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CLEARING-ITOUSE RETURNS.

The following alde, made up by telegraph, &e., indicates that the
total banle el un.:\a ut all clearing houses of (he Unirid Hl.ll‘lb for tho woek
ending Nov. £3.640.501,171, against 23,003.276,816  [nse
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THE FINANCIAL SITUATION.

If veports are to be believed, one of the things
which the Democrats are to take up at the extra
session of Congress, to be convened next April,
besides the matter of tariff revision, is the amend-
ment of the Sherman Anti-Trust Law, with the view
to making it more effective and more all-embracing.
But a decision rendered by the United States Supreme
Court on Monday of this week in the so-called
“Bath-Tub” cases furnishes further evidence to
show that the Sherman Law is a pretty effective
measure as it stands; and it is difficult to see how its
operation could be extended—at least in preventing
restraints on competition in inter-State commerce
or attempts to monopolize the same.

There has been much harsh talk at times, in
legislative halls and on the part of politicians, con-
cerning the opinions of the Supreme Court inter-
preting the Anti-Trust statute.  Attempts hove been
made—William J. Bryan, who is now mentioned as
a possible member of the President-elect’s Cabinet,
being particularly prominent in these efforts—to
create the impression that the Court was construing
the law in such a way as to render it innocuous to
wrongdoers. But now that the Presidential contest
is behind us and it is possible to take a ealm and
unprejudiced view of the working of the statute, it
does seem as if the faet should be recognized thatb
the Court has been sustaining in & most signal way
the action of the Government in prosecuting viola-
tions of the provisions of the Anti-Trust Act. As
suit after suit reaches the highest judieial tribunal,
the Government continues to score vietories, and the
law is proving a powerful weapon in its hand.

There could have been no room for doubt as to
the outcome of the present case except that it in-
volves the question of the use of o patented article
and that a decision of the Supreme Court rendered
last spring had been taken to mean, in certain quar-
ters, that the monopoly rights conferred under the
patent laws were such that the owner of the patent
was protected in almost anything he might undertake
—even to the extent of ignoring the existence of the
Anti-Trust Law. This week's decision shows that
that notion was entirely erroneous. The owner of
the patent is protected in his monopoly in the par-
ticular article patented but is not relieved from the
obligation to observe statutes of general application
like the Anti<Trust Law.

In the decision last spring (not last year, as stated
erroneously in so many of the papers), in the case
of the A. B. Dick Co., which sold a patented “rotary
mimeograph’ under conditions that the device could
be used and was licensed to be used only with ink
and other materials for its operation which were
made by the makers of the machine, the Supreme
Court held, by a vote of four to three, that this
was a restriction well within the rights of the owner
of the patent. The patent law gives to a patentee
or his assigns the “exclusive right to make, use and
vend” the thing patented. It was held that the
patentee may sell his article with the condition at-
tached that the purchaser shall agree to use in con-
nection with it certain other articles made by him.
There appeared an element of justice in this, inas-
much as & patented device might coneeivably be
used in connection with articles not suited to it, and
thereby its reputation before the public might be in-
jured, to the detriment of the patentee!

In the “Bath-Tub' case, however, the situation
was entirely different. The defendants ineluded the
Standard Sanitary Manufacturing Co. and sixteen
corporations and thirty-one individuals, who fogether
controlled the manufacture and sale of about 85%
of the enameled ironware in the United States.
Under a license agreement the manufacturers were
allowed to use a patented dredger only on condition
that they would abide by an attached price list,
would not sell to jobbers who bought from independ-
ents, would not sell in certain territory, &c., all of
which is in direct contravention to the Sherman Law.
Justice McKenna, who wrote the opinion of the
Court, said that the effect of the agreements was to
convert independent and competitive companies into
a combination subjected to rules and regulations.

| “The trade was practically controlled from producer

to consumer, and the potency of the secheme was es-
tablished by the co-operation of 85% of the manu-
facturers, and their fidelity to it was secured not only
by trade advantages but by what was practically
& pecuniary penalty, not inaptly termed in the
argument, ‘cash bail.’ "’

It is held that these license agreements “clearly
transcended what was necessary to protect the use
of the patent or the monopoly which the law con-
ferred upon it. They accomplished a restraint
of trade condemned by the Sherman law.” Justice
MeKenna said there was nothing in the mimeograph
cage which contravenes the views he was expressing,
and then went on to say that “the added eclement
of the patent in the case at bar eannot confer im-
munity. Rights conferred by patents are indeed
very definite and extensive, but they do not, any
more than other rights, give a universal license
against positive prohibitions. The Sherman law
is a limitation of rights—rights which may be pushed
to evil consequences and therefore are restrained.”
Stated in brief, the Supreme Court in the present
case, in what has been called an “epoch-making’”
decision, holds that “the monopoly of a patentee does
not include control over commerce in the unpatented
product of the patented machine.” The decision,
which was concurred in by the entire Court, is
clearly a wholesome one, and thus the Sherman law
is again vindicated.

Phenomenal expansion in both the export and im-
port totals of merchandise are the salient fm_ztures
of the foreign trade statement of the United States

for the month of October 1912. In each instance
all former records are broken, and in the case of
exports most decidedly so. Heretofore the heaviest
outflow of merchandige was in December 1910, when
the value of our shipments was 229 million dollars;
last month that aggregate was exceeded by over
2514 millions. Imports have run ahead of the total
for March 1910 (the former high-water mark) by
15 million dollars, It is true that the high price re-
ceived for the large volume of cotton sent out was
an important element, contributing to the export
result; still only 16 million dollars of the 44 millions
increase over 1911 is to be accounted for in that way.
The breadstuffs outflow, reflecting our better erops,
was also comparatively heavy, showing an increase
of 1454 millions and exceeding any month since De-
cember 1907. Provisions and cattle and hogs ex-
ports, however, were well below those of last year,
cottonseed oil slightly so, and mineral oils exhibited
only a nominal increase.
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The various items here enumerated make up an
aggregate of $133,715,629, which compares with
$105,638,806, or an increase of 28 million dollars,
‘Other articles of export (manufactures, &e.) totaled
$120,981,356, or 16 millions more than a year ago,
The combined exports of commodities for the month
were, therefore, $254,696,985, against $210,365,516
in 1911 and $207,709,086 in 1910. Tor the ften
months of the current calendar year the merchandise
exports, at $1,870,557,254, are far ahead of any
earlier year. Ascontrasted with 1911 the gain is
205 millions, and there is an increase of 440 millions
over 1910,

The large gain in imports in October (from $132,-
605,761 in 1911 to $177,995,830 in 1912) following
record totals in all but one of the preceding months
of the wear, does not constitute an altogether
assuring feature and would seem to point to growing
extravagance, inasmuch as a considerable part con-
sists of what is ordinarvily classed luxuries. Tor
the ten months the imports aggregate $1,5611,129,-
557, against $1,265,522,936 in 1911, and, further-
more, exceed all earlier years. The export balance
of merchandise for October reaches $76,791,155 and
for the ten months is $359,727,697, this latter com-
paring with 400 millions in 1911 and 134 millions
in 1910.

Transvaal gold produetion in October, in line with
previous months in the current calendar year,
showed an appreciable gain over the like period of
1911, the comparison being between 768,681 fine
ounces and 708,664 fine ounces; contrasted with
1910, the gain was over 100,000 fine ounces. Ior
the ten months of 1912, the aggregate yield is stated

at 7,590,556 fine ounces, or a per diem average of
24 887 fine ounces, as sgainst 6,808,106 fine ounces,
or a daily product of 22,400 in 1911, and 6,250,534

fine ounces and 20,560 in 1910, The maintenance of
the daily average for the elapsed portion of 1912
referred to above would assure for the full year a
product of 9,108,663 fine ounces, or some 900,000
fine ounces more than in 1911, nearly 114 millions
greater than in 1910 and almost double the product
of 1905.

Building construction returns for October 1912
make a very satisfactory showing for so late in the
year, exhibiting, as they do, an aggregate volume of
operations greater than in the corresponding month
of either 1911 or 1910, a result, moreover, not in
any degree aseribable to activity in this city. On
the contrary, the work for which arrangements were
made in the Borough of Manhattan during the month
was of noticeably restricted proportions, having been
barely half the total for 1911, a deerease too preat
for the gains in the other boroughs of the city to
overcome. Outside of New York greatest activity
was displayed in October in Southern and Middle
Atlantic districts of the country, but in every section
there were conspicuous instances of activity in the
building line, and at some points where less work
was in progress than heretofore it seemed morely
a natural pause following a period of large opera-
tions.

In Greater New York the construction work
arranged for in October this year covered an esti-
mated outlay of $10,764,267, against $12,048,042

decline of $3,211,848 and Brooklyn, the Bronx and
Queens a combined gain of $1,928,072. [or the
territory outside of this city our compilation covers
136° municipalities for the month, the contemplated
expenditure under the permits issued aggregating
265,331,719, against $59,281,681 a year ago and
$53,220,636 in 1910, The total for 32 cities in the
Middle Atlantic section, at $14,044,326, compares
with 811,781,978, such points as Philadelphia, Buf-
falo, Washington, Albany, Allentown and Syracuse
showing large percentages of inecrease. Ior all the
cities from which returns are at hand the Oct. 1912
aggregate is §76,095,986, comparing with $71,329,-
723 last year and 867,220,247 in 1910.

For the ten months of the calendar year 1912
the compilation covering the same 137 cities for the
month clearly indicates the activity that has pre-
vailed in the building industry and gives further proof
of the prosperity the country is enjoying., It is
hardly necessary to state that as compared with the
corresponding period of any earlier year, gains of
considerable proportion are shown. The results for
gthe last three years are 821 millions, 782 millions and
767 millions, respectively. Greater New York's
operations at 183%4 millions exceed those of
1911 by about 19 millions and 1910 by 18 mil-
lions. Outside of thiz city the comparison is par-
ticularly gratifying, being between 637 millions
this year and 617 millions in 1911 and 591 millions in
1910,

In the Dominion of Canada the decided activity
in building so often referred to of late continued in
October, giving, of course, a new record for the
period and increasing largely the gain for the elapsed
portion of 1912 over the corresponding period of any
earlier year. Returns from 47 eities are at hand and
they indicate a contemplated outlay under the per-
mits issued during October of $17,175,603, as com-
pared with only 511,945,799 in 1911 and but $9,605,-
951 in 1910. For the ten months of the current
year the projected expenditures at the same 47 cities
(24 in the BEastern provinees and 23 in the Western)
totals 16935 million dollars (66 millions in the East
and 103%5 millions in the West), or 4814 millions more
than a year ago and 7835 millions in excess of 1910
—over 86%,. These figures naturally convey to us
knowledge of the phenomenal growth that is taking
place in Canada, and more particularly is one im-
pressed by the figures for the various ecities in Al-
berta and Saskatchewan. In Bdmonton, for in-
stance, the contemplated outlay for building in the
ten months of 1910 was less than 2 million dollars,
inereasing to 3%4 millions in 1911 and standing at no
less than 13 1-3 millions in 1912. Moose Jaw,
Prince Albert, Medicine Hat and Oak Bay, too,
have made prodigious strides, the current year's
figures in each ease more than doubling those of 1911,
and, furthermore, conspicuous gains are to be seen
at Calgary, Saskatoon and Winnipeg and at Vietoria
on the Pacific Coast. Montreal and Toronto make
8 good showing in the East.

The Balkan war is pursuing the usual course of
conflicts that are ending, The Porte having asked
an armistice in order that peace might be discussed,
a temporary cessation of hostilities before Constanti-
nople was agreed to. On Tuesday in reply to a dis-
patch sent by the Turkish Grand Vizier, King Ferdi-

in 1911, the Borough of Manhattan recording a !nand of Bulgaria sent the following note: “The Bul-

hitized for FRASER
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garian Government, after agreeing with the allied
Cabinets of Servin, Montenegro and Greece, informs
the Porte that plenipotentiaries have been appointed
with instructions to arrange with the Commander-
in-Chief of the Turkish armies the conditions of an
armistice and subsequently to proceed to the con-
clusion of peace.”” The Ottoman Government there-
upon ingtrueted Nazim Pasha, the Turkish Comman-
der-in-Chief, to confer with General Savoff, the Bul-
garian Commander. Press dispatches state that
Turkey rejected the Bulgarian terms for an armistice
before the ‘plenipotentiaries had time to come to-
gether at Hademkeuni, which had been designated
as the meeting place. Kiamal Pasha, the Grand
Vizier, declared that the overtures by the allies were
impossible, and ordered the Commander-in-Chief
to continue fighting *‘with the help of the Almighty,"”
until reasonable and moderate conditions were
proposed.

This seemy, on the surface at least, to be a part
of the usudl heroies that are customary with negotia-
tions of thiz character, and, according to London
dispatehes, should not be taken too seriously. Yes-
terday’s advices state that the action of the Grand
Vizier has already had the desired effect, as Bulgaria
has decided to modify the original armistice terms
presented to Turkey. These terms contemplated
the surrender of Adrianople and Scutari, both of
which strongholds are making an historic defense,
as well as the cession of all the territory now oceupied
by the allied armies except a narrow strip above Con-
stantinople. These conditions, it was subsequently
explained, were advanced as overtures, and were
apparently put forward merely as a basis of negotia-
tions. The Porte treated them as an ultimatum.
The Turkish Government has not yet abandoned
hope that the Powers will attempt to dictate a com-
promise. That there is slight probability of this,
howeyer, is indicated by an announcement on Thurs-
day evening by Sir Edward Grey, the British Foreign
Secretary, that the Powers had not gone so far as to
arrange a general conference after the conclusion
of the war. Their only agreement, so far as surface
indications go, is to keep their hands off. A Balkan
diplomat in London has pointed out that the terms
of peace were submitted by Bulgaria merely as an
answer to Turkey's pressing and repeated demands
for an armistice. He said: “It is practieally cer-
tain that their rejection will result in a more active
and determined resumption of activities. Probably
the allied groups will now refuse to treat with Turkey
until they are in & position to dictate.perhaps sterner
terms in the capital of the Sultan.” 'This, however,
does not seem natural. The Turkish successes in
defending their Chatalja line of fortifications has
shown that further progress by the allied armies
¢an only be made at the expense of many thousands
of lives.

The tension between Austria and Servia has inter-
mittently increased and relaxed during the week.
In diplomatic circles in London the opinion appears
to prevail that an amicable agreement will finally be
reached. On the other hand, a dispatch from Vienna
yesterday stated that “all Austrian reserves were
gummoned to the colors to-day.” Aside from the
tension over the determination of Austria to prevent
Servia obtaining a port on the Adriatie, one of the
usual small incidents that under such circumstances
is utilized to bring a larger question to issue has

occeurred. It appears that the Austrian Consul,
named Prochaska, :!.l.t-(‘lll’l[)t(lli to shelter a number of
native women and children in his house when the
Servian troops captured the Albanian town of
Prisrend. He was wounded. According to the
Servian aecounts, the Consul fired on the troops when
they approached. Austria’s information was that
the Servians broke into the Consul’s residence,
wounded him with a bayonet, looted the house and
butchered the refugees. Whatever the reason,
Prochasks ceased abruptly to communicate with
Vienna after the fall of the town. The Austrian
Foreign Office dispatehed a courier to inyestigate
the matter but the Servians stopped him at Bel-
grade. On Wednesday Servia deferred to Austria’s
demand for an investigation of the reports that Con-
sul Prochaska was ill-treated, but this hardly closes
the incident, especially if Austria is fully determined
to pick a quarrel. It may, of course, be that the
Prochaska charges may prove true and a serious
situation ecould very readily develop. Premier
Pasitch of Servia was quoted on Thursday in a
dispateh from Belgrade as denying that his Govern-
ment had yielded to Austria’s demand concerning
the Adriatic coast. He declared that the Servians
were determined to have w port. The Turkish fort-
ress of Monastiv was surrendered on Monduay to the
Servian troops.

The erisis in the British House of Commons which
was expected to develop on Monday, to which day
adjournment had been taken as a result of last week’s
decision of the Unionists to prevent a re=consideration
of the Government defeat on a financial elause of the
Home Rule bill, did not oceur. An amicable ar-
rangement was reached and the dispufe as to the
Government's method of procedure was settled.
The Government announced its intention of reaching
the end it desired by a more roundabout means,
and the Unionists, having made good their demand
for the observance of precedence, raised no objection.
Premier Asquith explained his change of mind partly
to repugnance at a possible recurrence of disorder
and partly to a desire not to ignore the appeal of the
Chair. The House then, on motion of the Premier,
negatived its original financial resolution, the amend-
ment of which by Sir Frederick Banbury in commit-
tee, led to the trouble, Another resolution will be
submitted for it. The net result of the contest will
be to delay the progress of the Home Rule bill for
ten days or more.

Press dispatehes from Peking announce that the
Chinese Government had opened negotiations with
the Russian Legation in respect to the Czar’s recent
recognition of the autonomy of Mongolia, which has
created anti-Russian agitation throughout the prov-

ince. The Chinese Minister of Toreign Affairs on
Wednesday visited the Russian Legation and voiced
China's elaim to the control of Mongolia's foreign
relations. He suggested that no foreign Power
should send troops to Mongolias and that China’s
representatives should have the same status there as
in Tibet. Many of the Mongolian princes have
strongly opposed  the convention between Russia
and Mongolia by which the former recognized and
guaranteed the independence of the latter, They
urged President Yuan to afford military protection
to those Mongolians who were ready to join the
Chinese Republic, It is stated that Chinese troops
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to the number of 45,000 attached to the Northern
army are already under orders ready to proceed to
the Mongolian frontier if necessary.

This week’s cable advices from London and the
Clontinental centres suggest a more cheerful and con-
fident situation in all the Old World markefs, But
there is no evidence of distinet enthusiasm or indi-
ca ion of anything approaching a boom. In the
British centre there wias a degree of firmness in se-
curities as a whole during the early days of the week.
This was largely due to reports of an important com-
bination of the lavger British shipping companies,
including the Cunard line, the Peninsula & Oriental
Co,, the British India Steam Navigation and the
Royal Mail Steam Packet Co. The report was sub-
sequently diseredited in responsible circles and the
stimulating influence on the general price level was
checked. The English market was somewhat un-
favarably affected by the compromise reached in
the Parliamentary situation by which the resigna-
tion of the present G vernment seems o have been,
for the present at least, averted. But the varying
aspects of the peace negotiations between Turkey
and the Balkan allies seemed responsible for irregu-
larity that later became quite generally evident.
Foreign State funds, and especially those of the
Balkan countries, have been rather uncertain this
week.  The elosing price of Clonsols last evening was
75 3-16, which compares with 75 7-16 a week ago.
I'rench Rentes (in Parig) closed at. 89,8714 francs; last
week’s quofation was 90.20. On the London Stock
Iixchange Bulgarian 6s closed 1 point lower for the
week at 102; Greek Monopoly 45 were also 1 point
lower at 53. Servian Unified 48 remained without
change at 80, while German Imperial 38 closed
1 point higher at 77 and Russian 4s at 14 point higher
at 91. Money in London closed at 31{@3%4%,.

No additional changes have been announeed this
week in the discount rates of the official banks at any
of the FHuropean centres. Private market rates are
perhaps a shade easier, though in most instances they
are well up to the official rates. In Lombard Street
yesterday short bills were quoted at 47g@4 15-16%,
and long bills at 4%4 @4 13-16%;, while bills to arrive
for both these maturities were 1-169%; below these
figures. A week ago 5% was the spot rate for 60-
day bills and 4 15-169%; for 90-cday bills, and bills to
arriv  1-16% below these figures. In Paris the open
market rate remained unchanged for the week at
3349, both for spot bills and those to arrive. 1In
Berlin, after some hesitation during the early days
of the week, the spot quotation suddenly advanced
and closed 4% higher at 55%4%,, while therate bo arrive
also’closed 1% higher at 524%. Amsterdam still
remains unchanged at 3%% and Brussels was quoted
last evening at a range of 455@474%, comparing with
a single rate of 424% a week ago, At Vienna the
open market remains at 524%. The official Bank
rates at the leading foreign centres are: London, 5%;
Paris, 49; Berlin, 6%; Vienna, 6%; Brussels, 5%:;
Amsterdam, 4%; Bombay, 5%, and Bengal, 6%,.

The Bank of England statement this week re-
vealed a fairly strong position. The gold coin and
bullion holdings registered an increase of £837,995.
The tofal reserve showed an improvement of £861,-
000 and the proportion of reserve to linbilities is now
50.67%, against 49.95%, last week and 51.049% at the
corresponding date last year. Public deposits were
further increased £1,119,000, while ordinary deposits

were reduced £178,000. The bullion holdings now
amount to £37,465,154, comparing with £36,869,215
one year ngo and £35,591,024 in 1910. The reserve
amounts to £27,637,000 and compares with £26,-
817,810 in 1011 and £25 888,054 in 1910. The loans
during the week inereased £105,000 and now staund
about £2,7 00,000 in excess of last year's figures,
amounting to £31,671,000, comparing with £28, -
078,562 in 1911 and £27,510,260 in 1910. Our
specia! correspondent furnishes the following details
of the gold movem nt into and out of he Bank for
the Bank week: Imports, £2,580,000 (of which
£1,876,000 from India, £18,000 from Beuador and
£695,000 b ught in the open market); exports,
42,360,000 (of which £500,000 to Egypt and £1,-
610,000 ear-marked Indian paper curre cy Aand
£250,000 Indian gold standard) and receipts of
£509,000 net from the interior of Great Britain.

The gold holdings of the Bank of France were in-
ereased this week 1,541,000 franes and the silvoer
holdings 1,229,000 franes. Notes in  cireulation
showed a contraction of 53,175,000 franes, general
deposits were reduced 18,725,000 francs; discounts
alzo showed a eontraction of 74,250,000 franes and
advances of 5,025,000 francs, Treasury deposits
inereased 31,700,000 franes. The week's changes
make the Bank’s stock of gold 3,222,785,000 franecs,
comparing with 3,213,575,000 francs one year ago
and 3,296,950,000 francs in 1910.  The stock of silver
is about 55,000,000 franes be ow that of a year ago,
amounting to 751,277,000 francs, against 806,750,000
franes in 1911 and 835,025,000 francs in 1910.
Meanwhile liabilities are considerably in excess of
last year. The outstanding circulation is 5,667,125,-
000 franes, against 5,240,0090,835 franes in 1911 and
5,167,108,975 franes in 1910. Discounts aggregate
[,571,404,000 franes and compare with 1,380,426 -
854 franesin 1911 and 1,107,763,574 francs in 1910.

The Imperial Bank of Germany in its weekly
statement published on Monday showed an increase
in gold on hand of 5,913,000 marks and in gold and
gilver combined of 18,810,000 marks, The state-
ment bears out, however, the remark that we quoted
last week of President Havenstein advocating the
advance in the Bank rate, namely that it was neces-
sary for the German money market to continue to
practice self-restraint., While there had unquestion-
ably been improvement in the Berlin banks, the prog-
ress, he said, had not been as rapid as could be
wished. So far as the Reichsbank itself is con-
cerned, this week’s statement shows larger holdings
of the two metals than either one year or two years
ugo, but the obligations are also higher, Thus,
while the circulation by this week’s statement
showed a reduction of 49,541,000 marks, the amount
still outstanding is 1,865,042,000 marks, comparing
with 1,730,060,000 marks in 1911 and 1,591,160,000
marks in 1910, The loan item, according to the pres-
ent statement,shows an expansion of 1,715,000 marks,
while discounts were reduced 1,190,000 marks.
The total of the loans and discounts outstanding
is at the present time 1,483,105,000 marks, which
is an increase of 245,000,000 marks from the corre-
sponding figures of a year ago and compares with
1,148,920,000 marks in 1910. The Bank's deposits
during the week increased 6,872,000 marks.

Mail advices bring the bi-monthly returns of the
eight big joint-stock banks of Berlin, which, however,
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only cover the two months' period ending Aug. 31,
but are the latest data available, They certainly
do not show improvement in the Berlin position,
Indeed, they indicate further depreciation in strength.
Comparing their quick assets (cash and balances with
other banks, discounts, contangoes and loans in
collateral securities held, and advances upon mer-
chandise) with their current linbilities, it is found
that the latter were covered by the former fo the
extent of only 64.849 af the end of August, compnr-
ing with 065.10% at the end of June and 67.48% at
the end of December. On only one previous date
since the publication of such returns, begun in 1908—
namely October 1911, when the withdrawals of for-
eign credits had greatly depressed the banking posi-
tion in Germany—was a worse showing registered.
At that date the figure in question dropped to 63.929%.
The unsatisfactory result at the end of August was
due to the decline in the position of one of the banks,
the other concerns haying improved their position
gince June 30, Nevertheless the returns do show
some effect of the endeavors of the banks to re-
trench  credits. Outstanding credits  were only
slightly expanded during the two months while
acceptances were further reduced by about 40,000,
000 marks.

The news of the resumption of gold importations
caused a somewhat easier tone to the local money
market, though thus far, it must be coneeded, the
ease is in sentiment rather than in substantial re-
ductions in quotations. The highest rate for call
money this week has been 697, which compares with
616% last week, 7% the week preceding and 99,
the week before that. There is a disposition among

lenders to discriminate somewhat against industrial
collateral, on the theory that the industrials are likely
to be most affected in the event of unsettlementin
the market for securities resulting from the uncer-
tainty in business that is usually coincident with

tariff legislation. The announcement by the Presi-
dent-elect that he will call an extra session of Con-
gress not later than April 15 to take up the tariff
question has of course brought the entire question
into immedinte prominence, and this is responsible
for indications of o waiting attitude that has devel-
oped in financial no less than in mercantile and in-
dustrial eircles. Should this attitude take the form
of a definite slowing down of business, there will not
unnaturally be & corresponding curtailment in the
demand for banking accommodation; but even in
that event it is evident there is not likely to be any
distinct pressure of funds when the foreign monetary
situation is taken into consideration.
Notwithstanding the Balkan war trade in England
continues at record proportions. The same remark
holds good as regards Germany, Irance and Russia,
The European demand for funds may, therefore; he
expected to keep active, regardless of the large vol-
ume of capital that will be necessary to repair the
waste of war. Bulgaria is already reported to be
borrowing on short-term notes in Paris—on a 5%,
basis—and the other Balkan States, as well as Tur-
key, will of necessity come into the market as ex-
tensive borrowers as soon as peace shall become an es-
tablished fact. On this account there is quite likely
to be resistance to any important amount of gold
being exported to this country from Europe, although
the activity in our exports of foodstuffs and cotton,
‘and possibly the continued heavy outward movement

of manufactured goods, will accumulate a large in-
ternational balance in our favor. This will also be
aided by the possible curtailment of merchandise
imports, such as is usually the result of prospects of
an early and substantial reduction in the rates of
customs duties.

Neither importing merchants nor manufacturers
are likely to stoek up with foreign merchandise that
may have to compete, if it does not promptly enter
into consumption, with similar merchandise brought
into the country under more favorable conditions.
A rather significant indication of the local money
situation is contained in the sale of $40,000,000 notes
at 0914 by the New York New Haven & Hartford
Railway. These notes mature in one year and pay
59,. They were, of course, promptly recognized as
an excellent investment and were immediately and
largely oversubseribed. The s gnificance of the in-
cident, however, is that of the total amount 30,
000,000 will be required to take up 49 one-year
notes that mature next January. Counting the 6%
discount at which the bankers have sold the new issue
and adding the bankers’ commission, it is evident
th t the road is paying fully 6%, for he money. This,
of course, it may be argued, represents a belief or
hope that conditions in the investment situation
will change in the course of a year to an extent that
will permit refunding of the new issue into long-term
bonds. But it is also evident that the important
finaneial interests associnted with the road do mnot
consider the present moment propitious for offering
a long-term bond issue. Counting the $30,000,000
New Haven notes that mature in January, there are
more than $200,000,000 in short-term obligations
to be provided for during the first half of 1913. The
original intention when these notes were issued was
to fund them into long-term bonds; but if the action
by the New Haven directors can be regarded a suf-
ficient index, it is evident that the more general
policy in respect to the short-term notes will be to
take them up with new issues of short-term obliga-
tions,

eferring to money rates in detail, the week’s
range for call money hasbeen 4@6%. On Monday
the lowest and highest figures, respectively, were
514 and 575%, with 534% the ruling quotation; on
Tuesday 6% was the maximum and 4% the minimum,
with 534 % the renewal basis; Wednesday's range was
b @69, while Stock IExchange loans were again
renewed at 53{%:; on Thursday 6% was the highest,
5147, the lowest und 534 % remained the ruling figure;
on IFriday the extremes were 534 @6%, with renewals
at 534%. Time money closed fractionally easier for
the more distant maturities. Final quotations were
6% for sixty days, 5349 for ninety days, 5199 for
four months, 51{@51%%, for five months, 84 % for
six months and 5@514% for longer maturities. Mer-
cantile paper is not being pressed for sale. Sixty and
ninety-day endorsed notes are in light supply and the
nominal quotation remains at 514%,. Choice four to
gix months’ single names are still quoted at 534{@6%,

. P 3 V14
while names not so well known require G159,

Sterling exchange has continued in active supply in
all f rms of produce and commercial bills, and rates
have been under pressure, demand reaching as low as
4 8470 on Wednesday, which compares with 4 85@
4 8510 at the close of last week. On Thursday, not-
withstanding the announcement of an engagement of
$750,000 in bars in London for shipment to New York
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on the Cunard steamer Carmania to-day, there was
a recovery of 10 points in quotations and the market
yesterday continued steady, though Wednesday's
engagement of gold in London was increased to
$1,250,000 and cabled reports stated that $1,250,000
had in addition been engaged in Germany for Amer-
ica. The eabled report could not be confirmed in the
loeal market last evening.

As is usual with initial engagements of gold move-
ments, the current ones are described as “special”
in sterling exchange ecircles. There is some un-
certainty whether American bankers will bid at
Monday’s London auction of Cape gold. At
last Monday’s offering of £700,000, £150,000
was obtained for India and the remainder went to
the Bank of England at the Mint price of 77s. 9d.
The $1,250,000 to be imported is consigned
to the Guaranty Trust Co., in this city. London
cable advices state that the buyers refused additional
gold when it was offered, and it is believed in Lon-
don that the sale, to quote a London dispatch,
“which is hardly profitable at the present rate of
exchange, is a covering transaction. Bullion brokers
here [in London] do not anticipate strong American
competition for next Monday’s offerings unless ex-
change weakens further.” The London “Times”
in its financial article yesterday declared that “in
gome quarters this demand for bars for dispatch
across the Atlantic is taken as a sign that the Bank of
England will be applied to for gold coin before long.
But in other quarters it is thought that the demand
will prove to be of small dimensions and will be con-
fined to bars.” The arbitrage transactions between
New York and London Stock Iixchanges this week
have been light, but there has been some additional
selling reported of American securities on direct cable
orders. There have also been necessary remit{ances
against a considerable block of New York City
revenue notes that have been returned to this
market.  The present high rates for dis-
counts in London are discouraging the drawing
of long finance bills at the moment ag, with commis-
giong, the money would cost about 69, and would
still leave drawers short of exchange at the low figure
of about 4 8434 for three months hence, so that a
probability of loss in the exchange transaction
proper is present. Iixports of merchandise from this
country continue at high-water mark, the October
returns showing the value of the month’s outward
movement to have been 5254696985, comparing
with $210,465,516 in October of last year and
$228,602,683 in the former high-record month—
December 1910, TImports, however, are also es-
tablishing high records each month, the October fig-
ures showing a value of $177,995,830, against
$132,605,751 in October of last year and $162,571,159
in the former high-record month of April 1912, For
the ten months of the calendar year the excess of
exports over imports was 8359,727 697, which, how-
ever, compares with an excess of $400,343,914 in the
corresponding months of 1911, The probabilities
are that with the active shipments of grain and cotton
that promise to be features of the next few months,
our exports will continue to be fairly well maintained,
though there is a disposition in foreign exchange
circles to expect somewhat of a slowing down of im-
portations because of the uncertainty incidental to
tariff legislation that is so definitely in sight.

Compared with Friday of last week, sterling
exchange on Saturday was unchanged for demand
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and sixty days, which were again quoted at 4 85@
48510 and 4 8065@4 8075, respectively; cable
transfers advanced to 4 8555@4 8565. On Monday
‘ates ruled steady on a slightly higher level, with the
close at 4 8505@4 8510 for demand, 4 8560@4 8570
for cable transfers and 4 8070@4 8080 for sixty
days. Sterling quotations suffered a severe break
on Tuesday, demand touching a new low level for
the current movement, due in some measure to heavy
offerings of commereial bills and easier discounts at
London; before the cloge the undertone became
firmer and the final range was 4 8490@4 85 for
demand, 4 8535@4 8545 for cab'e transfers and
4 8055@4 8065 for sixty days. There was a further
decline. on Wednesday, when demand and eable
transfers went as low as 4 8470 and 4 8520 at one
time; later, however, there was a partial rally on
covering of shorts and firmer discounts abroad,
although the close was considerably below yvesterday's
figures, at 4 8045@4 8055 for sixty days, 4 8475@
4 8485 for demand and 4 8525@4 R535 for cable
transfers. On Thursday the market was dull but
firmer, demand advancing to 4 8480@4 8490, cable
transfers to 4 8530@4 8540 and sixty days to
4 8055@4 8065. On TFriday the market continued
firm at a general advance of 10 points. Closing
quotations were 4 8065@4 8075 for sixty days,
4 8490@4 85 for demand and 4 8540@4 8550 for
cable transfers. Commercial on banks closed at
4 783 (@4 8054 and documents for payment at
4 80Lg@4 81. Cotton for payment ranged from 4 80

@4 8014; grain for payment from 4 8034 @4 81.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $1,835,000 net in cash as a result of the eur-
rency movements for the week ending Nov. 22.
Their receipts from the interior have aggregated
$11,039,000, while the shipments have reached
$9,204,000. Adding the Sub-Treasury operations,
which oceasioned a loss of $2,900,000 the combined
result of the flow of money info and out of the
New York banks for the week appears to have been a
loss of $1,065,000, as follows:

I e
Net Change in

Week ending Nov, 22 1612, | e | Outof
Hank Holdings.

Banks, | Binks.

Banks' Interfor movement. .. ___| ‘$11,030,0000  $0,204,000 Galn $1,895,000
Bub-Treasury operations .. oh I 0,000 '.'ri,ll!tl_uu:}ll.m-; 2,000,000
2 - . | (-‘Iiri.'.!.ll.l.ll:):!l s;;.'.:un,n.m"bm £1.005,000

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

Noe, 21 1912;
Fanks o |— —_—— r—
old:. | Sileer, Total, | fold. |  Sieer. | Toini:

loitm] 2 s

Nov. 231811,

| £ £ L £ | L
England 47,4651 = 27 36,800,215
France . 128,011,240 30,0 W1 25,5 L T56,700
Germuny, il 15 14,480,050 55,435,250
Russin a i 6,044,000 148,116,000
Auz-Hunb, H y : . 11,650,000 05,306,000
Bpain___ 3 i 30,207,000 46,904,000
Italy o_. .| 42 : 3,560,000 44,221
Netherl.dal 13,063,000 f 00 12,072,300
Nat. Belgd ) 4,743,00 2249, 70,333 3,331 10,010,000
Sweden .| i - . : 4 000 ool il - 4,735,000
Switzerl'd.| 3 - 3 33,0 e mema] BI4ET000
Norway . ' - ] -3 00

Tot. week,513,300,544) 90,932,6 P 102,556,217 503,760,465
Prov, week 511,607,026, 09,871,593 611,460,750 487,704,750 1011592360 350 357,340

a The total of gold In the Bank of Hussia fneludes the balanes held abroad
thist 8, the amount held for Rissdan Geeount in other Continents] banks. The
proportion o beld, and consequently duplicated o the above statement, I8 about
one-seventh of (he toral In esch year,

y The Austro-Hungariag Baok statement (= now Issued In Kronen and Heller
Inatead of Gulden And Kreutgen, “I'be redisotion of the former cirrency Lo sterling
Pounds was by consldering the Guiden to have the valuo of 80 eenis.  As the
Krongn has really no grester value than 20 cents, our cable carrespondent fu
Landon, In order to reduce Kmnen to Pounds, his altered the basis of conversion
by dividiog the amoont of Kronen by 24 instead of 20,

d The division between gold and silver ghven (n our table of ealn and bullfon in
t'it Banks of Jlaly and Belgiom Is made from the best estimates we are able to
obitaln ; [t I8 0ot elaimed to be necurate, as the banks make no distiaetion In the
weekly retiurns, merely reporting the total gdd and silver, but we believe oo
ivislon we make is o elose approximation




1360

THE CHRONICLE

[VoL. LxxXXV.

PROBABLE ENDING OF THE BALKAN WAR.

With the Turkish army fought to the point of vir-
tual exhaustion, and with the vietory of the allied
Balkan armies incontestable, terms for an armistice
were proposed by Bulgaria on Wednesday and re-
jected the following day by Turkey. But this was
assumed in all the cables to be merely preliminary to
revision of the terms of truce, which, when ae-
cepted by both parties, would lead the way to dis-
cussion of the larger terms of peace. In the Russo-
Turkish war of thirty-five years ago a similar armis-
tice was arranged under closely parallel cireumstances,
vet the Russian troops continued their advance on
Constantinople during the armistice, and their cap-
fure of the city was probably only averted by the
entry of the British fleet into the Sea of Marmora,
But the upshot was the virtually complete cessation
of hostilities, shortly followed by the international
Congress of the Powers af Berlin, where the final
terms of peace and of territorial partition were ar-
ranged.

If this week's negotiations similarly mark the end
of the fighting in the field, they have brought to a
finish what amounts to a thirty days’ war. Al-
though Montenegro invaded Turkey as early as
Oct. 8, and the Balkan States sent their defiant
identical note to Turkey on Oct. 13, the actual de-
claration of war by Turkey occurred on Oct. 17, the
Bulgarian-Greek declaration of war on Oct. 18 and

ghe invasion of the Turkish frontier by the Bulgarian,

Greek and Servian armies on the 19th of the month,
This is o conflict of exceptional briefness, It has
few parallels in recent history, outside of the Greco-

Turkish War of 1807, which also lasted only a single
month; and, in fact, that episode hardly provides a
parallel, since the Greeks were routed and finally
defeated in a single engagement, the first of the

campaign. One interesting aspect of the present
Balkan conflict, therefore, is the sidelight which it
throws on the theory prevalent among European
military eritics, a dozen years ago, to the effect that
all great Buropean wars of the future would be short.
Such contests would, so these crities argued, be
entlad speedily through the destruction of a hostile
army or the capture of a hostile capital. The wars
which actually followed those predictions did not
seem to confirm the theory. General Buller, em-
barking for the Boer War in October, 1899, promised
the Prince of Wales to “take his Christmas dinner in
Pretoria,” yet the war actually lasted two and a half
vears. General Kuropatkin gave very similar as-
surances to the Russian Czar in the spring of 1904,
when he departed for Manchuria; yet the war against
Japan was not ended until the middle of 1905.

These facts may partly explain why markets and
correspondents, a month ago, were so generally pre-
dicting a long war in the Balkans, with the possible
neecessity for the belligerent troops to go into winter
quarters.  Such expectation was largely responsible
for the panicky feeling on the European stock ex-
changes and for the tightening of the European
money markets in the middle of October. But the
actual course of events in the present war revives
the older theory. If this war, with the enormous
number of combatants engaged, 15 completed within
thirty days of its actual outbreak, and with a series
of engagements of the first importance during the in-
tervening period, what might not be the conceivable
story in a similar campaign between two of the first-

class Continental Powers, with the good roads and
the abundant railway communications which con-
nect the Central IKuropean States?

This consideration has an important bearing on
the general question of the relation of such a war to
finaneial markets; for the expense of the war itself
and the burden of the heavy war loang on the mar-
kets are the main questions at issue in finance. How
great might be the importance of the question be-
tween a long war and a short one, were the larger
Powers involved, is shown by the estimate of the
well-known French critic, M. Jules Roche, in 1904,
that the cost of war to any two first-class Iluro-
pean governments, during the first two months of
conflict, could not well be placed below $6,000,000
per day.

On the other hand, there have been certain eir-
cumstances peculiar to this war. The thorough or-
ganization shown by the armies of the Balkan States,
and the exactness of the plan of eampaign with which
the Bulgarian General Staff was ready, were unex-
pected incidents. They would undoubtedly be du-
plicated in any larger European war; but what might
not be similarly duplicated is the demoralized condi-
tion which has shown itself in the Turkish War Of-
fice and in the organization of its army. Turkey was
already at war with Italy, and for obvious reasons
had coneluded that its army could not be involved
on any considerable scale. The revolution at Con-
stantinople several years ago had apparently caused
much administrative confusion, and although the
war party was itself in power, thorough army organ-
ization seems to have been neglected. Perhaps this
negleet was actually encouraged when Bosnia and
Herzegoving were allowed to pass into Austria’s
hands virtually without protest.

At all events, it is plainly true that no coherent
plan of eampaign was drawn up by the Turkish War
Office, even of the defensive sort. This, to be sure,
may not have been possible.  The Turkish army was
seattered when the war broke out; Turkey was at-
tacked on all sides at once. But quite aside from
that, such evidence as hag come to hand has shown
wholly defective diseipline and inadequate prepara-
tion. All the dispatches report failure of the com-
mander Lo keep in touch with his different divisions.
There was no adequate field telephone or telegraph,
no competent staff, and even the line of battle seems
to have been made up in considerable degree of con-
seripts hastily dreawn from mixed races, whose loyalty
to the Turkish cause was problematical.

It must also be remembered that, while the Bal-
kan armies invaded a nominally hostile territory,
they were really marching through friendly communi-
ties, more allied to them in race than to the Turks—
i most important consideration in matters of infor-
mation, subsistence and unimpeded progress.  And,
last of all, the formidable outbreak of cholera among
the troops of both armies, but with particular seri-
ousness in the ease of Turkey, may easily be a con-
sideration which the armies of first-clags Turopean
Powers, with their thorough study of sanitary ar-
rangements, would ent-ircly escape.. It cannot be
taken with entire assurance, therefore, that this Bal-
kan war is to be in nature and character o prece-
dent for such larger conflicts as conceivably may fol-
low.

It seems safe to assume that the eventual terms of
peace will cover such surrender of territory by Tur-
key as will practically confine that Government’s
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FEuropean suzerainty to the City of Constantinople.
The allies have not demanded cession of that city,
though even that question is regarded as problemati-
cal by some European critics. The demands to be
severally made by Bulgaria, Seryig and Greece for
additional territory must have been agreed on be-
fween those governments in advance, Hence, there
has been no talk of conflicting claims by the allies,
although each has singular historical warrant for
claims which would supersede those of its associates.
(irecce, for instance, might, on a strict historical
basis, claim to be the heir of Constantinople, where
the Eastern Byzantine Empire, a powerful Greek
institution, flourished for so many centuries. In the
territory now under dispute there are large distriets
over which, in centuries past, the Bulgarian and
Servian governments have alternately exercised
sovereignty. As to the theories of a Balkan empire,
formed through an alliance of the belligerent Balkan
States, this may as yebt be pronounced very re-
mofte.

It is the attitude of the neutral Powers which re-
mains to be settled; and which will perhaps not be
finally settled until after an international conference.
Events have made it plain that the general position
of the Buropean States has been dictated by the at-
titude of England, France and Germany, with the
co-operation of Russin—whose foreign ministers in
fact began the negotiations between the neutral
Powers. This must be stated as o most creditable
episode in Russia’s history, for Russia, of all the neu-
tral Powers, had most at stake in the territorial
settlement of the war, and the Russian people are
known to have been restless over the peaceful atfi-
tude of their Government. As matters have devel-
oped, Austria has been the sticking point. With its
territory touching on that of the Bualkan States, it
opposged in vigorous terms the demand of Servia for
cession of a port on the Adriatie, which would alter
its status, from that of a.country bottled up with ac-
cess to the sea only through Austrian territory, to
4 country with at least the organization of a maritime
power.

This Servian desire for a seaport, in the very terri-
tory which has so long been the centre of Austria's
own intrigues, has been the disturbing factor. The
dispute was responsible for the mobilizing of the
Austrian troops and the advancing of them to the
frontier, the news of which has repeatedly upset the
financial markets, even in the period of recovery. It
seems hardly wise, however, to give very much signifi-
cance to this part of the episode. Oneremembers 1896
when England, as a reply to the Kaiser's telegram to
Kruger, suddenly mobilized its flying squadron—
not because it meant to fight but because it was de-
termined to avert trouble, and thought the surest
way to attain that end was to show its fighting power.
[t must be remembered that for Austria to fight, in
the present condition of its own provinces and races,
with the empire held together almost by a thread,
would be a most hazardous undertaking; while as for
Servia, that country clearly has no eredit on the
money markets to usge for further warfare. When
it is also considerad fhat Servia, in these negotia-
tions, is probably backed by the allies, and that
Austria must have been discouraged in any actual
helligerent purposes by the other larger Powers (in-
cluding at least one Power in the Triple Allinnee),
it is a natural conclusion that compromise of this
stubborn diffieulty is altogether probable.

As to what is to be the longer outcome of this pe-
culiar readjustment of Buropean Turkey, that wiil
undoubtedly be left in large degree to the conference
of the Powers, which presumably will follow formal
termination of the war. These later negotiations
may conceivably place the Balkan question on the
basis where it will cease to trouble Europe’s rest, as
it has done for fully two generations past. On the
other hand, the outcome might leave the Balkan
problem even more troublesome, through the in-
trigues and jealousies of the smaller Powers, whose
interests might readily conflict at a time when their
common interest in attacking Turkey had been re-
moved through the fall of the Turkish Empire, and
when new questions of trade relations and terri-
torial administration had arisen. To avoid such
a result will be a problem of large statesmanship.
Whether the problem as a whole can be finally and
satisfactorily solved so long as the Turks remain on
European territory is a question that cannot be
abswered save in the longer progress of events.

RECENT CONSTITUTION- MAKING AS
ILLUSTRATED IN OHIO.

In the current number of the “North American
Review’” Mr, Daniel J. Ryan, twice a member of the
General Assembly in Ohio and in 1889-01 its Secre-
tary of State, writes a brief sketeh of the processes
and influences which have praduced the lately-
adopted sweeping changes in the Ohio constitution.
The constitution of 1851 required submission to the
people every twenty years of the question of holding
a constitutional convention. In 1871 the people
authorized a convention, but rejected its work:
in 1891 the proposition to hold a convention ob-
tained not quite one-eigth of the total vote cast at
the election; from 1851 to 1911, although separate
amendments have been brought up and 39 have
been submitted to the people, only 10 of them have
been ratified. Mr. Ryan cites these facts to show
that “in the past there has been a marked con-
servafism on the part of the people of Ohio in regard
to changes in their constitution.”

The question of a convention having now come
up again in regular course, both political parties
inserted in their ballot the words *‘constitutional
convention—yes.” An alternative form, “con-
stitutionnl convention—yes or no,"” was put on the
ballot in a separate column, “but was generally
disregarded.” This vote (evidently the first of the
two above) ‘“expressed by a single line buried in
the middle of a ballot two feet long, was not observed
orread by one voter in five; the result was that every
Demoerat and Republican that cast a straight
ballot voted for & convention.” So Mr. Ryan says,
and “thus was obtained for the convention 693,263
votes in o total of 932,262, He adds that during
the election eampaign not a newspaper discussed
the subject and the erators on both sides were silent
about it. *“In truth, it was praetically unknown
to the Iarge mass of the people; there was no public
gsentiment for a new constitution.” Mr. Ryan
notes one exception: the Hocialistie, the trades-union,
the single-tax and the most radical opinion ywas
hot for the convention and deemed it opportune;
yeb, he declares, “so far as the calling of the con-
vention is concerned, the result was a forced vote
and practically a fraud on the majority of the people
of Ohio." As proof of the slip-shod and semi-
fraudulent character of the whole proceeding, he
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says that less than 25 per cent of the voters in Ohio
took any part in the election of delegates to the
convention, “and nobt a single delegate received a
majority of the electors of the county from which he
was elected.” To this may be added the remark
that the vote at the special election which ratified
the convention’s work was similarly fragmentary.

The forty and more propositions presented by the
convention and nearly all ratified on September 3
were summarized on page 187 of the “*Chronicle” of
July 20 and editorially considered in “‘Chronicle’ of
September 7. It is not worth while now to speak of
them particularly or to note Mr. Ryan’s severe com-
ments upon them. He selects as their climax of bad-
ness, the same one we selected: the provision that “laws
may be passed fixing and regulating the hours of
labor, establishing & minimum wage, and providing
for the comfort, health, safety and general welfare
of all employees; and no other provisions of the con-
stitution shall impair or lmit this power.” Upon
such a provision as this any comment would be
wasted; it carries its own condemnation with it.

Mr. Ryan is evidently opposed to the single-tax.
and to the advoeates of that he largely aseribes
the convention and its strange work. The ac-
knowledged leader of that movement, he says, was
the leading spirit in the convention, and to win
support for “direct legislation’ he sacrificed his pet
measgure by providing that initiative and referendum
shall not be used to pass any law authorizing levy
of such a tax. But this exception was apparent
only, for the initiative for constitution-amending
could ab any time be used to change this, In proof
Mr. Ryan quotes two expressions from advocates
of single-tax, thus:

“The new constitution of Ohio can be amended by
initiative to strike out the inhibifion; as soon as
public opinion is behind the single-tax, all that will
be needed is ten per cent of the voters to petition
for such an amendment.

“We single-taxers are satisfied, because we can
soon geb rid of the inhibition when the powers of
initiative and referendum are established.”

It is no more plain now than it was at any past
date that the people are supreme.  We have had this
dinged at us all through the campaign, as if it were a
new discovery or had been disputed; but it has always
been so. No outside power can deliver or shield the
people from rashness, folly or injustice; they must
choose their own course and take the responsibility
with the power of choice. Oregon has probably
followed Ohio in wild tinkering, and other States had
preceded those. Constitutions are the lowest foun-
dations of a political structure, and therefore ought
to be laid or changed with the utmost slowness and
deliberation, awaiting the effects of one change
before venturing others.

Inflamed by demagogic orators and writers, whose
tone is always that possession of property implies
wrong-doing, the people have been tearing at con-
stitutional foundations in the name of “social
justice”. The remedy is violent,jand will pretty
surely distress even those who have seized it eagerly,
but we must give it time. Meanwhile, it behooves
us all to stop loud talking and return to quiet think-
ing. Mur. Ryan offers a confribution to such think-
ing when he admits indolence and indifference in
the Ohio electorate, but adds:

“The neglect is partly chargeable to the fact that

our farmers, manufacturers, business men and

property-owners are busier and more prosperous
than they have ever been in the history of the State.
This condition is not conducive to attention to publie
affairs.  Admittedly, this is a poor excuse, but it is
the hest that ean be given, and the apathy referred
to is not confined to the State of Ohio, The business-
attending element will learn, later, that the most
important part of their private affairs is to take part
in the public business. They will discover that the
necessities of business are not limited to creating and
directing property, but include the preservation of
its ownership.”

THE PROBLEM OF THE PIERS.

The problem of berths to fit long ships has been
once more brought forward by Secretary Stimson’s
announcement of refusal to accept the recommenda-
tion of the Board of Engineers and authorize a
temporary extension of several Hoboken piers.
Applications for permanent extensions, he says, have
been denied by four War Secretaries before himself.
Further narrowing of the fairway of the river he
deems too important to be decided except by a full
and fair decision ‘“‘which will have the responsi-
bility of finality.”” Such consideration is now being
given by the Harbor Line Board and by the commis-
sions appointed by New York and New Jersey.
Any further encroachments, even if designated as
temporary, “cannot but tend to foreclose such a
fair and impartial decision.”

Redueing this complicated subjeet to its funda-
mental propositions, we have to recognize that while
the 1,000-foot ship is not yet built, she is not far
distant, and while any greater length does not seem
likely, it is not impossible. We must have the
1,000-foot ship; she cannot protrude beyond the pier;
the pier to fit her must be provided, and New York
cannot afford to bid her go elsewhere for it. For a
permanent provision, the pier must go farvther into
the river where it now is; or must move up the Hud-
son or to some other portion of the harbor; or the
ships must lie alongside instead of at right angles
with the shore, an arrangement which immediately
reduces the water line; or the needed length must be
had by cutting in-shore. It is said that South
Brooklyn has room enough, and even has piers long
enough; but obviously this does not cover all condi-
tions of the ecase. Before each of these expedients
for permanency there are difficulties. As to further
narrowing of the stream, it was said long ago that
the 100 feet temporarily granted in 1911 left more
width than in either the Mersey at Liverpool, the
Thames through London, the Scheldt through Ang-
werp or the Maas through Rotterdam. Further, it
is plain that the sole benefit of any fairway at all is
to have it used by ships; that some reduction of
traffic through the Hudson has already been pro-
duced by tunnels and is likely to increase; and that
it is a sore waste to spend millions on the harbor
channel with the result of practically “making the
neck bigger than the bottle.”

It happens that the temporary permit granted to
the International Mercantile Marine Co. in March of
1911 will expire at about the date of the expected
arrival of the Imperator, thus far the largest vessel.
Seeretary Stimson has gone to the Isthmus, after
having declared his unfavorable decision final and
having turned the problem over to the city, It is
true, as the Seeretary gnys, that past encroachments
on the river (if they should be called such) have been
created by exigencies caused by successive growth
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in the size of vessels, and there ig also muech truth in
the following remarks by him:

“Instead of meeting this continuous growth by
the intelligent adoption of an elastic system of harbor
terminals which will aeccommodate such growth, the
city of New York has throughout the past permitted
its piers to be built further and further out into the
river, in such manner as to make further and further
encroachments upon the navigable water, It seems
to me that the limit of such encroachments has been
reached and that the city of New York must de-
liberately set itself to the adoption of a system of
harbor terminals which will be sufficient for the
future.”

That is, this city has not been wise, far-secing,
prompt and provident in relation to its piers and
water-front, There is no public matter as to which
it has been, for its governing has long been very far
from ideal. But the vast difficulties of reaching s
genuine solution are enhanced by the doubled juris-
diction along the lower Hudson. “We must get a
gait on us,’” says Mayor Gaynor. But we must be
gure we are right before going ahead, The “gait”
appears to have been already taken in respect to
realization of the serious importance of the subject.

What secems to be one of the best plans suggested
is the one favored by Commissioner Tomkins,
Mayor Gaynor, the State Harbor Commission and
the Board of [Estimate, namely making eight long
piers by eutting in-gshore between West 44th and West
56th streets. Here is an almost desolate strip of
water-front, beginning just above the West Shore
Railway ferries, on which there are neither any im-
portant interests or any very useful docks, The in-
cutting would extend across Twelfth Ave., which
at that point is not much more than a line on the map,
and into the bloeks east of that, incidentally clipping
a piece from fhe end of a neighborhood park which
oceupies one block; and although there will be pro-
tests by a few parties whose conveniences may be
disturbed, no public step can ever be taken without
some individual objections, As for the later sug-
gestion of longitudinal piers between 72d and 108th
streets, it is plainly undesirable to go farther up-
gtream than necessary, and it ought to be enough
for disposal of this plan to say that during the entire
length of this strip the water is cut off from neccess by
Riverside Park and Riverside Drive and a necessity
which required saerifice of those would be desperate
indeed. The whole subject, however, now stands
over for further hearing on Wednesday next.

ATLANTIC COAST LINE RAILROAD AND
GROWTH IN OPERATING COST.

The Atlantic Coast Line Railroad shows uninter-
rupted development of its traffic and revenues, and
a larger total of gross is reported with each succeeding
year, in good times and bad times alike. Owing,
however, to the growth of operating cost, the increas-
ing traffic and revenue are yielding no addition to
net. That is a feature common of course to all the
railroads of the country, buf it finds striking exem-
plification in the results for the Atlantic Coast Line
property. In the year under review (covering the
12 months ending June 30 1912) gross earnings in-
creased $1,841,108, but this was attended by an
augmentation in expenses and taxes of 82,218,191,
and consequently there was a loss in net of $372,083.
In the previous fiscal year the result was the same.
Then there was an increase of $1,812,181 in gross

earnings, but an increase of $1,904,669 in expenseS
and taxes, thus leaving a loss in nef of $92,488, Put
in another way, in the last two years gross earnings
have risen from $29,810,267 to $33,463,557, but net
earnings, after the deduction of expenses and taxes,
have fallen from $9,987,150 to $9,522,579.

The late year’s further gain in traffic and gross
revenues occurred notwithstanding conditions were
not altogether favorable, The road had an adyan-
tage in a larger agricultural tonnage, particularly
in the case of cotton, where the 1911 erop was of un-
exampled dimensions, but many other items of ton-
nage fell below the amounts of the year preceding;
the tonnage in forest products, for example, was re-
dluced 148,006 tons. Buf the system enjoys a diversi-
fied traffic, and, with the help of the larger agricul-
tural tonnage was able to increase the total of its
freight traffic from 11,688,577 tons in 1011 to 11,-
885,030 tons in 1912, Then, also, the passenger
traffic is being deyeloped in an encouraging way, as is
illustrated by the fact that for 1912 the passenger
earnings were 88,407,623, against $7,723,853 in 1911
and only 86,773,332 in 1910. And, as showing the
steady increase in aggregate gross earnings from all
sources, the record for the last five years is a note-
worthy one. We have already indicated that at
$33,463,557 for 1912, the comparison is with $31,-
622,449 for 1911 and 829,810,267 for 1910. But
going further back we find that for 1909 the total
was only 826,144,064 and for 1808 $26,029,052.
Direct comparison with earlier years is not possible,
owing to the changes in the elassification of revenues
and expenses enforeed by the Infer-State Commerce
Commission beginning with July 1 1907. In thelast
five years the number of tons of freight transported
one mile has risen from 1,493,000,000 to 1,825,000,-
000, and the number of passengers one mile from
237,000,000 to 376,000,000. The increase in the
last instance, it will be seen, is nearly 607%,.

With all this expansion in the traffic, net revenues,
as we have already seen, are declining, showing
under what trying conditions railroad operations have
to be earried on. For the late year the ratio of op-
erating expenses and taxes fo gross earnings was
71.549%, as compared with 68.71% in 1911 and
66.50% in 1910. The augmentation in expenses
is marked under all the different heads, but is par-
ticularly noteworthy in the ease of the transporta-
tion expenses. In 1912, out of $2,213,191 total in-
crease in expenses, $1,195,718 was in the transpor-
tation cost and in 1911 81,328,998 out of $1,904,669
increase was explained in that way, advances in
wage schedules being the chief component element
in the rise. And yvet operating efficiency is all the
time being advanced through improved methods
and the careful lopking after of all the details con-
nected with the handling and transportation of
trafflic,

As noted by us in previous annual reviews, con-
ditions on the Atlantie Coast Line system are not
such as to admit of a very high average train-load.
Nevertheless the lading of the trains is being steadily
inereased. TFor 1912 the average number of tons
of freight moved per train mile was 210, against 207
in 1911 and 201 tons in 1910. Af these figures
comparigon is with 194 tons in 1908-09, with 185
tons in 1907-08, with 178 tons in 1906-07 and with
but 167 fons in 1905-06. On account of the char-
acter of the tonnage, rates realized rule higher
on the Atlantic Coast Line system than on most
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other large systems, butb this average is tending down-
ward, though in the late year, owing to the large
increase in-the cotton fraffie, there was a temporary
upward reaction. In other words, for 1912 the
average was 12.30 mills per ton per mile, against 12.15
mills in 1911, but against 12.73 mills in 1909-10,
12.60 mills in 1908-09 and 13.10 mills for 1904-05.
The effect of the larger train-load has been to give
the road incredsed earnings per train-mile, not-
withstanding the decline in average rate realized.
Thus, for 1912 the freight trains earned $2 59 per
mile run, as against $2 52 per mile run in 1910-11,
$2 56 in 1909-10, 32 44 in 1908-09, 52 29 in 1907-08,
$2 20 in 1906-07, $2 17 in 1905-06 and only $2 08
in 1904-05.

There are some illuminating fi;,rurl:.s in the present
annual report bearing on the rise in operating ex-
penses.  The officials “ask the co-operation of every
stockholder (as they well may, in view of the facts
given above) in disseminating knowledge as to some
difficulties oveércome during the past ten years in
the economical management of your property.”
IPor this purpose a little table is presented showing
unit costs of most of the important items of mainte-
nance and operation in 1912 as compared with 1002,
a ten-year interval. Steel rails now weigh 135 tons
to the mile and cost $29 50 per ton, making the out-
lay per mile $3,982 50. In 1902 the weight was only
110 tons per mile and the cost $28 per ton, making
the outlay then $3,080 per mile. The increase here,
therefore, has been 29.39%.. The cost of a erogs-tie
now is 38.6 cents, whereas in 1902 it was only 25
cents, giving an increase in that item of over 549,
Lumber costs now $16 12 per 1,000 ft., against
S11 75 in 1902, the addition here being over 379%.

Locomotive engines cost $19,348, against $12,600;

pagsenger coaches $9,422, against $6,744; express
ars $5,528, against $2,416; mail ears $10,020, against
$3,731; box cars $883, against $524, and flat cars
$877, againgt $494. Daily wages are also given of
three average classes of employees. The first class
is getting now $4 06 per day, against only $3 64; the
second class $4 15 now, against only 82 39 in 1002,
and the third class $2 90, against 81 50, the increase
in this last instanee being over 939; and as show-
ing the part played by higher wages in adding to
operating cost, it 15 only necessary to say thaf in
1910 wages represented 51.699% of total operating
expenses and in 1912 no legs than 54.51%,.

The road is fortunate in having a large margin of
yearly surplus to encroach upon, so that even dimin-
ishing net earnings leave its prosperity unimpaired.
For 1912 the surplus of earnings above fixed charges
on the operations of the 12 months was 87,010,881,
against $7,506,094 in the previous year. But as
the 7% dividends paid on the common stoek, besides
the small amount required for the 59 dividends
on the preferred stock, together called for only
$4,008,586, @ balance remaing on the right side of the
account in amount of nearly $3,000,000.

The outstanding asmount of common stock was in-
ereased $780,800 during the year, the same being is-
sued in exchange for $1,054,080 of convertible 49
debenture bonds retired. To provide additional
equipment the company put out & new issue of equip-
ment trust bonds, series “B," for $2,500,000, of which
$125,000 was paid off, leaving 52,375,000 outstand-
ing June 30 1912, But it also paid off $450,000 of
equipment trust bonds, series “A;’" making the net
addition to these equipment trusts for the 12 months
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$1,925,000. There were no other changes in the
bonded debt of the company during the year and no
change in the amount of the company’s own securi-
ties held in its treasury. Though $2,156,019 was
spent during the year for additions and betterments
and for new lines and extensions, the balance sheet
June 30 1912 shows only slightly less cash on hand
than on June 30 1911, namely $12,823 463, against
$13,661,870. The company is now to issue $6,000,-
000 new stock at par, but the proceeds will go to pay
for the company’s share of the new Louisville &
Nashville stock to be issued.

The figures in the report cover an average of 4,524
miles, as against 4,494 miles in the previous year.
The Louisville & Nashville Railroad is operated as «
separate property, and the same is true of the
Charleston & Western Carolina and the Northwestern
Railroad of South Carolina, which are also controlled.
Altogether, over 12,000 miles of road are owned or
controlled. Confrol of the Louisville & Nashville
ig held through the ownership of $30,600,000 ouf of
the §60,000,000 outstanding capital stock of that
company. The purchase was made in October 1902,
the Atlantic Coast Line Railroad giving as considera-
tion $35,000,000 of its collateral trust bonds, besides
$5,000,000 in the common stock of the Atlantic
(foast Line Railroad and $10,000,000 in cash. The
cost of the purchase was subsequently reduced on
the books of the Atlantiec Coast Line Railroad to
$45,554,220, by the application of $5,000,000 of
accumulated surplus.

The Louisville & Nuashville, being operated sep-
arately, the Coast Line Railroad’s investment in the
same appears merely in the dividends received on it
holdings of the stock of the company. As these
dividends are now 79, the Cloast Line has realized
52,142,000 per annum on the $30,600,000 of stock
held.  On the other hand, the annual eall for interest
on the $35,000,000 Atlantic Coast Line Railroad
4%, collateral trust bonds issued in part payment for
the Louisville & Nashville stoek purchased is only
$1,400,000 per year. With the ineresse in I, & N,
stock the Atlantic Coast Line Railroad will gef
80,120,000 more stock of that road for the same
amount of eash, making its total holdings 836,720,000
out of $72,000,000 and increasing correspondingly
its income from these share holdings.

POOR RESULTS IN FALL RIVER COTTON
MANUFACTURING.

Stockholders in the cotton mills of Tall River have
had, on the whole, even less eause for satisfaction in
1912 than in 1911 as respects the return to them from
the year's operation. Excepting the few mills that
for some years have pursued the policy of making
a stated annual distribution, whether earnings be
large or small, dividends as a rule have been af a
lower rate than in 1911, and in a number of in-
stances haye been passed entirely. And even
where nothing, or less than usual, has been returned
to ghareholders, surpluses have been quite generally
reduced. This, in brief, summarizes the situsation
at the leading centre of cotton manufncture in the
United States. Profits in the turning out of goods
have been decreased, first by the going into opera-
tion of the 54-hour law and later by the granting
of increased wages that the margin between the
raw material and the finished produet did not
warrant. Moreover, it has been impossible to run
all machinery to full ecapacity, owing to shortage
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of hands., Conditions, of course, have not been
uniform throughout the year in the various branches
of the industry at Fall River, for while improve-
ment in the business of the mills running on the
coarser goods is to be noted in the last half, fine-
goods mills have done no betbter than in the first
half.

Various mill officials, referring to the unsatis-
factory profits in the fine-goods esbablishments,
aseribe the result to the prevailing styles in women's
apparel. In fact, at the recent annual meeting of
one of the leading mills, the Treasurer, in reply toa
question of a stockholder, remarked that it was not
what women wore to-day, but what they did not wear,
that was the cause of the poor business. He felt,
he said, that it was useless to aecumulate goods
hecause there was abgolutely no demand for narrow
fine fabrics, and, he continued, in effect that millg
manufacturing such alveady had much more stock
on hand than desirable to carry. Under the cir-
cumstances, it is quite natural that the mill official
should consider it hazardous to prediet as fo the
future outlook in the fine-goods business, but ,as he
intimated, styles might change at any time and bring
improved trade.  As indicating the extent to which
some of the mills have suffered during the year, it is
only necessary to cite the decided shrinkage in the
surpluses of the Parker and Hargraves mills, not-
withstanding that no dividends have been declared
during the year, and the important reduction in
the sume item of the Granite and King Philip mills.

The average rate for 1912 at Fall River is not
only the lowest of any corresponding period sinee
1906, but below that of all but four of the preceding
twenty-five years, and, as a rule, appreeciably sa.
Five mills passed their dividends, fourteen reduced
the rate, one resumed payment, twelve adhered to
the percentage of the previous year and four made
some increases. Collectively, the returns to stock-
holders by fhe 36 corporations included in our
compilation is only $1,129,625, on a capital of
827,756,670, or an average of 4.07% (1.09% of
which in the last quarter), this contrasting with
51,392,109, or 5.019% in 1911 and $1,827.050, or
6.749 in 1910, In 1909 and 1908 the average rates
were 7.409%; and 6.909%,, respectively, and in 1907 the
sharcholders received on the average no less than
11.099% —the highest in our record, which extends
hack to the early 80s. ‘T'he four years in which the
owners in the mills received less favorable returns
upon their investments than in 1912 were 1897
(3.39%,), 1898 (2.419), 1904 (3.56%) and 1005
(3.34%.)

Notwithstanding the poor showing of the mills,
the operatives are suid to be making a formal move to
gecure a further advance in wages. At least thut is
the information contained in a press dispateh from
Fall River on Thursday night, which adds that the
Secretary of the Textile Council has been instrueted
to ask a conference with the executive committee of
the Cotton Manufactirers’ Association to bhe held
at the earliest possible date.

—A. Barton Hopburn, Prosident of the New York Cham-
har of Commerce and Chairman of the hoard of directors
of tha Chaso Nafionnl Bank of this cily, las been appointad
an Offieer of the Legion of Honor hy the Freneh (Govern-

ment. Mr. Hepburn has been advised of this appointment
by AmbassadorJusserand, The honor was conferred on him
in appreciation of the reception accorded by the Chamber
of Commerce last May to the Irench delegation commiig-
sioned to prosent the Rodin bust “La France’ to the United
States in conncetion with the Champlain ceromonies ab
Crown Point.

THE INVESTMENT BANKERS ASSOCIATION.

With the first annual convention this week of the Tnvest-
ment Bankers' Association, a new era is opened for that
most important phase of financial business, the investment
banking field. The laudable purpose of the movement,
which, a5 explained vesterday in the address of President
George B. Caldwell, is to make the Association a vital con-
structive force in the realm of conservative investment. has
served to gain for the plans of the promoters universal ap-
proval. The meeting was held at the Waldorf-Astoria; it
covered two days, Thursday and Friday, a banguet conelud-
ing the proceedings last night. The large number of dele-
gates who by their attendanee and interest have contributed
to the suceess of the Assoeiation represent not only every
section of the country, but the leading investment inlerests
a5 well.  This week’s event was preceded three months ago
(on Aug. 8) by a mepting at which the organization of the
Association was perfected. Tn diseussing the purposes of
the organization on Thursday, President Caldwell said:

At that meeting (Aug. 8) we attemptod ina geneeal way to lay a broud
foundation for the future growth of this Association. Tt is now organined,
and one of Its prineipal assots [s thak 18 1s ropresentative—Iin thit (s memd
Dership vxlends from ocenn to oceat and from thoLakes to the Gull: 1t fs
also composed of bond houses of sxperlence having both a financiasl re-
sponsibiliey and o moreal resporisthility. As an associntlon, wa shall oot
hazard proplivcles as to the gourse of the Inyestment market, nor unduly
emphasize sy particular seeuritics, but realizing that the number of -
vestors In high-geade bonds and morteages increase In direet proportion
to the dissominalion of investment knowledge, T beliove now, as T sbld (o
you on Aug. 5: 'That throogh an assoctation of this kind we can expict to
freeive and extend to one nnothier some support and deal with investment
hanking and business problems. from -a scientific standpoint.” Lot us;
th rlore, endeavor to set forth In this meeting, and In those that may follow,
sslient and pertinent facts bearing upon the development of mounlelpali-
tles, the radlroads and public utilities of our country, the governmental
safeguards surrounding invested capital, and other moatters of Intérest Mo

ths public goml.
. . 2 &

- L L] -

Evory progressive move in history to purdfy o condition hasentertainel,
fimit, & breaking down of the bad I‘pmm:r‘n that have existed, and, secomd.
n budlding up or s subktitution of the good for the baid.. We bave been
widely aidyvortised as organbréd Lo fight "get-vich-quick’ schemes.  Whilo
s 18 1 worthy object, 1t Is, however, ineldental to the feld oF gsefulness
W ¢ hopu to oceupy.  Our Burean of Investigation cannot ba burdened with
4 vorps of engineers, acconniants and lawyors scouring the couniry seeking
whomt they may devour, simply beenuso thelr standard of inteerity. doe
not equal ours—nor have we finds ab 850 per year & menber to carry on
such o work,  We ard not axpecting to publish & hlacklist nor to act in
i advisory capacity on questions as to what the Investor should or shiowlkd
not buy. No assoeiation of investment bankérs would attempt so largo &
responsibility, The individusl honses must continuo to do this work.
The Farthest we can gois to fiest Keop our membership of the highest chame-
tixr and our own skirts elean, and give such moral and asctive suppoet to
rooting ont of the Held the "'get-rich-auick™ schemes ns our means of in-
vestlgntion may waresnt.

Again, 1t should not be overfookal in this conocetion that many (hetors
have eontributed thele share to making fmudulent promotion s0 genvral
and o profitable a5 to become almost & naclonal disgeace.  Among them
at the complication and diversioy of laws for eaech of our forty-nine come
motiwealths: tha Inxity of our prosecuting nuthorities; tho difficuliy of
p aving “intent 1o defratid' under the FPeders) statites: the absence of any
Faderal burean of registeation, or respansibility of State olficials after a
¢ iarter Is lssued providing some supervision over security lssucs: and thi
acceptance by many nowspapers nnd some magazined of frandutent and
misleading advertisements, There 18 no doubt bhot that an awakenlog of
tie publie eonstlenes s bearlme frult, For alteady nine States have placed
o “prospectus” law on thelr statute books, making falss ropresentations
that effect xtoek or bond sales p misdemennor, and two oflier States haye
a “Nlue 8ky Law," compoelling enrporgtions to reglster and submit n flnan-
cinl statemant bofore they can soll their socuritios,  Thesh are strong Tadi=
catlons of aroussd poblic sentiment, which this Association will analyze
and ald, and In that way do for o time (s mgst effvetive wark.

Mara conelsely stared, the work which 1 think will keep us busy the (e
year and lay a good FToundation for the years to come way he outlined as
Falliws:

Firat, Careful attention to the sthies of bond trading by our members.

Becond, Pay enrelul sttentlon to tho proposed legislation fending aid Lo
the pussage oF varlous measaros 1hat will standardize o Istunnce of muniil-
pal bonds and the work of pabie utlliey commiesions,

Thied. Make our Assoclation » ‘working assoclatlon nnd not purely a
Featornnl  organizstion,

Fourthi. Furnlsh the Sncretary's office with such Information ns recent
eourt decisions and those of the Inter-State Commerce and publlc seevice
commissions; also Information regarding defaultod fesyes aml those In
which money hng béeh loet and the hopses that pot them out sl deal
i them.

Firth. Co-oporate with the pablic press amd State and FPedoral officials
for the elimination of all ourcllable promotions by liresponsible promotoss,

I 1 resd W senth Lol “the market sl the times,; It s that thora Is
. everdnereasing demmnd for bronder information on all matters of
finunee,  Investors are bhocoming less hnphazard, moro vigorons smd solf-
reliant in the seloctlon of theie Investments.  Ienawlodgn spells congorva-
tlrm—conservatism In investment affairs Is a nationsl ssset, Tor tho wealth
of the natlon Is Incressed by every wise investmont sud Inpaired by eviny
roollsh pne.

In hi report as Secretary of the Association, Fredorick R.
Fenton, of Devilt, Tremble & Co. of Chicago, showed a
total membership of 277. Mr. Fenton, howaver, took
ogeasion to remark that the policy of the Association is not
the strength exhibited numerieally—that iis strength depends
alone upon the character of it members, and the suceess of
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the Association, he pointed out, depends in a great measure
upon the efforts of the individual members in bringing into
it firms of high standing. With the idea of expanding the
usefulness of the Association, he recommended that in the
various linancial contres where it has members meetings be
held at frequent intervals whercin matters of direct interest
to the members can be discussed and recommendations mada
to the Board of Governors for action. At the business ses-
gion yesterday the members adopted o new constitution and
by-laws which had been prepared by a committes desig-
uated for the purpose. The time within which admission
as eharter members will be permitted has been extended to
Jan. 1. The fee for charter members is 350, and that rate
will apply until the date mentioned, after which the mem ber-
ship fee will be S100.

A lively diseussion followed the reading of one of the pro-
posed by-laws to the constitution prohibiting the use of the
Investment Bankers' Assoeiation’s name in the advertise-
ments, lotter-heads and other advertising literature by its
members. The question was debated for a long time in the
open convention during the afternoon session when the sev-
eral by-laws came up for adoption. The matter was finally
sottled by almost unanimous vote in favor of prohibiting
the use of the Association's name on the ground that in the
early formation of the organization il would be unwise and
inadyisable for the best interests of all its members to exploit
the Association for private advertising purposes. Addresses
wore made at both the business sessions yesterday and the
banquet in the evening, In view of the importance of the
movement, we have endeavored to make room for a con-
sldorable portion of some of the remarks.

Warren 5. Hayden's address, “Blue Sky Laws and Their
Relation to the Investment Banks,” was the feature of the
afternoon session. [Iis remarks met with hearty approval
Afterwards a resolution was passed requesting the legislative
commibtee to dralt a blue-sky law which would be representa-
five of the best views of the Association.

Robert R. Reed, of Caldwell, Masslich & Reed, spoke
on the subject of “Uniform Municipal Bond Legislation.”
We make the following extracts from the address:

- - - ] » - - *

Before we go very fae toward determining our course ns to fiturs legisl-
tion in municipal mwatters we must koow the principles of governoient
under whieh It is Lo be effected. I, for one, believe that no radical and
permanent changes arg imminent,.  Our representative or  ropublican
system of government Is too flemly éstablished and its general benefics
too widely disteibuted and too well revognixzed to mike its destruetion
possible.  The good of these supposedly now experiments s going (o last.
Thelr evil extremes will disappear.  From our own exporience, we know
that these evils nre best nppreciated by the people whao are subject to them,
Thele absurdities demonstrate themsolves In practies anid it s only @ guis-
tlon of time until they will be remedied.

- - . - [ - - -

16 is with the optionsl referendum that I would begin in simplifying
the procedure on municipal bonds. DBy optional referendum, of conrse,
I mean s requirement that o municipal oedioance authorizing bonds,
granting o franchise, &e., should be published, and a period of ten to
thirty days allowed for n referendum petition, after which, If no such
petition is filed, it shall ba law, If the veto power over such legisiation 1s
glven for o Hmited period to the voters, overy purpose of all tho cumber-
some laws now existing will be accomplished, and In the majority of cases
formality, deélay pogd legal pitfalls of the election will be saved. Bome
present statutes require nn election of taxpayeérs, others of voters, Eanch
cluss, as o matter of right, should probably have o veto, that is, a right
to file the referendum petition and require an electlon, or possibly o written
consent of & majority of the cless foe which they petition, ns o pre-requisite
to the Isspance of the honds,  This right must be given if we are to seoure
uniformity. PFrom lts very nature it will only be exerclsed when the
oeccasion demands it.  In three cases out of four, thees will be no referen-
dum and no election,  The determination of the couneil that no petition
has Been filod should be made conclusive In favor of the bonils,

If tho petition = filed and an eléction is to be held, we come o the soeond
stup, where the elght peinciple also seems clear tiough to effect uniformity
In the essentinl thing—the determination and legaliey of the result.  IF we
adopt the Pennsylyania practice of a canvass by the court, we ean provide
that the cotet (or other eanvassing hody) shall examine snd declars the
sufficlency of the notlee glven and of the proposition submitted, and
second, canvass and determine the result declaring its determination
conclusive.

Thera are some who approach this subject of uniformity with the idea
of gotting o law that will practically declare all munieipal bonds con-
clugive evidence of thelr own legality, 1t Is easy to work such an ldea
out In paper conferences. It Is sometimes possible to get such a law in
a particular case or from a partienlae leglslature, but it Is useless to con-
sider it as a basis for uniform legislatlon. Pablle Intelligence will always
demand actual checks on municipal procedurs and refusa Lo yest (o any
one or two men the absolute power to pledige the public eredit.  The
best wo can do s to provide that the determination of b court or of the
muni¢ipal body shall be conclusive ns to certuin facts.  Foe both these
sugeestions there s good precedent pnd also good reason feam the polng
of view of the law-maker, I have not time to cover them fully in this
address,  Tv 15 also feasible, with respect to the mandatory public sale
of bonds, to provide that the fallure to sell publicly or above par shall not
affect the legality of the bonds, but shall subject the officers to a penalty
not exceeding, say, in the easo of & sale under par, twice the loss to the
munieipality. Every sach provision designed to protect the lnyestor
brings a very substantfal bencfit to the municipallty by enabling It to
borrow at i lower net rate of interest, It is o maotter of dollars nnd cents
to the taxpayer, and when this is presented cleaely to municlipal officers
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and legislators they are not slow to realize it and accept suggestions thal
accord witl it.

In connection with the public sale, there [s one provision that has bheen
found very acceptable; particularly with New York villnges, It is to
require the sale to the person who offers to tale the bonds st the lowest
rate of interest. You could not get uniformity in the abandonment of
this proctice, and [6 might be a good thing to extend (b, It means, of
course, o sale of bonds bearing the lowest available interest rate, and inder
tho New York statute it has the disadyvantage at times of causing honds
bearing a decimal intereat rate.  This is a matter as to which a permissive
provision woulldl probably work effectively. For Instanee, in some unt
eases when acting foe o civy, I hayve had the bonds advertised bearing 414 95
with a statemeny that iF no blds were récelved at that rate, blds for 4 1455
bondg would be considersd. Such o peacties, 6 seoms to me, should be
permitted under any model statute.

A subject of somotimes serious difficulty is that of the execution of
bonds. Home method should be devised of protecting the bondholder
against the invalldity of bonds caused by an aceldental change of officials
in the fow days that frequently must occur between exeoution and dellvery,
The law on this point Is not altogether settled, but the rule of safety among
examining counsel s that bonds should be exceuted by the officers In
office. at the time of delivery. As o practical matter, we hnve to rely
on an affidevit in advance stating tho names of the officials and when
their terms oxplve.  Wa are not in o position to obtain final logal proof at
the moment of delivery when our opinlon is called for, and thesmall resulting
risk s, as you koow, with thoe bond house.  'I'his risk might bhe removid
by o statutory provision declaring the bonids to be legally executed if
slgned by officers in offiee ot tho time of thele execution, and providing
that thoy might be dellvere] not lnter than fve or teo disys after their
execution. It 18 Impossible, of course, to obtain n gtatute broad onough
to protect you agalnst the dsoger of forgery, Doth tho municipallty and
the bont haouse hava In recent years come to favor the plan of céctification
of genuineness by a pesponsible teust company as the sorest method of
protection, both against forgery antl overlssuancs,

Other matters of detall that must fod & place In your model statute
must be the asuthorlzeatlor of payment in Now York or Chicago and o
provision for the reglstration of coupon bonds, and possibly, in the case
of larger municipalities, the alternative cxehange of conpon and rozstorod
homils. Reglstration as to prineipal only does not, in my opinlon, require
statutory authority, but it Is better to Inelude it in any statutory pro-
vislon for reglstration,

ight here I omight mention s suggestion which appeals to many 44 o
desivable one in any proposisd bond legislation. It §5 to require the pay-
ment of bonds in Installmonts, os opposed to the mors general practios
of issulng long-term bonds, with or without a sioking fund, Thore s
probably no doubt that the installment feature 15, generally speaking, o
desirnble ane, from the point of view of legal enforelbility. It s, of course,
ensier Lo take eare of 4 maturing Installment of bonds than of & whole
fssue, MHow practicable, or in all respects desicable, 16 would be to obtaln
uniformity io such a requirement may be open to question. A good
working Taw, If you eould get it, would be one with a mandatory sinking
rund proviston, with a clause permitting Installment maturities.  In most
cases, where the tax must be ralsed anyhow, the [ssulng municipality will
prefor to apply 16 to the bonds as i s collected,

The matter of procedure Is not pechaps the most important one, noe
tho ong which from your point of view and that of the municlpality is
most in nead of uniform and far-sighted loglslation,  Security is the main
thing, nnd uniformity it securlty m very necessary thing in improving the
charneter of munleipal bonds, There are two Important glemunts in this—
debt lHmitations and tax provisions. Constitutional or statutory debt
limitations with respeet to municipalities bear o relatlon to seourity,
shmilnr to that of the Hmitations In o corporate mortgage of the nmount
of honds that may ba secured under (6, Genernlly spealciog, all lawlul
municipal debt stands on the same basls, and looks to the general toxing
power for its payment. In the absence of spocial provislons or conditlons
the last bond fsstied s Just as good a8 the first one. . When'n munieipality
is In actual danger of default, the first bond maturing iz, of course, in the
Best situation, regardless of when 16 was [ssued. The result is that the
Best security of any bond purchager 13 o reasonable Hmitation in the suthor-
feed debt, It Is also an advantage to have a redquirement that a certaln
part of the debt shall be ropreseoted in permanent improvoments, nnd a
further advantage i such debt Is taken caro of by the ravenue produced
by such Improvement.  But plght here we shoulit, T belleve, sonind o note
of warning. 10 say that It s an elemont of security to have theso per-
manent improvements and the additional revenue which they supply, is
a very different thing from providing, ns our New York Constitution does
now i somie cases, that revenue-producing bomds shall nol be countesd in
the debt Umit. A year or two ago [ ran aoross a Southern town with a
tax Hmit of ity conts, supported by o vevenud largely In exeosy of taxes,
which was chielly recedved Mrom o power plant and o whiskey distillery .
The bonds of that town rested for thele securlty on this revenue, It
was a publle gervico propasition—if you consider it such. In the eyent
of default, the fifty-cont-tax would Dbe essential to malntenance.  You
could not ralse the power or lHguor rates by judicial process.  You could
not [nereaso the returns by mandamusing the thirst of the Inhabitants,
on which, to some estent, the loeal government seems to have rested,
The sama thing applies to larger munlcipalities,  When you eemove bhe
dabe limit from revenue-productng aetivities, your honds tend to bBecore
public service bomds, with the possibilities of municipal extravagance
and Incompetence thrawn o the seali agninst your seeurlby.

In working out the detafls of dobi limitations, with a view to sub-
stantial uniformity, it will, of course, bo necessary to eonslder the interest
and views of many clagses, [t Is o practical malter, nnd L take It that
no body of men ds in a position to act more intellizently and effectiyvely
than your association, both In formulating u practieal plan and in induelng
its general acceptance, [ donby if you can obtin the aceeptance of o
fixed percentage For the debt limit In the differont States. Ten por cont
for debt payable ot of the general taxes and five pir cont additional for
debt payable primarlly from specinl revenus 15 probably s liberal allow-
aned, one that would be accepted In most Btates as an outslde margin,
Many States would prefer to retain theie lower lmits, If a fixed Hmit
were atherwisze feasible, you would stlll have a lack of any kind of uniform-
ity I the relation of the assessed valuation on which it is based to the
actunl values of thoe taxable proporty.

Assuming that n proper debt lmit has peen provided, and that eveey
necessary consideration of publie safety has been attended to, in the
fesuance of our bonds, we come to the question of thole payment, a quess
tlon that does not always bother the municipal offfeial quite as much as 1t
does the far-sighted bond purchaser. Municipal bonds must be some-
thing more than moral obligations.  In fact, they must, In n sense, be
more than o logal oblgation: that fs: even though the bond s legally
authorized and fssued, there must be adequate power under tho statute
to ralse the taxes for its payment. [F thers 5 power (o pay, the courts
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will enforce its exercise. Insome States and under some chiarters we
find tax Hmitations that are so low ns to practically deprive the bond
of the assurance of enforeibility, which is the chief concern of the investor,
I s difficult to sympathize with a constitutional or leglslative polley that
nuthorizes munleipalities to borrow monoey for specllic purposes to a specific
amount or percentage of Its taxable propecty, and thon limits their power
to pay the money so borrowed: This is entirely apart feom tho general
polley of miting the general taxing power. Lo not guestion the wisdom
of such a policy, hut the payment of authorized loans should ba excopted
from {t, In othor words, aa o matter of plaln publie interest, whore tho
Intention s to pay the debt, the municipality Is the loger if 16 {8 unable
to give with Its bonds a definite assurance of thelr payment. Tt pays
very heavily in excessiyvo interest charges for the sovercign priviloge of
floating a moral oblgation. 1 have no fgures at hand, bat 1 should
not be surpeised iF this mistaken policy codta the taxpayers of Alibatnn
nlone n hundrsd thousand dollirs i yeae,

If there 15 ona thing of mora Importance than aby othee in o moyamant
for hettér or more nearly uniform legislation, it s to do away with tax
limitations applicable to tho payment of bonds. They arp even mpre
prejudicial to tha munielpality than to the lnvestor,  Thoy do not often
entively prevent the payument of bopds, They froquently prevent thele
lssue, and more froquently result In ealslng the rate o nbertst on munle
Indebtodness,

These same considerations npply with somie foree to the bonds of so-
called faxing distriets, including water, sewer, road, deainage and lght
distriots, &e. Theso bonds are geoernlly: fssued: by o county, cily or
town, and are payable pelmarily oot of the partienlar district Improyods
TU 18 vight that they should be so payabla, Bub they showld also, ns many
of them do, have the genceal pledge of thi munieipal erediv back of them,
as the nso of this credit makes (6 possible 1o borrow the money alk novery
much lower rate than is possible whees [0 i nob used.  This 15 50 aven
whers the taxing distelet is blg endugh and rieh onough to fuenish  the
fullest security foe tho dobb, beeause of the fact that 85 a culo bonds which
aro not geneeal obligntlons of the municipalicy fall into s lower olass as
investmonts amd In o particular are gonceally not Teenl Investmionts for
savings banks, The use of the municipal ceedit me: ¢ very sulstantial
gaving to the communily, and is ln overy way to be preferred from this
polnt of view of tho community. The disteibution of the burcden is a local
matter, and oo which can and should be taken eavn of locally. The
general taxpayver ean reliove himself of all netual hueden by secing thab it 1s
propecly and sufficlently Impossd on tho proper dis Tho pledie
of the geneeal eredit should, of course, be subject to tha dobt Umliation
to whilel L have refeceed.,

When we coma to the practical proposition of eifecting new legislntion;
wo are met by varying situatlons in the different States, 10 our task was
to entively overturen established practice and oxlsting slatutes, it wonld,
I believe, be long Dofora we could ks muel headw But thers are,
of course, better mothods of approach. Anyibing thnt you propose will
bo founil to have soma connecting link with tho present Bystam (o nearly
every State. I can b presented peiniacily as an amendment sod fmprove-
ment of the oxisting law. IF you seb forth simply the corroct principles
and clear advantages of efficient leglalatlon, vou will, I beliove, Flod o
response in the proper commifttocs of the Stato ldaishir Theve s
me way of approach that shonld be very offective Inomany States; that 14,
ta proposs and havoe enacted n substantially uniform statute, with the
anderstanding and proviston that It 18 permissive meroly and does nat
repenl tho oxisting lnw,

We have in tlhe State of New Jersoy a pecnliae spstom of munlelpal
legisiation that lemds ltself best (o this suggestlon.  The miuniel palltics
ol that State havo & time-honoted fndividuallty and passion for hooe rate
that wos not desteoyed by the constitutional prohibition of 1873 agnlnst
spocinl Jeiglsintion, ‘This prohlbitlon hns orcated o system of  geperil
permlssive laws, with o varicty of general statutes on all subjocts, Gach
enacted at the eéquest of some partioular mundeipallty, bul opentoths
use of any other of the same general elass.  The admitted evil of this
system hnd 0ts wns, A mundeipal bond law has already b drawn
somewhat along the Hies which I have Indleated (n this address, which
I'hope will bo introduced [n the New Jeesey Leglalaturs during the soming
wint Il adopted by the Legzistature, 16 will, I belloye, bis generaly
accepted and used by munlelpalities.  Thoe complications of thi present
syitenn will almost compel (6. The same thing eould be dons i many
other States, Gven where such permissive statutos are nob the rule.  Such
statutes disarm opposition If proper in themsalves, 'Tho bugbear of ap-
setting existing laws will not retard s, where wo proeeed along this line,
The new statute will displace the old in practics slmply by foreo of (ts
conveniegnes and  elficiency,

The address of Wareen 8. Hayden, of Hoyden, Millor &
Co., Cloveland, on “Blue Sky Laws and Their Relation to
the Investment Banker," isiprinted herewith: i

Bluy Sky legislntion aims to dostroy the business of those who ssll
traudilent or otherwlse non-meritorions securities.  Probably the oXpre
slon “Ble Bley' 15 usged hecauss the makers of bad securltfes are coneafved
as capitallzing thoe blue sky and selling shares thoraln,  The abjoect of such
logislation, of conrse, Is pralsaworthy; but the difficulty &5 that any Inws
ealenlatod to achlove that object must in soma degres put lmitations on
those whose actlyities would never of themselves occaslon logislation.
This is trug, to gome extent, oven If the law s deawn sKilfully and with full
Imowledge of tho Inyestment bisiness, but (8 Is troo to o highly embareassing
degren when, as enn easily be the eose, the law i deatted hoerledly by Uiome
unfamiliar with business conditions and mothods;

Tho lnferest of the Investment bankee i3, tharofors, vital, and for his own
proteéction he will bestle limsoelf iF ho'ls convineod that Blio Sky Leglsla-
tlon In' some form I3 coming, and coming soon In Siates where ho has
Trusiness:.

In my own Htate of Ohlo the Leglslature s almost suee to conglder this
subifect this wintee. 1 hayve heard of three bills now in prepaeation. I
Have i lotter from & Senator in Malne saying that he s abont to Write a
Blue Sky Bill, - Slmilar aotivitles are going on In Washinzton, Orogon,
Nuobraskn and Tndinnon.  Blue Sky measures fallod of pasiago last year in
Mussachusotts and Hinots; and, no doubt, will be vo-inteodicmd. ik
legislation providing for utilities commissions, this Is tho Sort of thing to
spread rapldly from State to State, The Imminence of & mass of this
leglslation, so importantly alfécting our business, may bo taken ns boyond
doubt, nud this Assoeiation s wiss In having the mattor prompily con-
#idered and acted upon by 1S appropriate committog,

Any Blue Sky Law follows one of two theoeles, wiiosa opposition in
principle Is ns old as reprosentative government, and fs espeaially fomilie
to Amerleans o thess Hmes, These oppostng prinelples arve paternallam
and demoeracy. In the preseént applieation one would muke ROVernmony
rigniate business by passing In advancs on the meelts of conerets transne-
tlons—tha other by punishing teansgression of o proseeibied genesal rolo,
This Is old debating ground, snd feachfmemberdof this Amociation, no

doubt, has long since made his chofes of sides,  Some hold that {ndividuals
cught, ng M a8 passiblo, to be deprived of opportunity to make mistakes:
while others believe that to peotect fools against thelr own folly Is only
to make mora fools, and that opportunity to make mistakes of necessity
necompanies opportinity for progress., This 18 not Inconsistent with
pratecting people against profesiional liars. The distinetion ns applied
to Blua8ky Legislation (s botwasn having governmasat glve cltizens oppor-
tunity to gat the facts and having government doterming for cltizons
the offect of the facts,

In my opinion the Ksnsas Law Is of the paternalistic typys,  Iv is the
onlyEBlue Sky Law now in exlstenco—except 43 general laws ngalnst feaud
nre Blue SkyJLaws—and for this réason It is stadied by all who ara con-
sidering leglslation of similar purpose, Blue Sky acts (o other States aro
sxcoedingly likely to be patterned alter that In force In Kansas,

Tho Kausas " Blue Sky Law' wns approved March 101011,  Under that
law it is & severcly puntshable offense to attempt to sell securities without
obtainiog from thy bank comunissloner s statement that ths vendor ig
solvent;  that-his plan of dolng business anid proposed econtrnct contaln and
provide for & fale, just and equitable plan foe the transaction of business,
nndd, in the commizstone's Judgment, promise o fale retarn on the securi-
Liea,

An applicant for such & statement must file with the commissiones his
plan of doing business; n copy of all contracts lie proposes (o malke with
o sall to hiscontributors (customers): nn ile il aceount of his fnsneisl
condition, and, if a éorporation or association, coples of all papers pectalning
to organlzation.

An approved applieant must registor his agonts In the commissioner’s
offfee; semi-nnnually—oftener i called for—{ile his balanee s «and takae
a trial balance monthly for tho nformation of (nguiring TS .

Cortaln ermedrns and seeurities pro nos within the purview of the law.
The exerpod concerns ave banls, roal estate mortgage companies, bullding
and loan associatlions and corporatlons not organlzed for profit,  The
excopted secnrtles are Government bonids, bonds of the Stato of Knansas
anid Kansas municipalitics I Kansas roal vstate mortgages.  Taking into
accoint tho exeeptions made by the lsw, i gaxs in effect tlint nnybids hut
a bank most satlsfy the contmissloner IF he wants to sell prlvate corporalion
bonds.

I thought 1 linew what the Kansas law meant; but, wishing to be sure,
L sent to Topeka o typlea) general clrenlar of an old Jing bond house, and
pelel whethor the bonds descelbald thereln werd within the puryview of the
Blun Sky Law. ireatar exhibited only good Bonds made o of obliza-
tons of Iargo. citios and municipaliiles of moderate size: and lssues of
highly respectable public atilivy corporations. The banldng doepariment
raplied that thests sesurities conld not Inwfally: be sold in Koansos swiihout
the Dopartment's adyanee approval. | also asked whetlier, In ense of socts
bonds na the clirenlie deseribed, mora wonld be reqoired Belora approvak
than presentation of OF the bond—that béing the “eon-

ack proposad to be s the Department responded that the
Departmoent must ha satisfled socurity i all eight, and this neces
sltntes submission of all the = ements callod for by tho Isw.

Some hotses customarily havis a8 many a8 two htindred issues represented
on thele lsts—yory many have upwards of fifty. A% to esch of these
Isues, oxcopt domestic municipals, adva submisslon of data  amd
wppraval thoceot woulid be necessary, I loa of fifty [tams five new lots
wore acquired every day, tho corrspondence of o single hooss with tha
Deparbment swolld be rather heavy, I moany other States sdopted the
Kansns pls the burden would ba multiptisd by the numboe of such
States.  The factsr of delay must bo eongilersd.  If the Depactmont natod
very promptly, avd in the ordlnary casd anproval roquired but three oF four
daya, thoeco would be that interval in many eases which now roqu only an
instant for the teansaction “both ways,"  Huch a state of alfales would
b Intolorable. not only to the Bond lotse Hut to tho Investing public,
The bond house might care primarily about it own loss or profit, bue tha
publie: would ba concirned al the loss of servies, As usual, tho
consnmar would pay—the anooyance nevier stops with tha middieman.
[ hnve no doubt all this is appreciatod In Kansas, and 1 do nob balleyé that
tha technlcal requlroments of the statute ara fully onforeod sghilnst thie
smull number of wolla=tablished bond houses which have Kansas ous-
tomers,  Such o sliuatlon wonld show the common sensa of the Bank
Commi: but eould hardly be congldered evidence that the lnw ftsolf fa
Judielous,  Assuming the strlet enforcoment of the law, [t mizht nppear
that fts offect would be to turn the bond bislness over (o the banks. I
think I ean show that this would not bappen in any manner which wonld
snit the cupldity of a bank which miaht hope, thraugh Blue Sky Logislation
to got some of the husiness of the bond honses, [ have discussed this
vlsewhero, and shall not now go over the same ground. Howover, It is safo
ta assume that any house doing a legitimate hosiness with o laege clicntole
will not find its husiness destroyed.

In Ohio somo of us are thinking about a law on the democratie prineiplo.
Tho elenients of such 5 messurs would bo: (1) leensing distributers of
seenritios: (2) publicity of data relative to the morlts of secureltles: (3)
penaltdes for fravd or other unlawiul conduct.

Liennses should Da bsuod only to those of good chieactor, snd the State
oflicer should have wide diseretion and ample means Io rospect to his
Investigation of an appllcant.  Publicity of investment data should ba
assured, bt the laevitabla hindranes to the ordinary colrse of business
should be minlmiged by exemption from the oblization to fle data ns Ay
classes of cases an I possible without defeating the object of the law,
Among the elasses exampted shonld be sales to corporatipns and deslors:
transactlons of brokers for feactional eommisslon; sales in larie siinis where
tha buyer walves tho flig: sales of public securitles, securities authorized
by utilities commissions and hank stocls: sales of securitles in respeet to
which the required data are in standard manuals or other rendily aveessible
places: sales of mortgnge seouritfies wheee the loan is less than asscssed
viluation, ‘This part of the Act should ba worked out with cxtreme care—
enobigh must be accomplished, bui not too miuch. Por example; a come
pany may be Insolvent and 1ts eapital impaleed, and vet (s seenltios have
substantial valueg, The secarities would not be choles Investmants, bug (6
cdrtainly would Do unwiso to make difficuls the reliabilltation of the busi<
ness,  Again, wholly new enterprises should not o discournged, and that
would often bo the ease IF It were necrssary Lo make publie every detafl of
the projéct in the eirly stages of Its promotion.  Thesa cases are in mind in
suggesting avoidanes of fillaz date where transactions Involve large sums
and  the biyer walves the statute.

Penaltics should bo severs esnough ro diseourage transgression, In
subjecting violators to tliese penalties, much ald can easily ba had from
clvie bodies like chambers of commoree and fnancial associations. No
donbt it would be an lmportant function of this Association to discover
ylolations of tho liw and assist publie officers In getting evidonce against
the violators:

1 earnestly hops that the proper committee of this Assoclation will
enrefully study the whole subject before the impending legislation Is fully
formed, report its conclusions as to the appropriate type of legislation,
with it precedent reasoning, and that the results of the study will be coni-
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municated to the entive membership, Our members In thelr several States
can then convenlvntly and promptly offer o definite program to thelr law-
makuss, and belpfully influenes tho course of legislation.

“Louisiana Munigipal Drainage Bonds” was the subject
of a diseussion before the eonvention yesterday by R. S.
Hecht, Trust Officer of the Hibernia Bank & Trust Co. of
Now Orleans. In his treatment of the matter Mr. Hecht
Inid before his hearers the following facts:

Htatistics show that only about one-tenth of the lands In the State of
Loulslana are ab present under enltivation, and the greatest portion of tho
uncultivated aren consists of wet land, which, if properly drainod, will makao
the most fertllo kind of soil.

Government experts and practical land men, who have made examinn-
tlons of the soil of these wet lands, are unanimous in their opinion that there
nre no richer lands to be found anywhere upon the habitable globe. Formed
a% they were by the overflows from the Mississippl River and s tidbutaries,
they comsist of the ricliest river siiv and deeayed vegitation, making a humus
which contains a large percentage of nltrogen and other plant food. Nor
Is thero any difference of opinlun among fest-cliss engineerd concerning
the feastbility of drainlng such lands, and its practicability has been dem-
anstrated by many reclamation propositions which have already bicn
comploted and have proven Lo be suceessful In every respect,

To furnish the necessary eapital for earrying on this reclamntion work,
tho State of Louislana bas authorized the forming of drainage districts and
sul-tieainage districts, which are recognized as politigal subdivisions of thoe
Htate, and have the power Lo incur debt aod issue bonds therefor, bearing
Interese nt not more than 5% per annum.

Howaovoer, bonds Issued by such districts are by no menns uniform, but
must be divided into two distinet groups, one being gonerally ealled  Bloe-
tion Bonds'” and the other “Petlition Bonds, and each group mny again
be subdivided Into two different elasses of bonds,

Following an oxtended analysis of the bonds and their
legal safeguards, he offered the following summary of the
main points to be considered by the prospective investor
in Louisiana drainage honds:

Thiy law which governs their issue is based on the experience of pther
States, and has twice been voted on by the people of Loulsiana, who pul the
stamp of their approval on [t by giving (b Immense majorities hoth at the
election in 1910 and again in 1912, ‘The Supreme Courk of Lonlsiznn his
al=t given o favorable verdiek, and the most prominent bond attorneys
in the countey have alrcady approved some of these bond issues, Every
possible safeguard has been thrown around tho bonds, snd (bey conpare
very favorably with the 555 levee bobds which were Issued In Louisiana
years ngo, and which at one tlime sold at 75¢. on the dollar, but almost
without exceptlion now command a premium of from 5% to 109, O
course, Louisinna municipal drainage bonds are comparatively new, and
capital is proverbially timid, bul we think that these bonds will grow more
popilar as their value hecomes hettes nmnderstood, and 16 18 our opinion
that nvestors may feel quite safe in purchasing Louisiana munieipal draln-
age honds when they are recommended by responsible hond houses and
banks whose ceputation Insures the fact that not only the legal but also the
practieal side of the project has been thoronghly investigated and eyery
precaution hos hieen taken to protect the bondholder.

Tosstmaster Lowis B. Franklin, Vice-President of the
Guaranty Trust Co. of this city, at the banqguet last night
stated that two years ago it woulidl have been deemed well-
nigh impossible to unite in a compact organization the in-
vestment dealers of the country, and he declared that the
conception of the ides showed a broad imagination and its
execution a splendid courage. For both the conception and
execution, he continued, we are indebted to one man, and
that man deservedly oceupies the position of first Presi-
dent of the Association., Mr. FPranklin also said:

Oue Comaniites on Legisintion hag befors (6 work of great Importance,
Just now legistatures in many States are preparing to create public soryies
eommissions,  The Investment banker s not opposed to such commissions
whon the faws under which they act are deawn with due regard for the pro-
tection of the investor, but, as a matter of fact, the inlerests of the in-
yostor are fregquently neglected In the effort (o make a riécord For the law-
makors ns guardinns of the public welfare, Regulation may be entirely
proper when accompanied by o giaranty of freedom from competition,
but Io many cases the regulative power is omphasized and the protective
power minimized.

The other speakers who addressed the delegates at the
banquet last night were FPrank Trumbull, Chairman of the
Board of the Chesapeake & Ohio Ry., and of the Board
of the Missouri Kansas & Texas Ry., and Samuel O. Dunn,

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
—The publie sales of bank stoeks this week aggrogate 73
shares, and were all made at the Stock Exchange. One lot
of 4 shaves of trust company stock was sold at auction.

Ehares. DANKS—Nmw York.,  Low. High. Close.  Lust previous sale,

*14 Amer. Exch, Nat. Bank____ 230 230 230 Meh. 1912— 215

*5 City Bank, National 135 435 484 Nov. 1012— M0

#25 Oommerce, Nat. Dank of -~ 200 200 200 Nov. 1912— 200

#04 Fourth National Bank._ ... 202 202 202 Nov. 1912— 205

5 Mech. & Metals Nat, Bank. 270 270 270 July 1912— 265
PTRUST COMPANY—Now York

4 Washington Trust Co a6

* Bold at the Stock Exchange.

—The much mooted question as to whether an extra
gession of Congress would be called after his inaugura-
tion by President-elect Woodrow Wilson was answeréd in
an announcement issued by him on the 15th inst., in which
he indicated it as his purpose to eonvene Congress in extra-
ordinary session not later than April 15 for the purpose
of revising the tariff, 'This information was given out by
Qovernor Wilson the day before his departure for a month's

276 376 Nov. 1012— 375
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rest at Bermuda. It was his intention originally to delay
the announcement of his plans with respect to a special
session until his return on December 16, but as the uncer-
tainty appeared to be eausing uneasiness in business eireles,
he decided to make a prompt declaration of his purposcs.

In hig announcement Governor Wilson said:

I shall eall Congress togother in extraordinary session not later than April
15. I shall do this not only beeause 1 think that the pledges of the Party
ought to be redeemed as promptly as possilile, but also beeauso I know it to
be in the interest of business that all nncertainty as to what the particular
items of tariff reviston are to e shonld be removed as soon ns possible.

Na further intimation than is furnished above of what is
planned in the revision of the tariff was conveyed by Goyoernor
Wilson before leaving for Bermuda.

—Carmi A, Thompson was appointed Treasurer of the
United States by President Taft on the 20th inst. and
was sworn into his new office on IFriday. He succeeds
Lee MeClung, who resigned on the 14th inst. Since
last July Mr. Thompson had been Secretary fo the
President, taking the place of Charles D, Hilles, who retired
from that post to become Chairman of the Republican
National Committee. Mr. Hilles now resumes his former
position under the President. The change in the office
of Treasurer of the United States makes necossary a counk
of the moneys in the vaults of the Treasury (amounting
elose to $1,500,000,000) befors the accounts are formally
transferred to the new appointee, a task consuming from
six lo eight weeks.

—It was announced yestorday that Secretary of the
Treasury MaceVengh has requested the resignation of Gideon
. Bantz as Assistant Treasurcr of the United States.
Christian 8. Pearce, chief of the division of banks, loans and
postal savings, will, it is reported, suecced Mr. Bantz, and
and it is expeeted that the latter will be offered a place as
chief of division in the Treasury Department. Commenting
on the ehanges instituted in hig department, Secretary
MaeVeagh was quoted yesterday as saying: "I intend
placing men in charge who are in sympathy with my policy
so that there will be no likelihood of a reaction to the old
methods when I leave office, eompelling my successor as
Seerctary of the Treasury to spend his term of offico going

p p g
over the ground 1 have covered.”

—AfL o meeting on Wednesday of the sub-committes of
Congress having in charge the “Money Trust” inquiry, it
was announced that the oral hearings would be resumed on
December 9. According to a statement issued earlier in the
week by Chairman Pujo, it is hoped to conelude the hearings
not later than December 20, It was furthermoro stated
in this announcement that it is his desive that the report
of the investigation be submitted to Congress not later than
January 20, so that the latter may take such action in the
way of remedial legislation **to eorreet oxisting abuses or
evils in the carrying on of the business of the elearing-houses,
stoele exchanges and national banking associations of the
country as may be warranted by the facts." Edgar T1.
[Parrar, of New Orleans, who, with Samuel Untermyer,
acted as counsel for the Committee, resigned that post on
Tuesday because of the demnnds of his professional affairs.
Judge Farrar, in his letter of resignation, said:

Complications and exiguncios have arlsen inomy professional affafrs
which make It imperative that Ishould reslgn my post os counsel for your
honorable committes In tha *Money Trust' investigstion.

I am not in pesition o moake the sacrifles requived In glving up my whole
practice to devoto myself to youe seevice, as L would be my duty o do in
order to serve you as you should be seeved.

A% you know, snee the adjournment of tho committes in June, all my
time, except Septomber—spent ln New York with Me. Untermyer over
the husiness of the committee—hns been devoted to o thankless and non-
reminerative public servieo in my own State.  Durlng this perlod, which
I hid hoped th devote in putting my professional business [y such shape
a3 to permit my devoting my whole time up to Marel 4 to the affaies of the
commities, mattirs have scoumulated [n my office which nobody bub my-
golf can attend to, I had hoped up to to-day to sdjush thess mabtors,
but have fullod

My associate, Mr. Untermyer, and his assistant, Mr. Todd, employed
by us with the commities's consent, are ablo ta do all tho profissional work
roqpuired by the eommittes. Mre, Untermyer and [ bave canvassed tho
matter thoroughly, and; in the absence of the necessary act of Congress
which would enable o probe of the national banks, have Ikl ot and agroed
upon for submisslon to the commities lines of further investigation of the
clearing houses, stock exchanges and the concentration of the funds and
eontrol of the affairs of the great intes-8tata commerca corporations by
a handful of men n New York, who are parct of the finaneil ring that
controls the banle and trust companies and have power to ereato panics
on the Htock Exchange at any thme they wish, ns thay dil on October 24
1907, by withdrawiog their loang from the brokors on the flode of tho
lExchange,

1 profoundly appe te the honor gonfereed by the committoe Tn naming
me one of thedr conpsal, and It = with groatest rogeot that I lind myself
nnable to continue in the service and In an investigation of the supromest
Iniportance to the people of this republic and which I krow will disclose
abtsges which requlee legislation, both Stato and Fedeeal. I shall make
no claim ngalnst the committee for my professional services, bus will
forward a staterment of my actual expenses for the conalderation of the
committea:
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In announcing on Wednesday the date of the publie
hearings, Chairman Pujo outlined the eourse of the Com-
mittee in the eontinuance of its inquiry, the statement ho

submitted in the matlor saying:

Tho aral hearings befora the committes will begin Decomber 0 and will
bo continued from day to day in 50 Far as the engagements of the members
of the Committes and thole counsél will permit. The Committes will
first complete the testimony with respect Lo Qlearing-house sssoclations
and stock exchanges and will then take up tho main head of the fnguiry,
rolating to the concontration of money and eradit and the canses therof,

The Chalrman has heretofors repeatodly announced, and now repests,
that this part of the Inguiry cannot be concluded unless or until the com-
mittes has secured the additional power provided for by the amendment
Lo the banking law that bas passed the House aod 65 gow ponding in the
Senate. Efforts lave been made durlng the vacation to secure this data
from the Comptroller of the Currency. o in taen, referced the Com-
mittee to tho President, in “view of the promulgation during the admins-
tratlon of Prislidmt Roaseyelt of a goneral order forbldding the heads of
departments to furnish Inférmation without express Executive order.
That regulation was confirmed and repeatid by President Taft.  Tho
request to the President was first informally made theough eounsel for the
Committoe at an foteeview with the President on Heptember 23 and at
the request of the lattor wos repeated formally in writing on S6ptember 24,
accompanled by the statement of the reasons for asking prompt action.

The sulject was reforred by tho Prosldent to the Attorney-General, who
has from time to time promiséd to act upon it, but, owing, doubtless, to
pressura of engagements, no declsion has yvet boen communleated to the
commitbes,

Notwithstanding thess embarrassmeants, the Committes proposes to press
forwaed with the taking of testimony on the main head of the (nguicy as
capldly as possibla ko far a9 It ean go (n the face of these obstacles. 16
shonld also bo clearly understood that no comprohensive nquiry can bo
completed until all doubt as to the power of the committee to secura the
data that It requires has been removed by the legislation for which the
Clommitter nsks.

O Monday evening just 85 Judge Farrar was sbout to take his tealn from
New Orleans to attend so-day's meoting hoe was confronted by sorious
mattars involving his porsonal affalis, which will unfortunately render It
hmpossible for him to take paet in the Ingdey with whilch he = and has boen
thoroughly In hearty sympathy

This unfortunate and unforeseen contingeney of Mr. Fareae's reslgnation
I5 n great disappolniment both to the Comimittes and o Mr, Untormyor,
Thero is o truth In the ruuors that have been elrentatbed of any breach
or threat of breach o the ontlrely harmonlons relations that have xinted
betweesn the Committes and its eounsel from the beginning.

Some of the papers this week reported the likelihood of
the Committee undertaking an investigation into the
cessation of work on the Grand Trink extension in New
[ingland and the alleged traffic agreement between the
Grand Trunk and the New York Now Haven & Hariford
RR., to which the stoppageé of work is aseribed. The
“Kyvening Post" in & reference to the matter, says that tho
statement attributed to President Chamberlain of the
Grand Trunk, that work was discontinued beeanse of luick
of funds, will lead the Pujo Commitfeo, if it takes up this
inquiry, to try to aseertain whether the eredit of the Grand
Trunk with British capital was interfered with at the behest
of American financial interests concerned in the New Haven
road.

—In a proclumation issued on the 13th inst., Prosident
Talt announced the rates of foll which will apply on vessels
passing through the Panama Canal,  Under the Act goyern-
ing the Canal, Amorican vessels engaged in the couslwise
trade ave exempt from tolls. American naval vessels, it is
statod, are oxempted without specific mention either in
the Act ilsell or the proclamation, because the authoritics
believed it unnecessary to explain the uselessness of payment
by its Navy Department to its Trensury Dopartment. The
rates proclaimed by the President are as follows:

L, On merchant yessols earrying pnssengers or cargo, $1.20 per nob
vessel ton—each 100 cuble fect—of netusl earning capneity.

2. 0n vessols In ballast without passengers or cargo, 40 pee cent liss
than the rate of tolls for vessels with passengers or cargo,

d.  Upou naval vessels, other thun transports, collless, hospiial stilps and
supply ships, 60 cents per displacement ton,

4. Upon army and navy transports; colliers, hospital ships and supply

ships, $1° 20 por net fon, the vessols to bo neasured by the same rules ns are
ciployed in determining the net tonnage of merchant vessols,

The President also stated that the Seeretary of War will
prepare and preseribe such rules for the measuremont of
vessols and such regulations as may be necessary and proper
to earry the proclamation into full foree and effeet, The
rates are based upon the report and investigation of Prof.
Emory . dohuson of the University of Pennsylvania, an
ospert designated by Executive order for the task, 'This
roport was made public co-incidont with the President's

declaration, and the following exteact from it is published
by the New York “Commercigl:"

It has been estimated by the Isthmisn Canal Conmission that sthe
annual exponses for the operation and malntenance of the Pansma Canal
during the early years of s operation will amount to £4,600,000 snd that
$500,000 a yoor will cover the snnual outlay for sanitation and eivil pd-
julnistration, provided the Canal Zong s made & Government reserva ton,
and tho population s Hmited 1o thy Canal operatives and thele families,
It Iy thus antlcipatod that the annual expenses for the operation and
maintennnes of the Caosl aod the sanitation and governmont of the Zone
will soount to SLO00.000. The Canal will cost $375.000,000. This
neludes the $40,000,000 patd the Feeneh eanal company snd the $10,-
000,000 given to the Republle of Panama for the Canal concession.

Tho coat of the construction work, now within ono year of practical
completion, has been keps within the estimntes, and unlesi unforeseon

contingencles oseur, the Canal, when finished, will have roquired an outlay
ar 8375,000.000 on the part of the Unlted States Governmant.  The intorost
On this amount at 3 per cent a year will amount to $11,250,000. The Oanal
coneession treaty between Panama and the Unlted Statés requires the
United States, beginning in 1913, to pay 250,000 annually 1o Panama.
Thus tho total annial expenses for operation and malntenance of tho
Canal, goveenmont and sanitation of the Zone, for the annnlty to Panams
and for the interest on the [nvestment, will be $15,500,000.

I all vessels, Amerlean and forelgn, usitg the Canal are requlred to P
tolls at tho rate of $1 20 = net ton, the yearly revenues during the firs
two or threo yoars of the Canal's operation will average botwesn $12_
000,000 and $13,000,000. By the end of tho first decade the revenue
probubly will have risen to $20,000,000. 1f only forvign ships are re
quired to pay tolls, the reeelpts during the first few years will be hetween
S10.000,000 and $11,000,000 n year and will riso to $16,000,000 oc $17,-
000,000 by the end of the first [0 years.

It is not probable, however, that the rate of $120 a neo ton will be main=
tained throughout the decade. That is the rate that will be charged by
the Suez Cansl Co, in 1913 and {v Is more than probable that the Suez
Oanal Co. will reduco fts tolls baleyw that rate within o fow vears aftee 1913,
It will probably be unwise for the United States to mitintaln higher tolls at
Pavama than are charged at Buos,

Lt will hardly be possible to obtain from foreign shipping enough reventos
during the first deedds of the Panama Canal’s operation to meet all opora-
Hon, depreciation, Interest, snnuity, Zone government and sanitation
charges. On the other hand, If the Panama tolls are charged both upon
American and forelgn ships at the rate of tolls that may be expected to
prevail at Suez, it will apparently bo possible to oblaln revenuess from the
Panamy Cansl that will make 16 commercially solf-supporting during the
first docado.

With the growth of traftic through the Panama Chanal tluring the second
and succoeding deendes of its operntion, It will be possible with tolls at (hat
Hmeo of not exceeding $1 o net ton foe the Unlted States Government to
obtain revenues that will permit of the ultimate amoriization of the invest-
munt In the Canal,

It will be possiblo and adyisable for the United States, beginuing with
1925, to nvest 1 pereent o yoar of the 375,000,000 Investment in & sloking
fund. 1 this Is done the annual rovonues must amonnt to $19,250,000 or
$3,5600,000 for operation and maintemance, $500,000 for governnient ahd
sanitation of the Zone, $11.250,000 for interest, $250,000 for the Panama
anouity and $3,750,000 foe the sinking fund.

During the second and sueceeding decades, moreaver, it will iquestion-
ably be necessary Lo devote relatively large ambunts Yearly to the better-
ment of the Canal, to keep the walerway abreast of tealfle nosds. Wil
ihis bo possible? An ioerease of 60 por cont durlng the frst decadeo, ns
has been stated, will being the Canal traffic to 17,000,000 net tons in 1925.
“Hhould this rate of Increase continue, a8 It undoubbadly will, during tha
second decade, the traffie in 1935 will amount to 27.000,000 not tons:
and with tolls at that time of 1 per pet ton, revenues of $27.000,000 per
annum may readily be attalned. Recelpts of this amount would enable
the Government to mese all expenses, [ncluding operation, malntenance,
botterments, Sone sanitation and government, the Manama annuity and
this sinking fund.

The veport opposed the levying of tolls on passengers as
such a charge would impose an unjustifiable tax on the
portion of the ship deyoted to passenger accommodations,
a charge having already been mude on the net-tonnage or
carning=capacity basis.

—According 1o a statement issued by the Post Office De-
partment at Washington on the 9ih inst., postal savings de-
posits have reached the sum of $28,000,000. This total, it
is stated, represents the doposits of 200,000 individuals,
making an average of $86 for each depositor. The system
is in operation at 12,773 post offices; including 644 braneh
offices and sub-stations. The Dapartment recently an-
nouneed that applications for the conversion of postal sayv-
ings deposits on Jan. 1 1913 into the United States rogistered
or coupon bonds in denomination of $20, $100 or $500, and
bearing 2197 interest, must be made bafore Dee. 2, Postal
savings deposits eonverted into bonds are not counted as
part of the maximum of 3500 allowed one depositor, and thera
is no limitation on the amount of available postal savings
bonds which may be acquired finally by a depositor,

—Arrests made simultaneously in seven cities on Monday
at the direction of the U. 8. Government are said to have
resulted from an investigation made by thoe postal authori-
ties into a schame Lhrough which small corporations and stoek
sellers have bepon muleted of $1.500,000 in the pust threo
Years. Those taken into custody are Mason (. Worth,
hoad of the Worth-Bulwes-Travares Co., of 43 Codar Si.,
New: York; H. B. Wardin of Rochester; A. Bruce Crang,
Newark, N, J.; Thomas Fishwick, Boston; F. D. Minyard,
Cleyaland; George S. Hannaford and 8. G, Durant, Dubuque,
lowa. Thrée of these, Minyard, Hannuford and Fishwick,
are said to have been indieted in Cincinnati, and the arrests
in the other cases, it is stated, were made on camplaints of
officials of the Department of Justice. J, . Long and
J. Gordon Maleolm are also said to be pamed in the indict-
ments. The charges, it is understood, allege the use of
the mails to defrand. The American Redemption Co. of
Rochester and the Chicago Debenture Co., it is stated, are
involved in the proeeadings; H. B. Wardin is Vice-President
of the former and Hannaford is said to have been at one time
a President of the Chicago concern, which he claims (aceord-
ing to the Chieago “Tribune") failed in May 1911. The
Now York “Sun,” in reporting tho investigation and arrests
made by the Government, said:

This rlog, with It International conneetions in Canada and England, {8
suid to bave Lad an easy time defranding promoters and budding compaales
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through fees received on promise of guaranteeing speurities and securing
their sale through stoelk and [nsurnnee companies controlled by themselves,
The Post Office people say fees also wers secured for “investigating’ prop-
erty and that some excuse always was {ound by the men under areest for
fafling to render the promised servico.

The schome, which was launclied In Cincinnatl, Is said to have proved so
successhil {n netting thousands of dollars from {ts dupes that It soon led to
the organization of the American Redemption Co. and the Chicago Deben-
ture Co. as “clearing houses.” The men who werd arrested in  the
different citfes yesterday merely acted os the agents or “cappers™ of these
two central concorns, say the Post OMice Inspectors,

— A suit similar to that brought under the Sherman Anti-
Trust Law by Pineus Mullman, a wholesale confectioner, in
an attempt to dissolve an alleged “eandy combine,” has been
filed by Silverman Bros. of 609 Ninth Ave., this city. The
action in this instance is against Henry Heide, Greenfield &
Sons, the Novelty Candy Co., James A, MeClurg & Son,
A. Slauson & Co. and Hawley & Hoops, candy manufae-
turers, who were all named as defendants in one of the two
suits instituted in behalf of Mr. Mullman, and referred to
in our issue of Noy. 9. The complaint of Silverman
Bros., as in the ense of Mr. Mullman, charges that two na-
tional organizations, one composed of jobbers and the other
of manufacturers, and both having local branches in large
¢itios, have combined in an attempt to monopoliza trade.

—The First National Bank of Boston issued on the 15th
inst. the initial number of a eiveular which it purposes pub-
lishing at monthly intervals under the title of the “New
England Letter.” The letter will deal with commercial
and financial conditions as viewed from the New England
standpoint, and in cach of the subjects diseussed the bank
will have the opinions of the leading business men in Now
England who are recognized as authiorities in their respective
lines. In the first number of its *Letter' the bank says:

Now that the Peesidential clection is aver, New England 15 in s favarable
position ta take account of stoelk, To-dny Industeinl Now Eoglancd is
operating at eapacity aud Is sold well nhead,  The energlzing new blood
of otr most bountiul harvest is effective In overy artery of teade—vyitallzing
our Industries dven while the crops are In teansiy,  For the first ten months
of the eurrent year bonk  elearings for New England totaled £5,683,245,-
804, which, even if discounted by s reasunable pereentage because of the
Incresse in the price of commodities in 1812 over 1911, establishes for New
England s now lWgh-water mark. By a striking anomaly, thls record
vaolume of business has relsen in' the fuce of threatemed (arlff reduetion,
The important fact in the situation is that this record yolume of busingss
has been accompanied by a generally slender and oansatisfactory maegin
of profit. These features, howoever, hoave marked busiuess generally
throughout the United States, * * * It |5 important to note (o this
connection, however, that selling prices are rising in such & manner a5 (o
expand the margin of profit, and should In due time est ablish business bn
o normal and thoroughly healthiy basis,

—Claude Mecker, the investment broker of Columbus,
Ohio, disousses in the **Ohio State Journal” the elements
which to his mind will co-operato to bring the general
public more and more into the securities market in the
capacity of purchaser. He says in part:

T think the futurs will show a steady Incresse in the demand for Ciest-
class securitfes.  For this there aro two rensons.  In the ficst place rea-
estite {5 constantly appreciating In value and the opportunities for o person
with small means to fnvest must become Inevoasingly searce,  In the secand
place, fu the finalicy of things all the money for the promotion of big deals
mist come from the people, and corporations must so conduct thefr affaies
that they will inspire the confidence of the man or woman with n few bun-
dred dollars to lnvest.

Or two concerns that are appealing to the publle to invest in thelr securi-
ties, it has been found that the one that 8 the most open and Geank nore-
gard to lts management and résults 3 the one that most easlly secures akd,
Thus competitlon has encouraged publicity, and the public and the market
have henofited thereby, 1 cannot see anything but that this process, stiil
camparatively new, miust continue through the Nituee, and thus greatly
increase the number and scope of investinent buying and Invistors.

This, I belleve, will have o far-reaching polltical and economic effict.

cople will' bave interest In large corporatlonsd about which they bafore
Ienew nothing. Tt will tend to di=abuse the public mind of erroneous ideas
concerning such institutlons.  Proporty rights will be more sanely regarded.
On the other hand, with the securities of companles widely held, the con-
selence of the peoplo will be volesd through the directorates of these cotn-
panies.  This cannot but have a benefleial elfect upon both eorporation
and publie.

—Judgment in the so-ealled “Danbury hatters' ease’ was
filed in the United States Distriet Court at Hartford on the
16th inst. Under the verdiet on Oct. 11 the jury awarded
the plaintiff, D. B. Loewe & Co., independent hat
manufacturers of Danbury, the full amount of damages
claimed, viz., 880,000, which amount was trebled to $240,-
000 under the provisions of the Bherman Anfi-Trust Law;
with the attorneys' fees of 55,000 and additional court costs
of $7,130 90 the total judgment aggregates $252,130 00,
As we have stated on several recent occasions, the action
was brought by the firm against the members of the United
Hatters of North America beeause of boyeotts of the firm's
products by union hatters inanattempt to foree it to unionize
its shops. After the jury reported its findings on Oct. 11 a
motion that the verdict be set aside was made on behalf
of the defendants. Judge Martin denied the moiion, but

allowed the defendants several months in which to enter an

appeal to the U. 8. Circuit Court of Appeals, and it is under-
stood that this will be availed of.

—A test of the efficiency of those desiring to qualify as
cashier or active managing officer of State banks in Kansas
is hereafter to be made. The Banking Department of the
State has devised regulations which are to apply in filling
such positions. The requirements are sot out in the follow-
ing official order, as printed in the New York “Evening Post":

All cashiers of active managing officers of new or old State banks In
Fansas must have had two years' provious cantinuous experience in actual
batlking, Their record of this two yenrs' experfence must show that they
wero persistently faithful In theie work,

After having had two years' servien, should they wish to serve as Cashier
or active managing officer of & Btate bank, they will be granted thirty days
in which to prepare themselves for an examination hefore the Roard of
Kxamination of the Bapnking Department at Topeka, which will oceupy
threo days of their time.  They will be examined upon the following points:
The carporation law as it applies to banking in Kansas, the guaranty law,
the negotinhle instrumetits law, the Kangas banking stalules and the prac.
tieal snd technleal polnts of every-iday banking.

The standard of perfection will conslst of 100 points.  Any applicant
who may recsive 70 polnks of merlt, or more, will be passed by the Examin-
ing Board a8 3 ssful, and sald Bonard will Issue a eortificate of approval
of the appllicant as managing offfcer of & State Lanlk.,  Bhould he fall below
70 points, he will he granted any additional time ho may wish, not exceod-
fng thirty days, to prepare himsell for a second exaraination.  Should he
rall Below 70 points In his second examination he will be rejocted by the
Board for one year, when e will again be eligible for examination.

It is stated that cashiers and other officials already having
positions and those whose work on inspection shows eompe-
tence will not be alfected by the order.

—Recommendations concerning the State banking insti-
tutions in Californin are made in the annual report of W. R,
Williams, State Superintendent of Banks, just presented to
Gov. Johnson. Mr. Williams recommends that a more
liberal policy be adopted by permitting loans to firms,
partnerships, companies and eorporations in which diree-
tors, officers and employeés of commergial banks are inter-
ested, As Lo the reason for this, he says:

1 Bellevo that the Justifieation for such frecdom from prosent restraing
Is to be found in a deslre to meet normal conditions of teada which commer-
ofal banls are expected to satisfy.  Under our present deato systom State
banks are are abt an annecesssry advantage ws compored withinational
hanks, which are permitted to loan without concern as to the relationship
of the borrowor to the loaning bank, the transaction being based strictly
upon honesty of purpese, In the smaller communities of the State, the re-
striction placed upon commercial banlks by our system works a distinet
hardship npon those engaged [n trada and comimered., Men grounded in
gound prineiples of finsnce nrg excluded from pacticipation in banking af-
fairs beenuse they are interested fn enterprises which requiro dncouragement
andd rensonable suppory. They eannob In Justice to the needs of the com=
munnity in which they Hve associate themselves in banks because of the
present restrictive legislation. T am convineed that this restriction may
Iy misdified with perfect saloty and with entire justles to the requirenents
of goud banking.

In' making this recommendation T am conseious of thefact that most of
the disaster which has come to American banking institutions had 1ts sourco
in n too intimate relationship between the officers of destroyed banks with
borrowing corporatlons in which these officers had vital financial concern,
I do not recomment that our laws be extended so as to glve to the banks
of this State the complete liberty of action which 18 now Indalged in tho
conduct of national banks. @' recom id o medium of privilege in which
Both the boanks and this depactmeént will contelbute to make a  safo
process which appears to be very necessary for the logleal duvelopment
of the resotrces of the State, partioularcly In (s smaller communitles.

If the broadening of fhe loaning capacity hero advocated
be pranted, he would have banking corporations submit to
o further extension of supervisorial authority by which all
loans may be gerutinized in every aspech which will reflect
any possible concern to the safoty of the institution and its
depositors. e at the same {ime recommends that the bor-
rowing capacity of the banks be restricted within the limits
of capitalization. Among other amendments recommendad
to the bank Act, ho suggests that the banks be allowed to
levy a lurger assessment than the 107, limit now fixed by
law in restoring impaived capital; he is alzo in favor of an
amendment which would allow the banks to use their sur-
plus in repairing losses. A further recommendation is that
the bank Aet be amended so that all investments which were
legal when made, but which have becomae illegal by the opera-
tion of the Act, be eliminated within five years by writing
off at least 20% of the original book value of the unsold part
overy yvear until the full amount has been retived. Accord-
ing to Superintendent Williams, trust companies in Cali-
fornia are essentially condueted without supervision, and
he makes the following recommendations with respeet to

amending this defect:

I wish also to adyise you that the vast operations of tha trust compantes
which are so vitally the concern of those whose affales they conduct are,
under the restrictive machinery provided by law, essentially without supee-
vision, This defect of manifest daty on the part of the State leads me to
urge respectfully the serlous consideration of the Leglslature for necessary
pmendment.  Prust companles are 1ot now properly supervised.  Thele
alfalrs aro nob even within the konowledge of this departmoent, moch less
under Its government.  Ohligations of the utmost moment to Individunls
and Lo communities are withont Inspection,  They are beyond theauthorlty
of this departmeént, * * *

1t Is my convietlon that trust companles in this State should]beleom-
pletely within tha jurisdictlon of n visltorial and regulative authority or
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thoir place in the body politic should be more clearly deflned. T am con-
strained to suggest that tho smallest: measure of reform in the adminis-
tratlon of trust companics will compel a separation complete nnd distinet
betwoen the sa-called publle or eourt trusts and those more generally bt
loosely characterized as private,

Buch segregation would at least possess the merlt of informing the public
eritieally of the charncter and grawth of State authority In the concerns of
trist companies.  Confuslon which now eonfounds would he dissipated and
the bounds of authorlty would o established.  Such a lue of demareation
would be drawn that what 15 now a practieal misunderstandivg of Stata
supervision would be removed.

The largest measure of reform I belleve would be to place trust com-
panies, a8 they are supposed Lo be, completely under the suporvision of this
department.  For all practieal purposes private trusts, manifold In their
relntionships of Importance to the intimate affalos of the publie, are beyond
control and without supervision.

—At o meeting of the board of directors hold on Thurs-
day, General Thomas L. James, formerly Postmastor-
General of the United States, tendered his resignation as
President: of the Lincoln National Bank of this cily, aftoer
having served in that capacity for thirby-one years, and was
unanimously elected Chairman of the board, Charles Eliot
Warren, who for some years has bheen the active Vice-Prosi-
dent and a director of the institution, was elected President.
Mr. Warren wag formerly President of the N. Y. State
Bankers” Association, a member of the finance and executive
committess of the American Bankers® Association and o mem-
ber of the Committes on Admissions and the Examining Com-
mittee of the New York Clearing-IHouse Associntion. Hao is
now Vico-President, Treasurer and divector of one or more
of the New York Central subsidiary lines west of Buffalo
and Treasurer of the Eastern Power Co. of Now York. The
new President is well known in elub sireles as a member of
the Union League, Army and Nayy, Piping Rock and Sleopy
Hollow Country Clubs, St. Nichaolas Club, Bociety of the
Cineinnati, Sons of the Revolution, Society of the Colonial
Wars, Mayflower Sociaty, Military Soeiety of the War of
1812 and the Veteran Corps of Artillery of the State of New
York., Mr. Warren isa graduate of the First National Banlk
of this city, and has served the Lincoln National as Assistant
Cashier, Cashier and Viee-President. He becomes ono of
the youngest Presidenis of Now York's leading Hnaneial in-
stitutions, not yel having resched the age of forty-five.

—All doubt as to who had become the owner of the five
story building at 50 Wall St., this city, was dissipated this
weelk with the announcement by Gates W. MeGarrah,
President of the Mechanies' & Metals' National Bank,
that his institution had purclased the property and would
oceupy it about May 1 next. The sale of the building by
the New York Life Insurance & Trust Co. was reported in
our issue of Oct, 19, but the name of the purchaser remained
a seeret until President MeGarralh's statement the current
week, Both the Mechanics' & Metals' National and the
Banlk of New York, N, B, A. (which is in the adjoining
building at 48 Wall S5t.), had been rumored as possible pur-
chasers of 50 Wall Streot. The news that the Mechanics' &
Metals' is the purchaser is not so surprising sinee the bank
is obliged to secure new quarters, having disposed of its
premises at 33 Wall 8t. to J. P. Morgan & Co. It is under-
stood that work on the latter's new building at Wall and
Broad streets will begin about May 1. Pending its ereetion,
the firm has arranged for additional accommodation in the
Mills Building, which adjoins its own building on Broad St.,
and in which it already utilizes considerable space, the quar-
ters in both buildings being eonnected by a doorway through
the party wall.

—William O.Jones, Assistant Cashier of the National Park
Banl of this eity, lus been elected a divector of the Broad-
way Trust Co.

—T'he Central Trust Co. of 54 Wall Street, James N. Wal-
laca, President, will open an uptown office in this city about
May 1 next. The branch will be loeated on the southwest
corner of 42d Street and Madison Avenue, in the new
“Forty-second Streat Building," now in course of erection.
The branch will be situated only one square east of Fifth A ve-
nue and within ene square of the new Grand Central Station.
Other trust companies of the Wall Streat distriet which have
uptown branch offices are the Union, Marmers' Loan &
Tl’ll!‘lll, ]‘:(]llihlh]t!. Guamnty. United States ﬁ'[(]r[.g[lgn &
Trust, Columbinr-Knickerbocker, Empire and Windsor,

—John T'. Willetts, of the firm of Willetts & Co. of this
city, dealers in furs, and a director of the Marketd Fulton
National Bank, died on the 13th inst, e was some yoears
ngo President of the Leather Manufacturers' National Bank,
which was consolidated with the Mechanies’ National Banlk
in 1904. Mr. Willatts was seventy-seven years of age.

—The convietion last November of William J, Cummins,
Chairman of the Executive Committee of the failed Carnegio

Trust Co. of this city, was affirmed on the 16th inst. by
the Appellate Division of the New York Supreme Court.
He was convicted of the larceny of $140,000 of the insti-
tution’s funds, and sentenced to an indeterminate prison
term of not loss than four years and eight months and not
more than eight years and éight months., He had been outb
on $60,000 bail under a eertificate of reasonable doubt issued
on Dee. 15 1911 by Supreme Court Justice Cohalan pending
an appeal.. On Monday of this week Justica Miller of the
Appellate Division of the Supreme Court issued a certifi-
cute of réasonable doubt, and fixed bail at $75,000 pending
an appeal fo the Court of Appeals.

—Custav Schiwab was on Thursday elected a direstor of
the Merchants' National Banlk of this city to suceeed his
father, the late Gustav H. Schwab.

—On the 8th inst. the trial of David 8. Mills, former
Prosident of the Audubon National Bank of this ecity, was
ended through the dismiszal of the indietment by Judge
Hough in the Criminal Branch of the U, S. District Court.
Joseph . Blaekburn, a director of the bank, and Charles
W. Ridgway, who had been eounsgel for President Mills, wera
joint defendants with the latter in the trial. which had
opened on the 7th.  The action, if is gaid, coneerned the al-
leged misapplication of $50,000 of the bank’s money, funds,
it is claimed, whieh had been obtained on notes made in the
names of two of the employees of the institution and used
in o lransaction involving the purchase of control of the
securitivs of the Keystone Guard Insurance Co. of Athens,
Pa. Judge Hough is understood to have held that sines
Mills as President had retained the 850,000 until the se-
ourities wera turned over as collateral, there did not appear
to be a misapplication as eharged in the indictment. Two
other indictments, it is understood, are pending against
President Mills—one against him individually charging the
misapplication of $50,000 and the other in which he is
charged with misapplication jointly with Blackburn.

—Sehiedules in bankruptey of the Consolidated Stock
Iixehange house of Blair Brothers at 20 Broad St., filed on
the 11th inst., show liabilities of $135,667 and nominal
agsals of $63,834. The firm assigned Sept. 30;

~—The German Savings Bank of Brooklyn Borough voted
last week to rednee the rate of interest on deposits from 49,
to 335%. The reduced rate applies to deposits for the eiir-
rent six months to Jan. 1. The bank is the eighth in Brook-
lyn Borough to adopt the lower figure.

—According to the Brooklyn “Eagle,” the proposed move-
ment to reduce the tapital of the Flushing National Bank of
Flushing, L. I., from $150,000 to 100,000, is undertaken
at the instance of the Comptroller of the Currency. It is
stated that it is prompted by the discovery by the National
Banlk Examiner of a number of loans considered of doubtful
character, in that the collateral securing them is composed
ol renl estate securities. Most of these loans, it is said,
were accumulafed during the early months of the bank’s
operation; the reduction of 850,000 in the eapital is to be
applied to these accounts as a eredit, theroby practically
eliminating all the doubtful items. These loans, it is added,
will be placed in a suspense account, and as they are gradu-
ally liquidated the present stockholders will reecive their
pro rata share of the proceeds.

—dward I}, Moberly has been elected a divector of the
Fidelity Trust Co, of this eity.

—The American Bank & Trust Co. of Bridgeéport, Conn.,
announces the completion of its new banking house. Invi-
tations to inspect the new quarters at an informal recep-
tion to be held to-day (Saturday) from 2 to 8 p. m., have
been issued by the management. W. W. Manwaring is
President of the institution,

—Downie D, Muir has been eleeted Cashier of the First
National Bank of Boston, to succeed Frederie H. Curtiss,
resigned. Mr. Muir, in addition to serving in the cashier-
ghip, retains his position as Viee-President of the institu-
tion. Owing to the growth of its business, the First Na-
tional has found it necessary to enlarge its banking rooms.
In the changes which have been made the space allotted
every department has practieally been doubled in siza,
to provide for the growing needs of the institution, as
well ag to take care of the future demands of its depaositors.
In its September 4 report to the Comptroller of the Cur-
rency the First National had deposits of 876,271,012, It
has n capital of §5,000,000 and surplus of $10,700,000.

—Tha stockholders of the Exchange Trust Co. of Boston
ratified on the 12th inst, the proposal to inerease the capital
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from $250,000 to $500,000. The selling price of the new
stock is $150 per $100 share. By the quarterly dividend of
1149% (payable January 1 to stockholders of record Decom-
ber 1) the annual return on tha stoele has been inerensed from
40 to 6%,

—TLester Leland, Vice-President of the United States
Rubber Co. and Treasurer of the Boston Rubber Shoe Co.,
has accepted an invitation to become a direetor of the Second
National Banlk of Boston. He will sit with the board pend-
ing his formal election to the directorale.

—Trance Cornell has sucoeeded Harry K. Goodnow, re-
gignad, as Cashier of the South End National Bank of Bos-
ton. Mor. Goodnow retired from the eashiorship to become
affiliated with the Ward Manufacturing Co. of Fert Smith,
Ark.

—I'rank R. Brigzs, Treasurer of the Thomas G. Plant Co.,
has been elected a director of the People’s National Bank
of Boston. According to the Boston “Advertiser’, the bank
announces that it will colleet for its depositors, withoub
expense to the latter, cheeks drawn on any banking insti-
tution in the country. The Peoples’ National, it is stated,
is the only bank in Boston which did not become a party to
the agreement by which all the Clearing House banks and
banks whieh clear through members of the assoeiation
make a charge for the colleetion of c¢hecks on certain pointy
outside of Boston. In the opinion of the management of
the bank the deposits which it obtains as & result of this
decision more than make up for the expense of collection.
In explaining that the management does not intend to lose
money thereby, the “Advertiser’ states that the charge is
omitted only when the account warrants it.

— The State National Bank of Boston was placed in
voluntary liquidation on the 9th inst., when the stockholders
formully ratified the consolidation of their institution with
the Merchants'[National Bank; the merger went into effect
on Ootober 14. Alfred L. Ripley, President of the State
National, who is now Viee-President of the Merchants’,
and George B, Warren, Cashier of the State, are the liquidat-
ing agents.

— Willard Austin Bullard, President of the Harvard Trust
Co. of Cambridge, Mass,, died on the 12th inst, He was
eighty-four years of age. Mr. Bullard had been President
of the company since its organization in 1904, and had
praviously been President of the First National Bank of
Cambridge, whose business was taken over by the trust
company. Walter F. Earlo has been eleeted to suceced
Mr. Bullard in the presidency, and Mr. Earle is in turn
succeeded ag Treasurer by Ilerbert II. Dyer,

B, Farpham Smith, Assistant Treagurer of the Inter-
national Trust Co. of Boston, has been appointed Treasurer
of the Cambridge Trust Co. of Cambridge, fo succeed Sumner
T. Swazey, resigned.

—THe stockholders of the First National Bank of Green-
fiold, Mass., hiave signified their approval of the issuance
of £100,000 of new capital, which will serve to inerease it
from $200,000 to $300,000. The proposed issue will be
offered to the present stockholders at $160 per sharve. I is
stated that the bank sonie years ago had a eapital of 300,000,
but reduced it (in 1879) to the lower figures.

— 1t is announced that Clarence L. Harper will resign
on January | as First Viee-President of the Merchants®
Union Trust Co. of Philadelphia to form a partnership with
Albert . Turner, of Edward B. Smith & Co. Mr. Harper
was President of the Union Trust Co. before its consolida-
tion in 1911 with the Marehants’ Trust Co.

— David C. Nimlet, & manifacturer of cotton goods and a
direetor of the First National Bank of Philadelphia, and the
Seeond National Bank of Frankford, died on the 11th inst,

—G. (. Purves, President of the Philadelphia Savings
IMund Sociaty, has been clested a divector of the Pidelily
Trust Co. of Philadelphia, to succeed the late Clement A.
Griscom.

— William Jennings was elected President of the Common-
wealth Trust Co. of Harrisburg on the 15th inst. to suceeed
Lane 8. Hart, resigned.

—A report respecting the regulation of interest rates on
deposits of Baltimore banking institutions, prepared for the
Maryland Bankers” Association by a committea representing
the banks of that eity, has just been published, wea learn
from the Baltimore *“Sun’”, An invesfigation into the
matter, with the view to the adoption of more uniform rates
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throughout the State, was direeted at the 1910 convention
of the Bankars' Association. At the mecting the following
year the commitfee which had been delegated to conduet
the inquiry reported that no praetical plan had been reachoed
by which uniformity could be established, and it expressed
the opinion that in order to bring the mafter to a definite
and satisfactory conclusion, it would be nesessary for the
banking institutions of the State to form themselves intc
groups controlled by like local conditions and, by free dis-
cussions at meeatings called for the special purpose of stating
reasons that have determined the existing rates and methods,
a uniform plan could be agreed upon that would govern
and control loealities. A resolution was thereupon adopted
providing for the division of the State into districts and the
appointment of committees in the various groups to worlk
out the desired results. The Baltimore Committee was
one of these committees and in its present report, which
has just been published, regards as futile any abtempt
to seeure the adoption of a uniform rate. Its conclusions
are quoted in part by the Baltimore “Sun’ as follows:

It is hardly worth while to even refer to the different forms which such
competition may take, such, for Instance, as concessions in tho Interest
rate on loans, free and expensive statlonery, bonuses, of one kind or an-
other, the sacrifice of thoroughness and direct dealing in the dispatch
of business for the sake of effocted ecouomies, the aceoptance at par of
country checks by banks not subject to cleaving-house rules, and other
schomes which would readily oeceur to the minds of many the moment
they were not permitted to Ionger employ some partleulae mothod of
sollelting business. [t would sesta, therefore; that until that thne shall be
reached In which all banks in a partlcular community shall be subject to
the operation of controlling law governing all allkke, It must bo Impessible
to adopt any rule eapable of enforcement seeking to lessen tha number
of factors employed In competition for businiss.

We, therofore, would not only regard as futile any attompt made to
ohtaln the general assent of the Baltimore banks to a rule for the paymoent
of o uniform rate of interest on deposits, but we feel that until uniform
basic conditions in banking can bo bad as a mattee of law, 16 would be
wlser tohave ab command, in negotiating for business, as wile a range of
competitlye factors as i6 is possible to offer. At the same time wo deprecite
the tendeney to pay increasing rates on accounts subject to check.

—Rey. David H. Carroll, President of the National City
Bank of Baltimore and a dircetor of the Continental Trust
Clo. of thab eity, died on the 15th inst. Dr. Oartoll had
been President of the bank sinee its orgunization in 1910.
He was also President of the Consolidated Colton Duck Co.
and Vice-President of the International Cotton Mills Cor-
poration. Dr. Carroll was born in 1840; in 1863 he was
ordained & deacon in the Methodist Episcopal Church and in
1865 beeame an elder, bub he was obliged to withdraw lrom
active work in the ministry in the early seventies hecanse
of ill-health. He continued, however, prominent in re-
ligions affairs, and was President of the Trustees of the
Ameriean University of Washington, D. C.; Vice-President
of Morgan College, Baltimore; President, of the Edueational
Iund of the Baltimore Conference of the Methodist Il piseopal
Church, Treasurer of the American Methodist EHigtorical
Society and a trustee of Dickinson College.

—Charles A. Paine, Vice—President of the Superior
Savings & Trust Co. of Cleveland, was elected Presidenb
of the Nutional City Bank of Cleveland on the Gth inst.
As President of that institution Mr. Paine fills the vacancy
which was ereated last June through the death of John F.
Whitelaw. In shouldering the duties of his new office,it is
understood that Mr. Paine will retive from the management
of the Superior Savings & Trust. His election as head of the
bank is one of several steps planned by the new inferests to
extend the netivities of the institution. As was in-
dicated in our issue of September 21, Addison H. Hough,
D. R. Hanna and Robert L. Ireland are at the head of a
syndicate which has acquired a large interest in the banl.
Under the changes in view the capital is to be inereased,
with the approval of the stoekholders, from $250,000 to
$500,000, the new stock to be sold at $200 per share and the
premium placed to surplus, thereby furnishing the insti-
tution with a working capital of over a million dollars.
[t is also proposed to make Vice-President T. W. Burnham
Chairman of the Board, and it is intimated that Cashier
William D. Young will become a Vice-President. The
directorate of the bank is at present limited to seven me mbers
and in order to provide room on the board for President
Paine, Mr. Young has withdrawn as a divector. 1b is
expectod, however, that he will again become o member
as goon 8s arrangements ave completed for enlarging the
board. Thera will also, if is understood, be other additions
fo the present membership, Mr. Paine has hal nearly
thirty vears' experienco ag a banker. He started as w
collector with the old Ohio National Bank, and was subse-
quently in the employ of the Ruelid Avenue National, He
entered the Central National as Assistant Cashier at the
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time of its organizalion in 1890 and in 1900 became the
Cashier, serying in that capacity until his elostion as Activo
Vice-President of the SBuperior Savings & Trust Co. in 1000,
He is at presont a diveetor of the Central National.,

— A comparative statement showing the prowth and
development of the National banks in Cleveland From 1900
to 1912 has been prepared by the Mirst National Banle of
that e¢ity. [From this it appears that that institution has
expanded in & larger degres than any of its competitors,
its doposits having grown in the twelve years from $2,-
177,920 to $32,443,336. Consolidations have eontributed
in part to this vesult, but there has been material develop-
ment in the institution indopendent of merger proceedings.
[t is interesting to recall some of the eonsolidations with
which the First National has been concerned. The Euelid
Park National, swhich was consolidated with the First in
1805, repreosented a consolidation of the Fuelid Avenue
National and the Park National banks; before that the
’ark National had taken over the American Exchange Ni-
tional Bank, while the last named had previously absorbed
the Metropolitan National Bank: the Bankers' National and
the State National Bank were both taken over by the Fuclid-
Yark National Bank. Before the consolidation of the
Euclid-Park Nafional with fhe First National waseffeated,
the latter took over the Coal & Iron National Bank.

—T'he motion to.quash fourteen of the twenty-nine counts
in the indictment returned early last month against Elmer
5. Galbreath, formerly President of the Second National
Bank of Cincinnati, was sustained by U. 8. Distriot Judge
John E. Bater on Oot. 30. The motion to dismiss the first
fifteen counts was overruled; the charges in these, on which
the former President is to be tried on Ieb, 4, concern mis-
application of funds and the making of false entries. Those
which have been quashed charged embezzlement and ab-
straction. In reporting the dismissal of the fourteen
counts, the Cincinnati “Eoquirer’ says:

The contentlon of Galbreath's attorneys that the words “moneys,"
Ulunds' and Yoredits represent different things, snd that the defendant
15 not apprised with sufflclent definitoness ad to what he embeszled, was
sustalned by Judge Sater, These avorments were made Inoesch of the
last 14 counts of the dictment, and in sustilnlng the motlon 85 to thess
countd, Judge Sater held thete 1s no statement in any of these coints which
Indleates whether the property embezzled was moneys, funds or oredits,
or how much of any one of them was embezzled, He based his ritllniz on
these last 14 counits on the oplntons of & number of awthoritles, which were to
the effect that an Indletment s bed that does not speelfy with some degres
of certalnty the artiole stolen.

—The practical completion of negotintions wherehy a loan
of $6,000,000 is secured by interests in the Continental &
Commercial National Bank of Chicago from the Northwest-
ern Mutual Life Insurance Co. was announced by the Chi-
cago “"I'ribune” on the 20th. The loan is made to com-
plete an investment of $12,000,000 in the new building which
the bank will ereet on the block bounded by La Salle, Adams
and Quiney streets and Pifth Ave.  According to the! au-
thority quoted, the transaction just announced mich ex-
ceeds in size and general ‘mportance any mortzage loan pre-
viously plaged on Chicago real estate, and establisles as
well the récord for such (ransactions in the West. The
“Tribune' also sayvs:

The present loan runs to the Continental & Commercial Safe Deposit
o, In the name of which rests title to the fee on which the bullding will

tani,  Its capital stock of $6,000,000 s all owned by tho bank. The loan
carries for [iftedn  years, bears about 416 % Intecest, and may be pald ofr
serially (n Installments of $100,000 o mualtiples theceol upon slxty days’
notes prior to pny stmi-annual oterest perlod,  Nobonds will Lo tssued
againgt the property, sines the transsctlon ls o straight morbgagoe lonn,
which will bo premmily retlred; lesving o cloan investment, Tho annual
rentald from the offiee leases, (6 1s flgured, will meet the interest and ex-
thigudsh the doly,

—John J. Geddes has been clocted an Assistant Caghier
of the Merchants’ Loan & Trust (o, of Chicago and A.
Leonard Johnson has been made Assigtant Secrotary of the
institution,

—A specinl meeting of the stockholders of the Harrig
Trust & Savings Banlk of Chicago is to be hald on Decem-
ber 11 to voteon the proposal to reduce the number of tha
directors from twenty-five to cleven,

—Mhe Indiang State Bank, a new institution in Indian-
apolis, begun business on Monday, the 18tk ingt., at I8
North Meridian §t. The institution operates commereinl
and gavings departments, ag well as a fordipn exchange
department. Edwin M. Hinshaw is President, and his
associntes are Frank 1. Galbriath and H.H. Woodsmall,
Viee-Presidents, and William J. Fickinger, Cashicr, T'he
banlk hag o eapital of 300,000 and & surplus of S60,000,

—Karl De Laittro has been clected a director of the
Farmers’ & Mechanies’ Sayings Bank of Minneapolis, (o
succeed his farther, the lats John De Laittre. The lnttor's

place as President was recently filled by the election of
Thomas B, Janney,

—Ib is officially announced thet the purchase of all the
shares of stock of the Northwestern Trust Co. of §t. Paul,
Minn., on behalf of the sharoholders of the First National
Bank of 8t. Paul, has been consummated, and as 4 result
the trust company became affiliated with the bank on the
L5th inst. The management of the trust company states
that no change'in the conduet of its atfairs is contem plated,
and that the poliey of the company will likewise remain
unchanged, The company was organized primarily to
aob in a fiduciary capacity in the handling of estates, {rusts
and other business of a like nature, and it will continue to
operate along fhese lines. 'This change in the ownership
of its stock is praliminary to the acquisition of the First
National Bank by James.J. Hill, who reeently acqguired the
Seecond National Bank of St. Paul. It is stated that when
Mr. Hill has eompletely worked out his finaneial idens, the
three institutions will be housed under one roof. According
to the reports in St. Paul, the Second National will he merged
with the First National and the latter will beeome a 36~
000,000 institution, $3,000,000 representing capital and $2,-
000,000, surplus. The present capital of the First National is
$1,000,000 while the Second National has $400.000 capital.
Ii. H. Bailey, President of the Northwestern Trust Ca. and
of the Iirst National Bank will, it is stated, he retained
as President of the enlarged First National. [t is expected
that an inerease will also be made in the capital (8200,000)
of the Northwestern Trust Co., which will remain a dis-
tinet organization, but operating in conjunction with the
First National.

—The sala of controlling interest in the Seandinavian-
American Bank of St. Paul by President A. L. Alness is
announced in the St. Paul *Pioneer Press.” The stoek dis-
posed of hy President Alness has been divided among the
officers and stoeckholders, who formed o syndicate to buy it.
With this transaction, it is stated, no one person controls
more than 100 shares. Another feature of the procecdings
i8 the declaration of a special dividend by the bank of 149097,
or $190 per share. The institution has a capital of S100,00
in $100 shares. Mr, Alness, it is understood, controlled 512
shares; he is said to have sold 450 shares and the net return
to him is given as 8410 per share. He will remain as Presi-
dent of the bank, but some changes of importance have oc-
ceuwrred among the other officials. Charles L. Johnston hasg
rotired as Viee-President; J. B. Jensen, who had been Assist-
ant Cashier since the bank began business in 1887 has been
elected Viee-President and a director; €. 1, Biorn has aleo
become a director and A. G, Hultgren has been elected
Asgistant Cashier. J. A. Swensen continues in the Cashier-
ship, Mr. Jensen is reported to have been chosen as Vice-
President with the view to relieving President Alness of
some of the managerial duties.

—The American National Bank of St, Paul will partici-
pate in the general development recently witnessed among
the banking institutions in. that eity by increasing its capi-
tal from $200,000 to $500,000. Af the same time the sur=
plus will be inereased from £100,000 to $250,000. This
step was decided upon at a meeting of the dircetors on the
12th ingt. The American National has deposits of over
$2,000,000.

—The formal opening of the Omaha Stato Bank of Omaha
was signalized on the 16th inst., when the institution was
upen for publie inspeation from 9 4. m, to 9 p. m. Whils the
formal proceedings took place on the 16th, the bank actually
began business some two weeks earlier. It is the only
State bank in the city and thus the only one there tocome
under the Nebraska bank deposit guavanty law. The ins-
titutjion has a eapital of $300,000, and the manapement
vonsidgts of Albert L. Schantz, President: Albert S. White,
Vice-President; J. L. Svoboda, Cashier, and F', M. High,
Assistant Cashier.

—Col. William F, Hughes formally assumed control of
the Continental Trust Co. of Denver on the 12th inst.,
when he was elected to the presidency Lo suceeed Jolin W.
Springer, resigned. Ool Hughes! nequisition of control of
the institution was reported in our issue of Oct, 19, Mr.
Bpringer, the rotiring President, rotains his interest in the
affairs of the company by remaining one of its largest
stoekholders, Luther M. Beck, who is understood to have
sold his holdings to (ol. Hughes, has resigned as Vice-
President and Treasurer. The otlier officers continue as
follows: Allen I'. Ayers, Vice-President and Seevetary;
B, J, Spencer, Vice-President and Trust Officar; Paul 2.
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Gaylord, Vice-President; B. 8. Harper, Assistant Treasurer,
and Ernest B. Stadler, Assistant Trust Officer.

—Tha Merchants” National Bank of Fargo, N. D., has
taken over the business of the Commercial Bank of Fargo.
The sale was ratified by the respective stockholders on Oct,
15, at which time the transfer oceurred. No change has
beoen made in the name of the Merchants, its eapital ($100,-
000) or its officers. The Commercial Bank had a capital
of $50,000 and deposits of $300,000,

—The organization of the new Commonwealth Trust Co.
of Memphis, Tenn., was perfected on the 7th inst., when
the following officials were elected: George H. Barney,
President; P. P. Williams and B. B. Beecher, Viece-Prasi-
dents; and A. Y. Allen, Cashier. The proposal to establish
the institution was referred to in our issue of September 7.
Interests in the eompany have arranged to purchase and
remodel the building at 147 Madison Avenue.

—The Manchester National Bank at Manchester, Va.,
has changed its title to the Manchester National Bank of
Richmond. Manchester was annexed to Richmond in 1910,

—A proposal to merge the American National Bank and
Fourth National Bank of Macon, Ga., is said to have been
disapproved of by the directors of the latter when the matter
was brought up for consideration on the l4th inst. It is
stated that it was the opinion that such a move would be
unwise for the interests of the bank. A report that J. I,
Heard intended to resign as President of the Fourth National
hecause of ill-health has beon denied by M. Heard; he will,
however, avail of a rest from business eares, the directors
having granted him a leave of absence from Jan. 1.

—James Anderson haa been appointed Superintendent of
Branches in the Bank of British North America (head office
Montreal), to suceeed H. B. Mackenzie, who, as noted on
the 2d inst., has bean chosen to take General Manager Stike-
man's place when the latter retires at the end of the month.

—J. H. Horsey, Manager at Montreal of the Dominion
Banlk (head office Toronto), has been appointed Manager of
the bank's London braneh. If is understood that Mr. Hor-
goy’'s place in Montreal will be taken by M. 8. Bogert,
Superintendent of the Eastern branches.

BANKING LAW JOURNAL DIGEST,—A Complete Digest of all the
legal decisions which have appearid in the issues of the “Banking Law
Journal'' frogm Janovary 1900 to June 1912. Published by the Banking
Law Journal Company, 27 Thames 86, New York. Price, $3, postpald
in the United States,

The object of this Digest, ns stated in the preface, is to enable the
banker to acquaint himself quickly and thoroughly with the law on ques-
tions which arise In his dally business transactions, 16 eontalos the
digest of approximately twinty-four hundred legal decislons affeeting the
law of bapking and negotiable Instruments, from the State and Federal
courts of this country; which have been published in the **Banking Law
Journal” during the past twelye years and a bhalf—Januaryl 900 to June
1912 Inclusive.

The arrangement of the Digest Is chiefly characterized by Qs simplicity.
Each decislon 1s carefully digested s0 as to present In the fewest possible
words the facts involved, the question of law presented, and the holding
of the court. The digests are grouped under a niunber of main headings,
alphabetically arranged, such as **Acceptance,” “Accommodation Paper”,
&c., and nre then divided under some five hundred appropriate headings.
A complete system of cross references, in addition to the features men-
tioned, renders 16 n comparatively simple matter to locate the declsions
on any question of banking law likely to arise. A full table of cusca s
appended, showing whers the deeisions may bo found in the differsnt
officlal reports and In the pages of the "Banking Law Journal,"

The Digest was complled by Mr. Joln Edson Bready, of the New York
Bar, author of & work on the law of Bank Deposits. It Is a book of refor-
ence for which theére has long been a demand and one which bankers
generally will, doubtless, greatly appreciate,

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has'furnished
us this week with the details of the imports and exports of
gold and silver through that port for the month of October,
and we give them below in econjunetion with the figures for
preceding months, thus eompleting the results forgthe ten
months of the calendar year 1912,

IMPORTB OF GOLD AND SILVER AT SAN FRANCISCO.

| Glold. | Sitver.

HAutlion, Total.

Months,

Coln, Caln, Aullion. | dotal,

1012, T T ]
113,876, 124,730
07,658
76,350

80,403

s
10,800
1200

15,472

3
134,040
222,500
213,008
4153453
313,650
300,084
105,341
223,755
178,505
513,287

3 3
27,048| 107,001

18,747
200,587
250,000
323,250

eeeen| 178,685
260,201 2531993

August. .-
Beptembier.
Octoher

50,800,

$52,300] 01,100

EXPORTS OF GOLD AND SILVER FROM HAN FRANCISCO,

Golid.

| Siteer.,

AMantha.

Colm. | Bullom, | Total, | Colm,

Hullfon. | Toral.

1912, ] | H
Januney 6,130
February o ot
March
April
May
Juno .
July .
Allgu
September.

October ... .'_ l..'ilh’}l

3
8 1,025,665

$ | s
1:1474,00
G4, 20

2 |
5,130

1,000
1.5 0

508,007
1,164,572

15,900 5,018

Total 10 mos)

10 moa. 1011,

| 3,084,663

7.800| r.r:;.nnni nsu,b'.lnl'

7.150 | 8,505,075

7,807,0500 8,027,042

210,080

DEBT STATEMENT OF OCT. 31 1912.
The following statements of the public debt and Treasury
cash holdings of the United States are made up from official

figures issued Oect. 31 1912,

Far stalement of Sept. 30 1912,

see issue of Oct, 26 1912, page 10006; that of Oct, 31 1911, sée
issue of Nov. 25 1911, page 1437.
INTEREST-BEARING DEDT OCT. 31 1012,

Amount
Tasyed.

3
50, 140

Iniérest
Fitte of Loan— Payalie.
Consols of 1930, - ccae s 4

v Loan ol 1935 .. .. .Q-
1l Loan 1006,Q.-
ml Loan 1905.6
| Lopn 1011.Q.-8,
s honda 1011 J.-T,
av.bonds 1912 7 -1,
av.booda 11T -0,

A0,000,000
41,000
417,480
S54,500

— Amount Quistanding———
Regtalered.  Conpor. Total,
(3

3,831,000 G406,250,150

53 045,460

18 480,900

i 64,631,950

W20 430,050 30,000,000

343,000 L4.967,000 50,000,000
47,080 4,820 41,000
320 A00 417,380
718,020

04241
44,4

J70,160

24,000

Ageregate Int-bearing debt. (1,143,304

330 007,518,420 57,118,210 004,091,630

DEDT BEARING NO INTEREST.

United States ootes
Ol dleinpnd notes.
National baok mote
Fractlonal gurrency
lost oF destrayed

Aggrogate debt bearing no dnterest.. .- .- .- $375,074 7480 40

Saglember 30, Oetplier 31,
S345,081,016 00 8340,081
2 60 b

82 43,282
242,384,261 00 22,170,493 60
6,565,820 00 6,550,420 00
SA75,760.621 00

DEBT O8N WHICH INTEREST HAS CEASED BINCE MATURITY,

Seplember 30, Oetober 31.

Funded loan of 1801, continued e 255, called May 1§

1000, Interest cegsed Aug. 18 1000
Funded loan of 1801, matured Sept., 2
Loan of 1904, matared Feb. 2 1504, .

Funded loag of 1907, matured July 2 1907. ...
Refinding eertitieates, matured July 1 1907

£5,000 00 £5,000 00
23,060,00 23,050 00
13,250 00
746,060 00
13,070 00

O debt matured ot varlous dates prior Lo Jag, L 1861
anid other [tems of debt matured at various dates

Enbeeguent to Jan, 1 1561

004,150 26 004,060 20

Aggregate debt on which interest hns ceased since
MAMILY ciaencscncnssannmnaanaasansandess .- §1,728,300 200 §1,706,570 20

RECAPITULATION.

Classiffcarlon—
ninrest-bearing debt
Debi fntereat censed. .. .. 7
Dbt bearing no interst.

Total gross debt_. ..., $
Caal balaneo in Treasury®. -

et 31 1012,
S004,631,600 0D
1,706 870 26
376,700,021 00

2,108,122 10 $1,342 334,370 60
5,724,218 89

Increase (<) or

Sept. 30 10132, Decrease (—).
004,031,030 00 o et
1,728,300 26 —321,400 00
188 40 —204,767 60

257 50
A0 65

—$

200,840,015 44

Total net debt
& Ineludes $160,000,000 reserve fund.

$1,043,3583,003 27 $1,042,187,704 22

+$800,130 05

The foregoing figures show a gross debt on Oct. 31 of
$1,342,108,122 16 and n net debt (gross debt less net cash
in the Treasury) of $1,043,383,003 27.

TREASURY CASH AND

DEMAND LIABILITIES.—

The eash holdings of the Government as the items stood
March 31 are set out in the following:

ABSETH.
Trust Fund Hotdingy— 3
Golld eoln - oo e n oea--1,0568,017,100 00
Silver dollars == 489 000 .00
81 ver dollars of 1500, .. 16,000 00

Tatal trust tand. . ...1,648,110,160 00
Gen, Flind Holdings—
Cert, checks on banks. . L0361 96
Gold coln and bulllon. .. 40,203,770 (15
Gold cectifieates. . ... 1
Silver cortificates
Sllver dollars
Sllver bulllof. - v auaas
United Blate notes....
Treasury ngtea of 1800,
Nutlopal hank notes. ...
Fractional allver eoln. -
Fraotionnl curreney. ...
Minor: foln. cecas canas 1,700,005 50
Bonds and Intérest pald . 8,706 60

Tot. In Sub-Treas's. . 220,370,674 60
In Nat. Bank Depositaries;

Credis Treas, of U, 8, 34,230,475 35

Credit U, 5. dis. officers 12,556,536 85

‘Total In banks. ... 48,787,010 20
Ini Treas, of Phillpping Islands:

Credit Treas. of U, 8. 3,905,011 70

Credit U, 8,419, offleera 2,834,157 87

b 1]
2 41
440 52

Total in Fhiliplnes ..

Reserve Fund  Holdings—
Gold coln and bullfon.-. 150,000,000 00

Graud total .- --21,072,024,022 40
TREASURY CURRENCY

0,739,100 16 |

LIABILITIES.
Trust Fumit Llabilitlcs—
Goldl cartifieatos. . ..uue 1,056,017, 160 00
Bllver certifleates. . ... 450,200,000 00
'Iredsury notes of 1800. 2,830,000 00

Total trust Uabllitles. 1,548,119,160 00
GenFund Linbllitles—

National bank 5% fund 20,063,821 24
Outstanding checks and

15,258,400 72

78,262,270 89

4,011,038 81
L.685,104 01

e —
126,181,634 57

ANCER < aua
Post Olflee Department
Account -
Miscellaneots ILems. ..«

Tatal gen. Habilities. .

Cierh balence and Reserve—

Total ensh anid reserve. . 208,724,218 50
Made up of—

Avallable SI48,724 218 850

el
Tteserve IF'd—-
Gold&bull 150,000,000 00
Crand total.-.......1,072,024,022 40
HOLDINGS.—The following

compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
business on the first of August, September, October and
November 1012, g« £54 - Vep - gl e 2l owes, -

T05,636 1,317,543
673, I&Q' 1,256,010

847,076 1,980,001
a,arr.um[ 2,233,368

2,827,767
7.211,270

612,007
584,437

:_. Total 10 mos
10 mos, 1011

Bidiss
ot T TR

tized for FRASER
:/[fraser.stlouisfed.org/
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TREASURY NET HOLDINGS
Aug. 11012, Seps. 1 1012,

s § E
271,743,772 285,299,830 | 502 675,520
24 503,578 3 12,680,076
10,113

1012:

1010,
Nov. 13,
£

Nov, 16.
£

1008,
Nup. 17.

5 £ &
28,300,406 2 1, 25,431,400 29,403,600
12,764,301 ABL ! 1 f 867 8,000,781
40,813,188 | 09 40,018,336

1008.
Gef. 11912, Nova 1 1912, Nov. 18
Hotdings {n Sub-Treasuries— . 3 5
Net gold eoln and bulllon. .. -, (208,747, 660
Nat gilver coln and bullon. ... o< 24,470,131
Net United States Treasury notes
Net legal-tepder notes

13,034,206 147003508

i K,
007452 6,205,

453 - 4,147,102
A0B7R.A800 30,770,420 27,700,600
25.308.8 2
2705

Net national bank notea

Net fractional stver. . . an,

Minor eoin, &e. 3,140,921
Total eash In Sub-Trensuries. 474,020,800 127 W, 213 71,574

Less gold reservis hind 150,000,000 150,000,000 150,000,000

Cash balanee In Sub-Treasuries. -2

Cash In natlooal ks, ... ...

Cush o Philipping Tslands. .-

a7
47417 800
) 400
Net Cagh In banks, f\'llh—'l‘ra:aw.'.!7"..-.'4?,_.3 l_h ‘p‘,:ll:j :7]‘.".,';11‘
Deduct citrrent Habilithes. a. ... 114,345,439 0745 125,141
Avallabla cash balance. .- _... 161,¢ 15 [1&?21,@
a Onleny “dishurelng officers’ balanees,” o Ineludes: 32,587,182 slbyer tullion
and $2,677,204 53 nunor caln, &e., not {neltaded 1o statement “Stock of motiey, ™

1
7 154,041,794 1

Flonetaen:Conmevcial Euglish I ews

[Erom our own correspondent|

Londow, Saturday, November 16 1912,

The stoek markets have been surprisingly nefive and firm
throughout the weelk; but they have not reflected the real
feoling of the city and muech less of politieal cireles. The
elaim of Servia for & porl on the Adriatie is almost every-
whero thronghout Europs acknolwedged to be good. Yot
Austrin-Hungary vetoes it; and not only that, but also
forbids Albania to be added to Servia, She 15 massing
troops at Trieste, and she, as well as Germany, has issued
notices to all reservists to hold themselves in readiness when
the order to mohbilize is given. In consequence Russia is
also mobilizing. This very serious state of things is natur-
ally causing much apprehension all over Europe. In the
city bankers are not lending and discounting as freoly as
usual; while in political eircles, though it is hoped that an
extension of the war will be averted, there is a good deal of
Nnervousness.,

In Paris, Berlin, Vienna and St. Petershurg the feeling
of uneasiness is preater even than it is here. The French
Prime Minister in his latest speech has made known that
England, France and Russin are quite agreed in their
poliey, whila, though the Powers of the Triple Alliance pro-
fess to he ready to support Austrin-Hungary, the belief is
vory general all over Kurope that Germany is Leying Lo
induee Austrig-Hungary to adopt & more moderate poliey.
The vietorious Balkan States profess themselves determined
to earry out Ghe agreements amongst themselves which
they eame to before the war broke out, and, if so, they will
insist upon the incorporation of Albania in Servia. 1t is
unquestionable, therefore, that there is much appreliension.
Yot nobody can bring himsell to believe that a world-wide
war will be foreed on by Austria-Hungary for so small a
matter as the giving of o port on the Adriatic to Servia.
The Stock Exchange ig so confident that o compromise will
ba arrived at that business there is wonderfully active and
quotations have improved.

Meanwhile the desire of the banks everywhere to
strengthen their reserves and prapare for all confingencies is
making money eyven searcer and dearer than it was, Here
in London rates are moving up towards the Bank rate:
but the Bank of England is very strong, [t is receiving
avery weok o very large part of the néw gold coming from
South Afriea, and it is likely to continue to receive ib. In
Berlin, Vienna and St. Petershurg, however, money is both
searce and dear, and the foreign exchanges are all against
those countries. The Imperial Bank of Germany on
Thursday raised its rate of discount from 5 per eent, to which
it was advanced on the 24th of Oetober, to 6 per cent.
The next day, Friday, the Austro-Hungarian Bank followed
the example and put up its rate from 514 per cent also to
G per cenl, The expectation is general that the Imperial
Banle of ussia will follow suit, The advanee in the rates
both in Germany and in Austris-Hungary is less than was
expoated by the best informed, but probably the two great
banks fear that n rise to Glg per eont would alarm the
public. Besides, both banks are confident that though there
is 8 handsoma profit on the exporting of gold, they are
imwurful enough o prevent gold being withdrawn from them.
for weeks, indeed, it would have been profitable (o take
the gold, and yet it has not been taken. How far the rise
in the rate of the Imperial Bank of Russia will be, remains
to be seen.  Upon the Continental bourses business is very
glack, and thera is not likely to he really active business
until the Near Eastern question is settled. Kven in the
London Stock Exchange the genoral public is not doing
much. The activity of business is due to members of the
house itzell and to ’lirol'cssimmt operators,

The India Council offered for tender on Wodnoesday 80 lacs
of its bills and telegraphie transfers and the applications
amounted to 703 lacs at prices ranging from 15, 4 1-32d.
to 15. 4 1-16d. per rupee.  Applieants for bills at 1s. 4 1-31d.
per rupee were allotted 8 per eent, and above in full, while
applicants for telegraphic fransfers at 1s, 4 1-16d. per
rupes were allotted 8 per cent.

Ihe following returns show the position of the Bank of
England, the Bank rate of discount, the price of consols,
&o., compared with the lust four years:

uritles 16,007,788 14,750,633
4 2200 A4 26,184,018
25,848,276

45,801,034

-= 31,645,002

1 20,776,754
aokds dep 36,637,150
1 1a-

26,732,458
24,801,260
84,004,014

srvienote

401816
78 15-10
25 1d-16d.

i
7 15-16
25 15-164,
Clear -houss roburms275, 082,000 300,05
The rates for money have been as follows:
Now: 1. Oct. 25.
Biunk of England rate : 3 ] 5
Open market rife—
Bank bllls—3 months. ... Iy 4 15-18005
=4 montha. ... 4 153-16 4% =~ 4'15-10
—f montfi. .. 4 11180 4%
Trade bills—i tnontlis. .. (351
=4 months. ... bls S5 dlg
Intereat allowed for diposits— 3
314 35
Big

5 314 315
T Ay oL 8 ax 3N 33
T'he bank rates of diseount and opeén market rates at the
chief Coontinental cities have been as follows:
Nog, 0. N 3. et 248,
BHank Open  Bank Open Bank  Open
Rate, Market, Rate. Morket, Roté. Afarket,
1 3% 35 B30 845
45 101 ] 414
3 5 43¢
43 5 43
4 4
444 [}
51 5
5
4
5

1y Jolot-stonk banles_ ..
By diseount houses—

et 19
Bank  Open
Rate. Markel.

Ritles af
Imterest at—

Brussely . 3 3 &

Viennw .. - 5 ks
Hi. Petoersh 10
Madrld 44

nam,
415

M = o e
sasrs. Pixl

GOLD —The total arrivals of gold this week were £510,500; ps detalled below,
Thit demand has besn confined to Indlan reguirements, which have absorbed £150,
000, and the remainder will find Jte way to the Bank of England.  During the past
wioek tho Bank has recefved £036,000 (n bars, while Egypt has taken £450,000 in

Noxt week we expect £6U7T,(00 fr auth Afriea,  For the week—
- Afrion, E743,000; Weat Africa WO00 West Indles, £37,500; New
A00; Brazll, £1,000: tolal, £819, Bhlpments: Pombay, £100,000:
¢ total, £107,000, For the monih—. ia, £2,000; Sweden,
E£1.000¢ Gertnany', £25,000; France, £7.000: Austris k
£40,000; India, £186,000; W, Afriea, £178,000; 8. Afries;
menta: Rissda, £80,000; Swoden, £100,000; Germany, £100,000; oo, L
rin, £102,000; Turkey, £363,000; Ezypt, £3,030,000; United States, £08
I, £705,000; Indls, £740,000,

BILYER —Fluctuations In prices have dgain been amall, and we quota to-~day
2001, for cash and 2034d, tor forward, the tohe at the olose Dolng quist, The mar-
ket during the week has Deen ehiofly dupendent oo support from China, is the Indlsn
Baganrs, although not operating largely, bave been seflers on balanee. ‘The Indian
eurrendy return of 11th Inst, showed o stook of 124{ ecrores in the ordinary reserye
with 21 erores under colnage, 1 erors o tranglt and 4 4 orores In the gold standard
resorve.  Only & gmall shipment 5 going by this weelk's mall to Bombay, and stocks
in Loodon sre gonsdderably highor, standing now ot About £2,000,000. The Bomi-
bay auotatlon i3 Hs, 734 per 100 (olahs.  For the week—Arrivalss New York,
£453,600; West Indies, £13,600: New Zealand, L7,000: total, £474,000. Bhlp-
menta: Bambay, £345,000; Shanghal, £50,000; total, £305.000, For the month
of Qetober—Arrivals: Germany, £56,000; Francs, £2,000; China, £106,000; Tnited
Btates, £2,060,000. Shipments: Ropesta, £56,000; Gormany, £113,000; France,
Iﬂ:i'.(iilt]: Chion, £148,000; Indla, £ 305,000

The quotations for bullion are reported as follows:
GOLL, Now, 14. Nov. T SILVER, Now, 14, Nov, T,

Landon Standarid, N, . | Londen Standard. d. d

Bar gold, fine; ox._ ... 37 0 Bar sliver, fine, oa.. .29
| M@mo, deiivery, oz. 201
" . | 1Chke pliver, 0s......31'5-18 31 5-10

The following shows the imports of eereal produce into
the United Kingdom during the season to date, compared
with previous seasons:

1911-12, 1010-11.
18,575,100 20,520,200
137,700 5,267,300
3.400,300 2,525,500

T A

Ten weekv—
Wheat .
Barley: -
Oats. .

T
Beans -

1000-10.
21,184,100
6,568,000
4,224,200
426,030
§#25,480
5,423,700
2,500,700

stock on

4,003,000
BT .00UT
" 455,000 ST 1670 2
S ATH200 4,330,600 0,603,600
Flour o ESGA00  2.511,500 2,204,600
Supplies available for consumption (exclusive of
September 1):

0,015
4,000

191 1-12,

18,578,100
2,611,500
7.080,108

1910-11.
20,829,200
2,204, 500
704,256

1500-10.,
21,184,100

2,500,700

5,241,271

Wheat imported. ... ... ewih.24
Imports of Mour. . .. —a
Hales of home-grown

N RN TR T M 39,025,071
Averais prico of wheat, week.__ - 385 1, 334 . o Ny 32 ady
Averagy price, soueon. .. ........ 324, 0d, I, 7. 30a. 54, 3%s, 114,
The following shows the quantities of wheat, [lour and
maize afloat to the United Kingdom:
¥ This week.  Lost week. 1010-11.
WHGEIL e oo AL 2,315,000 2,145,000 2,715,000
Flour, eaual to. ceaQrEL 220,000 S0, 200,000
htls}:{\u....,._......_:.__,....qm_. 1,830,000 1,845,000 105,000
Ihe British imports sinee Jan. 1 have been as follows:
Tz, 1011, Differince.
Iripori— 4 £

January -w= BT002,582 02,800,441
Febrary 50,710,722 66,071,250
Mareh 31,18
Aol -
My : o A
Jine .. 3 s BOG6 5 v —A434.404
Joly . b + 7,206,170
50,080 978 +0.138.,047
57,184,788 43,505,233
- 71,020,531 410,321,762

Tatall ... 88 3 7050
id. "

1900-1100.

20
53.679.556
00,704,760
Ten months < 500,947,503 560,000,000 440,880,810
The exports since Jan. 1 have been as fullow?:

1912, 111 Difference.
4 £ L

Ootober .. -

Krporis— £
L - 40,416,812
- T ABDBI0
40,713,471
w8 g

+2.685,081
+1,847.200

- 43778721
Saptamber - -« 43,204 AND
QOIODOT = cmcescemnnaccrmannwaa 48,033,082

A02.H10,577

00
40,819,254
43,546,308

A74,724,100

Ten months
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The re-exports of foreign and colonial produce sinee Jan, 1
show the following contrast:

Re-txporir=—
Jangary <.
February

04,062 80,200,721
Iietals Thay indieate that alight adjustm
OE 8 lamned,

Ten mont

Note—Ths ;
hinye boeen minds In

garas
nonLhly

English Financial Markets—Per Cable.
The daily elosing quotations for securitios, &e., at London,
as reported by eable, haye heen as follows the past week:
Landart,
Week ending Vo
Bllyer, perox.
d Consoly, 244 D
d-For Account. .. .-q.i
o Franch Rentes (In Parls) fr.
Amnlzamated Copper Co. . 74
Am, Smelt. & Hefinlng Co. . 82
G- Anaconds Mining Co____ - 11§
Ateh. Topeks & Santg Fo. . 111
FPreferred 10
Baltimore & Ohlo.
Preferred
8! an Prolfic.

M,
20 1-16

This. Wed. Thurw.
28

Wostern... -
] & B, Paul. .
Denver & Rio

Preferrad
Er

First preferred. -

Begond proferrol. ... .. 44
Great Northern, proferred-. 14158
Hlinoks Centeal, .. - -, an
Loulsyflle & Nushyllle
Mmsour] Kansny &

Prafereed ...
Misgourl Paolfle. oo oonea o 4
AL SRR, of Mex., 180 prof..

Becomal proaferred . .. 2
. Y. Central & Hodwn RIviTLS
N. Y. Ontarlo & Weater aitg
Norfolic & Western

Freforred. - ...

Northern Pacifio
a Pennaylvania.
a Iteading Company.

a Flrst preferred. ..

a Seeond preforred.
Rock Island. .. ...
Sotthern Paclfle.
Bouthern Rallwny-

Treforred
Unlan Pacille

Preferred oo ..

. 8, Steel Corporation

Preferred

70 7014
a Prico per ghare.

b £ sterling. d Quatations here given are Mat priges,

Wommrevcial and R¥iscellaneons Ters:

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

APPLIOATION TO CONVERT APPROVED,

Sutter County Bank into*'The First Natlonal Bank ol Yuba City, Cal.,
Capital, 350,000,

CHARTER ISSUED TO NATIONAL BANK NOV., 7.
10,280—The Bethel: Natiopal Bank, Bothel, Conn. Capital, 225,000,
L. O. Peck, Preésident, J. D, Van Olinda, Cashier.

STOCK OF MONEY IN THE COUNTRY.—The followin
table shows the general stock of money in the country as weﬁ
as the holdings by the Treasury, and the amount in eircula-
tion, on the dates given. 1'he statement for Nov.1 1911 will
ba found in our issue of Nov. 1 1911, page 1301,

Stock of Maney Nov, 112, —Money in Ofreulation—

e Usdiod Held In Now, 1 Noo, 1

,\_.‘2;1‘:«. ’.“n';f‘.mry.d 1912, 1011,

5 3 3
Gold eoln and bullion. .. *1 856, 100,208,780 010,614,208 56O4.417,161
Gold certifieitea.b ... ... ... 2o HZ2ATLTI0 043,645,429 016,061,909
Standard siiver dollars. ... 565,442 02 0,030 TAAL0,E00
Bllver certificates. h 510,864
Subsidiary sliver .. - 20,408,004
Treasurcy notes of 1800 .. 10,113
Dnited States Notes ! 4,147,102
National bank notes. 27,700,605

75,600,414
142,640,670

J128.132
241,912,915
704,998,060

Tl ccee i s oo 3, 003 20 1,680 365,115,1

Fopulation of eomtinental United States Nov, 1
elreulstion per dapita, $34 59,

* A revised estimnte by the Director of the Mint of the stock of gold eoln was adop-
W In Ahe statement for Aug. 1 1007, Thees wis o reduction of $135,000,000,

a-A rovised estimile by toe Director of the Mint of the stoek of subsidiary siiver
coln wia adopted loothe statement of Sept. 1 1010, There was a roduction of
20,700,000,

b For redoemption of outatanding eertileatos an exaet ennivalent fn umount of the
approprinte Kinds of money is held In the Treasury, and 8 not tieluded (o the dccolint
ol money held ns ssseta of the Government.

A THs statement of money Deld [ the Frensiry 48 assets of the Government does
nat inelade depestts oF publfs money In astlonal bank depositaries to the credit of
the Troasurer of the Unlted States, nuounting to 535,230,473 35,

GOVERNMENT REVENUE AND EXPENDITURES.—
Through the courtesy of the Secrastary of the Treasury, we
are enabled to place befare our readers to-day the details of
Government receipts and disbursements for the month of
October. Irom previous returns we obtain the figures for
previous months, and in that manner complete the state-
ments for the 10 monthsof the calendar years 1912 and 1911,

A28,106.400. 8,254,060,451
012, eatimated at 06,215,000

//fraser.stlouisfed.org/

GOVERNMENT RECEIPTS AND DISBURSEMENTS,

1012 1011.

{000y ity

l Alp. (}:::. 10 Aros.

[1},1:'0.\:.‘ Ang. | Sept.

Hopt. | Oet.

“jOrdinary .-
I e Corp. tax. .
Misccllnnens

237,197
nil 28
4,700 60,865

el g W 8 5 |

50,054|678,100

bifedebt. |

wnta. 67, 4 80016
af un-!

badaneeR . .

1,207

Total. .. G .::-E

FOREIGN TRADE OF NEW YORK—MONTHLY

ATEMENT.—In addition to the other tables given in
this department, made up (rom weekly returns, we give the
following figures for the full monthg, also issued by our
New York Custom IHousa.

Custome Recelpls

! Merchandise Mavemiint o Nete York, |
e al Neie York.

Imporie.

1913,

5 J - Il Bl 3 8
T.174,822 74,513,316 ﬂﬂ.‘i?;’;.%li-‘-i 1,465,707, 17,425,585
Februanry. I'I,vi2ﬁ.ill‘é 06,677,912 60,345,634 01,740,550 17,291,791
Maroh 04,280, ,8008 8 o0 72,102,956 5 18,061,016
Aprll 05,20 ¥i B Al TO0615,¢ 10
May B8, 8060,5 13 Tr.217;

J 3 7 7 ]

JULY e [l i

Angust_._|
Septamber| B4 440,
Oetaber - 100,521 ,07

Afanih, [ Erporid, |

1011,

ik | 1012, 012, | 1011

g
1,808,057
16,344,053

Jnrumrv“| B
4

773,034

Total -. 587,682,45
[

The imports and exports of gold and silver for the ten
months have been as follows:

| Stter—New York.

Gotd Mocement nt New York.
Imports. | Erports,

Afonth. Imporis. Ezports.

1011,

1012,

3

January. ‘ s.?:.l.r,?s!
Febrinry.. 1} 3t
March - as=tle
April ..o Hie, 704
MOY: waisl 305,600/
Jumy o2 13, 3 . } A i

July <s | : % 13 i ), 608 i}
Alust. 2,476,502 S 84 A0
HSeptemboer, 1,451,485 170,007
October .. 8. 700.437 816,200,

Total -_i 20,758,020

451,
436,202

O87.472
¥ GO, 530

013.7 HI 6,410,412
1,383,460, 4,000,601

-‘;II 862

"s01! i
181,90

1,661,
2,045, 10)
1!.355<370}

lll,:l:l.\ml'.!ﬂi 44,794,007

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for Oct. 1911
will be found in our issue for Nov, 4 1911, page 1238,

Cironlinttan A fioat Undors—

Leanl
T'anders,

1011-1012.
Total,

Tenders,. | Honds.

$
TAD, 348,850
TAT 770,664
CALG01807

Oet.
Bept. 3
Alir.
July
June
May
April
Meh.
Feb. 20 8, il
Jan, 32 0T T
Dao, 240,110
Nov. 40 M40, 005

DG, 5ot

e 14s

A2
01,030
00
)

The following shows the amount of each elass of bonds
held against national bank circulation and to secure public
moneys in national bank depositories on Oeb. 31:

U, 8. Bonds Hold Oct. 31 10 Seevrg—
Donds on. Deposit — e
et 31 1912, HublicDeposity

Bank
in Ranks,

Chroulation.

Total
Held,

3
4,741,000
2,651,300

12,510,700
1,468,500

]
20,517,000
20,410,230

001,702,800
52,084,250
95,674,180

4. OB Tonn of 1085 - - - . ...
17, 8. Loan of 10081018, _
« Consold of- 1930 .
H. Panama 0f 1030..
5. Pandana of 19458
4, Panama of 1061
. Phllippins Loans.
Porto Rico Loans.
% Distriet of Columbla. .
us, Torrltary of Hawallo 2
4%, Phillppine Rallwiy- ... ..
YVarious, State, Clity and Rallroad

A 000
GR5.000
812,000
715,000
116,000
1,310,000

47,057,500

TAGL,000
1,810,000

777,014,750

e = e L b )
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The following shows the amount of national bank notes

aflont and the amount of legal-tender deposits Ock.
and their increase or decrease during the month of

Nov. 1,
Detober:
Nutlonal fiank \u!m—-.‘ Ll Afinal—

Amount aflont Oets 1191
Net amount fsniod during Tetober.

Amount of bank potes afloat Nov, 1 1012

Legal-Tender Noles—

1 and

§747,771L654
= 1,660,206

8,800

Amount on (]l'[m‘-lt e u-‘t\m n 1ol 1\|Lu\nhlmms yiniz

Canadmn Bank C!aanngs.

Tha r=Il-nrm;:sf0|‘ the week

-ending Nov, 10 at Oanadian cities, in comparison with the

same weelk of 1011,
12.49;.

chows an inerease in the aggregate of

Week ending Non. 16

Clearingy at—

1011,

e, ar
| eed ] 1010,

10080,

Canadn—
Monfreal
Taronto. -
Wl pe
Vanrom
Citraw:
Chiobi

165! B8,
43, 'JEE,« l
44,714,162
13,448,824
3,081,204

Calgnary
&t John -.
Hamllton -
Victoris.
London -
Edmontin
Roging - .-
Brandon -
Lethhelilge
Hilskntoon
Mooge Jaw
Trantiord
Fort Wil

4,112,585

1,714,608!

5,527,164

3,181 .l'.l:l
14 | i

. )i n
-|  3,008,700|
’ | 1,770,702
= 34

5
556,500

5
214,075
43,990,845
36,007,122
11,004,573

5,204,245

2'143,449
5,264,744
1,001,424
2,033,052

2,012,938
503,248

Wil

3
44 434,085
1741 84,900,203
"fl 201,107| 27,068,559
0 sml 04 07
12

640,000,
116,000!

Total

|200,200,498] l-‘iﬁ.l.’i?.ﬁ?.’:

4+ 12.4/140,856,021 134,741,534

DIVIDENDS,

The following shows

all the dividends announced for the

future by large or important corporations:
Dividends announced this week are printed in tlalics.

Name of Company.

When
Payable,

Hooks Closed
Dizys Inclusizd.

Railroads (Steam).
Alabama Great ‘mutmrn tmllrnu'j'- S
Preferred
Ateh. Top. & 5.
Atlanila Coast Ting ummnv iuna\'
Allanite Cwide Line RRE., common
Hostan & Aldany. (guar.)
Hoston & Lowell
& Mainop, ¢
G 1k Pagifie, L
SOhesnpeake & f.?!:{ﬂ {qwar.) --
Chestout I (quar.) . .
Chicago & Norih Il.rwr(m_ mm
Préferrod (yuarl). ...
Cin. N. O, & Texna Poc ﬂ\. o
Caommon (exera)
Preferred {guar,)
Cleveland & Pittsburgh, reg.
Bpeoial guaranteed (quar,)
Crippie Creek Central, mmumn No. 13).
Preferred (quar.) (No. 28)
Hocking Valley (guer.).
International & Great l\-ort.lmru. praf
Interocennle, first preferred. iz
Hecoud preferred. -
N, Y N, H. & Hariford (guar. ..
New York Philndelphia & Norfolk
Norfolk & Westerm, common {quar,
North Penmsylvanin (quse) ..
Pennsylvanla (quae) . .
Phila, Germantown & \urrln awn (txum-]
Pittsburgh Bessemer & Liake Erlo. . -
Pitte, Youngs, & Aeh., con ;m-r. trm ]
Reading Co., Irat preferred (quor,)
Reading Company, vecomd preferred (quar.) .
St. Louts Rocky Mt & Paclfic 0., ;w,r
Bouthern Paelle (quar) (No, 25
Union Pacllle, common (-nur)
White Pagy & Yukon. .
Strest and Flactrle Rallways
Ametloan RRAlWays (quar.) .
Chlcnge Elcvpted Ry, pn_rrrrtd (q 44 FEN
Chippetca Valliy Ry L. & P, pref tqear.
Cleeeland Ry. wum,)_ it
Coluwmbug (L) 1KY, com, mllnr } (Nil ‘.‘iﬁ}-
Daotroft Unlted 1ty. (quar,)
Federal L, & Tr. prof, (quar) (No. 10)..
Nar. Ohlo Trae. & Ly, com . (quary- ...
Northern Teeas Elee, t.'u.,:mn‘gu )(Nn IJ)
Pangacola Eléetrie Co., prefeer
Portinnd (Ore.) Iy, L& P qu.) {Ntu 8
Speeial - bl g
Rochester Ry. & LAght, pn,r‘ Wlﬂ'.lr )
Hi, Jou, By L H.&P. com, (Qu.) {
Tennessee By., L. & [‘ profi{an) (No,
Washington (I’) C) Iy &l.]eu.. eom, (gu.)
Proferred (quar) -
Miscellanoous,
Adama Express (quir,)
Amalgnmater] Copper (QUAF) — v emua
Amertean Cotton O, preferred- ...
Ameriean Express (qunr
Amerfean Gas (guar.) .
Amerfean Radlator, cob
Am, Smelt. & Ited,, com, tmm;-“r‘n 7.
Preforred (qnar.) (No. 64Y ...
Amor. Sugar Itefinlng, com, & lmf fll“ )
Amer, Telog, & Cably (qugr.y.
Amerleatt "Tobacto, common (quar). ...
Associnted Morchants, eomimon (quar.). .
Common (R, .. ..

Dlackitone Val, Gas & 2 Ir:c Jeom. (N6, )
Prefereed (quar.) (No,
Dorne, Scrymaser L‘\nmuuny
Brittsh Columbin Packery'

Preferred A & B
Brooklyn Uniion Gas (g
Extra .
Plickeye Plpe Line (qua
Taitteriok Co. fgquarsd__ ..
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Deo.
Fob.
Do,
Dess,
Jan,
Doe,
Juti.
Jan.
Jan,
D,
Do,
Jan,
Jan,
Dee.
Do,
Diea.
Dea,
Dee.,
Dee.
Dee,
Dee.
Jan.
Nov.
Nov.
Deo,
Nov.
Dee,
Nov.

Jan.
Jan,

D,
Pes

3
« 31

"‘umw 10
hw."l Nov. 10

Nov.30a
Feb, la
Nov. 1a
Deas, 0
Jan, 10
Nav 300
Nov. 3
Nov.d0a
Daoe, 2o
Lo, Oa
Dee, 3
Dee. 2a
iee. 2a
Nov.dla
Nov.30a
Nov.2da

‘J:ll Holders of reo.
24| Holdern of roo.
zklmlumrn of rea.
10 Nov. .1I] to
10/ Dec, 20 to
'illllnhlr‘n of rie.,
2Nov, 25 o
1{Holders of rea.
2 Holders of ree.
21 Haldern of rea
dINov, 21 to
2 Holders of ree.
2 Holders of ree,
13 Holders of re
13 Holders of re
2| Holders of rec. 2
2| Holders of rec. Nov, #a
2{Holders of ree, Noy. fa
2| Holders of rec. Nov.204
SiHolders of rée. Nov.20a
‘il Holilers of ree, Dag, Ga
Not closed.
1'.: iNov, 1 to Nov.14
1 [Nov. 1 to Nov.l4
31 Holders of ree. Dee. t0g
30 Holders of ree. Nov.15a
19 Holders of ree. Nov .30
256 Nov. 156 to  Nov.30

¢. 30 Holders of rec, Nov. 4

4 Nov. 2 . Dee 3
2 Holdets of reo, Nov.15a
1 Molders of reo, Nov.20@
12| Hlolders of rea. Nov.20a
Holders of ree, Dee, 24
Holders of reo, Dec, 10
Holders of ree, Ligc, 20

Holdes of rec, Deo. 20

Holders of ree. Nov.20a
Haolders of ree. Naov, 20
Holdera of ree, NOv.30s
Dee, 1. to Jon, ]
Holders of reo, Nov.1b6a
Holders of reo, Nov, 156
0| Nov. 10 to  Nov, 30
Holders of reo. Nuv.dia
21 Holders of reg. Nov. 234
Holders of ree. Nov. 20
Holdera of reo. Nov. 16
Holderd of roc. Nov, 10
Halders of rec. Nov.20a
Holders of reo. Nov. 16
Holddra of ree, Nov. 16
Nov, 17 ta Nov.18
Nov. 17 to DNov,.18

|[Nov.10' to Des. 1
Holders of reo, Oot 200
Nov.15 to Dee. &
Holders of reo, Nov.d0a
Holders of rée. Nov. 20
Deo. 32 tp  Dec. 30
Nov.28 ta Dee. 5
Nov. 16 to Nov, 24
Holders of rec, Do, 2a

Holdera of ree, Nov.15a
Holders of reo. Nov. 23

Nov, 30, Holders of rie, Noy, 23

2| Holdérs of ree, Nov.20a
2 Holdarm of ree.Nov.20a
20 Nov: 28 to Dee, 20
to Nov.20
to  Nov. 20

2| Holdors of reo, Do, 14
2| Halilers of ree, Des. 14
18 Holders of ree, Nov, 25

P Faldera nf s A 18y

Name of Compan

Bookr Cloged
Days Inciustre.

Pir When
Pa

Miscellaneous (Concluded).
Calymiel & Hecla Mining (quar) e oooooo
Canadian Car & Foundry, com. (it

Chesetrangh Aamiy, uring (guar..
Bl .., R S
Cltles Service, common (mon thly).
Freferved  (monthly).
ierelee, commson (
td f:n--lml“)

Preferreid - 4
Columbiug (0.} Gay & Fus
(.l)lllifﬂ]flhl{:(l Gind (quar.)

sornt Plpe Line (quar
ek Camek ..
Cubvin-Amerfoin ."Hrr]r .rnr
Cumbecinnd Pipe Line.
Doera & Comp
]Jl.'mmml M:mh (i

J
il:u‘.} [n*! flj’lj {
pred. (quar.) (No.
ieneral Chemi al comman {(quar.)
General Chemionl, coramon (extra) .
Preferred (guar,).
Get. Chem, of (

efrac, » COminun
mont Ly (Mo

e, (quar.) (No. 23
el eommun (quae)
molting & Rellning (quar). .

I\Irlufn El 1A, & Pow.
fias ngﬂ'.’. ™

!’:.ﬁrmr (i f} {
1| hilisetta
Drppsirtment
Mexlenn Potre e
Middin Wi
Natlonal 11

. pref, (qu:
ren, E')I mon. (g
(it

P '|1r- i' Lguar

National Transil (geard- ..

New Englond Telephone o T

Neow Jormoy Consolldated Cins.

New Yaork Atr Brake. ...

Nilga-Bomenl-Pood, porumon (l;llnr}

North Ameriean Company (Qisr.y .. - -

Odtivie Flour Affils, Lid., preferred qulr:r!

Ohto Ot fguer .y o o oo ;

Peopios Gan Light & CoXe (quar.)

Phifladeiphin Electrie {qlsr) —

Plttshurgh Brewing, proferced (¢

Pittsburygh Stecl, preferred (quar.) .

Parto Rlean-Awmicrican Tobaceo. -

Extrn (poyabls n scrip ...

Pralrie Ol &£ Gag. . .o eve s

Pure Ol common (quar,)..

Quaker Onats, comman (guor,) ...
Common (payablo n common stock)
Preferrod  (quar.) .

Profered (quar.)

Gutncy Afining (dugr)

IRepublle Iron & Steel, pref,

Bolar Refinlng Co. .

Enithern Pipe Line

Bouth Penn O (gunr,)

Sotth Partd Rlen Bugar, commun (quar.)
Copmon (exfra).

Preferrid. (guor.) ...

Standard O1f of Callfornia.

Btandard Ol of Indisns mu.:nr ]
AR —cif e

Brandard Ol
EXtra . ... -

Btandard O of Nebraeks, ., .

Brandanl Ol of New Jersoy (guar:) .

Standard Ol of Ohlo.. ... ...

Suern DBroa., prefl. !‘uunr } (\‘u

Kaibindis

Stitdebaker Corporation, proferrod fl|un .

Underwood Typewritar, commaon (quar.).
Proferred - (quar.).
Lnilon Stock Yurds, O M ialmr}
United Clgar Mirs.. pref (quat)......
Tnited Dry Goods Cos., prof, u;smr)
U, 8. Ste¢l Corp..,
Preferrod fquur'l [No. 40)-
Ttalh Consolidated Mining. -
Walthatn Wateh, preferred (No
Woman's Hotel (No. 11)....
Woolworth (F. W.), eommon :\u
Pret(‘:rud d (quar.) (No. 4).-

@ Transfer hooka not elossd for this dividend.,
S Payabie In comimon stoek on Dee. 5 or ns near 4§ possible 1o that dato.

olared out of surpiis and ool to be pald
eash call un stock,

460).- |
» prefesredd (Quar.) ..

eleen Powd .o Chowt, 0 lrm}
No,

common (qust,) (N0.30)

A Paynble In sommon stock at nnr

3 Holders of rov, Nov. 22
Holders of ree, Oct, 31
Dec. 8 10 Des. 32
Dee. '3 1o Ded, 22
Holders of ree. Nov.15a
Holdera of ree. Nov.15a
Holdeoa of ree, Deedba
Holders ul’ rcc Deo,1Lba
« A6 Hold. .30 1007

14 Hold ‘\\u_n' a0 1607

2 Hold of ree. Nov, 15

. 16, Flolders of ree. Nov.14a
. 16/ Nov, 21 to. Dea, 18

156 Hnlders of rec. v.d0a
3 Holders of red. Doel18a

16 Hoiders of reg, Nov.3la
1d| Nov, 20d Dee, 2

10/ Eold of ree. Nov 20a
a D, 20

. Nay, 3ia

of e, Oel.31a
of i, Nov. 30a

20
2
21
|
1
1
1
1
-

|nm-
{Dee,
Dt
I.IJm

. 16| Holdpets 6F roo
2 Hopldérs of e

e 1 e e 5 s e e 1 e 3 D e

H

b
Lt

I

lérn of ree.
v. 31 10 Nov. 2§
or, A5 1, Nov. 29
Idern of rec. Nov. 113
v.. 14 _to  Deo. 3

"U'l!u!rlern of roe, Nov.2
2/ Holdérs of ‘goe, Doe ‘[u
1. 2iNov. 15 10, Noav, 20
- 16 Holders of foe. Nov, 30
. 16 Holders of res. Nov, 80
v 500 Holdors of red. Ovt. 31
2/ Holders of rec. Nov.15a
2\ Holdere of ree, Deo,lla
ol reg, Doe 11
1 Dee. 1
of ree. Nov.10a
ol ree. Nov. Sa
of reg, Nov. 1§
of reg; Dee 28a
of reo. Nov.l0a
<31 Dee, 14 to  Deo. 17
;16| Nay. 23 to, Nov, 20
16| Holders of ree. N 104:
a1 Holders of ree, Diéo, 163
2|Holdora'of Teg. Nuov, 19
. 10 Holdera of e, Deg, 2a
21 Db, 13 19 - Dee, 22
2 Holders of rec, Doo. 16
2| Holders of reo. Nov. 20
3 "n Holdérs of rec. Nov. 26
25| Holders of ree. Nov. 2a
y. 14, Holders of rec. Nov.21a
L .30 Nov. 20 to  Dee. 1
1 |!h~n 2 Holders of rec. Noy. 14a
GiNov. 1l o Ded. &
- Holders OF ree. Nov. 15
v. 30 Nov, 10 to, Deo. 10
[Dea, 1INov. 156 0 Nov, 30
WJan, 15 Holders of ree, Jan, 24
| (N |Holders of ree, Nov 25a
Fob. 28 Holders of ree. Feb. 1a
| Nov
Deg,
in.

1| Huolders

» 24  Holders
1 Holdors
15 Flotders
. 80 Haldars

I BRoldor of r . a

1| Holders of res. Des. 144

{Deég, 200Nov. 20 o Deoel 20

|Dec. 2 Holders of roc. Nov, 15

« 14’ Nov, 2 o Dec. 15

2 Holders of ree. Do 14

2 HMolders of e, Dee, 14

2 Holders of ree. Doee, 14

r. 18 Holders of rée. Dee, 2

(80 Nov. 13 o Nov. 30

L300 Nav, 13 to  Nov.30

.14 Nov. 16  to Ded, 14

. 4'Nov. 16w Deo 14

200 Holders of rec. Nov. 20

. 10 Holders of rev. Nov.20a

10 Holdom of roe. Nov. 13

2 Nov. 10 - 0 Dee. 2

2 Holders of ree. Wov.16a

1 Holdesa of ree. Dov20a

1 Ifolders of ree, Dee.20s

IINov. 2L 1o Nov, 30

H0 Holdem of roc, Nov.224

LA Halders of rec.Nov.23a

A0 Ie. 3 to Dec, B
L) Nov., & to
INov, 24 to

. 2 Holers of roee, \n\r 15a

. 18 Bolders of rec, Dog. 2a

<20 Holders of ree, Nov.30a

\Jan:  1'Holders of ree. Dec.10a

b Lesy Ineqme tax.  Correetion.
g De=
In cush but credited as part paynrent of
l I’:u}‘ublo In serip.

Py

)

e e e
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Auction Sales.—Among other seeuritics, the fﬂﬂnwm.g.

nat usually dealt in at tha Stoek

Ezchange, were recontly sold at

auction in New York, Boston and P 1]arlo[11[u.:.
By Messrs. Adrian 1[. Muller & Sons, New York:

Shares, Per Cend.
03'La Dichia Mining & Smelting
B. AL ana 5I)‘I

Co., =
4 Washiigton Trust, Co {1
50 Colmbla Bhade Cloth O - 41

By Messrs. Franeis Il-mslm

Shires, $.ovr 2k, |
1 Natlonal Shawmtit Bank 242
2 Dates Manufaeturing Co 2704
10 Esmond Millg, preferred 1
7 Heywood Bros, & W uk-rn:m
Co., preferred. .. ccoaunaa= 1033

By Messrs. R. L. Dﬂ—}' & (&

Shares. & per b
1 Natlonal Unlon Bank. .. o2
3 Old Colony Trust Co 346
& Ludlow Mfx. Assoelated Hil 34
0 Naahus MR, Co., 500 ea. 624-6256 ¢
1 New London & Nor, RR.... 205
2 Manches. & Lawnitice mt_ 230
5 Con, & Mon, RIt, cless 4 140

Shitres, Per Cént,
15 Chie. Ind, & Loulsv. Rty. Co.
preferrod .- Y
50 Lord & Burnham Ca,, com a0
aﬂ'fl Bylveator Co,, $10 ench. . %6 lot

w & Co.. Boston:

| Shares § per eh.
0 Chardstown Gus & Elea, Co.;
£50 eavh . .
2 Paetfle Ml .
I Con.-& Mon, RR., elass |
| 2 Con.&Mon, Rt class 1.....135

., Boston:
aharek,
I Boston Library Boclety
T Library Bureau, pref,, Sor, B__
| 100 Charlestown Gas & El,, 360 ea. I"M{
| 10 Lowell Electrlo Light Corp. .. 201

| Bomda, Per Cent,
| 81,000 Swilt & Co, Gs, 1014 __._..102
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By Messrs. Barnes & Lofland, Philadelphia:
Shitres. $ per sh, ahmn.
1 lK]O Alles Mg, Co, of Wonder, |
1 each. 35
600 Atlants Mines (|:-.. Sien.17)¢
1,700 Blue Light Mg, Co,, 51 ca. 34 Im
8,500 K1y Nat. Copp. Co., 81 ea 58 lot |
l.lm'.' Goldfield Berkeloy 2 Iu.L‘ o
1 il T ] 16} l-'mnuw Co. -;r Ponnayiv.
&0 (,Il.ralmr M n

S per ah.
Philadeiphin Nat, Bauk. . 47
Chaelten Tr b
Commorein

3
117
Bynd., 12 Corn Exchange Nat, Bank 30014
10 Logan Trust Co ceaa 18554

Narthwostorn Trust Co.. 18014

Penn. Co, for Ins., &e._..050
30 People’s Tr. Co. ) eaeh. 50
U Phils Tr.& 8. I) 0780 4
2 Prov. Lifo & Tr C L

e Ty, o,

ok
1,000 lm:lurmn Goldrield \Ifn
L&} I eavh. .. #
100 l\i'mlnll Gold 1 Minlo
C 1 ene S 1
100 La Pmr[.n Mg. Co,, 51 ca. 81 lot |
300 La Chilvia Mg: Co., 8L ea. 51 lot |
20 \Iulnllrm Cona, {\l., Co.,
$1 eaclh.

l'hl iln ¥ire Ins. C 2
!.1’1l'l\lulmwp, k. 0 .,. n 3.

eaeh ..,
lumhelnn 'S T

173,378 Mv-u"

51 I~
1,000 N-\-. Eil;lr Mg
dor, 51 ¢a 521 -
v Hoy (rﬂ] dflold ‘!a, 5 1'n|nm li’-lTl?xr['I' e b
Huarrlson Hros. & Co,, Inn,,
LOmmon
100 Standard Roll,
COMImon
3 Philla, Life Ing, Co., S10
Plilla; Bourse, pref, 32
2 Fhila, Bourse,com., $60

Bear, C

3 Nit, Bank of ‘the North
Libertles
4 Northern Natlonal Ban
i Bith National Bank.
4 Pennsyivanla Fleg o3, Co. 404
22 H, K. Mulford Co, 250 ea. 604 31 400 Wilm. & Ches.
6,000 ¢ lwrs Run Patrol Co.,310 call truse 54, 1918
ach %1 lot | £2,00() IJlIa'lIls Btor, & W,
400 ‘-thhL,rI.nml Petrol. Co,, 10 15t cond, G4, 1910
e s

=51 lat | §5, mu
200 Fultan Ol Co., 54 each.. . )47, 2u 8
200 PhHll. & C .\i Petrol Co., 'SI IJHH I.m-knn.nmnl *oal & Limber
50 ea 1 " Co, cons. 03, 1961 (i)
100 qum-' !'l trol, Co. ,Sllh-uJ 1ot $500 .‘ﬁprinr,:l'. Wat, Co. ba, 1926, __ (
76 Langdon Rolllng Mill Co 51,000 N, Bpringf, \Wat, Co, .’m‘ 1028 00
L8 Central National Bank. .. 440 | 83,000 PRil, & W, Ches,
25 Farm. & Mech, Nat, Bank 1414 trist 5e
8 Fourth 8t, \‘nt Bank . 325 J’l;l. $1,000 Cumberipnd Water Co,
15 Frankiln Natlonal Bank . 505-6100 8a, 1026.._ ... _.........5 $120 ot
By Messrs. Samuel T. Freeman & Co., Phl]udal[‘.-hl.r
Sharer, £ per ah, | Bonids, Per Cenl.
10 Corny Exchange Nat, Bank_._.300 | $2,000 Citlsens" I, H. & P. bo;
A0 Commonwealth € m':nlly Go.. 15 1934 . ou
24 Real Estate Trust Co., pref.__ 06 | $2,000 Lugern : 14t
19 Rellanes Heal Estate. ... - 20 | rof. b 1Y = 'lii,lj
100 Amer. Rys., pref. (Tirst D'Ilﬂ} 2T SIJHJ" [’H.H
28 Chelten 'Trust Co., $50 ench. .. 75 |
5 Del. & Bound Drk, I, RUAT. I1Jl'z 84, ‘!ﬂl] Wilkes-Barre Co. 18t rof
220 & A By, Pass, Ry _____..240)

ST1,000 Butr, & Laks Erlo Trag,
1st ref, G4, 10316 . Sexsedwd B
I‘l’uu Co.

. b,

' 0
lSEI]O Wilkes-Diarre Co, 126 ref, 64,
Bonida, Per Cent; 1140
24,000 Amer, Pipe Mg, eoll, trust ISIIH) Springfiald Water Co, b8, 1920 nu
$.7 gt | e e e 05 | 51,000 Phila. Hourse 18t 5a. 210
2,000 Amer. Pipe Mg, coll, truit | 52000 West Ponn. Hy, Ial: ’:8 1031, Iﬂll’
54, B, (1 R e S 0416 2100 Phlla, Clty 3443, 1031 3
~ Statement of New York City Clearing-House Banks
and Trust Companies,—The detailod statement below
shows the condition of the New York City Clearing-House
members for the week ending Nov. 16. The figures for the
separate banks are the averages of the daily results. In
the case of the totals, actual figures at the end of the week
are also given.
For definitions and rules under which the various items are
made up, see “Chroniele,” V. 85, p. 836, in the case of the
banks, and V., 92, p, 1607, in the case of the frust companies.

DETAILED RETURNS OF BANKS,
W inde fico ciphers (00) (1 all cayes,

Legals,
Arvernge,

Louans,
Arerige.

Specle,
Areriage.

Net Dopos-| Re-
112, Aver, |zerre;

DBanlks.

Caplial, | Suwrpluy,
005 onired, | I

5
18,010,0/
30, 180,0/
10,865,0,
B60,741,0] 24
22150001

161,276,0
26,189,0

s
004,0]
1,407,0
1.080.0 1,0656,0)
8,040,5 20610
260, 37,00 3,817,0] 1,858.0
20,540,7 7

L
20,049,01
82,111,0

17,427,0
s 0,0

3
Bank of N. Y. 3,844 !
- |

Mnnhmlml o
Merchants'. . .
Meeh, & Maot.

IH‘IF

(‘hemll."ll
Merchan{s'Ex.
Buteh.&Drov.
Creenwleh ...
Amer, Exeh. .

Chint & Phenlx
Peopltn —.: .=
Hanover ...
Cltlaeng’ Cent, ) 22,085,010 4,835.0
Nassun 1 485, IfJ AS2Z,0]  1.660,0
\Inrhel d: l."lilT 7. @00 1,273
Metropolitan . 15.545,00 4,00310
Corn Exch. . 45,253.01 5.243.0
Imp & Traders 25,642,0  3,572,0
Park 5.

a0, 108,10
East Ttiver.. . A61,0]
Fourth oo 6,745,0
Beconid . 3,3585,0
First -
mlng .ty
Bowery
N. Y. County.
Germun-Amer,
Chuse ...
Fifth Avenie.
Gierman Exeh,
Germnbln ...
Lincoln .. ...
Garfield
Rifh —-
Metropolls
Weat Shde
Beaboard_
Liberty __
NY Prod.
State
Seourlty .., .
Coil & Tran.
Unlon Exch, .
Nassau, [lm.'m'

13 ,Jil‘,,’;‘ 0

8,030,0
16,013,0
A0,430,0
. 23067,0
102100 81,0110

122,0| 11 i
1.000,0| 20 S48, 0
172,01  14,837,0
4,363,0( 101,226,0
3.252,0] 34,874,0
0,0

760,0

240,0
5,481,0

=

10, {000 ri’l
4.,000,0
2503, n
500,10,
750, uI

A 1 28 T o Sh g S

BRSO RS IS RIS RS IO DO BO S

1,707.,0

450,00
1.402,0
} tJIil 0

4 ?DH.U_
‘_.'lhd 0 |

313 B5 RS B3 LI 1
T

e i e T D N )

Jﬂll 0
204, D

I am (:l
1,223, 0

1,000,0, i 11,
1,0000. 1,100 ,220,0

Totals, Avge 133,050,0 m-.l'sa:'.u 1313,4a8,0/255,520,0 74,060, n'::ull 05,0

7.061.0

Actunl flgures (Nov. 16 1312,507, nl"ﬁf‘ JA7.0 74, {Hl‘ 0 I 200.514,0

Clreulation —On the basls of ayerages, cirenistion of natlonal banks in the Clear-
House amounted to $46,623,000, and according to actual flgures was $40,870,000,

DETAILED RETURNSB OF TRUST COMPANIES,

|r)u Dep. J Net
Legals. [withOH, | Deposits.

Regerve.
Arverage, | Arerage, I Banks. | Aviroge,

Surplua,l Loang. | Specle,
| Arveraga.
2,440,3} 10,044,00 1,357,01 442 ul
16,412,4/126,905 ),
an0,.4

Trust Cos.
002 drdited

5
1,297,0!
11051.0] Da:
3.30410] 2y
1,0/
5,0,

ORI T

Brooklyn _._.
Bankers'
8. Mg &Tr.

Cruar, &1.11

SE=33525Zcnzzs

I{ hi\'l ﬂ
0 Ii!llllL.\" | ».a.il,{q
'y 17,351,0/
Col . -Kunicker. |
Peoples coeaaa
New York.
Franklin
Lineoln
Metropolltan .
Hroadway - .

Totala aver 0,810.0 s.‘, m.ur? 0| 1.,_1 F10.2

= mlnﬂ‘\‘v.h .h,ﬂ G5, 2078 1.1? i, |u 0, ll 60,340, Ul III) ?1\.!,11 lu 34100

Actual figures.

The caplital of tho trust compan'es is as follows: limrnklyn 21,000, I}ﬁﬂ Bunkerse
210,000,000; United States Moartgate & Truat, $2,000,000; Adtor, $1,250,000- "Titl;
Giunranteo & ‘Truat, $5,000,000; G nmnty, 10, 000 L0y, Il{lr']ll's' £1,000, unn»
Luwyers® Title Tnsurance .!c‘]rmll. $4,020,000; (_-‘JI‘IIJIlﬂILAl\N[L]ilrl]l]t‘l(ir $2,000,000;
People's, §1,000,000; New York, $3,000,000; Franklin, $1.000,000; Lincoln, $1.-
000,000; \lc;ru[ruutnm $2,000,000; Broadway, $1,000,000; total, $45,260,000,

SUMMARY COVERING BOTH BANKB A\D TRUST COMPANIES,

|fm fep, |
hetth CLIL, Net
| Hanks. | Depostis,

Week |
erding Caplial, | Surplus, Loana. Specie.
Nog, 16,

Legnt
Tenders,

;\u_r\uel"I. sl uge) 5 $ | -8
- [1843,650,0 100,857.6 1,313,338, 01265,529,0 74,059,(
46,250,0 00,252,0 5603,1.0,00 5 810

Total . .[178,000,0 200,139,01,000,468,0311,852,0 si:,u.n,n
|

Actunl,
- L312.607,0256,027,0° 74,030,

Banks ..
Trost cos. 658.0 A 86700

| $

1,200,5605,0
W25,0 47, B66,0 $17,077,0
A47,665.0 1,710,672,0

__1I,‘I!H1JJ_¢I-I.0
0 410,702,0

50,340,0 1,710,576,0

Total | [1.001;195,0312,250,0 81,600,0|
\ ¢

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

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

SBTATE BANKS AND TRUBT COMPANIES.

PTrust Cos,
wutside of
Greater N Y.

State Banks | - Trust Cos.
fn in
Greater N Y. Gredter N, Y.
s | §
22,325,000 62,775,000
38,321,500 172,033,200

208,70:,200/1,101,800,000
283,000, — 1,224,000

SAOG1.0000 110,637,000
—060,700; —1:310,000

21,020,7000 10,758,000
==51,200 201,700

BAZATRA00 1,135, 143,600
4-331‘31.1(“ —8,i61,200

128,142,000
—2, 085,700,

State Ranky
owlslde af
Grealer N, Y.

Week ended November 10,

3
1,050,000
12,808,781

176,574,200
49,071,000

s
0,545,000
12,471,074
116, -I.’.! 400
W00

Capltnl psof Bept. -, .

Surpiug ns of Sept, D

Loana anmd Investments.
Change from et week .
Chutu{n from fast week.

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

150,041,500
41,107,700

21,014,300
—204,700

Deposits
Change from last week ..

Reserve on deposfis. ... g )
Change from Iast week .

10:15%
16,25

20,75
20.0%

P, . reserve to deposits.
Precentagoe last week . -

1%
A%

 Inereage over Inst week. — Decrende from last week.

Note ~"Zurplua’ Includes sll undivided profits, *'Heserve on deposi ta™ looludes
for both trogt companles and State banks, not only essh ems bae smounisdio
from reserve aents.  Trust companics In \cn York State are required by law to
keep o regerve proportlonate oo thelr deposits, the ratlo varying necording tao lo=
catlon as shown below, The percentage of reserve required 18 computad on the
negregate of deposits, exeluslve of moneys beld (o trass and oot payable within
thirty. days, nnd also exelusive of thme depeslts not payable within thivty dyus
represented Dy certiflentes, and also exelusive of deposits soduced by bobds o
abligations of the State or Clty of New' York, and sxclusive of on amount equal to
the market value (not axceeding par) of bonds or obllgations of the Btate or Clty
of New York owned by the bank or held In trast gor It by any publiedepartment,
The State banks are Hkewlse requined to keep o reseryve varying pecording to I-‘n'n-
tlon, the reserve being computed on the whole amount of deposits exeluglve of tme
deposita not payable: within thirty days, ropresented by certifleated (neeording
10 the amendment of 1910}, and exclusive of deposits socured (sceording to pmend-
ment of 1911) by bonds or obligations of the City or Slate of New York, and ex-
eluslve of no amount equal to the markes yalue (not eseceding par) of honds or
obligations of the State or City of New York owned by the compsny or Held Do grist
for it by any publie department.

e TP U R Y —
Reserve. Required for Trust Companies Total or Toral
ind  State’ Banks, Reseren  wohich  Reserde  whiteh

Lacatlon— r_m-' i Casl, }.;gmw in r,m,.
Muanhattan Borough 16 155 a5
Brooklyn Borough (swithout Lranches in Manbat, }I 5
Other Boroughs (without branehes in Mg ml:nn.m]lu 75
Hrooklyn Horgugh, with branches n Muanhattan. 155
Other Doroughs, with branches in Manhattan_ . 15%,

Cltles of the firat and second oliss 10% s lE
Cltles of the third {'Iw-s nml villaget.
Elsewhers In State.

—Stite Bunks-—~
ar

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

tized for FRASER
J/lfraser.stlouisfed.org/
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House banks and {rust ecompanies. In addition, we have
combined each corresponding ifem in the two statements,
thus aflording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YORK CITY f_l.'\N[(“! AND T l‘tll‘ii‘ COMPAX

ll"‘-l

State Hanks 't.| Total of alt
Trusr Cos. Not | Banks & Trust
n C-H. Aver.[|Cos. Aterage.

| Crear ~trouse
Memberd, !
Aetiigl ¥ [Jurn.,

Clear ~ITouse
Menthers.
degraga.

Week ended Nap, 16—

r 5 8 s | T

Capital 178,000,000, | 175,000,000 20,025,000

;\.‘nt. Iranndes |
Sept. 4 anidl 207,525,000
btl}‘. -

80,906,900 | 377,040,500
|
G87,368,100, 2,408,836, 100
650,400/ —2,500,600
Depoalts .. || FLOLTGN000 1, 716.072,000 u.'ﬁrl.-i'.'z.umll 2,303,144 800
C 50 Ieamm List week| — 600,000 —7,681,000 42,024,900 | —5,068,100

|
Burplus 200,159,000 | 200,130,800

Todna and Hl\'{‘"mu-m«. 1,901 ,105,000 il,ﬂ(rl" 108, 000]
Chnnge feom 1ast week| —11,705, IJ(IH 3,830,000

BOEEl0 oo .| 12,230,000 | “311,852,0000 62,457,500 [ 374,300,500

angre from st week! —450,000, | —1,241,000 — 228,700

15,534,700
1= 104,000

— 1,467,700

I-tendors
ange from kst week!

S 1,006,000
=1 k50,000 |
|

RO878,000
= LA, 000

320,554,000
253055

Banks: cash In vault. .
Ratlo io depoalts. .
(3, 142,000 121,399,100

403,722,200
86,300

02,573,000 |
308,536,000 3
536,000, |

|

t] 440,000 |

PrustCos; cash In vaultl

0,000

Aggr'te money holdings) {000
41, 004]

Chinge from Inst week|

Manes an' deposie witl
other bka. & troet eds.

A7:054,000,
Chinnge feom st week|

—53,000)

444 I\t; 000| 440,285, 00l)
8,000 —§04,000
Shrplud CASH reserve — ||
Hanks (above 25%:) . 3,000,500
Trust cod, (abavel ) 1,258, 'IIIJ

32,801,700
—1,015,000

Total reservo. "
Change from last weelk) <

4,680,250
530,450

‘Jn:] |
817,600 |

B, .J1'i 700
+ 1,320,150

Tatal -
Clinngo feom last wook |

b OF enslreserves of tr ust cos
Cash o vanl f

1
Cagh on dep, with bis 10, 'rt

Total 10,205

<= Inorease over lnst week. — Decrease from last waeek.

@ These are the dopogits after ollminiting the ltem " Dye froim resecve deposltacies
and other banks and fruat compatiies in’ Now' York City:! with this fem ineloded,
dépaslts amounted to S634,078,000, & dodreass of 32,125,500 from Insl week, In
Ll ease of the Clearing-House mambers, the deposita are “legal pet deposiis’ both
o the averago snd the actual feores. & Tnelides bunk notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK,
We omit tiwe elphers i all these flotires,

|
TotMoney EntireRes.
Holidings . onbeposit

! Loany and
Week Ended—  Ineistmonts| Depostls, Specte; Legals,
8 P[RR l e §
2,618.030.0.2, Ii‘?u& 4 400,1 01,421,3 401,659,1 6566,700,7
~ .! IBRG.KTR 2,434,613,2 300, S’!? 7| 21,0 5.9 488,534, 0 550, 'I(}l‘- 3
- 3,672,002,4 2 2°420,340.5 393,528 W71 D181 1 485,343.8 554,007.3
nll};'ll'.!.f.ll" 305,042 ,4 388,472, ll 00,857,6 470,150,06 549,168,0
;- MT201 2. 375.560,4 B86,945,61 89,006,0 470 .:.i.‘,-l G642
- i? l|2 371,614,1 390,217, 5 0, 102,1 480,400.0 551,
* 03,372 AH0,0 8856,208,1 uo..u: A4 -IT.':.'.?#H 5 643,007 .5
- 2,61 l'l;l.ﬂ z.rm 724,58 378,798,8 01,611,3 470,240,1 536.070.5

2,400,735,712,308,801,0 875,777,2) &7,858,7 463 L0359 528,052,0
274038301 2,303, 144,0 374,300,5' 80,4127 463,722.,2 520,523.0

Reports of Clearing Non-Member Banks.—The {ollow-
ing ‘s the statoment of condition of the clearing non-member
banlks for week ending Nov. 16, based on average daily results:

W omir o ¢iphers (00) ‘n alt these flgurés,

Legal
Tender

and

Bank
Notes,

l Loans,
Disc'ts
Specle.

Banks. Stir=

Net
plus. Deposis.

New York City.
Manhartan and Brons,
Aetnn Natlonal
Whashington Helghts.
Battory Park Nat. ..

3
a4,0°
08,0/

3
A00,0

Colonlal. ..
Columbla
Fidelity
Mount Moreis.
Mutual
New Netherland
Twenty-thicd Ward. .
Yorkvllla S=ou—eais
Brooklyti=—
Firdt Natlonal
Maonufaoturers’ Not.
Mochnnles
Natlonal Clty.
North Side
Jersey Cley.

First National
Hudson County Nat.
Third National

Hoboken,

262,0

104,0
ad1,0
54,0
1300
108,0

343,00 1,778.0
: 09,0 7010
200,0 136,0, 360,0

Flrat Nattonal '12'1'1.0 ! 57,01 3220
Becond Natlonal.....| 125,0 7 10,0]  277,0

Totals Nowv, 10, ... l‘:ﬂ? 011,234, 0 00,034, G $,480,004,031,0) 1,430,0
Totals Nov: 9. 0,607,0|11,285,0/00142,010(223.0| s 8

4 408.0
2,804,0

600,0
95}‘1 0

4 llh-i 0

4,036,0
6,620,0

4,331,0
2,460,0

4,100,0
1,807,0
1.523.0

|]|)[) 0
‘{lrﬂ 0
20000

400,0/
50,0

AS100/11/860.0

Totala Nov, 2.._.10,507,0 Ill 21'! Ulﬁfl 083, ﬂrﬂ A0, ﬂl'l.ad-i.l'l 10,032,0| 54,648.0

|t|zed for FRASER

Boston and Plnhdalphm Banls.—Below is o summary
of the weekly {otals of the Cle aring-House banks of Boston
and Philadelphig:

Wa et fwvo el phers (00) (n all these flgures,

Cupital | [
aned Loant, | Specle. | Legals,| Deposity,)

Ranks.
| Surphus i | | n |

Ciret-
lation.

Clearings

Y Tl B S $
5,0 267,360,0, ? UT 0 I('l."l

,775.0 275,144,0]
0.275,650,0 7,u-.w,n n{.'zu.s
7.050,0 211,811,9
6.073,0 104,857,1
(0 182,975,5
7.001,0 172.825.0
.'m't 0 108,716,5

Boston,
“-oul ABEeass

= =L e e
SoeEas

(el E

Nov.
Nov. 0.
Nov. 1i 4
l'hihlm‘hml ",
5 180

IS
=2

A35,0° 158,782,6
(L, l] IN: 1nl1 ]

Nov. 16, .

7 111r'll:|rl-—1 Government o {
Government deposits amounted to C-‘.'t 000 on November 18, tm.;lmﬂ. 5\-1".150!1 an
Nu\'s-.mlwr 0.

UDeposita’ now loelades the ttem of “Exchanges for Clearing

Wers reamrn:d an Nov. 10 a5 $15,018,000

Imports and Exports for the Week.—The followingare
the imports at New York for the woeel ending Nov. 16; also
totals since the beginning of the first weak in January:
FOREIGN IMPORTS AT NEW YORE.

Hotse,"™ which

For Week, |

w1y, |
7013
L lﬂ'JH|

1012, | 110, 1000,

23,006,435
16,032,730

£3,021,160
12,672,405

Dry  Goods
Genernl - Morchandise .. C
Total e e o
Stnee Jan: 1.
Dry Gooda
General ~ Merehandise. . __ |

£20,084, 'i‘|?| $15,603,671] 810,070, lhll

81 34,106,237 £124,583,451 ZxHJ 366,325 8140,016,328
704 802,002 653,31 ]:r-‘}l 067 443, Il}l 624 l\"‘l Jolbifl

:30 3???.37"1,tS&Ils.sr)ﬂ.al}ﬂAﬂs $773.087.004

Total 46 woeks. ... .. .- "\:aem‘ntu',;

'[ he following is & statement of the exports (exelusive of
speeio) from the port of New York to foreign ports for the
weolk ending Nov. 16 and {rom Jan. 1 to date:

EXPORTS FEOM NEW YORI.

1911, 1810, 1000,

S17,947,170] 812,584,282
603,803,300 538,524 S?D

?i?lsﬂ‘i? JIU Slll “{!!l 100,536 8561,400, Hl

1912, J

F16,2001,512( 217,505,003
T19.794.225 !rh'J.Nn.I"l‘i

For the week
Proviously reported. .. ...

Total 40 woeks. . ... .- [8735,005,

The following table shows the exports and im urh of
gpecio at the port of New York for the weel ending Nov. 16
and since Jan, 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK,

Exporis, l
Week,

Imiporis.

Week.

Gold.'

|Stnce Jan. 1| | Since Jan.1,

crevmaw-| 56,504,476

_.._|S‘21],Hﬂ.222 e -| 2,036,253
2

I8} it 560

3100, 2,877,268, 830,100 443008

| 152,021 12,207,534

10,133,409 TH87) 3,217,403
53,483 |

1,632,008

£100 £33,210, 451 §180,108 520,433,368

36,310, 7,782,845 581,503 18,088 421
45,087,538

120,921| 21,200,192

Gireat Britaln
France
Germany ..
Wst Inidles.
Moxleo. ... -
South Amerfca.
All other countrles_ .

Total 1012 ___ .
Total 1011,
Total 1910

S
Great Dritaln 54,018
Franea -
Gormany - = “a 21,007
Weat [nelles. 3,160 45,701
Mexfco 4,230,472
Houth Ameriea. 25,310 23,245 2,754
All other countries 708,700, 1,428

.}

$1,210,633 $50,075,245 15,
1,023,405 43,434,708 1
1,260,317 38.194770

OI the above imports for the week in 1912, $.----- were
American gold coin and $3,064 American silver coin.,

1,143,207 243,339,747,

£115,040
07,026 6,500,003 0,014

2208,240] 4,6
87,051| 0.3

1

o |

a37

585
1,500

ss.as:.l 4,247,764

Banking and Financtal

Railroad and Industrial Stocks

Writy for our Circular No. 614 entitled ' Rallroad and Industrial
Btocks," which describes 124 Issues listed on the New York Stock
Exchange, and classified by us as follows: Investment Stocks, Semi-
Investment Stocks, Specnlative Stocks,

! Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK.

Chicago. Ill. Boston, Mass. Albany, N. Y.
Members New York Stock Exchinge.

White, Weld & Co.

Bonds and Investmenl Securities.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICACIO BOSTON
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Banbers Whazetie,

Wall Street, Friday Night, Nov. 22 1912,

The Money Market and Financial Situation.—Theo
seourity markets have attracted little attention this week.
The war in Turkey has had a tendency to restrict all kinds of
finaneial operations abroad and loecal money market con-
ditions do not, as is well known, encourage a demand, either
speculative or investment, for securities.  There is, however,
o little more activity in Wall Street as the week draws to a
close. The prospeet of a pold movement favorable to this
market, which begins with the engagement of $1,250,000 in
London for shipmenf to New York, and the practical cer-
tainty that peace in the Orient will not long be delayed, have,
to some extent at least, lifted the ombargo which was in
force during the early part of the week and stimulated the
renewed activity mentioned.

The Government report of our foreign trade for October,
showing the largest totals for the period in the history of
such trade, with the largest excess on the export side of the
statement, accounts sufficiently perhaps for a decline in
forvign exchange rates to the lowest figures recorded in
nearly two years past and foreshadows the gold movement
referred to. [If seems to us useless, however, in view of the
various influences bearing upon the matter, to attempt any
estimate of the extent of such movement, The Bank of
England reports an addition to its gold holdings and an in-
croased percentage of reserve, It 15 also reported that
requests to participate in the distribution of $40,000,000
short-term notes haing issued by the New York New Haven
& Hartford RR. have come from many Furopean ho ses—
all of which goes to show that the finaneial situation abroad
has substantially improved.

The open market rates for call loans at the Stock Fxehange
during the week on stock and bond eollaterals have ranged
from 4@6%. To-day's rates on ecall were 534 @6%.
Commercial pa‘[xer quoted 5149% nom. for 60 to 90-day en-
dorsements and 554 @0G% for prime 4 to 6 months' single
names and 61559 for good single names.

The Bank of England weekly statement on Thursday
ghowed an increase in bullion of £837,995 and the percentage
of reserve to liabilities was 50.67, against 49.95 last weok.
The rate of discount remains unchanged at 59, as fixed
Oct. 17.  The Bank ol I'rance shows an increase of 1,541,000
franes gold and 1,229,000 franes silver.

NEW YORK CLEARING-HOUSE BANIKS,
(NOr fretuding Trise Companted.)

1612,
Arerages for
ineck ending

Noo. 16,

1011,
Aeerages for
week ending

N, 1R

1910,
Aedrages for
week ending

Nov, 10,

Differences
from
prevloug week,

5
143,350,000
165,501,900

1,201,508 ,604)
458,403,000
1,170,816,100
243, 10
67,031,300

310,352,100
25678, 7150

17,773,325

3
135,150,000

5
133,650,000
500 100,020

Capltal
Surplog.-.. ...
Lo sod dlsco
Clreulatlon ...
Net deposies

{Doeo. 3,156,000
{fne. 7,000
M e, 280,0001 1
|Deo. 245,000
Ing. 1,722,000

1,477,000
70,000

1,547,000

JAT0,453.00
2411001 ,000
76,994,000

350,005,000
44,563,250

12,181,750

Reserve hold
25%5 of deposits.

320,555,000 Lrie,
324,808, 750|1ec.

Surplus reserve BLG80. 250! Tna,

Note.—Tha Cloaring Houze pow lzues n statement weekly, ahowing the sotunl
econd!tion of the bunks on Saturday morniog, ns well ns the above averages, The
tlgures, togethier with the returns of the separate banks and truse companoles, also
the summary fssied by the State Banking Departmoent, glving the condition of State
banks and truse companles not repocting to the Clearing House, nppear on the séeond
page proceding.

Foreign Exchange.—Sterling exchange quotations were
depressed during the early part of the week bul closed at
partial rocoveries.

Po-dny's (Friday 2) nomiual rates for sterling exchange were 4 52 for
sixty dnys and 4 80 for sight,  To-lay’s actual rates for sterling exehango
were 4 SO05664 8075 for gixty days, 4 342064 85 for cheques and 4 854063
4 8550 for cables. Commercial on banks 4 78% a4 8095 and documents
for payment 4 8054 81,  Cotton For pryment & S04 805 and grealn
for payment. 4 803 (o4 51,

The posted rates [or sterling, as quoted by & representative houso, wern
not changed durlng the weok frany 4 82 for sixty days and 4 86 for sighe,

To-day’'s (Friday'sh nett bankers' feancs wore 5 2344
=184 5 2345 Tor long nnd § 20 less 1-16685 20 less 1-32 for short,  Uier-
many bankers' marks were 03 13-106 03 54 for Jong and G438 Jess 1-326004 25
for short. Amsterdam bankers' gullders were 405 less 1-16@40 M tess
1-32 for shock, i

Exchange at Parls on London, 25f. 23)ic.; week's range; 250, 24 4o,
high and 251, 23¢. low, _ P

Exehange at Herlin on London, 20m. 50 }4pt.; week's range, 20m. 5111 pf,
high and 2001, 50pr. low.

The rango for foreign exchangs for thie week follows:

Sterifng, Aclual— Si LDays. Clhegies.

bles.
High loe the week -4 508 4 8516

T
57
9

! 4
Law for the weel . 4 80435 4 8470 4 H52
Paris Bankers' Franes—
23 14 520 5103
Low for the weele __ 5 234 4
Garinuny Bankers' darks—
% 043¢ le 1-32. 4% plus 1-32
Low for the weele __ . 93'13-18 94 0-16 04 11-16
Amsterdam Bankers' Guilders—
Low for the week ... 3075 40 07 A0 12
Domestic Exchange.——Chicago, 10c. per $1,000 disecount. Boston,
refnfum,  Savannoah, buying, 3-107 discount: selllog, par, 8t. Paul,
Oc. pee $1,0000 premium,” Montreal, 4075e, discount,  Charleston, huy-
State and Railroad Bonda,—8ales of State bonds at, the
Board include 81,000 N. Y. 45, 1955, at 101; 81,000 N, Y. 4g,
Virginia 68 delerred Lrust receipts at 5514, o
In the market for rallway and industrial bonds conditions

High roe the weelk . .5
52034
High for the wesle - = 0355
High for the week .. 39 80 A0 10 4015
par. 8t Lonls, 15¢, per 31,000 discount.  San Frangisco, 10e per 31,000
fng, par; sellog, =105 peamilnm,
1961, at 101; $1.000 N. Y. 4s, 1962, at 104}4 and $2,000
remain practically identical with those which have pre-

/[fraser.stlouisfed.org/

vailed for several weeks past. Average transactions aboub
$1,850,000, par valuse—I13 are higher, Glower, 5 unchanged.

Local tractions have been conspicuously active.  Wabash
ref. and ext. 4s are over 2 points higher and Brooklyn R. T\,
ref. conv. 48 are up 134. '

United States Bonda.—Sales of Government bonds af
the Board ineclude 510,000 35 coup. at 10274, $1,000 4s reg.
at 11414 and $1,000 Panama 35 coup. at 102. For to-day's
prices of all the different tssues and for yearly range see the
third page Jollowing.

Railroad and Midcellaneous Stocks,—On Saturday
of lust week the stock market was active and strong. Thesoe
characteristics have not been maintained, however, and the
market has been dull and narrow throughout this weelk.
Mounday’s market was exceptionally inactive, only 286,157
shares having been (raded in, but the volume of business
steadily inereased until on Thursday there was a decidedly
l'l‘l'mer tone and the transactions included 498,000 shares.
To-day's market was dull and alfter early strength beeame
soft. At the close prices were an average of about 14 point
lower than yesterday. The list as & whole, however, shows
in most cases s'ightly higher elosing figures than a week ago.

OF the railway list only St. Paul is fractionally lower, but
some of the industrials, notably those likely to be affected
by tariff revision, are down 2 to nearly 3 points. On the
other hand, Brooklyn Rapid Tran, is up 2%, Lehigh Valley
134, Cal. Petroleum 2, Moex. Petrolenm 244, U. 8. Rubber 4.

For daily volume of business see page 1390.

The following sales have oceurred this week of shares nok
represented in our detailed list on the pages which follow:

] Range slnee Jan. 1,
fHigheat.

Oot
Nowv

STOCKS.
Week enuding Non, 23.

Sales
for
Wezk.

Range for Week,

Lowest, |

23 Nov
00105 b Nov
08013814 Nov
10G0f 23§ Nov 21|
100 1 13}

40178

1,7000 074 N

200; §13%

Highest.
18 23§ Nov 21|
Nov
Noy
4 Nov 2
Nov 1
Nov

Lavivest.

21

Allls-Chal te roc 24 pald.| K00

Am Brake Shoe & Fdry.
Preferred |
FURDN < e o ‘

Octl B4
Jan 1073
Jan 100
; | 2%
Amaor Coal Products, pt. 4
Amerlein Bxpresa .
Am Whater Works, pref.
Batoptlas Mining
Canadlan Pre righta. .
Chis Un Trae ree stmid.
Colorndo & Southern !
il 200 72 BT voy 22 73
: 201 i s
> ap 72
It duPont Powd, pref. ) I 16 9044
ireen Boy & W, de 4 g 2 i Nov 151 103§
OW HMme. .- 2318 18 155
Havans Ele t & Pi 4
Preferred onees.
Int Agricul Corp v b .
KCFL8 &M, pref oths.|
HKnleker Leo (Chie), pref.
Loilsy & Naahy elgh. .|
Mupokay Companies. ...
Protereed ..
Maxlean Petrol, pref
Mash Chatt & 81 Loyl
N Y Chle & Bt Loula.
Ontarlo Silver Mining. 1
|

Nov
Now' 2.
3 9

Nov

H Nov
Nov
Nov 16 1004
Nay 22110014
Nov 10 34

|

Now:10) 48
Nov 10,121
Noy 201 00
Noy 18100
Noy 16 52
Nav 18] U7
Nav 1510324
Noy 20| 6215
Novdd)
Nov. 19, 41
Noy

Nov

Nov

Nov

Peorln & Ewatern. ...
Philadelphia Co (FPlts).
Pittsburgh Steel, pref_ - |
Quleksilver Mining, pref|
Bt L & 5 F—C & E 1

Dow stoek trust cortly. | 048 Nov
Seard, Roehitek&Co, prifl 100124 Novy
Blossshelf S8& F, pref._ .| 300 954 Nov
So Parwo Rico Sug, nrﬁf.‘ 170110 Nov

Fehl 12}

Nov| 57

Joan 1245
Feh{105
Augiin

Noy| G4
Febl1028 July
Feli1081s July
Nov 1005 April
Augl 104 Aprit
Jan| b Now
Jan| 274 Feb
Jan| 87 Hept
Nov| 161 Jan
.hmi 81  April

Outside Market.—With the exception of the 'obacco
issues, “eurb’ trading this week has continued quiet. Thero
was o generally heavy tone in the fiest part of the weak, but
later a firmer tendency was in evidence. United Cigar
Stores com. was the feature, selling down almost 2 points at
first to 113 %4, then developing strength, and on heavy frans-
actions advaneing to 118%G—n new high point. The vlose
to-day was at 1171{. Tobaceo Products pref. dropped from
10354 to 10215, recovered to 1041 and moved back finally
to 10354, British-Amer. Tobaceo fell from 23 8¢ to 2274, but
regained all the loss. Decrn & Co. prel., & I}ﬂWlY 118_tctl
issue, was traded in between 10134 and 101%4, with the final
figure to-day 10114, Emerson-Brantingham com., after
an early advanee of o point, to 77, ran down Lo 7415, tho close
to-day being at 7514, The prof. lost a point to 100 and
closed to-day at 10115, Houston Oil ¢om. sold up from 21 fo.
2614 and elosed to-day nt 2415, Manhatfan Shirt com, was
traded in at 722 and 72, the pref. advancing from 10234
to 103, Standard Oil of N. JJ. lost 3 points to 590, then rose
to 397 and dropped back to 889, ex-div. Tho close to-day
was ab 391. [{ivaling previous sensational advances made
by other Standard 0il subsidiaries was the reported gain made
by Continental Qil this week of some 400 or 500 points Lo
around 1,500. Borne, Serymser Co., another of the segre-
gated properties, moved up some 50 or 60 points to around
230, though after this there was o considerable reaction.
This latter company declaved its first dividend sinee the
dissolution, $20. The New York New Haven & Hart-
ford new 5% noles were traded in up from 99 11-16.
10 99 13-16 and down to 9924, Western Pacific is weakened
from 84%z to 833, closing to-day at 837,  Copper shares
quict. Braden was off from 014 to 834, bul sold back to 914.

Outside quotations will be found on page 1340,

Unltod Clgar M. ... 200 52 Nov

United Dry Goeds.. ...
Preforred - . i |

U 8 Express

U 8 Reduo & R, prof.|

Yirginia Ry & Power...

GO0 1004 Nov
264108 Noy

12 86 Nov 2
200, Nov
700

870/ 2

405 864 No

2201183 Nov 20110

1000 78 Nav 22I 78
[}

Proferred
Wells, Fargo & Co. .

Vulean Detinning. - . |
i
West Maryland, pref.. !
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OCUCUPYING TWO PAGRES
For record of sales diiring (he week of stocks usually inactlve, see preceding paee.

STOCKS—HIGHBST AND LOWESI SALE PRICES. Rater of STOCKS Range since Januory 1. Range for Frevious
e NEW. YORK STOQK | On basite of 100-thure oty Year 10110

Baturdey Mondiay Tussday | Wednesday | Thursiday Friday Week EXCHANGE

Noo, 10 Nov, 18 Noe, 10 No. 20 Noe 21 Nov 22 Sharer Lowest, Highest, Lotbess, Highest.

Raiflroads
1078 1077| 1073 108 | 1073 1074] 1071 1071s| 107% 108y | 1074 103 { Awh Topeka & Santa Fe| 1031 Feb 1| 1113 Oct 4 'Jgfﬁ Sep | 1100 Jne
1018 12 % 102 | 1018 101815103 102 [*1018g 102 [*1018 102 1 Do pret 101% Jan 2] 1041y Feb 10(] 1009 Jan | 1031g J'ne
S1387 1308 138 ©138 | 13713 137t 13715 135 | 138 1398 12812 130 50| Atlantiec Coast Ling fti._| 13315 Jan 10 1431s Aug 12() 117 Jan | 1301y Naoy
i T 106851 10015 1001s) 1001 108%| 100% 1078 10715 1073 Bnlumomaﬂhm *1011g Feb 1) 1117 Ape 30| 831s Bep | 1001 I'ly
B o7 87| *80 BTy %O R7ip| wRd RS | *25 0 BT 100! Do vef ____-___.| 88gAogl3d] 91 Jan 92 Bolg Aug a1 Jgn
BO . B0l 593 8O BOIs 00 | S04 ovof| o1mg wmgl 02y 93y| 24.35 nroumrn apld Tranmis.| 708 Jan 2| OdlgJily 2 3 Sep | % J'ly
2001y 2081 2671y 26419 20584 26512 307 | 267 268Y4| 26457 O 3 fanadian Paelfie. .. _-| 22613 Moh 4] 283 Auglh 105% Jan | 247 J'iy
305 350 480 | D08 808|365 478 (*I06 375 (365 375 (entral of New Jlersey™ | 205 Jan | 395 Apr20f| 200 " Aug| 320 Dee
BO%y B 3 Sl H1 B1%| B0l 81 | BT 81| 81 81%| 13,650| Uhesapeake & Ohlo 63ly Peb 1| B3ty Oct 3|| 88% Sep | 863 Feb
18k 184 'a 18%| 181y 18130 181 181y 15tal 181x 187| 3,100] Chlo Gt West {ryst cils..| 16500y 12 iy O 17 Sep 2614 J'nn
a5 a6l *ds 35yl agy a5 st g| -85tz A5g| 44 K Do pref triat otfs 30z Sep 18] i dila Dec | 404 Peb

00
1141y 1164 65 118 41a 11600 L14ts 116%| 115 110 a0,520| Chleago Milw & St Panl © - 0y J'ly 139 1:}.,;}14 Ot | dddty Feb
¢ 1

143 143 (*140 - 143 | t41 141 |14 A 150( . Do pref, 2| 10 2y 16 2 L Sep | 18513 Feb
18407 2 138%;) 1881 138%a| 1381 LAl 13 ! 10,500| Chleago & North Western| 1341 J'1y 12| 146 Apr 26| 1381y Sep | 1601z J'na
L0 8 151 190 g Do d’wf------.,-_.__ 183 Novy 9| 198 Mch26(| 191  Nov[§200 " Jan
53 501z g | Hl Cleve Cin Ohlo & St L. | 452 Novid| 02lz Apr2s G Jan
07 1088 .| .o prot -=we]| §947 Feb 24| 10123 Apr 17
16713 10713 : s I) & Hudson___| 168 " J'ly 8| 17aiz Feb 6
*540) . G4l ! y 578! elnwara Lack & West.| 530 Aug2d| 560 Jan 20
210 214 220] 211y -2s Denver & 1o Girande___| 181s J1y 12| 24 Meh27
MO 4l ! Do p 94Ty J'nele| 461y Jan 24
133 % 0 5 Duluth Ho 8 Sep ol 113y Mayle
#1504 [ N Do pret 151, Sep 6| 23~ Mayls
3415 34 4tz 47 3 --| 800 Jan 18] 39y Aprill
blig ; : b Do 1ut preferred.__| 6&0's ¥eb 3| 577, Aprli
42ty 47 A3t #4212 adlg 400 Do 20 preferred’_2| 40 Feb 4| 43" April
1575 By 1800;| 13 19 Great Northern pref__ -~ -| 126  Jan 16 130 Aug 10
155 407 4 477 Iron Ore propectios< 2| 30 Jan 31| 53 Sep 26
128 136 3 g (12714 125 13| filinols. Central. [ """ 1308 May 8| 11113 Jan 23
105, o 9 108a 7 ntecboro-Metrop vt otts| 1% Jan 3| 22° iy o
tatg i N 66ty 67 5, Jo pref. . - diy Jan 8
277y 28 1 074y 9 ) l ansas Oley Southern 2213 May2y
L e a2 f2fs 1 7 Du referrod . .. 60 Mayz0
*10s Qg 15 | *1angy 3 ako Hrie & Wester 111y Jan 24
33 3 83 - 2 *35 He = Do prefecred __ 80 " Jan &
174 : 4 o] V74T 0 Lehlgl Valley_ - 15575 Feb &
s : | 1451g 14 Al T4614] ey 1 2,400) Lonlsville & Nashyiile_ | 14613 Nov20 25
3 [*1311s : Y133 134nsie0a1 T 133 T M8 1 unnn.-u::m Elevated (| 1415 Sep 15| 1 13| 1810y Sep
- R R 251 261y §2051s LY lanespolls & St Louts| 181207y 24| 271 211y Apr
T TN T 47 Youts et Do proferred. . .. | §40 " Feb 2 45 Mch
14314 143 ! 140% 1407 127 1/ 4 Minn S¢ I & SSiarfe.__| 129 Fob 3| 15412 Augl2|l¢124% Sep
150 168 140 | L A Do 4 165 Auglf)l 140  Nov
131 20 a ug ! 1 R r ¥ 18 15 Meh 20 21  Sep
(i Nt | i T i : ) e B0 Apri7|| 023 Sep
43% A1y 43 4 y 3% iy A KErg "‘-2 diy A iihf;lrh‘-’-? 33'* #iken
*il f } ‘ L 1a at Iiyy of Mex Iut pref| £2130ct 7| 71 Jan 4 Aug
7 N Do 2d Drorerch___ 26% Oct 18] 307 Jan 20| 257 Aug 3
N ¥ Central & Mudson__| 1061 Jan 0| 1211s Apr 28 xB07g Sep | 11513 Feb
N Y NM & Harttord..._| 133 Nov 20| 1423 Apr 12075 Sep | 1611g Feb
N Y Ontarlo & Western.| 247 J'ness| 41% Apr12)| “374 Sep 167 J'ly
N Y State Rallways....| SN:00t 35 035 Ape 20, oo .].. e
HNorlolk & Westarn.____|£107% Feb 1| 11013 Augl2 093 Sep | 1111 No
Do adiustment 83 J'mel2l 02 Febl7|| E3yapr| 9l J'ne
Nor Ollo 'l‘rnual..ﬁzht._ 50 Mehll|l 78 Now22| d0gJan | 854 Nov
Norihiern Paolfio._.__27| 118% Jan 15| 1311 Aug 14 1103 Bep | 1477 J'ae
2 B i 18 1 Pennsytvania ___ 7777771 12219 Jan (0] 1261 May 2)| 1184, Hep | 1301y Fely
104 4l 107 7 Plttsh Ol Chfe & SvL-.-| 083 Jan 2| 11tz Sep 25| G0ix Sep | 100 Jan
WA AT 0 2 ) 120 nlarred 1081p Jan 3] 117~ Feb 20| 10215 Sep | 112 Feb
1701 17 1 ’ < ‘eadl e 1481 Jan 11} 1791 Apr20|| 134 Sep | 1617% J'ne
01 z] e 1st preferred._____| E7laJ'ne27| GlgAprduf| &4 Meh| v2 Jiy
! : { 0 2 proforred 03 Jan L1} 100 Apr 29| Wlls Sep
Roele Talana Compnany._..| 233 May3l| 30igApr B|| 223 Nep
Do prefecrad_ .. __~"| 4T3 d'ly 18] 59% Apr 4335 Lisc
t Louls & 8an Fran . 19 Nov20| 2013 Moh2e|| 23 " Ileo
Do 18t praterred B0% Noviag| 601z Jan 24 &9 Hep
0| . Do 24 preferred 2| 20sNov2ol 438 Aprll 47 Sep
St Louls Southwestern..| 2iFgJan @2 408 Oct 4
Do proterred___._._-| BSizJan 17 505 Oct 4
Seaboard Alr Line 2222771 185 Ock 23] 27z Apr 4
0 0 preflerred., . 4713 Ot 25] G61=Jd'ne 7 e i i o
Houthern Pacife Co_.___| 10515 Feb 1] 115!z Apr & 1200 J ne
douthern v tr ctfs stmpd._ 42 Hep A0 83 4
Tlo pret dao 807y Oot 2 T8 41
2013 Nav 7 3014 Fe!
bird Ave New oo _-___| i 400 Jan 0 1 41  Dee
Toledo Rallways & 3.°0 3 10% Apr 16 By Jan
Toledo St L & Western. . L% Mel 27 g 248 Feb
Do __prefereed . __ . 48 Apr 8 537y dan
Twin City Rapld Tranosit. 1111y Sep 17
nfon Paelle.........| 160 Feb 3
Do preferred. ... %54 Oos 31
Unit Rys Inv't of San Fr| 28 J'iy 11
Do . preferted...o...] &7 Jiy 15
B ‘.Vnhn.sl I 34 J'oeld
ool ¥ Do preferred 13y I'ne 27
wWestern Maryinnd fty...| 535 Oct 30
Wheellng & Lale Erie_ . 4 Jan 10 113 Oct 10
Do 18t preferred 11 Jan 3| 806lgQct 8
Do 2d preferred—_.__| 6 Jan 10| 171z Oct o
00 Wisconsln Centrai__....| 48 Feb & 620 Augls
Industrial& Wiscellaneons|
magamated Copper..| 60 Feb 1| 9§31 0ct 4 &4 Beop
merAgrleultural Chiem| 50% Nov 13| 65% Mch?2|| 442 Sep
Jo prel 08 J 141y Mch20(] D Oot
71 Bep14|| SuigJan
|y P P e 101y J'nelt Uiz Jan
American Gan__ X a7

undr, 40 F 0% Sep 25| 443 Sep
|5, G s ol _": Mayd4|l 113 Occ
4 ! £ 4 0074 Ameriean Cities 475 Noval|l. . E

B0 s ! 82 E: i Do f e 4 Eilg J'ne 20
571 2 : g Amerlean Cottoa Ol._ . H 801y Nov 1§
08 100 | 4 Do pre T 001y Feb 13
4% Amerlean Hide & Leather : 714 Se€p <3 31 Sep
271y 2 ' f\ 3 D0 DI S o £ . Sep 24| 13" Sep
1Yy Amerloan Jee Securities. 209 May20|| 1t13 Aug
123 12 ] American Linseed . ..... ! 179 Apr 23 8" Aug
daty ; ) 2 1,0 Do, prets osv. .. 30 20l 43" apr2a|| 2w 0ot
3| ADlg 47y 403 419 Febi 27| 47is Novig|| 214 Oct
214106 2 3200 Do prefi............| 103 Jan 15 110ts Augls|| 106 Ot
14l 15 ol 18 G 15 500 Amerlean Malf Corp.... 1Ulg Aug Ef| 3 Sep
O3le 027 | B4y ga ; 1,400, Do R A 001y Aug L4|| 4114 Men
sS4y 85y ey gl ems s | *85 4 100| Amer Smelters 3¢ Ticel 11| 83 No A e 10|| bz sep
70 i #4014 Stly) 20,050 Amor Smelting & Refining| Gi7s Feb 1| 01" Sep 26| 5i% Sep
106% 10634 106 1 1001 106%| 1067 1007 8631 Do pret 1023 Jan 20 100% Sep 26!l 95y Sep

BANKS AND TRUST COMPANIRS —BROKERS' QUOTATIONS,

Banks Ask Banks Bt Banks Bigd | Ak Banlks Bid Banks
Chat&Phonix g FIlth Avet. 1300 Harelman .. | 200 | 410 || Metropolls 1 5| B Yrod Exch §
03 Jhelsea Exy) M40 | 155 (i 308 Imp & Crad| 557 | 870 || Metropol’n{ Heserve
(L] Jhemieal __| 4 Al 105 J (|Eeving..o...] 200 | 204 || MC Morrisy. . 4
1330 ! 105 || F 1202 | o) (Edberty_—..| 845 | €80 || Mutgal §o_.] 285 | § Ricess
kg 40 ¥y ot L wand|Garneld _._| 280 | 2 Lincoln. .| 475 | -o..[|Nassan ._-| 215 | 2 icourisyY o
400 | Germ-Am Y| 140 \mrllmtmnT 3560 | 365 || New Nefh.§| 2 sberman. .-
0 ; : teem'n Exf| 400 | 55| Mark'veral | 253 | 250 || New Yorkds State §j .. .
150 | 105 414 dermanla Y.| 525 Moch &Met's .|| Néw York. 23d Wardy.
185 | - |[Cemmerca _|}20! -||Gotham __ | 168 Mdreh Exen|f iz 162 || Pacifley....| 25 v (U nlon Kxe
130 | M0 |jvorn Hx .. i Groenwlen §| 250 | _.__|[Merchants'.| 200 | 210 (| Park ... f wash H'ts 1| = =
Gentury 3. w0 | 235 || dast River-| 90 [ 100 ||Hanover...| 705 | 73 Peaplas §..| = ; west 8lde 1| 575 | 655
Chase ... | 700 | 700 || Fidelity §.- Corkvilie .| (1)

& Bid anil weleell Jriees s no sales wers mads on this day, tEx-rights, §Less than 100 sharss. YState banks, a Ex-dividead and rights, v New gtocks
1 Sale at Stock Exchangze or at sustion this week. /i First lnstallment pald, n Sold st privato sale at this price. z Ex-dividend, i Full pald. o

hitized for FRASER
p://fraser.stlouisfed.org/
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For record ol sales during the weell of atacks :lsually inactive sce mmnl gz nreceding.

STOCKS—HIGHEST AND LOWESIT SALE PRICES. Sales g STDCKS Lange xines January | feange Jor Brevtous
tha NI’\V Yt RIS STOCK | On basls of 100-share fois Year 14911

Bdflirday Mondai Tuendan | Wednesday | Thurgdny Fridry IWeek CILANGE

Now, 10 Noe. 18 Now, 10 Noo. 20 Nop 31 Nop 32 Sharey Lepest Higheit Lowcst M ighess.

Industrinl and Misc. (Con)| . . :

100 104 | 105 103 |*100 3 ($101 101 | 102 1011 1011g ap/Ameripan Snuffo ... _.| 123 Mech 6} 100 Oct L8] 228 Sep | 425 May

*100 105 [*14 105 [*104 S04 105 (104 5 [*104 105 _| - Do, . pret, new. Feb 9] 106 a\ug 13

10 il 40 40 3 4 30 40 | *35 10 L] 3 Amer Steal Found mrw}_ Jan 1| 4143 Oct 8 L».H-r ieh -
1200 200 1200 1201] 12 1301 12014 121 127 1204y 120% Ameridan Sugac Reitnlng| 1143 Jan 12 » May1s 1itle Ke

€120 122 [*130. 133 o 2 1208 120021 *120 124 (#1200 ]123 200( Do prel 1141s Jun 3 Se 1191 e

LAQR) TA2Ty| TR 1427|1425 1420 L42ig 1423 u‘h : 14215 3421s Amerlean ‘Teleph & ‘l'clc'v i Ji g J5|l 1311s Aug| 18315 J'no

a7 - 970 |T208 f 207 273 204 0 270 | 270 2 #2081 270 alAmerlean lahncm.-..-. - e didla )’ . G .

10614 (0ALy] 1041y 50| 1060 106k 105 10612 i Proferted, new..-o...| Ll Jan il .
r_\;; VR ) (S, 5 19 13 ! 7y 201 y Ameriean I\'ur.-tc 13 '\m.-i'} ¢ Ju[n De

H 5 703 T 70 7013 BOig| 801z 807 o Do pref T0ls 2 ) Bhlg Oet ne

a ar 534 n:, 331s] *33 3 . Amer Writing l’aper, priy| 23 331 t 241y Sep d1s Feb

g 438 43ty 4 44 JgoojaAancondaCopper Parg2al § F ¥ Zi] s2u Sepr | S4liz 0’ ne

s 1R 21tp 122 2 2| s Adsets Reallzatlon L F 271a Ot 5] 1001 Dee | 108 Deo

5 Bulll_‘un Laepmotive : 007 ;\usc a0

7 5 e 509 50% cen] B35 - e L
iTh ]uu. il L1067 ( 1007 07 {1 3[BT, O ] oy F 21 10815 J'pe Ly || 1081 Dee | 107 Deo
413 - ! 2014 4] - 4 f HBethlehem Steel 27y 27] 5% 0ot & 0 Sep | Bl Aug
713 ; fkig 3. B0 70 71 71 3,200/ Do pret_ ... £ ‘ob 27| BO Sep 28| &4 Sep | G0y
146 f ’ #1443 140 .- { : 40 ? / I!motrlyn Unlon GGas. 13713 Mch 21| 140 Auglz|(£130 Sep | 1481 Noy
a1 : L A0ts . 2 2 i1 2 Butterioie Co 20 Nov22| 403 Aprdn|| 28 Fo 317 Mch
By s 803 iy B 415 witor Petrol vot tr otts| 0% Novi12] 722 0ct b)-=reeesa--
V0L g L a1 al 013 4,000/ %/ Do prel vot tr otfs| 50% Novils Oala Oet o >
1iig] 100 3 : : Rl 000 Case (J 1) ThreshMpl tr etfs| 100 Oct -8 lul '\ov [
0 Ay 2014 5y 2 5 8, by ' S00{0 entral Leather -, 16is Feb 27 s
05 Do pret 80~ Fob 27 2 O
dChine Copper._. §25 Jan 15| £50% Nov 8
Colarado Ifuel & Iron. 2315 Fob 28] 444y Sep 20
(nrﬁu]hlrlt"rl Gaz (N V). 1380 Feb 17| 140 Augls
Corn Products Renning..| 10 Jan 18] 2
Do pref.. :.uju .In.n J 8
% 3 [ 25 ¥ Distillers' Seaurities [,nrp 2870t 2 TN a\[ll:.‘
IRt aly 18 B 1 4 Federal Minlng & Smelt'y| 111 Feb "’1 214 Sop 25
42 Al E 4] 4 : 4 L 4Ly 44, Do pref —ea| BT15Jan 23| 523 Sep 20
*1R11; 18 81 3 8 : 120y 18 8 AD0| General  Electrio 165 Jan 2] 1881 J Iy &
356 A4l J4ls 3 35 3¢ i 776/Gen Motors vot ¢ otfs..| 40 Feb 28| 42%gSep &
7y g iy . 8 200| Do pret vot te ths... 704 Mey 8.«‘4 Sep 4 : -‘w—-n Aug
dy Y - iy X dGoldfield Con M Par $10| 2% Oct 0] %5 Mchils|| #3120 307y Jan
Tilg 7 4 ? 71 7o 71 Goodeleh (B F) nu-; Noy 4] 81 Sep 4 saisiaain
2 *107 £l , 00f Do pref. e P0G - Sep2i] 1091 Sep 10
sably 55 - 65 5 53 Jhu;.:;;cnh Bxp 53 1y 11| e562% J e i
a| *1913 3 ols a ! 2 nsp'n ConCop FPar s‘-n $18t J'ne i ?"Uq Ogt 10 =
*120 122 ; q] 120 120141 11 15 ’IT; 3 uoo ner n.'l.tlunnl tHarvester| 1051y Fob 1| 1207g Sep 10 iy 129% May
1Lty 5 i 1151 Do pre 11513 Novad izm Apr 4| 115 Sep | 12514 May
vily i 3 o5 b 5 Int .\mr ..t:mnu Stk trotfs| 1 Men 7 773 Mch iy d big Jan
10 201 { - s 20 20 400] Do pret 15% J'ly 30] 26 Mchag 221z Deo
12 1 9 9 : E : Ny 14 0% Jun 17] 103y May2d 3 1tz Jan
L2 g ! 4 v ! X dls 038y 5 ) m' 1 rd67gJan 8| (275 Mayzj 7| Ao Jan
27 24 Nov 9| 34 Jan 2 5 14 Feb
Y754 701 0] Do pr r 78% Nov 4| Si% Apr B 012 J na
01 04 b AyE Olty Novlg| 95y Oct 24
*108 109 | Do 1st pref..._---.| 108 Nov 4| 10)° Oct 24||:
1 2 4781y Hila Rresge Co (S 8) 71 Sep 25| Buly Oct
a*101 " 10312 3l %1013 1{111- Do pret o aaaacacsa] 1000 Ootd0) :ual« Qct |
3| 501 61 3 &0 50 [} Lackawannn Steel e.....| 20 Mech2l 3
*105% 10515 106 Laclede (jas (St L) com_ .| 104, Mehld : 4 1011 Sep
12 ' 214 215 Liggett & Myers Tobacco| 1607sJan 15] 225 Qe 18{[.c.ccaanns
s112. 117 i lo referred 108t Jan 12] 118 Augzd
Alhy A15y Loose-Willes liis tr co otls; 41~ Nowvif| 471z Jd'ly 20
21 %1041 105612 D ¥ 10 Oct 7| 1053 Nov 16
*Hijta - D1is |1 uo ol ly 231 923 Oct 14 gal
5§25y G0 Aprlll & Oot 7 0 Apr
1071 .. 1008 J'ne24| 112 Jan 11)| 10733 Sep | 1131y J'na
623y Apr20 h{}lgOLl’. ] | e e B e
281 28 : diami Lour ..-mr 55| $2315 Fob 14| 301y Sep 25| s1t0y Sep | $241a Deo
1321 13213 2 13213 : L Natlonnl scu sesn-a] 12012 J'I¥ 20] 161 - AprF 30 1174 Jan | 1449 Nov
125 125 20 00/ 147 Oct 4] 131 J'nell . l:ll] Feb
>mg 3013 2013 201 Z 13y Feb 20| 26 Oet 15 J'ly
"1 03| oL 0313| *0 Do D rel 85 " Fenh 27| u6lgJan 2 J 1uu!;.| IK
G0 §9 50| 6O €0 : GligJan 9| 08y, Oct 5§ . 3 8 Fe
101l 11012 110t 11012 1107 450/ Do I.ll&l- Feb 1 !I{J?g Nov20(| 14 Sep | 1003 Aug
Ty 228y 20 231y 22% 23 3 7. um dNev Cons Copper. Par 35 SISI,‘ Jan 29] §2415 Sep au|| sialgSep | s2iyJ'ne
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CHICAGO STOCK EXCHANGE—Stock Record., 1387

STOCKS—HIGHEST AND LOWEST SALER PRICES. STOCKS Range jor Frevious
af the CHICAGO STOQK Rangs jor Year 1912 Year 1911
Saturday Monday Tuesday | Wednesday | Thursdau Fridanw Weak EXCHANGE ==
o, 16, Nor, 18, | Nor, 10. Nioo.-20. | Nos. 21, | Noo. 22, | Shires. Lowest. Highest. Luotesy Highess,

Uailrosds
® .. 301 aniaie A0y Last Sale|301y Nov'12 Chloago ¥lev Iiyscom...| 30 Aug2i| 40 -Apr24 21 J'ly 32 Deo
50 02 iy Dl Last Sale|021s Aug'la Uo prel .. .. 0y Jan 20 85 J'ly
*s4 DA 05 05 Last Salegn. - Oct'12| ... {Chle Rys parct ett 17 5 J 4| 1043%gJan 18)| 80 Apr
23tz 231p| 23 33%| 2314 231 2%y 231 3 hlo Bya pars ot »2 221y 33 Jan 9
3 0 0 By Byl . 2 Chle Rys part ott 3" -_- [ 11 Jan 12
L 4 £ 3 3 31a| *3 i Olila Rya pact off 4" .. 57 Jan 14
20 Lagt Salell§  Nov'l2 iKansas Uity iy & Lt.100 g 8 25 Sep 27
40 g J0lg| aeon Laia Do prep 100 [ E0lsdan 10
10tzl  %0ta 101a)  *Dis 1071 streata Wostaplo OL_100f 6 Aceh2s| 1135 Apr 10
84 Last Sale60 . Nov'12 Do pret_ . 100 Jap $6f 62 J'nez2o
Miscel aneans
Al 413y 4Ry 431 43 Ameriean Cun___— _100] 1UsJan 2| 47 Ost 11 1215 May
12231 12075 12875} 124% 124% 70| Do pref. 01 Feb 126 Sep 19 7 03 - Dee
480 Last Sale{405 July'12 { 5 Sy 2|2 804 04y
136 Lost Sale( 135 Aug'l2 =f, Mo prefe__ i 135 1261 AMeh | 133 - Noy
g 68 | Y67 B8Y| 681y 00 Aaner shipbu) Aug 61 $ 1| 43" 'Nov| 74 Feb
*1041y 1051 105 Nov'la| . Do prat s s i 160% Oct 28| 1061s Sep | 113 May
ld2lg 1ditial 1 141y 1421y Auer ‘Telen & Teleg 14 Luais Meh 17 || 1315 Aug | 16215 J'n=
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Votlog truse etro. 4313 F 50 " Jan v 1 573 Meg
: Lo davipres o C700 - U5 J'ne 5 : B5%y Dee
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OHIOAGO STOOK Infer- Prica Week's Ranga NAME ing

EXCHANGE et Fridu., Range or Jor Slock. I [Per-) Last Puld,
Week ending Nov, 23, |perfod]| Nov 23 Lauat Sale, Year 1012 (i (1) w1011, | lod v
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L. Ak | Low. Hight No. [Lae. High || Amerloan State . _....| $200,000
Am Tel & Tel coll 451029 JE ST et [T ARrl e 01 1 Calumet National 100,000
Armour & Co d Hs___ 1039 1 0ty U1y Nov'la 101 Cont’tal & Conun Nat. _ | 21,500,000
Auto Blec 1at M 6s5...192 s e 83y Aprild|- TH214 (|| Vorn Exenange Natlonal| 8,000,000
Cal Gua & B unlf&rel G537 N == =ean| G0l May'idl._..| 29015 G014]} Douglas State 200,00
Ohlcago Clty By 5s...1927 101ty 1011 1010y Tud Drexel State. 200,ubd
ChleClty &Uon Rys 03.41027 rh Bl 80 Oot'ld .| 88 || Drovers' Dep GO0, 000)
Olesipo Eley Ry bs..1114 x W U7l Oot'1d].... § Eng owood State.-_...| 200,000 7
Onlo Proe'l'ool 18t S3.ulg21 0315 Nov'12 05 || Elrst Natlonnl ... .. |10,000,000] 11,723,
Ohicago tya o8 ~1027 3 04! Y08y Pirot Nat Englewood oo _ 150,000 210,063
Qllc Ryn be_.serles “"AY == 05 g Oct'12). - < i Foreman Bros B'k's Co.| 1,000,000] 581,178
Chig ya 45 series “AY P ! Fort Dearborn Nattonal| 2,000,000 680,770
Chlo Rys 4. _socles "B\ 5 e Hibernlan Banking Assa| 1,000,000 1,539,807
Chle Ryy 48 _serles O ; ¥ . ; Kaspar State Baolc..o.] 400 000
chic Iys coll Ga-_. 1013 ~eis 7100 y ) I Lake View State 200,000
Chio Hy Prm M g da_¢'07 0% : 1 Lo Salle St National. | 1,000,000
Clile Ry Ad] Tno 4s.e1027 1 55 48 ) gl B ) Lawndale State : 200,000
Ohilcago Telephone Gs- 102310 b 7 Live Stock Exoh're Nat| 1
Oleero Gas Corel G AL.1932 J ki Jet' 13 ..., uudgll Meeh, & Teaders State.
Commonw-Edlson 55 1143}/ 3 ale o2 L Nov Bank of Republiv..
Conunoniy Elec 58.5 1943 S 02 -o| 10 B )| Natlonal Clty. -
Cuidaliy Pacl 1st AL b8.1934 /) 3 2 Ay || Natlonal Produege -
Dia Muteh Candb 05. .1920 1 1 Notth Avenuo Stat
tien Mot 6% 18t L notes 10 . 003 || North Slde State Sav'gs
Ind Steel 1t g 8a.. 1032 - cluthy 101g]| North West State ...
Do~ 18t g 6a_.__1928 R saie ooae|['PeODle’S Stk VT State.
Int Llar 3-yr 65 ¢ notes '16 OO, May'(2 £10013 100% || Second Jeourity ...
Inl'c 5e') 19 M g B5..1028 Sly Aprie).o 131051 1061y !:ft:curlbz._--,_u.__ 3
HKan City Hy & Light i South Chisago Savings.
LR T e (-] 1. Oat'12 Qdlg 1| South Shle State.. ...
Lake 5% Bl—1st Ss__ 1023 Nt B Sop'12 40 | State Bank of Chleago. -
Mete W Sldo El 18t 481038 Nov'l2|.... 854 || Stoolt Yanls Savings...
Extension g de.- ... 1088 TBia| 7 7Bla 781z 81 Unlon Bank of Chicago.
MIVEl Ry & Lt 15 Apeii] ..., 2 1047x || Washington Pacic Nat..
rel & oxt 4 5 Aprciz]... T Wendeil State
= ~aw | wcsm. s || Central T Co ol Iil-_.
s Mag12]. Chie Qlty B & Tr Co_.
Maorris & Co 4 b5 J ! Nov'la iy 004 || Chicago Say Bank & Tr
Nut Tibe 1t i' b May'12 A 10114 || Clleago Lltle & Trost. -
Nor Shoco 1L 15k ¢ Bg.1922 iy Apeil2 Wy 1061y 1 Cltizeny Trust & Saviags
do lab el g Ss. 1040 t 1005 Aprlz s 1009 || Colonial Trust & Savings
Nor 8b Gos o, 11 16v 08 '87 A Hop'l2 #9061 UTgl| Cont & Comm I'r & Sav 042,825
North West 1 1sb 411011 L S July L3 __ 1 1001 1001 || Drovers Truss & Sav...- 167,774
N W QL & CokeCo 63 1028 Uiy Qot'12 203y 10018 || First Trust & Savings..| §,000,000) 2,177,116
Ogdon Gas b8 . .. 3040 N gy 0 g 07 6] usdy 00 Pt Dearborn ‘Tr&SavBie] 250,000 8330
Pas Gos & Bl ref @ 6. 10432 J 2|: £ Franklln Tr & Sav Hank 200,000 i
Pac T &1 156 coll tr by 1037 r 12 100 GreenebaunmBons Bk &Tr| 1,600,000
Penrsous-T'att 5. .. .1010 i b e Guarantes Trust & Sav.| 200,000
4908 .. ... b f T Harrls Trust & Savings.| 1,500,000 Al
A4:009 Sorles Boioo ! i a7 Swee Home Banie & Trost...| 300,000 72484
4 808 Serles P._ s=ea ===« || Diinols Trust & Savings| 5,000,000 9,026,060 1044
Peon Gas L & C 15t 0s-1043 el 3 B e 3 2|l Kenwood 'lrust & Sav.| 200,000 77,464 (%
Retundiog wold fs_ - 1047]) 3 4 1 Laks View Trust & Sav.! 200,000 OLTH4 " 6
Chle Gag t&c 14t 65 1037 2 10 ; Mercantile e, & Sav..| 230,000 38,004 (., Xy
Conzum Gag 15t 10360 - DI 'oo.. Z222| 101l Hopria Olly Meroliants” Loan &Tr Co 6,640 802 1 156
Mut!l Fuel Gag 1sL6510.97| 3 = N |1 1001 102 | 101 Michigan Ave Trust Co.| 200, ! et
Pul Sery Co It veleoarof (3. 07| 0T )y 100 Mid-Cliy Tr & Sav Bank 3 us Apr
Sow Hell T & T 1st sl fiy ‘el 1 DTSR I £ | TY Northern Trust Oo.__._| 1,500,000 3 5
South Side Elov 43451924 oty o4 | w2 2 4 || North-Western Tr& Sav| 260,000 b1l 6 B
Swith & Co 186 | bi... 1014 11001 1001| 100t swss] 100 Old Colony Tr & Sav Bi| 200,000 50,601 |Beg. blis J'oe
Tei-(iity By & Lt coll People’s T'c & Sav Banlk| 500,000 e | | sars Ot "13, 2
triat Hen o o . S1030]A = gBlg Aprila). L Pullman "T'rust & Say__| 300,000 713,01 8 8 Ock 12,2
Unlon Eloo (Loop) b5.1940/A, « 86 ApeaRl._ | 85 89 || Sheridan Te & Sav Bank| 200000 3.086] suis | ouia Oet '12, 136
U & Gypaum 1395 £ 55,1032 1M - 100 Maw't2f._..| zoo7y 100 || Standard Tr & Savings_| 1,000,000) 380,454/ Comm |eaced [nus |Sept 8 1910
SStecl 10-60-yralg ﬁﬂ:r - : 10d1s Ancidlo___lzi021s 102% || Stoekmen's Trust & Sav| 200,000 g 634 6 |J3 (Juy*lz, 3
Western Eleo Co 8310200 < Jit101ly ~° 7 10075 Qet'i2| 20 10075 103 || Unlon ‘Truat Co.......] 1,200,000 k842 | 842 [Q-M]
Nofe—Acorsed interest | MUsH bo wdided tlo all Chicago| bonld prices. Weat Side T'r &Say Bk.| 400,000 001 60 | B4-3 |Q-M]Oet 12,
Wootlawn Tr & Sav Bkl 200,000 86,8401 73" onlQ-yl0er ‘12, 215

* Bid and asked prices; no sales wers made on this day, 1 Sept, 4 (olose of business) for national banks snd =sept. & (opening of business) for State
Institutlons. § No price Friday; latest prics this weol. §Sopt. 1 1011, 9 Dividends not pubilshed. Stock sll acquired by the Cont. & Comm, Nnk
Alic, @ Dua Dea, 1. b DusJung. ¢ Die Pab.  dDne Jan, 1. & Also 20% In stool, g Divldends aro pald Q.-J, with extra payments Q-F. #
dlyidond of 50% waa pald 1o 1911 on Security Hank stook, to provide eapital for tha new Second Heourlty Bank. V.93, p, 1235, ¢ Aug.311012. = Salea

reported begloning April 18, w La Balle Stroot Nat, Buak eonverted Into the La Sallo Strvet Trust & Saviongi Bank. Bes V, 05, p. 1004,
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BOSTON STOCK EXCHANGE—Stock Record.

SHARNK

PRICES—NOT PER CENTUM PRICES

Saturday
Noo. 10

Monday
Nop, 18

Tueaday
Nov, 10

Wednesday
Noe, 20

Thursdoy
Nog, 21,

Friday
Nov, 22,

saley
ST tha
Week
Shares,

STOCKS
BOSTON STOCK
EXCHANGE

Range sincs Jonyary. |
On basty of L00-share lofs

Rargra g

r Previous

Year 1911,

Lowest Highesi

Laonearl

Highest.

108
1021y
214
1234

1078

123

305

103

*120

75

*13
231
151

%

223

-
»

106

*107% 1077
#1017 10215
21413 2140y

071y 0713
*200
-~ 170

12 711 IRT"Q
*131y

.-v‘-"‘-
1344, 135

O en  BTIg}Y
1721317313
"1y

-|*152
8312 2313

T
"3l ..
14

0512 00
Lt

= 100
*1541 155

071y mw, *10714
102 ° 1032 | 1011
S141s 21413 215
1221 12215 1214
200 200 (4205

122

19
T

151
176

02

142 1] 1*12?;(
*14 10
79’; 80

100 100
. 7

LI s
131z 1313
28115 23144
1823, 1827
03 03

i3,
o)

226
4
100

1601
271z a?lo
28 20

ay 21,

1831 154
611y 62
281y 81y

11113 112

2
mts
28'4
74
111%
2, 3

at ]
qu: 4214

g4 84
-31 8514

.80 .45

41, 45;.
4713 AT7
733 784
585 538

101y 1918
#4581 45y

a
a1y
411
hly

a1

4

.30

5
3

41y
A&
Gy
4 lx
43%|
70|
65856
101s
45%

o7

g
15%
10y

4
13 11

I[}?l--l
10115+
215
123

108 10§
w1011 102
215 2Ib1a
122 123
G = e
071z 07
Lant Salef
Lant Ealef
Lagt Sale
Bla 8y
Last Bale|:
Last .‘i’-}!’(
08

*1073 105
315 .
133 12
206 200
71s 071
208 Oet’12

72 Nov'll

[la 0

Last Rerrr
2 133 3L
124 125
bl‘a B4y

130 Nov'la
LT 7
53 Nov'l2
S1Ta%y 1727
*8l  Oliz
152

L]
a41s
1213
14giy

¥4

1207 1213
120 1321
14212 1423
*19 21

80  BOI
73

3397 100

Last Salel
Last Sale

131g 13l
284 38415
133 185

1421y
B0tz 81
78

W a0
7 Nov'l2
131 Nov'la
1312 14
284 2844y
3 a5
iR
0 | 5 061y
2231 :!28':

fals l% ov 12

00
1o Dﬂh ‘N'ﬂv 1
15412 155

1606 1601g/*104 1641y
a 16 16 | *I51
106% 106%,

271s 2713
285 2
183 183%
50 bl
251y 284
74 10
1113 1115

!BEI’:
61
a8k
Tdlg
1118
Sk
A1z 43
BS K67
308 307y

Ay 4y
Last Sule
a )

Ay wln
Vov 12

5y By

i

3y AT
477 484y
T 701
GRE.  &U0Ig
20 301
481 48
Last Bale
BT &M
4 4

468y 485
01 Nov'l2
bty BT

Olg D%
4y 85
ks

44

454y 46%

61 &1
136, 1%
137s 1381y
Last &le
s2lg 2%

sy B

75 70
o1y, 1|

]
3["' n
04

51
a
"\nv;l'

aig

Ay

74
*1ly

14 Juna'l?) <

B
a1y

2
Ty Tdlp

&
any 23(:
4213 4215
*5 014

25 Nov'12
45 45
171y

dlz
11y

26
637
402

173
&

00  Mch'l2

A

olAmer Sugar Relin.. . 100

a| Do Tp -oss =100
Amer Tele

Da raf
| At Gufs W

Railroads
alAtah Top & "1.1:![.1 Fe. 100

Jo  preil
toston & Albany
Hoston Elevated.
Hosten & Lowell .. ...
Hoston & Malne__ ...
Hoaton & Providenco.100

100
0

| hoston Suburban El Cos.

Do

PO cncccemu= =
3 .,o:ton dn an Eleo Qoa.

n..hlc Junc n; & USY¥_100
Do ul -

} Cannect mlt ltlvcr
o3| Fiteh burg,
da Ry &

r 100
Elee gtmpd. IOG
Do~ pret. 100
atiing Ceatral. - _-2.100
sogy Bleetric Cos. . 100
Do P‘at Htamped . 100
NYNHE& Ilart.ior-l 100
Notthern N H___....100
Narwich & Wor pm! 100
g Colony, . .coeua<100
Rutiand pref........100
Unlon Paclfio.......10
Do peel_ ~100
\'urmum & Mass_ 222100
Vot Ul Steaenawna 50
Do profaeeeena-a B0

Miscellancous

Amer Asrlau "11cm.-lﬂg

Alor Paou Berviseos 50
Db _pref. )

’J.c]es: 100
American Woolou, o ..wo

Do ' prof.........100
Amoskeng Manufaoturlog
TE2100

Do pre .-..-....l 0
East Boston Lond--. 10
fidlson leo 1lhm._.100
Genernd Eleotrlo....-100
Massachusetts Gas Cos100

0
Mergenthuter” ilno-2 100} !

Telg

Mo, hone.. 10
2N g Cotton p (7]
o

100
Hols.. 10

Al SWILE & 00 cn s naea 100

il

4
ilnfon Lopm:r LEM
a34|Unlted Frult.

9 Do
71U 8 bt:ol (.‘or
gl Do

8 Da . Dl
4 ttah-Apax Siln‘ui

Togrington.. ...
Do pref___.. b
25

CI

Un Shm: Mncl.l Corp..

urc[..-

Miping
solAdvanture &nn...-.. 25

Algomah Minlng_____ 2b
Allovez....... 25
at:u (.omn.r 100
Al Zlno Lead & Soi. 25
Arizons Com I otls dep.
Bonanga Dey Co. 10
Bos&CorhCop &SI
Butte-Halaklava Qop.
Hutte & Sup Cop (Lid)
Qalumet & Arfzona..
Oalumet & Heold..__
Uantennial
Uhino Copper.
us Merour Gold. 1
CGopper Range Con o 100
Daly-Wost_ ot
Hust Butke Gop Min._
Eranklin Sl eaes
Glroux Oonsolldated.
tranby Consolldated.
Greene Uananes_ . ___
tirncock Consolldated
Halyeria UD[!'IDC-I.' 2
fndians Mining. ...
ingpiration Consol O

1
1
1
2
2

] ulnm: Creels Coal....

0 pret.. ...
[ala RI?rnln Lopnct..

Kare Loke. . .ccosaca
Kewsanaw OopptTe.-
raka Copper Co..... I9
Lia: Salle Copper.. ... 20
Maton Valley Miges, . .8
dlass Console. . .ca.~ 28
Mayfiower _ 25

-
o

25

5| Mol (..oDnur.-.....-

Mlchlgan <. oiumnnnn
Mahawic, .

Hovada Consolidated .
New Arcadian Coppes

5 Hln!ssln'; Allnes. ...

Narth

s bl
ay .\tmin:..__ -
Colony. r

u!d Dominlon
Osceola .o o vina
Pond Cresk Cond

WReY . . aaas -

¥y Unnsol Lounr:r...
asnta Fe Gold & Cop. 1
shunnen ... ... 10

g

1|Shattuek-Arizona -

south Usalt AL 6 5222

mpeﬂﬂ

auwrlor& Tioston Sfin
araok 2

1():u;.lln.

U 5 Smelk Mo

Utah Consolidate:

0 AlT4 Sep 10

i

1111y Oct

117y Feb 10
IIuH. Feb

(011 Nov |
dillg Sep 17
120 Aug 7
204 J'ne 10
U4l Sen. uung m )
U0 Apr 7

May- a

813 Nov2l
50 Augil
165 May 0
1071y Oct 3

1y
9lls Jan
147% Mayil

K

142% Apr 2
143 Jun 24
212a Jan 29
187 Jan 31
70 Jan 24
17614 Sep o
0217 'eb 8
164 Jan 1g)
887 Feh 20
l[:ial; Mol 1y

1331y Nov22
j28ly Oct 3
200 0et 24
174 J'neld
41 Jan o
18013 Peb 1
hfil, Sop 24
152 Sep 30
30 et 10
96 Nov 4

508 Noval
z3usg J'na 24
4 Aug 2
14 Mch2b
114% Jan 10
1161a Jan 4
1:1?1-_-.i.1:l 2
22 v 18
701 ’anls
77 Jan 3
x‘Jul .!mul.

mr. Auwl
U" dJan 2

630 Mch 23
105 Afchu2

Gl J'ne 1l
2412 Nov 1l
133 qbg My 13
L&y Aug 80
140 Moh2s
a0 Mch:2
41y Maeh 23
&4 Mug ]
105 Moh2d

0 Feb 14
20 Jan 18

#4815 J'1y 16
0313 Jnn 5| 9873 Feb 1y

239 Aug:

0
14814 Oct o5
T2 Jan l?
138 Feb
1334 Jan
081y Jan
27 " May 8

40 Moh20
184 Aug2l
175y ApE 11
1001y Sep 25
$2 Jan 10
41 Apr T
4% Apr 8
20813 J ‘ne 19
571y ANg Ly
201 Sep 13
BiFy Sep 30
116% Oct 1

401y Jan 16
278g Jan 10
G435 Feb 13
1071 Feb 13

111y Apr 20
By Mny 2
Gutg Jinsdl
028 Q0% 4
45 Qot

Gty Mch 25
9 Seg 11
381y Feb 1

L] 1
2413 Feb 14
2 Jan 2

4
09 Jan 10
Gilz Apr il
71 Meh L7
169, |‘1CD 20
161y Apr 1
ullm;‘\pr L]
77 Novll
N.:Ia ot 4
47 " J'neld
4 May &
23 Apr2
2[-‘;‘Jnn 24
Wity J'ne 10
g1ty Aug 1
a7y Noval

80 Jan 31
dig Oot 14
14k Jan lﬂ
07y Se

40ty Jun 17
B85 Jan 13
208 Jan 13

2 “Apr Y|
A0 Jan %
27 Oct 26

u!.l Jan
141 Apr 23
209y Sop e

6!« Apr 20|

“J'ne 2]
"1.5‘100 Sl
olg Apr1n

£ Sep 29
;10: Oct 8

2::3 Apr 32
fgt‘: -ll\ia ] I.l

ay 1
oLk Oot
130is J’ neg:

284 Nov 7
g J'nés u

2

m§ a\\li{
$1y Nov1d
1 Apr &
h’? Jiy 27

dan L
Apr 15
Hl Ap
Atiyy
;a[ﬁg.l gup *0
62y Sep Uk
3“ : Fab il

23
111 Oet 11
Big Jan 30
1814 Jan 29
Slg Ot 30

2/y Sep 20
-ﬂ‘l Cot 24
g dan &
44 Jan 31

101 Oct 28
15 Meh2?
T3lg Jan 29
101 Jan 2y
1 Jandl

Sep L
ot
L

Q
113 Oct

100% Sep
L Sep
10 Apt
11-11250 )
207, Fo

Hits Dot
wd Mch
12 Sep
700 Qpt
6 Feb
4Bty Jan
166 Apr
107 Moh
=6 Jan
" Ape
21171y Jan
&4 Feb
155 Hep
18 Apr
l‘Hl.. buﬂ

135 Jan
210 Jan
163 Moh

gy Aug
120z Aug
112 Sep
18114 Al
1 ug
-.-uTQ Deo
#h1g Ot
7113 Dec
9 " Dec
'ﬂn Dcﬂ
1413 Nav
Ty Jan
"a‘é HSep

}
M78  Deo
401y J'\“FI
diilg Sep
5O " Ooct
1081x Sep

4 Sep

&7y Aug
Hlg Aug
4iy Sep
20 Aug
B OCE
17 8o
&) Sep
81 Oct
200y May|
Bilg Sep
1y Ang
25 Oct
13 Nov
22 Aug
3 Aug
Gls Apr
dlp Aug
40 Feb
167y Sep
1y Nov
a4 - Apr
16 Bup
o Aug
zlls Dea
20 Bep
41y Ay
iy Ded
Ay~ Jan
a4ty Sep
HY - Sep

Bep
12 8op
8 Apr
7 Oct
141 Sep
13 Do
21} Qet

cernapen s

11515 J'ne
105 J'ne
46 Fob
ldll1~Al|g

2id JI'ne
140 Jan
tlil4 et
{31z J'na
216 Jan
24 ‘J'ne

Tlg J'no
11 J'ne

311« Deo
Fob
15 J'ne
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Boston Bond Record

LPriee
Fri oy
Now'2k

Loto. [k} f A ] ars
ml!-; ln.:- seneral Motors 188 5-yr 05 1 £ I
|| St Ner C B & Q coll 6 45.

I.t)‘l!,;llaa. Rogiatored s
Hinols Syeel dol
fa Falli & Sloux €1
Kan C Clin & Spr 15
Kan O I't Hoott & M
Kan O M & 1 wen

Astented iheomo B3
Han O & M Hy & Br 15t 5
Marqg Hough & Ont 14t
Mass Gas 4 )4a
dich Telepliono 1et
New Eng Cotton Yarn
mﬁw Eng Tel .ph &z

Range
Sipce
Jan. 1

BONDS 4 Price
BOSTON STOCK BXOHANGE) | Friday
Weok Endlng Nov 22. " Nov 22

; Laea H gl
Am Agrionl @hem 1s% .;,___In 'a 1014
Am Telap & Tel coll tr 45_ B z\.lu
Lomarmﬂu da 11233 Nov 1
1 W A0y d te LI
131 J'netls.
82 JFly 14
utip Oct 13
470 Nov 12
Bpis 'y rul ...
LIMAy Sep '
L1108 Mokl
23y Nov'13
O5lg Fen a1y
1001 Mol "9
10413 Ot "0

a5 Feh “13( ..
103 J'ne’ls .
1115 Hep ‘11].
804 By
1103 Oob 07
w0 Augls|:
10085 J'ly ‘13
Yoty ety ‘12,
U81s Mch ‘12

20ly Feb ‘L1 AT
871y May' 12 tim, g-_.-xl
0 L 1 1013y
875 Nov 12 | 87 01
114 Jan '11].
118% IFgb '11],
21 May'132
iy Nov 12
Wiigsep ‘11
1001 Aug'la.
100~ Aug'l?
anl,,.‘mn 14
o Oot "1 083 901
10315 Apr "5 A i

g 10 95 Dot '12 || &5

onn:lt ik & Mo V 15t 05 1!3.1 12715 Meh 1% 14971a 1311«
Unstampenl 1st an.______1833 137 Mch'13d 147 1"?1g

NOTE.—Buyer pays accrued Intorest In addition to the purchase price for all Boston Bonds

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, -

Week's
Range ar
Lait Sale

BONDS
liO‘\’:U‘I TOCK BEXCHANGR
Weel Eniling Nov 22.

Interes
Ferio

i
=

A013 Sale
112 113

Latn )
= le{ NS

-~

lom Cop 15t 08 etfs of :h.;b:

m it Top & 8 Fo'gen .u;.,m 3

= Adjustmont g 45 1005
Siampod

\Ju'Rl

q7ly 0D
Mils DI
1042 lnlgl,

Sy
= Ch
TR

I I"_:
T oo
e .13 wm,

;u'w,

t_l_a._l-_zg.-

041,
Doy

ity Apr |
Wl Ouot iz
el

Boiton Blov 30-yr g 44 ... 10306
Bostan & Lowell da_ 21818
Boston & Maine 4 ta
| lmproyement -I:._-.-,..,lu:l.
! Pialo de. §
But & nn RIv eons 64__
Cedar Rap & Mo R 16t 75._
Cent Vermt 1ot g da.__May 111“!1
B &Q Iowa Diy lat Sa.__1810
Jowa Div st 48 1819
Daobenture ba_ ---..,..-wu
Denver KKxton 4n

e

ZO02 e Ot 3.233'12‘->>‘-'—2‘-5:2

peel SR oY

s
1031y

Now l-‘:w!rmd cons [
Hoxion Tecin 15t 45. ..
New. River (The) conv Gs.
NYNH&Hcon dely 3 14
Conv deb 0s . ______
Old Colony wold 49,
Uregon By & Nav conr 45, 1'#46
(reg Sh Lina 184 ¢ Gs 102
Peore Marquetts deb ¢ Oa._.1013
Hepub Valley 1st a | o lale
Javannah Eleo 15t cons &y, . 1353
Jeattla Klec 18t ¢ by

76 Doc il i
w2y Men - 1y)s
Ay Oet 12,

i
- i
et tet 1|
Vb Jan 12,
103 Jan ‘Y.
{1l Deo 10
Py
05 an
4 Ao ull.
L Sep ‘i
10005 J71y ‘1%
i e |y AAY 1Y 1175 1017y
O5% .| i Nov 12 | J&ln U7l
05ty 057 UGl 0y aalg
sxhoci oL Npv!l2
W May'ld
"4 Ot 12
8y Apr 1
shaNov 1) ..

1; 099
: 1331

3 0a1,
oAl wen
1002 10115
l*‘L\‘ 100
0813 DBY

¥

5

=
;_:..n_-r:!-.'r.s-l- T S

ChleJet Ry & St 108 10674
Coll trust refundin S0 100
Oh Milw & 8t P Dub D 63__1830 =
Oh M & S P Wis V div 6:-_1320
Ch & No Mlch 1st gu 5o,
Chlo & W Mich gen 54
Conoord & Ment sony #s.. 1820
Dudahy Paek (The) 15t 53 1024
Qurront Aiver 1st 65 1026
Det Gr R:\ de WISt a5, .. 1048
Dominlen Conl 1t 8t Ga. .. 1040
Fltchhunz Cu--. ..... Il}li

‘k ds 58.

004 10015
4 4a_ 1040 % T

871z

Sale

Cld Z T

T 101
1bnig Qusy

']
waty o1 O-yearconv 4s____
Uulwd Frult goen std}gs_h,lou

Debentura 4 neg
1) 3 Steel Co 10- U -y B8 .\prlsﬂ.‘!
West End btrec: Ry i.s._,._ !&
Gold 445 11
Gold :ILthturc 45...-....1!.\10
Gold 450 et 117
Western Teloph & 10) ba.._ 1052
Wihiconsin Cant 18t oan s, _1940

* Noprice Friday: atest bl and ssied,

.

10D 1001,
oty 103
B0 gy

—————
05 100

L e e e 7 0 B e e i 7 3 i .

"
10

0
2

e

0

100

q
I—c:!k'ﬂ:f—-&-c-!-z‘-rr.

— 3 2
== =3'=:->3-.¢-_=.;...-..;~;;+.e._»_ P ST

SCuwzoo

e
Wi

1l Fint priea

Veekly, Yearly

ACTIVE STOCKS

(For Bonds and Inaclive
Stocks zex below)

Eartge jor Previous
Year {1911}

Loweat Highes

Share Pricoa—Not Per Centum Prices

ﬁar. lg.

Rangs Sinece
January 1

Friday
Nor, 22,

AMonday
Nao. 18,

Thrersiday
Nor. 21.

Wednesday |
Noe. 20. Lenoeat Highent l

117 May 6 I
118 Apr 'l'
2615 Nov 23
7y 'y 18

Jan
Jan
Meh
Feab

48 Jan 3
101 Jan 2
ElyJan 3
534y Jan 25
1231s Nov22 Jan
19 ' Oct 18 Jan
451 Mol 14 g J" | Jan
151y Jan 2 5 1ul4dan

¥ua 113 451 Deo
11018 11018 = Sép
193 201y 201
G712 871 o8
oo 1241 T

et ) € L P b b b
10912 110
214y 23
93’:

Baltim
Con Gas i" L -‘.'4. l'-m‘-ll}a
b eak 100

21
18
124 |%..c- 224

5 0

Ilanatou
Do pru tr oifs_ 100
Northeen Central.... 80
Seaboard .a\lr Lluu._.wu

Do <10
United iiy & “Eisotria. uﬂ

Philadeiphia
Ametipan Cemont. .. 60 1
Ameriean Raliways. . 80| 4015 Oct 30
Cambein Steel. ... 00 41ia Mch 2
-|Blectrie Co of America 101 113y 31
6 |.¢“"C Stornge Bavtery 100 62% Jan 104
ien A'iphmt.u ctfs. 21001 18 Apr 2
Do pref te ckk.100 69 Apr 2
I{eystone Telephone. &0 0 Apr 1
Lake Suparior Corp.. 27 Feb 20
Leh © & Nav tretls.o &5 Meh2a
Lehlgh Valley. 78l Feb
Lehligh Valley Transit Blg Jan
Do 5 23 Jdan 12
!,2261Pﬂmi vanlg RIE_ - Olhe Jan 27
120; Philladel Co{Pittsb) .. 60 Oct 14
7.510! Pifladelpbin  Eleod. NEads Jan 2
ahas0l POl R D vol e etls - ditg May b
€250 Headlng T4 Jan 11
1;103|Tonopah Minlig. .o .- 00 J'1y 16
#97 Unlon Traction. ccoaa 409y !"ui’ 25
8,300 United Gas Impt ... Botg Jan 0

6o 60
12313 124
#1583 it

b

23

5Ty 25%

20%

251y

@  Nov
1975 31y

alg
42
1!3’4

J'ne 14 & Nov

S 41 Jan
Wiy Sup
Ity Jan
45z Jan
-:ﬂ- Aug

173 Jan

21g
diils Nowy

{1y
&0

21 a

a2ty 42ly
o 01y
66 Andty Apg L
J;z: .l"t.g

230
20
170
127
90

Sdly Sep
Ok Apr 2
661 Prb L
Sdh Sep O
29 Sep 1)
B9y Apr i)
Hy Apr s
54 Sep
PRy Aug’ o

331
.:1;|

By *m“’
b3 Gy
G617y B2
g0y DOYy

Gty e Sen
Hp Jiy
44 Jan
Bl Sep

B6 ¥,

6 2y

514
o1

" 4
D01y DO Oy 003

il

PHILADELPHIA Az PHILADELPHIA BALTIMORE

PH ILA DELPHIA

Azk

Inactive Stocks
Amarlean Milloe. ... .10
Amer Rys recelpts o naaas
ambria Iron.. c.cenna
Central Coal & Coleo. 100

ralecrec 100
‘Consol Trag of N J.
Qermantown Pass_ ... G0
Harwood Eleotrio.-.-100

Preferved ._.

Inter Sm Pow & Uhem 50
Iotecatate Rys, pref.. 10
Kentucky Sscurities._ 100
Preforred 100
iKoyatone Talap, [_:mt. 00
Keywione Watch (ume_ 100U
Lit lll’uwct‘i,"______'p)
Littie Sohugikin___~-. .50
Minahill & Sehiiyi 11...80
Nat Gas Kiee LU & Po_100|
Prefaptud S oomi oo ail
North Peansylvanla. . .50
Penosylvania Salt_ o __ 5|
Pennsylyania Steel. . 100
Profortod - ... 22100
Plllg Co (Pltts praf___ 50
Plil German & Norrls, .80
Phila Traction., ... -..50)
Rallways Cenerpi, . .-.10)
Tovopah Beimont Dev_.1
United Cos of N J_ 0
| United Trae ltta prol. 60
Virgin'a Ry & Pow..-100
Praf 0o

Warwlok [ron & Steel .10
Washiuglon-Va Hy...104
Proterved __ o 100
Welabaeh Co.......-100
Weat Jersey & Sea Sh. .00
Westmoreland Ceal. ...

a1
103

oL
81

ondy
Pricas :au :tli “and
\nlersi’

At &L \? Eloo 4 145'53 P-A
Am Gas & Bloo 68 ‘07 _F-A
Am Ry ba lDlT..-..A
AL O Giag 1ats £ 53 00 _J-S
Borg & BDBrow 18t 63'21 J=J
Dothieh Stesl Os 1008_Q-I
OOk & G gen 551010 J~)
Con Treae of N J 1at 64 '35
D¢l Co LRyn ety 40’400
Bdison Hleo g 1946.A-0
Elsg & l'mnlu Tr tretfs. .
Fr ToodkId 150 65 10400~
tien Asphalt by 1010 _M-3
liarw Eleo 18t 651043 L x\[-\‘s
Interstate 48 1043._ FP=A
IKoystone Tel 60 L035.J~)
Lake Sup Corp lug 5s'24.0
Lehigh Nav 4 3¢ 14..Q-J
Gon M 4 J49 ¢ 1924.Q-F
Leh V O 1st fa g 1031.J-]
Leh Voext ds st L0480~
Conko' 0a 102 !..--.._J
Consol 4 348 1020 .0~
Annulty 68._ .. -.f-1)
Gen eony <8 2003, A-N
Lol V Tran con 45 '35 J-D
13t gerien A 4a 1035-M-5
1ut series B 65 1935 M-3
MarketStil 1at 4355 M-N
NAtLI &P ger B 6419 -I
ew Con Gag By 1946,
N¥Y l’haNulaLu:
Inr.'om

26

ok

74

Wiikes Gas & Eleo....100| .
York Rallway.. -.-54
Prefarrod _L....ooo.

40 g 1080. . A-O

Pi & Read 2d 631933 A- (J
Ex Imp M 451047 &
Tnrmin L 63 ¢ 1041,

PW & Booltras ‘21

IRoadt T'rac Iat O '3a__J-I

Roch Ry & L con bis'64 J-J

Spanlsh-Am Ir i '71 -J-d

Stun'd Gas & B ga" 20 J-1

Huunl St Wis 1ata6'28 J~)
Tene Ind gan 4 '10 -1

lm Tiya Tr ctls 43'40. . J-1

Unitcil I{
ol -N

Welslmcll s [ 85 1950 J 4]

WI-B O0&1% con 54°60.J-1

York Hys 158 55 1037.9-1)

BALTIMORE
Innctive Stocks
Atlan Coast L (Conn) -100
Gantoit Co. =100
Consolitation Coal.. 100
Uoorgla Sau & Flu. . _100]
Ilt prefermved. ... .100
.svre{errml__-

Brawing. . .....100|

Boads
Prices ar: ali “and

trlar s
Balt Olty 3 b4s LU30___J-J
48 il}l{-lﬁﬂb--_vmnun
U'l 1} | e et
acostia & Potam B A-0
\tt.mul Lcoliv dab dshE-N
AU Cosat L(OW etls O J-D
O-20-y7 A lu.‘m.r =
BSP &C lﬁt}i! 53 F-A
Balt Trac Lut be "20__M-N
No Bals Diy 54 13‘3 J-D
Qent I{z ns G4
Ext lmp Bia 10‘.!2.5!
Chias Clvy Ry 1at 43’23 JJ
Chas Ry U & i 83 ‘00
Olty & guh 15t 5a 1022 J—D

Clty & Bub(Wns) 15t ba '43

1
| Congol Gas 5z 1939___J-1)

Coal & O Ry Lat 83 '10 A=-1)
Conl & I Ry Iat 55 '20.F=A
ColdGruv 1av 63 1010 J-)

Gen 4 g 1004 JA-O
Cone G K & P 4 48'30 J-)
CdllEUl Coal 53 lu.’.\r'.J.U

Falr & U1 Te 19t S4'08 A Q)
(g & A 13t con ba 4303
Ga Car&N 16t 63 ¢ 2300
Georgla P 1s6 Us iu-..«_J-.n
Ga S50 & Flo 1yt 88 "45 0=~
G-B-S Brow =41 '61 .M-3
Houston Ol diy etls _TF-A
Kunoxv Urac bad ba '28 A-0
Maconliy &LL At :.a Bl d=J
Md Eleg ity lat Ba'3l A-O
Memphis St Lit Oy 48,74
Monon V' Trao S8°d2_J-D
My Ver Cot Duek Ist i,
Npt N & O P Iat ia'38M-N
N & A Terml 61 '20. M-S
Noc&Pors Tr Lst 54'38 4-D
Norl ['qr & L 5 "40_ _M-N
North Cent 4 1s 1825 A-0)

A Baleig

Pott Unm Tiwe 52 1097
Poto Val 1st 64 1041, J-\l
Say Fla & West 5 '34 A~0
Seab Alr L 48 1880 _  A~O|
Seab & Roan fa 1924__J=J
South Beund st 85..A-u
U IS L&P Lot 4 44'20 M8
Un Ry & Bl 1at 45 40 M-5
Incomo 48 1ude...J-D
Funding &s 1006___J-0
Conv notes 06 1014, J=J
Vi Mid 3d ser 68 “18,  M~5
4th sor S—a-6n 1921 M-S
bt socies Gg LD26, M-5)
Va (Statel 30 new "32.J-1
Fund debt 2-3s 1091 J-J
West N O con 08 1014 3~

Wil & Weld 8a 1035__ _J-J!

+ & Bl and asked; no sales on tlm day,

|t|zed for FRASER

'II Bx.dly. & rights.

I $15 pald.

133 pald, # §17 % pald,
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOOK EXCHANGE
DAILY, WEERLY AND YEARLY

[Vorn. nxxxxyv,

Indust and Miscell—(to71.)
nders com. 100

Telegraph and Tc!nphnl‘u.'
£ Amerleles & Cable, . 100
e Cantrak o South r\nmr.mu
Comm'l Ua Tel(N Y)..
Emplre & U be Tel. IUH
Franklin ..

d tiald & Stog
e Maozny Cu
& Prajervad, .
& Northwestern Ielcc - 00
Pactiie & Atlantle ... .. 25
& Poaa‘Celop & Telog pref. 100
Houthern & Atlantlo. o, .20

Ask
51

21105
102

| Bacney .‘. -—mllht.ur omlt}u
Preferred

Bliss (E W) Ca com
Brefocrail S0 oo 08

Boml & Mtge G

¢l | Bordan's Cond Mk “com, ll):

Praferred I

British Coi, Coppes Co .. ..o

Unseln Co of Amer oo
Preferred %

Caaunity Ca ol

Lelluoid Co

s |CILY Invesgi

Vreferred
& Claitln (B 0)

Stocks Raliroad,
Week eniting 1 s,
Nov. 22 LU12. Shatres Par value, Honids.
Baturday 240,707} £30,110,700 343,500
Monduy..ocacas 231,157 20,182,050 1,400,500/
Tussiay .. 265,870 24,300,400 15 hu I)I)D
Wednesday 305, 500( 27,880,600
Thursdiy - 407 8081 43,000,000
Friday = 288,8526] 25,010,000

1,926,962'51723,872,6G50

Slate
Ronds.

$2T, Dﬂl‘il

1r.S,
Bornds

$10,000 Short-Term Nofes
| 1,000 || Amal Copper Ha 1913 __A-0
— E; Baly & Ohlo 4448 1015, J-1
Bl an Tr 68 1014 ___J-1
Ched & Oldo 4359 1014 __J-D
Chle & Alton 53 1019 M-8
Chia Elev Rya 53 1904 J-)
Cln Ham & D 43 1013, __J-J ¢ 15t preferred
Erla ta April 8§ 1014 A-0% 21| €@ preferred .
Colt fa Oct L1014 A-0] 001 Consol Cad Hea
Coll 5y Apell 1115, (A-O) 973 LConsol 'Rubiber |

2000 Jh uuu

$9,004,500

Total - $277,6001  $11,000

Sales nt
New York Stock
Jixehange.

Week ending Now, 23, Jan. 1 w Nov. 22,

12

Stooks—No.shares._.| 1,020,002 2,805,031|  117,206,804] 116,314,765 || - & peil. 1 IU18- A y
Pir YOO o oammsnn $172,372.650($250,530/350{ $10,670,110,525.$10,44,305,150 || Fortt MO0 "“nll"_*'“' N.¥ [Stkchix i
Banlk shares, par $7,300 $4,100 "717,600| 1,507,600 || Budon Companiea— enturn 43’104
Honds ﬁ :'JEI‘J ]l.ﬁlillj-;!j. "R.{‘;.& 081a @ Lr!imll;lc Bleel com “i“”
. < - : a o i V13 . L CA&C 8 P'ri LTEeY
ot e B o ] TS R R
BRI, and mise. bonds..] © O‘Jl.aml 18,475,000 BT ,953,600 mu.m 700 || tne & Gt Nor 53 1914__F-A sDIAmONTL 5 ateh—Nt
$754,355,100

Inter Haryesater 55 "16.B&A| U0y
“Total DONUF.meees $0,353,000, $20,652,0000  $623,383,000] B O Iy & Lt 6s 1012, M-5f - ..
DAILY TRANHSACTIONS AT I'HE BOSTON AND PHILADELPIIIA
=

Mo JSnn & Tox 53 1913, M-N| 008 Preforred
Mizsourt Pacliic fs 1014.J-D Emplre Btedl & Lron com Il,lu
1

Minn & St L g 63 1913 F-A| 97
BACHAN Nat lya of Mox 4143 13.0-D| 08 Pretorred ...

Weok emnling

Boston,

Phttadelphia,

Not, 22 1013, Lilsted

shares
12,020
15,645
1 3
22,645
27,407
10,284

h::n.\y.“-.........

Lnilated
shares

L
i ail

Hand Uniisted

thares,

Litied
nhares,

Hond
&ales.

4,703

$28,300
A1,000

54,000

105,795

N e

AL 750

147,500 58,644

us,a21)

201,000

Inactive and Unlisted Securities

All bond prices are now “and interest” excopt whers marlied 1"

Streat Rallways

Wew York Cliy
DBlecck S5t & Ful Fy stk 100
15t inkge 44 1050 ... .3
By & Tth Ave atk...._100
20 itge 4 1L, T&)
Brom Uway HSurfaco RR—
Iat &8 1024,
Cenn Lms.itom:
at ml

cuu ibu.)lmr.t mm St stk 100
Dry’ Doek l, B an
1ag gold s 102 ___,,_J.D
Borip 58 1014 ¥

Serip 64 1014
42d & Ur 8t Fy stock.
420 Bt M & BE N Ave___ 10

M
2nid Ing G Jan 1 1016-.-.
Ninth Avenus stock ... 100
Becond Avooue stock; -2 100
Consol S8 1048 otls
# Bixth Avenue stock

vad
Bo Fer 1st 5a 1010, ... A-Q|
Torcy WE & M Sa'25. . M&B
48 % J0Lh 518 53 ‘04 ptiaA-O
Twenty-third St slovk . 100
Unlon Ry Ist On 1043 F-A
Westchoster 15t G "4, J-J
Yonkers 58 I 58 1040 A-0
Lrookiyn
Atlan Ave BR con 54 'G1A-0
BI&EWED-H U3, A0
Brooklyn Clty (it ... <_10
DEiyn Hgts Lée 63 1041 A-0)
Coney [ & Lkiyn
lat cons € 48 8. J)
Con 48 WGS, s aaads]
Bk © & N 68 1089 . _J~)
Nassau Blee prof, .. ... 100
Lot B8 L4, oo i lAD
N Wiisburg & Flatbusn—
155 4349 July 19411 &A
Btelnsay 15 6319282 ,J-
Oiher Cltler

Buft 5t l-‘ylws: pom G '31R-A
Deb it T L LA
eClilenia Unlul!. Tragt com..

elrelerred
Com’w'ith Pow Ry & L. 100
Freferred cooasiooas 100
Conn Ry & Ltz com.
& Pretered .o
w Detmoiy United B
Pedezal Light & Tra
Preferred 106
¢ Havang Gles Ky Le P 10
¢ Profarrd =1
k Loulsy 5t G 10500, .. .J-)
& Now Ori Itya & Lt com 100
e Pralerred ..o, .. 100

i 7
Piub Sery Corp of N J — See|

Tr okl S5 to 04 perpet
North .I--tsnw =11 u.y A0
108 43 1048, ..o M
Cona Tenct of N J22_2100
1ns 63 1094, ..., J-0)
New'k Post IRy 59 Uo0.J-J
Hapld mm -1 Iur__._l:}u
15 162 .-\

(ml M 6-9 ¥, RSy
Ext 53 1024, .- M- ‘.1
Pat ity con ga L0dLl__J-1)
24 8 1014 opi. . A-O
mll}‘lb'l'«'f Ry & Light.__100
rafereedl Soo.scecaca )
Tennenee ity L& P com, 100
Prefaerod . .oeoeneeea100
Trant l" & II Gy 1043, _J-D

a7

Ak

5 {lcent Un G 53 1027, _ 3

_.||Madison Gas gs 192

o3

241
7

Street Rall ways—tCon,l
Unlon Ity Gins & E1 com. 100

Preferrodl o ceaamaenaa100
United Lt & Itys com..100

Flrst prefarmed. . ... 100
-l Second preferred.<..-100

tnlted Hys of 8y L—

Corm yob i etls.

g Preforred ... Lo....100
Wash Iy & El Cu......lin;

e {1

1051 J-D
'.\u.t Poan Tr Wat Pow 10U
Preforred e aeaavgasll
Electric, Uas & Power Cos
New York Cliy

¢ Rings Co ELL & P Co. 100
Now Amsterdam Gaa—
134 eonsol 63 1045 J-J
N ¥ & E 1% Gas 13t 6a'44 J-)
Congol b3 19456 .. . JJ
a N ¥ Mutuad Gas L. 100
NY &QELL & Pow Co. 100
Freferred 100!
N'Y & itlelimon
North'n Un 14t Ga 1 -N
standard G L 126 541030 M-N
Cher Ctles,
Am Gaa & Llr:u o
Prefecced
Am LE &'l
Preferred o
Amor Pawer & Lt con _.'lll.HJ
Preferred
Bay State Gas,_ .
Bultalo Cley Gas stook .. 100
Clles Service Co com . . 100
Preforved ..

Con Gad of N J 53 100
Consumers’ L H & 1'uw—
Ga LSS J-1
Congumera Fowear {!Il.rm J—
15t deraf G 10200p' 14 M- N
Denver O & E1 54 1049, M-N
Elfraboth Gas L Co___. L
ex & Hudson Gas. . 100
Gua & El Bergen Co_ .. 100
Gr'e West Pow 68 1040, .J-]
Hudson County Gas. 2 100
Lndinnn Lighting Co .

d3 1UB3 ope
Ladianapolls Ges_

15t g 63 1052,
alduckeon Gas fa g 1k
eLaelede Gag preferred

1
T=A

Nurragan (Prov) El
Newark Gas 68 Apr
Newinrk Consol Gos
NoHud LH &P 33 1048 A0
Pracifo Gas & Ecom .. 100
Preferred oo oo 100
.|| PAL & Pas GUna & Bico. .. 100
Bt Joseph Gos 63 1937 .. 5=
alStandard Ged & Elea(Del) Gu
- Frelerred - ...
Unlted Blectiic of N J- 100
st i 48 1949 e B
Unired Gaa & Elce Corp—
Cony 5% noted 1015.A-0
Vestern Powsr eom ... 100
Proferred - .. -oc....100
Weatern Btates Gas& Elec—
18t & el & 551941 op J-D
Ferry Companics
&N Y latga 1911, . J-)
& B R Merry atuck 106
st Gy 1022 M-N
d\‘: Hab 56 May 40 J-1)
Fy 1at 531040, h‘l o
& N J 5s 1046 . 0

1st mtge &3 1019, ... J-D
Unlcm berry ook .. 100
L Ba 1 AN

D s s ..

smt 10th & 234 Bta Ferry...100
f

Hid
o0

@ N Y C Linea Eq 68 1012-22
4344 Jan 1013-1025_ . J-)
4343 Jun 1013-10237, _J-1

N°¥ Cent 43491014 .___ M-8

St L & 8 F ba 1913 opt J-D
fig S0pt 1 1014 opt. . M-8

Bouth Ry i 68 1013 ___ _BF-A

Wabash 4345 1003 M-N

Weat .\Iurylnrlll&s 1016, J-J

\¥ eatingh ‘50 Gl & A 69 1013

5% nolesOet’ 17 —SNaa NY |¢

Rallroad
4 Chlo & Alton Lcln-_.-lon
& Preferred ..
¢ Chic 86 1" M & O
[ t’mlarrml e
1 Cola & douth com. {
¢ lat preferred. ... 100
62d preferred, o .. 2100
¢ NY Chie & 8¢ L com - 100
@ lat preferred. oo oo 2100
€44 ‘prefecred . ... 100
"I‘orlhum Heourilica Stuba.
Plita Desa & Lako l::rln..&[u
Preterred .
2 Rallroad Heourities Co—
IU C st trooths Ser AL,
Weat Pao 18t G 1030, M-5

Standard Ol Stocks
Angio-American Ol
Atinntle ednlog
Bomu-3erymaer Co. ... 100

Huokeya Plpo Line Co_ .60 % 179

Chesebrongh Mg Cons: 100
Cotonial O ____o L1100
Continentil un_ PR {1 ()
Uredcent Pipo Line Co. .40
Cumbreriaod Pipe Line. 100
Eurekn Plpo Ling Co. .. 100
Unlepa-Signal Ol com . 100
Freferred o oo oo aenasll0
[ndians Plpe Ling Ca.. ..o
Natloaal Treansit Lo i1
New York Translt Co. 100
Northarn i'lpe Ling Co. . 100
Uhlo Ol Co... 25
Pralrie Ol .& Cina
Sdlar Refning .. .. A
Houthern Plpe Line €a..100
sSauth Penn Ol , . 104
Bou \Wese Pa Plpe L]
Standard OIf of Callf. ..100
Biand Ol of Indinna 100
Standard Ol of Kansas_ 100]
Stand Ol of Kenluaky . 100!
dtand Oll of Nebraska, 100
dtanid Ol of N J' (old) . .. 100
Stand O ot N J.. ... 100
Htandard Ol gubsidiacies. ..
Standard Ol ot N ¥, .. 10
Standard Ol of Ghto: 100
Awall & Frehs . oo 100
Unlgn Tank LingCk = 1]
Vacuum Ot s 1]
Washington O, . ... U
Waters-Plerea Off .. . ..100
Tobacca Stocks
(Ses abso Slock KrenhangeLish)
Amer Machine & Fdy . 100
Beitlah-Ameriean Tobae. l.l
Conley Foll ....o.0
4 Helme (Ged W) cuul..lUU
sRrelermed oo olhois
Johoson Tin Foll dealesal 100
MnoAnilrews & Forbes. 100

Porto-Eigan-Amer, Tob. 10U] &

Reynoldé (1L J) Tobasco. 100
Tabaces Produots com (w 1)
Profirred (Wl aceenas
& Unlted Chgar Ml com 100
ePreferred <o .. oaaa2 100
UnitedCigarstoresofAm eom

¢ Weyman Brut n
e Froferred o =
Yuun; (38)00. - - o-100

Industrial and Miscellaneous
@ Adams Expreas ... 100
Col ir g 48 1047
Alllance Realty .. ... 10
Amer Bank Note r.om.....':u
Preferred (- ..o --.B
Amerlean Book .-l"'U
Amerienn Brast. ...
Amertean Chlele mm_..wu
Praforred o cioceeee
eAmerican  INXpres3.. - I.UIJ
Am Graphophone com . .100
Proforred , .. pauemaaaill)
American Hardware , .. 100
Amer Malting 64 1014..3-D
Amer Fresy Assoe'n....100
Am Steel Fdy 81 1035__A-0
Dob 48 1023 _.....F-A

Amorlean Surety.. ......50
Amerfean Throad pref....&

5ile General Clienilcal eom., ll.!lJ

& Freferved ..
agodrieh (B 1<] L’u
sl |Grecne-Cananes-—~See Boa 51
1||& Hackensack Warer Co—
Kot 49 '52 op 1012, _J-)
Havana Tolaceo Co uu
Prelurred
st i 58 June 1 1033779 -l>
Heeker-Yones-Jewell Miiling
ist 68 1023 . . . M
Herring-Hall-Maryin 100
Hoboken Land & Improve't
156 8 Nov 100 LS
Hoeklng Vol Produe it
1st @ b8 1901 .
Haoutston Oll—Ses
¢ lngersol-Itangd o
€ Preferred 1y
Intercontin [Rub sow. .. 100
Internat Bauklog Co. .. 100
Intornational Nickel ... 100
Preterred
International Sait
Ist i 58 1061,
Intecnational Sliver eom 100
Prelorred ooooas
1st lu 1048

‘uu \I-Jnuu ey ilIMJ
=1

1v ers” Mige Co

.Lom.;h Val CUoal Sa

| ullauu () Gantan Stubd .,
Mat s Shirt -.ooo100

iluk Con CEe: ou

Prefermed .. oo B0
Mortgage Boad Co. . __ 10
& Natonal Sueety ..o 100
£ Now ‘xnrk Doek coni ., 100
LI

N Mg & Seeurity . 2104
N ¥ Transportation, ... L0
NilesBemi-Pond eom .. 100
Niplssing Mines—5é¢ Boat 8
Ol Copper Co, el

15t prefereed -
Pittsburg
Preferred __ .
e Plitaburgh Stee o
Pope Mg Co cum.‘...JW
FPreferred o ...
Erth & Whitnoy pref. .. wu
Produesrs Ol ... ... ... 100
fealty Asspe (Bilyn) .. L)
Royal Bak Powd eom.

s Rugmaly (A0 Co com—Ses
Safety Car Heat & Li_ . 100!
Sears, Roohuek &0 —SeaN Y
* ebPriferyed=-Sea Chie Btk
Singer MIg Coo .. caun-100
South Iron &8 com.. ..100
Preferred | Y
Standard Coupler con . 1y
Preforrod .. ...... 10
Starn Iros prof. - 10
Sulzbotger & Bons Co 9I' 100
Texas & Poeitle Coal, . 100
& Toxas Maelie Land Tr. 100
Citle Ina Coof N Y. ... 100

Treaton Potterley eom .. 100
Proferred new, ......100
Trow Directory .. .. ... 100
Union Ty pewriter com --100
18t preforred. . 100
24 preferred .
United Copper.
Prefeyred

~|{s trnbteit ey

@ Peeferiod -
U 3 Casually....
U 8 Eavelope co
Freferred |
o U8 Expross. ..
i B Finlshing. .
Praferred
1al g Ga lum
Con g b8 1020, 71
U S Inidus Alcoh—8cd N X 8
LI a0y 4 PR
U B Steal € nnmmtmu—
Colwst Ape 5a 1061 op 1011
Coba | Apr 5a 1961 not opt
08 Tie Gu & Indem .. ..1
& Virglola Tron O & 0-.0100
2 Wells Famgo & Co. .. 100
Westeheater & Broox Title
& Mtge Guar........100
swesiingh'sa AT Brake . .60

Warthingt

Ionopali Min(Nevi-SeePniln| 3¢

¢ 143
IIJL-!-

stiEl

BN LI
288

4l

vidl”

1
1143,

LU S 1 B

120

108 °
142 =

sWoolwotth (F W)—Ses NY| Btk Elx e
(HCo pf 100" 1056 1110

* porwhare g And acerted dividend,

y Bx-righta

[ fraser.stlouisfed.org/

‘¢ Tncludes all now stock dividends and subserciptions.

& Bajls,

£ Llsted on Stoex Exchange but usually Inactive, f Flat price, m Nominal, » Sale :lrlcu. t Now atook. =
¢ Listad on Stoek Exchacge buas infrequently dealt fno; record of sales, I

l::.-dlr
any, will bo found oo &
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Tnvestrmrent and Barlvoad Intelligence.
RAILROAD GROSS EARNINGS.

The following table showa the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be cbtained.  The first two columns of figures 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 including such latest week or mon h.  We add a supplementary
statement to show the fiseal year totals of those roads whose fistal year does not bezin with July, but covers some othér
period. The returns of the eleelrie railways are brought together separalely on a subseuent pogs .

Latest Gross Karnings. July 1 (o Latest Date. Lalest Gross Earnings. July 1 1o Lalést Dale.

ROADS. Week or' | Current ( Precious | Curreal | Previous ROADS, Week or | Curremd | Previous | Current | Previous
donth. Year. Year. Year, donth. Yeir. ' Yeur. Year. Yenr.

Ala N O & Tox Pac—
N O & Nor East.
Al & Vieksburg.
Vicks Shre & PaclOetobe

Aun Arbor 2 wie Nay

Ateh 'Popoka & 8 FelSaptem b

=1

—ih

8

1,208,180 N Y N H & Hartf. _|Septembor
622,499 N ¥ Ont & West. . |[September
666,782 N X -“‘II.‘S? & Wist. . |September

B 307 1,244 .\.[-Jrf'ol!: southern . _(August .
i) A125, 844, Norlolle & Wostern. [Soptember |f
Atlanta Birm & Atl/September . ToGgar TR Northern Pacitie itemnber
Atlantie Coast Line|September 12,455 A1) 701,802 21 || Pacifle Const Ca cptember
Chaelest & W CarlSeptember | 142,957 { 400,160 4 b || Pennsylvania R Septom b
Loufsy Hen&St LiSeptember | 110,348 BOGE 306,474 20 Balt Ches & At - |Beptember
¢ Baltimore &0hio = |Uctober. - 2 9,405 863 8,250,528 135,1 A2,160,7¢ Cumberland ValllSéptomber
1% O Ch Ter Rt Beptombee 02,480 ity 72,31 406,819 song Istand |Septembor
Dangor & Aroostook|September | 256,112 0,3 25,224 841,892 Maryl'd Del Va|Septomber
JiSeptembee 001 7 L6380 2,017,002 ¥ Phila & Norf|September

28

it

Boessomer & Lake B 0, ) 31,005 . -
Birmingham South. |September 94,267 T, S080) 200,189 Noethern Central|September (1,1 4
Boston & Malne. . |September 4,375, 15014, y 23,518 08,260 Phil Balt & Wash |Septamber |1,514,215 1, 708| 5,517,088
Buff ltoch & Pitws. . 2 wis Nov| 238,270 110,28 T ¥ Jorsiy & Beash|Beptember | 011,47 i 1] 2,481,006t
Buffulo & Busq.-..|September | 203,345 4021 6 Pennsylvanla Co.__ |September |5,708,567|5.179,256({18,021,525
Craadipn Northern|2d wic Nov|  GOB,G00 2 i Girand s ?;& Ind|Septembicr 499,102 54221
Canading . Pacilic. .20 wic Nov|2,016,00012,4806 ,G00| 54,697 ,548146,224 Ditts C O % BE L. |Seplamber (3,803,684'3,546,450
Conteal of Goeorgin- |2d wie Nov|  d302,600| 270,000 440,004 5,338.06 Vandalia .. ____{September I.Li‘.-‘.i.!.'ﬁ}'| B0, g8s
Cent of New Jersey September [2,666,078 (8,802 8 73] 7.4%1,521 Tatal Lines, . o
Cent Now England.|Seplember | 345,0682| 282 /12 4,098 3.7 Te Lase Piits & W (Septambep (22003 651120150 051107 ,308,002(00,152,717
Central Vermont- - |September | & : 370( 1,132,497 1 West Pltts & 15 September [LI206 6511 1O20K 547 134 923 040196 00§ 400
Cios & Ohto Lines. |2 wik Nov| 6 ' 3 : 20414 e All Bast &West/September (43460 282 30304 685101025 2421 00,062,124
Chicazo & Alton. . 12d wit Noy B34 4881 0,250,841 6,076,057 || Pere Marquette_ .- |Soptemiber |1,680,846/1,668,610) 4,608,749] 4,445,897
Chiie Birl & Quiney | Septembor L1 084,800 (24,392,218 ¥ Pl HondIng Comipany— 2 oy A T
Clirle Great West- 120 wic Nov) 298,544 204,608 5,441,108 Phila & Reading_ (September (4,328,313 3,894,000 8110,903,053
(p.'h:r' Indd & Loulsy. [2d wik Nov| = 137,65 21,054 2,758,324] 2,618,460 Coal & Iron Co._jSeptomber (3,354,000 2,624, 565 7:830( 0,154,167
Chie Milw & 8t Paul|September 2315, 2 8,673, 767(10,502,265 Total buth Cos. .| Heptember 7,652,914 0,355, - T, 107
it Mil & Pug 8|Spoptember 61,18 v 304] 6,4135.328] 4,004,488 || Rich Fred & l‘ulbmlf!m 203,243
Ohle & North West [ Septambes |7, 477 522,703 ,056120,56 Rio Gramie Junc. _|Augus 8,34
eChie St Paul M&O Septomber [1,050,8 430,360 4434, 143 3,022,100 || Rlo Grande South.}
Chicazo T H & 3 FE.|September 175825 1 F (1] A58 0938 || Rock Island Lines. . (September
Cin iam & Dayton|Saptember | 837,867 0 5 2,796,640 || Rutland eplember
Coloeado Midiand_ [Soptamber 16,0 | p B St Jos & Gr Island. [Beptomber
b Caly |2d it Now 313,58 i, TR 5,727,102 || 8t L Iron Mt % Sou,September
Cory daptomber $ i 47 Bt L Rocky Mt & P Soptember
Cornw; & L 3,5 9,11 BE Louls & San Fran September
Cuba  Rallroad. . .. [Septembor 50,825 G762 v Chi¢ & East 11 [September
Dolawara & LIndson |Beptomber X 80 A, 5 Total all lillua_._|$f.'11l-u:mb¢r 15
Delawnro Laclk & W[ Septomber | b 2 B at W05,752 || St Louls Southwest | 2d wi Nay
Dony & Rio Grands |20 wi Noy A 300 o 8 || 8an Pod I A & St L|Septombor
facilie. | Heplamber 3 a7,082 A8,0601 1.,450,8 Senboard Alr Line. |15t wk Nov
Pa Heptombes : 1258 { 470,502 || Southern Pacific Co/September
Seplember 4 Houthern Rallway. . {2d wik Nov 1] i
o wk Nov| | 22010 : ATHG74| 403k Moblle & Ohlo_ 2|34 wic Nov| 240,728 247 [20: -I.':am.ws.al- 4,381 057

Kinne
Lul Bon Shore d Adl|2d Wi Nov 10,7 L) 4 12 ! Cin N 0 & ''ex I'. |20 wk Noy S0 21| 3,707,143 3,550,548
Dul & Iron Range. . [Hoptember 25! b 70| 4 ] 4 Al Greay South. (2d whk Noy 4,480) 1,878,769 1,718.003
Elgin Jollet & Bast_ |Hoptombee i 85,084 4,24 8| 2,400,005 Georgin Sond Fin|2d wic Nov y 7 QOG5 901,073
El Paso & 8o West. (Beptomber |6 G663 1 2 41 .gii'r.r Spole Port & SeattlelSeptembier of 1,304,428} 1,300.7
i 2,011 ; =

el . Saprembor 15,44 i 4,201 1,606,954 15,38; ¥
Falrehild & N Septamber 1 3,67 357 :1‘&1lllli‘-:'.“(r11 Clontral 8
Flocids Kast Ca eptember 01 213.9948] TR0, G5t 174 || 'Pexas & Paciffe___ |20 wic Noy| 445,0568( 4 0,075,900
Fonda Johns & aptember B5,240 : i Tidewater & West, [September X 3 25,548
Georaln Rali ~-{Suptamber | 255/ d21,29% 7485, 305 Peledo Peor & West|2d wk Nov dilesr
Grand Trunie Syet. |24 wis Nov[1LO60,5317] 09569,980(21 305,520/ 10 2 || Toleda 56 L& West2d wk Nov
Grand Trik West_|1st wk Nov| 1433060 128,045) 2,673 484) 2,392 394 || Unlon Pacifle Syst - |Soptembor
Dot Gr BT & Milw|lst wit Moy 55,4 80,7508 009,204 49,741 Virginia & Ho West. [Septambor 135
Cannda Atlantie. |1at wic Nov MRl 4 : Vir September | 21 408,700| 1,277 .4
Great. Northern Sys|Qctober oo (8,766,446 b 7! 3 Wabash October __ 13,05 2.601,2031 11,504,707
Gull & Ship Isiand_ [Heptember f 4, B8 492,110 54,9 Westorn Maryiand JAuguss . __ 133, U37.8601 1,236,0%
Hoclkiog Valley. September 1115,4), Whee! & Lale Erio. [September_| 7 732888 2,238,109
Ilinols Central . crober - _ 7] 2 1 Wrightay & Tenntlld September G5 35,416 05,631
Intornpt & Gt N 2d whk Nov| 274,000 i 4 L % Yazoo & Miss Vall_|October - 784,921} 3,349,015
Interoceanic Mox. | 15t wk Noy 3, T05] 3,123,250
npnwhn & Mich. - [September | 2 204,503 3 05, p Currend | Provious
iansna Olty Bouth. jOctober. __| - 054 9587|845 d.034 434 L Various Fiscal Years. Period, Year. Year.
Lehigh Valldy. .. .- [October. |7 VAGE A0 LT 5 304
Lexington & Hast. . |September T 171,940 5 S
Lonlsiang & Arican_|September 7,549) 114,104 it Delaware & Hudson Hapt. 30 15,868,023
sLouisville & Neshv{d wie Nov|1. i 2 3 N Y Central & Hudson River. to Bept 5 70,874,033
Maecon & Blém'nam|Oetober. .. 17,25 18 3 57,80¢ Lalke Shore & Michigan South Sopt p 9,740
Madno Centreal. . . - | Jeptember 5 071,847 Lako Erie & Western.n. .. i Bupt
Maryland & Penna. ideptember 492 2 34,0648 U4k g0 Indinoa & - Hept
a Mexican Rallway-|1st- wic Nov Ul 2,020,600 Michigan Conteal 3 Sept 30/
Mineral Range... 12d wic Nov| 1 0 LhGT6 317227 27078 Cley Cin Clhile & 8t Louls Sept
Mina & 8t Lot [[2d wie Nav) 166,422] 3,844,630 Poorln & Kastern Sept
Town Central. - Cloclunntl Nortlierr Bept
Minn st P& 88 M_ [Septermber [1,075,165/1,783,601| 5,073,261 8,78 Plttsburgh & Lake Erie_.._ 1) Bapt
Chicaga Division |SBeptember | 904,2001  §81,632( 2,685,002 2,486.8 Now York Chiicago & St Louls Supt j
Mississippl Central. [September | 82,0401 82,044/ 254,56 : Toledo & Ohip Central. ... 3 0! 3,902
o Mo Kan & Texns_ | 2d wie Nov| 7317611 62 ] i Total all lines. S 205164 36
z Missourl Paclfie..|2d wic Novi{l,275,000(1,161,000 37,832 (0 || Pennsylvanis Rallroad. __ """~ 127772 400
Nasity Ohatt & 56 LiSeptembes [1,079,00011 (i34 7| 4,221,501 24,9506 Baltimors Chesap & Atlantic.
aNab Hys of Mex.i- |26 wic Nov|1,320,36111,21 123,028, 20 4,714 Cumberisnd Valley =
Neovada-OUal-Oregon| 180 wit Noy 0,60 7 T 187, A7 45,6 Long Island. .. ..____
N O Great Northern (September | 128,748 149,26 20,2 4041 Mauaryland Delaware & Va. ..
N O Mobilo & Chie_ [September 186,415] 149,50 : : N XY Philadalpiys & Norfolle. | Tan
eN Y C & Hud Riv. [September [100D] 80510,7 4130, 534,673 25 Northern Centreal ... ......lJan
Lalke Shorg {f‘i}‘l SiSeptembor 4,385, 141 14,322 K52 T Philadeiphla Balt & Wash. 1

Lenn Al & Goorgla |24 wic Nov 2,824 4 o0, a70
iSeptember 35,43 413,004

8,665,065
2,402,141
0,348,209
15.019685

nLake Erl

T

irle W IBoptember | 566 1,687,763 : West Jorsey & Senshoro. .
Chie Ind & SouthiSeptembor ) 3090,2: o ik ¥ Pennsylvania Company.. .- -

}\n-rhlg‘mrl Central [Seprombee S8|3,702,506) 8,620,106 H Grand Raplds & Indiann__ ¥
Clev O O & 86 L. 1Seprember (3.019,53412,743, 1221 8,797,049 i Plitts Cloe Qhicago & 56 Li.../Jdan
Poortn & Fnstern [September 25 278,108 Wi H2H, 52 Vandnlin [Tan 03,
Clnelanatl NorthiSeptember | 130.880( 124 007 52Tl 2 Total lines—ast Pitts & Krie/Jon 1520064 580, 1
Plets & Lalio LeleiSeptember [1,618,76111,450,160 25 West Pitts & EelJan R9,005 400
N Y Chle & 8¢ L. |Septomber |1,007,627| 942,267 2,082,004 y 2 All lines B & W.|Jan 2 348}
ol & Ohlo Cont. |Septembee | 403,28( Rio Grande Junction. - - ...} Augz 31 HS5

w2301 518,084] 1,483,571 1,480, 351
Tot all linesabove!September 125376 212123784 925(74,601,523 nu.m?,ﬁgﬁ Rupland iz, csisiaeseasssaeas Ji 3 I :}_.ﬁ-l.?’.':isll

AGGREGATES OF GEOSS EARNINGS—Weekly and Monthly,

Preefonus | Increase or Current Pregious | Increase or
Weekly Summaries. Year. Decrease, Wonthly Swummaries. Year, Yoar. Decrease,

3 . ] fileage, Cur. ¥Yr. Pree, ¥r. -
1ab weak Sept ijm roads)..-| 15,085,240 1,550 +903,600( 0.30 || Jansacy - o77 R4k | 23440221070

e

: 37 B8R 234 1,771

woeele Sept (40 ronds) oo ﬂ:)@?sl ' 847385 February --237,082 293,101218,031,004
dd weslk Sept (30 ronds) caa- H2.304 i Mareh 28,218 21 237,504,332
Ath weele Sept (30 roads)..-. i A 230,722 334,057 220,078 165
ést weele Oct. (34 roads)..--| 14,004,702 ' T232,200.404

SO

o

Eals e Myl

)25 28 1911215,505.042
A28 17| 570, || Bt A 501 249.190(373 20 800|308 418,50
4, 21,8 i aptember. 237,56 245, 140/272,209, 2,418,607
H076,008]_-+1,646:307/10.08 || Octobee - 2 881181 854571 86,141.427) 75,818.471

i

3d weele Ogt (39 roads -
Ath weelk Oct (30 ronds) ... 2 il

1st weoks Noy (36 roads)....| 14,698,080 ‘1
2d woek Nov (37 roads).Z:- 21
' & Muxiean currency, b Does not Include earnings of Colorado Springs& Cripple Oreek District Rallway from Nov. 1 1011. ¢ Includes tho Dos-
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack mﬁ the l?u.nwn & Now York Rallway, the latter af which, belng n Canadian
road, doad not malte rettrns to the Intes-State Commerca Caommission. %Iachmm_ Evansyllle & Terre Haute and Evansville & IndlanaRR.g In-
eludes tha Qlebeland Loraln & Wheoling By 10 both years. 2 Ineludes the Northern Ohlo 18R,  p Includes earnings of Mason City & Kb, Dodge and
Wi—ql’mnuln Minnesota & Paclfie, & Ineludes Loulsville & Atlantie and tho Feankfort & Cincinnatl. ¢ Includes the Mesican International. w Includes
the 'Texas Contral ln both years and the Wishita Falls Linos [n 1912, beginning Noy, 1. ¢ Includes not ooy operating revennes, bub also all obhee
recelpts, & Ineludea Bi. Louls Iron Mountaln & Southern: '

winle Oct (30 m:uuzu 5 336,408

TSI9 I D11 Rom T
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Latest Gross Earnings by Weeks.—In tho tablo which
follows we sum up separately the earnings for the second
week of November. The table covers 37 roads and shows
10.95%, increase in the aggregate over the same woolk lagh
year,

Second Week of November. ] 101 1011. ] fncrcrmc.] Decrense.

2
Alabama Great Southern. .. .. 84, lhil
Ann Arbor -
Buffalo Rochester & l‘[u nhurgh
Canadlan Northern .
Canndinn Pavific__- -
Central of Georgia .
t"lms.mmlw & Ohio. .
Chicago & Alton.
Chicago Great Western
Chicago Indianapolis & Lanlsv-
Cineln New Orleans & Texas P
Colorado & Southern. . oo
Denver & Rio Grande. . _
Detroit & Mackinac
Duluth South Shore & Atlantic.
Georgin Southern & Flosida. . -
Grand Trunl of Canada. .. .-
Grand Trunlk Western... .-
Distroit Grd Haven & Milw-
Canada Atlantie . ..
International & Great
Interoceanic of Mexico
Luu'[r.vl!k- & Nashvile,

M. lmivapulla & St Louls.
Town Centeal. .
Missouri Kans:
Missouri Pacific.
Mohile & Ohlo.
Natlonal Raitwoays of Mexico.
Rio Grande Southiern.
8t Lonis Southwestern_ -
Southern Hallway
Tennessec Alabama & Georgia_
Texas & Pacific. . o= oo
Toleda Peoria & Western. .- .- 24,344
Toledo St Louls & Westorn. - 85,042

Total (37 roads) . ieaeama 15621405
Netb fnerease (10.08%) -

2,481,000
279,000

LR e bt 2
S S O ST

Pt e e T«‘I- -

=i

arthern

200,350

nil T01)

I.Sdﬁ 636
2,82
435,058

28,867

14,075,008

1,568,401
1,546,397

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

——{iross Earnings Net Earnings——
Current FPrevious Current Previons
Year. Yeur. Year. Year,
3 § ] 3
8,260,823 3,080,855 2,872
32,150,795 10,078,321 10,55

21,860 Il.ﬁl!

50,811 40.4
818 741 400, t}lﬂ
306 1,438,162

Rouds,

Oct 0,108,363

Balt & Ohio.b..-.
J Oet 5,105,880

uly 1 to Oc
Greenwich & .Iul =
87,607
453,087

Kansas Oluy Eiuu_b_ e OCH
4,634,434 3,17

July 1'to Ot 31
L{rhlgh & Hudson River.b—
uly 1 to Septd0..

Jan 1 to Sept 30
Lehigh Valley-b._ ... 'S.f}‘l_a-.lgas
July 1 to Oet 31 15,347,039
Little Falls & Dolgeville. b—
July 1 to Sept 30

449,018
""" M08

42,331
414,166
342,223

365,016
1,107,664
4,465,306

13,393,641

LOet

23,048 25,251

INDUSTRIAL COMPANIES.

Gross Barningi——
Current Previous
Year, Y

——Net Earnings
Cuirrant Provious
Compandes. tar. Year:
5 3
Amer Public Utilitles. ..

July 10 to- Oct 31
Atlantic Qity Flect ___.Oc¢t
Canton Bleet. o e oau. 00t
Kings Co 81 Lt & ' a__.Oct

Jan 1 to Oct 41 A 194,6300 3,804,2
g\hlh‘nu Lt & Power.. Oct _ BOH.170 720,408

Jan 1 to Ock 31._... 73245090 06.766.861 5,270,093
Munclo Elect Light. - Oct 30,880 19.286 10'330
Rockford Eleot. ... .. 0c¢ 35,068 20,278 ¥ih

Jan 1 o Oct 31 1,895 307,567 154,921 m] ..118
Seranton Electric .'...Il'.}& 65,148 43,018 40,736

a Net earnings here given aro alter deductiog taxes.

b Net earnings here glyven are bafore deducting taxes.
¢ These results are in Mexiean currency .

Oct A0.657
147,051
20,206
14,516
150,400
1,501,600
GADL T8
4,180,864

A7 845
174306
22,425
16,857
130,017
1,440,025
L85, l?n)

37,942
B0 463
427,018 106,861
38

46,903
. s- 299

O

Interest Charged and Surplus.

—Int,, Rentals, &e,— —DBal. of Nt Earns.—
Currimt FPrevious errent Precious
Yn;:r. Year. Year. 1’:‘;:{‘

§

Greenywieh & Johnsonville— |

July 1 to Sepe 30 e 7140

Jan 1 to Sept 30. ... 30,840
Luhl*h & Hudson 1iver—

uly 1 to Sept 30 .. ...

Jan I to Bept 30202
Little Falls & Dolgeville—

July I'to Sept 30, ... 3,834

Roads.

G040
25,015

2,454
214,548

60,335
z101,308

TO.67T8
2 l().als

4,857 xdef1 17

INDUSTRIAL OOMPANIES,

—Int,, Rentals, &e.— —Bal, of Net Earng.—
Current Prrr s Ciirrenit Prediis
Cempandes, Year. Your- Year, Yoeur,
s 5 3 $
8.760
4 (it

Atlantle Qity Elect.____Oct
Canton  Elect
Kings Co El Lt & Pow__0Oct
dan 1 to Oet 31 080,566 749,051
Muncie Elect Light. ,___l'ht 6,076 12,393
Itocliford Eleet 7050 7,829 12,328
Jan [ to Oct 31 78, 74,420 70,200
Seranton Eleet_______ .. Oet 12,001 11,802 30,027

z After allowing for other income received.

13,656
11,188
o7 ARY

11,823
0,790
133,515
FOT A1
10,244
10,146
60,082
28,054

72,235

EXPRESS COMPANIES.

—-.\f.mm of ..i'unc— —July 1 to Jine 30—
Il l‘rl- 1011
Wells, Fargo & Co— ‘3
Kxpress revenue, - 2,840, ] 12
Miscell. transporta, L. 942
Noun-transportation revene. 370

1 '.JU"-' l?‘l a1, F.LL
23 4

Giross receipts fron oper.
Express |arivl‘1-'m‘~—l)

Total ope
Malntenane
Traffic expens
Transportation
General expens:

aiting revenues.

Tatal operating rnmu-ca_
Net operating revenue. -
One-twellfth annusl La:

Opernting income_ . 3-'-13“-70-5
Milenge of nll|Stear ro

lines covered [Other Hurs_ _

ELECTRIC RAILWAY AND TRACTION
|

COMPANIES.

Latest Gross Earnings. ean. 1 to latest date.

Week or
Month.

Name of
Road, Current | Prevlous| Currend

Previaus
Year. | Year. Year. ¥i

war.

]
207,926
1,500, iIH

3
314,388
1,602,301
5250 )I}

Atlantic Shore Ry.
cAur Elgin & Chic Ry (October -
Bangor Ry & Elee ColSeptember
Baton Rouge Blee Co/September
Binghamton Railway September
Brock & Plym St Ry . Septomber
IILI)n Rap Tran Syst Jung i
Clape Broton Elee Ry{Su )N_'Il\bi r
Carolina Pow & Lt Co\J n‘
Comt Park N & K Riv| .]unu i
Centeal Penn Trae. - October . -
Chattanooga Hy & Lt Saptember
Cleve Palnesv & EnstSeptembor
Olev Southw &Colum September
Columbus (Ga) El Co Beptembor
Commonw P, Ry & Lt Soptembar
Coney Isl'd & BEklyn. June
Dallas Blee Corp - iBeptember
Detroit United y-_ Mth wi Oct
DD EB& Batt(Hee) June ...
llu!ulh Supgrior Trac September
East 8t Louis & Sub. Septésmber
El Paso Electric Cos. | September
A2dSEMESN AV (Hec) | June
Galv-Hous Elec Co '-m;m'.mhl‘.r
Grand Raplds Ry CoiSeptember
Havana Electric Ry- (Wi Nov 17
Honoluin lmpnd lrml|
& Lantl Co - - .. .. - |8eptember
Moughton Qo TracCo|September
Hudson & Manhattan June _____
Ilinols ‘Praction .- . [September
Intorboro R:ull Tran. |September
Jacksonville Trac Qo August _ .
Lnko Shore Elec Ry - September
Limf,: !stnml Eloctric_ lune
Milw El 1) L AURUSEG - - -
Milw l,r Hi & Tr ¢ ColAugust - .
'\Ir:n:mmmlwln\'ul’[ raciSeptember
N Y Qity Interboro. - June ... _.
N Y & Long Isl Trac_ o
N Y & Queens Clo. .- \June ...
New York Rallways. September
Northam Easton & W September
North Ohio Trac & I, ‘gup[,- mber | 208,074
Narth Texss Eloe Col anu‘mrur 160,275
Ocean Electrle (1. T).-LTu
Padueah Track Lt ColSeptembor
Pansacola Blectrie Co Septembaor
Phila Rapld Tians Co October_ o _ (2
Port(Ore) Ry .1 & PCo September 7
Puget 8d Trac, L & P/ September | 654,221
Richmond Lt & RE_|June 48,720
Rio da Janelro qun|
Light & Powor CooAugust - _.[1272,527
StJoseph (Mo) Ry, Li|
Heat & Power Co. hor!tomha’r |
Santisgo Bl Lt& Trac October- 35,05
San Paulo 'll'u,l!hL&" I
Savannah Electric Co'September
Hecond Avenuo (Ree) [ Jung
Houthern Boulevard . | June
Sou Wisconsin Ry Co|October. . -
Staten Isl'ad '\Ilvli-klltl. JURG ee e
Tampna Electric Co. _/Septomber
Third Avenun I(Rnl .
Tri-Clty Ry & Lt Co_ [ August - .
Twin Uity Rap Tran. |3 wl Noy
Underground Kl Ity
of London—
Threa tulle lines. |Wk \Tuv 16
Metrapoltan Dist, | Wik Moy 16 £12,343
Unlted Tramways. | Wik E\m 16 5 £5,307
London Gen'l Bus. I\\' !t '\mv 16| L5, £37,285
Union (KReo) W ! 5
Unlon B (}&b f'mllil} ‘tnmumhor
Unitecd Rys of St Heptembor |
Undtod IE. Ra of San Feduly ____
Wostchester B (Roc) Jlllll‘ 1=
Y nut{cr-a l{ R (Roo). - - .l

FENIe=Y
20,2741 94,860
Sy

8074

-17 !)'Tl
10,075|
'llj, ll‘1'

B e
Wpie

]

.';..!d,.
11 Ii? ' ,Ha{}

48, h 1 I
49972

i
36,027
12442, .l"(]'

3,612 Ji

g:ﬁ"’:
X
Z '—.'.r.——-:.r.:‘;f:'_.

i

/i
=1
BS | B RO Tme b2
—_ S o e S
o
0 T e OO

169,748
8,403,562
Bl sn.:

20

1 Ih 08
0,500,277
804,225

dd 1,801
2,063 541

35,051
L149.851

96,200

&4,480

-iﬂ‘] T
o}

143.010] 7,000,010

£14,265] E023,765 e

'ml hl'l
J.I.?.' 2,151
1y lfl..’ill
:!..!75.‘"13
L 5.850,608
b, llju.t‘.d?

¢ FTlesa figures are for consolidited company.

Electric Railway Net Earnings.—The following table
gives the refurns of BLECTRIC railway gross and not
earnings reported this week:

——ross Barnings—— ——Nit Earnings—
Crurrent Priclons Current Previnuy

Years Year. Yeor, Yeir

] E 8 5

-'lﬂﬂ.lﬂll 3[5: JL 498,748
:i.li';'l} ‘Ri did  3.273,650
o188
84 lin.

Roads.

Amer Light & Trac [
Jan 1 o Oct $l.. ...
Atlantic Shore Ry.bh_._Oct
Jan 1 to Oct 1
Aunrorn Elgin & Chic. a. Ot
July 1'to'Oct 8. oao
OQontral’ Pennn Trae. . -.Oct
Jan 1 o Oce 8le o
Cnnr{ Isl & Bklyn.a—
Apr- 1 toJune 30 --.- -
July 1 to June 30
Hudson & Manhatian. a—
Apr 1 to June 30
July 1 to'June 30

Wl S84
3, 1!!8 718
487

?11 184
7103
‘]-"J.um
15,002
215,705

iﬁl.,nrm
739,811

74,240
THE006

150,742
699,716

G040
723,805

{18,221
321,002

A18.707
LoAl6.134

006,607
34979172 2y

416,815
1,538,004

415,420

7:!1,3Ii1?
BO2, o 27 1.480,783

g9
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—Net Farnings——
Currant Provious
Year. Year.

3

61,009 27,606
666,634 271,402 :
543,761 316,704 277425
6,080,020 2,044,870 2,623,215

——Gross Earnings:
Current Prevlous

Raouds, Year. Year.

Kentueky Tractlon.. .. Oct
Nov 1 to Oct 31
gMexico Tramways. .. .-Oct
Jan 1t Oct 31
N Y City Interborough.a— .
Apr 1 to June 30-- =" 15,300
July 1 toJune 30. - d80.806
N Y & Long Is] Trac.a— .
pr 1 o dane 30 102 867
July 1 toJune 30.2._ - 302,227

New York & Queens Oo_a—
Apr 1 o June $0 ...
July 1 to-June 30

Philx Rapld Trapsit.
July 1o/ Oet 31 o-aa-2

Puget 8d Tr, L & Pow-a Scpt
Jan | to Sept 30

Richmond Lt & RE_a—
Apr 1 toJune 30...... 96,660
July 1 to Juna 30 69,653

Btaten Tsland Midland-a—
Apre 1 b June 30
July 1 to June 302

Third Avenun.a—
Apr 1 Lo Jung 30 o 973
July 1 to June 3,785,024

United Lt & Bys (Mlch).Oct 410,743 469,803
July 1 to Oct 31—~ LAT6.011 1,431,116
Virginia Ry & Pow Co.b Oct 408476 384,080
STy 1 to Ock 81 1,610,961 1,862,970
a Not earnings bere glven ave after deducting taxes,
b Net ecarnlogs hers given see before deducting taxes,

Interest Charges and Surplus.

—Inl,, Rentals, &c.— —HBal. of Net Earng.—
Current Previgus Current Preciows
Roads. ‘i-'f;i.rr. Yoar, Year.
Auroea, Tlgin & © 33,083  3lars  aran
July to Ocl 128,345 145,488 210,536
Coney Ial & Bkly
,r;}r 1 to June 30 82,730 82,050
July 1 toJuna 3002220 329,045 308,210

Hudson & Monhattan—
Apr 1 to Jung 30. .
July 1 to June 30- ...

Kentucky Tractlon. ... Ot
Nov 1 16 Oot 31

N Y Clty Inturborough—
Apr L to June 30
July I ta June 80

N Y & Long Isl Trac—
Apr 1 to Juna 30
July L to Jung 300 - -

N Y & Quecns County—
Apr. 1 to Juny 30
July 1 to Jone-30. .

Phila Rapld Tras
July 1 to Oct 31

Puget Sd Tr, Lt & Pow_Hept
Jan 1 to Bept 30

Richmond Lt & RIE—
Apr 1 to Jung 30
July Lt June 30

Staton Isi Midiatd—
Apr 1o June 3. ...
July 1 to Juie 30

Thied Avenie— «
Apr 1 to June 30. .
July | oo June 30 657 4:

Unlted Lt & Rys (Mich) . Oct Bi),242
July I to Oct 31 300,114

Yirginin Ry & Power Co Oct 124,725 118,604
July 1 to Oct 31 406,114 473,766

x Alter allowlug for other income recelyved,

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of stenm
railroads, streel railways and miscellaneous companies which
have been published during the preceding month will be
given on the lagt Saturday of each month.  This index will
nob include reports in the issuo of the “(_!hronuelp" in which
it is published. The latest index will be found in the issue
of Oct. 26, The next will appear in that of Nov. 30.

8t. Louis & San Francisco RR,
(Report for Fiscal Year ending June 30 1912,

The text of the report is given on a subsequent page; also
comparative tablea of earnings and operations and balance
gheet for two yeurs past, &a. Bolow are comparative oper-
ating statistios and income account fm: several years. The
figures do nol inelude the New Orleans Texas & Mexico divi-
ston lines, 990 miles, which arc operated separatoly.

TRAFRIO STATISTICS.
A12. 1910-11.
01112, 21

Ayl

5,604,705

75,312
207,270

102,410 21,505
387.803 74,062

24,043
62,0889

128,633

350,524

£ 437,614
1,298,048

15 30,064
1,202,091 2

14,74
del78,352 27274
Oct 2,003,814 1,047,003 854,174 702,077
7.851,898 7,408,160 3,182,907 2,044,087
GeE.221 208,061
6,162,520 2,680,911

10,433
05,865
0,723
3404

def13,683
18,950

1 4,961
7 46,776
073,265 416,478
1,683,721
156,012
603,138
177,073
720,034

308,508
1,683,133
181,089
690,437
203,503
HO2 4260

722,745
25,681

xdel13.071

709,941 T3,
230,447 xdef5d, 37

856,334
14,200
103 .52

443,701
225,945
19,401
224,347

0,421 )
103,192 tders

95,240 22,860 zdef L0460  rdel3, 854
104,420 93,893 aderi 0,660 sdeldd, 10T
x24.621
203,420

145,782
64,610

25,083
12,086

10.132
4,242
72,00
260,004
150,121
3,036,443
140,807
1,206,234

65,023 2defs7,037 rder24,774
264 084 xcdef 346, 8030 el 228,368
747,019 05,053 05,055

2,048,189 146,482 xcdol3 505

148,701
1,283,681

24441
120,250

41,763
127,071

zdel],302
268,940

Tdnl8,362
2lef7,271

26,038
r18,045

4.770
B0
7,600

310,351

457,026
1342432
100,847
481,201

556,163
336,541

315,825
1,167,760
70,322
287,067
206,075
2260,816

1008-00.

i

904

1008-10.
6072

2178
=116

1008-01).
226,202,516
H.603 340

Miles operated (nyerugo)
ve 008
Passenger eaulpmon a4
Operations—
K467 70,043 10.413,702
Rato per pass, por milo, 2,42 J
carrled one mile. . 971 {ETE, 424 2075005,200 2820482,793 2518044, 710
Larn, por pass e m.,
o G 2018 2.210
$8,032 3'."
Operating revomiis— 1L
807500
£ a 80,400 Z
335,502 307,601

Equipmant—
Lotomotives . 5 047
Freight oqulipment . 20,242 27,809
Cunlp:u;,}' cars, &o. . 3 ATH 2,588 2,002
(1}
Passengers carvlod .. 10,7 10,534,196
Passengors carried 1 miled74,100,( 506,045,017 477,059,000 467 385,711
Rov, frelght (tons) carid 14 254596 t?zé%rll‘f“' 088,10
2 e . AL } 71284 820,71 G521
Rovenuo frelght (tum‘J i) AlikE 19 18:092:144
Rate pore ton per mile, . 013" LS040 Ths, 877 ols, 003 o
Av. Ll!nin-luhl'l (rev.) tons A1 %t':l:, 1040 l"r" 0.977 ‘»’mﬂ 1.003 ‘2!_!"‘
L dy S -
Eaen, per feelght tradn ‘3[:"'0“75 b e $.0eTs
Giross enrnings per mile. 38,819 .13
INCOME ACCOUNT.
01 1-12. 1010-11.

Frolght. ... 227,605,708 828,071,782
Possenge 11 g
Mall, 6xp. & mlseoll. ... 2.708,405
Other than Lansp, rey.

Total oper, ruvenue. $42,100,364 $43,150,298 $11,105,080 557,750,080

Oparating erpense—
Mulnt, of way & stricts. 87
Malnt, of equilpment._
Traffic expenses
Transportation expenses 1
General expenses

Total Gpor. expenses. 323
Not operating revenuy

N 13,838 828
Taxes .. .s

1,811,827
Opeenting ncome. .. £11,434,102 $12.027,001
Hire of squipment____ . Dr.28 Dr.323,041
Other Ineome 1.8 2,067,611

Total lneome. ... ___ $12,002,510 §14,360,971

Deguct—

Intercst .. . - ST, TTR, 100 7 S50.6
{rentals}) '_".’1;13 S50 s:?,filj}:i .IE,%?‘

S04, 5

11,464 748
D 200,086
1,715,112

$12.,919,772
$6.517,310
2,591,081
661,503

540,400
1,004,482
109,742

D609t
2,010,

213,431,310
$7.447.806
2,504,391
627,302
510,400

Int. on'guar,
Oth. rentals & sink. fds_ i | 536,040

Divs, on trust certs,—
5. Q. Ft.Beott& M. Ry - 540,100 540,400

Chbie, & B, I RR_ .. 1,038,07F 004,482 DORAR2
Divs. on prer, stock (157). 190,742 100742 109,743
5 ‘:'ut:ll deductions._ - _$13,014,.853 $13,025.300 $12,400,123 11,805,153

alancs - el §22,343surs 1,335,602 sur,$922,217sur$1314.63
—V..056, p. 1274, 750, 080, 420. v 2 s

Atlantic Coast Line Railroad,
(Report for Fiscal Year ending June 30 1912.)

)'l‘{m l'{'llll‘i.l’ks. gipned by Chairman Henry Walters and
President T. M. Emerson, together with the comparative
balance shest, will ha found on subsequent pages. Below
we mve comparalive statisties of operation and comparative
incoma aceount for several years.

OPERATIONS AND, FISCAL RESULTS,

1911-12, 181011,

4,62 4404

8,159,880

5 850,521,055

2.204 ots,

11,888,677

8
4

1908-09.,
4,434

4 cta.
10,242,568
1455421830
1.250 eta,
$0.82

$2.44
25,808

AV, rale per pass. por m.
Frelght (rov, tonnage) - 11,58
Tons one mile (roveotie) - 1825 1770418010
Av. rate per ton por milla 215G ols.
Pass. earns, por trajn m. $0.97 £0.92 ”
Frelght cars per tralo m- $2.58 g2, $2.50
Gross enrnings per mile. 87.805 £7.036 $i.651
INCOME ACCOUNT.
Operuting Reventios— 1911-12. 1910-11.
l"l‘l"‘ﬁll!- c-m---$22.4652 360 $21,687:361
8,407,024 7,723,854
2,603.574 2,311,234
$31.622.449

23,026,568
4,553

3773842 5.812,050
2,166,530 1,973,529

£20,410,268 $20,144,061
$3,760.107 $3,560,702
4275066 &,051.457
400,323 430,002

Y B.520.714

744,396

PORenger- - - s o oo
Mall; express & mise.

Tatal oper. revenies. §33 463,558
Operating Erponses—
Malnt, way & structures £4,273.545
Maint, of equipment___ 048.547
Tralfle oxponses . - &6 637 083
Trinsportation expensed 11,752,662 10,550,834 0.2
General expoenses. .. ... 910,622 B43.164 :

83,8090

~Totnd oper. expenses.$22.541.5
Naot operating revenue. $10,921,975
Taxes 1,399,305

520,447,539
Sll.]]‘l.{,:tt;}

Operating Income. ... §0,522
Inke & divs. recelved ... §2,522.71
Other int., reots, &o.. . 507,240
Hire of equipmant. .. .. 16,340
Ine. from Ga, R, easo 65,911
13,138,731
Deduet— 3

--$512727.884

Int. on funded debt, Le. $5.446,784 35,345,300 85,250,058 $4,750,628
I, on certs. of ndebt D378 9,378 479 350 757,122
Int. on S-year notes_ s : 5,80 221:705
Int. on equipment trusts ! 1,420
Rentals of leased fines. :
Tilve or uvyeipumm._.. =
Rentals of terminnls. . .
Diyidends on common- . 4,018.061
P cant dive. on com., - (7%

Dive. on T, & P.UA" stk (T)70,000
Dive. on pref. (595 .- - 025

70,964

Gross [ncome —- .-

69
3.135.0080 068
(6473 (514)
(660,000 {53)55,000
AL87T 79,830

el s SRl SO.8105,688 30,110,525 $0,180,000 88,721,657
Surpls fncane for yeur. $2,012.206 $1,010.200 $3.753.517 31,879,382

J_\'urr.—-'l‘lr» company charges dividends in " proflt and loss,' hut thoy are
hore' deductod for the sake of stmplicity,—V. 95, p. 1121, 007.

Chicago & Eastern Illinois Railroad.
(Report for Fiscal Year ended June 30 10912.)
Pres. B. L. Winchell, Chieago, Oct. 3, wrote in substance:

Resulls.—Total operating rovenue shows an Increase of 8335104, op
235 . bt pa operating expenses Increassd 8794.,654, or 7,99, the ney op=
erating rovenuo decroased $459.550, or 0689,  After paying 89 In ilivie
inels spelerred nud 5% on common stock, there romalned a surplus foe
tho ¥ o 104 948,

Heavy Enow storms, often following closoly upon one anobher, cauzed
senctlesl stoppage of operation at times, and rendered 6 impossible to
il normal tonnage traing durfng the larges part of the nausually long
winter, Following elosely thersupon, the cosl mines, upon which this
property deponds to o jarge extent for earnd v were closod on Aprll 1 for
two months by reason of the blamia! misunderstanding and resdjustmont
Dhetween the operators and the minees.  While this caused a loss of 573,552
Ltons of conl handlod during the fiseal yoar, It s poloworthy that durlog the
ar April G911 to March 31 1812 the total conl tonnage handled by
your Hne was the largest in s history.  (Bliuminous coal earried for year
ending June 30 1912 was 7,363,317 tons, belng 63.43% of total tonnage,
agalnst 7,036,800 tons, ar 56.33 % of total tonungs 1 {[nn.] |

Mirger——Stoek ~—The consalldation with your company of tho Evansville
& Terre Haute RR. Co. snd the Evansville Belt Ry. Co. took place
July 1 1011, effecting material advantages and oconomies in the operations
of the properties.  The anthorlbzed bsue of pref. capital stock was increased
Trom $10,000,000 to $156,000,000, to provide for this comsolldation, of which
suthorized Increasae §3, 164,600 was lssoed

The statements and statistical sheots In this report for the fiscal your
1910-11 hiave been revised to Include the Evansyille & Terro Haute BR, Ca.,
the Byansville Helt Ly, Co. and the Evansville & Indianapolls RIE, Co.
where siecessary for comparison,

Ronits.—The morigage, bondod and socured debt increased as follows:
Refwading and Improvement mortgage bonds lsued (V. 04,

1. A87) against ear trust obligationspald . ... _...._.._  $007.000
Guaneral consols Issued for mlui&lmrxnl at $7.000 per mile of road

acquived by consolidation, $1,203,000, and to provide. for

bonds duo Fob. 1 1912, $27,000 1,230,000
urehuse money st Hon coal bopds (see helow) hKil,

Dy consolicdation of Evansville & T, I, RR. and Evans el Ry, 116004000

Total ndditions to funded debt cosasn=-S18.804,000
Redeamed, sinking fund collateral trust honds die Feb, § 1812, !

$27,000; equipmient notes and bonds, $1,365,058 1,302,058

--= 217,461,942

Ney additlon to funded doby

68,060

&)
000
DO&

L]
(6160,
1.9245

hitized for FRASER
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New Coal Properties—Caal Bonds ~—Tho mattor of locomotive fuel supply
in abundant quant and pt reasonable price hns come to be more and
more difficult, Your company therefore dedided to purchase its own coal
supply, and during the year hiought ten operating mines in’ Montgomery
County, N, snd Vermilllon County, Ind., and conl lands in Sullivan
County, Ind., with a total acreage of 41,424,028 aeres of conl,  These
mines will not be operated by your company, bt have been leased Lo oth
parties under conditions which will insure an adequate supply of eoal for
campany's \se.  We feel that the company 8 now protected In this par-
ticular for o long time to come.

i order to pay for these pr
“Chicago & Kastern Hiinols pi
an puthorized lssuo of 69, bond

wrtles, the company made what Is known as
e money first lien coal mortgage,'" with

limitud Lo 87,000,000 at any one time out-
standing. Durbiys the year £5,031,000 of bonds have been lssued under
this mortgage. (Ses V. 94, p; 6 Yl 054 p1 1225

Industrial Department —T spartment hng located 39 new lodusteles,
estimated cost of which wns 7200, employing 2,418 men; with a yearly
output of 6,835 cars,  In addition to this, areangements were practically
eompleted Tor the docation of two additional large industries eosting $1
260,000 and employiog 900 men, with n yearly outpub of 2,000 cars.

Rolling Stock.~—1he tollowing new equipment, which cost $1,606,261, was
placed in seryieo: soven G-foot steel mail cars, 1,000 d0-ton capacity re-

lgerntor ca I passonger conches, 2 chiaie cars, 3 baggage ears, 2 lolinging
obsaorvation cars, 8 Paeifie type locomotives.  [AS to salo of 210,000 of
equipment bonds fn Sept, 1912 on account of 3,020 cars aud 25 locomotives,
se0 V. 95, n, 740,

WEIGHT OF RAIL IN TRACK (MAIN, SECOND & THIRD JUNIE 30,
- Total, 851, 80-1b, T5-10, 7210, T0-[b, 67-1b, 63-Ib. G0-Ih. 5%, &e.
1012.1,314.95 30D.80 368 81 2.64 17.70 30.54 12.07 135.65 273.94 153.81
1911.1.314.95 268 41 370.23 2.64 17.70 41.48 12.97 130.03 281.05 155.5
OPERATIONS, ETC. (incl. EVANSVILLE & INDIANAPOLIS RR.).
101112, 1010-11. | 1o1E=172, 1oLr=11;
1.275 1,276 Rate per pass, p.m  1.70 ofs, 1.78 cta
Operations— | Barv. fre.(tons)ear L3, 781,058 14,080,980
P, earried, No. 4,604,747 4416065 do do 1 mile-*2,105.014 *2,126,503
Pass. ear. | mile.  162390,600 167585,600 | Rute perton p. me 0,53 68, 0.52 ety
*000s Cmitted,

Miles op . June 30,

INCOME ACCOUNT.

1010-11.
Oper. resenies— L3
Frolubtoc-ox 0 o 1], 13 11,042,650
Paseenger = 22 22,8104
Mull, express, &e- 1,087
Other thian fransp,

Total —=..-

Oper. espen.
Malnt, way&sirie,
Malnk, ot equipt. . 2,77
Traflly expenses. . i}
Tranapor. eXpens.
Jenernl expenses.

1911-12. 101112, 1010-11.
s 3 :

Taxes .

Operating Ine. . 3.8
5 | Otslde opesations dol

—— — | Hire of oqulpment
14,850 400 | Othier Ineome:-. .

1,517,082
2,347,107
840,853 | Interpst
5,415,155 | Rontala . ...
478,301 | e, o prol st
——— | Dive.'on com. (5%

Total income
Drecdwet

5,210,007
2,831,044
845,38

485,760

Tatal expenaés 10,800,752 10,105,008 —
P expy to edcns. (71.03)  (67.01)| Totaldeductions 4,613,415 4
Net earnings 4,315,761 4,775,310 | Balanee L

BALANCE SHEET JUNE 30.

[The large Increase in 1012 in hoth assets and labilltles Is catsed by
consolidation with the Evansville & Terre Haute RE. and Evansville
Balt Ry.]

1912, 1911, 1912, 1011,
A msels— 5 3 LAabiltles— 3 (31
Hoad & equip.a. 75,541,258 58,300,804 | Comman stock- -113,626,100 113,626,100
Hdy.pledged(par b 1,218,000 wwie—co | Preferred stook-. o 12,146,600 8,002,000
Htks.prop,,&¢..004, 154,557 ST 232 Broek lisb. ourst's
Other Investiments 44,007,305 geea, comtit, cod. 181,102
Onsh_ . . 1,304,718 4| Funded dobt... . -00,730,174
C. & B, 1. pr. stk 1,478,000 Louinis & DULS pay. 1,063,900
ET.H.&Ch e, bis, 2,000 2,000 \"Traffie, &o., bal.. 208,077
Matrketable secura:. 110,635 mﬂ.:l.’i.')| Youchers & woges
Loans & bills rpe..  £03,077 645,070 | Matured Ing., &o.
Teaffle, &o., bals, 353,790 258,053 | Miscolll necounts.
Agts, & condue’rs. 445,250 304,000 | Acer.dnt, divs, , &o.
Muterinl & pupp’s 1,025,804 1,171,035 Taxes noorued . .. _
Misepll. ageounts. 824,110
Diee, on secum.. . 1,704,530
Bpeclal depasita. .o 8,610,001
Other def. debiy
ema ...

axd

B T

49,277,242
028,240

215,674
1,109,110
406,523
054,801 | Operating rescrves 211,116

1,772,804 | Other def. credic
10,678,002 ltems .. .. 307410
Profit and loss. ... 2,248,800

200,202

430,870
81,871
1,614,358 745,034
3 70,301,383 Total 100,530,523 76,301,353
a After deducting 160 resorve for acerued depreciation, b Bonds
ledged (par) Include C. & E. 1. R, rel, and im:{n. bonds, $507,000:
svansville Delt Ry, st M:bonds, $142,000; Evansville & Terre Haute list
gen, M. bonds, $30,000, and ref. honds, $139,000. ¢ Stocks of propriv-
tary, alfligtod and controlled companies (3184,530 book value, $2,250,014
par value) Ineludy 82,000,000 Evansville & I[ndisoapolis RR,. common
stocl (pledged) , 250,000 Evansville & Toere Haute com. stock (unpledgedy
and stoek of constituent cos. absorbad, held at nominal sum of 81 Tor cach
ftem (unpledged), $1.  d Other Investments (54,007,306 book value) In-
clude physical property, 84,672,347, and securitios pledged ot par valuo,
$400,000, and unpledged, $5,000. = OF this, 36,408,300 consfats of comnion
atock (seo V. 85, p. 1001); balances sundey Investmonts,  (f OF this, $6,408 .-
00 15 treasury stock held in trust by Trost Co. of America,
Note,~The above nssets Include $1,000,000 (or proceeds) of refupnding
nrlllr} lmlt}r;);'cmcm bonds advanced by trustecs for working funds.—v. 65, p.
1197, 1122,

Canadian Northern Ry.
(Heport for Fiscal Year ending June 30 1812.)
President Siv William Muckensie, Toronto, in Lis reporf
dated Sept. 1912, says in substance (seo map on page 21 of
“Railway & Indusirial Seetion”):

Resulls.—The gross eacnings inereased  $4,409.381; or 27 By ol the
net encnlngs $500.605, or 17 86%, over the preceding year. Tho working
pxpenses wore 73,824 ol the gross earnlogs of the rallway proper and
T1.81%, including taxes, of the gross earnings from all sourées, compared
with 72,505 and 609,605, respectively, lase yenr,

During the year over 586 miles of newly-consteucted tracks wore added
to the aystom, the average miléage operated being 3,888 miles.

The classiried table of freight carried again reflects a substantial develop-
ment of the [ndustrial puad agrionltural resauvees of the countey seeyvod.
The statistics covering grain and flour show a total moverment of over 60,-
000,000 bushiels, :nmwus?matul\* J205 of the total Inspected crop of Western

Junada.  Phis shows o ootable adyvance over any provious year, snid s o
reliable indiention of the productivencss of our territory.

An Inerease of 1205 In the total batk of commercial coal earried Is also
remarkable, the figures belng 804,803 tons moved this year, compnared with
S70.101 tons fue 1010-11, This Increase Iz Indlcatlve of ths growth of
the coal-minlog industey in Western Canada, which, apon the completion
of the extenstons of your rallway now being construeted in tha larger conl
aress, will receive an even greater stimunius, A fuether indieation of the
prosperons extension of the cities, towns and settlements along oure lnes is
shown by the ineresse of 485 n the amount of bullding materials carcied,

Grass and Nel Earpings per Mile of Track Operaled,

190203 1004-05 1906-07 1008-00 1900-10 1010-11 1011

12760 1,686 _2.600 3,013 8,17 3383

1,018 52,041 83,428 $3.512 $4.360 34,836 3565

5071 s074 81,166 81,181 $1,367 814756 51,513

¥ Londs—Land sales wore 55,111 acres, for $3836.084, o pverags of 8§15 17
per acre, compared with 270,151 neres for 3,345,409, an average or 812 pep
acre, tho preceding year, The reduction In sales Is substaneial, hut youn
dircetors, recognizing that the valuw of productive acréages in Westorn
Canada Is assured, and Leing desirous of, as far ps possible, selling to sot-
tlers anly, have not pressed the sale of the company ‘s lands.  On the other

~12
R3S

wendd, they havi adopted an ageressive polley of colonizing the free landy '

offercd by the Dominlon Govermment b territories adjacent to your rallway;
2,479,000 neres of these 15 were entered upon by settlees during the vear,
of whom a largely increased nuoiber woern most desieablo British omigrants.

Steamships.—The operation of tha Royal Line of hlc:m:x!}ips continues to
vindicate the wisdom of eagaging in the Atlantic trade.  Tha increasing
popilarity of the route emphasizes the necessity for extending: the service
s0 that the company misy take the full (L iness controlled
by its organization.  The negotiations referred o in the previous anounal re-
port, haviog In view the increase of the [l didl not terminate satisfac-
torlly, and your directors are consideriog ot neans of pttalning the objoot.

Agricultural Degelopment —~The ediea 1 propagandn for diversified
farming, which is belng actively eacried on in the Prairle Proviness by the
varlous railway companies, In conjunction with the Federal and Pravin-
cial Giovernments, is mecting with geatifying results.  ‘Dhis movement was
inspired, primarily, to offset the reduction in the productlon of beel and
ather catile products which followed thie settloment of the large ranch
Ises by horesteaders, who have heen :11.\?1‘::«-@1] Lo engoge o the produc-
tion oF grain to the exclusion of other ageicultural products

Comsiruction ~—Great progress bas been mado o the constroction of our
transcontinental line, whicly, it 1s hoped, will ba comploted by thi end
of 1913 the line through Beitlah Coltabis to connect the Western Hnes
of your enllwny with tidewater ot the Pacltic Coast is advancing vapidiy.
Lo addition to a fortunate advantage of easy pradients, the loe enters
without eompetition Into A large territo the physical chargcte fos of
which will attract o very destrablo cluss ol sottlers. ” The lne willalso glve
Access (o an hith o unknown scetlon of the ™ racian Alps,' of which the
Scetie atiractions ara such I divert o large volume of the transconti-
nental toneist traftic oL,

The worlk of linking up the lines of your rallway o Western Canada
with the rallways of the Quanadian Norfhern systom in the Ezstern Pro-
vineos 15 also making satisfactory progress. ital is only awnlting the
complation of theso Cran neiental el ring upon the do-
velopment of fron and other mineril Ipwood and tim-
ber 8. In addition t £ neg ' Lhir traffic
ndvant adenltieal development of the
great elay belt of Nor through which your railway will piss
or 350 miles,  1xp sors of your company: estimate that the
industrial and agreiculinral wirecs of this teeeltory will attraet and sup-
port n popalation of ever 2,000,000,

During the year anothor soction of the Canadinn Naorthern Ontario IRy,
was apened for tealfle; but, dus (o adyvesse weather and othee conditdons,
the l'.l'}TﬂEliH”ﬂll of the line Between Ottawa and Toronto has been delsyed.
The work 1%, however, Fesing, and it is hoped {n a #hoet time to estab=
Hsh a0 through servies connecting Toronto with Oftawa, Montreal and
Quebee,  The pulp and paper industries in Northern Quebee are expanding
quite satisfnctorily, the tealfle advantiges of which acerue ehiefly to rall-
ways operated under yous conteol in the Provines of Quebee.,

Crop of 1913, —The movement of this crop bas now begon, and. recog-
nized authorities estimate the yiokd of the Provinces of Manitobn, Sas-
katehewan and Alberta at 423,000,000 bushels, v Wheat, 196,000.000:
oats, 220,600,000, bagley, 49.600,000; flax, 12,000,000, As ths yield s
greater than In any ) i yoar and vuality 8 good and the markes
valug sntlsfactory, your directors antleipato ahother year of substantinl
growth in ravenue.

Resulls since June 30 1912, —The gross and not earnings for July and
August 1912 show the following satisfactory Inereascs:

1412. 1011, Increnso.
$3,676:600  $2,800,500 $679,000
) F805,400 {076,300 S189, 100

[Regarding noyw band Bsies, &e., soe the "Cheonlele!’ us follows: (a) §1,-
500,000 equipment bonds, sories B=1, V. O #4856 (b)) Qanndipn North-
ern Pacific Ky, £1,438.366 156 ML, 455 de wee 5Lk, guarantoed by the
Govt. of Brit. Coli, V. 93, p. L4615 (¢) Canadion Northern Ontario Ry,
£7.000.000 315 % sk, punranteed p. & L by Dom, of Can.,
V. 04, ps 1667 (d) Canadian Northwesteen Iy, 54,000,000 186 M. 45, gupe-
anteed p, & 1 by Candian Northern Ry, 988 P i (¢} Montreal
Terminal foan, V. 94, p. 0697, V. 05, p, £375,000 each of
Alberta and Saskntabowan debenturo stoek, V. 04, p. 1316; equipment

C-1 and D=1, V. 94, p. 1445 (1) l':m.'ullhm NnrrlwrnI Ry,

‘nni-

hla de-

Gross earnings.
Not enrnines. ..

D 172

4
perpetunl eomsol. debenture stocke, V. 94, p: 1604; {hf

ty. further

T 57,812 5% income chapge eonvert
benture stock, V.

05, P, 1080 —Kil]

EQUIPMENT.

1910 g 3425 b

1009 By a7h 1113 :

1008 3 2 200
DESCRIPTION OF FREIGHT CARRIED YEARS ENDING JUNE 30,
1011-12.  1910-11.
2,854,136 2,215,004

ﬁ;i.-i:}h;-_l!l -10.'12; 30

ki)

Flour, sacks (100 0.} .
Girnin, bushels

Eive stock, he

Lumber, &e.

Flrewood, o

Coal, tons
Tmimigrant $
Buliding materials, cars,

Miscollanoons, tons. .. .. o o i iieeoerens

OPERATIONS, EARNINGS, CHARGES, .

191112 191011, 1000-10,
Average miles operatid - 3,855 338 3,170
Operations—

‘nesengers carrled. oo - 1LG8L,700 1.304.306) 1,268,290
Passengess carrficd 1 m_ 158,400,017 113,508,430 108,217,421
Earns, per pass. perm. . 2,115 cts, 2428 ets 2,154 cls.
Earns. per puss, tr, mile 8121074 51.08115
Freight (tons) eaceled. - 5,970,449 i L3800 865 53,802
Ereizht (tons) 1 mile. . 2020003046 1385711570 1350351140 L0OORTH3R6
Earns. per ton peemiles  0.758 ets. 0,849 ets, 0.7 ets. 0,740 ots,
Earns. pur mile of road_ 45,1065 34,840 34,441 #4512

Gross Barnings— 3 4

Passenger 3404, 141
Froight covais-ccas — 15,6878
Misceilaneous
Mails
Iixpress

— iy

3
2,860,677
11,061.001
1}182,558
45,008
2681446
16,460,712
2,962,001
2216842
570,368
963544
G48, 618
11,870,365
HaGa50)
4,090,317

pe o

Wl

Total gross carnings. -

Operiling nrpenses—
Maint, of wny, &c
Malnt. of mlunmu-m
Transportation expe
Traffic expenses. -
Chen, expr., Inel, taxes_ .

016,406
(B6.40)
4,600,302

Total oper. exponses_ 14,970,040
1o of Bross eorns. {71.8
Nt parnings 5,851,045

Ilaad charged, &c.—
Int, on bonds guar. by

Manitoba .o Lo P51,530
Tut. on boods .

Dominion of Canada. 50,205
Int.guar.by Saskat'wan, 238,319
Int. zuar, by Alberta. . R
Int.on perp.con.debstk, 1,406,950
Int. on QUAp. Li. L. & 8.

deb, stock and bonds. 203,010
Int. on 455 land gr, I 163,703
Rentals lepsed lines. oo 248,060
Inb. oo equip. leases . - T1LO60
674,504
5,305,048
570,997

700,158
280,800

033,268

AR0,257
613,560
1,388,410
203,083
184,563
225,210
621,389
d12,872 s

4,206,523 3,311,033
694,821 1,030,757

605,641
280,800

938,300

203,983
i3, 107
223 860
480,727
Int. oi ing, eliarge cony
deb. stock (67} oo~

Total Mxed charges. . .
Surplus for year._ . _._

tized for FRASER
J[fraser.stlouisfed.org/




Nov. 23 1912,

THE CHRONICLE

1395

GENERAL HALANCE SHEET JUNE 30.
1012 1811, 3 1011,

Arels— 3 B Edabiliiles— & 3
Cost of rallway & Caplral gtock. .. 70,007 000 70,000,000
equipment. . .- 101,003 361 170411,188 717 38,004,720
Caplinl stk & Dils. ‘ B

otly, oos, awnl, | &
008h ... L 08,204,007 8,232,007 | Income deth. stook 15,4
Adv.: to other pos. 2,817,002 2,377,332 | Land ge, bda, '00.22,000,
Ady: tolines undoe Lamd gr. beda. "00_ 4,040.3
eanstr. & Winnl-
peg terminal, -
Deferred  paym'ta
an land salea, .. 0,083,074
Materinl & suppl's 2,236,050
Dug from agents &
¢os., Leafilo bal-
nnees, &Ko
Cash with Nat, Tr.
Co.  aeet; Iand
anles e
Cish on hand. .
Other cash
Installments  due
an ino. deby Atk

cony. dob st 30 44

11, 40,007 150
- 015,000,000
=300, D60
algyr
Car trudt oblig'y
0,035,411 13,810,104 | Unpald pay-ral
| Audited vouehers: 2,058 238
0,400,081 | Thae athir cos. . 4] a 2,007,001
LAgs ot | Coupons &  divd.
due-July 1.0 -
| Acortigd  Ihk, on
bonds, &o E
Equlp. reéploesin't
Tanil =
LATLTET | Surplus land grank
B.076,100| . neeount ... .. 210 RT4, 504
5.280,305 | Burplus of rallway: 5,950,553

1,019,124

1,733,604

1213470 803,367 468,000 d04; 243

345,601 230,541

TolAl s casaaild 40 221438,000 Total 4

a 'Phis amount represenis the stocls and bop I 16,300,30:4)
pledged to secure the 49 perpetunt consolidated nture stock.  [naddi-
tion ta the lisk in V. 80, p. 1480, the daposited seeuritles comprise $3,000,000
186 M, 45 ad $1,000,000 eapital stock of the Canadian Northern 1Ry, 1x-
press Clo,, 82,020,000 1st M. deb. 55 and £2,000,000 capital stock of Lha
Canadinn Korthern Steamships, Lat., and $437,000 5% 1st M. bonds {in=
stead of 375,000) of the Canadinn Northern Coal & Ore Dock Co,

b Ineludes eash with Dominion Gove,, $1.176,404; with Provines of
Manitoba, $18.278; with Province of Saskatchowan, $1,078,110, and with
FProvince of Alberta, $1.330,753. =

£ The surplus in Jand grant acconnt, $16.871,820, was obtalned aftor
deducting §2.000,000 and grant bonds (e of 1899), as above, the nioney
to recdeem which (s o the bands of the Nations] Trast o,

Niote,—In addition ta the nbove nss the company owns 810,755 acros

and in Manitobs and Saskatehownn —V, 04, p. 1049, 235.

Wabash-Pittsburgh Term. Ry, and West Side Belt. RR.
(Report for Year ending June 30 1912,
BEARNINGS, OPERATIONS, &c., YEARS ENDING JUNE 30,
~Combined  Earnings- - Wah, Pitls, Ter,

Statistics— P11=12. 1010 101 2
Passengers carriod. o
Passengers carcled | om.
Tons frelght carried.
Tons carried | mile. .
Earnings-— - b
Frelght 034,673 Ha2 630
Passonge 7 130,028 [ 106,208
Miscollaneos } 513,972

1,005,001 602,810 77,130
H17.264 570,401 G50.286

248,336 92,418 126,844
56,551 100,451 89,740

334,017 201,700
T6,800
468,270

40 )
JHIE 84

- 3,921,050
- BLEATI860

i
90,850,850
L ]

Not carnings
Other Income. ...
?‘)ubﬂl sees 383,076
T
$ v 73,200

’Im‘m floati lelik

nt. on fMoating debes

Rontals 423,380
Miscellancous ..o

0,566

Ml of ardess, and {6 had heen necessary to order soms of this rolling stock
In tho United States. Mr. Chamberiain has siso taken fn band the wn-
largement and improvement. of the yards at several o nal points, where
the worst congestion has Deen axporlenced,  The expenditures on capital
Aecannt Nave amounted to £098,000, and thery has betn s decrease in the
net revenuoe of the Canada Atlantic Ry. of £11,000 and a decreass of £11,-
000 in the net rey s Detrolt Grand Hoven & Milwankes Ry.,
owing to exeeptional ¢h e ralls and fenowal of bri v

Pasition in Cannda,.— withstanding that both this son nnd tha last
have been unsatisfactory to weather, the amount of wheat and other gro-
duts grown in the Northwest hag Inereased eaoh year.. The value of all
vms:s to the producers In the Northwist this year was placed by thit Sta-
Ustical Departy of the Candainn Bank of Commerce at £01,000,000,
which is further evidenees that the rallwoys are unablo to lnndle it without
considerable congestion of traffic,  This will be ramedied, wa hope, by
Increased storage accommodation, thus allowing lonper time for phe rail-
wnys to carry the produce, Notwithstanding the fnoreased supply. of
wheat, the price has Kept up,and as long as that is the case, iG appears that
now kand will e broken up for cultivation and the growing of wlieat BVEFY
year. Th continuanes of thase vouditions will it n sure foundstion for
the future wealth of Canada, Oanada requires more eapltal, but at the
present moment she requires labor for mone than o |:imf. Had we been
nble ta phtain sufficient labar, the Grand Trunk Pacifle would have bueen
eomplisted through s vear ARO.

New Line—The deficioney: amd doarncss of labor have cansed delay,
bup the first glimpes of the “ond in sight' should appear next yea, when weo
hape the Government will finish the line connecting the Grand Trimk Pa-
eille with Cochimang, wheneo, by the arpangement with the Temisks min
& Northern Ontario Ry., North Bay will he reachod, this eonncciing wit
the whole sys of the old Graod Trunk, bringing the manuiacturing
towns-in the East I now communleation with the Northwest,  We hope
on Jan, 1 next to eommence the Iy publications of earnings on tha
Prairio soction of the Grand Trunk Pacific Ry. aod on the Lake Superior
braneh, a distance of over 1.100 miles, and we venture to budieve that the
carnings will show up in quite a satj factary manner.  'The copnection ot
Cochrane should have o very bene al influencs on traffic on the old Grand
Trunk Ry., the et of which should grow year by year,  Anothor favora-
bla feature s the splendid fecord of craps In the United’ States, which can
not fail to have a good effict in Canada and on their traffle recsipts,

J[ln raply to o questlon as to Lho truth of the report thit thers wis soma
talle of mfdm{l over the Ohleago & Great Western, the Olaleman said that
tha divcetors had cablod to tie other side and had recelyod ths following:
"No Grand Trunk officials have made statement In cegard to Chicagn &
Great Western, and no truth whiteyver ln newspaper raparts.""V, 05, p. 1331,

Toledo St. Louis & Western RR.
(Report for Fiscal Year ending June 30 1912.)

Pres. 'T'. P. Shonts, New York, says in substance:

1 $87,652, or 2.32%, and net:

3 21,216, bul ¢ Aneome from investments

owing chisfly to the sus fon of dividends on the non=

stock of the Chieseco & Alton (which see above), offset n part by

Increase in the dividend distribution of the Det. & Tol, 8hore Line from
8 26 (87:) to 3114.240 (or 169 id.] while operating ineame doereased
£81.074 and Int, charges decreaser 84,500, resulfing in o defielt for the year
of 855,028 hefore the deduetion of pref; divs,, contrasting with a surplis of
$72,797 In 1010-11.  [No divs, have been pald on the 49 pref. stock of
the company sloee Oct, 1911,

Rovenue from freight teaflic shows an fuerease of £123.302, ar 45, for,
while the number of tons of revanne frelght earried deereased 7.3778 the
average hanl was increased 16.40 miles, or 9.647% and the revenue pee ton
per mile incrensed 24752, A number of now industries have been located
on the line of road.  The revenue from passenger traffic decreased 848,313,
or 10.467 %, and the e traln mileage shows o decrease of 9,725,

During the year 114 tons of new rall and 181,402 eross-ties were placed
in teagks. ‘Fhere was expended 3041 per milo of rord for maintensnee of
way nud structures (against 31,012 in 1910-11).  Espendlures for mainten-
ance of equipment were $6G20, @ of 851,206, or 9.01%5: this
Inereasn was the result of exte 3 airs to loeomotivis, Mrelghi-car

§ ¢ and greater charges renownls on aceonnt of the destruetion

445,070
110,153

Total deductions. .

G8,500
Balanco, deficit '

134,514

* “Interest on foating debt'" ineludes Interest on recelvers® cortificates
On June 30 1912 the Wabagh-Plttshurgh Term; Ty, Co, had on hand 17
locomatives, 1,600 frelght cars and 72 servies cars
GENERALBALANCESHEET OF WABASH PITTSBURGH TERMINAL
RY. JUNE 30.

1011, 1011, 1011,
Asseiy— 5 Liabitittes— 5 -]
Proporty Inyest's 55,764,008 55,767,400 Capital stook 10,000,000 10,000,000
Beeurition, o, 12,072,927 12,072,237 | Becared dobt. .. 68,076,005 55,033,038
Working nasats. - . 785,088 45,614 | Working abiiitles 2,101,242 2,205,982
Daferrad 1tema. .. 27,120 SULG6T | Avetued Habiliies. 82,812 07,33
Detlelb e oeeo oo 1,678,600 1,560,710 Deferred ltema. . . &,

1912,

70,025,040 71,014,083

Tatul . 70,025,040 71,004,084 | Total . -

Regelyer's certificatos of Wahnsh-Pitts. Term. Ry, (89,970,008 65) out-
standing June 30 1912 nclude $433,772 dated Meh. 11 1009, duo Meh, 11
1012, extonded to Meh. 11 1913, Int. M, & 8.2 8973,000 dated Nov. 1 1010,
dis Nov. 11012, ixtended to Fab, 1 1013, fot, M. & N 8060,396 dated
%‘!‘::c. lllm(). due Dée, 11912, (ot 00 & DV, 05, p. 1271, 237: V., 95, n,

Grand Trunlk Railway of Canada,

(Address of Chatrman Smithers to Stockholders on Oct. 24.)

The results for the half-year were pgiven in “Chronicle’
of Aug. 17, p. 419. At the ordinary half-yearly meeting
held on Oct. 24 in London, Mr. Alfred W. Smithers, the
Chairman, said in substance:

Growth Uniler Mr. Hays.—Mr, Hays came to tho Grand Trunk as Gen-
t:ru_l Munager on Jan. 1 (506, when the fortunes of the company wers it tho
lowest ebb.  From that date to the day hoe met his sad fate,; nearly 17 vears,
he worked indefatigably in the mm&:my'u interests, In this period (he
gross traffle jnereased Trom  £4,417,000 (o just on £10,000,000¢ the net
revenua from £1,067,000 to £2.370,000, and, notwithstanding the coat of
Iabor and materlals Imereased ab lease 5095, the working expenses only in-
creased Mrom TH.835 to 76.20% . When Me, Hays eamp to the campany,
It had an pecumulated deficiE of £260,000 0n its fixcdd Interost charges,
He bullt up the company to s pesition that eoabled it to iy off that duficiy
ouL of rovenud and to raise over £16,000,000 0f eapital, the value of the
pbroporty algo being (neressed by over £20,000,000, quite apart from tho
new ca(?[lul ritend,

In 1003 Mre, Hays worked on g sehimo for & new trans-continental  Lne,
to be I‘mi!t%nrl.l by the Government and partly by the Greand Trunk Pacifie
Rr. . he (e of the Geand Trunk Pacifie Co,, about 1,940 miles, is
all either completed o under cont ract, thero belog at My, Hays's deatl o
Eap of nhm}g A00 miles Lo congtrob, | The capital ralsed to that smae for
this !’erul Trunk Pacifie Ry,, partly guarantecd by the Canadian Gov't,
WhlLl]‘ took a Tirsy mortgnee us sceurity, and partly by the Grand Trunle
Ry, Co., amounted to oyer z-,.--.z.unn.oe(’n.

N e Prrahfrm_:_ Wo Hava boen fortunate In Inducing Mre. Chamberliain,
who Il‘-nl been ‘\It‘cJ’n-slalom and Gepersl Manager of the Grand Trunk
Pacific Ry. siuce 1908, to become Mr, [Tays's suceessor as President.

Restlls —The gross recelpts shov o inerease on the half-year of £273,000,
and the worldng vxpenses, excluding taxes, an {nerease of 168,000, hoing
71 .ﬂﬁlm of the groes voenipts, as compared with T2.479% In the corresponding

el
of freight ears and work ol e

Tares.—The total nmount pald 1
was §177,607, an increase over the previons year of
1905 thore has been an inerease of 858,612, or 49 In yearly taxes pald.

8t Loyis Terminals.—During the vear the company has ocenpled Ehe new
feeight terminals of the Missourl Kansas & T'oxas Ity. Co. at St. Loois, Mo.
These facilities have proven not only n valuable aid in tie solieitation of
freight to and from St. Louls: proper, but has also mado it possible to
materially strengthen traffle allinnces with' other lines on business to the

Sast, West and Souths .

Wages, &e.—Notwithstanding that very substantinl increases have boen
granted to employees generally, the unrest in labor circles stlll extsis and
thele demands are constantly before us in some form. 16 15 a auestion how
your management shall moot the increased expenss due to increased WwWaLes
nnd otheér causes, and, at the same Lme sorve the public (a the manner
demanded, and also properly to maintaln the propeety, inless proportipnatae
advances can be obtalund in rates of trnn:-pwlmfm: to offest the inerease in
cost of operation.  Labor ocganizations sesk to control the cost of raliroad
operatipng and Government oificials determine the Incomo derlyved from the
operations, Many operating difficulties also were encountored during tho
year due to the activity of State nnd Foderal commissions and the eondi-
tions of service stipulated, wiideh resultod n inereascd cost of operation.
—

CHARACTERISTICS OF LINE—TOTAL MILES 450.58.
Cureed Tanpent  Level -—Ascending—  — Descendin
June 30— Miles. Miles. Miles. Sumin ft. Miles. Sum mg_. A
1912 B0 100 10 3,420 220 3.4008
16911 &0 400 19 326 20 3,008
COMPOSITION OF TRACK JUNE 30—TO0TAL MILES 450.558.
Ft, Bridges, &o— Miles of Ballast— ——Miles of Ralls——
?'rr!ﬁm. Rock. Grorel, f.‘:mrrm Sl 8010, 7510, T{i—-_{b. 131 !—f
31217 24 108 13 1-2 321244373
33,807 23 406 13 a0 Al 244 174 1
AVERAGE REPAIRS PER YEAR.
Piér Per Pass, Pér Freight
Locomaolive, Ars Cir.
Aol =1 . B $2,014 10 F060°45 274 80
DL s 1012 01 719 87

2,685 23 B7 N8
CLASSIFIED STATEMENT OF TONNAGE.
——————Products (tons) of- e
Animals, Mines. Foreals. her,
232,064 1,074,660 280,128 1,021,007
207 ABLAT 274 852 00a,071
5,0 063,288

770 0]

fxes secount of the calendar year 1911
82,723, or 6.6, Sinena

s
211
211

Fiscal —_—
Yeur—

2,040,476
alls, 17,850, decrease 88;
1, [ron—pig and blogm,

W

TTs 117, 3,7

2 "othee® Inclugdes iron and steel r

Bar and sheet metal, 39,332 tons, decrease, 1,34
116,050 rons, decrease, 21,080,

Equipmént ——Lacamotives- Pass,

June 30— No. Trac Paw.(lbs,) Cors,
2 -~ D4 2

== ‘M4

TRAFFICQ STATISTICS,
Operations— 1911-12, 191011, 1908-09,
Milys opiovated o ... 451 151 451

Pasingers carriod 2,087 44497 i Be1.001
1’ gors earried 1T m. . f 5,53 6,640 808 (459,130

—=Freight Carg—
No. Cap.itons).
101,260

2,546,541 2
2546601 42 3281 103,495

180930,
61

pertad of 1011, The chlef ‘eauso of the Increase (1 working OX [ WIS
again an Increase In wages,

Additions, e —The traffic has shown lieraase o lncrease for several
ears, and the termingl polnts luye become congestisd, thus delaying e
ree movement of cars. " On the pocommendiation of Prestdent Charmber=

Inin, the bonrd has ordered for the G randd Trunk Ry, 100 engines on capital
account and 5.000 CALs on revenue account, and 2,000 cars have been or-
derod by the Grand Trink Westorn Ry, an enpifal fecomnt. Owing to
the greab prosperity of the eountry, the loconiotive works in: Canada were

¢ 27.05
Farn, por paics, por mile. # 1.676.cts, 1.652 ets.
1Pass, &idrng, per traln m. s 80.70 .70

Tons rev, feht. carried 05 A T o

Tons rev. fght, carr. 1 m.60
Farns. pee ton per mile_
Fght, tarns. per tendo .
Avge, tons per traaln mile
Giross earnings per milo_

$0.
adl 2,030,376
i 531,707,878
0493 cts.  0.514 ets.
$2.40 $2.37
481.3 160.9
§8,370 7,607

412.3
85,678 28,481
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EXPENSE

1610-11.
$3,084.521

45677

Operating Retenyes—
Freight o -
Passonger
Mail, exn

S TITOTT

$450,184
569,024
047

Total oper, revenues. __$3,865,230
_ _Frpenses—
Mapint. of way & struc. .
Malnt, of equipment
Traffic cxpensis - .
Transportation ex

v mses. 1,4
Guneral expenses.

Z1.7
102,935
. Tatal éxpenses 22 665,858
Neét operating revenucs. 31,100,472
INCOME

$2,608,013

$1,169,664

ACCOUNT.

1911-12. 1010-11.

Net operating revenne. .. 81,190,372  §1,160,664
Divs on Chie, & Alton—

é'n'{\.‘rrul stock e 120,000

Jommon stocic o
; 114 .24 7,120
11,158 27419

Div. on D, & T, 8.
*l
§1,383.808

$2,385,772
51,356,864

1009-10.
$1,380,5864

251,200
288,400
1

Other NCome- - o cv e onn

Total net incomo_ .- - .. 51,324,767

Deduct—
$179,543
wipment—bal_.. 180,069

Rentals—balance . .. 1 24
Interest on bonds_ - - .. H a4
Int, on equip. trust certfs. 5 :-h. 120
Adv. Tol. Term. Ry. inf. ; 21,400
SPraferrad dividends_ - (276) 190,052 385,104

J25
200
S04

16
(4308
“$1.604,316

Total deduetions__ ... 31 i
8540,101

Balance, surp, o del - del.s
# Deduetoad feom profit and loss account, but here shown for slmplictby .
BALANCE SHEET JUNE 30,

1012. 1911, 1012, 1011,

8 [ | Etabilitfes— 3 5
15 35,407,030 Preferred atock.--10,000,000 10,000,000

SO0 11,537,000 Commuon stodk 10,000,000 10,000, (00

. eD0BG0L 00,601 | Funded debt
503,100 02| Ry, & 1. B

803,501

43 443

Aszets—
Cost of romd, &o.n3ds,
Seolrs. pledged . bli,
Heours, unpled, : - s
Bog, (work. o 28,477,000 28,677,000
Canh . 770,000 160,000
384,243 0
BT 0406
171,168
141,066
W 107 G085
13,0681 £ i 221,508
111,823 ) Oper. réserves. 104,026
70,200 | Redeeve for T
41,401 Ry idyances., 01,800
OLth.def crod.ile 3,370
Profit and loss_ - . -e2,0644 440

O] - o en oo -B3,200,330 52,801,067

ARta. ndue. 78 | Vouehers & wag
Tratlle, &o., Da 154,233 5301 Agenta” drafta. .
Cod. & Inalvidunls (10| Lo, dlve.,d&o., unpid
Loans & hills res 1 oo
Materinly & supp.
Niseolianeous . ..«
Unadj, fgt. clalma.
Ady. to T, T. Ry.
Othalel.deb ttems.

210,42

11,307

119,258
01,500
20,767

Tobal v cww 03,204,530 52,801,057
a After deducting $171,322 reserve for acerued deprecintion.

b Socurities pledged (par value $20,900,000) Includs Chicago & Alton
Rit. preferred stock, $6.150,000, and common stock, $14.420.000.

¢ Seeurities unpledged incliade Detrolt & Taledo 8hore Lino RE., stoclk,
$714,000, and (st mortgnege Donds, 2230,000. . F

d Seetrities owned (working assefs) Include Toledo St. Lonls & Western
R, pref, stock, 847400; com, stock, $5.000; prior lien bonds, £460.000,
and miscellaneous, $700.

e After adding 51,5825 for depreciation provided prior to July 11907 in
respect of equipment stlll in servics, now written boclk, and addin miseel-
Iancois ndjustmoents, and also deducting miscellanegus adjustments, $34,-
638.—V, 05, p. 421.

Kanawha & Michigan Railway.
(Raport for Fiscal Year ending June 30 1912.)
Prest. ¥, B. 8heldon, Columbus, O., says in substance:

Resulls—'Total operating revenues inerensed $34,201, bul as operating
expimses [ncreased $115,600, net operating revenue decreased 381,460,
Tneome from other sources also decreased $42,738, while total deductions
Inereased $10,028, so that net ineome deereased $135,125, to £018,236.
After paying dividends Nos. 2 and 3 of 23 % each, ealling for $450,000,
thiers was a balanes carcied to profit and loss of $408,235,

The apparent merease In the cost of malntenance of way and structures
results m extraordinary credit adjustments included in the provioos
year's oxpenses and amounting to $54,820. ‘The increaso in malntenance
of l‘(:l;ll]‘trl(‘:ll. was due to heavier passenger ear repidra and Lo tho groater
number of frelght cars rotired and charged to renewals.  Tha inereaso In
trnnsportation expenses was due to extraordinary paymonts on aceount
of personal injury settlements, a large portion of which covered elaims of
privious years, the inerease in cost of fael due to heavy business of the rall
months and the unusually severe winter, and the balance of the increase
i well digtributed through the remsining accounts, and Is chiefly attribu-
table to additional business, ndvance of wages in cortaln classes of service
and Increase in passeoger train mileage,

Eqirn‘pmcnt.—-lt having heen necessary to horrow motive power from con-
necking lines the greater part of tho year, It was decided 1o April 1012 to
sirchase 10 new consolidation frelght locomotives, also two switch engines
'or use (n the mining reglon and two passenger locomotives; all of these to
be received In August.  Orders wore placed for the delivery of three new
first-cliss conches and two new Daggage and mall cars in September,

The Increasing conl production at the mines and the inability of connect-
ing lines to furnlsh an adequate ear supply during the months of Feliruary
and March made I6 necessary Lo promptly secure additlonnl coul car equip-
ment: aceordingly orders wore placed for the purehase of 1,000 all steel
drop-bottom coal cars of A0-tons capacity and 100 steel undorframe con-
vertible coal and ballast cars, to be delivered In July and August; 101 freight
cars werse rotirod durlng tho yoar,

Reseeve for depreclation of uqulimmm.: balanco Julf 1 1011, $207,508;
deprecintion charged to expenses (861,985), less depreclition on equipment
ritired ($5,528), $560,457; balance June 30 1912, $264,0566.

Muintenince of Way.—Nino miles of main teack, 2 in Oldo and 7 In West
Virginia, wera relaid with steol rall weighing 90 Ibs, per yard. The maln
track ts now taid 131.2 miles with ralls welghing 00 Ibs, por yard, 1.7 miles
with 80 1b. rail and 20.6 miles with eails weighing 70 Ibs. l'u'r yard. 70,530
white ool cross-ties were Iaid In the main track and 60,431 fn sidings.
Four steol girder bridees nggregatiog 432 6. in length Wwore erectid upon
now. masonry, two masanry culverts were constructod replnoing woodin
steucturis and 770 1. of wooden Leestles fllled.

Owing to the heavy tia renewals required, 16 was not practicable to apply
miteh ballast before the elose of the flseal year, the expenditures nnder that
head eovering 8 miles of ballast with gravel and 3 miles of coke clndees:
after the arelval of the 100 Hodger ballast cars the supply of gravel for the
yuar be seonomically distelbuted and pliced under the tracle.

Additions and Betterments —Tha expenditures on the road for this account
aggregated S269.002 on mlmnnu:m, nep, 839,283,

he new appronch at the north end of the Ohio River bridge was put
in uso Ang. 1011, eliminating the service of helper engines on south-
bound freight tealns; the new approach, which is one mile longer than the
old one, has o gradient of 26 (. per mile (decrense 54 (), with curyature
of less than 3 degrees (decrense b degrees),  The alignment and grades of
the main trock were improved at five other points ageregating thres miles
in length; 98 degrees of curviture wore eliminated entieely and the remaln
ill[s curvature reduced to 3 degress or less.

The arrangements partinlly execdted In 1909 for folnt passenger and
freight statlons with the B, & O, RE, Co. at Point Pleasant werd eamplotoed
during the past year, and joint station seevice, undor the management
af this company, wWis I’nnm_:umrul Oct, 25 1011 & half Interest wis acquired
in tho passenger statlon building of the B & 0. RIt. Oo., which in turn
aoguired o half Interest in this company’s frelght station building, ete.

Eguipment Trust Obligations.—Outstanding  June 30 1011, S8601,400;
rotived during yesr, 3240,167; outstanding June 30 1012, 2361.233.

In June 1912 your board authorized the lssue of £1,200,000 equipment
415 % notes dated July 1 1012, poj ¢t in 20 semi-unnyul installments, to
cover about 90% of tho cost of the new equipment ordered (V. 94, p. 1605) )

CLASSIFICATION OF FREIGHT—PRODUCT 0OF (TONS).
Agricullure. Anime Mines. danufac's.,
21 . i 4.510.15 317 186,529 107,789
37 10,641 1. 460,855 31

i (A i 3 907 184,010 10,351
conl tealTie in year 1011-12, 4,312,665 tons, agoainst 4,206,527
tons in 1910-11.
TRAFFIC STATISTIUS.
191112 1910-11.
17

Aisc,

1008-10. 1008-00.

Aver. miles opoerated. - 17 177
Operations—

Passengirs: (Nod - oo oc
Puss, carelod D'milo. ..
4. L pass. p.omile
ons freight (No.) - - -~

Toos frolght 1 mile_ . _ -
AV, rcts, p. toin p.omdle.
Av. tons per tealn mile .
Farns, per pass. tr. mile
Iarns. pee fro. tr, mile_ -
Gross earns. pér mile- ..

1,204
18.5 A
o CES.
3,377,115
241,610,622
0,604 ets.
433
£0.8067
- 1]
$12,040

ACCOL
10111,
$304.172

Earnings—
Passenger . o - k
Froight. ... .. 2,73 MBS a7
Muail and expres 000
Mizscellanoous . 149,300
Other than fram trans __ .81

53,111,062

1004-10.
SJ 10463

£2,127,037

5440,1490
569,333

Total oper. revenue- . 83,145,255
B2 penses—
Muaing, of way & struct.
Maint, of equipment-- .
Transportation :
Traflic - 928 427
Ganetal  exponses. ... .- B1.1645

$2,013,500

_ 1,023,233
3 XTI - [ L

(AL8(0)
536,474
186,503

(81.39)
L $395.015
Roents, .- )] T
Miscellano

Total Ineome. - ...~ $1,203,104

Doduet—
Ing, on futided debb. . $223,7
Other Int. (inel, equip.). 30,13
Ly Oyl i D, 6¢ 04,
Adlil'ng nod 452,025
Ronts pald, & 21,521 134,603
Eep. Lr. oblig'ns rotl S o ha il 250,000
Dividends —-ioee-ozaa- (5)A560,000 [4)300,000

Total=azsaac: e = £829.058 $1,420,654 $634 084
Balance, surpla 465,236 $1.738 485,082
GENERAL BALANCE SHEET JUNE M.

1012, 1L, 112,
5 ] Liobitoler—
_al4, 037,852 14,385,404 | Caplinl atook
B, datka . pledged 2,000,000 2 000,000 Mortsgo debe 4. 009,000
Eroeks unpled 2,000 2,000 Equlp. (1 H ' GO1,400
Phiysleal proparny. 1 1 S
Material & supplies 246,700 201,25
Cosh, vash Tor gou-
pong, &0 . ...
Agts. & eopductora
Traffle balances._
Misieell. secounts .
Miscellaneous  do-
ferred deb. (lems

31,422,302

§105,025
$202,680
61,168

0

1,022,767
§223,760
8,073

80

141,692
13,200

TEO
i

Assels—

$
Road & equip 0,000,000

b Lfeaounta
SiMatured Interest,
ividemds, &ea. .
Acorugd int,, &o. .
Aceried taxes . .
JOA 17 [ OEh def, o) (b 208
Approprinted surg b L0688, 676 1,008,676
Profit dnd Toss_ . .. 1,868,050 100 2
! Total . . TR0, 8506 17,505,048
tepreatntion of equipmant, S264,0606.
3 represents additlondy o property through lnegmo sines
June 30 1007.—V. 85, p. 111, -

Lehigh & Hudson River Railway.
(Report for Fiseal Year ending June 30 1912.)

Pres. Lewis A. Riley, Warwick, Ocf. 1, wrote in subst.:

Results —Tho gross earnings increased $160,005, or 10.65%: the oper-
ating expenses Incroased $155.478, oF 17.13% . The surplus for the yoar
(after charges) amounting to 236,771, i accounted foe as Tollows: Addi-
tions nnd bettermonts, $43.500; bills payabla pald, $105,000; locomotive
rental notes paid, $39,217; m{utgnmm: trust cortificates pald, $40,000; ma-
terinls ond supplles Inereéasod, §64.081; total, 271,368, less §134.507 ror
rupl;u:emum. necounts, &e; net, 246,771,

The revenue from frelght teaffic shows an increase of 152,084, or 10.00% .
The entire fredehn tendtle increased 500,502 Lons, oF 13,665, and the number
of tons carried ong mile inoreased 41.016:161, or 16.14%. Tho tonnage
originating on the ling was 918,218, an Incrénso of 118,254 ‘imm, or 14.789%,
and amounted to 21.62% of the total tonnage moved during the year, ha
AVEFAEE revenine per ton per mile was 5,19 mills, n deceeases of 4 629 -

Expenditures amounting to $202,201 tor mplatenance of
way and structuies, no inerease of §¢ E&]ﬁm yoar
5.098 miles of 100-1tv. rall wero lald, replacing b rafl,
There s now Jald with S0-10; radl 65,00 miles with 10010, 8,06 miles,
There wers 34,140 tles placed, nb nguinss 30,870 durlng 1910-1 13 32,476 For
ceplacement and 1,664 For new teack,  Now mnclinery wis added to War-
wicle Machioe shops ab a cost of $15,804. Land at Warwick cost §10,126
The sum of 3231},25 wag chargad to mulntennnee of coulpmant, an Inerease
of 820,871, or 0.07%. Eight steel undorfeame Mt cars of 80,000 pounds
capacity each wore purchased, costing $6.1485, The total number of frejzht
cars [n service June 30 was 675, having o capacity of 22,110 tons, s coms
pared with 21,670 toos last year.

Tares.—The total taxes amounted to $44,291, an Increaso of 82,404, or
500G nod were 2.73 95 of tho gross earniigs.

Bonds, &e.—A payment of $40,000 was made on the Issue of equipment
trost cortificates, which now amaunt to $100,000.  The original amount of
Issue was $400,000. Al outstanding locomotive rental notes wern, paid
during the year, tho amount of which was £30.217.  Bllls payable deécreased
$105,000, from £232,000 o 837,000,

0, Lt M. bonds, the 2300.000

12
240,718
09,932

L8410

215

Tha $145,000 Warwlck Valloy RRE.
Lehigh & Hudson River R, 19 M, bonds whdel foll dug Joly 11011 and thie
$240,000 Warwlck Valley Rt Oo, 2d M. honds which beeame dug April 1
1812 were refunded by the sale of our general mortgago 59 bonids, due 1920,
reserved for this purpose (V. 94, p, 826; V. 02, 9. 1701);

Consolidation.—By the consolldation of the Orauge County BRI, Qo. with
this company, on May 28 1007, the eapital stock of the Omnge Connty
KR, Co., amounting to 200,000, wis to b exchanged, shara for share,
for the capltal stock of the Lehigh & Hudson River Ity, Co,, and soch
capital stock, which was deposited under our genoral mortgage, has been
delivered by the Central Trust Cos, tenstee, (o (his company undor the terins
of sald mortgage, and 18 now in the treasury of this company.

B;; the consolidation of the Mine HIIL RR. Co., thy South Easton &
Plitlipsburg RR. Co, of N J. and the South Easton & Dhillipsburg RE, Co.,
of Pennsylvania, which consolldations became offective on Aprll 2 1912,
this caplial stoek of tho threee companies, which aggrogatod $150,000, 15 to
be exchianged for the capital stock of this company, share for share, excopt
as Lo the stocle of the South Easton & Phillipshurg BRI, Co. of Pa., as 10
which the exchange I3 to he two shares for one of this company. and suech
atodle, aggrepating the sum of £150,000 pne value, when secured from tho
Central Trust Oo, under the terms of the sald goneeal lnur?rm_m. will, with
the stock of tho Mine il KRR, Co., bo lo the trogsury of thls company,
making the total suthorized capital stock of this company £1,720,000.
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The addition to cost of property by reason of these consolidations was
2458,649, which was formerly represented In tho pecounts of thils company
under the head of advances foe construction, S308,640 47, and capltai
stock owned, £1560,000.

COMPARATIVE FREIGHT TRAFFIC,

Ores.. - Anth.Coal. Bit.Coal, Merch'dise.

1011-12, tons 763,038 14 T 0%

1010=11, tons. -

1900-10, tons_ . .-

1908-00, tons. ...

1911-12, earnings.

1910-11, earniigs

1000-10, earnings.

1008-09, earnings. .
OPERATIONS

1910-11.
D60 1 J
70

Pasuimgers earviod 000
Pass, enrcied ono e, -
Tiate por pass.. per oo
Frodeht (tons  carricd

Tre't (tons) cir, 1 mile. 209,
A, rale por ton per mile )

BARNINTGS, I

25¢ 400,075,041
il et i 0.5 eis.
SES ANLD CHARGES.
1910-11.  1008-10.
Gross earning s a4 31440033
Operating exponis i { BA0.4

Not earnings
Other fneoms.

Deiluct—

.y e 771 5
a Rentals Includs hire of equipmont b
agalnst 320,818 fn FO10-1 1L and Jolnt facilitl
BALANCE SHEET JUNE
1912, 1011, |
Asréls— -] | Fdabliitter—
Coit of rond.. ..ol 7 3,073,820 Capltnl Htork. .
Coat of equipment . I 1A 710 Funded debt .- .
Bo. Enst. & Pli. nthok 160,000 Debentiura hand
do wdv. for ponatr. 258,00, BEq, tr.otfa | £
Mine I R wdv. | Logom, rentul 1o
for constridtion. .

1011,
8

000 1,340,000
(9,000 2,660,000
Q0,000 400,000
L0, 000 1,01

A0448 | Equlp. replace
165,727 | Int, on funded « k ¢
I'J.O?!.II Youerhors & paye-rolls 180,157
319,544 | Loans and bills pays. 37,000
41,0016 Trattle yalaneed. . 300400
00670 Miscellanats . 47

9,675
Profil and loss 1,032,048

Tealtie halandes. .
Open heeounts. . .. -
Muaterlal and suppl’s 158

Tl 6,201,262

(The) Interoceanic Railway of Mexico, Ltd.
(feport for: Fiscal Year ending June 30 1912.)

The report, signed by N. Btrzelecki, See., says in sub.:

T rate of exchinnge was 2LA0d0. per dollar, a5 agalnst 24, 57d.
in 11*5?13‘{‘1";“1'?3. Mexlean dollar on June 30 1912 was worth 24 404, r.-.a';m.
pared with 24,534, on June 30 1911,

Kesults —Our businoess 0 somo extant been ndversoly affected by the
unsettled condition of alf in Mexieo, although the sctaal dix
propoerty  hins nob e t. ‘Tha
traflic on portions of
cost of opernting. The

for conslderable pe
! (S240,6006) of repairing the damagze has hoon
chinrged (o revenus. dadm o will in dow coursa be pregented to the Miexi-
can Governmont on this aceount.
it of the unsettled state of the country thers was a large do-
rom Imported goods, but general teadfle improved, so
ase (rom pgoods teaflic was Hmited to $106,183, or
Wwas mora than offset by an inerease in recelpts
from passenger and parcel teaffie, the net result being an nercass In the
total receipis of $05.873, ar 1,129,

About 709 of the locomotivis im(l been conyoerted to oll-burning on
June 40 1912, and the use of oll foel hes proved esonomieal; (L1 expected
that the economy will hecome more emphasized diring 1912-13.

The not recelpts of the Mexiean Soubern Iy, amountod to L15.982 15,
11d,, the contal payable belng £78.618, n differaiee of £33, + Thia
portion Of tho system miffered soverely from the revolutionary disturbaneis,
which eaused the complote susponsion of traffle on numerons oceaslons,

In view of the unsettled conditions still ruling in Mexico the diceet
object to entrenching to any Incge ostont on the veserve fund @ owardsmaling
up this ditference, and they have therefore declded to transtor from that
fund ooly £1.496, being the sum required to make up the dividend on the
2d pref, stock to 205 [oe thy yoar.
constritetion.—The Motopie-San Loronzo deviation was finishod in Jang-
nri’ last, eliminating loavy geades and sharp curves.,

1 addition to the cost of repalring tho damage caused by roevolutionaries
(8240,600), the working expunses Include $118,000 ropresenting a portion
of the expenditure incurred In conneetion with the supply of oll fuel plant
and the conversion of the locomotives from eoal burning to oll burning,

BARNINGS AND BXPENSES (MEXTUAN l:mm.'.-:N(,‘l'z.
1911-12. 1910-11. 1008-10, LY08-00,
1,056 1,033 78 &
2,521 887 2,386,208 1,955,550
2 : i

8 ota, 2.8 cts, 2.7 oty
;fi[lll.l'i l‘rulu'll‘t‘ |:arrml_l_I_ - l.m"._!.ltl a i]'.':g‘ltf};l) 9-1}{.?{01 !
CeLs, e Lol por mdle, @ Cls. 3 LS. X el 08,
Nambor of mn':'num',-_11:5.7:.-%5'.300 104110 107818226 84,473,315
1,144,085
T10.57

Earnings— |

PaSSUnEOS e ee e cmu e 2,022,802 BT, :

Frolght < G.247,425 j & i 1,710,570
Miscellancous 692,868 ¥ 42,8 ?

Total .. - E,'[lti.'i-' 150

Operating ex i 6.708,803

Neb earns, (Mex, cur.)_  $,251,203 2,004,118
Not sarns, (steeling) ... £341,071 £300,911
INCOME ACCOUNT (STERLING),
wuz-:z. l!lli‘le—ll. 19089-10,

Not eatnlngs (as above). 331,071 326,821
Othee Incoue (see “a') - 4,367 8763

#35,438

Averagoe milos operated.
Passungors carriod.
Rocts. per pass, pee il

1005009,
234,710
3781

£
J00.011
11,690

238,504

4,500
20,000
13,808

46,004
061,750
92,802
70,000
(1) 10,000

Nt Incomao 335,584
Deifuet—
Roalling stock res'venoot,
Renl Mex. Enstorn Hy .
Rent Mex. Southom,’, _
Int. on pr. Hen dely, 65
Int, on ﬁtdnb.sf.k.(-lt‘:,)
Int.on 2d deb stk 4}?‘4,;

312,610
3,000
20,000
033,225
40,000
a1780
34,462

F0,000
(440,000

c8,187

0
74621

41,000
D231
82,882
0,000
CH40,000

9,468

Divs.on" B ‘debsthe, (7 &2
Divs.on 18t prstlei(59)
Diva. on 2d prof. stoclc. (267
Avot. expensod makiog
Mux. Sonthern lease. 09,454

I

Total dedivtions . 343,953 305.024 238,419
Balance, surplus or def. dUE7.060  mur.7. 680 .«uix.:

. Other Incame in 1011-12 fnoludes, hesides teansfie fees. E141, andd tn=
torest recelved, £2,730, the amount transferred from resorve account

£1.406 fagst, £5 530 in 1010-11), towarids the deflcit of £33,236 (agst, £24 -
70 In 1910-11) resulting from the pperations of the Mex. Sou. Ry., being
tha difference betwoon net roe s of £45.382 (aust, £47,919 1o 19]10-11)
nnd rental payable of £75,615 (agst, £72, in 1610-11), 1n 190010 the
entire doflelt ror the 6 mos,' peciod of operation, viz,, £5.322, was Lrans-
reered from bhie reserve fund.

b6 months. ¢ One-third of EXPONSeE,
ponses.—V, 05, p. 1331.

Virginis Railway& Power Co., Richmond, &e., Va.

(Keport for Fiscal Year ending June 30 1912.) -
The, roport, signed by Vice-Pres. IN. 8. Sitterding as of
Nov. 20 and approved by Frank Jay Gowld, Chairman of
board, says in substance (see map in “Elestric Ry. Section’"):
Murger —Hy consolidation, affeetivo on July 1 1011, tha propartics of
the-Norfolk & Fortsmourh Traction Co. hesamo proporiies of this cOmpany.
Theepforo whore comparisons aro made fu this report with 1910-1T the resuils
OF LR By eorm panies for thnt year are combined to shiow tha comparatiyve re-
sultss In :ri’l]l‘l‘ o cover tho entive sysbom, th oporations of the Naorfalk
e Oeean View Ry, Co, sud the Oliy % Coy, of Norfolle (both controlled
through stock ownership) arva tnehnded In this report, thougll sopnrate ro-
]‘ LS B0 tnd ety Lo stackh Ilj'lri ol encli. '1‘{[10 properties of the Narfolk

iy as leasdd) proporting,

¢ Ong-half ‘of balange of cx-

icn Hy., 6 miles {n
aperation abant
reas for tho yéar.
departiment in Richmond wore nffocted
by eonstructed 1 wn plant for street
an operation on Dee, 20 1910, our strest
| tiued in Richmond on Dee, 5 1911,
Tneluded in operating oXpeases is $100,000 sat asida for dr nilon on the
Richmomnd, Petershurg and T[uterurban divisions, as o 575,000 in
the Jirene ' Malntenanes of way aod o proounted to
10,255, & altist 10, 14% in 1010-11. The ineeea: 3.772) In cost
of conducting trinsportation was due to thi I o for deprecia-
1 woges of conductors and motormen

Usilightly by tho fact that the Ric
length, competitive with (e Jines
Aug. 1 1911 but the pross wrnings showe
The revenues of tho light and powi
L0 A0INe 06X L Dy this fack thse bl
and munielpal Nahoing, which be
nre lgheing belne encleely idise

tion and to thy face that the ino
were effeetive for the entlee vese asainst only six months fa 1915
The s of the‘acquisition of the proportios of his Norfolle & Morts-
sion Cd. by merger whioh boeanme offectiva July 1 1911 ‘have
ary. A number of poontmics have already boon offectoed
ating conditions tmproved. It f= our polley to koop  the
wl sperating conditiun (0 advance of the nnidd of the seryics.
Seeen - Pines Line to Richmond & Ra ypaliannoek Riper a
Juno J12 this b il Lo thin I{{l'hmuunl & Happa
River Ry, Co, tha* Of rallway, 20t and
mond, 1o Sevon Pines, total length, sluding = .58
mileg, The Stprame Court of Appeials of Vieginia
chise requirdd transfery tooand from the "Seven Plnes
Was cousequently unprolitable, Harly In- 1012 the Richmand & f.niu -
hanpock River 1y, Co. was e o eonstruct o loe rallway from
Riehmond 1o Urbsnng in the noril N part of Viegiuls, nond deslced to
purehass the *'Seven Pines Ling," “ity of Richmood cansented to tha
galo fres feom the obllgation to glve and roeolvs e wa nb 20k nod P
SLEUeLY Lr[l)uu the conditlon that t) 13
shrnct (s iinoe In ¢
ansent of the
to the Richmond & Ra
lions for o col

moth
been satl

5, 8,88
I held that onr fran-
Ldnge," and I

sbes, theresupon convoaved ’i
hannock River By, Co. free and

e of $25,000 {n eash, and po

1 Juno 30 1912 cldent with tho salo a contract was mada
chmond & Rappahannock Rlver Ry. Co, fur the purchase of power
for a Lerm of years from thils u:m:_p:my for thy operation of sald lnes,

errics.—tha oporation of the furry between Norfolk and Pinner’s Point
having proved unprofilable, it was determiined to abantdon this survies and
soll the steamor Voluntesr operated thereon.. On April 25 1012 (s eom-
pany lensed to Qhiesapeaks Forry Co, for 10 vears, the worries bebween Wil-
oughhy Splt and Ofd Polob Domfort and Sewell's Polot sod Newport
INOWS.

Capital Stock,—By the aforceald ageesment of mergee (he aubhorized
enplitnl slock wag Incredsed from 5,000,000 pref. stoek and 7,500,000 COI=
nan stock to $5,000,000 prof. stock and $12,000,000 common stock, and
;\;;--wixh.m wans tindo for the exchiangs of prof. stoclk Tor the pref, stock of the
Norfolle & Portsmouth Traction Co.; share for share, and o the exchsnge
of eommon stock on the b [ 114 shares of our commuon stock for one share
of commuon stock of the Nocfolke & Portsmotith.  Duriog the yoar all of the
Narfalk & Portsmouth stock wiss surrendered on the basly afovesald, exXeept
1) shares of prel o @ sharen of common stock.

Changes in (he pital Stoc. Preferved. _ Common.
Outstanding Junae 30 1911 .. $4.700,000 87,450,500
Exchanged for Norfollke & 1 : (

S 20081400 4,394,000

Dy thie 1

Erger ngreement

Tatal outstandivg June 30 1012 S7.608,400%11,0945,100
In trensury. for exchiange for Norfolk & Portsmanth

#tock and serlp uoder mergar agréomont 5400

Balance ln tressury foe future disposition . . $300,000 349,500

Funded Debt:—During the year rofunding ritlons were completod s
to the bonds of the Virginla Elee, Ry, & Development Ca, and the Rich-
mond Traction Co.. and these mortgages were roleased of roeord on Apr. 15
1912 and May 2 1912, respectively.  An additional amount of the bonds
of Rlchmond Ry, & Elec, Co. was aequired, making a tobal of $03,000
purchased, of which 301,000 have been tuened in to the trastoe under our
Tlest nnd refunding morteige,” and $2.000 are in the teeasuey, leayi
only 830,000 in hands of the publle.  When tho romalning £30,000 honds
the Richmond Ry. & Blie: Ca. have beon acquived nod that murtm‘ffu aT-
celed, and the Rlclunond & Allegheny RIE. Co. mortgnie (il of the £36,000
boods seeurid thepeby lave bosn Jnum has boen eancelpd, our ficst and re-
funding mortgage dated July 1 1900 will bo'a first mortimga lion gpon all
the properties coversd, and the refunding operations will be complates).

By the moerger of the Norfolle & Portsmouth 1'raction Co. the hoods of
that company wers assumed by and becamo o part of the funded debt of
thig vompany.  Under the lease also between the Norfolle & Portsmotith
Traction Co. and the Norfolk Ry, & Light Co. dated April 26 1008, the
formdr assunwrl, a8 & part rintal, the paymont of the Interest and sinking
fund cliarges upon tie bonds of the Norfolle Ry, & Light.,  The funded dobt
ol Lhint company §a, therefors, carrled ns n part of the fundad debt of tiis
company ns lessor of (s propocty and Meanchises.  'Tho Norfolk & Ocean
View Ry. Co,, substantislly all of whose stock 1y couteollsd by this com-
I):m)’. hos outstanding $1,000,000 bonds, all of which are in otr treasur .
hough tho ownership of a small amount of the same is in Utigation,  The
Qlty tias Co. of Norfolk, also conteolled through ownorship of capital stook,
has 600,000 6% bonils, which are included as a part of our fundod debt.
this cor pany sold to Danloes $ 1,000,000 "Iesg sod refunding
L honils, of which 8500.000 were deliversd to the prrchaser
onJuna 15 1912, thit conteact of salo peoviding that the cemalnlng £500,000
wore to bo delivered July 15 1912, "The procesds we 1200 1o reimburse
the treasury for additions pnd extonslons, o pay lens and valld oblieations
and to proyvide for contenet Habilitles ineureed (o the cotstrustion of a new
power station and a general office bulliding in Richmond (V. 95, p, 1374).

apital Krpenditiures—The expinditures for additions, extenslons  and
betterments and charged to caplial aceount nmounted to $430,115, viz.:
Railway departmaont, S166,952; light nnd powee deparimont, $220,224;
gns depirtment, $37.941; goueend, 55,000,  The above statement Includos
only capital expenditures on work comploted during the yesr, On Jupe 30
1912 the balance charged to “work In progreess'” acesunt was $552.654.

Improvenienis O eled . ~Total tracks rebullt, 45,821 fv.: numbor of rall
oints welded, 7,4 sOjuars yards pavamint inld, 40.008; transmission
Iné from Locks 'ower House ta Centralla was completed and put fn opera-
ton; sub-stations st Centralla and Potersburg comploted; wooden hesd
gates ab Appomattox Ownal replaced with conerete and the mouth of the
canal mado deeper, lncressing the water avallable sl tho Logks Power
Houst approximately 50% without appreciablo loss In head A 500 &.ov.
railway rotary at Cove St. sub-siation replaced by a naw 1,000 low. rotary
threo 3,000 k. w. generators Diatatled in 1007, which falled o meot the guar-
anteed requirasonts as to tempaature, have been rebuilt without expense
10 the company and are gow belng operated with a continuous capacity of
approximately 5,000 k.w. and for shoet periods 6,000 ic.w,; maximum chpa-
(’ft.‘_\r of this statlon Is now approximately 19,000 l,w,  Gas depactaient:
N[(J;lﬂ?l Inl(lr for bigh pressure, 44,954 16, one new gas holdor eapnciny
1000000 T,

Now Cor Barng . —The company bns acquived & tract of land on 18th St
fu Norfolic ot o cost of 835,448, and modern ficeproof ear baros costing

morigago'
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ahout 3125.000 will be completed thereon about Dec,
expenses, b 18 estimatod, 310,000
$5,000 per annum,

Neaw Offles Building —The geternl offices in Richmond are now lpeated
In a bullding which Is leased till Nov, 30 1912 at a rental of $4,500 per
annum, & bullding that Is not fireproof and which lacks adeqoate vault
space. To obtaln satisfactory quartors a contract was entored into for
the construction of & bullding of steel and brick fireproof construction,
12 stories higl, on propecty owned at Teh and Franklin stroets, Richmond,
The company will occupy the first floor for display 3 and for the
Cashier's office and three (oo ove for th g, It 15 be-
ligwedd that the remalodor can be rented so 0 L r g
upon the investment, To insure permanont light. and ale, w
a8 . of grownd, upon which a 2-story: building will be erected and leasod,

Newo Power House —~—Contracts have been et for & tow power house as sn
addition to our present centeal station ab the foot of 1264 3t., Richmond, at
an approximote cost of $000,000. Thoe additional plant should e ready
for service by Jan, 1 . This plant will contain one 9376 K \"J\—”l":
horlzontal turbine and an additlonal large unit can be nstilled at low cost
whonever the business requires.  The plant will result In a great saving
in vperation to the Richmond, Petersburg and Interueban systoms, ani pri-
vide for the growing need of the lght and powoer service in that terriiory.

Tazes, &ei—If rhn amount pald during the yvear for paving and losses
on special rate tickets be added to the actual taxes and leenses pald, thae
result is $446,961, as follows: -

Tuxes and liconses, $266,7890; paving chgs. during year, S104.372.3375,161
Loss on school and labor tickets at 23c. each, as compared with

the regitlar ticket at 4 1-0c. ench. = 71,800

"This amount |s approximately 109 the gross carnlongs from all sources,
which would seem to show that our burden of taxution is excessiv

Blehmond & Henrico Ry. Co,—In 1902 certaln interests In Richmond
gecured o franchise for the construction of a rallw i city of about
6 miles In length, in competition with oue lines.  This franchise was not
exercised until 1910; eperstion commenced fn August 1911, Under the
terms of this franchisa the Richmond & nrico Ry. Co. has the right to
operate Its cars for short distances at several points over our tricks, the
reciproeal right being glven this company, with the consent of the Clty
Connell, to operate upon the tracks ol that company. The municipal
feanchises also required the eompanies to exchange transfers at certain
polnts. By the award of prbitrators, the Richmond & Henrleo Ity Co, wis re-
qiired to pay this company 12 cents per car mile as compensation for op-
erating on [ts tracks, this price to inelude tho cost of enrcent, and was re-
quired to rogdd all transters issued to this company at 3 cts. each, and
this company wis ro redf Lo redeem 1ts tea ws to the Richmond & Hen-
rico Ry. Co. at 1 ct. 1. This compnny has not nvalled itself of the fran-
chise provision permitting the operation of its cars upon tho lUnes of the
Richmond & Henrleo Ry. Co., as wo alrcady sorve the antive Lorritorg.
_During the year tho Richmond & Henrleo Il{. Yo, applied to the City
Conneil for a franchise to do a light and power business in RMchmond, but
to June 30 no definite actlon was talten upon this application,

Outlaok,—1'he tercitory served Is sharing in the wonderful progress and
duvulolilmont. which is taking place in the entice South, and the growth of
the cittes of this partion of Virginia, both in capital and industrial enter-
prise, far exceeds that of any period in thelr history, and gives promise
of ingreasing prosperity in the future.

RESULTS FOR YEARS ENDING JUNE 30, QWNED, LEASED AND
OPERATED (EXCLUDING OFFSETTING TRANSACTIONS
BETWEEN COMPANIES AND DEPARTMENTS),

Sl les— 1011-12, 1010-11, | 10 L-12,
Revenuo passengrs 60,500,684 57,821 444 | Operaling cep.—
Tranafers & passen, 16,833,441 17,000,084 | Maintenanpe. . ... $H46,014

— —— | Trafllo - 21,600

| Transportation. ..  BR5,168

| Gen, Ry, cxpensed 270,330
£0.035 | Deprecia'n (Ry.) . 53,400
Light, power & gas 703,779

42,514

1 1912, saying in
per annum and in  lnsucanes over

1010-11.
2644
brae 25.443
Total pussengers7 7,334,025
Aver; [are por pass.
(Inel, transfers) . 20,036
Car mileago 12,008,622 11,707,493
Recelpta per car m. Ferries
(exel, advertls.) $0.225 ().222 —
1K, w. honra (gom )38,070,085 36,102,166 Total oper. oxp. 82,422,004 52,341,676
Gas sold (e, fe.) -350,008,000 3043583,000 | Net oper. rovenus $2,135,200 $1,004,530
Ralheay Revepues— s64, 160 2 )
Passenger _§2,0588,043 52,537,052
28,007 20,044
1,468 1,600
27,816 20,010

Total Ry, revs.82,740,204 $2,636,124
Light, Potoer & Gia—
Eloe. and gis sales $2,207,003 82,056,072
T.es rebates & dise, 465,160 420,201
Net from sales. . $1,752,627 81,035,871
Outside operang. . 5,602 202

Gross Ineomo. .. $2,204 448 32,040
Taxos and leenacs 260,780 257
Balanee for chgs.
and rentals. ($1,937,060
Int. on bonds. .. .$1,033,023
Sinking: funed p 39,463
Nor, R, & L, rent. 83,587
Other int, charges 151
Proportion discouns
an bonda, &o. ..
Net mise, charges
(ot opesption] .
Divs. pref. stk.,6% 354,000
do eomoatk., 27 285,080

Tatal dedue'ng.$1.831,810 81,405 3343
DBalance, surplus. - $105,5200  $378,150
COMBINED BALANCE SHEET JUNE 30.
(Including Norfolk Ry, & Light €o., Norfolk & Ocean View Ry, Co, and Clty
Gas Co, of Norfolk, Eliminating All Charges Between Companies.)
1913, 1011, 1012 1911,
Arseli— $ 5 Ldahiift{es— 8
Prop., plant, fran- Common atoek. .- 14,200,500 14,200,500
chises & priv. - 40,620,848 40,318,800 Pretorred stoek_ .- 7,600,400 7,609,400
New constr, & bet. 1,071,520 620,080 Bonds - ... .-.22,020,120 20,677,020
Work In progreas. 562,064 A74,412 | Donds,  horrowed
1,596,800 2,030,000 (refund’y oper.)
a04,623 053,274 Pay-rolls & nee'ts
Consumers’ 07,058 126,440  payable
Bundry neo'ta. . .. 125,606 Dividends anpald
Notea recelynbile. £ 107,027 | Mat'd Int. on bds:
Material & suppl's L 252,005 | Consumers’ & em-
Prepald acoounts. 38,501 30,046 |  ploy's ered,, &o.
Intorest aeeried. 5,807 | Unredeomesd tlekets
Dat'd chgs., prem, | Baly of property- .
& bond disot. .. 401,430 304,021 | Acer. bond Int...
Buspense [tems. . . 3467 [m.-rr. TAXEs & rents
&01.610
815
145,000

$1,7843,624

21,000,244
40,450
H3,51

Cr1.560
05,665
Cral,021
228,053

15,010

Tatal electrie & 32,668
gas revenies.$1,758,080 81,042,074

Tatal ferrles rev.. 53,811 58,008
Total oper. rev.$4,658,104 4,338,200

1,800,000

252,220
155, (04
LT0L050

260,342
103,414

442,250

6,185
13,754
113,284
51,010
120,055

40,000
B16,445

4,000

9,153
160,810
021,308

56,200

Trunstes uecounts. 1,237,610 | Reserve for Injur-
Dividend depoalts eeemann | o led & domiges.
Binking und bonda 101,000 | Res"ve for dopres.
Rea've for bonids to
bo redeoimsd .- -

es've for bad ace’ts
Suspehse ltoms. . -
sink. fund Install-
Profit ani} loss. . .-

Total assots. .. 40,004,011 40,807,027 | Total Habilittes-A6,004,044 48,807,007
Detroit & Mackinac Railway.
(Reporl for Piscal Year ending June 30 1912.)

Vice-Pres. and Gen. Man. J. D. Hawks, Defroit; Oct. 5,
wrote in substanee:

There was 8 slight im{wm‘umum ($71.003) in our gross eacnings, hut
as ngainst this the operaling expenses and taxes increased $71,037. Taxes
were $101,805, or 8.165 of our entire revenue.  We were able to put into
additions and betterments only 322,490,

Cantracts were entored into during the latter part of the year for 200 steol
frame box cars sand three locomotives, which have all  been delivered
sinee June 30; 35 old frelght cars wers torn down and rebuilb as steel under-
frame box ecars; four new refrigerator cars were added to our cquipment.

The roadbed and teacks are (o good condition.  The handsomo station at
Alpena was finlshied and put into use In Decomber,  Rogers Cliy 18 grow-
ing faster than oy other town on oue road, thunks to the development of
the limestone deposits, The guarky at Calelte, near Rogers City, blds
fair to ba ooe of the Inrgest in the country.

We have leased the Au Sable & Northwestern Ry. with an option to
purchase, This is o rmn-nw—nnuFe roid mnning northwesterly from onre
road at Au Sable, The lease will afford time to thoroughly look over the

37,255
544,054

country so as to know whether or not tho road ean be made into o profitable
fesdar,  [The line extonds from A Sable to Comins, 56 miles, with branch
from Hardy to Deevers, 12 miles.—Ed,

OPERATIONS, EARNINGS, EXPENSES, &e.

1911-12. 1010-11. 1900-10.
428 64

1008-00.
35¢ S47

Miles operated
Operations—

Passengors carried (No.) a75,.060 965,701

4 334 13,259,787

Rate por pass, per mile. 4

IFrolght (tons carried) - . WL

Froight (bons ear'd | m.j 0

Rate per ton per mifle. _

Giross earnings per mile.
Earnings—

Frelght

Passenger

Madl, express, &e

$3,300

8800,727
402,302
40

$3,028

8464, 550

$1,148,074

$153,803
185,240

$1,248,102

$201,752
218,280
20,504
411,658
A6,8749

8508,113
33.40,080

22,175
$372, 164

£92,000
101,805

aEportation
Ganeral

ST06,044

£452,040

15,874

S387.501 $400,171 $368,504
£02,000 £02,000 502,000

2 101,591 104,585 HE,345
Rogers City extension. - 29,794 <
Hillman branch + . 41,087
Hillmin branch reserve. = 5 45,266
Lioss by forest Hires__ _
Ing. on car tr.&oth.notes
Add'ns and betterments
Ppss. Sta. res've
ellaneous -
Div. an pref. stk. (59:) -
Div. on com. stk. (6%) -

Not carnlngs. .- - oo-
Hire of equipment, &e. -

Total incoma

Leduct—
Interest on funded debt.
Tuxes

100,000

§371.,920
235

100,000
$387,661

Total coocs

00,171
Balance ___

NSED BALANCE SHERT JUNE 30,
1013 101, 112, 1611,
Liahilitles— 3 t 3
Common stock. . 2,000,000 2,000,000
Preferred stock 05G0,000 950,000
Funded debt. - (0,000 13,200,000
LEanip, & rall resvo. 440,172
Alpenn. Pasg, Statlon
H00,000 1 reserve 8,033
72403 | Aud, vouchers, &e. . 72,007
4,310 Taxes and miscell. . - 68,654
35,523 | Profiv and loss.___ - FEFTES
27,6560

367
TOtal +.eesens---6,510,060 6,730,456
—V. 05, p. 1206.
Alabama & Vicksbhurg Railway.
(Report for the Year ending June 30 1912.)

Prest. & Gen. Manager, D. D.Curran, Aug.15, wroteinsubst.

Results—The spring floods of 1912 made a break In the leves at Alsatia,
L., and Panther Forest, Ark., oyerflowing the teack of the Vicks. Shrevo.
& Pac. Ry., the direct connectlon of the Aln, & Vieks, on western traffic,
and causing a diversion of all business to and from  western points  betwien
April 14 and June 14 1912, and the reduction in your tealTic earnings is
largely due to this eause, A similae break (o phe leyvee at Rosedalo caused
n large amount of food water to be diverted Into the valley of the Yazoo
River, and tho rse in this stream caused & considecable Ull!lh(llill‘l_l olff in the
bank at the Vicksburg Incline,  This damage will require to be repaiced
at_considerable expense during low water, . L

There {5 a decrenss in opernting rovenues of $136,703, or 78579 o de-
crenan (o operating vx{mmm of $20,044, or 2,055 an Increass in taxes of
4,455, or 1039, nod o decrease in net operating revenne of $115,204,

Tho large increase of 2185 in the wages of teainmen, effeetive April L
1011, is reflected for the first time ln the year's expenses, and this, as well
s an increass of about 189 geanted to enginecrs in Dee, 1011, has to be
considered 08 n permanent increased cost of operation.

Additions, &c.—Thers has been constructed during the year 16 miles of
electrie automatic block signals, at a cost of $24,171.  Inecident to thisin-
stallation it was declded to reduew the sunmundt of the grade at Lost Ga
about 7 feet: the worlk Is still in progress nnd the cost §s not dealt with Inthis
report. 'The lnereased cost of 75-1b. ralls lald to replace GO-1L. radls on
11,19 milest of tencle was 88421, The worl of ballnsting, with slag, t
not heretofore ballasted was continued ab n cost of 817,509, At the closge
of the year 101 miles of traclk weree ballasted with slag,

OF the 142.78 miles of main track, 136,30 miles ave lald with 75-1b. steel
ralls nod 6,48 miles with 60-1. steel radls.  During the year there were laid
In main track 11.19 miles of 75-1b. steal ralls In replacement of old G0-1b,
ralls. ‘Thers are 19,030 feet of bridge structure In the maln track, of which
2 960 lineal feet are steel bridges, 920 ft. are conerete trestle and 16,760
lineal feet are wooden trestle.  Theve ave 730, £6, of trestle on sido tracks.

We now own 30 locomotives (increase §). 81 passenger cars and 1,280
feelght and other cars (decreaso 20).  During the past tin years the frelight
couipment bas been Incressed 864 and s corrving capacity bas beéen ln-
creased from 18445 tons to 30,650 tons, or L1G5-

OPERATIONS AND FISCAL RESULTS (143 MILES).

Operations— 191112, 191011, 1009-10.
Passongers carried 500,004 520,008 ABR,100
Pass. careled ono Iniliri = lgﬁ?&}lfz liiﬁg{‘l{i‘;l lh.;lz!;. il
Hate per pass. per milo. . 0 ols. L.01 cls: 4.54 cts.
TFons fe't carried (rev.)—— 1,072,880 1151114 1,067,515
Tans fr't carried imllc_ S101.084,278 112,660,778 100 692,577
Rate per ton per mile - o 1.00 ets. 000 ots 1.0 cls.
Giross carnings per inile- $11,225 2,182 SI?I. 05
4006707 461,681
1,113,204 1086, 629

Enarhings— P
131,074 114,040

Passenger
TR 1,018.07%
L7AL082 1,672,350

Ajsels—
Ttoad & equipment_. 5,056,835 5,656,835
Itogers Clty extena'ng 67,3 30,155
Alpena  depot  &lis-

pense account.... 21,471
Treag. Dot & Magk.

Ry, Lonils 050,000
Muterlals & supplles 70,038
Cash on 1 3,165
Cash In dpecial tund. 42,068
Curfent neeounts. .. 38,000
Miseeilaneous 453

5,840,000 6,730,456

83
1,995,656
2,64 cts.
014,201
03,000,858
1.05 ¢ts,

10,674

431,682
951,033
113,742

1,626,357

Total
Malnt, of way &struct- .
Malnt, of equipment _ - .
Traffic axpenses . -,
Transportation expenscs
General expenses. - 62,
Taxes _ ... ¥ 0,608

Total coiiimeneases (1302810
P. ¢, exp. & tax.to eacn- 3!(%;2!5{,%
a86,127

J88 802
b10,617
111,146

147,000

Frelght i
Mail, express, &c 117,063
248,220 243,045
200,816
6,062
521,102
i, 010
92,721
1,184,250
(71741)
478,004
K4,471
b2, 465
0,095

111,341
147,000

3
=

1,239,602
(81.22

286,665

72,763

S

Ofher INCOMOL ceaea-ana

Total net (ncomne
Reéntals, &e. ...
Interest on bonds
Dividends (796). .-

Toral deductions. ... 277,773 247,430 103,832
Balance, surplus. - ---- 111,029 305,018 165,600

a Other Ineomé {nchudes In 1011-12 rentals and hive of mlulnmnn&‘é)bnl-
ance) aggrogating $68,137, and Interest on current accounts, $28,200,
b Includes Joss on dining car operntions, §8 402
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BALANCE SHEET JUNE 30.
1912, 1011, 1012, 1011,
Agyets— 3 - Liabilitles— 5

Rosd & equipment.ad 870412 4,701,418 | Conimon stoek. .. 2,100,000
Btock ol prop'y tos__ 34,700 33,700 | Ida, (e L& I.8ee,) 2,020,000
Physleal properny . .. { 32 | ‘Tratfle, &b, , halances 85
Materials, &0 -2 Vi il waes .

Cashh sy ibrashnen Miseell. areoyunes,

Loan# & bills recelv. Averied intorest, &e.

Traffie, &o,, balaoees Averued Laxes. ...

A, & conduer . LUpernting reserves

Miscoll, neeotn N Ok daf, gred: 1tems

Sioking Tunds__. ... Appropristid surglus

Oth. def, debly ltems Proft and loss.

2,100,000
2024700

A5

5121401 6,000,210

"Potal D 121401 u,nlm,;_:t;; Tatal .

a After deduciing resecye for acerued depreeiation, 190,917 —V, 05, p. 067,
New Orleans & North Eastern Railroad.
(Report for Fiscal Year ending June 30 1912,

[ | 0 3
Prest. and Gen, Mgr. D. D, Curran, Aug. 13, wrote in subst,
Resulty —There I8 an Inerease In operating révenues of $257,823, or

6745, an Increase L operating expenses of 5307280, or 15.23%, an lo-
oreakio In taxesol 1,108, or 1.077%, and a decrease (o net gperating revenue
of $130,024. A dividend of 6 85 % on the common stock was pald Sept. 4
1011 Jand 5% (0 Sept. 1912.—Ed],

Malntenanee of way expenses Jheludes $20,000 on account of worl L
progress in rebullding that portlon of the frolt wharf at New Orleans oo-
oupled by your tracks, and $11,882 for the re-arrangement of track amd
|II.I5‘E||.II|{>| incldent to the conguruotion of the new levee at New Orleans.
Thig work ls stlll In progress.

14,430 cuble yards of flliag have been used | intalning banks; 11,441
cuble yords of slag and 3,627 cuble yards of gravel were used In |'L-|1Mrini;
ballast; 113,084 ties have been used o replacement onamaein line aod 21,418
In shde teacks, Malntenance of equipment expenses inetude, in addition
to ordinary malntenanee chiarges, S02.045 for depregiation pharges.

All olasses of shop mechanies were pranted an Increase in wages of one
eent per hous oo June 1§ 1912 in order 1o meer advances by other |nes,

I'ransportation  expenses show an loccease of $186,600, oF 14.88%,
dgnlnat an loevesse of 1479 In passenpor tralo mlleage, 3.70% In frelght
traln milesgs and 7.44% 10 ton mileage.  Of this sum $72,001 18 made ;;P
In Inoredsed wi pald to wogine, tealn and yard erews and §33,807 1o fuel,
There k£ an nerease of 201,019 It compensations pakl for Injurles, of whlch
334,006 covers payments for elahns arvising through the derallment st
Bastabuehle, Miss., on Aay 61012,  During the year $§19,000 was pald for
death and Injury elalms to trespassers,

The unveasonable demands of organlzed labor for Increased compensation
gcontinue, On Dee. 7 1011 tho lecomotive eogineers were adyanced ap-
pmxunutr.-li.' 18%% after prolonged negotlatlons and p flnal referénce to the
medlatlon board under the Erdman Stmilar demands are now belng
made by the comdpetors and! tralnm notwithstanding the inorenses of
about 21 % inJuly 1010 and 27" I 111911 over wages previously palid

Additians, &e—LEleatrie nutoniat iock slgnals have boen consuruoted
and put in serviee from Poplaeyville (o Hattlesborg at o cost for tho yesr
of $80,710 and your teack s now protected for a distance of about 108 miles,

Phystcal Properties ~—The maln and second tracls are lald with 78-1t,
ateel ralls; 20,72 miles of slile tracl are laid with 75-1b, rails and 76,90 milles
with 00-1b, ralls, 'Cherd pre 2,021 lineal fE, of gteel bridges and 00,072 ft,
(decrense 26 1t.) of wooden frestles—In all 62,0603 ft. (11,87 nilles) of brldge
struoture In the maln llne, This ldcludes Lake Pontoliartrain oreosoted
trestle, 80,200 Hoeal fe, (6,72 mlles), There are also 120 €6, of steel bridges
aned 4,220 lueal fe, of treatles on slde tracks,

Equipment —Wea own 70 locomotives (added 6, destroyed or sold 4,
Inoreass 2), 64 passenicer traln oars and 2,006 frelght and other oars ((c-
orease 88); 600 additlonal frelght curs ace belng  porchased undep cquip-
ment truses, and during the year six additlonal (frelght) locomotives wera
purchased for 3101,011 under o trust plan, one-half cash, the remalnder
1o be pald at the company s option prior to date of maturlty, Aprll 22 1014,
During the past ten years the frelght equlpment has been lncreaged 47 %
while the carrying capacity has been Inereased 01%,

Baonds —5150,000 general 4 M4s were sold to provide funds forlmprov’is,

Trackage Agresment ~—An agreement has been entered nto with the New
Orleans Moblie & Chleago I, Co. under date of Feb, 6 1012 granting to
that company the use of your tracks from Laurel, Miss., to Terminal Junc-
tlon, La, This agreement became effective March 1 1012 and contluues
until terminated by two yvears’ notloe, minimuym term three years,

OPERATIONS AND FISCOAL RESULTS. (106 MILES.)

Operalions— 1911-12, 1910-11. 1009-10, 1008-00.
Pasgengers oarried.. .. o 640,774 56,367 G35,383 4
Passengers carried 1 mile 20,880,432 2 26,540,904
Ruov. per pass. permlle. 2838 ota. 2.8 ots,
Revenue tons carvied ... 2,807,707 2,462,727
Rev. tong carried 1 mile 420,504,334 361,007 882
Rav, perton permile.. . 0,67 ots.
Earns. per pass, trali m. 31.31
Enrns, por fre, tralnm. . 2.006
Gross parnlngs per mile. 10,243

Earnings— 3
Passonger
Frelght

309,840,011
0.67 ots.
$1.28
$2.50
$18,000

]

610,286
2,662,001
240,684

4,627,031

864,500
Ha7,071
112,300
1,271,387
134,095
108,026

2,510,071
(71400
1,008 868
108,464
1,117,224

3,710
07,600

2,801,052
Mall, express, &e 270,571

Total 3,700,754
Opér, expenses and faces—
Maint. of way & struct.
Maint, of equipment. -
Traffle expenses. . . 114,571
Trangportation expo 1,458,047
General expenses. . 140,082
Taxes Aol 100,185

Total 2,887,510
P.o.exp.&tixes to earns, (76.68)
Not aperating revonues. A78,235
Other Incomeo..__..__. *148,678
Total net ravenus.._. 1,026,513
Doduet—
Flxed Int. on bonds. - _ d40,305
Intereat on lncome = 47,500
Rentals, &o = 00,321 87,774 0l 888 .
Hire of equlp, (balianog) 137,848 80,810 24,183 .
A4.405 5,490 0,105
A00,000 (6 161800,000 (6 L4) 300,000

Int. on equip, trusts. . .

Dividends
Bhh, 429 D76, 342 LB TRl 020
71084 140,801 280,411 162,763

+ Total e
Balanod, surplus. . ... .
*Other Income Includes In 1011-12, rentals, $1 14,921, and' Interest on
current accounts, $i33,067,
BALANCE SHEET JUNE 30.
o
R, i 1012, 1011,
Rand & equin's . *15.305,08 i 1)
Biook of OLeT oy 15°900 il

Phynlcal property . al
Beonrs. unpledged | 8‘4.'!
40,628

212,277
3,035,088
© 807,647

- HaB.306
01,447

3,443,102

350,503
627,630
112,402
1,143,745
120,847
08,786

2,360,000
(68.80)
1,074,003
106,184

1, A 705297

a44,100
47,500 -

94,000
2,101,924

U, i

330,065
067,500
61,780
3,064

11,706
(51 300,000

101,

5
6,000,000
8,082 000

50,000

1012.°
3

5,000,000
Hds (seeR, &1L.Seo) 8,832,000

Lilabftitics—
Common stook _

134,100

Equip. obligations.
427,560

Traftle, &o., bals.
Vouchors & wiiges.
Misgell. pecounts .
Avprusd Int., &o..
Matured Int,, &o. .
Acerued taxes, ...
Opéerating rescryes
Oth. def ered et
Profit and loss=. ..

Morketablo secum
Material & suppiles
Agents

ol oaviinyen s
Trallle, &a., bals.
Miseall, nocoumts

243,541
Dof, debit items.

373,23 71,500 16,154

1,347,208 1,375,548
Total -........17,458,801 17,280 056 17,458,801 17,280,080
After deducting reserye for ncortied ‘doproclation.— V', 95,p. 068,750,

Vicksburg Shreveport & Pacific Railway.
(Report for Fiscal Year ending June 30 1912.)
Prest, and Gen. Mgr. D. D. Curran, Aug. 9, wrote in subst.

Resulls —There I8 a deerease In operating revenues of $89,208, or 6,83%,
A (decrease In operating expenses of 310,376, or 1.54% and an loorease In
taxes of 87,740, Ne wrating revenoe Bhows 6 deorcake of $00,003,

The Mississippl River north of Vieksburg rose durlag tho spelne Hoods of
1912 tor o helght heretofore unknown and on April 12 1012 the Jevee ot
Alsatin, Lat., 14 milos north of Tallulah, broke, submerehiz our tracks
between Thomastown and Delll o distanoe of 24 miles, and s stmllar brosk
In the | = At Panther Forest, Ark., near the heidwaters of Hoeulfl tiver
and Bayou Lafourehe, on the same submerged the country adjacent

e track from Duni's to Mkave mites: Al traffle was abandoned
1 Vieksburg and Delhf oo Aprll 14 and was nok resumed until after
coesslon of thie wotors onJune 14 1012,

In additlan to the loss of revenue dud to the discontinuanes of teatflo
And Lo the damage to the track and washing awsy of the road bed, vour
company will experienee a beavy loss o Joca! tratfic Inthe territory esst
of Monroe throughout the next Hacal year, as the ¢rop throughout this
distriet for this year whi be & total failure, causing gencral defiression,

Malotenanpe of way expenscs lnelude $30,000. for h-g'rlm;t‘.mr.-m of Red
Hiver bridge and §17,021 for replacement of bridges at Bayou Maicon and
"Boeull River, which were complated during the year, 3.73 miles of 00-1b,
ralls were = by 75-1b. ralls snd mnrllll natoe wes clinrged with the
cost of the ginal welght, 73,324 ties were réplaoed, 74,027 yards of
Milite were used In restoring baiks and repalrinr washouts,

Employees I the mechanieal department have béen granted an Increase
ol one cent per our effcetive June 1 1912 to meet advauces by other lines,
The pressure from employecs Tor inoreaged wiges continues and a further
Increase of about 186 was granted to engineers, effeotlve Dee, 71911, The
company carrled the matter bofore the Board of Medlation,

Additions; &e.—The new steel bridges on conevete plers at Bayou Macen
and Boeuft River were completed at o totsl cost of $70,474, of whieh
§305.193 represents the iney «d cost over the old bridges sud Is deéalt with
a8 4 botterient, The betterment expenditure during the year on this
Work was 518,108, The bridige at Bayou Macon consists of one 153-foot
through [[11:\1.0 glrder draw span on concrete plers nnd that ot Boeu! Tlver
is of kimllar constryctlon and 15 143 foet In length.

Physical Condition.~—Qr the 171,47 miles of maln track operated, 154,05
mlles are lald with 75-1b. steel ralis and 3742 miles with 00-1b, steel ralls,
Durlng the year there were Infd I the maln traok 3.78 miles of 751, stoel
ralls In replacement of 80-1b, stecl rolls, There are 36,615 [oeal ft. of
bridge struotures oo the maln line hotween Delta and Shreveport, of which
2,005 £, aro steel and lron spans and $3.610 £f, wooden trestles. “Thers are
also 134 1t. of steel bridpes and 304 lineal £t, of trestles on slde trocks.
Trestles were shortened 148 ft, during the yeay.  Sinee June 30 18380 the
length of woolen tristles has been s from 56,978 llaeal 16 to 33,610
HNneal fv, and 280 opedings have beg used,

We own 32 locomotives, luorease 1; 42 s or traln ears, decresse 1
and 083 freight and other ears, (deeresse 258); 200 additlonal frelght oars
are belng purchased under At plan; the fast payment doe Aprii 1 1918,
Slnoe May 1 1901 the trelgh uipment has bean Inereased from 671 cars

LY ears, or 719, while the total carrying capacity has been incrodsed

from 14,472 tons to 32,800 tons, of 127%.

OPERATIONS AND FISCAL RESULTS (171 MILES )
Operations— 1911-12 1910-11. Lo0f-10. 1908-09,
ssengers carrled 305,137 AE0,408 413,74 121,217

‘ass, carried 1 mile. ... 10,183,012 17,753,001 16,021,081 - 17,250,046
Rty por pass. per mile. 273 o185, 272 018, 2.00 cla,

Tons of revenu o freight. 060,494 767,850 752,718
Tous of rev, e, 1 mile.. 67,512,811 TT.733,485 00,006,021
Rate per ton permllo. 1.16 cts. 1.08 ots, 15 18,
Gross oarmnlogs pér mile_ §8,270

Eagrnings— 5
Passinger 460,614

B43.081

174,614

Frolght s &
Mall, express, &e.....

1418312
208,284

463,430
707,018
105,753

1,367,110
239,302
272,882

30,730
433,541
51,201
72,853

1,100,518
(81,16
2a7.002
019,285
320,877
175,450
6,085
107,140

288,708
38,100

R DAL e X SO e
Oper, erp . & laxen—
Maint. of way and struo.
Maint. of equipment. .
Trafflc expenses. . .- - .
Transportation expenses
Generil cxpenses.

Tax

otal o o
P.o, exp, & tax, to carns
Net oper, revenue
Other lneome, .. ..o _.
Total net ineome. ...
Deduet—
Intercest on honds. .. ___
Intercst, rentald, &o.._
Div.on pret. stock (5%)
Total oo ==
Balunoe, surplus

1,127,145
(83.28)
226,408
aliy, 042

J28,011

1,135,781 1,110,273
(78.18) (78,28}
317,031 108,000
104,091 03,051

421,122 401,000

176,480
0,022
107,140
284,042
30,560 114,176

@ Other Income Includes rentals and hire of equipment (balance) aggre-
gating $74,103, and Inverest on current accounts, $27.450.

BALANCE SHEET JUNE 30.
1012, 1911,

Ansets— 3 § Ltabliftles—
Riond & equipment. *S,337,007 8,333,404 [ Com mon stock
Stook of other cos. .. 15,800 15,800 Proferrod stock.
Mise, Investments, __ B3l 1,891 | Iids, (see Ry, &1.8e0) 8, 245,000

353,903 1 17| Equl pment. notes. .. 20,101
29,701 g Triftie, &o., bulgness 50565
Vouchers & wiages_ . 00,164

seall. necounts.. .. 2873
Averaed (o, e 20,247
Aogrileg faxes - aT.507
Opernting resprves . 109,643
0,054

1012, 1011,

3
2,856,600 2,856,500
2,142 800 2 142,800
H,?ig.tl{l)
a3

Material & supplies .

Trdllo, &, balances
Loand & DS recaly.
Miseell, aconumts_. .
Deferrod debir ftems .

144 5406
40,182

9,000
52,440
83,743
Oth: dafycred, lteihis.
Apprapriated surplus
Pront and lass

Totl oo oovu-. 9,308,352 U,563.208

*After deducting reserve for neoriad deprosiation, $1 98,710, —V, 95, p. 168,
Virginia & Southwestern Railway.
(Report for Fiscal Year ending June 30 1912.)

Prest, W. W. Finley, Washington, Sept. 17 1912, wrote:
Resulty.—With an Inereas ¢ of 12.94 mlles (5.7%) In the average length
of road operated, the gross operating rovenues incrensed $364,476, or
20.16% operating expenses Inercesed $204,581 (21.819%); and taxes In-
areased 57,105 (19,43 %), Oth er Income {nereased $44,513 and Interest and
deductions from Income lnercased  $30,630, with the resule that the
halasee of [ncome over charges was $206,951, agalnst $100,288 in 1610-11,
being sn Increase of $157,664 or 140 14 v,
Classification of Ton nage Maoved—Y ears  ending June 30 {(No. of fons).
Coal discel- ~ Total
Coke & Products. laneous. of all.

Products Agri- = Ani- Stope,  Forest

of—  eullura. mals, - Os
1911-12..19,770 8,438 1,030,203 26,038 141,780 567,067 2,184,302
1910-11..16,005 5,183 1,401,800 568,600 158,526 68,778 1,706,872

First Divtdenul.—A dividend of 5% on the ecapltal stock, amounting to
§100,000, was pald June 24 1012,

Properly Investmenl.—The road Investment Inoreased (net) 368,507,
The Investment In eguipment as of June 30 1912 was $3,090,820, beln
an Inereaso of $590,014, as follows: ncqlnircni nnder equipment truss, Seriea I-E
dated Nov. 1| 1911, $640,841; other 1tems, $5,932; total $653,773; Less—
enulpment retired: (1 locamotive, 07 frelght cars and 2 work cars), $04,858;
net lIncrease, $580.014,

Honils, &¢,—3430,000 first consols. were sold during the year (making
the total out $7,000,000) to relmburse the treasury In t for expenditures

mude In couneotlon with the constructlon of the Holston River liue and
other Improvements. (V. 03, p. 1102.) (Rt R
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There were Issued durlng the year (V. 93, p. 1108) $300,000
cquipment wwuse obligatlons, serles B, dated Nov, 1 1911, ||.-|-J-||I.Iu 53

sem annually, the last due 1 1021, in part payment for 7 Mikado
locamaotives, 600 steel double-drop bottom gondola coal cars and 65 stec
underfiame box ears, all tecelved during the ye Equipment trusts palid;
Series D (tinal payment), $60,000; Serles E, $25,000.,

Impreovements —Owlng to the construction of a dam by the Wataugia
Power Co. alongside the company's tracks on the Watauga Itiver, on thi
Hine from Ellzabethton to Mountaln Clity, Tenn,, 1t was necessaty through
an agrecment with the Power company to ralse the grade and change the
allgnment of this company's tracks for a distance of 3,000 feet In the
vicidlty of Wilbur, Tenn,, by which change the curvature was reduced,
A new steéel deck plate girder 756 e, I length was erected over Watauga
River, replacing wooden trestle, A deck plate glrder 36% In lengtly, was
creoted over the highway leading from Blg Stone Gap to Appalachla, V.,
to provide an underpass for the publle road,  Overbead bridges for pulitle
hhgh\\'.'ty‘u were ereoted at Blverton and Appalachla, Va. During the yess
3,211 1¢, of sgandard trestle were rebullt.

A iscallaneous,—By the aperation of agricultural tralns we have stimu-
Inted the farmers to ralsing more diversified erops snd more and better
live stocle, Thoere has been some Inerease hy the output of coke by the
operations served, with prospects of stlll greater lnetease during the coming
sear. Developments of eoal have progrested steadily, with favorable
ndleatlons of continued Improvement In the output and sale of coal for
domestle and steamn purposes, The Fmperial plant of the Virgnla Tron
Coal & Coke Co. was completed and put In operation durlng the year, whieh
will add materially to the output of coal from the Black Mountain fleld.
The Pardee improvements at the head of Roarlng Fork Creek in Wise Co,,
Va., were completed and, put In operatlon during the year.

The Laursl Fork Ry, Co. has con ted and now has In operation about
8 mlles of 18 ling, extending from Blizabethton, Tenn,, point of conneotion
with this Comipany's lne, to IHampton, Tenn., snid has under way the
construction of a line into large huuml_tu"l{:sa of ber In Carter Co., Tenn,
The lumber operdtlons on Virglnia & Southwestern Ry, have been uetive,
and prospeets nce favorable for a substantial increase In this class of traffie.

OPERATIONS, EARNINGS, CHARGES, &0,
1011-12, 1910-11. 1008-10.
240 237 184

207,621 284,116 242,831
5,045,250 0,200,409 4,000,805
«.88 cl4. .88 ots. 2.01 cts.
- 2,184,802 1,700,872 1,000,185
JL1B83, 801,131 120,808,673 115,754,651
0,84 cts, B2 et .88 cis,
57,320 sugwa 5%.360

5

1,108,448 1,020,458
101,066 135,804
G841 &4, 600
6,003 5,236

1,100,194

1808-01,
Average milles operated - 188
Passengers carried
Pass. carried one mile. .
AV, rots, pur pass. per m.
Tons carried (rev.) . -
Tons eary, 1| mile (ce
AV, rots, per ton perm.
Gross carnings per mile.
Operaling rerenues—
Frelght e P
Passenger - 3 i
Munll, express, &o.-__ -
Other rey, rom oper-..

1,308,418
160, 80
302,182

18,483
400,110
47,201

Total oper. revanue. -
Maint. of way & struct.
Malnt, of equipment. . .
Tratfio expenses.
Trapsportation cxpenses
Gengril expenses. .

L]

30,465

846,604
349,600
57,180

038,142
455,500
a3,113

Total oper, expenses.
Neat operating rev
Taxes acerued

2,410
3,410
2

Operating licome. .. - i i an
Hire of equip . —balanee, 14 A

Rentals, Interest, &o. - - L1506 10,348

396,305
23,465
20,000

238,870

T
Total gross lncomo. _ - 4 d77,974
Rentals, int,, dlsc., &o_ 28,280
Replacement of trestles. R
Ing, on bds. & cquiprotes 235,101
Piv. on com. stoek® (315) s a3
Add’ns and betterments. 1,012 15,540
204,373 207,886
113,601 08,417

for proflt and loss, but Is here in-

Total deductions
Balance, surplus ... -

*Dividend In 1911-12 was deducted
clugled for the sake of comparison.

GENBERAL BALANCE SHEET JUNE 30.
1912, 1011,

8,000,450
430,000
30,153
117,091
104

163,002

1011,

$

2,000, 050
7,000,000
)
300,000
40,723
03,560
52,000
18,000

1912,
Liah{litles—
Capital stock. .. .. 2,000,000
Martgsgs bonds 7,000,000
Equip. tr. oblig'ng 475,000
Bills payable. .. .
Tralfle, &0, Dals.
38,650 | Vouehiors & whges.
4,314 | Matured Int., &e..
A7,503 | Migepllaneous: .. ..
17,085 | Accrued Int., &o ..
458,580 | Accrued Taxes. . ..
Dol aredIf Items .
211,085 | Add'ng 1o property
IeAnrvis
Profiy and loss

Astelys—
Road & equipment*},572,717
Seours, —pledied .
Misc. investmuents.
Cial S - -
Toand & blils reo. .
Traftle, &o., bals.
Agtd. & conductors
Aaterinfs & supp. .
Miscellneony .. ..
Advances: . ... .-
Unexting. discount

an securities
Other dat’d ‘debit

40,074
301,072

137,250
17.04%

80,033
010,310

Total J065

ol ot oo

sAfer dedueting $071,010 for reseeve for accrued depreelation on equipment,—
Y05, p. 1041,

Boston Elevated Railway Company.
(Repart for Fiscal Year ending June 30 1912.

Prest, Wm. A. Bancroft, Boston, Oct. 31, wrote in subst.:

Deficit Caused by Strike—XA strlke of some of the car servico employees
which began on June 7 and lasted untll about Aug. 1, serlonsly affoctoed
the company’s receljits and expenses and was the sole eanse of the dofieit.

Wiges—Several [neresses in wiges have heen made, aod notlce hax Loen
glven to ear employees thiat the Act providiog for shorter hours of labor in
affect Jan. 1 1813 will ba carried out without reduction in pay.

Additions —Important ndditions to the rapld teansit fueilities have hoon
made during the past year. The Oambeldige Subway, which was bulit by
the eampany, wil.lu thie Beacon Hill Tunnoel ¢ sotion  buils by the Boston
Transil Commission, wits oponed for business on March 25 1912,  The ase
Cambridge Elevated Extension, cunning feom the Nocth Htation through
this West End distrier and aver the © = River Viadoet to Lechuery
Hauare, Cambridee, wis n&unm ko the publie on June 1 1912;

An ndditlonal statlon ab Grego S, on the Porest e Tlovated Extension
has heen bullt, andd was opencd to the public on Sept. 11 1912, Changos
have heen made In the Sollivan Square station which provided soparave
loacting and unloading platforms for inwanl and ousward-bound eleynterd
rontos, and Lhese new facilities were fivat opoaned Tor public nse on Aug, 246
1012, Important clianges are boloz made in the Dover 86, Station that will
materinlly ncrepse ity copaclty. — Additional stalrways lave been provided
at tho Rowe's Wharl and the Forest Iills statlons,

The extension of platfocims to provide for elght-ear tralns nt all stations
excopt Daver B, lave been completed . and whon the now station st Doyer
8¢, fs finkshed, tho entivo Blevated  System, Inoluding the Washington Be.
Tunnel, Wik hwve platforms of sufficiont loogth for elzhi-oar tealng,

Surveys have been completed tor the Malden Elovated Extenslon and
contraet has boan placed for thie strioetues snd brideo over the Mystle Rivir.

Thoere have also beon added duckng the year 7117 miles of surtaee tegele,
the principal sdditions belong In and aronod Harvard Square, Oambrldge: on
Geneva Ave., Dorchester, Southiampton 8t,, Roxbury and Soutl Bostan.

This. total length of surfice tracks controlled by the com uny s now
472.073 miles. 'This, with the clevated milcage of 35.018 miles, makes o
otal mileage of 507.001,

Porcer Stations.—The now puwer statlon at South Buston and sub-stations
at Rostindale, olidge Corner, Brookine; Kendall Square, Cambridge;
Arlington and t Bostan (V. 83, p. 1354), have bBeon o e, and the
South Hoston :1[.1!’1'. Degan supplying power to (heso sul atlons and the
siib-station st Egleston 8quare on Nov, 14 1911, A thicd 15,000 k. w.
turbo generator for the South Boston station is now belng installed, and,
when comploted. the station will have a genérating capacity of 45,000 k. w.

Equipmen! —The pre-payment car has praved to be such a suceess that
the company has ordered 75 mare of the same design as the 50 recelved laso
year, and alterations are boing made to the earlior semi-convertiblo cars to
convert them to the pre-payment typs, 'The 2 additionsl clovated cars
and the 40 large cars for the Cambrldge Subwiy ardered last year bave heen
received, aod 20 more ears to e used In (his subway have beon ordered.

Bonds.—The company {ssued fIlJrill§ the year 85,000,000 414 % 30-year
gold bonds, dated Nov. 'L 1911, [Seo 03, . 705, 870, 1165.  On Nov, 4

912 the shareholders voted to lnerease the eapital stock by the fssue of nou
oxeeeding 24,000,000 new stock, and to suthorize the Issue of not exceeding
55,000,000 boods to be secured, as well s all other bonds now outstanding,
by o mortgnge or pledege of tho propecty.]

Leases —Leases of the Dorchester Tunnel, the Doylston 8¢, Subway and
_I{H!l East Boston Tunnel extension, and the extension of the leases of the
Tremont 8t Subway, the East Boston Tunnel and the Washington 8¢, Tun-
nel, provided for by (,'I:.-:P_ T4l of thoe Acts of 1011, werd exeeuted on Dec, 11
1011. ‘The leases for all these subways and tunvels ron (01 July 11036,
and theesafter until terminated by a two-years' notice by cither the City of
Boston or by tho company (8eo V. 93, p. 344, 18984, 17856)

Stockholders June 30 1912.—Total number, 4,828, of which 4,314, holding
178,159 shares (80914% of total), live in Massachusetts,

RESULTS OF OPERATION,
Yearend.  Yeur end. 0 Mos, énd.
Jrune 30 112, June 30 11 June 30 100 Sept. 30 '09,
Revenua miles run. . 34,790,173 51,647,106 30,206,523 51,127.681
Revenue pass, eaveied 310,310,009 305,008,085 220,127,500 281,008 471
Earnings— 3 s - 3

Passonger 9,071 10,954 441

Malls, rentals, adv,, &c. 04 261,185

Year end.

11,245,623

14,355,812
900,285

A T D s B

Operating Expenses—
Genernl
Maintennnee—

Whay and structures.
. Equipmant
Transportation B
Traffic

15,904,047
L.857.126
1,603,014
10428 57

VESN 8
6,062,145
36,785
10,976,634
4,027,413
A8
689,460
496,527

5.0545,008
725,503

(13,8390
464,758

15,635,965
1,645,023

Total oper. expenses.
Net carnings._ -
Int. on deposits, &e.__ _
Int. from securs. owned
Ink, charged to constrie.

7.321.807 0,488,484
3.024,226 - 4.867,32
138,064 138,04

135,008
4,108,288
510,135

408,052
342115

108,239
1351025
67,808

5,885

30,275
417,000

266,000
41,0674

177,001
5,182 160

680,180
631,118
203,488

130,171
186,702
1,200,410

5,801,013

710,180
62,201
437 162

145,100
185,305
1,358,845

0,180
59,061
556,000
424,000
57,783

Total __

Deductions—
Int. on West End debt. -
Taxes, Wiost Encd
T'axes, Boston Elevated.
Tax on earnings and U.

8. corporation
Rental of subway.-. ..
Iivs, on Wess End stock
Dividends on Somerville

45,560,
556,000
251,024

53.210

Int. on Bos. E

Int. on unfunded debb. .
Wash'ton St. tunnel rent
East Boston tunnel rent
Cambridge Connec. ront
Depreciation fund

4,341,043
841 417
(6)802,603
sur.J8,014

4,810,680 4,511,182 3,200,002
705,308 1,3500461 008,196
(67 1,197.000(6)1, 197,000 (435)897 750

daf 491,632 sur 153,461  sur. 10,446

_ Total deductions - ..
Balonge .- .
Dividends

Balance for year

r After deducting $26,011 collected from the Bay State Street Ry.

Bills and aceounis
recelvable ...
Bonds depos. with

407,054
500,000

= 1,277,007
Insur, &o.,

(nyestroent ... 1,135,750
West End open e

counts ... ... B58.680
Property aecount. 1,118,131
Hlooks and bonids. 208,011
Bomerville  Horse

Radlrond -
Old Colony 8t by,

Blato . ey
Materfals pnd sup-
plles

1,207,202

1,104

1,006,081
800,725 B0, 725
100,000 100, 000
201,250

2,703,274
015,650

158 46,779,108

DALANCE SHEET BOSTON ELEVATED RAILWAY JUNE 0.
n1e, 1611, 101, 1011,

Assets— g . LA i — 5 5
Rallway equip, &o 45,108,502 37,712,562 | Capltal stock 10,050,000 10,050,000
Casgh 1L776,707 3433065 Fundod debt. .. 18.300,000 14,300,000

Noted payable_ . 3,000,000 2,500,000
268,182 | Vouchers & nects. 075,047
Snlarfes & wagesd. . 246,200
500,000 Diy, and coupans. 75,972
Hentals unpald. .. 202,084
1,680,600 do npotdue.... 285230
Int. &taxes not due 1,476,450
1,135,750 | Tiekels cheoks, &o. 5072
Weat Fnd leaso de-
H888.6701  counts
011,205 Bay State St, 1y,
208,011 property  neet ..
Diamags fund .-
102,851 | Insuranos hmnd . .
97,200 | Depreciation fund.
Dividend reserve. .
Promium from sale
of sk, & honds 2,603,273
Surplos 728,278

Total . .. ......52,4620,050 40,778,108 52,520
—V. 05, p. 1121, 018.

American Shipbuilding Co., Cleveland.
(Report jor Fiscal Year ending June 30 1912,)

The repor, signed by W. L. Brown, Chairman of the
Board, and James C. Wallace, President; says:

Dl the past fseal year, up to the eloso of navigatlon in 101 'miarine
business continued very dull and discouraging Lo the vessel Intercsts; but
the opaning of oavigntlon this year was more encouraging, and wb)ehi

1 of the company's flzeal year there was u fale rovival In Dusiness, <%

The plant at Port Arthue, Canada, I3 tow o full operation, with eon-
teacts for steamers (it will keop I Dusy For thoe next six to elght months,
and have addittonsl negotiatlons pending.  I6 Is also well employed - in
dey dovk sl repale woelk, A considerable part of its cquipment has been
eamploted and 18 in operation, and s permanent maching shop, {nIn(‘l‘ shop
apd powor plant are well under way townr] completion. At Loraln tlw
now maching shop s about completed and will add materially to our business,

Dinring ita tlacal yoor the compnny bas Buill and complited tvelve vessels,
carrying capnelty 20,000 not tons, and bos now under construction 19,
poong them o side-wheel passenger steamer, which will be‘aqual in typo.
constraetion and fintsh to anything afloat on Inland walees.

The general prospect for the business s much more favorable than fo
saveral yoirs, and while it does Dot seem probatle (here will be any materia
tl!!lll.‘{'l\d}ful' Targe bullke frelght carviers, there s monifestly s falr demnnd for

varlaus by pes of lake carriors thiat (0 the agrregato shonld bring n fale busi-
ness, and is lNkely to doso.  The fayorable erop progpect s aldo encoursiging
to Iake marine interests, and will add to the freight-careving demand.;
Vessels Built at the Sceeral Planis and Carrying Capacity, Net Tons.
{Carrying copacity s Dased on 19-f. deasught.)
Larain. C'.i'rw.‘-'cmd_. Detrott,  Ptarthur,

Tolad.
b o . 12
8,000 6,000 0,000 3,000

Vessels bully
215,000

Nat tons
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RESULTS FOR YEARS ENDING JUNE 30.

1011-12.  1010-11.. 1009-10,
12 29 i
201,000 54,000 153,600
YSR02.528  9S054,862 $31,080 654

S 000 653,000 a4 ,000

5000723  2R0M23 42 191851
12,105 : 184,703
$47.700 5 £884.7 $495,07%
6,150,102 5 0,423,052  6,008.674
507,892 6,423,652
S (8

1908-00 e
60,500

*81,267.722
553,000

Vessola bullt (number) -
Carry. capacity, net tons
Net parnings. .. c-o-c.o
Div. on pref. stock (795

Doprn. & maintensncs.
Rebuilding docks, & -

Balance, surplus. -
Previous surplus-

Taotal

dividen 57,307,074
Conumon dividends. :

(4)304.000 .
Balance, forward. .- $6. S92 §6,480,193 $7.003.074 26.423.052
#The net earnlngs as above Inelude contingent carmings on unfinlshed
construction durlng provious years as follows:  In 1911-12, 1910-11 and
1909-10, $100,000, and in 1905-09, $200,000,
BALANCE SHEET JUNE 30.
1012, 1oL,

1912; 1011,

| Al e — $ 3

MBS | Btoek, preferred .. 7,000,000 7,000,000

GO0 | Stock, commaon . 7000000 7,000,000

| Aceoumts and bills

D2 payable ___ 3,060,274
L074,616 | Reserve funds_ .. #008,2393
- | Burplus.. ... (1,507,802
b

Azvelr—
Plants & properiy. 18,
Bila, & stha: (cost) 1
Materiald on hind -
Agots, & billa res
Cish ....x. 1
Advy. Lo sub. :
Waork under constr

2,088, 106
1,062,085
1,480,103

Total oo _ 20,036,508 26,120,744 | Total .. ___ 20,000,908 120,744
* Ieaerve funds (talal $068,230) include In 1012: For matntenance, S500,000: Tor
{naurance, S108,002; dividends (payable July 153, $138,250; sundrics (Laxes, rents,
labiiity Insurance, expenses, &d.), $131,951.
Nate,—In sddition (o the foregolng there oxists 1 eontingent Habliity from tha
guaranty of Nt martgaue bonds on steamahipg bdle by the company nggregatiog
8050,000, snd carrying nterest —V., 04, p, 040,

Avery Company (Agricultural Machinery), Peoria, I11.
(Statement for 9 Months ending Sept.30 1912.)
An official statement says in subst. (V. 95, p. 482, 402):

The not carnings are at the rato of over ten times pref. stock dividend
requirements.  This result has boen attained not withstanding the fact
that the proceeds of the pref., stock lssue were not available during the period
covercd In the statement.  Qur business s at the rate of 509 In excess of
that of any previous vear in fts history. In Oct, 1911 the company ome-
Dllgl}'l‘d an pverags of 331 men: during Oct. 1012 840 men were on the pay-roll,

he 9 months' profits (3546,608) shown I.?’ the balance sheot below are
after deducting 244,814 interest pald on floatlog debt, which amount would
have been uplallcnhle to pref, stock dividends had the pref. Issug been ott-
standing during this period.
BALANCH SHEET SEPT, 30 1912.

Assets (35.000,006)— [, Ldavilities (85,090,006)—

Real estate and buildings. .a$940,880 | Preferred stock, 7% eum.
Machinery and equipment. a541,030|  [$1,600.0

Patents ___ . 35,838 | Common sto
Supplies, &e. . 9,615 | Notes poyablic ... ..
Accts. & notes rucel\,qd ! Jg.:izﬁlﬂurrl:n accounts payablo.
Propald Insurnnce and Int. 356, ?

Investment in ather cos. - 46,051 | Protit, U months ended
M 530]]3; Sept. 30 1912

£865,000
2,245,000
¢981,86()
296,507

155,121

ST 1

nsh = 5
Defarred charges. . ...... 70
a After allowlng for deprec. b AI'l't:rE'(ls.~]||ct.i||gtl'mnrw:. ¢ This ltem
waus reduced by the payment of §515.540, Compare V. 05, p. 482, 802,
Independent Brewing Company of Pittsburgh.
(Reporl for Fiscal Year ending Oct. 21 1912.)
RESULTS OF OPERATIONS.
1911-12. 1010-11.
450,016 614,005
$3,519,202 §3,500,095
2,704,961 2,653,408
$814.238 $816,507
3270,000

$270.000
B4 ,250

1908-09.
423,340
2,778,004

2,155,452
023,075
£270,000

1909-10.
14,220
33,404,579
2,448,558
£056,021
£270.000

Bales (barrels).c...-.2.

Income, nll sources
Cost of produe, & oper.

Profib on sales

Brisbursenents—
Tnterest on bonds. - ...«
Preferved divs, il M 9%
Copmon dive. (15 . .- 5
Int. on hds, constit, cos. 3,0 4,857 B.BRT
Depreciation 24 257 347 946,547

Tolal dishursed ... .- ] 532,004 2,22 522,104
Balance for year- . sur.§241.053 sur.$281,50 sur., 5100071
Undiv: profits prov. yrs. 1.3 84 1,027,191 AK2.420

Netsur. & undiv, prof. $1.652.5836 $603,301
BALANCE SHEET,
et 1012, 0ct. 21 *11. | a
Agyets—T1 8 | LiobiHir—
Tieal ostato, &e... 11,845,224 11,779,873 | Common . stook
CRBh. i DR UIR 200 457 | Preferred atoek
Billy recelvable... abdi,002 013,664
Accta, recelvable. 380,780 350,401
Sevuritles at par. 01,020,825 1,670,975
Offles fitrniture. . - 11,834 L1644
Tosuraaes,  Laxes,

&o,, upuRsdl. - 32,040 12,550
Improvenienis . . 25,004 23,400
Materlals wod flo-

fahed produet.. 335,814

41,600

Binking fund bds_
wemn= 10,303,800 15,225,711

0. 10 12, Oef, 21 110

- 4500000 4,500,000
= 45000000 41500,000
£1600,000 4,500,000

00,750
178,173

Bonds of constiti-

ent gompanics. -
Aceounts payablo,
Capltal stook kax

e % 19,061
Dond Int. acoruod A2, 000
Undiylded profita. 1,662,846

Totd ... 15,309,800 16,226,711

a Bills reeeivable are sccured by Judgment notes and moetgijes.

b Ineludes $400,000 bonds, 8534850 pref, and $581,050 cammon stock of
Independent Brow. Co. and $10,925 stocks of other cos.—V.956,p.1275, 129,

American Lingeed Co., New York,
(Report for 14 Months ending Sept. 30.1912,)

President R I1. Adams says in part:

Ax the fax crop e maturing Inter each year, which affeets tho narketlng
and "U“'{l-'-l‘i' OF Wi soedd, your management has elt. that I8 wos Lo the
compaiy s interost to change the Cseal yenr to qod Bept; 30 Instead of
July 315 thun the Yoarly Inventory Is talen ot A tlme whon DELCo: aFs nuost
LHkely 1o be lowst,

Conditions have bheen popsusl and our lossed ace mado e entirely of
three items: (1) ghebtkngs b wolght of sted, theauah the oxeesstve moks o
which ik conitained (o condiulon unkuown i past years, snd which pecasio
a loss of 300,200 (3) unsvoldablo bursting of one of our lnegs ofl stey
tanks, located on Btaton Inland, eausing n tosa in all of S1R.461; (3) inye
tory loss on secd and lnseod ofl, 8307 380,

Mring 116 YEAE We live todeeised - oie business 207 and have et (hi
overhead oxpenses 40,000, while wi Bollove nereising T oiffelenuy of our
organization,  Unususl copales amounted to $40,000, but i msking phese
axpendifures wo fvol thid oun plants are b np-Lo-date conditlon and wo
cxpeet during the coming your to Ue ablo to crush more Inxsedd), nt i loss
cusb, than i any past year,

Both thoe United Btates and Caoadn hinvo ralsed this yedr n very limportant
crop of flaxseed and the prices are now morg thay 81 per bushiol Less L
they wero ong year ngo abt thiv tlime,  Linseod oll |s proportionntely loss
in price and we fool that gallonage will be Ingreasod during the eoming
year, duo to the low price ot which linseed oll Ls selling.

Total ...

RESULTS FOR FOURTEEN MONTHS ENDING SEPT, 80,
14 Afas, Years end.
end. Sept. 80 July 31
1911-12. 1906-10-

1908-00.
[ $1,264,185
£186,100
DEATE
$434,611  §720052  8079,001
*Reeolpts from all sources in 10)1-12 less shortages shrinkuges, &c.,

were 81,207,008, operating expenses, 31,670,219, making an operating
loss, ns above, of $570,211,

191011,
Profits aftér paying all

Opor, exponses_____ Sdef 370,211}
Hr'f’”{'l'—]ﬂll:f Fon hor- 255 |
rowed mone 50,090+

( W =i by Not reported,
Bleproec. charged off . 40,000/

Net profit for year def$478.,301

BALANCE SHEET.
Sep. 3012, July 31°11, Eept. 30012, July 31°11,
§ $ Lilubitities— 3

Common stock. 10,750,000 16,750,000
| Preférced stoek_. 16,750,000 10,750,000
- | Bondé payable... 515,000 215,000
501,685 | Current accounts. 41,851 22,902
563,740 | Surplus 767,060 1,240,270

Aszgels—
Plants,; equip. and

Inventory. ...
Traffe mp. ne
Investments . =
Acets, receivable.
Nates recalvablo. . 40,1506
Caaly & cash Itoms 2,321,016
Com; stk. In treas. 27070 27,970
Proef. stk In treas. 5,850
Unearned Insur_ . _
Pro. Exch, memb_
Bd. of Trude mem.

Total 34,0014,920.35,084,082| Total oo ......34,014,020 35,054,003
— V. 85, p. 1333

Iron Steambont Co. of New Jersey.

(Report for Fiscol Year ending Oct. 31 1912,
Earnings— 1911-12, 1010-11. 1800-10. 1808-00,
Ticket sales, Coney Isl.|  8268,286 $200,040 § 300,647 [8214.4068
Fishing route 20,540
Charters - ___ A7 606G 20,023
Privileges, &c 18,181
Hudson-Fulton Celebr'n 25,200
Secing Warships ... ____

40,260
19,588

“5.087
£420,059
82478200 $230,002

49,102 46,810

1.611 1,468
$270,978
£34.600

8360.,795
$253.453
?é.&!?

$313.87a $377,350
$265,030

70,022
B4 3131

$328.104 3328153
231,001 &40, 187
60,580 1,350
£02,571

$25.000

Erpenses—
Qpor,, gen. repalres, &oo
Terminal charges—eants,

$288,623
$32,436

£31,600
$24,062

50,517
25,000

Total Income

Deduet—
Intgrest on honds. .
Dividends (5%) 15,217

Total deductlons. - $24,352 $24.962 10,217
Balance, surplus. £5,084 1,638 852,454 $25,51

* " Other income’ In 1600-10 includes 860,850 for 6,088 shares eapital st
sold at, rs s 100500, BT 50 Tor 138 Miarer e oy pares capital stocle
i) s,

BALANCE SHERT OCT. 31.
1912, 1011, |
Awetr— s s | Linbiditfen—
Cost of property-.. . 1,000,000 1,060,000 | Capital stock lasued.
Bright.P.&N.Co.atk. 6,450 | Cap. stock. o tresa. . 34,770
Aceounts recelvable. 15,081 ! 18t M. 5% bonds_.. 76,100
Valley Grove.. . 9,7-“' 2d mitge. 49 bonda. 500,000
Repalr shopa. . - 5,600 Bond redemptlon fe-
Caghic oo 35,877 |  count
| Profit and Ioss

1012,
365,230

1911,
365,230
a4,

5,600
44,160 23,000
*58,604

Totnl —ceenme o= 1,065,604 l.llﬂ.R?S!| Total 1,058,504 1,116,872

* After deducting 2,018 shares of Brighton Pler & Nav. stock, 0,480,
and aceounts receivable, 85,688 —V. n&s.dp. 1334, ; s

Pittsburgh Brewing Co.
(Report for the Year ending Oel, 26 1912.)

INCOME ACCOUNT,

1011-12. 1910-11, 1808-11).
Gross recls (all sources) .a$6,414,152  §5,000,407 $3,714,042 33,924,178
EXPenscs . cceanceea.- 04,100,514 3,004,028 4,003,562 &,5460, 340

- 31,304,038 51,361,400 §$1,061,080 31,473,836

IOberenY o oo oacaoa  $370,140 $370,140 $370,140 $370,140
Pref. dividends (79) ... 427,000 427,001 427,001 427,002
Com. dividends (6%) . . . e 208,100 208,107 208,107
Bad aceounts and notes
oharged oft
Depreolation

1008-00.

Net carnings. -=- ..
Dadiet—

506,832 360,587
$1,661,080 1,473,836
4,085,234
4,085,234 mﬁjm

831,461
31,208,188  §1,035,708

-=surs 11,450 defs274,2a0
3,810,000 4,085,234
Total surplus

$3,822,4456 30,810,005

@ Includes 3207628 Income from. Interest, reuts, &e. b Expenses 1n
IRL1-12 ($4,100,514) Includes opersatlug oost of sales, 53,722,855 and
reneral exponses, £380,850.

BALANCE SHERET.
Oet. 2012, Oei. 'JH'II..| - Ol 20412 Dat, 2811
b3 Tladiitrlcs— 13

Asxsely— ]
Phint & equipm't. 18,535 331 18,620,680 Bonda 6,019,000
Coalias Siaseatis 72,03 345311 Preferred stock .- 6,100,100
11108 ree, & miges. 23008 2,165,247 | Commaon stock.. . 5,962,250
Agold. recelvable. - 465,205 O18,242 | Due for midee., &o.
Jenl e=ttate 310,405 | DTS paynbly
Construetion aeets, | Mortgnge payablo.
tmpris, ot Brew. Mes: for tax, fo. .
Brewoery  fuvent'sl G Averusd Interost on
Genotfice invent'y bonds, 4 wonths
ginking Rind neet.

Total -~-
) Note~1Insald stocks and bonds Lo treasury; $181,000 bonds of the 26,-
800,000 auth.; 7,088 shares of pref. stook (par 3500, or $300,000 of the §8,-
00,000 guth.; 10,7066 ehares ponmon tock (par-$60), or $6A7,750 of tho
$6,000,000 anth.—V, 04, p. D21, 830,

&
A87.100

Ol i
Surplus or defiels
Provious gurplus

G000
6,100,100
5,002,250
3,004 2%, 5
325,000 4
52,600

R7 463

50,000
AR 000
42,523

120,350
3,310,095

15[

i 120,380
Bt 3156

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS,
Alaska Norfhern BRy.—New Officers.—

W, E. Stavert of Montreal, Canada, has leen olected President and Gen-
cral Mannger to succeed O, G. Laberee, who redened, and who redently
sold the controlling luterest Lo a Canadian syndicate,

hitized for FRASER
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J. O, Willlams of Spolkans has beon re-slected Viece-Proside F. G:
Jemmett of Toronto, Cina Preasuvor, and James A, Halght, atary
The idirectors chiosen (o addition to the officers) arg: Col. A, W. Swanitz
of Alameda, Cal,t A, 1. Whentley and L, W. White of Sealtle, Wash,
—V. 95, p. 1430

Atchison Topeka & Santa Fe Ry.—3-Cenl-Fare Suil.—

The company hias brought sult n the 7, 8. District Court to resteain the
enforcement of the 3-cont-fare law which wns voted by thoe olectors at the
recent general alection on the ground that b is confiscatory and in viola-
tion of the State constitution.  The Southern Pacific has brought a slmilar
sult.—V. 85, p. 1121, 830, 002,

Atlantic Coast Line RRE.—8oo “Annual Reports."”

Stock Increase—Right lo Subseribe.—The shareholders on
Nov, 19 i!?}? authorizod an inereaso in the common eapital
stock "“of 56,000,000, making the total capital stock au-
thorized to date $76.000,000."
P All holders of stoek of record Dec. 19 (total outstanding
Nov. 19 $59,854,700 common, $1,000,000 Class A and
198,500 pref. stoek; total 860,053,200) will aceordingly ba

J . . » ' =Rt
offered the right to subseribo on the company's warrants,
atipar, 3100 a shave, until 3 p. m. Feb. 3, for new common
stock to the extent of 10% of their respoctive holdings,
subseriptions to be filed with payment in full at the offices
of J. P. Morgan & Co., New York, or Safe Deposit &Trust
Co. of Baltimore, 13 South St., Baltimore. A circular
dated Nov. 19 says:

The procesds of such aale, with other cash to become avallable therefor,
will by o u)liutl,n:: tha work ls completed, to the payment of the balance of
£7.787.375, due on eapltal expenditures heretofore atthorized by the board,
namely:  for the construction of new branches; additional * equipment,
permanent hridges and (resties, yards and teeminals, shops, tl!l]l!}“.‘ track,
vreosote and rock-crushing planis, ‘antomatie block sigonals and telephono
eirctiits, and other additions; and to the payment of 36,120,000, the amonnt
of this company’s subscription to the increased capital stock of the Louls-
ville & Nashvillo RR.—V. 95, p. 1121, 967.

Baltimore & Ohio RR.— Mergers Approved —

The stockholdors on Oct. 18 approved the mergoer of the Pitisburgh &
Connollsville RR., Berlin RR,, Sallsbury RR,, Mt. Pleasant & Bromd Ford
I Ohio River & Baltlmore Short Line Ry, Somerset & Cambeinltiv,,

Glenwood RR. and Fayette County RR., Ohio River RE.,, Parkorshurg
Branch RIZ., [{iplu‘.{' & Mill Creek
g Sandy R,

ith.. Rayenswood Spancer & Glenville
and lluntipmun & Compare V. 85, p. 681, 1121.—V. 95,

p. 1268, 1277, 1121.

Bartlesyille (Okla.) Gas, Elec. & Ry.—Successor.—

This company was lncorp. ln Dela, Nov. 18 with £1.000,000 of auth.
eap. stock ns successor of Bartlesville Intecucban Ry, &e. (V. 95, p. Ta0).
Seo Utlltles Improvement Co.in V., 95, p. 1045,

Bartlesville (Okla.) Interurb. Ry.—Company's Successor
Hoo Bartlesville Ges, Elee. & Ry, above.—V. 95, p. 749.

Boston Elevated Ry.—New Debentures—'The $5,000,-
000 bonds which the company proposes to issue will prob-
ably be debentures, not mortgage securities as originally
planned. If the company does not issue a morigage se-

eurity, its present debentures will remain unchanged.

The company roports Lo the RRE, Commission the o ndition of the lm-
provement and adrlll!tuu necount 1 follows: Balance available for authorized
pirposes, 31,278,137 excess expenditures over amount authorlzed, 36.-
992,425, esthipate for forther oxpenditures o Nove 1 1014, $58,365,000.
The balancs shect of Aug. 31 1912 shows fAoating debt of - $8,150,856.—
See also V. 05, p. 1272,

Boston & Maine RR.—Slock Issue Approved.—The
Maine RR. Commission has sanctioned the inerease of
£10,663,700 in common stock, but reserved deeision on

proposed issue of 37,500,000 bonds.
Shares  Purehased mp!;.r.rg\»mrr_:.l by Short-Term Notes) (o be Permanently
Financed by the New Slock Issue.

Amil, Purch. Cost,  Awv.perSh,
Malne Central $5,044,000 85,047,906 3100.06
Boston & Lowell == 280,000 617,448 220,51
Concoril & Montres - 333,500 63 GO0 160.00
Wore. Nash. & Roch__ .. 3,008,400 4,770,085 16395

Total coeaooao=n2--=-38.754,800 $10,969,142

—V. 05, p. 1206, 3200,

Boston Revere Beach & Lynn RR.—
he stockholders have eatified the purchase of the Point Shirley Strect
Ry. for which £30,000 bonda will be fssued.  Compare V. 05, p. 1121,

Bridge Operating Co., New York.—Decision Affirmed.

The Appellate Divislon of the Supreme Court, First Department, on
Nov. 15 unanimously sustained the order of the P, 8, Commission made on
April 11 last reducing the loeal fares over the Williamsburg Bridao from 3
cents to 2 cents for single trips, or from 2 tickets to 3 tickets for 5 cents,
This will result in a saving of from 380,000 to 300,000 & year to the public,
Commissioner Malthie in the opinfon found that the L‘Illll[):lllfr s maldng
a profit of over 1005 upon [ts authorized capital, or over 2005 upon the
present value of the property. Earnings for the year ending June 30 1911
were $252,387, and the total deductions, including operating exponses,
taxes and rentals, $140,200, leaving o surplus $112,087. The company
claimed that deductions for depreciation and amortization aggregating
£6,400, should be made from this amount, 'I'he fixed capital on the basi
of cost. was figured at $100,734, although the present valuo of the property
was estimated by the Commission at only $45,400 (certain traclk, roadway
and termingl property ariglnally built being no im:m_-.r used). The company
was formed in 1904 hi-' tho New York City Ry. and the Brooklyn Hapid
Transit Co., each taking one-half of the $100,000 stock, and in the samo
year the Bridge Commissioner made o contract for the operation of local
cars at the prices charged by tho company, which have been orderad to bo
reducied,  The contention that the pperation of ears by the allled companies
over tho bridge was conducted nt a loss and that the profits of the Bridge
Operating Co. shonld be regarded as an offset to these losses was overruled.

Buffalo Rochester & Pittsburgh Ry.—New Direclor.—
Lewis Isclin has heen elected o director to sueceed Harry Yates, who re-
slgneil.—V. 05, p. 817, 719.
g Canadian Northern Ry.—See ‘“Annual Reports” above.
“NewiLines Projected —The company and its allied com-
panies have given notice of application to Parlinment for nn
extension of time for completing their lines and also for the
right to construet various additional lines, including one
from Montreal to Sherbrooke, Que., 110 miles, with a view,
it'is supposed, to a seaboard outlet through New Englaud to
Boston via the Boston & Maine.
New Lines, Bonds, &c., for Which Authority Is Sought.
(1) Canadian Northern Railvay.
Line, Swift Current, to auth, Hnes to MacLeod nod Lethbridge,
eement with Canadian Pacifle Ry, Co. respecting  Regina terminals,
Also to Inereass thy bonding powers of the company.

(2) Canadian Northern Quebec Railway Co.
Line frot Montreal, c:'mxlnﬁ the St. Lawrence River to Lovis, via 8t.
Rosalle Junction, to Sherbrooke or Lennoxville,
Also defining and Inereasing the bonding powers of the company.
(3‘) Canadian Northarn Ontario Raﬂwai( Co,
Extension of the line alveady authorized from Berlln to Toronto south-
westerly to Stratford and St Mary's: with branch to Woodstock,

Dale Purch.
t11to Oet'|2
Aug. 1911
Ape. 1012
LOtod e 12

Also from Sarnis to Chatham and from Orillia to Goderleh via Owen
Sound, or with & branch to Owen Sound —V. 95, p. 1039,

Canadian Northern Ontario Ry.—New Lines.—
SBee Qanadian Northern Ry. above—V. 04, p. 620,

Canadian Northern Quebec Ry.—New Lines, &c.—

See Oanadian Northern Ry, above.—V. 84, p. T48.

Canadian Pacific Ry.—0Option to Subseribe for New Stock.
—The company is offering, by advertisement on another
page, to ordinary shareholders of record Jan, 2 1913, the
privilege of subseribing at 175 until 3 p. m, Feb, 13 for the
260,000,000 new ordinary stock to l[u' oxtont of 30% of
their respeetive holdings,  Subseriptions are payable at the
Bank of Montreal, London, New York or Montreal, in five
equal installments of 335 per share in 1913, viz.: Feb, 13,
April 14, June 16, Aug, 18 and Oet. 20.  Interest at 7% will
be paid in Oetober on installments up to and including that
of Aug. 18 1912, if paid on or before due dates. All shares
on which installments hnve been paid in full on the due dates
will rank with the existing stoek for the full dividend acceruing
for the quarter ending Dee. 31 1912, A eireular stating tho
terms of subseription and payment, and enclosing warrants
of subseription, will be mailed to sharcholders on or about
Jan. 15, Seq also V. 95, p. 880.—V. 95, p. 1331, 1037.

Central Park North & East River RR., New York.—

Judge Lacombe in the U, 8. District Court on Nov, 21 confirmed the
sale of the road on Nov. 14 to Edward Cornell for 21,673,000 Mr. Cornell
pald 116,300 into court, which, with the $50,000 deposit n!r-saaliv paid,
mada the required 10% of the purchasza price.  The balanea is to bho pald
by Dec, 21.—V. 95, p. 1331, 12732,

Chicago Fox Lake & Lake Geneva RR.—Receivership.—
Judge Kavanaugh in the Superior Court at Chicago has ap-
pointed F. B. Bronder of Franklin Park, receiver.

Chicago & Northwestern Ry.—6,052 New Cours Llc.

The company bas recently ordered 11 Paclfle ty e passooger locomotlves,
15 Mikado locomaotives and 45 consolidation lneomotives from Am. Logo-
motive o, and 20 gwitehing locomotives from the Baldwin Locomotivie
Works: alsa 1,000 box cars, H00 (et cars, 1,000 &tcel ore cars and 42 steel
ears for passenger service from the Pollman Company and 1,500 steol nn-
derfeame hox cars, 2,000 stoel pondola ears and 1) steel smoking ears from
Ami. Oar & Foundry Co.—V. 05, p. 1039,

Chicago Peoria & 8t. Louis Ry.—Forcelosed.—At the
sale in Springfield, I11., on Nowv, 18, under foreclosure of the
consol, mortgage, the property ol the old Raeilway Co. was
bid in for $750,000 by I.Ilu-. reorgunizalion commilbtes, per
planin V. 89, p. 1141. Compara V. 95, p. 1122, 068, 88,

Chicago Railways Co.—Purchase of New Mileage.—
Boe Suburban R, Go, below.— VY. 95, p. 1341, 1208,

ol & s
Cincinnati & Columbus Traction Co.—Decision.—

The U, 8, Suprema Court on Noy. 11, sustalning the Commaorcs Coarh
and apnulling sn order of the Intor-State Commeres Qommission, held thab
tha Baltimore & Ohio Southwestern and the Norfolle & Woeatorn (stean)
roads eannot be compelled to grant ]]mysit‘nl connoctions with the company
at severnl crossings In Southern Ohlo. The Court did not pass upon the
question of the power of the Commission to require steam roads to grant
connectlons with olecteie lnes as sich noe upon the scope of thoe meaning
of “Iateral branch,' but rested its declsion on the finding that in this casa
the roads Intercopted in sneh o manner, and weed billt with such purposes,
that the electric road conld not be a Interal branch.

Justice Holmes, who wroto the opinlon, said: *The Commission stated
that it based (s conclusion more largely upon its own lavestigation than tho
testimony of witnesses. It would be a very strong prof,lusltinn to say thaim
the partivs wounld be bouned {n the highee conrts by a finding baged on spe=
cifie investigations made o the cases withoat notice to them, Such an
Investigation s quite different from a view by o Jury taken with notles and
stbject to the order of o eonrt, and differsmt again feom the question of tho
rlght of the Commission to take notles ol results reached by (6 inother cases
when its dolng so is made part of the record, and the facts thus noticed are
speelfiod so that matters of law are saved."—V, 04, p. 275.

Cincinnati New Orleans & Texzas Pacific Ry, —Farns.—

Grogs  Net (after Other Rentals & Pf.Div .Com Die. Balanee,

¥ Rl‘l‘fg"!‘s. Taresy. Income. Intorést, 69%) i Surplus.
Cear—

D%a) %)
1011-12,.0,.750 265 2,004,263 313,002 1,361,080 122,670 330,000 1,404,490
1910-11..9,205,405 2,818,288 440,101 1,353,018 122,670 150,000 1,632,701

* The dividends on the conunon stock shown sbove (LIY in 191112,
conslsting of 5% regular and 69 oxtra), against 5% in 1910-11, were do-
ducted by tho company from profit and loss, but are shown above for tho
sake of simpliclity.

From the balance as aboye (n 1011-12 was deducted $570,343 for "pers
manent Improvements, additions and betterments.” sgainst $606.671 In
1910-11, leaving $015,153 In 1011-12, against 81,026,030,

Stockholdess on Nov. 19 authorized the proposed change in the lease,
praviding for an inerease in rontal to tho Clneinnatl Southern: Ry, sufficien,
10 cover inteeest and sinking fund on $600,000 bonds,  Sea V. 06, p. 1273

Colorado Midland Rr—Nuw Committee Member, &e.—
W de Lancey Kountze of Kountze Bros,, las boen sdded to the pro-
teethve Committee: J. N. Wallace, Pres. Conteal Trust Co., Claleman.
The sale at auction on Nov. 13 of §623,000 1st M. 4s of tha Colorado
Midinnd at 16% and S747.500 stock of the Rio Grande Junetlon Ry.
total fssiie $2,000,000) at 659% maeks the elosing ont of danand  notes
dui July 1 1812, nggregating over $300,000, which wore held by the Eqult-
able Teust Co.—V. 05, p. 18

County Traction Co., Chicago.—Operating Agreement.

A tentative opernting agroooient wid made on Noy. L at a sub-cominittes
mecting of the local transportation comnmittes, under which the Chicago
Railways Co. will opeeate Connty Traction Hnos extending tnto Morton
Park anid Oleoro,  The Traction company s to continne to malntain the
tenpks,  Objectlon has been made to the elause providing foe the termin-
welon of the agreement by either party on 40 dinys’ notlee,  Sed also Saburs
urhan RE. below.—V. 04, p. 630,

Denver & Rio Grande RR,—Eleetrification.—The ¢om-

pany’s publicity department has issued tho following:

Vieelres, B, L. Brownlon Nov. 17 announeed that the et steps in
clectrifying tho system are to bo talken at onee. Thefirst unit to bo elec-
teified will bo from Helper, Utah, to Salt Lake l--lt-{)‘- 114 miles, and the
soeonil over Tonnesses Pass, the geeat Gontinental Divide in Colorado, and
will involve electriffeation of the Tlne from Sallis to Minturen, Col,, 87 miles,

The Utah work will be commaeneed early in 1913, aod It s hoped will ba
completed by the time the new 29 detour Hne over Soldier Summlt s
finished, {n July 1913, The Utah Utilitles Co. 15 to furnish the power for
the Utah lines, and the Central Colorado Power Co, will probably furnish
the electricity for the Colorado lines. The lmprovements to bo underialen
by the Denver & Rio Geande, the Ceniral Colarado Power Co, and the Utah

tileles Ca, will sggregate betweon $20,000,000 and $25,000,000, most of
which will be expeaded. during 1013 nnd 1914,

Othor units wﬁl bo ndded from time to time, and eventuslly the cotire
system will be oporated by clectricity gonerated by the Emml. power In tho
torrents now coursing down the mountaln sldes and which s only walting
to be harnessed,  1his teansition from steam to eleetric power s by far the
most Impoctant lmproyvement plan yet announced by the new mansgement
of the Denver & Rlo Grande,

Vico-Presldent Brown on Nov, 18 awarded to the Utah Qonstroaetion Co
of Ogden, Utah, a contract for $1,600,000 for the grading of tho new doubl
track detour lne over Soldler Hummit, where the road crossed the Wa ot «
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Range in Utah. The change involves the bullding of 156 miles of now ling
and reduces the geade from 4 to 295,  Construction will begin at onee.
and be completed Aug, 1 1013, The worl will be very hoavy, and includes
one tunnel 255 Feet lomg,  There will ba o bridzes but nomerous conerete
arches. The00-1h. steal ralls will herolled by the Colorado Fuel & Iron Co,
Vice-President K, L. Brown says that sleam locomotives will still bo
nsed on the branch lines of the roml, even after the entire malin Jine Is
electrified,  An expenditurs of about £3,000,000 for locomotives, which
wiis rocontly made will not be lost, for several years' timg will be required
to put tho entire system under the new power.—Y, 95, p. 1273, 623, 0613.

Denver Northwestern & Pacific Ry.—Construction,
dee.—Clonstruetion was recently hegun on the extension from
Steambout Springs, Colo., to Craig, about 40 miles,

My, Erb says that thoe fallure to approve the proposed issue of $4,000.000
bonds at the State elec. on Nov, 5 for hullding the Jumes Peale (or Moffatb)
tutnoel, will not intéerfore with tho extonslon of the road, The Denver &
Salt Lake Construction Co. has boen inearporated In Del,, with $600,000
stocle to do the worle,  The Chamber of Commeres of Denver, with the
approyal of AMr. Grb, Is agitating the authorlzation by the electors of
l;mwurnl‘tlmTmu:lim;nrtllr:'.-iL_‘,- for the snme amotnt in ocder to onsure the
bullding of the tunnel more rapldly than the rewoarces of the COmpany
itself wounld permit. The Goard of Sug sors of Deénver on Nov. 15
passed a resolution providing for the appolntment of a Councilmanic
conunittea to dovise ways and means to promote the bullding of the tunnel.
The new company o be probably called the Denver & Salt Lake RR., 1s
Lo b fncorporated shortly, the matter botng in the hands of the lawyers.
—Va 85, ps 1122, 800,

. Des Plaines Valley Ry.—Morlgage Filed.—This sub-
gidinry of the Chicago & North Western Ry. has filed a
mortgaga to the Farmers’ Loan & Trust Co, of N. Y., a8
trustee, to sceurs an issue of $2,500,000 5% bonds maturing
March 1 1947, Compare V. 93, p. 1190, 1786,

Erie RR.— Hyuipment Bonds Authorized —The P. 8. Com-
misgion has authorized the company fo issua 82,000,000
equipment trusts, payable in installments for 10 years from
Dea. 2, at 97.23 and acerued interast.

Droxel & Co. wili purclisse L sue,  The agreement will provide for
the consteuction o 1,600 steal o eframe box ears, 30 Mikado locomotives
and 5 locomotives of the Pacific type.—V. 05, p. 062, 075, 815,

Georgia Southern & Florida Ry.—FEarnings.—or Yo'
Juie 30 Operaing  Operat's Other Initerest,  Divs. Bal.,
Year— Reveriues. — Ine, Ine. e, Paid, Surp,
: 24,100 $86,0605 $334,814 S85.400 86,500
010-11 ! 28 420 448 85.400 165625
Dividends inglude yeacly 59 200} Hest prof stock and 5% (864,-
200) on second pret. stock.— V., 05, m. 1122,
Grand Trunk Pacific Ry.—Line Opened.—The line
bétween Moneton, N. B., and Edmonton, Alberta, 230 m.,
was opened for traffic on Nov. 20, A tri-weokly service will
be maintained for the present.—V. 05, p. 1217, 750.

Grand Trunk Ry. of Canada.—Proposed Traffic Con-
tracl.—I1t was announced this weolk that a 25-vear Lrallic
agreement betweon this company and the N. Y. Now Haven
& Hartford RR. has been indorsed by the divectors of the
former road, signed by President Mellen and submitted to
Prosident Chamberlain of the Grand Trunk and the directors
of that road in London. It is likely to he some timo befora
the matter s acted upon.

It hias nob yet been dotermined whethers tho |»u't.Ii'«run:;trm_'.tz-d ling of
tho Southiern Now BEongland RI2, th Providence 15 t6 be abandoned in the
t ntiffcation of the traffle ageeoment by the Grand Trunk Iy,
1ey=tieneral Wickershaim has, at st of the Rhode Dsland and

1 Nusetts Suate suthorlties, bear i o the mattes witl o view
0 possiblo Federal action to rostenin Che earryving ont of the conteaot; bhut
no declsion has yet been reachiod 48 to whothor any steps wil be taken,—

2,399,308

Vi Da, oL 13315 1207
Hocking Valley Ry.—Neaw Director.—

Hy B, Huntington has boen elected n director and momber of the fxeet-
Ly committen, to suceesd Gon, Thos, H, Hubbard, who reslgned.—V, 5,

11232, 814.

Houston & Brazos Valley RR.—Tvackage lo Houslon.—
A live-year frackaga agreement has bean made for tha use
of the International & Great Northern Ry. between Anchor
and Houston, Tex., 40 miles, effective Nowv. 10,

The' company owned feom Anchor to Velaseo, Tex., 20.2 mlles, and the
rond has boen extendod from Velasco across the Beazos 1ver (o the new
town of Freeport and to Light House, 8.4 miles, A dauble daily pnssengor
Nt‘r‘:'!f:;_lrl'rt.!nl "Yuluru:u and Freoport to Hotston has o been inaugurated.
=¥ 05, Dy 207,

Rentucky & Indiana Terminal RR.—

The new double-track beidgo, 2,713 1. in length, with approaches 2,026
ft,, will be formally openid on ’I‘}Il:mlv:glvlm; Day, tho |[Jr|r£s having boen
finally connected on Nov. 15 and tho laying of tracks sines tald.—V. 05,
p: 207, 1126,

Lehigh & New England RR,—/Increase of 101 Miles in

" d r m
Roud Operated—31 Miles Owned, Remainder Trackage,—

The comipany’s operated mileago has been Inereased Feom 170 mlles (as of
June lllIII to 271,87 miles, the lattor conslsting of 158,07 miles owoued,
8.6 miles leasod and 105.30 miles operated undor keacknge rights, 'The
fucraase, 101 miles, inelades:

Now beanch from Danlelsvilie towards Tamaqua, PA_..oeeeaaa 31 miles
Now tracknge—Swartswood Jet., N. Joo too Little  Feery, N.J.

(N, V. Susquohanns & Westorn BRIR)- ..o - .0 07 " 61 miles

llncllu. and Summit HIH to Tamaqua, Pa, (Lehlgh Coal & Nav.) 9 miles

V. 95, b, 111

Massachugetts Electric Cos.—Nutice to Pref, Sharehold-
arg.—Treas, Goodspeed, in a eircular datod Boston, Oct. 31,

says in substancee:

dividend of 29, por share has been declared and will bo paid Jan; 1
1913 oni prof, shiares of record Dee. 5 1912, P'ref, shareholders who have not
alrcady accopted the offer of Dee. 301001 (V. 84, p. 68) should, If they
destrs to participate In the dividend of Jan. 1 1013, accopt (his offee hororo
Dee. § 1012, a5 anly fn this ovent ean thy shares offered by cleenlar of
Dec. 30 101 carey the Jnmxal}- dividend, The ofToe has now hoen acceptod
by 187,330 shares ot of 205 wiid shinres outstanding, and the trustees have
vatod that 16 be withideawn on Dc, 5, exeept n such individual cnses as in
their opinion the Intorests of the trust may warrant.—V. 95, e 1123, 750

Mexico Tramways.—3,500,000 New Stock Offered.—

Shﬂmhﬂm“"-“_ of recard Nov. 10 and holders of benrer shares whe dnlpusm.
samo on or Defore Nov, 98 wea offered thie right to subseribe ab par, $100 &
shinre, on or before Nov. 25, for the flnal 83,600,000 of the auth. £20,000,0
capltal stocl, to the extent of stven thivty-thicds of thelr cespeesive hold-
tngs, subseriptions to bo paid 109 with appllestion and 80 on Jan. 10
1013 The now certificates will be roady on Feb. 1, whes 7% poran. to
Jan. 31 whl be allawed on the tnstallmsits pald.

Tha procecds will be used *Tor extunsion of thie teamiway systeo, for ad-
vaices. to subsidlary companies i connoction with the dovelopments of
vholr plants and bosingss; ropa Imf tomporary louns therefor,” &e.

Subseriptions, with cheque (on basls of exch $10 cqualing £2 T, 10, or
fra. H1i80) and usslun_m-.ntn of rights may ba deliverod at the Canadian
Bank of Commerce, Tordnto, Bank of Seotland, Londan, F. L) or at
t‘mrht}us h"f':#im Brussels, Liege and Antwerp. Compare 'V, 04, p. 1623

Fogh, p. d. 1
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Mid-Crosstown Ry., N. Y. City.— Decision,—

Tho P. 8, Commission on' Nov, 5 denfed the np;slic atlon of the company
for ll."':f‘"l":diﬂu to issua 500,000 stock, $200,000 In 15t M, 5% bonds and
300,000 5% adjustment income bonds,  The gompany s 4 rearganization
of thie 25th & 20th Sts. Crosstown RIR. The Third Avenue Ry. Co. now
opeeates the ropd by storage cars.  'The opinion of Commissioner Malibla
holds that there {5 no Justifieation for the formation of & new company
and the issuanee of securitjoes meredy In order to sell to the Third Avenue
iy., but that the latter can buy direct from the old company. The Come
misslon estlinates the value of Ltho property as about 3170000, and as this
dlt}'hlﬂ are about £150,000, the company, ik §s stated, cowld Isstie only about
£20.000 in securities, ns its earning capacity is not sullicient to provide
for any profit.—V. 04, p, 487,

o Missouri Kansas & Texas Ry.—Legislation. Sought.—
rI‘lus company’s dependency, the Mo. Kan. & Tex. Ry. of
Pexas, gives notiee of its intention to apply to the Texas
Legislature of 1913 for authority to take over the following
subsidiary roads under 25-year leases, with option to com-
plete, extend and purchase, and to assume their bonded or
other indebtedness and to give its own stoek and bonds in
}-xnhun{.{e‘ for their stoek and bonds, with the approval of the
Poxns Railroad Commission:
Toxus Contenl RE,

Wichita Falls & Northwestern Ry,
Wichlta Falls & Southern Ry,
Wichita Falls & Wellinegton Ry,
—V_ 03, D, 1274, 1056, 3

Mobile & Ohio RR.—Anti-Trust Suil.—

Hoe Southern Ry. helow,—V. 95, p. 1198, 1123,

Montour RR.—Ezlension.—Sale of Bonds.—

See Plttshurgl Coal Oo. under “Industrials’ below.

National Railways of Cuba.—New Company.—The com-
pany was incorporated in Delaware on Nov. 20 wilh $20,-
000,000 eapital stoclk, of which £16,500,000 is cotnmon snd
53,600,000 6% non-cumulative pref. (par S100). Bonds,
it 1s stated, may be issued later,

ipany hos taken over the Paerto Principe & Nuevitas Ry. (V. 95,

» extending from Caiaaguey to Nuevitas, Caba, 45.6 miles, with

itral Hedencfon (5 10, Eaaga), sl the Jucara & Maron Ry,

42 mallis (singlo track standand ganec) 150 the Norih Cosst By, con-
cesslon recently granted | ‘ernment under which roads  will
be huilt connect ¢ owith Santa CQruz del Sur and Noevilas
(Camaguoy 1" arieg (Santa Clara Provines::  The main
Hoe along che [ about 185 miles In Jongth, and this exten-
sion of the Pasrto Principe & Nusvitas lioe to Santa Clarha del Sor on tho
southh coast. AU Noovitas nly desp-water port on the north coast
_Mumnrlf. and NI vhorves are Dolhg constructed 10 Scootmino-

| Wichita Falls Ry.
Denfson Bonham & New Orleins RR.
Dallas Cleburne & South West., Iy,
{Beaumont & Great Novthen RE.

t nit.
ast road will pass thromeh the feon are lands of the Tacks-
wanna Steel Co. and Witherbes, Shorman & Co., who expect, it is stated,
to ha mining 1,000 tons o day by the thme thie road is finfshed.  The lsnds
whose produet will be brought fo Lhe Port of Nuevitis nee primarily sugnre
lands, The eompany plans 1o build two |‘ﬂ‘l-'f-‘ gigar mills, in addliion to
tha mill nearing completion at Moron, that will kave a eapucity of 50,000=
D00 poubds & year. I'he road will toueh this Ameclean eolony of La Glorin,
whose production of eitrows frizits Is sald t0 bo the Flinest that can be Jirg-
duced, nnd it s expeeted that within 6 years thoy will be shipping 1,000,000

boxes of the frilt, agalnst 50,0000 boxes now expaortad.

The President fs Rolond R. Conklio of No 1 Wall 86, N. V. (who 15 also
Y I'ris, of the Contral OQuba and Central Noron sugar eompanies, and
ol with the Natlonal Bank of Cuba, Caban Telephone Oo, and other
wrprises (n Cuba,  Other officers and directors are Col, J,
Tarats, Stanley L. Coakiln, Qeell A Clarke, Lionel Emudin, Haydloek
Miller, Howned K. Wood, H, 0, Coughlan, Joseph 17, Qurtin, J. M, Sai-

terfield and A. J, Besuzzl. ;

Newport & Providence (Electric) Ry.—Mortgage—Tha
company has filed & mortgage to the Augusta Trust Co, of
;\IIHIIH‘.!J..I’.\iIE.. as trustee, to secure an issue of 2300,000
18t M. 595 20-yoar bonds, dated July 11912, all outstanding.

Par 3500, Tntorest J. & J. at offiee of trastes, . Principal due |08 2, ot
rédl, on any ot day ot par.  Capltal stock s now & 100,000, all outatanding,

in .-'i_lﬂl_l shntes, S150,000 belng non-cum. prol,.  The outstanding issue af
F425,000 150 20-vr, 58 due 1925 has been “*paid and eanceled,'— V., TR p. 25080,

New York Central & Hudson River RR.—All Sold.—
Léo, Higginson & Co. and Kissell, Kinnicutt & Co. an-
nouneed on Nov. I8 that the issue of £5,220,000 415%
B. & A. equipment trusts had all been sold, See offering
in V. 05; p:. 1332.

New York Central Lines.—New Equipment Trust—The
direcfors of the N, Y. Central & Hudson River RR., Lako
Shore, Michigan Central, Clave. Cincin. Chic. & St. Louis,
Pittshurgh & Lake Erie and Toledo & Ohio Central companies
on Nov. 20 adopted a resolution authorizing a joint equip-
ment trust for $24,000,000, to pay for ears and iuconmrjves
to be delivered next year. The Guaranty Trust Co. of
New York will be the trustee.

This aetion Is morely of a prellminaey charncter,  The detalls as to rate
ol Interest and otier foems will be announced later.  Orders have already
bivon placed for 220 lveomotives, 25 olectrle motor cars, 4,000 friight and

223 phsse Ty biinge and postal ewrs, sufficient to take up only one-third
of the =sue suthocized to-day—Y. 9:1, p. 17206,

New York State Rys.—Bourd [ncrensed.—The board

Iul.\'in;?r heen inareased from 9 to 15, the following were elected:
Iarald T. Drewster, Allan O, Forbes, Syracuse: Charles B, Rogers,

M.
H.

v Robert M, Searle, Rochester: and Alfred I Smith and Asrold 8.
Yanderbilt, New York.—V. 65, p. 1208, 1040,

Now York New Haven & Hartford RR.—Nples Offered.
—J. P. Morgan & Co,, the First National Bank and the Na-
tional City Banlk, all of New York, offered on Nov. 21 1912,
af 90 and int., $40,000,000 one-vear 5% mnotes datod
Dee. 2 1912 and due Dee. 1 1913, to be paid for at the option
of the purchaser on any day from Dec. 2 to Dee. 10 1912,
Interest (from Dee. 1 1912) payabla June 1 1913 and Dee, 1
1913.  These notes are in coupon form, endorsed in blank,
denominations of $5,000, $10,000, $25,000 and $100,000.

The notes have been over-subseribed, but for record are
advertised on another page, -

Allotments of the above notes may be paid for in the 49,
notes ($30,000,000) dua Jan, 15 1913 (V. 04, p, 124) at par
and int. The proceeds of $10,000,000 of the new notes will
be usad to pay maturing notes of subsidiaries and for pur-
chasing new equipment.

Propoged Traffic Contracts.—See Grand Trunk Ry. of Can-
ada :Jm\'c.-—\’. 95, p. 1123, 1207.

Ocean Shore RR., California.—New Officers, dc.—

P, W. Bradley, former Chalrman of the Board, has been clected Prestdent,

and Alfred Williams, former President, Vice-President and General Manas
gor, J, W, Orosby remalng Secretary and Treasorer,
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Dircetors:  Charles O Moore, F. W. Dradley, Maurioo Schwoltzer,
K. K. Robbins, Henry K. Bothin, John K. Suttee and C. E. Lilly.

[arnings for tho 11 mos. from Dee. 1 1011 to Nov. 1 1912 wore:  gross,
i"g-i{;‘lll!i: e, $22.026.
1627 -

Pacific Great Eastern Ry.—Subsidiary Co.

Lottars patent havoe bhoen issued to the Pacific Great Eastern Develop-
mpnb Co., Lbd,, with 250,000 (nominal) stock, by the Pro fial Govern-
ment of British Columbin, Lo act as o subsidiary of the rallway.  The pow-
ers conferred Inelude the right Lo operate hotels and electrie rallways,
develon water powers and conduct o general land and real estate business.
It will be vested with land at Newport and other towns along the proposed
Hae acquired for other than raflway purposes,.—Y. 85, p, 1332, 451

Portland Eugene & Eastern (Electric) Ry.—dcquisi-
tion.—The company, it is stated, has purchased, from the
Portland Ry., Light & PowerCo., the Willamaette Falls Ry.,
Y miles long, For a consideration said to have been $200,000.

The romd ks to be used as pact of the electric system between Portland and
Salem.—V., 095, p. 420, 18,

Portland (Me.) Terminal Co.—Bonds Sold.—
Thoe §4,500.000 156 M, 4% gold boods offered last week haye all heen
sold. Compara V. 95. p. 1332

L P

Richmond& Rappahannock (Elec,) Ry.—Purchase,&c.

See Virgiols Ry. & Power Co. under "Annual Reports,'”

Saginaw (Mich.) & Flint Ry.—Decision.—

Tho Geneses Clredit Court in the sult brought by the company held that
the eompany must put into effect a H-cent fare within the entive clty limits,
The clty annexed a lsige amount of territory llu’ulli;h which the company
operatel its cars. The company contended thap the annexation did wot
affect Ita right to charfge s second lare inthe territory annexed, and quis-
sioned the legality of the annexation.  The franchise providing for n 5-cent
fare withln the l.'IL{ limits, it is stated, applics to the extension of the
Ihnlls.—V. 4, p. 983,

8t. Louis Rocky Mountain & Pacific Co.—2d Divi-
dend.—A second dividend of 1} %, has been declared on the
$1,000,000 5% non-cumulative pref. stoek, payable Dec. 31
to holders of record Dee. 10. A disbursement of the same
amount was made on Aug. 31.—V. 05, p. 1832, 1197.

Seattlse Renton & Southern Ry.—Valualion Ordered.—
Judgs Frater in the Superior Court on Noy, 11 granted the motion made
by former President William B, Crawford directing the State Publie Service
Commission to mako a valuption of the physical lln'u,u.rty of the road.
The Court held that as the city may commence condemnation procecdings
to acquire the road and also that the recelvership suit is pending, a valus—
tion by the Commission would be helpful,  The motion was opposced by
the intercsts represented by Peabody, Doughteling & Co., who in behsit
of the bondholders are negotiating to adjost the differences between the
company and the elty. 3
The State Suprome Court on Nov. 16 allirmed the action of the King
County Superior Courk in appolnting a receiver foe the road.—V, 05, p.
1208, 751.
of

Southern Ry.—Suil.—Atty.-Gen, Ross A. Collins

1
Cashoon hood Dec, 11912, 878.062—V, 94, p

Mississippi on Nov. 14 brought suit in the Chancery Court
of Lauderdale Clounty against the Southern Ry. Co. of Vir-
ginia, Southern Ry, Co. in Mississippi, the Alabama Great
Southern R, and the Mobile & Ohio RR., praying for a
forfeituro of the charter and right to do business in thal State
of all of gaid companies, and requesting that fines be imposed
aﬁgruga.ting from $1,000,000 to $40,000,000, according to
w

hothor the nfaximum or minimum penalties provided by the

State laws should be imposed.

The bill alloges Lthat the purchases in 1805 of a controlling Interest I
the stock of the Alabama Grent Southern and in 1901 of 75% of the stock
of the Mabile & Ohio wore thase of stocke of paradlel and competeing lnes,
in violation of the Mississippi code ol 1892 and 1906,

Statement of 'resident Finley.

The rallcoad companies regrot that the Attorney-General of Mississippi
is of the opinion that the facts in this matter justify the bringing of this suit,
This officers of the soveral rajlroads Involved ace confident that no law of
the State of Mississippi has been violated by these rallroad companles.
Bspecially is this true ingsmuch a3 the comsummation of the transscetion,
now more than ten years ago, wins with the consont of, in the mapnor pro-
serlbed, and on coaditions stipulated by, the proper officers of (he State
of Missis=ippl, and wo balieve that whon the Attorney-Goneral bocormes ne-
quainted with all the facts o Both sides of the fssue, he will 80 conelude.—

—V. 05, p. D63, VB8, 971, 631
Suburban Railroad, Chicago.—Sale of Lines.—
The Chicago Railways Co. bas comploted arcangoments for purchasing
nearly all the milen wirban IR, inslde tho elby Hinits, and will
soon be gutharlged by the Board of Supervising Bnginecs to ssue
to cover the.cost.  The property talkdn over Includes;
Track In §20d Avenue, from West 120h 8t to Ubicago & Northwestern
tight-of-way and o YWess Hoerison St. from Souch 60th Av. to 8. 45th Ay,
A valoation is being [Mxed hf tha Hoard. Anordinance bag bhesn pre-
pared whieh the ity Clouneil will be asked to pass pormitting the purehase,
As the amatint of bonds to Finadce the deal will not be large; there may
Eu&ail\{y bo no publie offering at present.  Tho G-cont-fare provision will
o exonded over tho oew Hnes.—VY, 84, 1, 632,
Twin Falls (Ida.) Ry.—Bonds Offered.—lLowis Bros. &

Co., Boston, are placing at 100 and int. $125,000 1st M. 6%
ginking fund gold bonds, dated June 1 1912 and due June 1
1932, but red, after June 1 1917 at 105 and int. Par, $1,000,
8500 and $100. Int. J. & D. at Chicago and New York.
MTrustee, Central Tr. Co. of 1ll.  Total auth. 33,000,000,

Condensed Letter from Pres. 1. B, Perrine, Twin Falls, lda,, Oct. 12.

City of Twin Falls.—Rapldly growing ciky; centee for the peapla on nearly
i auii’liuu neres of freigated Jand, with development Just' began,  Clty
nleendy has 3 sehool-houses which cost $250,000; IrL-holse, eosting

150,000; a=phall strecls, sors, &e. o flvo vears the ciky should dothle
& population. Kot city admlrably suited for fruit-geowlng: thonsands
of archards planted. 16 Is estingated that not less than 100,000 }If.'ﬂl?lc will
b established on the several Twin Falls tracts during the nest five yeses,
M conteibuting to sho prosperity of the railway.

Railway Operated with Storgge-Ballery Cars.—First installatlon, 12 miles
from Oregon Shork Line RIX. station st elty Hiidts to Shoshone Fulls, and
back to the city by another route, Wil serve a total pouplation (eity and
county) of some 20,000,  BExtensions projected when conditions weerant
to towns of IKimberly smd Hansen and Jerome and Bubl.  Rails, stoel,
wits, B0-10. i countey: only ano short geade oves

TEw co

HO-1b. un tm\.'ml ity st
2% and that only 214 %h.

WAl hanl st time soveral loaded ears pf the Oregon Short Line RE.
with which we have s 25-year contract for the interchange of traffle and
cars, this affording to tho Twin Falls disteict an outlet foe feolt, hay,
potatoes, lve stoek, &ey, in car lots.  Cars equipped with Edison storage
hattorias; Myvorable contenet bas been madd for purchnse of Inexponsive
hydeo-eleetrle power fOr eharging Saoe.

Franchisis cover sll é}l‘illl}hh‘ﬂ streets of city and county highways and
run until 1961, withont unusinl restelctlons

Bonds.— Additional bonds, Hmited by coreful restrletions to not over
#0% of ackusl cost of additions, extehslons or improvements,  [Lssue Hmited
o é:;'nnn,ﬂfll_l.—-ﬁd.i Sinking fund will deaw and call In a6 105 and  Int.
annually beginoning Juno 1 1922, 2% of the highest amount of bonds then out.

Farnfngs.—4hould ageregato S100,000 grosy foe yoar 1013, nnid net, $15,-
000; Tnterest charge, only ST,000.  In addition to large earnings feom local
passenger and frelght business, will derive a Inrge ineomo front the exeur-
slonists who wish to visit the great Shoshone Falls (10000, across, descent
§0 0y, greater than ab Niagara), the neighboring Twin Falls, niso higher by

25 ft. than Nisgara, and the Blue Lakes Ranch, 3 milis roeth of ‘T'win Falls.
Our cars will run to the top of the grade leading to this anlaue ranch in the
eanyon 600 L, below: 15,400 people visited this ranch in 1911, See.-
Treas,, k. B, Spafford. o 045, p. G81.

Underground Electric Rys., London.—Agreement
Reached Looking lo Greater Co-Operalion of the Tube, Tramuway
and Motor Bus Sérviee of London.—Speyer & Co. say: -

Negotiations have be ol Tor some (hme botween the Under-
ground Cao, and the rep) of the Oenteal London [y, Cey & South
London and Metropolitan Electrie Tramways Co., which have resalted in
angreement to offer all the stockholders of the Intter companies an ex-
change of seenrities or o guarangy of minfnem: dividends, which will be
made publicly to all the 2toekholders and recommended by the respective
bioards, I7 this offer should be accepted (as 15 probabler by the stockholders
OF these companies, It would in effect give the Underground Blectrie ys.
Co. of London sufficient nfluence in the companlies to carey ont a policy
of co-aperation for hapdling the immense traffic of London. This would

In greater co-operation wnd co-ordination of underground radlways,
s and motor bhus secviees, and woulil also result In fnereasing the

1ol gomifort and safety of the passengers, and consequently wouald
b of he it to the owners of the properties concorned.  This scheme does
not require the Undergeonnd to lssue any ney securitles.—V. 056, p. 478,

United Railways Co, of St. Louis.— Decision.—

The Supreme Court of Missourl en bane on Nov, IE by o vote of 4 to 3
aflirmed the deelsion rendered in the 8t Loufs Oircait Court o the sult
browght by J. Brooks Johpson wnid otherd to recover judgments agere-
gating $69,534, which wera obtalned for personal injuries, ngainst the 8t.
Louts Teansic Co,  The latter was taken over i 1904, The Couct approved
the doctrine Inid down by the §¢. Loals Court of Appeals in tho Barrio case,
The outstanding clafms of this naturo have heen variously stated as Crom
200,000 to 250,000, & large amount haviog, it Is reported, beon acquired
by the Unlted Rys.—V. 05, p. 1124,

Wabash RR.—Purchases Authorized.—

Jiudge Sanborn io the U, 8, Disteict Court at 8. Paul, Mion,, on Nov, 18,
shrnod orders suthorlzing the cecolvers to expend $200,000 in the purchase
of '3 lurge forey hoats feom the Michigan Central RIR, Lo carry cars neross
the Detroit Ilfwr and $50,000 for the n.tmir ferry hoats.; nlso $75,000 1o
the purchase of the Detroit & Western RR. Co's capltal stoele and to no-
copt certain ocdi 25 in Rhansas to facllitate the construction of a oow
depot in Kansas Clty,  The Detroit & Westorn 15 a smoall road 134 miles in
length, which erosses thy maln streats of Dotrolt. Tt fs proposed to extend
the road to conneet with the onter belt lne of the Grand Trunk and tha
Michigan Central, putting the Wabash o o position Lo offer the two roads
trackage, —Y, 05, p. 12089, L1115,

Hea il=o

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Brake Shoe & Foundry Co,, N, Y. —Rights.

The diccctors have decided to lsne $1,000,000 new pref. and $1,000.000
new conl. stock.  Stoekholders of record Noy, 3f) bave the right until
Jan. 2 to subseribe for the game ot $215 perunlt, consisting ol one share of
sref. and one share of com. stock to b subseribed for togethor.  As there
5 gutstanding 83,600,000 com. nnd $4;000,000 pref. stock, the ratio of!
subseription s 28.3158% of presont holdings. holder of 100 shires of
com. stock (310,000) will bhe entltled to sobseribe for 13.15674
(81,315 75) of the now pref, and also new com. o0 tho busis namod.

Arrangemnents have boen miade with Bomreoy Bros. of 30 Ploe St. to buy
any feactional amount that stoekholders mny desire to sell ag the rate of
S345 per unit, aad to spll fractions st the same rate to any stockholdos
desiring to purchase a fractional amount necessary to male up afullunit,

Alotter to stoakholders states that the direcbors haye bad the opportunity
Lo hllil four car-wheol foundries located in the South at an attractive price
and tho larger part of money recelved from sale of this stock will be used to
pay for thom, the remainder Lo strongthen company’s cash resources ns
recommended by the finance committos,—VY. U4, p. 204,

American Surety Co. of New York.—New Stock, &e.—

The plan contemplates paying in Decombor an extra dividend of 1005
2,500,000 to 85,000,000 also on amending the company’s rter rights,

The plan contemplates paying in Docember on oxtra dividond of 100%
ottt of surplus, with the right to existing stockholders to apply the same Lo
sibseribing foe the now stoek at par,  The company will then have a capital
of 5,000,000, a surplus of abont $1,600,000 and asseis of more than
£4,000,000.  William Skinner (Vies-Frea, of N, ¥. N, H. & Hartford BR.)
has been dlected atrustoe—V. 95, p. 1041,

American Telephone & Telegraph Co.—510,000,000
Fund for Employees' Pensions, Disability Benefils and In-
gurance.—The company announced last week that a fund of
£10,000,000 for pensions, siek henefits and life insurnnee
would be available ondan. 1for the employees, of every rank,
in the Bell system and its associated interests, said employees
numbering 130,000 and 45,000 respectively, total 175,000,
répresenting a yearly pay-roll of about $115,000,000, and
with their families and dependents amounting to over 250,-
000 people.  This $10,000,000 fund will be made good from
year to year by annuisl appropriations by the parent com-
pany and its associated companies, the Westorn Unjon
Telégraph Co. sud the Western Eloctrie Co., this provision
being entirely at the expense of the various companies in-
tarested, without contributions of any kind Irom thiu em-
ployees themsolves. The official resume of the plan shows:

Pensions.—Male smployees, 20 years or moro in nprvln‘.. may, on reachin
thic g of 60, rotieo on pensions, and alter 25 years aervice may he veflrog
at (0,8 opilon at age of 55 years. Pension ages ol female wiuployees five
yoars less thun the above, Any employee 30 years in service, regardicss of

@, ey e penstondd on approval of President, Amount of il-.-u.-.lisn‘-e 1%
ol averace annusl poy for ben years, nultiplied by years of gorvice,  Theeo-
fors, & man 30 years In seevieo will gor 509, of his averngs slaey during
last fon gears’ seeviee, bup in 1o case less than $20 8 mont Iy .

Disability Benefits, in Caye af Accidénts Dud'to Pevformance of Waork: for
Company.—(s) Vor total disabflity, full pay for 13 woeeks and Ball pay tor
the renmalnder of disabllity, up to slx years,  (b) For temporary disabillty,
rull pay for 13 weeks and half pay until able to earn a Bvelihood, not exs
ceeding - six “yoar.

Stckness Binefits for Employees Disabled by Sickness or Acejdent Oulside
of Regular Course of Duty.— (a) 1F 10 years oF morce 1 soevien, full pay for
14 weeks nod half pay for 49 weeks, (D) If from 5 to 10 yoars In seevice, il
iy Tor 13 wooks a0d half pay for 18 weeks.  (€) 1T Trom two to five years
0 serviee, full pay for four weeks and hall pay for § weels, (d) IF loss
than 2 yedars (o service, at discrotion of heads of dopartimonts, pay may be
contindoed during tempocnry. illness.

Life nsuranee.~—(n) In caso of death resulting from soclident due L pecs
formnnesd of work [or company, an amount e ual o thees yoars' piy will
be pald to dependents of the employee, mbximum paynent 25,000, (b)
Upon death from sickness or accldent putstde tha lmis-dmm. ono yoar's pay
for smployees 10 gears o tuoro in seevice, and onehalf of one venr's po.
for employees feom Tive to ten years in seeviee, maximum payment S-"‘ul‘;ﬂ‘

If any State statutes provido more Hbeesl compensation, stalutory pro=
vision to provall,

The Am, Telephone & Tolegenph Co. has sob astde from 168 sierplis o fand
which provides for those whom it direettly pmploys, and slso provides s
reseeve npon which, undee certain conditlons, tho Assoeiated Gonpanios
may draw, ‘This fund (s su ![!Inull‘.llti‘(] Iy nds ket nside by cach eompan
The totul sppropriations wil mﬁ:nnmlt‘- somethiog mors than %ll’l.ﬂt‘lf{i}lﬂ
The benefits, 1o {s estimnted, will cost annually about $1,000,000 more than
the present payments on thiz acceount.

Tho selministeation of thie funds will be o the hands of committees of
five, appolnted by the directors of cach l"lllllimli)’. with ‘.}m IEmployees
Benefit Committeo of tho Any, Telophone & Tolegraph Co. in genernd Jurlis
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diebfon oyer the plan for the oniire system and specific atthority as to the
company’s own employees® beoelits.  (Compare V. 05, p. 1204.),

Western Telep. & Teleg. Dissolved and Its Bonds Assunied,—

Seo that company below.—V. 95, p. (081, 482,

American Tobacco Co., N. Y.—0Official Slatement as (o
Resull of Disinlegration Plan.—A 12)V5-page typewritten
statement, signed by President Percival 5. Hill, was mada
public on Nov. 18 reviewing the effect of the dissolution

decree,  The Hll!lgl‘l‘% is discussed undor  headings:

(1) The dectes {lsoll.  (2) Comipany required U distribite among s
stockholders securities that hind produced an anongal income of more than
$0.000,000, and that theeofore had x total yaloe of substantially S100,000,-
000:  Had company neyer possessold the things of which it thus denudod
itsoll, it is lkely that i would never have been proeoeded agninst as a
monopoly. (3 Creation of  new  companies produce & competitve eon-
dition.  (4) [Offsat Lo} common ownership of stock,  The compiny’s comni-
mon stackholdors monbered more than 1,100; the decreo provided that
full voting rights b givin b the pref, stoekholdess, numbering over 6,000,
who therotoforn bad, had no yvotes,

(6) Injunctive features of the decree. These injunctions, iF obey
Ingirg the reality. of eompotition, and, if disobeyod, detection 5 coetain
and persoonl punthioont lmminent, (6) Course of business sinee ihe
decree. (7} Uhanges in stocle ownership.  Progress evident from public
salis and tennsfue books,  (8) Effects of compatition on purchaso of raw
material, Toamporarily hinher prices, (9)° Why apd liow the consumer
controls the Fobaco : (10) Why price-cutting dogs not inerease
tho manufactie ioeannot control prives
charged o PO 3 & Lhods of compotition,
(13 Loe sty (also gilt coupons, a hetter method than
wrlce-cnt « A1) Injupetions T prevent  sicreoy or  restralot.  (15)
Maoarket value of securitics.

The statoment ends with, Y Undoobtedly In the tobaceeo business, come-
potitive efforts do Increasn voluwme of business, aod whothor such Inirons
of volwme will gerve to pinintain or lnerease the amount of profits in thy
face of the addidonal expense in mocketing goads, romsing o ho seen.
— Y. 04, p- 3062, : .

Appalachian Power Co.—5%1,000,000 Convert. 69 Noles.

The company has autlioeizeed an lssue of 31,000,000 2-yr, 6% ¢ riibly

ipan nates dated Nov. 20 1012 and doe Nov, 200014, of which $300,000
nra now Issued and ace bedoe offered by T M. Bylleshy & Co. nnd others at
9. The procesds will bé used For_extensions of the distribuiing system
anil for further aequisitions.  Par 81,000, Iedeemable on 30 days’ no-
ten ab option of company at par and int. and convertiblo at option nrllmlclvr
into 7% profored stock, § for 5. Int. May 20 and Nov. 20 at office of
H. M. Byllesby & Co, in Chicago and N. Y.

The Byllesby ' Weekly Nows Bulletin® of Nov, 14 1012 saiid in subst.:

"The conipany, which has outstanding 65 bonds, 85,450,000, pref. stoelk,

2,180,000 and common stock $6,000.000, has now passed. the prelipinary
construgtion stage and become an operating concern. Al eonstroetfon’
pProge in_the original underwriting agreemoent hag been complited, and
Gon, Man, Fuller has recently estimated the sros 5 eartdngs for the ealendar
year 1013 ot $750,000; net earnings (aftee taxes) S511,000, or almost twice
the interest on bonds ontstanding.

"Since organlation, the bonds and Stocks have appreclated materinlly,
the honds now selling ab 82 ta 81, pref. stock 76 Lo 77, common 24 14 10 2514,

e company bas alecady gecured moany | L power contracts with
various conl operators, salt, gypsum and othes mines and Gactories, and o
contractk eovoring thesale of power at wholesalo to the Roanoke Iy, & Blee
Co. for distribution In Rosnoke, Va.  With the bosinest slready donnocted
and that now belng seonred, it s evidont that the enorey gonceated by do
velopmoents Nos, 2 and 4 on the New River (recently conmpleted), having a
vombined eapacity of 20,000 . p., will be entively utiiaed, ‘-’\n s well
lknown, the company hay th other water-power sites an thye New River,
Tllgh-tenslon transmissicn lines are being constructed as eaplily ns possiblo
Lo new comminit ard mining operations,  Sub-stailons bayve beon con-
structed at Roanoke, 1tolaslkd, Iillln}ﬂ(‘hl‘lhl\'!lﬂl}l\m'!s and. Cloalwood, and
une s nuw undor consirdctlon st Saleville. "' —V. 03, p. 520, 574, V.05, n.112.

Borne-Scrymsar Co.—Dividends Declared —

A dividend of 320 share (2045) has heen declared on the $200,000 stoclk,
payable Dee, 20 0 holdérs of vecord Nov. 27, This 5 the first disteibution
sinco the disintegration of the Standard. Oil Co, of N J.

Brooklyn Union Gas Co.—FEzira Dividend of 19—

An extrn dividomt of 105 has bean declared o addition Lo the regulae
L34 % quarterly, paynble Jan, 2 to hotders of record Dee. 14,

.gilx months and & year ago similar extea dividends wero pald on aceount of
thoe 914 % diffecenca butwecn  disteibutions made and an average of §9
yoarly sloco 1006,  Compare V. 04, p. 1451; V. 05, p. 1333,

Previaus Pigkdenst Record Sinee 1900 (Per Cent),
190103, 1904, 1905, 1906, 1907. 1908. 1000, 1910. 1011, 1812,
Byvarly. . 04 815 3 0 G B G 5
=I¥. 95, b 1344,

bl

Brown 8hoe Co,, 8t. Louis.— 7o Vole on Recapilalization.

The stogkholders, it fs statod, will vote Nov. 30 on asihorizing the formn-
atio ol i new compaony, with S16.000,000 authorized stock, constating of
£0,000,000 7% cumulathye profeseed and $10,000,000 common: A news-
paper roport Says that $3,000,000 of the new preel, and $6,000,000 conimon
will bo pald for the pesets of the old Brown Shoe Co, and 23,000,000 nrot.
and 81 ..’mn.rnm cotmmon stock will be turned over to Goldman . Sachs & Co.
and Lehman Bros. to be sold and the procecds divided among the present
stockholders of the Brown Shoe Co,, the holders of the prefereed stock ro-
celving 3100 per shinee o caskh and the holdees of L eommon stoele $100 in
cash and 3 shares of common stock of the new compuny.—V. 85, D 1475,

F. N. Burt Co., Ltd.,, Toronto.—8545,000 New 7%
Cumulative Convertible Ph-{l"ff'f‘ﬂ' Sock.—

The sharcholders Having voted on Och. 31 L0 Increase the eapltal stoclks
from £2.250,000, consisting of $T50.000 common and 51,500,000 pret.; to
$2.750,000, by _the addition af $500.000 new. prof, stock, these new shares,
together with $15,000 of the 5 00 unlssueed prod. stoek, are now offered
ab par, 3100 o =hare, on or Defoeo v 0 (ar Dee. 10 for BEuropesn liolders)
to all shinreholdors of Fecard on N 25, Lo the extent of ooe shars for every
four ahares eld by then, mreape nlg'-. Subseriptions ave payable nt co.'s
offfee gith oo full st onee, ontliling the sabseriber forthwlth to stoclk
cortificates bearing Lo full l-':uhu- 7O dividend, «r by 259 with appllea~
thon, 265 Jan. 16 1013, 2005 Meh 1 1018.26% Apedl 1 1913, Installmont
paymunts Wikl bear Interest At 6% pee aunam, pavible on dividend dates,

Tres, H, 0. Moote, It edreular of Nov, 11912, satd i subst.s ' Oore busi-
ness 18 steadlly expanding, both iy tha Unlted States and Oanada, and
plant extanstons and onlargameonts haye bean in ‘mu{rmﬁs maost of the timis
durlog tho st two years.,  Sueh extensions sand enlargemonts are now nearly
l:onmior_i_n In order to provide for the eapltal expenditures alvendy mads,
and foe addltional working capilal, rendered necessary by tho growih of th
Bustoess, 16 Has heon declded to e thie pref. stock by $500,000. The
direetors beliove that it will he unnecessary to further increase tho eapital
Tor soma vears Lo come,””

Annual Resslia a5 Shown by Reports of Fy N. Burt o, Lid., for Col. Years.
Yrofits. Fres.  Pref. Div, Com. Div.  Resgree. Bal., Sur.
}gn'i;iﬁ 22,750 $04.3581 i;t‘a".:.}si."l.lj}lil{; sije..’..&r:n 311 :{I}
; 314 2,600 R 35,756 25,000 46,46
—Vv. 00 p. 701. el A%

Calumet & Hecla Mining Co.—Calendar Year's Divs.—

A quarteely dividand of £12 per &hace (187%) has boon declaped on the
£2,600,000 stock, payable Dec. 20 to holders of record Nov. 22, bojnsg the
SBIME BOUNG A5 0 Sept, last and comparing with $10 (40%6) In Juno and
$8 }:12{'-1.] in Mareh lash,

Partal 1iv, Record—3Stock Now 82,600,000 in §25 Sharer. $12 Paid in.
Year e r}‘(’i}n l’?" ]'!‘3“ 1![.)!“ ‘ﬂ;iﬁ ', 'ﬁ.ﬁd 'ﬂiii '_f’lﬁ], 'Ih‘t 'U;.L. 'Illlii 10 Iu. ‘IIU‘.;;
Per: ootit. . 2 ! 110 160 200 280 2¢ 0 108 11¢

—V. 05, p. 1275, 483,

City ¥uel Co., Chica 0.— Kntekerbocker Tee Merger.—
The stockholders will vota Deo. 23 on ratifying the purchase
of confrol of the Kniokerboeker leo Co. See V, 095, p. 1334,

Commercial Nat, Safe Deposit Co., Chicago,— Stalus. l

o Clommonwealth Edlson Oo. below . —V. 05, p. 1042,

hitized for FRASER

Commonwealth Edizon Co., Chicago.— Purchose—Ez-
planation.—Pres. Samuel Tnsull, writing to “Chieago Econo-~
mist,” Nov. 7, said:

1 slatemaent in last week's ssue of the “Economist' to the @iTect that
| the Commonwealth Edison Co. ook over July 1 the Coptinentsl & Com-
| meseiul Natlonal Bank Buflding In accordance with tho plan as set forth
| 1o the “Eeononilst™ of Jan, 14" is erroneons.  The faets are s follows:
| I have p insed, Individually, the eapltal stoek of the Comniercisi

N1 Safe Depodt Ca., whichh owns the bullding,  Ang profit se

from the transsetion will go to the Commonweslth Edison Co., for whiosa

ultimate benerit I mada'ths purchase.  There has besn no assumption of

bonids of e deposlt company by the Edison Co, and there will e none.

Tha oy will eantinge 1o be held and managed by the safe deposit
GO sy sing the holder of 1ts eapitil stock az nbove stated,  (Compare
Vol pa 2000 VL 05, . 12—V, OF, p. 1276, 1042,

Deere & Co. (Plows, &e.), Moline, IIl.—Monthly Sales.
Angust. September, October.

3 L £3,604,06! 2,147,247 81.725 366

11 7235 22,0 254,742

- 1 H25. 187327 440,624-34 %

Full fi for fscal year ending Oct, 31 1912 are not yet completed,
but an officia) csthante places the amount avallable for dividends ot
$4,345.000, equivadent to 7% on pref, and over 8% of thy common stock.

The $37.825.000 7% cum, pref. stack his been listed on the N ew York
clrb.—V. 95, p. 820, 200,

Electric Cable Co., Bridgeport, Conn.—Pref. Siock.—

Thomns €. Parkins, Ine,, Hartford, Conn,, purehnsed st May the en-
ey fisue of 2500,000 7% cum, pref, I]). & o.) stoele (dive. Q.<17) of this
canipany, £300,000 of which was sold al_once to reties an outstanding
mortgnge and o provide additional working eapital to take cirs of the
ranidly increasing husiness, A large part of the remainlng $200.000 has
now. been =old und the remalnder i nljr-_-n-(l at par, in order to enable the
eompany to construet o brick and steel factory addition which will more
than douhle Its outpot, and 10 provide sl further workine capital.

One of the most prosperous. manufacturing companlies In the State,
Organtted some dix yoars ago in Connecticut, being o consolidation of seve
eral compan manufmcturing Insulatod wire, notably the Eastern Floctric
Cable Co,, toxhury, Mass,| the origindl makers of the Clark rabbee-
covered fnsulatiad wire,  Manufactires both rubber-covered and other
insulated wires and eables of the bighest auality, used extensively through-
out the U, 8, for eleetrleal installations. Manufscturing plant at Bridge-
port, brick and steal, wflllmml with the most modern machinery, mueh of
which Is operating continuously at night, and vet of laie unable to do the
husiness offored.  Sinee Jan. 11912 the net earnfnzs have been running at
the rate of §75,000 a year, or over bwige the pref. dividend.,

Capitalization: Common stock, anthorized, $500,000; Issued, 3658, 100;
el stock (Windsor Tr. Co.. N. Y., reglstrar) anth. and issuod £5(10,000,
N mortgage debt without the consent of 7555 af the pref. stockholders,

Directors: Pres., Edwin W, Moore; Troas « J. Nelson Shrove: Alfead
Bkitt and John Carstensen, N. Y. City: Goorgo €, Edwards, Uridgeport,
Conn.; Thos. R, Fisher, Scarsdale, N. Y. F

Federal Sugar Refining Co., New York,—Decision,—

The U, 5. Supreme Court on Nov. 15 {0 the sult of the Baltiniors & Ohlo
KR. ot al agaiost the -:n|||11|.-u|3‘ and others (which has been ponding for
suveral years , involving lighterage charges In and about New York
harbor, mide permanont the temporary Injunction proviously granted
suspending the order of the Inter-State Commeree Commission.,  The Com-
mission held that the Federal Company was dlscriminatod agalnst, hecause
of the Hghterage allowance of from 3. (o 44 coents per 100 pounds given
to Arbuckle Bros., and oedered that the’ rallronds oither crase paying
them, or make similar coneessions to the Federal Company. ‘The original
complaint, on the bisls of p.hlimwuu from the rafinery at Yonkers was
tismissed by the Commisslon beeause Yonkers was held to be outside the
lighternge limits of Now York arbor.  They Federal Company then brought
its sugar from Yookers to Pler 24, North River, and again claimed the
sarie allow 1R,

The Commeres Cowrt granted o temporacy injunction, and sn appeal
was taken to the U, 8. Supremo Court, which sustuingd (he Clommeren
Court and remandod case for final hearing,  Tho o o jlest renderod
halds that the roads have no part {n the actual transportation of the Fed-
wial Cotpany’s sugar until it reaches tho New w0y Lermninal (the shipping
of the styar Trom Pler 24 to tho Jorey Lerminals by the Ben Franklin
Transportation Co. belng ternied “a plain deviee™), while the transporia-
tlon of Arbugkle Dros.' sugne petually beging from the Jay 86, termina
In. Brooklyn.—V. 94, p. 70,

General Motors Co.—New President and Chairman.—
Charles W, Nash, manager of the Buick Motor Car Co. of
Flinf, Mich., has boen elected President to suceeed Thomnas
Neal, who resigned to become Clairman of the Board, sue-
ceeding as a director James N, Wallace,—V. 95, p. 1038,1060.

General Petroleum Co.—0Option on Union Oil Co—
See Unlon Ofl Co. below,  T'ha Genoral Peiroleum. Clo., gusaraniods the
bonds of the General Pipe Line Co. (V. 84, 1, 1508).—V. 04, p. 083,

Great Lakes Coal Co., Pittsburgh,—Depasils, &e.—

A circalar to holders of the 1st M, 5% bonds calling for tho deposis of
these bonds with the Commonwealth Trust Oo. of Plttshurgh says [n sub-
atanee: ““The cash investoent in the propertios of tho conl com iy and
the Western Allegheny RR. Co. (whose $1,61 1, 100 cap. stock and 81,120 -
465 promissory note is owned by the Grear Lakes Coal Clo.) is o lnmxi—
mately In purchase of coal land, $000.000; opening and u]ulm:fng the
mines, Including tesement o e, $500,000; constenetion wid wgui
ment of thoe rallcond , exclading the unpaid [nterest ‘o0 adviiens, £2. 950, g
Tha ariginal cost of the coal fleld (20,000 acess) was about $40 par acrao,
and inguiry by the eommictes would Indleate that i has not depreckited
In value, The bonded debt consists of Ist M, 5% bonds dae Oct, 1 1044
a8 follows:  Sold and in hands of (nvestors, G50,000; creasuey honds

notes, 2325 000; treasury bonds on band, $5,000: total fow out
280,000, Or tho original issus $148,000 have bieen retired
King fund.—S¢s V, 95, p. 1125,

Holland (Mich.) City Gas Co.—Suil in Federal Courf.—

Thi eompany has brought suit in the Pedoral Odurt o enjoln the city
authoritles from enforeing the ordinance reducing the price of g from
U0 cents to K24 eants per 1,000,  Capltalization reported as $200,000
stock. $154,000 57 bonds due 1030, J, A, Covide, Pres,

Illinois Northern Utilities Co.—Change in Control.—

Hee Middle West Utilities below.—V. 05, p. 1123, 1331.

Indian Refining Co.— Mugjority Dop. Limit Nop, 20—

Thw stockholdiers” protective committes, Hvans I3, Diek, Chslrinan,
give notice that more thal a wijority. of thie stock has heon deposited under
the stockhiolders” agreement of Nov. 12 and that the time to mike doposits
thereiinder. has boon oxtended to Nov. 20 ot 10 . ni. See il pardeulars,
V.. 08, p 1334, 1330.

International Steam Pump Co., New York,—New
President —Willism B. Diekson [until recently for a number
of years First Vice-Pres. of the U. 8. Steel Corp.] has been
gleated President, to succeed Benjamin Guggenheim, who
lost his life in the Titanie disaster. William Quggenheim
continues as Chairman of the Board.—V. 94, p. 1510.

Jackson (N. H.) Co., Nashua, N. H.— Denied —

The U. 8, Clrealt Court of Appeals on Nov. 2 denisd the application for a
re-honeing of the sul in wiich & declslon was rendered on Oct. 23 prouibieing
the merger of the Jackson and Nashuy Mg, cow, Compare V. 956, p. 1125,

James Lake IrriFat.ion Uo.—!)fafmdr.—-

See Laramie Valley Irelgation Distriet In *State and Clty" Dapt.

gJuhus) Kayser & Co., N, Y.—Removal from Germany.—
During the suiminer the company was ordired by the Saxon Governmen t
to close {th factory at Mullan, Saxony; and leave (he Klngdom. An
appeal was talcen to the courts, which hive declded adversaly o tha com-
pany. In the event of not beine able to continne manufacturiog o G-
many, there Is a strong probabillty that the entire manufacturing ;opera-
tions will be trandereed to Franee,—V, 95, p. 1125.
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Klots Throwing Oo. (8ilk Throwers), New ¥York and

- c H s
Scranton.—Bonds Offered—>Status —Brooks & Co., Wilkes-
Barre and Seranton, are placing at par and int. $100,000 1st
M. 8% bonds, being the remainder of a closed mtge. issue of
8650,000, dated 1909, due Mch. 1 1939, A circular shows:

Callable tor sinking fund at 105 and Int. March 1 1015 to 1010, and there-
after callable 4t company's option by lob on ar arch 1 at par and Int.
Tnt. M. & 5. at Knlekerboeker Tr. Co., trustes, N. Y. Clty. Tax free in
Yenn. Incorp. In Oot, 1805 In N.J., and does one of the largest Independ-
ont slite-throwing and slllc-merchandizing buslnesses In the United States,
I)iglc.it of Letter from Pres. H. D, Klots, New Yorlg, Oct, 16 1913.
s lssie covers six of our seven mills, the seventh, crected singe the
axecution of the morteage, belng valued atabaut 875,000, We own plants
nt Cnrbondale; ranton, Arvohbald and TForest Clty, in Pennsylvania:
Frederioksburg, Va., Cumberland and Lonaconing, Mil,, now Insared for
over 21,000,000, with $175,000 additlonal for loss of time In Casge of five,
Annual slnkine fund for bonds out of gross receipts from Marveh 1 1015, not
less than $12,000; and a lacger anoual sum as the business inereases heyond
the minlmum of 80% of oapacliy,now considerably greater than minlmurm,

We have recently inoreased our capltal by lssulng 3300,000 B pref.
stock, making a total of $1,000.000 of pref. stoek.  We liave also 51,000,000
of eom. stosk ontstanding,  Of the new pref, stogk $350,000 was used to
aoqulre the romaining $3730,000 of the stoek of the Viia-Stearns Co,,
$100,000 belng already owned. The Vila-Stearns Co. deals in raw s,
having agencies In all the primary marleets of the world, and In sl eon-
verted [oF future manufaeture, nod It 13, therefore of preat valie as an
outlet for our output, 'The total asscts will now he abont 52,000,000,

The nverate earnings of the two companies for the past five years amount
o over four- times the lnterest on the total hond 3Eue, and ¢ Klots
Throwlng Q. has continnously patd foll dividends ondts pref, stock, av the
rato of 87 per annim, stnce i3 neorporatton In 1805, the o8th 2% auar.
ily, having been pald Oct, 1 1912, The surplus of the two companles at
the ond of the last fiseal year was over $300,000,  The physleal replocement
vialie of our plants wis récently appralseil by an independent expert at
§1,102,702, The proceeds of these bonds will be nsed ns guid caplial to
eare for the greéntly ncre o vialume of business oceasioned by the aforeaald
agquizition.—V. U6, p. 022,

Knickerbocker Ice Co., Chicago.—New Contral.—

Directors W. H, Tavloe, E. R, Ohapman and Pémbérton Berman have
reslgnid, being succeeded tamporalily by Adesander Dahliman, Treas.;
Frederick Krasclkmann, V.-Proes., and Phillp 7. Y. Peck, Asst, 8pe, Tha
stockholders will meet Doe. 23 ta set on changes o chacter to- coineide
with Clty Fuel Oo.'s hrondee chaeter in necordancs with metgor plan,  Seo
City Fuol Co. above and V. 95, p. 1334

La Belle Iron Works.,—PBonds Called.—
$100,000 bonds dated De. 1 1003, for i:.'lyl'lll‘.l'll al par and Intercst on
Db, | at the Dollar Savings & Trost Co., Wheeling, W, Va.—V.05, p.1042.

Long Acre Elec. Light & Power Co., N. ¥.—Suil.—

A sult was brought in ths Supreme Conre In o this eity on Nov, 18 by
Frank A, MeIntyre agalnse A B, Leach & Co,, Har Fisk & Hons and
the Manbattan Transit Co.  No complalnt was served with the snmmons
(thls 5. to he done later), but I is supposed tie action is in the nacire of o
stoclkhiolder's suit Lo prevent the sale of the majoriny stock and thus Inter-
fire with the plans of the bankers who have formed the Inter-Olty Power
Co. to enlarge the scope of the enterprise, -V, 06, p. 1276, 1211,

McCrum-Howell Co.—Plan Operalive—Call.—

Sulficient assents having been recelved Teom ereditors and stockholders,
the plan of reorganization datod Sept, 27 1912 been declared opdrative
as of Dee. 2 1012, and the balance dug on subscriptions fo thie new sy 3
subscribed Tor on form 1, must be pald on or before that day.  See plan
&, V05, p. 803, 1211, 1334,

Metal Shingle & 8iding Co., Ltd., Canada.—Pref
¢ Turnes, Pucker & Co,; Boston and Naw York o nifecing ot
n shire, tho unsold portion of the S500,000 7% wm, pref. §
denil QT 15, Esthinated net earnings, ineluding Ormshy  Co. (recently
aceuleed) for yeae el Nav., 800 1912, based upon fligures for fivst 10

A% abt. $200,000. Bal. sheal Sept. 80 1012, Including proceads 6f $H00 .~
Ol pref. stock, show nssola: its and machinery, D60 merchan-
dise, $171.571; cash and bills ivalile, S508,047; Investmatits [n sub.
cos., $45.005; total, $1,013.473; againsy Hablliviet (aecounts and DHills pay-
able) of 873,553,  No bonds without eonsent of 76% of the astock. Com-
pare V. 94, p, 915, 1569,

Middle Weat Utilities Co., Chicago.—Purchase of
Nearly Entire Common Stock of Illinois Northern Ulilities Co.

Ohdeago ' Intee-Ocean'’, Nov, 7 sald o substance: Contracts have been
slgnod wheroby the company woeontrol of the linois Northern
Utilitles Co, (Vo 94, p. 1553 V. p. 1123, 1331) through the purchase
of nearly all of the 24,650,000 oulstanding comimon stock. by exchanging
815 In preforred sand 318 33 1-3 in connmon atoek of the Middle West Co.
for each share of [linpis Northern common stock, Centval Trust Oo. of
Tlnols belng l|!‘.¥ll'¢1tilry. otly corporations wera organlzed early n 1912
by Snmuel Insull and sssoclates.

The [linois Northoen Uilitles Qo prefecred stoek (52,000,000) and
ather securities will not be disturbed in the present doal; present earnines
are ab tha rate of 640,000 gross and $180,000 netaftes charges anninlly.

The Middle West Tellities Co. has o capltalization of 5,000,000 common
and §4.000,000 65 prefor tooks, sbout $1.000.000 of each of which
I& In the teeasury.  [The preseot deal ealls For S697,500 of the pref, and
$842,500 commot.]  Bea V. 04, p, 118D, 1253, 1627; V. 95, p. 481, 1040,

National Sugar Refining Co. (of N. J.), New York.—

10,000,000 New Comman to be the Only Stock.—
t Tho stockholders on Nov, (18 eafified the eapitallzation chamges made
necessary by the cancellation of the Havemoyers' holdings.  Asaresull,
the existing $10,000,000 6% cumulative preferred will be pald of? at par
with eash Jan. 2 and reg 1 by $10.000,000 now eommon. stock, The
American Sugar Refining Co. owns 85,128,000 of the old prof. and will thus
com@ into control (V. 91, p. 1571, See nlso V. 05, p. 1276,

New Haven (Conn.) Gas Light Co.—Subscription Rights.

Stockhalders of cecord Nov, LA ab 5 p. on. ace offeced the vight to subseribe
for 3500,000 new stock (20,000 shares) on or before Jan 1, to the extent
of Olu»-n{nl!l of thelr holdings.  Dostplimenis of 2 each are payable pn
Feb. 1 1013, .Inl]y L1913, Jon. 1 1914 and July 1 1914, when the new stocle
will ho Issued  with the eight to participate in the dividend payahle Sept. 40
1914 —V. 94, p, 530,

New York Air Brake Co.—Dividends Resumed.—

A guarterly dividend of 14 %% has beon declared on the 10,000,000 stoek,
payable Dec. 16 to holders of record Dee, 20 Checks are malled,  This s
thao ficst payment sinee July 28 1911, when 149 was also pald.

Previnies Dividend, Record (Per Cent),
1807-08; 7 - 10, iy
A

i
1809 ta 1007, 1005-00. 10
Nomne, 8 yoarly. Nong, v
President Starbuck {8 quated a3 saying that the October earnings (also
flie unfilled orders on the books  were the largest in the company’s history,
exceeting Oct, 1611 by T16%.  The sales wore £113,000 and the net profit
§123.374. or equivalént to 13 % on the-capitn) stoek,  While business
during the spring nnd carly summee, it is stated, wns dull, yery heavy orders
hnve sinee been received, and profits so fae this year are more than sufficient
to wipe out the deficlt from last year's operations and to provide for the
{)roy‘{g(‘.nt. (};:la?;'l)i\'i(t(!n(l. The general outlook s reported flattering—
o W P Atk -

Northern Ontario Lt. & Pow. Co., Ltd.—New Status.—
A, D, Converse & Co., 40 Wall 8t., in a statoment regardiong tho énter-
tise) say: "'This mmnnnr has recently acquired tho Beitish Canadian
Power: Co. of Canaidn, anid In dolng this has issued additional hbonds and
shares, which have been taken by n syndicate in London. Uho eapitaliza-
tion, with the British Co. absorbed, 15 now §4.5655.000 6% gold bonds;
£2.400.000 prof. shares, 6% cum.from Jan. 1 1913 24,585,000 common .
The earnings of combined companies for Sept. 1912, being the month
rlor to consolidation, were:  Gross earnings, $57,545; net earnings, $38,-
47; bond charges, $22,005. Balaneco,surplus, 515,812, “"Tho nel earnings
are hiere shown after deducting 2,457 for extraordinary midntenancs ox-
wonses. - We understand that the October results excesd tho foregolng
ving at the rate of 87566,000 gross, while a naw contract for 700 electeical
Ih.p. going into effect th]fn month will being the November figuees consid

erably forward.” Seo also V. 05, p.£970.

10114

well as Shroveport Cins,

Owens Bottle Machine Co., Toledo.—New Stock—>50%,
Stoek Dividend . —The shareholders will vote Dee. 17 on in-
creasing the authorized eapital stoele from  $3,000,000
(%2,500,000 common and $500,000 pref., all subseribed) to
$15.500,000, by adding $12,500,000 of new eommon stock,
of which $2,500,000 will be distributed as a 509 stock divi-
dend to common shareholders of record Dec. 24 1912 on
aceount of aceumuliuted earnings “largely represented by
investments yielding additional earning power.'" The re-
mainder of the new stock will be available for future capital
requirements.

Earnings.—or year ending Sopt. 30:
e : ] Net Prof.Dirs.

i Comman Balance,
Earnings {29%)

-  Dieidonds, Surplus.
S$1,308,651 S32.480  (127918300,000 8076,171
A4 910,500 32480 (10%:) 250,000 637,020

Tho company expeets to eontinue paying 129 yearly o' the commen
stock as Inereased to $3,750,000.—V. 84, p. 1310, 1304.

rer 3 o
Pacific Telephone & Telegraph Co,—Faverable Decision
The Superlor Court at San Francisco in the b bronght by tho eity

to set aside the purchase of the Home Telephone On, averruled the de-

mureoe to tho city mplaint,  The eity complained that the sale wis volc
beeatse of a provision fn tha oms l.'tmnf.'lus«":i franchisa forbldding vt
soll or transfor its propecty, vights or privileges under the Craonehise,

The Couet says that thére {s nothing in the provisions of the eity and
cotinty of San Franciseo that confers apon the clty the power Lo place sueh
a provigion In a feanchise and that the condition fs eleprly ngainst tho
policy of the Stale as l'x]]"'l_‘?iﬁk‘!l fn Its statutes granting to télephone coms-
paniés the power fo-sell theie propecty, Tha declrlon 8 said to be of
while application, as many Callfornla corporations hold I'rnln:clli.em conftain-

g stmilar clavses prohibiting thair trans or,—Y. 05,0

Pittsburgh Coal Co.—8ale of Bonds.—The company
recently sold to the Union Trust Co. of Pittshurgh 94,000,000
bonds, which will be used to extend the Monfour RR. from
North Star, the present terminus, to over 100,000 acres ol
undeveloped coal acreago of the company in Allegheny and
Washington Counties and about 25,000 acres owned by the
17, 8. Steel Corporation.

The road naw extends from Montonr Jot, ta North Btar, Pa., 13 miles;
Thic axtension will zlv e Pltesbureh Coal Co, an independent outlet Lo
thi Lakes by the Bessomer BR. A contract has hoon signed and flod with
the Inte ats Commaores Commission at Washington betwoen. tha Pluis-
hirgh Bessormer & Lake Erie BR. and the Montour RE. which will becoma
aperative when the road lias been oxtendod: to AT Townsbip, whoee [@
will make conneetlon with the Steel Corporation’s roud. The Commi
recently reduesd the Lake rate feame the Pittsburghidisielet from 58 ¢
to 78 cents per o,  Undar the now sreangement, the Bessompe will ob-
tain 05 cents for careying coal to the Lakes afte ehnries of the Montour
rosil have been taken out,  The Bessemer road down o large number

from. tho Lafkes, which have been golng bac osily Hehts By tha

ot the T will obtain & back haul and the Pittaborgh Coal Co,
tieally unlimited supply of ears,  When necessary changes bave been
al trade to the Lakes will ghow an increpse

jilie of the district)
o which
0 tonr—

of 5055 Drony the Pit e

The Mttsburgh o 1 wiing shipments ol
will, it {s stated, be about 95,000,000 tons during the
G3.000,000 will be from the Pirtsbargh district proper
pgual Lo 21,000,000 tons of colke—will ba frant the Connelizville basin.
Lake shipments aggresnte aboid 16,000,000 tong.— V., 04, p- 1048, 503,

Porto-Rican American Tobacco Co.—207, Serip Div,—
A regidar quarterly dividend of 445 has Deen deeliated o W S2.000,000
{ ayable Dec. § to holdees of record Nov. 15 also o ¢ [
scing G797 Interest, payable Juty and Janin
ot par at the option of the company [n the
05, D 418, 301, 180

Quaker Oata Co., Chicago.—New Stock.—5H0% Div.—

Stockholders on Nog, 20 voted to Inereasn the total authorizad common
stock from 25,500,000 (Including S500,000 1a the t ¥iora S10,000 000,
The amount of common stock outstanding will be | vl Lo §7,500,00
by payment of a 5055 stoclk dividend, to be pald Die, § W commen stooke-
bholders of record Nov feaving the remainder of the zsua (82,500,000)
In the treasury. ‘Phere s also outstanding 50,000,000 0% cim, pref, stock

Pres. Crowell inon letter to the stockholdors states that tho stock divis
dend is patd for the purpose of turnlng over (o tho khaecholders theie inter-
et in additlonal properties, &o., acquired fram  eamings, the eompany
linying exponded from this sourea i the sk faw years some 82,300,000
foe thi purchase of new plants, bulldings aond siachinery, "The surplus
Dec, 31 1011 was §1,620.164 (V. 94, p. 620,—=V. 95, p. 1276, 185.

Quincy (Copper) Mining Co.—Dividend Inorensed.—

A guacterly dividend of T SG%) nee $256 sl has boen declar Py
able Dec, 23 to holdess of pecord Now, 270 compairime with 81 256 (5%
Aepl. and June last and §1 (455 quarterly from Dee. 19010 to Meh, 1912,
Inclusive, §1 (55 W Sopt. and dune 1910 and 21 50 (G95) In March
1910, Compane V. 00, p. 505,

Previons Annual INotdend Record (Per
“;II 9509607

iy ( Tenl) Sinde 1803,
s 00 00 ‘0L 02 0d 0405 0607 08 "0 T10
20 3% 30 36 28 22 20" 24 50 64 18160 20

e

11 12
16 20

2y 2.
Smart Bag Co., Ltd., Montreal.—Merger.—
Hee Smart-Woods, Lid., bolow,—¥. 04, p. 1123,

Smart-Woods, Ltd., Montreal.—Proposed Merger.—

Thls company was incorporated on Get. 19 urder the Canndinn Clos. Act
with $5.000.000 of auth. capital stock fn S100 shares (part of Which, it 1a
sald, will ba 77 eiun; pref.) Lo carey ont the }m: sosed ereer of the Smart
Baez Co. of Montreal (V. 00, e 11235, Woods, Lt of Ottawi and other cos.

The plan calls (0} for tho exehange of Lhe 600,000 proferonce shares of

tie Smnrt Bag Co. for peel. shares of the now company, $ for 8 (b) for the
axohange of the £150,000 Smart com, stock for S900,000 com, stock of the
new company: and (¢) tho opportiinlty to the hinldoers of Smart Bag prof. and
cam, stock Lo -vulv-'c.rl{m at par for $210,000 pref. siock of the new "-'l“l’lD-‘lniy
twith 43 139 bonus in epny, Stoel) to the extent of ono new for five old,
The Smart Bag shareholders will moot Dec. 2 to ratily the agresnient.  In
ndidition to the Smnet Bag Co. and Woods, Lid,, there willy it 1s said, be
sovernl othor companles taken in lator, among them, possibly, the Montreat
Tent & Tarpaulln Go. and the Emplee Cotton Cos ol Welland; Ont,

1 R
South Porto Rico Su%a.r Go., N. Y.—Ezlra Dividend.—

An extra dividend of 297 hasbeon declared along with the regular quar
terly distiirsemont of 1% on the $3,37 1,000 edmmon stock, both [u,\yahfe
Jan, 2 to holdues of recoed Dee, 14, Similar extra distribntions wire made
in Jan. 1912 and Oet, 1010,  Regular payments hava buen made sinee
Jam. 1010,—¥. 93, p. 1607.

Southwestern Gas & Electric Co., Chicago.—Bonds—
Further Dala,—Reforring to the $2,133,000 “lirst and refund-
ing morteaga’” 20-year 5% bouds which were offered in the

“Chronicle” last weck (soe V. 95, p. 1335}, Pres. Honry M.
Dawes, Chicago, Nov. 4, wrote In briof:

Tha company does the entira E;u:. wnid wlectric lighting business in- e
city of Shreveport, La., snd lts suburbs, and ‘t.hu antive gas, electeie-lehting
antd stroot rui?wny hnsiness in Texarkana, Tex., and Arkansas; also owns
very valuable natueal gas propecties and is furnishing nntural gas throngh
its artificial-gas-distributing systen (n Shroyeport and "Texavknna, gas heing
nsed with eonsidorablo savipg of axpense in rn'm-rntinr_( sloctrielty, K-
bracing, 1t 18 nnderstood, the propertios of the Caddoe Gas & 0 Co., a3

EL Lt & P.COo. and Texarkana Gus & K, Co.—
Ed.]  Our plang includa the ultimate erection of 4 contral hy-product colca
plant for the manufacturo of arfificlal gas, which will he deliverod In Shreves
port and Texarkaps thropgh the company’s present pipo lines, Phis will
ennbla the company to serve both citles from one manafaeturing plant nnd
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place the company In a position to provide netificlal gas economically
wh vior It mny pecomo desienble.  All the necessary construction work
has bean dope ol nn artificial gas basis with this end n view,  Tho com-
any does o large and rapldly growing busliess Inr ::llmslying clectriclty
}nr Highting nud power purp 3 in Bhraveport and Texoarlana, as shown
by the following statwmuent of connectod lond: 2 .
Electric Business Streat, .y Ineand, b;uullp- « M.P.of Electric

(Conticetedy— 16-C.P, Lguie,  Motors,  Funs,
Qct, 1 1912 46,185 1:132 450
Qetii] 1011 5 s icanady a0 49,610 910 315

These bonids are, In the oipin[rm of counsel, seenred by a direet flest morg-
AR on property representing an inyestment of ﬂ}”)l‘ﬂ!lnh‘ttbf 21,600,000,
and by & direet nioel @ on oll other property of ¢ 18 COmpany, subject only
to the $423,500 5% bonds of the Shreveport Gas, Bl & PO, doe Oct, ]
1022 (closed mtge., callableafter Oet. 11012 oo 105, sink. Id. 29 V. 76,
D 162: V. 80, p: 703) and the $444,500 &5 of Texarkann Gas & Kl Co.
iz .j'u]y 1 1930 (closed mtge,, redeemable on any Int. date at 105 and Int:
compars V. 91, p. 721; V. 95, P‘ The properties cost the present
OWILES  ore than $1.000,000 in =5 of all ontstanding bonds,  Thoe
mortguge algo covers all property hereafter aequired. LU also provides that
no bonds shatl ba igsued on account of cxpendititres for additional natieal
gas or oll wells or leases, nor on necount of expenditures properly chargealle
o replacements  and renewals.  Sioking fund, beginning Oct, 1 1013,
$75.000 |ln-r annim for st ten years and 850,000 per annum therealior,
to rotire bonds, or for extensions and additions, on aceount of which no new
bonds mny bie Issued,

Of the 87,500,000 bonds authorized under tha teust deed, 887,000 are
regorved to retire the aforesaid Shraveport and Toxarkann 580 The remain-
ing 4,600,000 ara In escrow, to be ssued from time to time andor conserva-
tlvo provisions for not excesding 809 of the reasonable cost of permanent
extonsions and additions, with the provisio L, exeopt for bonds fssued
on aceounk of expenditures for additional artificisl gas-manofaeturing plants,
or for extenslons of the peesent artificial gas-manulacturing plants, no bonds
shall be issued until the anounl carnings are 114 times tho annual interest
charge, (neluding the underlying bonds and the new bonds applied for.

Franchises —Operates, under favorable franchises, the urpl gas fean-
chists running beyond Aug. 1 1932, the nrtificlsal gas and electele franchises
in Shesyvoporl running until 1987 and the artificial gas, clectele and sireat
rallway franchizes inTexarkana until 1952,  Bee also V. 05, p. 1835,

Spring Valley Water Co., San Francisco,—Stalus,—

The Board of Supervisors on Oct. 19 refectad the countor offer mada by
the company to sell For 838,600,000 all of its properties oxeept 2,280 acres
of Lake Merctd lands (giviog thoeity the likees and a narcow steip sround
them), The letter of Mayor Rolph to the ecompany stated that the clty
could not copsent Lo llII[V propoadl which eliminates the lsnils around Lalde
Metreed, a8 that would seclously impair the nsefulness of the Jake for
margeney wator supply.  Thecompany on Nov, 13 declined the city's offer
o pay 248,600,000 tor all of the propecty, including the Loake Merced
langds; which it says are of gread valug for resldentlial I:mmnst's and not
necossary to the city, nod suggisted that some form of arbliration be arreesd®
upon undar which doe recognltion could be given to the riehis of the stocl-
holdees to the enhanesd value of thele real estate holdings nob required
for water supply.—V, 05, p. 483,

Standard Sanitary Mfg, Co,, Pittsburgh.—U. 8. Su-
preme Cowrl Affirms Judgment for Violation of Sherman Law.—

The U, 8. 8 (pr_nn‘. Court on Nov, 18 unanimously afficied the decision
of the Federal Qourt foe the Disteiet of Maryland on Oct, 13 1011 holdinie
16 companles (including the Standacd Sanitary Mfg, Co.) and &4 Individ-
nnls, constituting what Is known ns the " Bath Tub Trost,' guilty of vio-
latlon of the Sherman Anti-Trust Law. Jostiee Mclionna wrote the
opinfon,  The Court held that “the agrecmonts cleavly transcendeid what
Was necessary to protoct the use of the patont and the monopoly which the
law eonferred upon ik, Thoy passed o thie pur IlIMI!‘flll\‘l‘Ill:l.?‘lt!]Dl fshed the
restraint of teade condeniped J!)' thie Sherman 1w, The principle that
i laid down by the decision has been briefly oxpressed to bo that & moenop-
oly under & patent will not bo permitted o be perverted so ns to sanetion
ualawrul trade agreements by which prices can be eontrolled from the
prottucees o the consimers and all of the necessary power and L\é}]ll‘:‘-‘s‘i(i)n
of o trade monopoly exercised thereby. Compare V. 03, p. 1203; V. 01,
D BIT—=Y. D5, p. 1120:

Union 0il Co., Los Angeles.—Change in Conirol.—
Prest. Lyman Stewart announced in Los Angeles on Nov. 15
that the majority interest of the Union Provident Co. and
United Poiroleun Co, (V. 87, p. 222) in this company's
(%31,012,200) eapital stoek had been sold, subjeet to rali-

fieation by the Los Angeles holdars to parties in New York,
namely, he supposed, Bugene De Sabla and others, repre-
senting the General Petrolenm Co. (see Genoral Pipe Line
Co. V.94, p. 1568.)

It was rocontly reported that the Shell Teansportation Co, of London
was proparing to acquire control of the Unlan O o, and the outbok of
the General Petroleam Co, and othee prodocers, and this may prove to
D thee cdeal now arcaneed,  The sale put an eod to the right of the stock-
liolders of the Unlon Ol Co, 0o exehangs thuie stock foe stock In the Unlon
Provident Cop, (see V, By, p. 223),  The Stewarts, 1t 0= stated, will eon-
tinae to hold abou tl.?:':ll.dfll} Unton 011 Co, stock, Thoestock on Nov. 15-
16 wivs quoted in Los Aogeles ab abont 91 to 95,  Bee also V. 05, p, 540
Ve 8, p 025 V. 03 p. 109

United Coal Co., Pittsburgh.—New 0Offices.—

The company's new general offices In the First Nat, Honle Blile,, Pitts-
burgh, ., werd opened Inst week.  Tho total dullr cipacity of the mines
Including the capacity of threa new uj’lenhmu now bilng made, is reported
a8 about 25,000 tons,  Compare V. 02, p. 1708,

United States Motor Co.—Additional Officers.—The
reorganization committee, which has selected Walter I0.
[Manders as Prosidont of the reorganized company, announces
that William 7. Maguire will be made Vice-President and
W. M. Antliony, Comptroller,

Blds for tho sale of all the properties, either as a whole o as Individus)
plants, will ho opeasd in the U, 8, Court In N. Y, Jun. 8 ander opdoe ap-
"gl’sml.lii rlfr.ulu.-rm Judge Hough on Nov. 18, Sea V. 95, p. 1044, 1120,
1213, 1345.

United States Worsted Co., Boston.,—Plan Voled, &e.

The stockholdirs on Nov. 16 voted to merge with the Silesin Worsted
Mills, per plan In V. 95, p. 1044, 1126.

The Treasurer of the consolidated company, it {8 stated, will be John
Slmson, nk |’:ru\sn||t Genoral Manager of the Acetba Mils and & manufactures
of u(:ntiy‘ :'i years' exporieneo. 3

New *United Stales Worsted Co,'" Incorporated in Muays—

T'ha consolldated company was incorporatod in Massachusetts on Nov. 20
git[!]lﬂﬁl&r}:_;ﬂ(‘i'.{;lﬂlll r-)fr BULh. eap wtock in 2100 lihllll'l'.", ;"”.:-, 7,000,000 muqn.,
206,000, stoprel. 75 oum., J000 = ofs 7% nom-cum,  Soe
VL0 0 1 DAL VB A W00, 000, 216: DESls 7500 AT ST N SR

Western Telephone & Telegraph Co.—Company Dis-
solved—DBonds Now L\’cin}*{ Endorsed as Obligations njj American
Telephone & Telograph Cp.—

The company has heen formally dissolvéd undor decrén of cotirt, fis
property having hien taleen over by the Amer, ‘Felep, & Telog, Co., which
assumes all obligations, and bas been substitated as party of the first part
under the Indenture of Jan, 25 1902, seouring the L‘al!lﬂil‘.l‘ﬂ' trust 59, gold
bonds.  The Old Colony Trust Co. of Boston, trustee undee the indentars,
Is now recelving sald bonds for endorsement with the agresment of the
Amerlean Co. 1o pay princlpsl and interest theroof, and agresment of ol er
to 3'—’!!;}'};?' ﬁllll sgreament of American Co. {n tea of that of the Western o,

J. G. White & Co., Inc., Engineers, Contractors,

T . -] .
New York.—Right to Subscribe for Pref. Stock in Two New
Subsidiaries.—In yiew of the large and inereasing volume of
engineering and construetion work now being undertaken
by it, and for the purpose of securing greater efficiency and
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profit, this company is organizing the two companies balow
desoribed, to take over, respectively, its engineering-con-
struetion department and operating department. Present
shareholders of J. G. White & Co., Ine., are offered the right
to subseribe at par for $350,000 prel. stock in each of the new
eompanies to an amount in both casesequal to 109 of their
rospective holdings, with 107, bonus in common stock of

J. G, White & Co., Ine. (out of $150,000 donated for such

purpose).  Subseriptions payable 509, Jan. 10 1913 and

the remainder Muarch 1 1913, or optionally in full on or after

Jan. 10. Pref, div. quar. from Feb. 1 1913. Bonus stock

may be sold at $75 per sliaro.

(1) o, G, White Engiviecring Corporation. Auth, Capital Stock, 32,000,000
(51,000,000 Pref, 'f“' & d. 7oL Cumulalive: 5{,0!!.’].{!”[] Clommon) .
All'of the 21,000,000 common stoclk will e issued Lo J, G, White & Co.,

Ine,, in return for the good-will, business, contracts, plant, tools, englncer-

Tng ‘H.‘ill‘llll'lt'.lllh'. &c., of its eneliegeing-constrgetion depsrbtment. . G.

White & Cog, Ine,, will subseribe for the entiee hinmediate fssuo of £500.000

pref. stock at par and will offer £350,000 thercof tn its present stockholiers

and the balinee of the $500,000 to others, In both cagos at par, with s 105

bonus In the comumon stock of J. (. White & Co,, Inc.  The pref. will be

red. ot LIS nnd acerued div, any timein amounts not less than $50,000.

Thy agEregaty i of wark tnder construction fo, the haods of the
umginecring construction do mint during the year to date hus been about
§25,000,000, covering (a) eompleto rehabllitation of several publie seeviee
properties; (b)) construction and equipment of two high-speed Interurban
radlways, one—the Oakland Autioeh & Eastern—running from Oakland, 84
miles fnto the Sae mento Valley, with 3,500-fo0b tunnel into Shepherd’s
Canyor;  (£) englnecriog for the drainage of 18,000 neres o Floridas

I=miile 12<inch natural g ling, Hakersfield 1o Los Angeles,

[ 1560 Ibs T &q. In.: 3 lectrie developments now in

WVInE nezeamile capacity of abont 230,000 h, p,, ncluding deyelop-
monts on Ble-Sandy Rlver, Ore,, Deerfield River (teibutary of Connecticur

Rtiver), Savanunah River, near Au a, Ga., Hroad River near Qolumbia.

8. Q. Ovoee River in Teonessee, San Joaguin development in California,

and Heanharnols development in Canada; () appraisals and ceporls

(during past year upon propeetles agrgeenting o value more than $400,-

A00,000) - at present on Bpring Valley Water Co., Paclfic Gos & Electric Co,.,

san .I{-m';u!n Light & Power Co., Pacific Light & Powwr Co,, &e.
Exehiding fixed price contracts (none taken durlng last Hve yosrs) the

average profits for past six years of this department hinyve substantially

oxeecded 150,00 per annum, or ovir twice the dividends oo the aforessid

£1,000,000 7 % pref. stock. WLl have $1.000,000 cash working capital and

prticipations in enberprises of the parent company should add to prolits.

2) of. G, White Managemnl Corporation, Auth. Stock $1,000.000 ($500,000
rof. p. o, T9% Cumeand 500,000 Comman) .

All of the £500,000 common stock will be lssued to J. G. White & Co.,
Inc,, In returen for the good-will, business in hand, contracis, organization
and equipment of [is management department. J, G, White & Co. will sub-
seribe for $3560,000 of the $500.000 pref, stock at par, snd will offer thesame
to 15 presont stockholdees, and the bhalanca of the $500,000 pref, may he
offored to others, all at par, with a 105 banus in ¢ommon stoek of J. G,
White & Co., Ine. The pref. stock will be redeemable In amount not loss
than 850,000 at any time st 115 and dividend.

The Management Dept. is in chargg of the operation of the electrie ril-
way and lighting properties at Manlls, P. I.; the eleciric rallway, olectele
light and hydro-clectrie proporties of Augusta, Gs.. tric
electele lght and power and gas propecties of Helenn, Mon 1t also acts
as oporating manager of Assovintod Gas & Blectrie €6, and as consalting
operating mannger of the Unlted Light & Rallways Co,, which controls the
Tri=Olty. Rallway & Light Co., &&, &o.

During the past 345 vesrs the fees recelved from the varlons propecties
operntind hnve glven avernge net profies i mt'nxlma!trlf' erual to the divie
dends of 79 on the {u'uurl sl $500,000 pref, stook, while with [ts $500,000
cnsh working eapital the p m financial participations should adid
miterinlly to profits.  The pi iy will contious to do the actiye
findneial business, Compare V. 04, p.

Wyandotte County (Kan.) Gas Co.—Rale Decision.—

The Kansas Supreme Oourt on Noy, § held that the eompany cannot
increase its rales o Knnsas Olty, Kan., or In Rosedale without thi sonsent
of the Publie Utilitics Commission, holdlng that the laatter has complete
control of any publis utility operated for this bensfit of mors than one eity,
The eompany destred to Increase its mates from 25 to 27 cents per 1,000 o,
ft, in Kansas City, Kan., The contract between the eompany and tho city
was held lovalid as against the publie nlerast.  The injunction granted in
Wyandotte County wis modified so that on a proper showing the rate may
be Inercased to 27 cents, or other amount, on approval of the Commission
without regard to the lmit of 37 cents fixed by the ordinances of Kansas
City. Kan.—V. 70, p. 217.

—. M. Keoys, investment counsel, at 35 Nassan St.,
New York City, whose business id to advise and act for indi-
vidual investors, banks, institutions, husinesses and those
handling trust funds, invites correspondence from parties

desiring his services. Mr. Keys was lormerly railroad editor
of the “Wall Street Journal” and later financial editor of
“World's Worlk,'" having established {he financial department
of that magazine, He has traveled over many of the big
railroad systems of the country, personally inspecting their
physical eharacteristics and informing himself of their in-
vestment value.

—Wa are informed that the condition of P. €. Kauffmun,
Vica-President of the Fidelity Trust Co., Tacoma, and
formerly Treasurer of the American Bankers' Association,
who has been confined to the liouse for the past month by a
sovious attack of pericarditis, or inflammation of the covering
of the heart, has groatly improved. [t is expacted that he
will be able to be back to his desk within a week or two,
but he will be compelled to avoid all undue exertion for
soma fime to come,

—Harry Benner, recently connected with the corporation
dopartment of the Harris Trust & Savings Bank of Chicago,
has become associated with the Chicazo office of Willizm
Salomon & Co. Before his assoeintion with the Harris Trust
& Savings Banlk, Mr. Benner was indentified with the Penn-
sylvania Lines West of Pittsburgh and later was Secretary
to the General Manager of the Panama RR. at Colon.

—Important items affecting investment seeurities are
summarized in the monthly digest of “Fundamental Condi-
tions’ issued by Hornblower & Weeks, at 42 Broadway,
this city, members New York Stock Exchange. The firm’s
bond department will mail a euF\' free on roquest,

—The Lehigh Valley RE. folder, deseribing fifteen bond
issues, compiled by IFFabian F. Levy, 1309 Walnut St.,
Philadelphia, is now ready; price 50 cents. See advertise-
ment in our issue of Nov. 9, page xiii, deseribing the specially
preparad eirenlars issued from time to (ime by Mr. Levy.

—Attention is callod to the page advertisement offéring
Packing House bonds at attractive yields. The offerings
include the bond issues of the Cudahy Packing Co., Swift &
Clo., Morris & Co. and Armour & Co.




THE CHRONICLE

[VoL. LXXXXYV.

Reports and Docwments.

ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY

SIXTEENTH ANNUAL REPORT—FOR THE IFISCAL YEAR ENDED JUNE 30 1912,

To the Stockholders:
The Directors herewith submit their report of the opera-
tions and affairs of the St. Louis & San Francisco Railroad
Company for the fiseal vear ended June 30th 1912.
The results of operation for the fiseal year wero as follows:
Uqcl;nct;l?g rayenue (decrease $1,058,863 06, or

2.0 .=%42,100,363 T3
Opers xpnses (decrease 26 3]

2.1 - 28,709,559 13

Net operating revenue (decrease 448,053 09, or 3.200)

Taxes (Increase S145,7556 61, or 89%)

Miscellaneous Income

Ay LT (- SRRl T TR G
Interest, rentals and other fixed charges. - ... -

Net income, after praviding for all charges, transferred to

Erndirof profie and toss s o e i SITT.80R 7T

The average mileage operated during the year was 5,-
241:39 miles, being an increase over preceding year of 53.45
miles, or 19,. This does not include the New Orleans Texas
& Mexico Railroad Lines, the mileage and operating re-
sults of which are shown separately below.
The maln track mileage at June 30 1912 was_ oo oo

Tho maln track mileage at June 30 1911 was.
Showitte an increass of s oo oo oo aa i ioaaas

-=-==0,251.08 mlles
25,227.37 miles
Sk se=s FR0)L mlles

This inerease is explained as follows:

MILEAGE CONSTRUCTED.
Texag to Moy S Teras. 1 o o o 17.65 miles
iE OPERATED DNDER TRACKAGE QONTRACOTS.
b0 Wavnoka, Okln 0.70 mlles
oxas, to Dallas, Texas, as roported in :
OG0 T ) R e R e e P e 2150 miles
Teving Texas, to Dallas, Texas, a4 corrected
nt Jine 301012 - e P 1

Brownwood
MILE

26 miles
27,01 miles

Total Inerense. ...

On pages 79, 80 and 81 [seo pamphlet report] will be found
details of the mileage of all the lines operated, owned or
controlled by this Company.

NEW ORLEANS TEXAS & MEXICO RAILROAD LINES

The following shows the results of operation of the New
Orleans Texas & Mexieo Railroad Lines for the fiscal year
1912. These lines were placed on an operating basis on
July 1 1911:

Average mileage operated. ..
Operating ratio

Onperating revenue. :
OpOrAtIngE CXDONSEE. . o e e cm e sar e dndmbir A e

1912,
083.12
B1.42

- =< 34.677,003 01
e 30346995
Neét operating roevenue. - - (i} i}
X o i S04 07
$TR4,228 90

Opernting income. . - e
120,015 90

Add—MIseellansons income
S0(L4,244 89
81,270,184 27

Ad4,281 60

104,748 10
31,805,214 06

003,060 17

The above deficit is charged to profit and loss aceount of
the 8t. Lonis & San Franciseo Railroad Company. Aboub
one-half the deficit oecwrred during the last two months of
the fiscal year, in consgequence of the disastrous floods from
the overflow of the Mississippi River mentioned herein.

The steady progress of the New Orleans Texas & Moxiceo
Division is indicated by the inerease in gross earnings for
the yvear amounting to over 259, it being noteworthy that
each month shows a gain over the corresponding month of
the previous year. In the month of April, just prior to the
floads, these lines as & whole showed & surplus over all fixed
charges.

The increase
gratifying.

This Division will be greatly benefited by the recent con-
struction in the richest part of the Rio Grande Valley of o
new tributary ling, the San Benilo & Rio Grande Valley
Railroad, extending north and south of San Benito, Texas,
43.6 miles of whieh are now completed and in operation.
There are also under construction 22 miles additional north
and south of Mission, Texas.

The business of this Division to date has had no matarial
benefit from the through traffic anticipated with Mexico
via the National Railways of Mexico. The subsidence of
political troubles in Moexico should, therefore, add consid-
arably to the volume of the traffic now handled.

Since the elose of the fiscal year the gross earnings of the
Division continue their gaing noted above, the increase for
the three months ended September 30 1912 being over
$225.000 00, or about 22% more than in the same threo
months in 1911,

Total Incomo. cc--ccce oo
Interest - - -cox

L T T T | Prier e e o i A
Total Interest and all other charges

Balance transfereed to debit of profit and loss

in the numhber of settlers has again been

CAPITAL STOCK.

There was no e¢hange during the year in the Company's
Capital Stock issued or outstanding.

The eapital stock outstanding (all claszes) per mile of
road owned at end of fiseal year was $0,858 656, as compared
with $14,723 68 in year 1902,

FUNDED DEBT AND EQUIPMENT BONDS AND
NOTES.
The oulstanding funded debt at Juno 30
D R L s s e o e P R247 872,102 31

The outstanding equipment trust bonds and
notes were. 13,469,401 39

RO e S e s i R e s e = b e e e gt ---=-3251,341,623 70
The outstanding fundeid debt st June 40
1911 $228 024,224 68

The net Inerease for the vear was. — e ieee-  B7,018,007.43

_ Slatements on pages 19 and 20 [see pamphlet report] give

in detail the changes in funded debt and equipment nofes,
EQUIPMENT,

The following equipment was purchased during the year:
1. Urreler Trust Agreement, Sories "' 5" 3 Steel Mall and Passenger Onrs.
20 Pacifle Type Locomotives. 2 Steel Baguago Cars.

12 Switehing Loeomotives. 12 Hteel Mall Cars.

4 Steel Buifet Coach | 500 Steal Underframe Refrig'r Cars.
1 Stee]l Conch Dinlng Car. 2. Purchased for Cuah:

3 8Bteel Buffet Dining Coars: lee Cars,

5 8Steel Dining Curs. Furniture Cars, | Buillf at Com-
1 Steel Chair < . Relvigorator Car, [pany's shops.
15 Steel Conghiés, \

All of this additional equipment was i use at June 30 1912,

On pages 38 and 39 [see pamphlot report] will be found
statements showing the number of each elass of equipment
owned and leased.

CONSTRUCTION,
THE BROWNWOOD NORTH & SOUTH RAILWAY.

A line extending from Brownwoaod, Texas, to May, Texas,
17.65 miles, completed and put in operation November 2
1911. This line has a resorve fund sufficient to meet its
fixed charges for a period of six years; it serves a section rich
in agricultural produets, and will contribute additional
through business to the main lines.

NEW ORLEANH TEXAS & MEXIOO RAILROAD COMPANY.

The Frwinville Branch Extension, 12.88 miles. This
branch provides facilities for extensive rice and sugar cane
fields and sugar mills, and will contribute a large tonnage
to the main lines. ]

On February 1 1911 the New Orleans Texas & Mexico
Railroad Company leased the property of the Louisiana
Southern Railway Company, consisting of approximately
45 miles of main track and equipment, for a period of twelve
years, the lessor agreeing to furnish funds necessary to im-
prove, roconstruct and extend its lines. During the past
year 20,09 miles of additional main track were built, m::\l;inu
the total mileage at June 30 1912 65.29 wiles of main track
and 8.86 miles of #ide tracks.

The lease of this property to the New Orleans Texas &
Mexico Railrond Company gives the latter control of all
through business originating on the leased property, while
the lesseo incurs no finaneial responsibilily under the lease
beyond the accounting for the not earnings from the opera-
tion of the property,

a2

GENERAL.

The oxlraordinary operating and traffic difficulties ox-
perienced during the past winter and spring are partly illus-
trated by a comparison of the results for the onrlier and for
the later months of the fiseal year.

In the six months ended December 31 1911
Gross operntling revenus decreased o st e-’!_'-’:i.?ﬂ.‘i [i28
Operating expenses were decropsed v e—man=1,081.811 32
and Net operating revenuse fnereased. .- - - s e ram e~ $408,013 14

During thig period the ratio of operating expenses to total
revenue was 05.86%, as compared with 68,789, during the
corresponding period of the previous year.

The most gsevers winter weather for many years was fol-
lawed by the most disastrous floods which have oceurred in
the Mississippi Valley sinee its settloment, with the result
that during the six months ended June 30 1912

Gross opornting rovenue decreased

FAB5, 608 28
Opetnting expenses fnereosed. - - owoe -

e 421,000 45
and Not operating revenuo décreased $006,565 73
The operating ratio during these six monthsrose to 70.79 %,

Conducting transportation ratio for the fivsh six months
was 84,519, for the last six months 40.29%,

In consequence of a stage of water in Lhe Mississippi River
averaging five feet above previous fload records, the pro-
tection levee broke at Point Pleasant; opposite Portageville.
Mo., on March 24th, Subsequent breaks helow that point
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and above Memphis, Tenn., put 153 miles of your tracks
in Missouri and Arkansas out of ecommission, breaking the
important main lines between St. Louis and Memphis, and
between Kansas City and Memphis. These lines were
not restoved to service until May 10th. The direet cost of
their restoration, as taken into the accounts, was $274,-
008 15, and collateral costs, not included therein as flood
damage, doubtless amounted to more than $100,000. It is
difficult to closely estimate the resulting loss of gross earnings
from traffie, but the total was beyond doubt in excess of
£500,000.

On May 3d the flood waters broke the levees in Louisiana,
breaking the main line of the New Orleans Texas & Mexico
Railroad, and submerging il for o distance of 46 miles: train
sorvice was impossible until June 27th, during which time
the expense of protecting and rebuilding the property was
large, with earnings largely reduced.

An inerease of 34.26 tons of revenue freight per train mile
more than offsef the slight decrease in revenue per ton mile,
and brought an inerease of 26.7 cents in earnings per freight
train mile.

The large loss in passenger earnings, as shown on page 14,
resulted in part from flood conditions, but ta a greater oxtent
was due to the general conditions throughout the territory,
as reflected in the reports of nearly all other carriers,

The largest oxpenditures for betterment aceount during
the year were for additional ballast work, amounting to
more than $600,000.

16.14 miles of new industrial and side tracks were con-
structed during the year.

The Industrial Department reports show that during the
year 320 new industrial plants, eosting over $5,800,000 and
employing 5,700 men, were locatod on the company's tracks.
The tonnage producing eapacity of these plants will approxi-
mate 66,000 carloads per annum,

The same industrial activity is shown for the New Orleans
Toxas & Mexico Railroad Lines.  On the tracks of these lines
there were located 90 new plants, costing over $2,800,000
and employing 3,600 men. It is estimatoed that their ton-
nage producing eapacity will approximate 35,000 earloads
per annum.

The balance sheet is in aceordance with the form preseribod
by the Inter-State Commerce Commission, and on page 45
to 81 [report] will be found consolidated halanco shoet and
statisticnl statoemoents, including the figures of the Chicago
& Eastern Ilinois and New Orleans Texas & Mexico Rail-
road Companies.

Acknowledpment is gratefully made to officors and em-
ployees whose davetion and loyal efforts brought the prop-
erty through o most difficult yvear,

By order of the Board of Direotors.

B. L. WINCHELL, President.

ST. LOUIS & SAN FRANCISCO RAILROAD COMPANY.

INCOME ACQOUNT—FISCAL YEAR ENDED JUNE 30TH 1t 2
COMPARED WITH PREVIOUS YEAR. 191

Ine, (<) or Dec. 5}—-}

Amaunt, vs

6346 1.0

565,083 88 2.0
—008 876 13 4.2
+20,206 31 2.0
~—(.d11 82 0.8
—25,858.68 3.0

1010-11.

1911-12.
0.241.4 4,187,903

Average mileage operated 11.39
Oparating reveniie
Hrolght =200
Pasacng
Mnail_ .. A W
Express oo o 113,85
Miscollaneous........ (24,188 40
ital transportation _
MO0 .o o-o 41,764,502 B4
Rovenue [(rom  apora-
tion other than teans-
portation...

H50,047 02

42,851,626 86 —1,086,524 02 2.5

336.500 80 307,600 83 +27.060 06 0.1

43,150,227 60 —1.058,563 96 2.5

Total aper, rovenue 42,100,363 77

Operatling cxpenses—

Maintenanco of  way
and structures

Maintennneo of cquip-
ment

Teatfic exponses.. ..

Transportation expo

Gimteral ex polisos

5,118,923 B1
6:621,171
1,008,447

1
15,0780
1,202,103

331,251 78

—217,118 R5
+12.5600.08
5 iy

H3.22031
916 36 3,154 08

Total operating ox-

pensos 28,700,680 13 20,820,400 00
38,827 60
1,811,827 15

—(HO,810 87 2.1

448,053 00 5.2
F1A5, 766 61 8.0

T A03.808 70 4.0

Net operating revenue. Eti U0.774 60 13.8:

Tazes 1907,682 76

12,027,000 54

Operating Incomoe. _
tscolluncons income— =
Hire OF equipment. .. _deb282 555 (14
Other fneomno 1,841,873 31

Total miscellaneous
fnenmo

del323 610 B!
2,657,611 58

2,933,970 73
Total Income 14,360,971 27

7,850,600 13

—T774.652 46 33,2
—1.368.461 16 9.5
INfETESL o v n pnmnesmier== —=72.500 8¢+ 0.0
Rentals and stnking funds

Interest on gharanteed
SECUITHES oo e e -

Other  rentals and sink-

Bk 4T Ty T
Divldends on trust certifi-

ciies, The Kuansas Cly

Fe Seolt & Mem, Ry -
Dividends on trust eertifi-

cales, Clileago & Fusi-

ern Hitnods Railroad. - 1,038.075 00

2,503,050:93 2,601,038 36

B3040 18

—10h078 03

804,571 22 +468.531 4

640,400 00 S40,400 Do

004,482 00 4.4

12826,80717 —10456 8% 0.1

Total chargis

Ineoma balance Leans- —d
el to eredit of

profit and loss 15635404 10 —1,358,005 43 88.4

GENERAL PROFIT AND LOSS ACCOUNT AND ADJUSTMENTS
THEREIN, JUNE 30 1911 TO JUNE 30 1912.

Credit—
Balanco at credit, as por annual report June 30
__________________________ 4,833,200 88
Surplus for the year ended June 50 1012_. ... 177,398 77
.*%umlr): adjustmimis  not affeciing. current

year's Income 104,625 29

Total credit
Debit—

Now Orleans Texng & Mexico Rallroad Lites
deficit &

$003.960 17

W 857,152 40

Dividends pald, Four per cent an (irst preferred
stock 5

Total deblt
Balance - _.

199,742
ceemm—- 1,000,863 78
—iese= 3,154.370 16
$5,115,233 M

...... _$3,154.370 16

EXPLANATION OF OQOHANGES IN FUNDED DEBT DURING
FISCAL YEAR ENDED JUNE 30TH 1012,

Total funded debt at June 30th 1911 ({ncluding owned and
plodgid) $290,238,260 27

St. Louis & San Francisco Railroad Company.
Additions
8t. Louls & San Franciseo Railroad Company:
Refunding mortgage 4% bonds:

Issued for all of the capital
stock and bonds of The
Brown'd North & South
. Co, (17,65 miles). . .

Addltions and betterments
on the Northwestern Di-
viglon ==5x

Redemption of underlying
bonds  (Missouri  and
Western Division) . ...

319,000 00
10,000 00

5.000 00
$334,000 00
General lien mortgage 55, bonds:
Issued for;
Additions.  betterments

and now 3

penditares

1011 526,000 00

250.000 00

2005703 71
— 5,501,708 71
Now Orleans Texas & Mexico Division first
martznge honds:
Ixsued lor:
Indebledness of the N0,
‘T M. RR. Co. to
this company actount
mlvnnees ns follows:
For = construction  of
ling, Erwinville to
Mix, La., 12,88 miles
For constroction  of
line, Simpsonville to
Collegeport, Tex,,
7.9 miles
For construction of
Brownsville BeltLine,
Tex
Addlitions, betterments
and new eguipment
of the N, &, T, &
M, Linbs. i o0 1.042.172 78
e a3y 0
. & K, I. RR: preferred stock trust oor-
tificates:
Issued In exchange for C. & E. [. RR.
Co. prefecred stock - - 2,820,450 00
Total. 210,043,387 62
Deductions—
8¢, Louls & San Franclseo RR. Qo.
Beven-year 4349 gold notes
$250,000 00

redea ned
Thrt
250,000 09

Redemption of underly-
ing bonds. -
Rutirement of «
bonds and notes. .

5132,178 52

115,408.13

01,474 49

year  collatéral R
o notes of 1911 redoemod
Three-yi 59% secured gold
notes eallsd for payment on
June #12 and eash de-
posited for redemption of
S
ﬂb.j.. & 8. Fr, Rallway Co.:
First = mortgaga . 0% bonds
(Missouri and Western -
vision) redeemed

Taotal.

B.000,000 00

5,000 00
—eas 8,535,000 00
Net increase s 1,508,387 6%
Leasehold Estate (The Kansas City Ft. Scott& M, Ry,
Additions—
The Kan Clty Ft, Beott & Memphis Rallway Oompany:

Refunding mortgage 4% bonds—Issaed for:
Construction of Bellevoe Yards, Tenn_ . oo ove .o 266,000 Ne
Fort Worth & Rio Orande Railway.
Fort Worth & Rio Grande Ry, Company:
First mortgags 495 bonds :,
Additional lssue account Brady-Menardville Extension

The Brownwood North & South Ry.
The Brownwood North & South Rallwny Company
Flrst rignge 015 bomds—Issod for:

17.000 06

ISt A
Gonstruction of Thy Brownwood North & South Ry . 91,000 00

$301,120,053'50
Deductions—
Equipment oblizations paid during year
Additions—
Issied during yeir
8. Louis & Ban Francisco Rallroad Com-
pany. Kaguipment Gold Notes, Serles "8,
dated October 1§81 e 137 76,.000° 00

805,030 20

Total net decrease. 1.029.080 20
Total Mngded dubt at June 30th 1912, a8 per balatice

Bl el e e asma s e300 001 828 70

Deduct amount owned and pledeged, incloded n above. ... 48,760,000 00

251,441,623 70

Total amount outatanding ab June 30th 1912,
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C ()\I)l‘u SED (!1‘;1']?|L\Ij B \L.\I\'C‘IL SHEET JUNE 30 191‘2 AND COMPARISON WITH PREVIOUS YEAR,

ASSETS. I ) LIABILITIES.
§ nerease (k) or Sloohm 2 E
Properiy Incestment— 1912 1911, Digcrease (—). (1‘,:::?[",{" Stock: - 3 3
Road and Equipment ] § 7 (.m‘mn'un Stock:
FEvoepIanY to Junio 30 1907 8,845,657 26 208,885.6 Hold by company__.. 30,143,149 60 20,018,440 60 +*226,000 00
HqnIpmnt s o 7705 12 Jl.:tl?’.al - Not held by company. 28,999,850 40 28,999,850 40

543,193 36298 21313336298 oo . 59,143,300 00 58,918,300 00

- I'r('l'l. rred Stock:
lu}{:}i:;u-nr sinee Jung !E} Ilnlmmfi 31501 10,664,400 | Hald hi,fl‘ ompany-. .. 15,006,588 10 15,006,588 10
I 16,

Equipment. . . 12,041,568 13 10,016,092 5 005175 B2 Not hold by company- 20,993,411 00 20,903,411 90
24,427,887 04 21,580,402 .ih 000, ﬁﬂ[l n[l 36,000,000 00

¥ For Acgrued D 207,601,240 42 264,713,851 05 +2.847,304 47 | Total. -..oo-oo... 95,143,300 00 6491830000  +225,000 00
esvrve for Ace .LIL! 8- v . " -
preciation 470, 3 a0 AT 01 -88.217 34 ‘\"Gﬁf;i.‘f;"n{iuniﬁ'd LR
i o | Funded debb:

2760177 ”_ Mortgaze bonds:
Seciiritic 5 | Held by company._.. 4,364,151 ¢ 14,915,012 61 —10,5560,861 30
WECUTIHLET = | Noat hold by company.: 3/ Te 200,726,932 (IT 13,136,798 93

Secunr{fl:l‘s of proprictary, =
liated and con- K . i % 6R5.047 O
trolled companies 42, "” 4 L4 7,685,087 63

l’h‘fi:l,nl-——

33 56 Ao L4 051450 00 Collateral trust bonds: h
TFunded Dol L 3453, A AT ‘l'li;‘{bll]ﬂﬂ 00 Held by company_ ... 3,990,000.00 3,0, (0000 ey
T P I g L R L Not held by company_ 44,081,600 00 42" 73,050 00 —5,703,550 00
106,305,434 07 101,764,751 05 +1,640,683 92 | BRI R E LR e Oy
Securities [ssued or Assumed ! ' s Income bonds: L ”
—Pledgéd—Funded Debt 4,040,000 00 13,852,027 55 —0,812,027 55 TTold by N npany....  300.400700 399,500 00

Securities of proprietary. 4 ! mp - 399,54
afrillated anc l()]llll\"i'\ll I Not held by company.  &,.4- ‘..hﬂ 00 5,923, _“\Il 0o
wlll panies—Un \h'(lm( = . - - =

L : RSy 'il 4448 .a ) 205,446 25 18,000 00 fi. uz..m l]n 6,322,780 00

luk{lpmunl. trust obligat nn" i ,
ot held by company- 13,460,481 39 14,408,401 50 —1,029,030 20

Other Incestments— . . BAm0 D00 D3R AR 27 RE "
Advances Lo proprictary, Total J.[Jﬂ_.{!'.ll;_l];_.’_._j_r_g JD(‘_,E:_i:‘iLZ.i&?; !_h_"'l"‘_

affiliated and controlled - Working Etabilitics—

companies for constrie- Ay a9 70 075 + 5
Hon eI pRIA bk s et N .y Sl _Il,‘:rﬁlxl}?uu‘llilull)‘];!:: EL;{II{E:!I}““- 2,700,000 00 1,075,000 00 1,715,000 00
termente. ..o - L. 200,1¢ 330,568 17 7T a6 ances duo 1o other coms
Miscellantous investments: s > iy - v panies : 3 1,590,302 08 1,166,951 65 +432.351 33
L’Il?-sh-nl propeeby ) j 1,036,622 48 047038 | A ndited vonchers and wages v
Securities—I ledged - .- 1 877:21F T S0 unpaid .ooooo.o._T0 5,064,781 88 4,517,084 60 837,747 19
Securities—Unpledged. 478,762 « 247 09 : b1« Miscellnneous  nceounts
" PTT TR ek . - G payabla 253,328 88 : +201,070 68
Lotilecacnna 512 { 1,624,338 64 2,187,832 -I-J Matured Interost, (E.jvid‘."lm e R
L and rents unpaid 3.404,044 17 = 5,031 ¢
l“m“ P' operty Invest- ¥ it T Matured mortgage, bonded
*’ﬂﬂ“&“”“ﬁf‘ 381,860,084 42  —406,334 10 ;:Illll r;tmu'irdg::l‘:.fht unpadd 867,025 00 —4,157,701 64
e — - == * | Other working Habllities. _ 27,085 D5 36,0 —8,.007 64

6,040,900 42 4,703,508 22 +1,346,491 20 Tatal 14,080,117 92 040 —1,896.551 48
aui-lllri"ihtwlt el s stk i ks ot £} e e -
old in 2 L "y T —
2 6,737 70 5,000 14 138 26 | o Accrued Liabilities—Not Due

20 . o
730,151 51 901689 16 —2pulisy 8 | URMmAUICed Interst, divh o sives  1610.40 — 160,754 05
50,208 6 Y 9.0

e 1,137,514 53 L.077.514 53 +60,000 00 | Taxes accried. —ooovoonns A LY
Funded debt 30,303 03 112 —81,606 97 TGERT ey A TR 0 3 y — 00,004 43

. x\lisl.ulliiniuun s (SR 13, Ei.'lﬂl) YO L4 - Ly l-li Iﬁ,[}l!]!l !?]I]

aoans and bills ree 364,411 49 V2 FLATOBATT | peforred Credit Ttoms—

Traffic and car < g y A%.590 5 4-DR3.0603 .7
Sl s et oy 3 | Other deferred eredit Imns B32, a7 548,620 59 083,003 78
companies ... 1.710.513 35  1.168.43001  -k564.074'34 | uoronriated Surplus—

Net. balance By i i 3 | Reserves from income or

M?“mllltq and conductor: 502,341 00 710,267 90 —216.926 90 | surplus:
scellancous accounts re- - )i Inyested In sinking or
ceivable 2,651,156 08 2441,189 15 |-Zﬂ"l 067 83 g - : A0 s ; -

Materinls and swpplics--- 3,114,281 12 5,084,360 15 £201920 97 redemption- funds. oo 236,404/01. 241,004 DL 5,500°00

Total. oo 10410499 03 10,580,670 28 12,828,820 65 | mafanics -o oo 3.164,370 16, 4,533,200 88 —1,678,830 72

Accrtied Income Not Dig— o
Unmatured Interest, divi- 4 )
dends and rents recelvable. . 51,299 20 251,457 14 —200,157 04

Deferved Delrit Items—
Advances: Temporary nd-

vances Lo proprietary,

affiliated and controlled

eonipantes’. Tl Coas 412,121 31 4,121 09 400,000
Working  furds 109,856 04 73,6060 53 + 36,195
Rents and insurance pald " N

in advance. 140,996 95 149,153 566 —8,156
Unextinguishoed dizeount on 7

funded debt 12,020,614 53 11,500,239 26 +1,330,375
Special deposit 113,008 23 390,182 99 —27T7,174

Cash and securlties In sink- i

ing and redemption funds 468,730 49 5,535,730 36 —5,067,005
COash and securities in in-

surancoe and other reserve

funis 104,000 00 114,000 00 —10,000 00
Other deferrod debit items- 1,132,253 53 1,480,680 30 —3:48,400 77

15.410.611 11 19.336.784 08 —3, !?J-E';'_l?l fIJ
-liii,-i3<";.15‘.) a0 -llﬁ.ll-t-l.ﬂﬂ-’i 0" —I l:l}‘i ‘SH ‘i" Granil Total. .....4186, ; 418.#] l‘l I?L'I‘! 92 —l Ii()fi S-H I"I

*This Increase {s capital h!l}t Ik nr 'l‘hu Brownwood \'nrt.ll & St.mth Ry. Co,, fssued and delivered to St. Louis & San Franclsco le. La , and by it
pledged under its Refunding Mnrtmlm-

ATLANT]C COAST LINE RAILROAD COMPANY

ANNUAL RT’I’ORT—[' ()[{ 'I‘Ill" YEAR ENDING JUNE 30 1912,

Richmond, V(L, November 19, 1912 Total miles operated June 30 1912
To the Stockholders of the Atlantic Coast Line It‘mtroarf CO. Average mileage operated during year
The Board of Direcctors of the Atlantic Coast Line Rail-
road Company respectfully submits the following report for
the fiseal year ended June 30 1912: Second track mileage operated June 301912
Milez owned June 30 1011 - i ss s s mm o e r s 4,382.47 o
Miles not owned but operated under lease and trackage INCOME ACCOUNT.
(ot T et e S e e e SR S SRR TEEEIN 123110, Increase () or
—_— 1912 1011. Decrease (—),
4,505.66 Operating revenues. ... 833, i I-$‘ 841,108 4
Miles owned but not operated by this Company 7.05 Operating expenses & taxes 23,0 10,977 +2,213.101 21

Miles operated June 30 10011 ..o oo e iiaaaan—cmecaana=-a,408.61 Net oper. rov, less taxes. su,s‘a...m 74 9 —8372,082 75
Miles added during fL-;cul }var Other income 3,205,304 31 0 —38,763 79
Now line av Weldon, 3 3.8 e . e
Haines City Branch 24 Gross incomo $12,727.884 056 $13,138,730 59 —8410,846 54
Lines to factories, mills, &e = 55 Interest and rentals. .- .. 5,055,936 32 5,510,434 16 + 148,602 16

Lines operated der tracl 2 rights.

erated under trackage rig 37,068,047 73 87,628,206 43 —8550,348 70
72 Miscellaneous  deductions

Le.m do‘:':!nvm in main line mileage a.ccount line revision from Income - -ccveeen- 58,005 97 121,301 84 —3,235 87

dom. - cao.s
69.11 Net Income “=-~ 87,010,881 76 37,606,004 50  —406,112 83

Mileage owned June 30 1912 . - oo e amc e ae T
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1911,
25,342,760 16
9,378 (0

115,420 00

1012,
AR AL A0
9,378 00
97,341 67

Interest on funded debt
Interest on cortificates of indebtedness. _ .
Interest on equipn t trust bonds of March 1
L e e A, e T i
Inlcr:'sl. on equipment trust bonds of Decem-
ber 1 1911 65,156 26
Interest on Branswick & Western ineomo bonds 2,300 00
Ram bada o O e o s s L S S S SR e e 10,276 00
$5,068.040 32
Operating revenues  incrensed.
Operating expenses increased
Taxes incroased ol By
Net operating income, less ta, Pt

The ratio of operating expenses and faxes to operatin
rovenues was 71.64 per cenf, as compared with 68.71 per
cent for the previous vear.

DIVIDENDS,
Dividends were paid as follows during the year:
To Preforred Stockholders 5 per esnt, equal to. = 0,025
To Common Stockholders 7 per cent, equal to______ -54,008,556
OPERATING REVENUES.
1011.
A52,360 40 $21,687,361 22
- 8,407,623 64 7.723.85

1,177,926 06

590,610 00

108,352 64 0
720,654 95 W09 19 &

411,463,557 70 $31,022,449 214 51,841,108 46

Increase.
3504.,000 18
483,760 75
148,774 95
*17,220 19
13,034 56

Frolght co.-ocaco.
Passengor

I xpross

i\1.1t ;

Excess Hagg
Miscellaneous

Total

* Decrease,
gk OPERATING EXPENSES AND TAXES.

1912 1911, Inerease.

Malntenancy  of  way

nnd steuctires- - - $4,273,544 72 83,026,568 60 $346,070 22
Maintenance of equlp-

ment o .. 5,05 4 B89 71
TradTie axpor § 547,083 07
Transporia L0:556,834 22
General expe S, 104 8,

1,280,247 40

Toaxes._ . .
7706 321,727,786 75 $2.213,101 2
FREIGHT TRAIN MILES AND LOADING,
Frelght cars per tealn mile decreased .
Loadud vars per tradn mile sasod
Tons pir [relght tealo mile inereased -
Loaded frolght ear mileage incrensed -
Empty freight car mileage decreased - -
CAPITAL AL

To provide payment for 35 locomotives, 2,000 steel under-
frame freight-train cars and 49 steal underframo passenger-
train cars, costing $2,789,426 83, it was deemed advisablo to
issue equipment trust bonds, Sevies “B.”  The indenture se-
euring said bonds is dated Oct. 19 1911, and under the same
n cash payment of $288,426 83 was made, the balance of
the pringipal being payable semi-annually at the rate of
$250,000 per annum, the first payment of $125,000 being
made June 1 1912 and the last payment to be made Dee, 1
1921, The deforred payments bear interest at the rate of
4159 per annum, The net amount realized from the sale
ol the $2,500,000 of bonds was $2,450,000.,

There was no change during the year in the amount of
prefarred stoclk outstanding,

Common stock oulstanding June 30 1912 amounted to
$568,745,200, an increase of $780,800, the same being issuad in
exchange for $1,054,080 of Convertible Four Per Cont De-
benture Bonds, which were retired, leaving $9,202,040 of
said Convertible Debenture Bonds outstanding June 80 1012,

There were paid during the year $450,000 of Equipment
Trust Four Per Cent Bonds, Series “A" and $125,000 of
Equipment Trust Four and One-Half Per Cent Bonds,
Series “B," leaving Fquipment Trust Bonds outstanding
June 30 1912 as follows: {

§2,248,000 49
2,376,000 455 %

$1,623,000

]

e b v oL
| =Dt

28 per cont
A e
"

"

Donds, Serfes A"
Honds, Series "“1."

There were no other changes in the bonded debt of your
Company.
CHANGES IN HOLDINGS OF COMPANY'S OWN SECURITIES IN
ITS TREASURY.
There was no change during the vear in the amount of
Compnny's own securities held in its Treasury, viz.:

Unified Mortgage Four Per Cont Gold Bonds

$8.842,000
First Consolldated Mortgage Four Per Cent Bongs.

2.488.750
811,280,750
TRAFFIC.
Frofght—

JLons of frelght earning revenne, Incronsed. . ... ..

T'ons carrled one mile, Inereased

Alileage of rovenue frefght trains, [ncreas

Tous por fralght traln mile, inereased. . .
Passenger—

Number of passengors carrled, Inereased.

Number carrlod one milo, incressed

Mileage of rovenus passenger teains

Pasdgengers per train mile, Inereased . .

OPERATING REVENUES AND EXPENSES.
Operating revenues inoreased %1,841,108 46, or 5.82 pap
cent over the preeading year.  The rovenue from U, 8. Mail
decreased 817,220 19, or 2.83 per cent over the precoeding
ear, and the revenue received from this service for the last
iscal year was $9,681 00, or 1.61 per cent less than was re-
ceived in the year 1903, notwithstanding inereased weight
of mail and requirement of the Post, Office Department for
more expensive equipment and extra service, which have
caused much greater éxpense to the Railroad Company for
ecarrying the mails.
Operating income showed a deécrease of $372,082 75, due
to a greater increase in Operating Expenses and Taxes. The

5.03%
—oqTB 0

tofal increase in Operating Expenses was 82,094,043 00, or
10.24 per cont, the major part of which is attributable to the
largo increases in wages made during the year. Taxes in-
crensed $119,147 61, or 9.31 per cent.
INDUSTRIAL,
Beginning in November 1911, and extending until Febru-

| ary 1912, your Company operated oyer its entire line the

National Good Roads Train, under the auspices of the Na-
tional Association, accompanied by special representatives
of the United States Departmeni of Roads, This train
stopped at points in each county of the six States served by
the Atlantie Coast Line, where the demonstrations and lec-
tures given attracted an attendanee of over 21,000 people.

[n the fall of 1911 an Agrieultural Train, under the aus-
pices of the Agricultural Department of the State of Georgia,
was operated over your line in that State; attendance ap-
proximately 10,000 people.

In the spring of 1912 the Farm Demonstration Train,
under the auspices of the State University of Florida, made
a complete tour of your lines in that State, and attracted an
attendance of over 24,000 peaple.

Between June 1911 and Seplember 1912 & Farm Demon-
stration Train was operated under the auspices of Clemson
College (State Institution) of South Carolina, over all of your
line in that State, with an attendanco of about 25,000 people.

Sinee July 1st a similar train hag been operated in North
Carolina, and in the fall of this vear one will be operated
in Alabama.

The facts presented to the rural population and the farmers
by these Farm Demonstration trains are bringing forth ex-
aellent results.

During the year 3,844 heads of families located on your
lines in various States and engaged in agricultural pursuits.
The number loeated shows an imerease over the previons year
of 941, or 20.7 per cent,

215 factories, mills and other manufacturing industries
were located at local points on your lina.

During the past vear your Company has construeted 170
industrial side tracks and extensions to reach new plants or
the enlargement of same.

An exhibit of the various agricultural produets grown along
your lines has been prepared, and is being displayed al many
State and County fairs throughout the Middle West, and is
siccesstully attracting attention to the agricultural possi-
bilities of the South.

DOUBLE TRACK.

Additional second track has been under construction and
all but the last item will be completed and in operation before
January 1 1913, as follows:

Battleboro to Weldon, N. ¢ s
Roanoka River to Vieginia State Line.

Maount, Holly to Santea River, 8, .-
Falling Creek to James River, Va

RAIL RE-LAYING AND INCREAS ¢ IN SIDE TRACKS AND YARD
SATINDS,

There were laid during the yvear 14.55 miles of additional
industrial tracks and 48.17 miles of side and yard tracks,
o total of 62.72 miles.

There were re-laid 213.55 miles, or 5%, of total main and
brangh line mileage, 143 miles of which was new 85-1b. rail.

At the elose of the yeur 31.79; of vour main and hranch
line mileage was laid with rail weighing 85 pounds per yard;
and 65.5% was laid with rail weighing 70 to 85 pounds.

NEW CONSTRUCQTION.

The new line between Weldon and Garysburg, N. ., in-
cluding the elevated siructure through Weldon, the steel
vinduet and bridge across Roanoke River, was pul into
service in December, 1911. This work was referred to. in
last year’s report.

The new line from Haines City, Fla., to Sebring, Fla.,
referred to in last year's report, was completed and put into
operation in June 1912,

Construetion of new line from Dunnellon, Fla., northwest-
wardly to a point 1.5 miles west of Wilcox, Fla., a distance
of 50.1 miles, was begun in April 1912, and should be com-
pleted prior to June 30 1913,

Work was begun on the James River branch at Richmond,
Va., a distance of 5.9 miles, in May 1812, and should he com-
pleted early in 1913,

Clonstruction was begun in January 1912 of the Lucerne
Park branch, 5.7 miles, leading out from the Bartow branch,
and the work was completed in September 1912,

Construction of a new line from Archer, Fla., to Morris-
ton, Fla., a distance of 20.23 miles, has been commenced and
ghould he completed in June 1913. The present line be-
tween these two points is owned by the Seabosrd Air Line
Railway, and frains of your Company are operated over it
under a trackage agreement.

GENERAL REMARIKS,

Weather conditions during fhe past twelve months have
had & marked influence on the operation of your railrond.
Iixeessive snow and rain in the late winter months interfered
with the movement of fertilizer, with the consequent effect
of delaying crops. Continued rains throughout the spring
caused much damige to track and serious delays to the
large amount of new construction work being earried on.

n May 12 1912 a serious fire, caused by lightning, de-
stroyed your Company’s cotton sheds and warehouses at
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Savannah, Ga. Contracts were immediately let to replace
the destroyed struetures by modern ones with eonerete base
and ereosote bloek floors. These buildings, and the in-
ereased facilities that are being provided, will have ample
fire protection, and should be completed in time to take care
of the fall cotton movement.

Anticipating » larger freight movement, confracts were
placed for 4,519 freight cars to be delivered during the liscal
year 1911-1912 and summer of 1912. When this equipment
is all delivered the Company will have added over 15%; to
its freight-car roster.

Your officers deem it important to present to you the fol-
lowing faets and ask the co-operation of every stoekholder
in disseminating knowledge as to some difficnltios overcome
during the past ten years in the economical management of
your property. ;

Unit costs of most ol the important items of maintenance
and operation in 1902 and 1912 were as follows:

1902, 2. P, GL
Ine'se.

Steal ralls, per mile.
Crogs tles, por tlo. .
Lumber, per 1,0001¢,
Locomotives. . ...
Prasinger conched.
Express cars......
Maleara .. oocoooa
Box cars, A, C, D
JETeRT s e,
s#ll3waged of three [

110 tony @ $22-=%3,080{135 tons @
80,25

1L 75
2,600 00
0,744 00
2,416 00

820 H0=57,082 50
F0.2860

16 12
10,348 00
0,422 00
5,625 00
10,026 00
883 00
&7 00

4 400

Average classes of
eimployecs

1

During this period the ayerage freight rate per ton per
mile has deereased 12.1 per cent, - ;
Comparing 1910 with 1912, the period of preatest in-
erease in rates of wages, we [ind:
in 1910, wages paid represented 51.69 per cont of total
Operating Fxpenses.
In 1912, wages paid represented 54.51 per cent of total
Operating Expenses. : . : ]
In 1912, the inerease over 1910 in Gross Operating Reve-
nues was 12.26' per cont. 2
In 1912, the inerease over 1910 in Operating Kxpenses
was 21,10 per cent.,
In 1912, the increase over 1910 in Taxes was 15.75 per cent.
The decrease in Net Operating Revenues was 4,65 por cent.
HQUIPMENT REPLACEMENT ACOCOUNTS.
Balance to Oredit June 30 1010 oo o ... .-.$2,000,838 30
Credits During the Year:
From Operating Exponses:
Depreciation—
For locomotives
For passengor train cars..
For freight train cars. -

For worle equipment. - - -
For (loatimg eguipment

923,001 06
From Operating Expenses:
Renewals, equipment destroped, sold or transferred (o olher
classes—

2 locomotives - . ...
6 passenger train cars.

For 436 {reight train civs. - ..

For 27 work equipment ears_ .. .. ..

From dn!)n:ciatinn aeerued prior to June 30 1907
From salvage, fice Insurance and forelgn roads.
241,067 76
Total Ceedits to Replacement Accounts 4,007 20
Charges to Replacement Accounts:
For coat value of equipment retired by destrue-
tiom, sale or transfer to another class
Less value ab which equipment was transferred
to other classes_ ...

2294370 00
19,073 84
276,206 16
Uost of transforring equipment from onoe class
to another class it 3 2,478 67

277,674 83
Balanee to Credit of Replacement Accounts,
June 30 1912 §4,787,322 37

The following fable shows the equipment owned, or leased
under ear trusts, on hand at the close of each year:

1-.n13,| I‘JU-I.| 1905, | lUUﬁ.; 1007. | 1008 : 1009. | mm.: w1 1012,
il o2 ooo o003 oss, 719
. 600 l 603 040
15,530 18,108 23,00021,008 24,608 24,5681 25,
50 499 503 600 657 774

Locomottves | 450 467) 606 546 041
Pasdenger traing
il 500

curs
Freight
13,0741
308

523 say  n6dl a0z 605,
1

124
|

There were purchased or leased and put in serviee during
the year 35 locomotives, 25 coaches, 7 combination mail anc
express cars, 9 express cars, 8 all-steel postal cars, 2,300 box
cars, 100 flat cars, 50 ballast ears, 50 phosphate cars, 1 pile
driver, 1 ditehing machine, 1 derrick car, 6 tank cars and 2
house barges, In addition, 17 eaboose cars and 2 box cars
wero built at the company’s shops.

During the year additional orders were placed for 1 dummy
yard engine, 14 standard yard locomotives, 12 Pacifie type
passenger locomotives, 8 ten-wheel freight locomotives, 12
aonches, 6 express cars, 4 combination passenger and bag-
gage cars, 1,900 box cars, 100 flat cars, 25 eaboose cars, 1
steam shovel, 1 pile driver and 1 house barge. Later, an
additional order was placed for 12 express cars.  All of this
oquipment has been received with the exception of 1,000
hox ears, 1 coach and 12 express cars.

: T. M. EMERSON, President.

H. WALTERS, Chairman.

COMPARATIVE GENERAL BALANCE SHELET.

Assets.

Properiy Incestment— June 30 1012, June 30 1011.
Road and Equipment:
Investment to June 30 1907—
Foad $118,042,804 70 3
Equipment 5 oe 25,803,719 39

B144,746,624 00

Investment sinee June 30 1907—
Raoad
Equipment _ . .. =
Genoral Expenditures

il

B35 .777 22
259,931 50

_ 5 625 46
Reserve for Aceruod Depreciation—Cr.-. 8,477,678 85

§164,797,046 61 160,892,465 30

Becurities:
Securities of Proprietary . Affilisted and
Controlled Companies—Unplodged:
Bk o s e e s e £145,440 06
Other Investments:
Miscellangous Inyestmnts:
Physical Property
Securities—Pledged ey
Securltits— Unpledged

$700,119 86
45,554,320 58 \554,220) 68
4,118,231 66 4,030,708 28

550.976,602 00 850,203,910 30
. $164,797,046 61 $150,893,455 30
212,824,463 50 $13,661.870 10

Q00 in Treasury: ~
11,280,750 00 11,280,750 00

Total ...
Working Assels—
(o)1 Py P gy T e
Securities Daued or Assumed—H
Funded Debt
Marketable Securities

Btoeks - ...
Funded Debt.
Miscellaneous

384290217
18,0588 35

660,436 03

2,341,612 45
244 490 31

428,319 74
440,661 33
1,615 9

v Bills Recefvable
» and Car Service DBalances
from Other Companics.
'Nv]t Balance I
« Ay i

e

487,063 60 2,660,775 35
82,705 10 68,301 77

$31,675,685 06 531,857,387 01

rking Assets

Total
Accrued Income Not Due—
Unimnatured Interest, Dividends and Rents
Recelvahlo - oo aaaaaaa
Deferred Debit Tems—
‘\I_Ilvrmcr,-t: v to Profiet
Temporary Advances to apriotary, - -
a\fﬂi}:lla::[ wnd Controlled Companies.~ - 31,674,352 78 $080,150 88
Working Funds. ... .. - 20 KT 0,208 52
Other Advances..- 25 00 25 00
483 70

34
626,011 18
157,000 00

L0608 675

HSpecial Deposits. - - 02011 18

Cash and Securitios :
173,833 33

demption Punds. ..
and Securities |
186,904 86 168,182 25
552,967 01 518,440 36

" Othee Riservo I°
Other Deferred De
$,008,416 03 52,488,117 49

Taotal

$241,474,680 94 246,746,328 20

1 Liabilities.
Stock—

Capital Stock:
Tommon Stock S57,746,200 00 $56,004.400 00
Nass YA' Richmond & Petersburg RR.

o, Stock 1,000,000 00 1,000,000 00
Preferred Stock LOS.500 O 195,500 ()

£58,043,700 00 $58, 162,000 00
$i224,100 00 2,049,550 00

iieic-ee-... $62,166,860 00 $61,112,780 00

Premiums reallzed on capltal stoek ...
Total - occe i

Mortgage, Bonded and Secured Dehi—
Funded Debt:
Mortgage Bonds—Held by
({mnluallll - 1
Not held by Company. -
il $06,000,750.00

45,000,000 00
0,520,040 00

$00,000,750 00
35,000,000 00

10,650,120 00
46,000 00 At5,000 00

4,623,000 00 2,008,000 00
$145,395,790 00 $144,433,670 00

Collateral Trust Donds—Not h
Company----..
Plain Bonds, Debentur
Not held by t.'mnp:m{. b s
Tneome Bonds—Not held by Company -
l-:(lul sment Trust  Obligations-—-Nob
1kl by Company-------.

Working Linbilitiés—
rafflc and Car Service Balances duo to
Other Companies Sl
Andited Vouchers and Wages U
Misesllaneous Accounts Payablo
Mutured Interest, Dividends and Ronts
Unpaid
Matured Mort,
Debt Unpald
Other Working Liabilities

2646,001 84
2,034,454 32
203,180 84
444,080 09 446,100 09

3,000 00 7,000 00
133214 98 285 524 06

$3.664.930 06 £3,355,865 10

2540,4980 54
1,811,347 32
253,164 09

Accrued Liabilities Not Ihie—
Unmatured Interest, Dividends and Ronts

Payable ___ .
Taxes Accrued

Taotal

$3.215,872 00 82,003,344 7.
B0.607 50 - dona0T b

33,916,670 49  $8,403,142 66

Deferred Credit Items—
Uperating Reserve

5 - $191,073 28  $1,781.647 08
Other Deferred Credit Ttems . <o oo oo o=

668,673 46 354,400 13
$1.090.5673 32,136,146 31

Appropriated Surplus—
J\lhiic’lul\.ﬁ Lo l’mpvl{w sinea June 30 1907 i
=I5 = 374,820 15 e e
150,000 0 £150,000 00

_ $29.52016 150,000 00

through Incomé. . . coc.eae-
Resereyes fram Income or Sueplus

Total

Prafit and Loss—
Balanca

826,228,008 61 822,104,524 23
$241,474,680 94 $236,746,328 20
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The Commeveial Tinies

COMMERCIAL EPITOME.
Friday Night, Nov. 22 1912.

Tradeis still on an enormous geale, consumption in some in-
dustries severely taxing production, For many consecutive
wopks the banlk exchanges have gshown inereases, nol only
over those of last year hut also over those of 1910,  Tlhe
activity in toxtile industries is o noteworthy feature. So is
that in the iron and steel trade, where latge confraets are
heing made for 1913, The prineipal iron and steel interest,
significantly enough, is producing at the rate of about, 957,
of its capacity. Cotton has advanced sharply under the
spur of a big eonsumptive demand, and some speeulation.
Yol speculation in this country is for the most part light.

LARD has beon firmer, with a fair demand.  Prime West-
ern $11 85, Continent $12 15, South Ameriea $12 70, Brazil
in kegs $13 70. Speculation in lard has been af o higher
ranga of prices on o fair volume of transaetions, but of late,
however, packers Lave been selling. Houses with stoek-
yavd connections have also sold on a considerable scale,
owing to the large Western movement of hogs and a deeline
of 10 cants.  The tendeney towards a satback in lard, how-
uvar, has been mainly attributable to sellinge by packers.

DAILY OLOSING PRICES OF LARD FUTURES IN CBICAGO,

Sal. " Mon,  Tues,  Wed. Thu i,
11.05 1 11,1734 11,122 :
January dollvery- 0.77 14 P4 1§ 10.80 N
My dollvery. ... 10,80 A 10:35 10274 10,172

PORK has been strong; mess $18 75 @819 25, clear $22@
324 50, family 522@$23 40. Beel quiet but steady; mess
S18@%19, packel 319@$20, family $22@%22 50, extra
India mess $37 @838, Cut meats fivm; piekled hams, 10 to
20 1bs,, 1215 @13 e bellies, clear f. 0. b. N. Y., 6 to 12
Ihs., 13%5@15¢.  Butler, creamery oxtras, 36e. Cheese,
State whole milk, colored speeials, 173 @18c. Bgus,
fresh-gathered extros, 38@4le.

Ol —Linsoed eagier. Teceipts of seed ot Duluth have
latterly been liheral. City, raw, American seed, 52@ 53¢
boiled 53@bH4e,, Caleutta 706, Cotlonseed oil stronger;
winter 6.60@6.706., summer white 6.20@7¢. Cocoanut
oil steady; Cochin 10%4@11e¢., Coylon. 914 @914¢. China-
wood slightly easier at 83£@85¢c. Corn fairly active af
5.56@5.600. Cod steady at 41 @430,

COFFEE has been guiet on the spot, with the tone some-
what easior. It is difficult to give a really exact quotation
on No. 7 Rio, as its value is largely nominal. Tt haslatterly
hoen quoted anywhere from 1454 to 14%2ge. Mild grades
have met with only the routine demand and have shown
more or less weakness; fair to good Cucutn 1615 @106 L5,
Speculation in coffeo futures has latterly dwindled to very
small proportions and prices have declined co-ineident with
liberal receipts at Rio and Santos and falling markets mueh
of the time in both Brazil and Europe. On some days the
recoipts at Rio and Santos have been noticeably largar than
on the same day last year.  For instance, on Thursday there
wora stated at 60,000 hags, against 49,000 a year ago and
45,000 in 1910. At Sao Paulo and Jundiahy, howover, the
arrivals have beon noticeably light at times. American
wurchouse deliveries have made no bad exhibil either,

Closing guotations were as follows:

November 13.466@ 13.60 [January - 13,5160 13.52 | March
Decomber . 13460 13.47 | February 135160 13.52 | Aprll - . _ 138200 13,54

SUGAR.—Raw quiot but steady. Reegipts at Atlantie
ports for the week have been 14,271 tons, against 6,424 last
woek and 25,424 Iast year. Centrifugal, O6-deproes test,
4.050.; muscovado, KO-degrees tost, 3.550.; molasses, 80-
degrees test, 3.40¢.  Relined quiet and steady; gran. 4.90c¢.

PETROLEUM —Refined has  heen  stronger.  There
hags beon a good deal of ehartering of freight room of late for
forward shipments of case oil to Brazil and Australian ports,
Barrels, 8.50¢., bullkk 4.80¢., and cases 10.40¢, Naphitha
continues firm; 73@76-degrees, in 100-gallon drums, 220.;
drums 8850 extra. Gasoline, S6-degrees, 27¢.; T4@70-
depraes, 240.; 68 @70-degreos, 21, and stove 19%]c. Spirits
of turpentive 40¢,  Common to good strained rosin 86 40,

TOBACCO,—Binder continues in moderate demand at
firm prices, more espeoially as the supply of new-crop hinder
hag alveady been pretly well absorbed, Tt is noticeable that
trade is somewhat alfected by the possibility of a reyvision
of tho tarff. Filler is still rather l]hl“. For Sumatra leaf
thero is only a light demand, as the assortment taken us a
wholeis said not to be very attractive,  Cuban tobaceo moets
with the ordinary demand. On the whole, the tobacco
trade is inanimaté. It is in o somewhiat anomalous condi-
tion, _llllitsmuuh a8 manufacturers are busy, and yot tobaceo
is quipt.

COPPER has Intterly been more [reely offered, but for
all that has boen ettty steady, though at { mes there has
possibly been a slight tendency to shade prices hore and there;
Lako 172%c. and eleotrolytic 17.45@ 17,550, Latterly
London prices have declined somewhat on small transac-
tions. Tin 49.550, here, showing somo decline, with busi-
ness light. Latterly, however, London has been more
steady.  Lead here™is down fo 4150, Spelter steady at
7o, Pig iron stronger with a steady demand; No. 2
Foundry Kast at furnnee $17 50@S18. Barger sales are
noted for strustural steel for business buildings. 1t is esti-
mated that over 2,000,000 tonsare booked for 1913 and fully
5,000,000 tons of iron ore. .

Decomber doliviry _cls

- 14.750013.70

COTTON.
Friday Night, Nop. 22 1012,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
608,800 bales, against 549,008 bales last week and 502,804
bales the previous week, making the total receipts sines
Sept. 1 1912 4,919,275 bales, against 4,846,255 bales for the
same period of 1911, showing an inerease since Sept. 1 1912
of 73,020 bales.

Thirs. |_Fr1, |

25,871|
5,675

Receipls at— | Sal. | Moni. ] Tues. | Wed.

265,109
0,842

14,606

e ,I
2,873
L0500

| 25317

24,0681 178,542
G, 540

8,016 43312
L] 5 ;

Pensacola ...
chsonville, &
Savunninh
Brunswick
Charleston ...
Georgetown - ..
Wilmington - .
Norfolle - __.
N'pet Nows, &o.
Now York. ..-.
Bostan ...
Baltimore _ a
I"hilndeipnia. - - .

Tatals this week_! |

Tha following .-_;huwx the week’s total receipts, the total
sinee Sepl. 1 1912, and the stocks to-night, compared with
last year:

1912, | 1911.
Thix  |Since Sep| Thix
Week. | T1912.7| Weak.
51312,045,124 135
464,509
BO015

Siock.
Receipls to. I
Notember 22, |

Sinee Sep
L10iL | 1012 | 191
Galveston . _____
Toxas Cley,
Aransas  Pussfe.|
Now Orleans___ .|
Gullport -|
Moaolitle .
Pansacola .
Jacksonville, &e.
Sayvannnh. o o
Brunswick . ...
Ohar Ml
Giorgotown
Wilmingtaon I
Norfolls oo .
Niport News, &c.
Now Yirk —__
Bostan
Baltimore i
Philadelphin

=ieis)
5;' "

-

o
g =1

——

| SISt o
S NSNS

25,250/
G7.804)

12.008
4706

i

Potal ... 0,256 1,294,624 1,145,780

[n prder that comparison may be made with ofher years,
we give below the totals at lending ports for six seasons:

Rn'l'c‘i;h’.'frf.f—-l 18912, [ 1911 ] 1910, |

Gulveston -
TexasOity . ko
New Crleans.
Muoblle
Havannoh
Brunawick. . .
Charieston,&o
Wilmineton,
Norfolk | 3,60 i :
Nowp't N, & 3] 1449 I; i
All others. . 6,021 32 B.K49

10409, 1008, 1907.
84,373 164,826 80,028
1,894 1,94 10,264
03,807
12,153
i3, (329
3,079
71
18,467

22,045
27z
12,508
333317

83,412'4,078.300 4,508 485 2,209,089

Total this wic,| 508,800 483,608, :

Sines Sepe. 1.4

The exports for the week ending this evening reach a total
of 397,848 hales, of which 140,186 were to Great Britain,
65,802 to Franee and 191,850t0 the rost of the Continont.
Below are the exports for the week and since Sept. 1 1912:

Week ending. Nov, 22 1912,
Exparied (o—
Erporis =
JSrom—- T | Corutl=
Britain. Franee ;| nani,
Calveston .
Texs (Cley
Arnnin
Pass, &, - - - . | o
NowOrhians 20,8000 7,240 30,024 55,073
Mobils - 2,175 = 5, 178
Ponsieoln. _lapgoo, 1108
Savannsh . 1 se | 40,338 4al338
Brunswick . g | 12,010 12,010
Charleston - . 7.275
Wilmington -~ 14,005 23,808
Noclolk _ . P s
New York.
Iioaton .
Baltimore
Philidilphia
Han Fran..
Pt Towns.d

| From, Bept, 1 1912 to Nor. 22 1012,
| Exported to—

Clanzi-
nenk.

et

|
Total. | Britin | France. | | Total.
200,347
85,667]
1

17,165
50,301

10,0710
24,718

41,181

T s T
1,351 142,400
L‘HN.II 33,078

47,542 343,207

&3 B8 1,435,370
10,586 12,102 ¥

10,620, 208,030

50,230
353,166
50,720
51,040

17,710
7,508
. 4 2,348
| 80,707 20,767]
7]

71|

1,007,
43 45783
11,010
Total. .. I-Ill.hﬂi 55,802 191,860 34 60076561307 404 3,404,502
Total 1011, 141,702 75,477140,011367,000 1,670,561 454,1567.1,490.095 3.400,018
Nove —New York exportssince Sept, 1 includo 14,716 bales Pery,&e,, to Livirpool.
In addition to above exports, our teleprams to-night also
mive us the following amounts of eotton on shipboard, not
cleared, at the ports named. We add similar figures for

New York:4 =
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On Shipbourd, Not Cleared for—

Leaving
France. Stock.
10,177 7| 4,08 41,666 187,104
25,054| 41 ] o 48,856 274,074
4,30 60 =} 3
20000 i
4,558] 100661 3. | =017 23,911
80000 .| 7 | 200000 35, 37,806
30000 1,000 - - : 97,531
S00000f 6,000 i 76,206
Total 1012, _|108,544| 53,752(124,878| 44,216) 30,237 261,127 033,307
Total 1011._|108.761| 39.051| 72.086( 58,000 26,026 304,017 810,872
Total 1910_ | 90633 26,039' 60,377/ 48]793| 25,198 260,040 663,368
Speculation in cotton for future delivery has been fairly
active at rising prices. The advance was traceable largely
to what was very generally regarded as a very strong spol
gituation. One of the interesting incidents of the week has
heen a very marked decrease, it is understood, in the supply
of unsold cotton in New York. No matter what the nominal
figures in the stock statement, the common understanding
is that the amount of unsold eotton heve does not mueh, if
at all, excead 25,000 bales. As a concommitant to this, the
December option has been ereeping up on the later months,
Some time ago the premium on May over December was
42 points, but of Iate it has been reduced to as low as a single
point. Though the congestion in the near months has ex-
cited comment, no serious corner is talked of, and no one,
it is understood, is attempling to bring aboul o corner, But
the point is made that the New York pricss are so much
below the parity of the South that it is impossible to bring
cotton hers except with a serious loss, the difference being
stated al something like 75 to 100 points against New York.
On the basis of middling, New York is at a great disadvan-
tago, but it is even more so on the lower and the higher
grades.  The reason is that the discounts here on the lower
grades are greater than at the South{ and the premiums on
the higher grades are smaller here than at the South. The
Rovisions Committee maet on Wednesday but made fow
changes in the differences. The eommittee will not meet
again until February. Its action was regarded as bullish,
inasmuch as it failed to inerease the premiums on high grades
or to reduce the discounts on the great bulk of
the lower grades, so that nothing was done to facilitate the
delivery of cotton on New York eontracts. Therefore prices
here must advanece to a point that will attract spot cotton
from the Sonth before any material inerease on the stock
here can bo expected. This is how very many, at any rate,
regard the matter. Large spot intercsts have heen good
buyers. Big sales of spot cotton have been made here.
Shorts have covered freely. Waldorf-Astorin intercsts in
some cases have taken the long side. Wall Street houses
have bought. Spot markets at the South remain generally
firm under the stimulus of increased buying, attributed for
the most part to domestic mills. The ginning report on
Thursday put the total up to Nov. 14 at 10,291 431 bales,
against 11,313,236 up to the same time last year and 8,780 -
433 two years ago. The most striking features of the report
were, on the one hand, the small ginning in the important
State of Georgia and the enormons ginning in the still more
important State of Toxas. Liverpool spof sales have been
comparatively small, that is, generally only 7,000 o 8,000
bales a day. The advance has heen so marked of late that
most people are looking for a sharp reaction sooner or later.
To-day prices again advanced on big buying by important
trade interests and also by speeulators. The Liverpool spot
sales inereased to 10,000 bales. Manchester and Fall River
have recently been active. Spot cotton elosed at 12.60¢.
for middling uplands, showing a rise for the week of 70 points,
after the largest business in o long period.
The rates on and off middling, as established Sept. 11 1912
by the Revision Committee, at which grades other than
middling may be delivered on contract, ave as follows:

Falr oo e e -0, 1,60 00 Middling ¢, Basls ! Good mid. tngel. e Even
Strlet mid, falr. 1,30 on | Strelet 1ow mid.__.0.05 off | Strier migd. tinged 0.156 off
Middling falr. . 110 on | Low middiimg. . - 0.80 00t Muddiing Hoged. . .0,30 of
Btriet good mi 0,658 on | Strlet good ord. .. 1 A0 oft ] Striot low mild.tiag. 080 off
Good middiing. .. 040 ot | Good ordingary. . 2,15 oft | Low mid. tlnged. _1.00 oft
Seriet middling. .. .0.24 on | Stelet g'd mid, ting .35 on | AUAAIng stalned. .0.00 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Nog. 16 to Noe. 22— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling uplands....... ceees THO0 12,10 1240 1240 12585 12:60

NEW YORK QUOTATION FOR 32 YEARS,
The quotation for middling upland at New York on
Nov. 22 for each of the past 32 years have been as follows:
_-12.601004 - 0.00[ 18966 T.62| 1888 c.._.
.45 100: : RS 1;1.2(11 1887
_ 800

.62

Const-
wrise.

Ger-
miny.

{ireat

Other
Britain. 1

Nov. 22 al— Foreign
New Orleans._ -
Galveston ____
Savannal .o
Charleston ___
Maobile
Norfolle . - ...
Neaw Yotk ...
Other ports___

| Tatal.

MARKET AND SALES AT NEW YORK.

SALES.
Spot. iC‘ontr‘cli Total,

Fuliires
Market

Spol Market
Closed. Closed.

Sattrday . - - | Quet o
Monday - --|Steady, 20 pts. ady- 8,470
Tuesday - - - [Steady, 30 pts, ady.|Steady 2,600
Wednesday - |Steady 200
Thursday - . |Steady, 15 pts. adyv_|E 1.200
Friday.__. - |Steady, 5 pts. adv. 200

12,770

Total....| ... 100" 12,870

tized for FRASER
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FUTURES.—The highest, lowest and elosing prices at
New York the past weck have been as follows:

3| AR

@t 5 —12a@l
4112.19—12.21|12.35—12.36/—
3 11.70E:12.
2.35—

oy

oy g IR L |

230
{5
@1

1

18—12:20|—

Friday,
N
¥
v
I 12.34

@ 12.37(12.1

3 s
o

{4 —‘ — i
(2

12.156512.18/1

d8@1

Thursday,
Noo.

12,006 12,2811
o
223

i

12.05@12.19112.17 @
%

i
|

.

112.00

i

i)

Nov
11.93 6
12.21—12.23/12.18—12.19

12.16@12.31112 180

Wednesday,
[
12.12@12.1

9
2

5
AT
14

i/
)

2

Z.

§

312,03

Tuesda
Noe. 1
5—11.80 11.90—11.
]

112.18@

11.94—11.96/12.18—12.20

a

Monday,
Noo. 1s.
@

1.91@1

1
1

.0|
B0

11.69,

(@
—

Saturday,
Noe. 16

1.2
{0 Ilidl]l{'.l
11.
11.48—11.50{11.

|

Closing| 1

Dec.—
Closingi11.420(1 1

Closing 11.6

Mch.—
Closing,

Rang,
Range
Range (1
Range
Closing;

Sepl.—

|
|

THE VISIBLE SUPPLY O COTTON to-night, as mado
up by eable and telegraph, is as follows. Foreign stocks,
as waoll as the afloat, are this week’s veturns, and conse-
quently all foreign figures are brought down to Thursday
ovening, Bub to make the total the completo figures for
to-night (Friday)., we add the item of exports from the
United States, ineluding in it the exports of Friday only.

Nopember 22— 1012, 1911, 191410). 1004,
Stock at Liverpool R21,000 A48.000 Bk 000 K-H_':'.wm

Stock nt London o oo C 5,000 4,000 000 7000
Stock st Manchester. ... 36,000 36,000 85,000 46,000

S61,000 587,000 060,000 903,000
2,000 0,000 &, 000 )
333,000 IR 000 LG5,000
256,000 127,000 141,000
2,000 2,000 2,000
14,000 11,000 5.000
S 11,000 @b, 000
= 7.000 :

20,000
Total Contlnontal stoeks. ... 636,000

biles.

Totnl Great Britain stock
Stock av Hamburg
stoek at Bromen
Stock at Havro. .
Stock at Muarsoilles
ﬁm‘r:r at Barcelonn
Stoele at Genon -
Stock at Trieste 4,000

302,000

460,000 560,000
1,463,000
60,000
RO7 ARD
591000

240,000 1,068,000
Inedin cotton afloat for BEurope. 1000
Amer. cotton afloat for Europs. . 1,018,773
Egypt, Brozil,&c. oflt.for BEurop 4 81,0000
Soek in Alexandria; Egypt... 160, 0000
Stock In Bombay. India_ 215,000
Btoelk In UL B, porls ... 1. 145,780 014,400
Stock In U, S Intr-rl 085,834 527,941 11,8749
U, 8. exports to-day 102,944 50,548 61123

Tatal visible supply 5,406,370 4,162.841 4,075,271 4,534,640

Of the above, totals of Ameriean and other descriptions nro as follows:

T At 685,000 AG8.000 AGY,000 763,000
21

Liverpool stock. ........ bales.
3 3 o BLDC S0 A6 000 H0,000
Manehestor stoek : o Aa3'000

Contlnental stock bkt A
Amerlenn afloat for Burope. ... 1,127, 4,774 -‘Sﬂg.'lﬁfﬁ
17,8, port, stocks. ... 204,62 45,789 5 H!i?ggg
U, 8, Interior stocks - 486,834 e ey
3,851,640

Total European stocks. - ... 1A90G, 000

25,101

008,435
607,750
57

v

U, 8, exports toaday. .. __.. 102,044
Total Amerlean -A,615,479

East Indian, Bruzil, &c.—

Liverpool stock ey

London stock. ...

Muanchester stock.

Continontal stock. . .

Indin aflost for Kurop

F.m'sm Heazll, &e., :nql ;

Htock in Aloxandria, Egypt

Stock in Bombay, India

Total East Indin, &¢
Total Ameriean

{0,000
3,000
7000

A2000
LERLLEN )

S1.000

104,000
216,000
607,000 723,000 683,000
3865341 3,352.271 3,851,040
dAG2 811 4,075.2 4,534,840
5.22d. i 7.62d.

2 14.80¢.

1246d.

o.2hd,

176,000 225,000

800,000
510,378
Total visible supply_ ... - 6,405,370

Middling Upland, Liverpool. < t_i“'.lltl-

Middling Upland, New York . ... 12.00c.

FEeypt, Good Brown, Liverpool.. 10.50d.

Pernyian, Routh Good, Liverpool 10.00d. 4 K #

Broach, Fineg, Liverpool. .. c..-- 638, 5 5-11d. 7Tadl, ‘; .l.;‘u,

Tinneyelly, Good, Liverpool .- 6 6-16d, 5 5-16d. 7 0-16d. G 15-10d.
Continental imports for the past weok have heen 197,000

bales.

The above figures for 1912 show an inerense over last week
of 359,841 bales, a gain of 943,038 bales over 1911, nn excess
of 1,330,108 bales over 1910 and a gain of 870,739 bales over
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ATTHE INTERIOR TOWNS the improvement—that is,
the receipts for the week and sinee Sept. 1, the shipments
for the week and the stoeks to-night, and the same items
for the corresponding period for the provious year—is set
out in detail below.
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® Last year's fligures ore for Loulsville, Ky,

MThe above totals show that the interior stocks have in-
ereased during the weelk 57,464 bales and are to-night 142,097
bales less than at the same time last year. "The receipts
al all towns have been 13,878 bales more than the same
week Inst year,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
aoverland movement lor the week and sinee Sept, 1, as made
up from telegraphic reports Friday night. The results for
the weelk and sinee Sept, ©in the last two years are as follows:

4 1812 — 1911
Novombir 32—

Via Virginiy polnts . e bl {
Via other routes, 8c-. .. ... --< 18,763 { o
78,754 64302 400,832
8,008 7,738 A7, 168
i 10448
ald 13,116

Dieduct Shiprunls—
Overland to N.Y., Boston, &,
Between Interior towis oo oo -
Inland, &c., from South
Total to bo deducted
S16.008

Leaving total net overiand * 02,673

* Indliding: movoment byorall to Canadn. ¢ Revised,

The foregoing shows the week's net overland movement,
hags been 62,673 bales, against 55,167 bales for the weelk last
year, and that for the season to dateithe aggregate not over-
land exhibits a decrease from a year ago ol 14,004 bales.

- 1912—— 101 1——
Wenk;
.il__gl:j‘_tiurj

I'n Stght and Spinners’
Takings

Recelpts st ports ta Noy, 22

Nob overland 1o Nov, 22 .. 2,67 6, 167

Houthern consumption to Nov, 22 56,000 53,000

W otal maeketod . .- 027,473 5,890,283 501,773

Interior sLocks (n exeres a7 A HB88, 708 45,775

 Came o shight di week_ 084,037 137 .548
BB oty By AL anuE Wesic 0541057 7598 Gansiasi
763,125

G 16,005
664,000

6,455,081
% g e
Nore sploners’ lakings to Nov. 22,110,630 746,108
Movement into sight in previous years.
= Werk— Trales. Since Sepl. 1— Bales.
1010—Noy.1 25 563,225 1910-—Noy. 256 5,603,177
1900—Nov.| 20. .. e --028.072 1 1000-—Nov. 20 i
1008-—~Nov._ 28 e OO7, 308 | 1O0B—=Nov. 28 . - - oo e o~ --0,054,698

QUOTATIONS TFOR MIDDLING COTTON AT
OTHER MARKETS.—Below arve the closing quotations
for middling eotton at Southern andfother prineipal cotton
markets_for each day of the, woel.

05,353

Closing Quotations for Middtinyg Collont on—

Week ending
Noo, 22,

¢l

o

Sat'day, | Monday, Tuesday, Wed'day, Thursd'y,, Friday

5-10

{5

5

ok,

ot

{
[
I
1

=]

BORSEIDIMIROEI SRS B

ety

(=Lt

ot et et et 5 15

RS i it o b
Rote b oS ta to
P o
B syt o

R

E

Philadol ph
Apgusta.
Memphis
St. Lot
Houston .
Little Roc!

NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans eotton market for the past week have been as follows:

= B BE Iy
]
SISO RO RS 1S
-
&

ki ottt et bt i L
2

o e otk £ ot et et o e kot

e e
PO PEDISR

boe=ba

Friday,

|$ru'dﬂu‘ I“.I’r:mfﬂr}. Tuesday,| Wed'da ,|T|flirr$t_f':.l', 1
i i f { J Not. 22,

Now. 16. | Nog. 18, | Noe. 19, | Now, 20. | Nov. 21.

Noo.— | |
Range .. @ — @ —— @

---|— @ —|— i —

) - [
Closing. ~-227(11.72-,76/12.00-. 11(12:30-.32 '..-‘.’:J’-,“Eﬂ l‘.'.’,'.’."l-.‘,’ﬁlli'.:is-.-lﬂ
i | 1

Dec.—
Ronge
Oloalng

Jun . —
Range
Olosing

Fely—

1
2.20.37|12.26-.4
2,29-:31(12.96-.2

207
2,20-.

2:32-:34(12.3
|

18.12.30-.47|12.87-.5¢
1 12.30- 400 12,3748
| |
A1-:58112.47-.63|
,5{:-.5||12.-17-.-1. !
|

52-.68112.5

01-.62112.57-,

Qulet. | Qulet,
Steady. " Steady.

A11.01-.08112,07-
11.62-.03/12.20-12

12.03-.15
| 12.03-.04
Julg— |
limnirr.! ......
Closing. - .-
Tono—
Steady, | Steady.

Spot
- Bteady. ! Steady.

1 L = Bteady.
Options -

Nteady.

Steady.
Steady,

REVISION OF DIFFERENCE BETWEEN GRADES
AT NEW YORK.—At the mésting of Lhe revision commit-
tee of the New York Cotton Exchange held Wednesday,
Nov. 20, only slight changes were made in the differences
that will determine contracts until next February. In lact,
beyond increasing the discounts on striet low middling
tinged to 85 cents off middling and on low middling tinged
to 2.00 cents, the differences as fixed Sept. 11 were left
unchanged. The committes decided to leave the general
ravision of the various grades until the February mesting,
when a better idea of the quality of the present crop may
be obtained.

CENSUS BUREAU'S. REPORT ON COTTON GIN-
NING ,—The Division of Manufaetures in the Census Burean
completed and issied on Nov. 21 its veport on the amount
of cotton ginued up to Nov, 14 the present season, and we
give it below, comparison being made with the returne for
the like period of the two preceding years.

——Counting Round as Halr Bales—

1012, 1011, 1010,

505,804
479,122
40,847
1,436,097
818

162

Alabamn
Arkansas o
FFlorida

.-I

Lionilsia .
Misslssippl. . s s
North Caroling
Oklnlioms ..
South Carol
Tonnessee

Tesos . .o

Others

206,606
38,820

8780438
5.0

11,413 .2

J (- Brates .o oo 10,201,431
Pere agn of erop e 75

The statlsiics In this report Include 62,400 roummL bales for 1012, 75,083 for
1911 and 93,064 for 1910, The nwnber of Sea Island bales incladed 41,321
ror 1012, 71,204 for 1011 and 52,031 for 1910, The disteibution of the Sen
Isiand cutton for 1912, by States; is  Florlda, 14,052 Georgla, 239,822,
:m:l‘ South Carolina, 2,547,

Fhe statlsties of this report for 1012 are subfect 1o slizght corrections
when checked against the iadividunl réturns of the pinnerss being trans-
mitted by maile  ‘The eorrectod statiaties of the quamtity of colton ginned
this stason prior to Nov. 1 are 5,800,222 hales.

DOMESTIC EXPORTS OF COTTON MANUFAC-
TURES.—We give below a stalement showing the exports of
domestic cotton manufactures for SBeptember and for the
nine months ended Sept. 30 1912, and, for purposes of com-
parison, like figures for the corresponding periods of the pre-
vious year are also presented:

gJ\Iuﬂf-‘l endd. Sept. 30,
191251 18911,
---yards 31,656,055 33,025,707
volue 33,204 601 &2
; <o, knlt goods.yval; 251,411
Clothing.&c., all other. val 6306,719|
Wasto cotton, & _value| 329 566
YW e veasea e —=vidue 34,445
All other value,  H60,008]

Total munofact, uf.m!ucl;.'_i M14,836

—We have been favored this week with a complimentary
copy of “Cotton Faets,” issued by the Shepperson Publish-
ing Co., of this eify, a compilation of statisfieal matter
relating to the staple that Laa been published annually
since 1876. In the present edition several new features
have been added, increasing the already great value of the
Landy little pocket manual to all those interested in cotton.

9 Mos. ending Sept, 30,
1012, 1011.

Manujaciures

[V}
Cottan

Piveo g

A5,940

480,006

£3,772,612(830,735,672 $32,068 332
|
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WEATHER REPORTS BY TELEGRAPH.—Our ad-

viees by telegraph from the South this evening denote that
dry weather has prevailed over most of the cotton helf
during the week, and where rain has fallen the rainfall
having been light as a rule. The picking of the erop, there-
fore, has progressed rapidly. Marketing continues liberal.

Galveston, Ter—Rain has fallen on two days of the week,
the rainfall being fifty-four hundredths of an inch.  Average
thermometor 60, hizhest G5, lowest 54.

Abilene, Tex.—There has been light rain on one day during
the weel, the precipitation reaching thirty-two hundredths
of an inch. The thermometer has averaged 40, the highest
being 48 and the lowest 32.

Palestine, Tex.—Thers has been only a trace of rain on
one day during the week. The thermometer has averaged
46, ranging from 42 to 50.

San Antonio, Tez.—We have had rain on one day during
the week, the ra’nfall being one inch and forty-two hun-
dredths. The thermonieter has ranged from 46 to 56, av-
eraging 51,

Taylor, Ter.—Rain has fallen on two days of the week,
the rainfall beingone inch and thirty hundredths, Average
thermometer 52, highest 00, lowest 44, °

New Orleans, La.—We have had no rain the past week.
The thermometer has averaged 59.

Shreveport, La.—1t has been dry all the wealk.
mometer has ranged from 38 to 72.

Vicksburg, Miss.—We have had no rain during the week.
The thermometer has rangod from 37 fo 73, averaging 50,

Helepa, Ark.—Fine weather and eotton is well out. No
rain during the week. Average thermometer 48.8, highest
66, lowest 31.

Memphis, Tenn.—Picking and marketing are making
good progress. There has been no rain the past weel.
Thermometeor has averaged 51, ranging from 34 (o 68,

Moabile, Alo.—Wo have had no rain rain during the week,
Thermometor has ranged from 40 to 76, averaging 57.

Charlotte, N. ¢,—Dry all the week. The thermometer
has ranged from 29 to 70, averaging 50.

Selma, Ala.—There has been a slight mist on ona day the
past weel, The thermometer has ranged from 30 to 70,
averaging 48,

Madison, Flu.—We have had no rain during the week.
The thermometer has ranged [rom 38 to 66, averaging 55.

Savannah, (o.—We have had rain on one day duoring the
week, the precipitation being thirteen hundredths of an inch.
Thermometer has ranged from 37 to 70, averaging 54.

Charleston, 8. C.—We have had no rain during the weel.
The thermometer has ranged from 38 to 70, averaging 54.

Tha following statement we have also received by tele-
graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given;

The ther-

Noo.
b

Now Orleans.-.c..--- Above zero of gnuge.
Moemphis - LLAbove ziro of gaugo._
Nashville --Above zero of gauge.
Shrevoport Below zero of gaugo.
YVIickEmne e e Above zero of gaugoe.

INDIA COTTON MOVEMENT FROM ALL PORTS . —
The receipts of India cotton al Bombay and the shipments
from all India ports for the week and for the season [rom
Sept. 1 for threo years have been as follows:

Nuovember 21
Recelpls at—

1912, 1011, 1010,

Since
Sept. 1.

Sinee
Week, | Sept, 1.

Sinca

ll'rfk.l Week, | Sept. 1,

Bombay ‘39‘ﬂﬂﬂl 109,000 m'fml 158,000

For the Week, ‘

Contt- | Japan
neit. &Chinn

' 11000
4,000 11,0

1,000, 32,000 33
—== . 18,000, 3,000 l:lF.i'nUlll
)

2,000 5,000,
1000[ (31000
a,000f 5,000

4,000
'-;.n(lu

55,000 223,000
Since Siptember 1.

Erparis
Sfrom—

tfreat
Britain,

Contl~
nend,

Japan

Great
l o Ching | Total,

Total, | Britain,
Bombay—
I9IS =

WIS ..

1410
Calen

0

|
16,000
47,000,
61,000

|
54,000,

§2,000
43,000

70,000
202,000

7,000
7,000
7,000

D200l
All others—
TN s
114 R 4,000}
1910 8,000y

Total all— | |
1013 . 4,000 11,000 20,000}
1011222 1,000 32,000 $4,000 7,000/
1910 . 1,000 18,000{ 20,000 14,000

v00

48,000,
61,000/

170,000

According to the foregoing, Bombay appears to show a de-
erease compared with last year in the week's receipts of 27,000
bales. Exports from all India ports record a loss of 14,000
bales during the week and since Sept. 1 show an increase

of 14,000 bales. * =

EGYPTIAN COTTON CROP.—The Alexandria General
Produce Association resume of informations received during
October 1912 is as follows:

The weather In Lower E:{ygr.. with the exception of the last fow days
of the month, was rather cool, but the temperature was In goneral favorable
to the cotton plants. Boll worms have continued to cause some dam ’
especially to the third plckings. Compared with 1911 the results of the
first ch-{insﬂ are superlor, while those of the_second pickings are equal
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in same
plekings are unfts
by boll worms;

The prospeets for the thied
5 I’nu:ln' having been damaged
regulnr and slightly inferior to
last season.  In Upper Egypt and the Fayoum the temperature hag hoen
generally favorable.  The results 'of tha fiest pickings are superior to last
senson’s, bub thosa of the sscond are Inferior to whit was hoped for, which
is pechaps due to the s y of water during tho summer.  ‘The third
|Jic’lnin:{.‘~' seem o yield very Ustle. The ginning yield Is slightly Inferior
to that of 19011, In accordance with its Information the Association is
led to estimate the crop this year at about 7,750,000 cantars.

EXPORTS OF COTTON GOODS FROM GRIEAT
BRITAIN.—Below we give the exports of cotton yarn,
goods, &e., from Great Britain for the month of October
and since Jan, 1 1912 and 1911, as compiled by us from the
British Board of Trade returns. It will be noticed that we
have reduced the movement all to pounds.

T

Yarn & Thread .l
0008 et
omlited, | 1012, | 1011, | 1912, |

Croth,

| Yils. Vir. | Lby.
A59,608) 568,924 ] 5,685 127,310]
480,520 520,007 81 113,587
622,341 I‘Jlill.l!lﬁ; 1

18t guar, 70,007 l'.-l..'\ll\:l,{‘ul il 383,045

Apell .. 390 10,304] sedaa1] 621,003

May -. 3,708 20 B G00,5000 544,545

Juna . 4 610,865 617,112

u?.m?i 118,845 110,501
101,758 127,53 122,500
16,650 118,534] 114,400

104,508
7,171
2d quar,| 06,251 58,08211,019,78011,652,000, 200,001 2

Lpesie oot | | AR AT =

460,860! 115,750 1
HiT.R07 I 142,77 129,655
525,367| 1| 08 116,404

570,180

July - 22,548 10,450
Aug ...| 22,812 21,040
Sopt - | 20,730, 17 d

dd quar, 66,000 56,752H1,846,705
Oet

3451 &n;?ni 086
000,185 603,604 124,621 124,000 140,920 148,158

Lo THT0Y 24,159

|
0,517
--[1,850,2061,281 871
|

Blockings antl fo0R. v cce o s hee b s S ..._.| O

Sundry articles. - ..

Total exports of cotton manufaptures. ...

The foregoing shows that there had been exported from
the United Kingdom during the ten months 1,350,205 ,000
pounds of manufactured eotton, against 1,281,871,000
pounds last year, or an inerease of (8,434,000 pounds.

WORLD'S SUPPLY AND TAKINGS OF COTTON,.—
The following brief but comprehensive statement indicates
at o glance the world's supply of cotton for the weelk and sineo
Sept. 1 for the last two seagons, from all sources from whieh
stalistics are obtainable; also the takings, or amounts gone
out ol sight, for the like period:

Cotton Takings.

1 1012. | 1911.
Week and Season. — e —— ——— e —

Week. | Season. i Week, Season .

Visible supply Nov, 15
Vizible supply Sept. 1. |
Amorican In sight to Noy, 2 684,937
Bombay recelpts to Nov, 210 .. 20,000
Other India ship'ts 1o Nov.21_ G000
Alexandrein recolpts to Nov. 200 0,000
Other supply to Moy, 20 5,000

5,831 475
5,406,379

426,096
a86,0006
40,000

037,648
66,000
0

53,300

T4,000, 7000/
0.328,5664,931,700| 8,640,308
6,405,870 4,402,341 4,462,341
Total takings to Nov 023.187] 472,458 4,178,024
SOF whicl Ameeiean. 3 .|s?| BSEL168| 490,098
OF whieh other BBA0001 T80:3000 748,100

* fimbraces receipts In Europe from Brazil, Smyrnn, West Indies, &e.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs,
Choremi, Benachi & Co., of Boston and Alexandria, we
now receive a woeekly eable of the movement of cotfon at
Alexandria, Bgypt. The following are the receipts and
shipments for the past weck and Ffor the corresponding
woek of the two previous years:

306,100
56,000

Total supply- - o oo
Deduci— .
Visible supply Nov, 22

Alecandria, Equpt. 1912, 1010«

November 20,

Receipts (cantars}—
‘This week. ..«
Sinee Sept. 1

100,000
3:509,031

This | Since
Week.|Sept. 1.

5,750/ 85,401
760| 73

430,000
3,402,472

Since
Week.| Sept, 1.

0,600 46,542

This | Sineca
Week.|Sept. 1.

12,600, 07,061

Ezports (bales)—

T'o Live .lmi e 40 SHOE i .

s oS | | Q) KR SRl RO Sl
Total ExDOELS. .. ... .|27,250|210,907}29,0001170.245(143,000' 276, 164

Note—A cantar is 00 1bs, Egyptian bales welgh about 750 1bs,

The statement shows that the receipts for the week were

430,000 eantars and the foreign shipments 27,250 bales.

MANCHESTER MARKET.—Our report received by
cablo fo-night from Manchester states that the market is
firm for both varns and shirtiogs. Spinners are con-
sidered to be well under contract. We give the prices for to-
day below and leave those for previous weeks of this and
last year for comparison.

tized for FRASER
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1911,

B ths, Shirr-
ingy, cammon
ta finest,

1012, |

815 b, Shire-
fngs, common
o finest,

Cot’n
Mid.
Upl's

Coe'n
Mid .|
Upl'a|

d. s . S .,
Oet. | |
4| 0% @ 1000
Ol @
035 @
07-16 @
9l @
5|0 @
15 | 01 @

B2s Cop
Tuelst.

328 Cop
Twlst.

gl

!

il 63210 @ TH @10 8
4309 @ 416 7 @10 75
B.0URI 16 0 @100
G.10/8 11-16@ 66 6356110 415

B

1

1

s
Noy

=

5 10 4
4456010 4
456010 4
HiiG 10 4

o am o ey g o

DESE

dotail;
Taolal bales.
NEW YORK—To Liverpool-—Nov. 15—Caronin, 1,512 upland,
0 Hea Islangd: Cy » 0,072 upland; 38 Sea Island . _ . Nov. 10
Culic, 3404 @ Bultle, 5,775 .-
To)Havre—Nov, 1G6—Chicago, 1,100 upland,
ov. 20—Carolinge, 1,400 .. ...
To Bremen—Nov. 18—Kurfurst, 704
To Antwerp—Nov, 15—Mlchigan, 300
-Borlin, 101

land, 1. __
—Bertin, 102
M

To Genoa—
To Nuplts—Nov. 1;
To Venlee— o 1 ol
To Tries Martha Washington, 100
To Flur 2 —Pannoniz, 300
GALVESTON—To Live pool—Nov. 15—C0lvillan, 15,87
y— Lkl BT o Nov. 10—Ikbal, 11,6722,
liester—Nov. 19—Ramon de Larcioaga, 8,067 -
t: Jov, ld—Carrlgan Head, 4,654
No It
M Creown, 15,466;
Relianee, 11,532

fol it 1 i .
Koln, 1 10; Polarstiernan, S16. .

22. - N¢
To Humbirg—=Nov.
Ta ,\nl:.wr.'rp‘"—Nu\-\ Ls—Slkdpton Costle, 1.686- .-
T'o. Barcolona—Nov. 18—Plo 1.X, 3,318
PEXAS COITY—"Ta Liverpool—Novy. 14—Nicosinn, 14,705
20—"Travelor, 4,881, ...
To Hayvre—Nov. 20-—8trath 12,11)
To Moxico—Nov, 15—0ity Mexie:d
NEW ORLEANS—T'0 Liverpiol—Nav. 18—=Meo
[ =Colonial, 10,0622
To Belfas —Noy. 16—Howth Head
rigan Head, 1,500
Ta Havee—Nav., 10—Guatomala, 7,186
To Marsellles—Naov, 16—Giulin, 63

T 7o 20— \u::ln-llruii\'{n-u... 14,
o Rottey d —F :
To Hnniburg 2

To Gonoh —
v. 16

. WO
Hulis,
1,656 Miguel M. PInllilos, 2,000 - e v
To Venlee—Nov. 10—Glulin, 1.542.__Nov. 21—
H

To ;I:i'll' sto—N V. -1. i

f0o =3 T e . P &
MOBILE—To Liverpool—Nov. 16—Moedian, 8,176 ... .. S
PENSACDLA-To Havre—Nov. 18—Auzust Belmaont, II'J.HD}!.._ 10,800
BAVANNAI- Nov, 10-—Kolvingrove, 10,827 Glen-
mary, 8.8 1=Paolamball, 11.050.. ... 31,001
Ta 1aml -Norman Monareh, 5,077. - 5
T Bareelo Luzon, 8, 7

BRUNSWICK o Beeman—Noyv, 21—8t, Oswald, 12,
OHARLESTON—T0 Liveorpool—Nov. 15—Bucmn, 7,275 -
WILMINGTON=—To Liverpool—Nov, 22—Mariner, 9,293,
To Dromen-——Naov, 15 sormanton, 14,0605 ..
BOSTFON—To Liverpool—Nov. |6—Devonian, 4,040
Arable, 1,000 - Nov, 20—Sachem, 2,165
BALTIMORE—To Bremon—=Noy. 20-—Hrostan, 710. ..
PHILADELPHTA—Ta Liverpool ov. 1a—Dominion, 7
To Manchestoe— Nov, 20-—Aanchestor Exchange, 000 .
To Hambnrg—Nov, 19—Graf Walderseo, 200, :

Y-
1

—Muria,
gherita,
3177
2,000
B, 1756

Giulia, 1,100. . SI—Margherita,

To Genoa-—Nov. [E—Duea ol Genovi, 441 .o -
SAN FRANCISOO-To Japan—Noy. S—Manchuria,
Nov, 16~—Chiyvo Maru, 5,100, . ...
PORT TOWNSEND—To Japau—Nov. 19

o] 2 DS e A ) ek e ..._..,..-.’_ll_"-'..-‘i_}-‘i
The particulars of the foregoing shipments for the weelk,
arranged in our usual form, are as follows:

Greal French Qer- —Oih Europe— Mez:,
Britain.  porty. mapy,  North., South. &e. Jain,
New York 17710 2264 T04 a0l CRCTIRS S
Gulveston - 47,842 B3 50,42 1,686 3338
Texas Clty .. 19,680 SR S
Now Orleans. - 20,800 14 17512
Mobllp oo ov -2 ‘BT o
Pensucola — .
Savanunh _.
Hrunswick .
Charleston ..
Wilmington. .. . 1
Hoston - __.-- T,808
Baltimors =t
1,097

BB6T

8,700

Philadelphin —_
Ban Franclsco. . ..
Paoet Townsend. - e 371
140,186 65,802 135,622 2,001 32,709 300 21,138 307,818
The exports to Japan since Sept. 1 have been 59,854 bales
from Paeifie ports.
Cotton freights ol New York the past weok have boen as
follows, quotations being in cents per 100 Ihs.:
Mom:  Tues, Wed.  Thurs.
A0@45  J0@45 40@45 40@ a5
45
55
45
550
1656

5

~220,767

Fri.
40@45

nbwerp .- oo 4580
Ghent, vin Antwerp 5150
Rueval 15

i 45
450560
GlEGG 5166
456 15
60665 LO@ELS i )
i1 &5
filn) hi
L] ilt]

LIVERPOOL.—Sales, stocks, &o., for past weaek:

Nov. 1. Noo. 8. Nov, 15.

Balés of the weele. ____ ww-obales. 52,000 50,000 41.000
Of which speculators took . 2,000 2,000 $.000
Of which exporters took. 000r 2,00 000
Bales, Amerfcan______ i 4 .0nn
Actual ex 00

Forwa 105,000

Of which Amerfean. ... gilis g}{}
Total imports of tho week . _ 218,000
Of which Ameriean____ .

0 107,000
Amount afloat_ .. ____ . _ ’
'Ot which Amcrlmn-......--.-_:'ggg'ungg gég:ggg

)@ 565 50665
0G5

Noe. 22,
41,000
2,00
2,000
30,000
7000
107,000
821,000
655,
104,000
9.000
086,000
531,000

for FRASER
er.stlouisfed.org/

The tone of tha Liverpool market for spots aud futures
each day of the past week and the daily elosing prices of
spot cotton have been as follows:

Spot. | Saturday. | Afonday. | Tuesday |Il'rer!m:t.rm.r.lr ‘J"hm.r:’-vy.| Fridoy

_| — : i
i

-l Negiceted,,  Qulet:

More
demnnd,

Culet. \ Quiet. Mot
0,85 ‘

Hemaund,

Mid, Upl'ds 6.9 0.587 002 Hoy

672

Sales

| 5,000
sSpec.&exp |

3,000 | 6,000
00

A0 | G

7000
1,000

7,000
500

10,000
1,000

Friures.
Market
apened !

Rarely
sty
4 pis. deo. |

Stendy,
2 polnts
advinde

Yooy st'dy, | Htely,
1M @2 pis, T4 @8 pia
ndvaneo. docing

Bteady, | Steady,
2@ 3 pointa 86ET polnls,
decline, | advaned,

Market, || Steady, | Steady, | Steady, |[Biy st'dy, Steady, | Fovirish,
1066 plaf D14 @123 [Aendl pi. s @2t prad @01 pta. 3@.615 pis,
l’,-}l.___" decline adv. | advanes, | deeline, aitvance.. | deline.

The p:'icl_-?. of futures at Liverpool for each day are given
below. Prides are on the basis of upland, good ordinary
clause, unless otherwise stated.

The plices are given in pence and 100ths.  Thus, 6 51 means 6 51-1004. C
I
Fri.

]
Nov. 16, Sat, ] Mon. | Tues. Wed. Thurs.

0 - —| i e
Nov. 22. 11217 1216 [121) 4 124 4 121 1216 4 (124 4
p.am.| p.om; [P, [P P P P, | Dam, (PaEl. Pk poms, pom.
| | .
November|____ 8 514
NoveDee| .. |0 §
Dec.<Jan., |
Jan=Fab.| .
Iely-Meh, | _
\:rr.l.
1yl

ATt =l
LT
N
" YR

3

S

o
-
e

NONTNS
S

St

BREADSTUFFS.
Friday Night, Nov. 22 1912,

Flour has heen quiet in the main, though of late the in-
quiry for certain grades has inereased somewhat. Some
grades, for instance spring patents, are the lowest for vears
past. On the whole, however, the disposition of the rank
and file of buyers is still to trade on & very moderate seale
pending further developments in wheat, and also in tho fonr
trade itself. Yet the Nortliwestern mills made larger sales.
It is true that some of the Northwestern mills have sold
only about half their output, but others have been more
fortunate. The foreign business, however, has boen light.
The output for the week at Minneapolis, Duluth and Mil-
wattkee reached the total of 510,115 barrels, against 502,665
harrels in the previous week and 350,475 in the same weok
lnst year.

Wheat has declined. Some things which have militated
against the price have been large receipts, more paeifie e~
ports from time to time in regard (o the Balkan situation,
mareasing stoeks, a lack as a rile of anything like g hrisk
export demand, and finally considerable liquidation. The
popular side in wheat has been the bear side. Also the
world's stock of wheat increased for the week 8,635,000
bushels; whereas for the corresponding week last year there
was an actual decreaso of 1,334,000 bushels., The world's
stock is, in other words, gradually increasing, and just now
there is no such disparity between the stoek this year and
that of last year, as was notieeable earlior in 1912, That is
to say, the world's stock of wheat now is but Iittle under
that of n year ago. At one time earlier in the yvear the de-
crease was very marked. Now the world's stock is put at
189,009,000 bushels, against 200,298,000 a year ago and
201,378 000 two years ago; so that many operators have
inelined to the short side of the market. In Russia, too,
the weather has been favorable for the new seeding, In
Hungary the seeding of the new erop is making good prog-
ress.  Beneficial roins have fallen in Australia and the out-
look for the erop there is very favorable. Furthermore, the
world's shipments, though smaller than in the provious week,
have continued to be very much larger than those of last year.
The total for the week was 14,864,000 bushels, against 15,-
088,000 in the previous week and 7,520,000 last year, showing
u large inerease this year over 1911  Argentine shipments
were trable those of the same week last year and IHussia's
ghipments were nearly treble. India’s were nearly four
times as large as in the same week in 1911, Danubian ship-
ments were more than double those of last year., The big
Russian and Danubian shipments are believed to be truceable
to the efforts of Russian and Roumanian banks to bring about
a liquidation of wheat holdings with a view of easing up the
finanecial situation.

On the other hand, there has heen some export business,
and early in the week there was a sharp advance, owing
to reports of wet weather in Argentina and fears that the
actiual situation in Southeastern Europe might not be
so favorable to a speedy and general peace as had been
supposed, Also, a large short account has been accumulated
and a good deal of eovering was done on stop orders. Sup-
plies of native wheat, moreover, in the United Kingdom are
still only moderate and it cannot be said that the sowing
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r . v £l I d Wheat, Corn, Oats,  Barley, Rye,
of the new crop there i making more than fair progress. | . . . oy SR ule, 8 Sutioy |y s

In France the outlook is favorable as regards some por- | sew vork .. 41,182 2,483, 14,300 783,150 GAD,025 40,250
tions, but in the North and West seeding !1a~. been ddlayed | Boston : } 300,215 3,800 100,650 13,600 21,288

& ~ ¢ hy i - uunun-];:!un > Ha,554 ( i 124,108 1,000 00
by wet weather. 1t is also a noteworthy fact that sup lies “””,,mr,_, > iy 1,352 470 ‘880 35, 503
m Freneh native whoat are still small. In Germany wheat | New Orteans 428 : h-- 1500

is very backward, and although native offerings of wheat ‘\',;J',‘,fi,'.l"“

are increasing, the stocks in that country are admittedly | Montreal .. 4 5,823 1,008,381 be g 047,787 153,000
small. Rains bave delayed seeding in Roumania, In |3t Jom s : L el

India crops are suffering from drought. 'To-day priges | Total week 1912. 471,408 3 180,115 4,1 0,710 781,410 09,230

=1 A I
dl’.l’.‘lillﬂ(l qiighrlv ‘;\Ilm‘\‘.]{l‘ul Il, 191215, ‘:'II'I: hil"’ = L 20, hif‘ll ?,Iil} 0,004, :‘mrl.;. 70 7!;?.;[?:3
ook 10 812 i 1,010, Ty
DAILY QLOSING PRICES OF WHEAT FUTURES IN Nl W \(}Pl\. Hineadun 1 1911- L, 004,651 hl."'}ll I:ﬂ brl.s'.!2...'§? 42.603,0034,31 2 EJ-I"I.(}'.!U
Sat. Mon., Tues. Wed., Thurs. Fr =

No. 2 red. - 3 5 107 15 m 165 106 1!!1. * Recolpts do not (nelude graln passing through Now Orleans for forelgn porta
December deli W 8¢ DALe 03 3¢ { D24 9245 | on through bills of lading.

May delivery in cle = -5 09815 lia - s T The exports eGP o AP . A rnn e
Yo . ATRAT BT ; s exports from the several seaboard ports for the week

D“‘“i“ ‘1};:’“"\:' l:““ 58 OF ‘m; \J\l,,f,,m-}:,fif"‘“,{?‘f}_‘;},f‘;{,‘"?;, ending Nov. 10 are shown in the annexed [sla.lnmunl.:
ecember delivery in clevator.cts. 55 hl.:\ By 35 4Ly Il'}'ru:t, ['-mr. Flokr, s, Rye,  Barley, Peas,

1 i v i 0o Le L f |

RS S R R R S S R S s R
Corn declined for a time on ‘general selling for both ~miv- ?;mr::ll:-l-;l.j-l .':'1' I"H]:; agigsl '

of the aceount, encouraged hv very favorable weather at Biltlmore. - - 341,795 ]wrns

the West and expectations of a liber al movement of the new HALOCEALS 2 ens LSS 0d 8, 0 10U

erop in the near future. Foreign markets have alsa declined. MAOIE 4!?31. :1.11::: 2,000

The world’s \inpnwnta have also been larger, reaching a | Montreal 637,000 ceeee B3L000 65,000

total for the wesk of 6,179 (H}(] bushels, against 5,840,000 | ¢ Joie--eooe 20000 oooes oo o

in tha ‘am\:ous weelk and nnlv 347,000 bushels in the same whotal weok. - 708 48,157 277,051 K27,038
\\'(’C[’\. 1st vear. The ‘shl]'ll'l]('ﬂl‘- fl'l)ll! \] },I‘n“nﬂ. .[l]l'JIIl‘ cek 1011 Iil.a'{ﬂ 160,771 19,808
reqached 5 ‘\11{] 000 l)l_[h,hiiis. againsgt 5,619,000 in the previous The clPHl‘nm!mn of these exports for the week and sinca
week and none af all in the same week last year, There was | July 1 1912 is as below:
a big falling off in the shipments from Danubian points and ik e e i e =
also from Russia as compared with a year ago, but it is more Week July L Week July | Wek  July L
than made up by the big increase from Ar;,rvntum Prices J‘.‘:.‘::rairf.rjfu; meek .m:m;,r,r,tm, 2. Noe. 16, a; .Vnz:'. 16, .!m"::.
e (7 b % ¥ g TAN .
of new corn have fallen sharply at times; vet on Thursday | pited Kingdom. - 112,678 1,745 5070 40567017 T4 467,770
camo n reaction on covering of shorts and a falling off of | Continent £ BATL T 422 006 o 14000
offerings from the interior. Thus far the movement of new | fois § Gent Amer- i et a2 ok e
corn to market has been light. To-day prices were a little | Beic. Nor, Am. Cols. 4 ) 43,202
lower. Other Countries. . - } : 2 4 1,182

DAILY CLOSING PRICES OF NO. 2 MIXED mm\-‘ [\r NEW YORK. Tatal. .977.051 3,724, 865,70¢ )85 53,167 1,220
R Sat. Mon. Tues. k1 Wed. Thurs, Fri, lutul 1011. _. 100,771 4,088 i 131,601 m:
Clash corn nom. nom. non. O, nom. nom.
I)i‘:t‘l‘[‘i;):'l delivery In 1~Iu\ulur.._. |llun|. Nom,. Nom.. Nom, nom. nom. The \'i‘(]lld 8 ‘-'I]ll]lnll‘l]f‘-} ()r w Il.l.‘!!.l‘ 1l.ll{[ corn for the week
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. | ending Nov. 16 1912 and sinee July 11912 and 1911 are shown

Sat. Mon. Tues. Wed, Hmrx Fri. |" the fl.)”l)\\'lll[:'

December delivery in elevator.ots. 474 47 '2 473 AT w47 78] e pd s -

May delivery in sleyator- .- { A7h ATH ATE; 47l 474

July delfvery in elevator. .- -.--- 48} 483 4815 484 48 1533 |

Oats have on the whole shown a good deal more Steadiniing
than might have been expected, espee ially for cash oats, = o :

4 . y . \ ¥ Week. Stpce. Since, “eik. Sinea Sinee

The consumption is largs, the nticrm;;a from the interior e ey \ ,u;l Tt T

have latterly fallen off and shorts have covered. Chicago | — —_— ' s

o el y W Thow y Bushely. Bushels. Bushely, Iushels, Bushels, Bughels,

shippers have been buying December. They were short. North Amor.|5.352.000| 42,069,000 04,1 . 16.000]  416,000] 8.660,000

Cash [H‘l'(’t‘b have llu.th-l'l'. I:-emll braced up by decreased re-' Russih - 4744, 50,019,000 411634000 222000, r,.llun,unp 1. J156,000

N g iy very Y Danube .. .. |1,490,000] 28,121,00 ,‘.!ll D000 111,0000  8,470,000) 26,906,000

ceipts. Though the erop is ad mittedly ve ry large, the fac l' D == 11273 0 i s P ni? o0 i

is aml;_-;pumhi(- that the consumption this vear is also very | Atsteabs - 04, { 10, [

3,

large. This faet, for the time being at any rate, offsets | India ... 0,00 ; ;
the natural effect of crop estimated at 1,416,000,000 hlu-th- : il by -e=

ols, a8 against 873,641 000 bushels last yuru- 'I‘u-[l.l,y prices | _ Total .| 14804000251 ’;(!'g___utm 'Ju?‘uiu_ 000 0,159,000/ 135,110,000 64,690,000
were steady. The quantity of wheat and corn afloat for Iurope on dates
DAILY CLOSING PRICES OF OATS IN NEW YORK. nu-nlmm-d was as follows:
Sat. Mon. Tues. Wed, Thurs. Fri. —

Hrandards & a7 a7 a7 d7hy 3714 .
No. 2 white-_. eceee-- DOM. NOM. NANI, AOM. DOM. Do, Wheat, Carn.

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. T Untied

& Tues. Wed, Thurs. Fri. ; | g . . ;
\ll)(’ﬂ‘nﬂ:liu“li.“\i'ﬂ in elevator_cts_ 3035 3 ¢ 314 a0k 30K K ingdom . | Continend,!  Todal. J’;{lmhm,[ (mnff!lrfl!.| Total,
May delivery In elevator -~ 3 a2ty 304 4921 d2ly ddlg Baniis, | Buines. | Hushets, | mushde, | dusnes. | fusnes,
July/deilyery: o eloyaior 93 32k B2l 820 | Noy 101012 I 31,0000 15,440,000/ 39,762,00013,345, l:nn|f'0 052,000,307 00
/i i ations: Nov, 91012, 8178 000/ 17,676,000 57,052,000/ 13,558,000/ 20,417,000 33,1
Thﬁ fl)”()“ gDk EE cloamgquutwlmm. Nov, 18 1011 121,478,000 8,065,000 3 i lHliI| 2 \Lz l]lbnl 176,000] 4,545,000
FLOUR. Nov, 10 1010. . 118.705.000 23,000,000 4 20000 7,250,000/ 15,024,000 24,183,000

Winter, low grades. .- .5'; nn!-nsa 05 | Kansas stealghts, s'\u.l.s $4 2006468544 \ ¥ W . = ]
Winter patents. . - - 5 401 Kansas clears, sacks- 4 00lh 4,25 The vis MF ““I‘!’I‘ of l.flu'lll, “”m]}”‘ung the stocks in
Wititer stralghts - - ‘!’:“."‘" 470 | Oty patenss.>...__<<> 6 200) 650 | granary at prineipal points of acceumulation at lake and
OIRLAE Cloars o= <e == B0u 4 70 Oiahns flanEiiioaoos 4 00 4 7o | Seaboard ports Nov. 16 1912, was as follows:
Spring stra A4 2060 4 B0 | Buckwheat,ews - —.-_ 2006 2 10 UNITED STATES GRAIN 8TOCKS,
Spring clesys 4206 420 “I Jj;lt r.handed,  Amer, Awmer.Bonded, Awer. Amer.Bonded
GRAIN. - 7 ‘heds, Wheat, Corn, 8, Oats.  Rye, Barley. Harléy.
Witedb. fiok biRtiEE=2L 06 1) ™ | 'urn m A t i ,\:u-,\: {{‘r;:l.:.f‘n.h— e :1;1;!‘_:'. m;.v‘hf J‘m:?!, y Muﬂ{ ou.g;d m;.v;:k?. huah,
N. Spriog FlaReWesss SUB O | Son elevatar Nomindl | Boston ... P 415 p h 0
N. Sprin P 1.4 A 1 [ {11 1% | - - -w.tlevator Nominal ]'Erfld::q,n"“ AN f i : :jr:'n X l' N A fi ._.1.
Rad winte oW ae 108 | No.3. - e llr Notelnal | paivm e I 57 it ] 10
Hard wint i 964 | Rye, per hushel— New Otleana _........ 1, " 7 i T SRS
Qats, per bushel, new (5] .'\u e BLEGH | Galveston - 1F e
-‘:tnndnr-l« LA AR TR il ‘Pennsylvanii. ALLLI O T
Na, 2, white. S ll.l]h.y— Maoltlng .. ... a7 Toledo
Nao.d. L Rk 871 Datrolt
The statements of tlm mnvt\nwtlt of breadstuffs to market [ {hitako- o
indicated below are prepared by us from figures collocted by | Duin ..~
the New York Produce Exc shange. The receipts at Western gl
lake and river ports for the week ending last Saturday and | Kinss ciiy .
since August 1 for ench of the last three years have boan: Poarls ...
Imlllmngmlh . 2 a -tz 3
| OMAHE cicazisvbnns 1,581 40 UI"' - 00
Recelpts m—| Flour, | Wheat, | Larn. l s, | Batrley, | Rye. On Lakes |  alam 0 S 430
e e e e ] e e N | S 3 | O el wodt RV Gy ooy el el - 0
!!bh 1003, [ sk 00 by, Ibmh 56008\ Dush, 32 s, L bteah A, i 1. ., o . ~
I 1710, u.| 1§28 unn| 1 .ll.‘lm 3,300,800 0 170,300 Tatal Nov. 16 1012 62,0 1,804 12,533 1 I‘f!:all 024
201,25 00, 860 410, !ﬂl' 0}23.0 124,300 Total Nov. 0-191L ! 2,210 11,674 4 1,330 4,250 Hyp !
l. 080,777 yr, 162 TaotAl Noy, 181011 07,921 i 204 21,221 1302 625 ill
| | 1,180,700 2 IANADIAN GRAIN ATOCKS.
L Cunadian Bopded . Canadlan — Ronded  Cangdian.  Bonded
f 2 : EX Wheat., Wheat, Corn, Oats,  Ools,  Rye, Burley. Barley.
Claveland - . 4 ¥ 9 ' 57 0] 1 \[."u Th-;luum.rl's— Bl Dush, Mﬂ:‘. Olﬂ’: bush, fmah. bush,  biah
8t. Louls. 61 WG| 072 2 | 4 140,500 . ontren 14586 4 - 2 197 s
Peorld ... u‘]l)i] 19 o Uf}l) £ ’_‘ 4 46,200 3,20 Fr. Willinm&Pt. \rthur lli l)cm e OO0 R ool e s | e
Kﬂu_..m Clty. : 2| 1,009,200 101,800 o Gy e > _ | Othar Canndiag. hEa . = I..(HE S s T =
mahn E 4?2.-‘:’10{} .‘IU 375] i f - =i i —— —_—
e———r = e - i Total Noy. 16 1012_.10,885 - ‘ 3197
Tot, wk '12) 401807 11,802,190 ! 407,401 3310 3,662,010 ‘Tatal Nov. 0 1912..16 300 4 R 32 23 ae.e
Bamewk.'11] 203,010, 4,608,508 2.?.’.? 607 2,041,888 1,881,630 ‘ 1 Totul Nov, 18 1910 12,427 .__- 4 4,03 g g g Bl s
Hame wk, '10 '“II’2 Sfﬂl 4,101,170] 2,629,951 2 913, J.J.!| 1 'J‘IH..I'\; 8,720 BUMMAIRY,
i Bopdod Bonded Bonded
Wheat, Wheat, Corni, Ools,  Oafs,  Rye. Barley. Darley.

Wheat; Corn.

Esports, | 1012, | 101l 1012, 1811,

Hl=-4 SR B T R U~ T

Chieago
71,500
9,900

I
|

Binee- Aug, 1 | | |
1912 5,810.014'166,745,621| 47,021,332 07,483,604137,27:,373 § 287,554 In Thousands— Bhugh, bush. bush. SdUh. bush, bush, bush. bush
| B 135,008 104,003,017 lJ 271.808] 571105,002135,736,005 1,274 Amurienn 52,036 3,036 1, bﬁi 12 .:H.i 141 1,060 4,624 o
19105 BL032.318 115,182,361 56,035,160 80,073,508 28,257,770/ 3 455, Canadlan 18,885  ‘zall 3,600 ... 3% AT s

Total receipts of flour and grain at the seaboard ports for TOIAL Nov, 16.1012 - 08031 3,030 L8 10,00 UL, Teg 4L ok
v ¥ & atal Nov. 3..61,70 2,66 2, et il v
the week ended Nov, 16 1912 follow: Total Nov, 18 1011..80,345 1,308 25,875 11362 4,686
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EXPORTS OF WHEAT AND FLOUR FROM UNITED |
STATES PORTS.—We give helow a compilation showing |
the exports of wheat and flour from United States pm-!.s‘
during the month of Oectober and the ten months of thoe
calendar years 1912 and 1911,

| —
| Oefober 1912, I Ten Monthz 1012, I Ten Months 1911,

Wheat,
Hushels,

Pariy,

Wiheat,
| Bushels.

Flour,
Harrels.

Filiyr,
Burrels.

Flowr,
Barrels.

Wheat,
Hrahels.
6,678,203 3,008,887
| 5,154,748 847,521

416,867/ 11,771,633 2,772,410
118,004| 2,620,658 4
130,004) 31101425 5
520,004
9,841 12,608
78,130/ 4,010,704
78,054 20,742
B7,085("»
267,537
31,6500 " 27940
2,114 581,000 870,700
0,333) 3,040,041 310,305

Totalall.. .. 16,035,901 l.zu:s,:?mim.lns,mso s.zas_:uoéaa.xea.|.5.-§I;.|—ufr.r—r_l

EXPORTS OF BREADSTUNFS, PROVISIONS, COT-
TON AND PETROLEUM.—The exports of these articles
during the month of Octohor and the ten months for tlie past
three years have been as follows:

3

44,070
85,4358)
453,005)
GO0,620]
473,181
2,104,744
d30,030
16,788
54,881

1440,
560,007
376,700

0,566,010
2,608,720 1,62

Portinnd, Ore... .|
Puget 8ound.....|
Hin Fronelsoo. . .|

Exports
Jrom
. 8,

1912, ' 1011, | 1910,

Oetober. (10 Montha, Oclober. (10 Months, Oetaber. (10 Months.

Quanilites. | | | " |
Wheat . bu=h 15,055,061 40,195,960 3,333,074 2

22,1658 3,210,304
Flour. . .. by LQlEi,IHﬂ: B.248. 7000 1,21 1]

N0771 029,204

Wheak *.bush 20,610,018 77,215,524 U,300,245 07,080,624 7,301,782 456,441,072
Corn.._.bush 1,050,835 25,098,810, 2,008,701 53/514,067 3 187,878 40,320,829
Tatal bush. 21,500,058 103,214,343'12, 200,036 121,105,601/ 10,570,660 75,811,501
Values. | $ | s % s | 'y | s
Wheat & flour20,210,521 77,020,410
Corn & meal] 808,240 20,463,685
Oita & meall 3,708,410 i}

DBarley ...} 1,011,278
85,870

16,752,180
0,368,774

800 67,845,000 7,715,027 40,714,058

D311°31,002 084 1,017.344 21,087,378

18, 202,037 1,157,089

2,600,718
13,0

Breadatutfta. 25,010,428 108, 140,058 11
Provisions .| 8 650,080/104,700.081/10 330 057 AN 7.708,60

» el L
Cuitle & hogs i 720,050
Caotton __. .88, 4 A2601,00443
Petroleum, &el 0,330, 100,500 2l T

J700 88,103,173 7,160,8
Cottonsced ollf 1,001,557, 10,7 2008 15,144,474

* Ineludes flour red "N Wik al,

to

I e
THE DRY GOODS TRADE,
New York, Friday Night, Nov. 22 1912,

The week in dry goods has been active, with prices on a
very lirm basis.  Mills continue behind on deliveries and
supplies of the most desirable fabries aro very scarce, There
is much conjocture among the woolen trado regarding the
special session of Congress and revision of the tariff, and the
cosb of woolens and worsteds under the new sehodnle is (e
canse of much uneasiness. Large dress goods importors
are reported to be preparing for more extended connections
with foreign manufacturers, being conlident that a much
larger quantity of Foreign fabrics will be eonsumed following
any reduction of the import duty. Men’s wear and dross
goods. departments are active, with requests still coming in
rom clothiers and cutters-up for additional supplies of lall
and winter materinls, bhut jobbers’ stocks are too poor to
meat the demand. Some initinl business is raported as having
been placed for fall of 1913, but manulfacturers generally
are not in a hurey to enter the new season, owing to the high
cost of yarng and the unceriainties regarding the tarfl.
Opening prices for the new lall lines ara expeeted Lo range
from 7 to 10% higher than a vear ago. In cotton goods
prices are stiffening, owing to the advance both in the prices
of the staple and yarns. Several lines have been placed
“at value,” as manufacturers are unable o figure upon the
future cost of their raw material, Tho export trade has
turned quieter, following an advance of 14 to 14 cent on
goma lines. Manufaciurers, howoyer, have a substantial
amount of business booked for China account and the ot-
look is very good.  Print cloths are active and strong, with
mills aceepting very little business for delivery beyond the
first quarter of 1913, Jobbing cireles report & steady volumao
of mail orders covering all lines, while store trade is very
satisfactory. Retailers are filling ont their lines in prepara-
ton for the eoming holiday trade, and are looking forward
to a very active holiday season.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the weok ending Nov. 16 ware 5,452
packages, valued at $440,805, their destination being to the
points specified in the table helow:

—1012—

| deliveries hard to get until after the first of the year,

- Sknce
New York to Now, 16— Week, Jan. 1.
Greab Tirftain = 41

Other European
Chlga . oobean

06,515
Ol e woeeinoaiciiioil 562 849,026 13.782 205,800
The value of these Now York exports since Jan. 1 has been

$22,069,215 in 1912, aguinst $21,264,967 in 1011,

:/lfraser.stlouisfed.org/

A steady demand is reporteéd for domestic cottons and
with limited production prices remain firm. In an ordinary
season domestie goods should be plentiful at this time of the
year, but this season the buying is of such a broad eharacter
that all available supplies have been taken and there has been
little accumulation. The mail order business continues to
be an encouraging lactor in the situation, with duplicate
orders on wash fabries increasing, particularly from the West.
Bleached cottons ave firmly held, and there is no longer any
evidenee of the easiness which developed in this department
soma ftime ago and led many buyers to defer purchases in
the hope of being able to frausact business at o lower basis.
Demand for a number of goods of this kind is now broaden-
ing, and an advance in prices would not be surprising.
Denims, as well as other heavy colored goods for manuface
turing purposes, are also selling well, both prompt and future
delivery. In the department for fine cottons, notwithstand-
ing the fact that quicter conditions ate talked of, owing to
prospects of a change in the tariff, demand is rood and stocks
are pretty well cleaned up. There is steady re-ordering in
many special lines, with a number hard to obtain. The buy=-
ing of domestic cottons for export acconnt has not been so
active of late, but it is stated that business already booked
by Southern mills is sufficient to keep them in activa opera-
tion well into the spring, Print cloths remain inn a strong
vosition, and as a result of the advancing prices markets
[mvu heen less active. Gray goods, 38 Yo-inch standard, are
quoted firm at 534c.

WOOLEN GOODS.—Conditions in the markets for men’s
wear and dress poods arn practically unchanged, the demand
eontinuing mmh and prices firm. Buying of overcoatings
has been stimulated by the downward change in temperatures,
while duplicate orders on spring merchandise are ssid to he
increasing. Among heavy-weight eloths. ehinohilla appears
to be the most wanted, with the more popular eolors searce.
In dress goods jobibers are reported as doi nga goud spot busi-
ness.

FOREIGN DRY GOODS.—Linen markets continue in a
strong position, with the demand active and déliveries baelke
ward, Salés of eolored dress linens are broadening, with
The
outlook at present is that next season will witness o heayy
consumption of these materiels. Household linens are also
receiving a great deal of attention and advanee orders are
numerous. Faney novelties for the holiday season are being

urehased in o liberal way. Burlaps during the week have
wen fairly aotive with most of the business confined to heavy-
weights, which, owing to their searcity, ruled firm., Ligrht~
weights are quoted at 6.85c. and heavy weights at 8.80e¢.

Importations and Warehouse Withdrawals of DryGoods

The importations and warehouse withdrawals of dry goods
at this port for the week ending Nov. 16 1912 and since
Jan. 1 1912, and for the orresponding periods of last year,o
were as follows:
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Arizona.—Conslitulional Amendments—One of the pro-
posed amendments to the constitntion rafified by the yoters
on Nov. 5 changes See. 8 of Art. IX, so as to limit the
amount of debt which may be incurred under any eirgum-
stances, by a county or school district, to 10%, of the taxable
property. The limit which may be incurred by a city or
town with the assent of the voters for municipal wator, light
or sawer works is inereased from 5% to 15% of tho taxable
value. We print Sec. 8 below, italicizing the new portion
and placing in brackets the words eliminated.
¥ Sec.d. Noecounty, elty, town,school distriet, or other mundelpal corporation,
shall for any purpose become fndebted in any manner (O Al amount exeeed-
ng four per centum of the taxable propecty In such county, city, town,
seliool district, oF other municipal corporation, without the assent of & i jor=
Ity of the property taxpiyors, who must also in all re s bo quatitied
electors thervin, voting at an election provided by law be held for that
purpe the valiie of the taxablo property theretn to be ascertpined by the
Lnst 5 & for State and county purposes, previous o ineurring sudéh
indebtednes excipl, rporated elties and town srssmants
shall be takin from the lns assess Cliy or Lown purg Provided,
that wnder no circimstances sholl any s gohonl district becomd fndebited
o an gmount excesding fen per centum of such tacalie iﬂr'l'?""rty. s shown by
the last assessment roll thoreof; und provided, Mirther, that any inec arpror ted
clty or town, with such ussent, mpy ho allowed to boeime Indehted to o
larger ainoung, but nob exceeding [Givel fifteen pee conturm ndditionnl, for
gupplying such elby o town with wiiter, art light or ord, when the
works for supplying such watur, light or sow: e or shall be owned and
controlled by the municipaliiy.

Other amendments approved by the voters on Nov. &
grant women the right of sulfrage and right to hold public
office, extend tho recall to all publie officers of the Stale
holding an elective office, either by election or appointment,
grant to tho State nnd municipal corporations the right to
engare in industrial pursuits, and proyide that the method
af assessing, m;ua.hzmg and lovying taxes shall be such as
may be preseribed by law.

Aupusta County:(P. 0. Staunion), Va,—Action (o
Enjoin Road Bowl fssue~The Supreme Court of Appenls
was petitioned on Nov, 19, it is staled, for an injunction to
restrain the issusnco of $250,000 South Wiver Magisferial
District road-improvement bonds, recently voted, V.

L6035, A similar petition was vefused by Judge Henry W,
Holt of the Auguste County Circuit Court.

Boone, lowa.—Commission Form of Government Re-
Jéeted.—1he question of establishing the commission form
of government, failed to carry, it is stated, at the election
held Nov. 15, The vote was 406 “for" to 836 “against.”

Colorado.—Dismissal of Appeal in Bond Case.—On
Nov. 18 the Supreme Court of Ll{m United States dismissed
the appeal brought recently by the Post Printing & Publish-
ing Co. from the deeision of the Supreme Court of Colorado
upholding the constitutionality of the rofunding amendment
to the State constitulion providing for a bond issue of §2,-
115,000 to refund old State warrants. V. 95, p. 1224,

Florence, So. Car.—Commission Form of Goyernment
Approved.—By a vote of 200 to 21 the question of adopting
the commission form of government carried at the election
held Nov. 12 (V. 95, p. 993.)

Georgia.—Constitutional Amendments Adopted —The offi-
cial consolidated returns from the election beld Nov. 5 on
threo proposed constitutional amendments (V. 95, p. 993)
were announced on Nov. 13 as follows: Amendment pro-
viding for creation of Wheeler County from a portion of
Montgomery—068,627 “for’ to 13,053 “against.’” Amend-
ment giving Legislature authority to exempt from taxation
for a period of one year farm products in the hands of the
producer, 75,836 “for'” to 10,577 “‘against.” Amendment
“authorizing judges of the superior courts to grant chart-
ors. in vaeation,” 74,119 “for” to 8,084 “‘against.”

Laramie Valley Municipal Irrigation Digtrict, Albany
County, Wyo.—Organization of Bondholders’ Proteclive Com-
millee Snf;gc.-:rsd.-—-’l'hu directors of this district, in a letter
addressed to the bondholders under date of Nov. 1 at
Bosler, Wyo., advise that sufficient taxes have not been
colleeted to pay the Dee. 1912 interest on the bonds, and that
prospects for further collections are not very oncouragiig.
he directors are of tho opinion that if an understanding
could be had with the bondholders, so that u settler who
paid his taxes could be assured that he would net have Lo
pay the shortage caused by his delinquent neighbor, that
there are many now in arrears who would make a strong
effort to pay.

'his Disteiot is Jolnt owner with the “Carey Act”’ James Lake Lrrigation
Cao. of the reseryolr and canals compristug the system, 1t Is essentially
one project, tho lands Leing cumlp&nmw' and, aceording to tha Diréctors,
mul& yvery much bether bo operatec b{ one patty, Thera are two distinct
boni (ssues—ong by thie Distrlct and the other by the company, gach belng
I -default. on thele inferest. 2

When the James Lake Co, defsnlted-in March 1012, a bondholders” pro-
toctiye committes wasat oneo formed, They exereised thelr right undes the
mortguge to talko over the property, and have since been operating 16,
having spent about $15,000 in ropairs and dellyering water to the Carey
Act and Distriet settlers for the season of 1012,

This Jomes Laje Irtigation Co. Bondholders' Protective Committes is
composed of: Chalrman, Charles G, Avery, Onshier Moshannon Natlonal
Bank, Phillisbirg, Pa.; Treasurer, 8. AV eeles, Casbler Pattlson Natlonal
Bank, Elkiand, Pa.; Sceretary, L. 8. Mabee, President I. 8. Mabee Bond
Qo., Willamsport, Pa.

The directors express their willingness ta work with any commigtee that
the bondholders may select, snd bellave that 1r.rwuulrl ! 1

A reportTonftho projectthas been“submitted by Mr, 1. 8. Mahbeo to the
James Lake Ircigation Co. Bondbolders' Protective Committee. This
report shows that the system l.'l'll'll}'ll“h!.‘.‘i some 27,000 acres in the Larnmia
Valley, about 25 miles north of Laramie In Albaony County, and takes
tho flood waters of the Little Laramle River through the James: Lake
intake or supply canal, and stores the same in the Janes Lake reservolr,
From thence they sro carcled to the lands theough distributing cauals and
applied to tho lands as needed.  The intake canal is upwards of 16 miles
in 11-nf.||l and will, it i claimed, earry over 600 cuble feet of water per
seeondd of time. The James Lake ceservoir is o natural basin or Inko,
cavering nbout 1,600 acres of ground, and estimated to hold sufficlent water
to cover 42,000 acres of land one foot In depth.

A channel 30 feet deop had ko bo cut through the rim of this basin in
order to get the water into the dstribution cannls and on to the Innds,
The distribution canals nre two in number, known ns the North and South
t_::ill!l|~=, and have a combined length of over 30 miles.  The Wheatland pro-
feet hns prioe food rights on the river, but competent englnvers state that
the water supply s ample for all the lands.

The monicipal district voted and Issued $541,000 bonds, which hocame n
tax lien upon the lands within the disteiet, Thess Dands wera turned over
to the James Lake Co., which was glven p contract Lo construct the lerl-
gation system. The district recolved o desd from the company Lo o pro=
portionate interest sulflciont to frelgate tho 27,000 scres.  In tho spring of
1010, at which time the lerigation works and system werg officlally ac-
copted pa completed, an additional ssae of $200,000 (et mortgage * Carey
Act’* honds of the James Lake Co. wis disposid of,

There are At present, aceording to the report, ¢ few sottlers in the
Laramlo Valley: Municipal Distriet or on th. C r Act traet. Most of
this land {5 held by people who have moved away, or by peopls who took
it either as an investment or s o speeulation, Dess than 5,000 acres
wero under enltivation o 1912 and the probahilities are that there will
Be vory Hitle Incrense In acreage cultivated in 191

1t is not expected. that she land will aver be high-pricad, but as the popi-
Intfon I vaese the tract of land, with water, should; it Is thought, be
worth §75 an aere L

Michigan.—Constilutional Amendment Adopted.—The con-
stitutional amendment allowing eitios and villluu;os: Lo amend
their charters piecomeal, without making a general revision
(V. 95, p. 1072) was approved by the vaoters on Nov. 5.

Mississippl.—Constitutional dmendmonts Defeated.—The
three proposed ameéndments to the Siate constitulion,
reference to which wasmade in V, 05, p. 842, failed to carry
at the election held Nov. 5.

Commission.  Gavernment Upheld by Stupreme Court.—The
State Supreme Court on Nov. 18 sustained the yalidity of
the Act authorizing the establishment of the commission
form of governmont by munieipalitios.

Missouri.—Conatitelional Amendments Defeated —While
tha vate cast Nov. 5 on the nine propoged amendments to
the State constitution has nat yeb been tabulated, it is
stated in o St. Louis newspaper that “the returns from every
county show that there is no ehange for any ol the smend-
ments to carry.”’ See V. 95, p. 842,

Murray City, Utah.—Bond [ssue A ttaoked . —Suit was
started Nov. 8, according to a Salt Lake Cily newspaper,
by A. . Davis, a taxpayer, in the Third District Clourt 1o
enjoin the issuanes of the $60,000 munivipal oleatrie-light=
plant bonds awarded in Septomber to Woodin, McNear &
Moore of Chicago. V. 95, p. 770.

Muskogon School District, Mich. —Bonds Declired Il-
logal.—Cirenit Judge Sullivan recently declarved void an issne
ol 530,000 school bonds which had hoen awarded to the Harris
Mrust & Savings Bank of Chicaro. The bank declined to
accopt the bunhs, contending that, as they had been voted
for by the people during one fiseal year and not issued until
over 4 vear later, they were illegal. Judge Sullivan is said
to have upheld this objection, ruling that the bonds to be
legal must bo voted and issued within the same year,

It is announced that the case will be taken to the Supreme
Court; for a decision.

Oklahoma,—Supreme Courl Upholds Bond Issue to Take
up Oulstanding Warrants.—3pecial Justice P. D. Brewer of
the State Suprems Court, in an opinion handed down Nov.
15, holds valid the proposed bond issue of $2,870,500 to
take up a portion of the warrant indebtedness of the State
(V. 94, p. 1000).

According to the Oklahoma Cléy "Oklaboman,' o April 24 1912
Altorney-Genernl West filed, in behall of himself as Attorney-Gencral,
and in hehalf of the Goveenor nod State Tressurer, who constitiute what
may be called the State's Hoard of Fingnees, an op istion with the
Listriet Court of Oklahoma County, the Trinl Judes hene DHstelct Judga
W. R, Taylor, an yplication *'to [l’tﬂ_uf"ﬂ[“} thie existencs, character and
amount ol its (1l State’s) legal ontstanding indebtedness and to e ity
honds to refund the same.'  Hugh Gerner, Acting State Examiner and
Lnspector, and others, filed eortain protests hefore Judze Payior, all based
upon purely technical grounds, aud for the [riendly Ipm'tmriu of thoroughly
testing tho right to issue such bonds,  Judge Paylor sustained the pros
testants, and ho is reverssd by tho Supremo Court decision.

Necatzo: they held warrants, foue of the Suprerng Qourt members,
Turner, Kane, Williams and Hayes, wers disqualificd; and the cosn was
teied in the Elgh Court by Jusilee Dunn, theee of tho Buproms Court, Comiumnis-
sloners, appolnted Special Suprome Court Juatieds for tho case, and Judgae
Carmichael of Chicknshn, making the fourth Speclal Justice.

The total wirrant (ndebtedness Involved Iy that outstanding to
June 90 1012, $2,660,879 principa) and $100,621 Interest.

Rehearing Denied in Taz (use,—The State Supreme Court
on Nov. 16 denied the application of J. W. MeNeal for
a rehearing in the case involving the increaso in the 1911
valuations. The Supreme Court on May 14, as stated in
V.04, p. 1520, pupheld gho right of the State Board of Bquali-
zation to increase the valuation from $784,511,065 to 51,075~
078,496, and the recent ruling is said not only to reaffivm
but to strengthen the former opinion.

Paducah, Ky.—Uommission [(c_:rm. of Government Defealed.
—he election hield Nov. 5 resulted in the defeat of the com-
mission form of government tV‘. 06, p. 634). The vote was
1,070 “for" to 1,420 “against. .

Phoenix, Ariz.—New Charter Adopted —'The election held
Nov. 8 to vote on a new city charter embodying the commis-
gion form of government, initiative, reforendumn and recall
(V. 95, p. 1146), resulted in a vote of 1119 ‘‘for’ to 106
“against.”
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Salem, Mags.—Commission Form of Government Adopted.
—A new eiby charter providing lor the commission plan of
government was adopted on Nov., 5. OF the 6,966 voles
cast ab the election, the noew charter received 2,965
Spor” and 2,400 “against.” It is elaimed, however, thalb
the new charter should have received & majority of all the
votes cast at the eloction, and on Nov. 11 Common Cotneil
ordered the City Solicitor to bring proceedings before the
Supreme Courb secking to restrain the City Clerk from
issuing ballots for an election fo select commissioners.

San Francisco, Cal.—Spring Valley Water Co. Refuses
City's Lntest Offer ta Purehuse.—See item under “General In-
vostment News' on g preceding page of this issue.

Savannah, Ga.—Comwission Form of Governmenl De-
Jeated —We are advised that the eleetion held Nov. 12
rasulted in defeat of the question of adopting the commission
form of government (V. 95, p. 560). The vote was 1334
“for" and 31564 “against.’”

sSeattle, Wash.—Courl Directs Valuation by Public Ssrimce
Commission of Sealtle Renton & Southern Ry.—Sde ilem in
our "'(General Investment Nows' on a preceding page of this
issue.

Spokane, Wash.,—Volers Favor Continvance of Commis
sion Farm of Government.—The plan to abandon the eommis-
sion form of government, in effect since Mareh 1911, and
roturn to the counecilmanic systom, was defeated on Nov. 5,
thore being 9,448 votes “for' the change and 15,225
“agrainst.” Bee V., 95, p. 993.

Utah.—Constitutional  Amendments  Defeated —We ore
advised that it is practically conceded that the eight pro-
posed constitutionsl amendments deseribed in the “*Cliron-
1elo™ of Dee. 9 1911, paga 1619, wore deleated at theelection
hald Noy. 5.

Vicksburg, Miss.— Eloction on Purchase of Waler-Works.—
An election bas been ealled for Dee. 3 (dite changed from
Nov. 22) to vote on the question of purchasing the plant of
the Vieksburg Watar-Works Co. lor §347,500. See V. 94,
p. 1144,

Virginia, 8t. Louisg County, Minn.—Waler Company
Accepts City's Offer to Purchase.—Newspaper dispatelies from
Duluth state that on Nov. 12 0. K. Griges, President of the
Virginia Bleotric Powor & Water Co., senb accoplance of
thoeity's offor to buy the plant for a consideration of $493 -
000 wnd special allowances Tor recent improvements, swhieh
willumount to an additional 850,000, It is expectod that a
spueeinl olegtion will ba held about Dee. 20 to vote bonds to
pay for the plant. The proposition to acquire the property
was approved by the voters on Nov, 21 1911 as stated in
V. 93, p. 1679, ot

Washington,—Constitutional Amendimnents Adopted.——Wa
were advisod, under date of Nov. 14, that the indieations at
that time were that the constitutional amendments voted
upon on Nov. & (V. 95, p. 1225) lad fall carried by large
majoritics. el

Waterville, Maine,—Commission Government Defeated.—
Alrecont election resulted, it is stated, in the defeat for the
second time of the plan to establish a eommission form of
government.

Winona, Winona County, Minn.—Commission Form of
Government Defeated ~—The question of adopting the com-
migsion form of government failed Lo earry, it is stated, at a
recent eleation. The wvote was 1,304 “for” and 2,118
“against.'”

T ey

Bond Calls and Redemptions.

Danver,% Colo.—HRund Call.—The following [ honds are
called for payment Nov. 30:

STORM SEWER BONDS.

North Denver 8tormSoewoer Dist, No. 1, Bonds Nos, 302 to 404 inel,
Houth Cnpltol_‘lll]l Storm Scwer DIst, No. 2, Bonds Nog, 107

T L0112 inel.
SANITARY SEWER BONDS.

Bubdistrict No, 8 of the East 8lde Sanltary Sewer D, No. 1, Dond No. 110
Harman Spoecial Sanltary Sower Disteice No, 1, Boud No, 41,

INPROVEMENT DONDS.

Qapltol HIN LmprovemintiDisteict No. §, Bond No. 107,

Qapital KLU Tmprovement Distriet No: 6, Bonds Nos. 24 and 24,
uuwr‘v Creok Lmproyoment Dist. No. 2, Tonds Nos, 32 and 33,
Bast Denver Impravoment District No. 4, Bond No. 68

Enst Donver Improvemaent Disteict No. 5. Bonds Nos, 57 nnd 58,
Jeast Bide Ympeovemens Dist, No, 4, HBonds Nos. 2 and 3,

Evans Improvemont Distriet, Bond No. 75,

North Blde Improvement Dist. No. 6, Bonds Nos. 44 and 45,
South Denver Tmprovement Dist, No. i, Bond No., 4.
SouthSlde fmprovement jD1st. No. 1, Bond No. 130.

PAVING BONDS,

AlloyiPaving DistrictiNo, 7, Bond No. 18.
Alley Paving District;No, 10, Bond No, 10,
Alley Paving Disteies No. 10, Bond No, 16.
Alloy: Paving District jNo. 25, Hond No. 10.

HURFACING BONDS,
Burfacing Disteles No. 8, Bond No. 08,

PARK BONDS,
South Denver Park District, Bonds Nos. 1 o 676 inclusive.
: Un-lmral_l:: t‘i‘.’.‘}'{ﬁﬂ r?nt; ltt:.: g}u{g&m nlil' -utr;ly urr il nbovtiubdnm rocolved 10
days belo e on i call, tho Treasurer will drral for
lmi‘muut at thelBankers Trust Co., N. ¥, City, bub not othumm fas

De Soto School District No. 73, Jefferson County,
Mo.—Bond Call,—Call has been made for payment Dec. 1
of building 4149, bond No. 9 for $500, dated June 1 1898.

Grant County (P. O. Silyer City), N. Mex.—Tendera
of Bonds Requested —Holders of bonds issued by this county
in 1902 are asked to communicate with W. D. Murray of
Silver City il they wish to dispose of the same,

Ohio County (P. 0. Wheeling), W. Va.—Rund Call.—
‘ayment will be made Dee. 1 at the German Banlk in Wheel-
ing of 4149 honds Nos. 82, 34, 93, 50, 43, 45 and 123, of
2500 eacly.

Plattsburg, Clinton County, Mo,—Bond Cull.—Re-
funding 49 hond No. 6 for $500 dated July 1 1901 has been
called for payment Dec. 31 1912,

Spokane, Wash.—Bond Coll—The following special-
improvement bonds are called for payment on Dec. 1 at
the City Treasuror's office:

Grade Bonds

Name, Hat.  Nos, of bonds, | Name. Dhist.
Addison - & A 13 & 14 3
Carllsly ..
Clavelnnad
Dolton .~ -
Rleventh - _
i - - 4
Kuolid - Inel,
Fifteentl __ R incl: | Mission . 2

e : &, Inel. | Ninoteent - B8

Fifth Ward E 2-268 inch r Bonds.
Gordon - . Forth -— 2 262-2861ncl.
Hogan .. 08 q-: Forth - - _ J6 il
Lacross = 5 9-13 Inel. | First. Ward 3 Incls
Lindoke _ T 5. nel. | Spragae - 5

50 fnels | Wwedinh .

| Twonty-alxth _
Inel. | Paping: Bonds.

Twonty-firse __ 911 =

Grade Bomds,
; No. of bonds,
18-24 incl,

-1

inel;

ey

!.nr.‘]‘
h 2 - ] Soctnd 24 -3 invlg
rovidence .. 5 | St X - =278  HO-ER  Imvl,
Perry i : Incl. | Sniwm) g oy 1oely
Soventh - | Bt = | $1=15 incle
Beotd i | Washlugton —__. 066  23-{0 Incls

Bond Proposals and Negotiations this week
have been as follows:

ABERDEEN, Chshalls County, Wash,—BIND SALE.
vised that au issue of 360,000 local=tmpt. bouds, which whs off .
16, will bo awarded to the conbractors a8 the nprovemants are Nnlsiod.

ADAMBTON, Harrison County, W: Va.—00OND OFFERING.—
Further detalls are at hand rdlntive o the offering on Dec
water and 25,000 sower 555 coup. tax-feee bonds (V. OF
posals for thieso boucdss will bes roey atil 73000, 1, on thay
Seaned, Town Heeorder,  Auth. Chap. 48, Code of 1906, sl Aste of _
Benom. $1.000.  Date Dee, 201912, . ann. In Dee, ot Unlon Natg,
Banl in Clarksbhurg,  Dua Deéc; 21 o eall S1,000 yrly. hegin-
ning Dec. 2 1922, Cert. check for 5%, payable to the Town Hecorder,
required.
AERON, SummitiCounty, Ohio,—BONDS VOTED.—According to
reports, the élection held Nov. & resilted In Gavor of this propositions to
Izsuo bridge and suditoriam bonds,  The yvote wis 7,025 to 6,717 sad 14,106
o 7,242, véspoectively.
BONDS AUTHORIZED —Ordinances were passed Oct. 28 providing
for the issunnce of bbe following 4 38 95 coup. bonds:
$£3.000 South and Taylor Sts. sewer-constr. ass
§1.000, Date Nov, 1 1912, Due $1,000 v
1914 to 1916 inclusive,

7,888 strees-impe: (clvy's portion) bonds.  Desgoai. (1) 888, (7) $1,000.
Date Nov. 1 1912, Bus Nov: 1 1018,

8600 Grand Ave. sewer-impt. assess. bonds,  Denom. 8850,  Date
Sepe, 1 1912, Due 8550 vearly on Sept. 1 from 1913 to 1922 Inel,

Interiest semil-annual at ity Treasurer’s oftica.

An ordinance wis alzo passed on Ogt, 28 providing for the lssuancs off
$1.300 459 cuu". street-lmpt. bonds. . Denom. 3260, Date Mch. 11012,
Int, senil-ann.,  Due 3260 griy. on Mch 1 from 1913 to 1817 inel.

ALBUQUERQUE SCHOOL DISTRICT \P. 0, Albuguerque), Berna.
1o County, Cal.—BOND ELEQTION.—The question of issulng £ 100,000
l;}uh—mhmnt-hldg. bonds will be submitted to a vote, It Is reportod, on

a0. .

S ALLEGHENY COUNTY (P, O. Pittsburgh), Pa.—BOND SALE.—
On Nov. 18 the $840,000 4% 40-yr. coup. or reg. tax-freo refund. bonds
(V. 95, 1. 1315) were awarded to J. B, & W, 8, Kuln, Ine., and the Col-
onkal Prust Co. of Pittsbargh, at thelr jolot bid of par and accrued ing.
The bonds sre dated Oct. 1 1912,

ALLIANGCE, Stark County, Ohlo.—BONDS AUTHORIZED.—On
Nov. 4 an ordinance was passed providing lor the lssusnce of 5,500 4 34 95
eoup. bands to purchase an armory site to be donated tothe State. Denomg
$300.  Date Oct. 1 1812, Int, A. & 0. Due Oct, 11831,

BONDS VOTED.—'I'he proposition to bsuo the $15,000 electric-lighit-
Q‘Inm. bonds (V. 85, p. 843) carcléd, v s roported, at the eloecion held
November 5.

ALTAMONT, Albiny County, N. Y.—BONDS 10 BE ISSUED TO
THE STATE.—We aré advisid that the $6,000 bldg. bonds (V. 95, p. 917)
will be placed with the Btate Comptrolles when issued.

ABHLEY, Dslaware County, Ohlo.—HONID) OFFERING.—Proposala
will be recelved until 12 m. Dec. 6 by G, L. Richards, Vil. Olerk, for ths fol-
lowing 5% bonds:

F1.600 00 street-light-lmpt. bonds:  Aoth. Sed. 3030, Munfeipal Code.
Denom. $75. Date Dec. 2 1012,  Dus $160 Dec. 2 1013 and
??.’: cach six months feom June 2 1014 to Drée, 2 1923 inel,
8.0964 10 last High St. lmpy, assess. bongds.  Auth. Sec. 3914, Munletpal
Code. Denom. (1) 3490 16, (1Y) 3445. Date Sept. 20 1012,
Due ' Sept 20 1022,

A gimilar Issue of bonds wis roported sold to the Now IMicst Nat, Bank
of Columbus on Sept. 20 (V. 95, p. 993).

Int. semi-ann. Cert. check for 105 of bonds bid for, payable to tha
Vil. Treas,, required. Bonds to be dellvered within 10 Jdays from time of
award, Purch, to pay acerued Int.

ATOKA ([COUNTY (P. O. Atoka), Okla.—BOND ELECTION.—On
Dec. 10 the yoters will have submitted to them the proposition to lssus
$05,000 court-housp-and-jall-conste, bonds, ceporta state,

AVILLA, Noble Gountyi Ind.—HBOND SALE.—Reports state that an
tssue of §3,000 67 olectric-lght bonds has been nwarded to 15, Hrieger of
Avilla for $4,125, making the pelee 105.765 Due $400 July 15 1920 and
§500 yrly. July 15 from 1821 to 1927 inel.
wBAKER, Baker County, Ore.—BOND OFFERING.—Proposals will
b m:civuf, according to reports, untl 5 p. m. Dee. 9 by Jas. Quuning,
Qity Olerk, for 85,504 5% 20-yr, imps, and 85,121 6% impt. bonds. Int.
soml-ann, Oert. chetk for 59  required. =]

BALTIMORE, Md.—FIRST I33U/E OF "OENERAL FUND' BONDS —
Talking adyantage u.f the Act of 1910 which empowers the Commissioniers
of Finanes to fssue §3,000,000 “'E“IHMI fund” bonds at the rate of $300,000

eatly for 10 years. a black of $300.000 of these securities bearlng 1 of 1%,
ntervst will, 16 is nnnounced, be issued to the sinking fund and the sum o
£300,000 be transférred from that fund to the genecal r.man-%ry. Thy piir-
pose of the honds ks to relleve the sinking funds, many of which, It Is sald,
are far ahead of the amount required for redemption purposes, .

bonds,  Denom.
wrly on Nov. [ rom

pitized for FRASER
E tlouisfed.org/
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BARESDALE, Bayfield County, Wis.—HOND SALE.~—On Nov. 1
$5.000 6% bridge-conste. bonds were awarded to the Ashland Nat. Dank of
Ashiand at par. Denom. $500. Int. A. & O. Due April 1 1917,

BARTLESVILLE, Washington County, Okla,—BONDS DEFEATED.
—Tha election held Nov. 5 resultid, ib 19 stated, in the defeat of the propo-
gition to issue 325,000 park-site-purchase aod fmpt. and incinerating-
plant bonds.

BATH, Northampton County, Pa.—BONDS DEFEATED.—Accord-
Ing to reports, a receént eléction resulted In the defeat of the question of ssu-
ing $10,000 electeic-light-plant-construction bonds.

BEATRICE, Gage County, Neb,—HBOND OFFERING POSTIPONED . —
This City Clerk advises us unider date of Nov. 16 that the offering of the
$11,000 5% paving bonds (V. 85, p. 817) bas heon postponod uneil next
Bpring.

BEDFORD, Lawrence County, Ind.—BOND SALE.—Mliller & Co,
of Indignapolls weee swarded, 16 18 stated, $25,000 water-works-lmpt.
bonds ab 100.20. L

BEDFORD TOWNSHIP (P. 0. Monros), Monroa County, Mich,—
BONDS DEFEATED.—The cléction hold Nov, 5 resulted in the defest of
the proposition to issue the 810,000 road bonds (V. 05, p. 12256). Thu vote
was 154 “Tor' to 233 "against.”

BELL COUNTY (P. O. Pinaville), Ky.—BOND BELECTION PRO-
POSED . —An election will be hald, reports state, to vobe on the question
of Issping $35.000 road bonds.

BELLEVUE, Ey.—HONDS DEFEATED.—It is stated that the propo-
sltions to fssue the $15,000 sower and SH0,000 street and alley-improvement
bonds (V. 95, p. 6356 failed to carry at the election beld Nov. 5,

BELLEVUE, Huron County, Ohlo,—BOND OFFERING.—Proposals
will b rr-v.i‘ivnl-‘] until 12 m. Do, 19 by Thos. M. Weaver, Qity Anditor
for 83,200 5% coup. strest-impt. (clty's portion) bonds,  Anth. dec. 3030,
Gen, Code,  Denom, (1) 8700, (5 8500, Date Sept, i 1
8, Due 2500 yely. on Seh. | from 1914 to 1918 (nel: and $700 on Mceh, 1
1919, Cert. check for 5% of bonds bid For, payable to tho Clty Trens.,
required.  Boods to be delivered within 10 days from time of award.
Purchaser to pay aectued Intecost.

BELLEVILLE SCHOOL DISTRICT (P, O. Bollayille), Essex County,
N. J.—BOND OFFERING—Proposals will ba received untdl 8:15 p. n.
Nov. 26 by J. J. Turmer, Dist. Clerle, for $40.000 42 % coup. bonds.
Diate Jan. 15 1013, Int. J. & J.ab Flest Nat. Bank of Ballevillo.  Dub
£5.000 yrly. on Jon. 156 from 1927 to 1942 (oel.  Cuct. chock for 29 of
Bands bid Tor, required.  Bonds will be certified as to genuineness by the
U8, Mortgage & Trust Co, of N. Y. and leguliy will be ullrrfn‘ml by the
State Attorney-General,  Bonds to ba delivered and paid for Jan, 15,
unless n subsequent duto is mutuslly sgeeed upon, urgehnser to pay
neerned Interest.  Dlds must b made on blank forms to be Micalshed by
vhe Dist: Clerke or the UL 8. Mortamge & Trast Co,, NLY,

BEREELEY, Alamade County, Cal.—HOND ELECTION PROPOSED,
—According 1o reports, an election will be held In Janusey 1913 to submlt
to tho yolers the proposition o issue sowerage-congtruction bomds.

BIG FORE SCHOOL DISTRICT (P. O. Big Fork), Flathoad
County, Mont.—BOND SALE—~On Nov: 0 tho $1,600 69 8<10-yr.
(opt.) blde. bonds (V. 95, p, 994) were awarded to the State Board of
Land Commissioners, Helena, ab par.  Denom, $150.

BIGLICK TOWNSHIP, Hangock County, Ohio.—BONDS DIF-
FEATED —Local newspapers report that the guestion of Bsuing not more
l\l.lllll $100,000 road-<impt, bopds fulled to carry In @ speclil test voto on
Noy. o.

BIJOU IRRIGATION DISTRICT (P. O. Fort Morgan), Morgan
County, Cold,—-BOND OFFERING.—Proposals will be recolved ontil
& p. m, Liee, 2 by G. Laytod, Dist. Sed,, for 3124,000 095 bonds of an
anthorlzed issue of $250,000, Date Deg, L 1911, Int, J. & D at Co.
Teeas, office or at Nat- Hanle of Commeres In N. Y. Qlty, at tha option

Dl 6,500 11 vre, §7,000 12 yiw., 58,500 18, yrs., 10,000
4 ¥rs. 311,500 15 yrs., S12,000 16 yrs., 313,600 17 yrs., 16,500 18 ¥15.,
$15.500 19 yrs, and $20,000 in 20 yrs. from date.  Cert. ¢heek for 8250,
yayable to the *DIse, " rm'lluln'd. Purch. to pay ncerned Ing, feom Dec,
‘1 1012, These bonds have been confivmed by deerve of the Judielal Qourt
of the tdth Judiclal District of Qolorado.

BILLINGS COUNTY (P, O. Modora), No. Dak.—BONDS DE-
FEATED.—The guestion of ssulng the $35.000 59, 20-yoar bridge bonds
(V. 95, p. 1225) lailed to earcy ab the election held Nov. 5.

BISHOP SCHOOL DISTRICT (P. O. Bishop), Inyo County, Cal.—
BOND BELECTION PROPOSED.—Reports state that an election will prab-
ably be called in January to'vote on the Issuaoce of high-school- bldg. bonds.

BONNERS FERRY SCHOOL DISTRICT (P. O. Bonners Ferry
Bonner County, Idaho.—B80OND ELECTION.—Reports state that on
Dee. 6 the proposition to ssue $10,000 bonods will be submitted to o vote,

BOSTON, Mass. —VOTE.—As stated lnst weelk, the voters on Nov, §
passed favorably oo tho Act of the 1012 Legislature, authorizing tho issu-
aneo of 2,500,000 bonds outside the debt lHmit, for the consteuction of new
strects.  Wo are now advised that there wera 37,313 ballots “'rop'', 19,840
Hagalnst' and 34,670 biank,

BREMER COUNTY (P. O, Waverley), Towa.—BONDS DEFEATED.
—Hy a vote of 1,867 "roe” to L1870 “againsy”, the question of issuing
ISU.OI}? (:O}_Iro-huu.kLUUl‘lstr. bonds was defeated as the election held
ovember o.

BRIGGS SCHOOL DISTRICT, Ventura County, Cal.—BOND
OFFERING.—Proposals will bo received until 2 p. i, Dec, 6 by the Cloek
Bd. of Up. Supeevisors (P, O. Ventara) for $5,000 5%, bldg -conste. bonds

V.05, p.917).  Auth. vote of 50 to 6 at the election held Oet. 12:  Denom,
§5€ID. Due 2500 yriy. on Dec. 30 from 1913 vo 1922 inel.

BRISTOL COUNTY, Mass —NOTE OFFERING.—Proposnls will be
recelvigd until 10:30 a. m, Dee, 3 by F. M. Chace, Clhalenan . County
Coinines. (7, O, Taunton), foe n $10,000 457 note,  Date, Dee, 4 1012:
int. J. & D, at the First Nat. Bank of Boston. Due Dec, 4 1014,

BROWN COUNTY COMMON SCHOOL DISTRICTS, Texas.—
BONDS REGISTERED.—On Noy. 8 the State Comptroller reglstered
000 Dist. No. 26 and 3600 Dist. No, 49 5% 6-20- y¢. (opt.) bonds.

BRYAN, Williams County, Ohlo.—BONDS AUTHORIZED.—
Ordinances have beon passed providing for the suance of the following
4 Lq g5 coupon bonds.

Sllli.lfﬂl} Mulberry St. Impt. nssess. bonds.

o holder.

4 Do on Sept. 1 as follows:
1,000 In 1914, 1915 and 1916; $1.500 in 1917, 1918 and 1019;
2,000 In 1920, 1821 and 1022 aod 32,500 in 1023,
18,600 West, High St. lmpt. assess. honds.  Due on Sept. 1 as follows:
21,000 in 1914 and 1915: $1.500 in 1910, 1917 and 1918; 82,000 in
1910 and 1920; 32,500 in 1021 and 1922 and 33,000 in 1923,
10,500 Center St. Impt. nssess. bonds.  Due on Sept. 1 na follows: 8500
dn 1014, 1015 and 1916; 1,000 in 1017, 1018, 1919 and 1920: $1.500
in 1921 and 1922 and $2.000 in 1923,
15,000 village's portion fmpt. bonds.  Due 33,000 Sept. 1 1929 and 54,000
Mareh L and Sept. 1 In 1930 and March 1 1931,
5,000 wamr-slmbcunst. & impt. Dues3 000 Meli. §; 82,000 Sapt, 1 1025.

Donom. $50 ate Dec. 11012, Int, M. & 8. a4t the Village Treas-
until 12 m. Nove 26 by W, G, Justlee, Cll-{ﬁl.!muptn. for the following
e &
Laws, Due 83,750 yrly, on Des, | feam 1013 to 1932
Nat, Bank, N. Y., a8 purchaser may desiro.  An unconditional ceetitied

urer's offica.
BUFFALO, N. Y.—BOND OFFERING.—I'roposals will™ha rdesived
44 9% reg, refund, tax-feeo bonds (V, 05, p. 114 et
$75,000 DBuffalo & Jamestown RE. bonds,  Auth. Chap. 24, Consolldated
AAWH, 3,760 yriv. on Dee, | from 1013 to 1932 inel,
75,000 Buffalo & Jamestown RE. bonds.  Auth. Chap. 24, (-'?nxolill:ucd
. nel,
112,600 water bonds. Anth. Chap. 281, Laws of 1912, Due Deg, 1 l{}:i';'.l
Date Dec. 11912, Int.J. & D, at Clty Compt. offi¢e oc at the Hanovor
check on an [ncorporated bank or trust company foe 2% of bouds bid, for,
payable to the City Comp:, required. we -

BURTON, Geauga County, Ohio.—BOND SALE.—On Nov, 20 the
812,500 A7 coupon strect-impt. tax-troe bonds (V. 05, p. 1288) wero
awarded to the Cltlzens’ Nat. Bank In Wooster [or $13,017 25 (104.13)

and int.  Other bids follow: d

First Nat., Hanl, Cleve. _$12,052 40| Seasongood & Mayer, Cin312,860 00
850 00 FSplteer, Horick& Co., Tol, 12,818 12

i

3
Tillotson & Wole. Co., CL 12 2,828
Otis & Hough, Cleve. ... 12,875 00| Hayden, Miller & Qo., €1, 12,702/60
BUTLER COUNTY (P. 0. Allison), lowa.—BONDS DEFEATED.—
ilfv a vote of 1,271 "for' to 1,714 “‘against,’ tho gquestion of issuing the
310,000 Jail bonds (V. 95, p. 1070) was defented at the election held Nov. 5.

CALDWELL SCHOOL DISTRICT NO. 30 (P. O. Caldwell), Canyon
County, Idaho,—BONDS DEFEATED.—DBy a vote of 23 "for™ to 21
“against,'” the proposition to lssue the 87,500 bonds (V. 05, p. 004) wna de-
feated at the election held Oct. 19,

CALHOUN COUNTY (P. O. Rockwall City), Xowa.—BONDS VOTED.
—The question of Issuing the $125,000 court-house-conste. bonds (V. 035,
p. 1225) earrled, reports state, at the eleetion held Novy. 5.

CALHOUN COUNTY (P. O. St. Matthews), N, O, —BONDS DE-
FEATED . —The electlon held Nav, 5 resulted [n the defeat of the question
of Issulng the $20,000 court-house amnd jail-construction bonds (V. 95, p.
T67), reports stabe.

CALIFORNIA —BOND SALE —Accordlug to reports, $250,000 49,
harbor bonds have besn purchased by the State Boacd of Control ab pae
and int.  This makes n total of §2,000,000 disposed of (V. 85, p. 1W070).

CANTON, Starke County, Ohlo.—BOND OFFERING.—Proposala
will bo received until 12 m, Dee. 18 by B, O. Brumbaugh, Cliy. Aud,, foe
tho following + L bonds:
22,600 Brant. Ay suwer-constr. bonds,.  Denom. \1! 5500, {;J! 31,000,
Dge #1,000 Sepe. 1 1016 and 1916 and 3500 Sept, 1 1017,
1,700 Gedrretown Rd., Talt and Obto st8. sowor-consir, honds,
s.l) 3700, (1) 81,000,
3,600 West Thicd and Ralph sis, sewer-eonstr. bongds.
(3) 21,000, Do
(00 Sept. 1

Daenom.
Duw $1,000 Sopt, I 1006 and S700 Sept. 1 1917
Danom, (1) §600,
1,000 yriy. on Scpt. L from 1914 to 1916 inel.

and 7 1017.
1,700 Bank  St. sewer-constr. e, Denom. (1) 8700, (1) $1,000.
Due 1,000 Sept: 1 1916 $700 Sopt, 1 1017,
2,100 Brawn Ave., lrle and Bay sts, sower-conste. bonds,  Donom, (1)
£1,000, (1)81,100. Due 1,000 Sept. 1 1916 and $1,100 Sept, 1 1817,
2,300 Winficld Ave. sewer-conste, bonds.  Denom, (1) £1,000, (1) $1,300.
Due 1,000 Sept. 1 1916 and 21,300 Sept. 1 1917,

Date Bapt. 912,  [not. semi-nnn. . Ceet. choek on some solvent bank
in Canton for 55 of boods bid for, payable to the City U'reas., required.
Bouds {0 be deliversd within 10 days from time of award.  Cert. copy
of abalenet showing the lesullty of the [ssue will be furnished upon applicn-
tlon to tho City Aud.  Successful bidder shall furnlsh the neeessary blanlk
bonils at his own exponse.

CANTON SCHOOL DISTRICT (P. 0. Canton), Stark County,
Ohio,—BOND SALE/—0Otis & Co, of Cloveland and Seasongood & Mayer
of Cin, wers awarded on Nov, 8 ot 100,300 tha S1L0,000 49, 40-yr. bldi,
honids not sold an May 1, bheeauss of injunction proceedings (V.94,p. 12064),

crom. 1,000,  Date May 11912, Int. M; & N.

CANYON CITY, Grant County, Ore.—BOND SALE.—On Oct, 14
86,000 69 5-10-yr. (opt.) watersmaln bonds were nwardod to Keoler Bros.
Dengver, at 90, Inb. semi-anoual,

CARBON COUNTY (P. 0. Mauch Chunk), Pa.—HONDS AUTHOR-
IZE D —According to reports, Lha issuance of 550,000 East Mauch Chiunle
bridge condty. bunds was recently authorized.

CARROLLTON SPECIAL SCHOOL DISTRICT (P. O. Carrollton),
Carroll County, Ohio.—BOND OFFERING. —Dropusils will b received
until 12 m, Dee, 14 by L. 8, Hall, Olevk Bd, of K., for the $50,000 4%
school bonds (V. 05, p. 904.  Auth, Sec. 7025 to 7027 inel. and 2814,
Gen, Code, and vote of 350 to 128 at election hold Noy, 5. Danom. $600
and 1,000, Date Dec. 14 1012, Int. M, & 8. Dug $1,000 cach six
months feom Meh: 1 1014 to Sept. 1 1948 inel,  Qeet. cheek for 55 of
honds bld for, payable to the Dist, Treas., required, Purchasae Lo pay
acerusd Interest.

CASS COUNTY (P. D. Weopinf: Wator), Nob,—BONDS DEFEATED.
The propostion o kssue the S19,000 jaill-conste.-and-court-house-tmpt.
bonds (V. 95, p. 1147) failed to carey at tho electlon held Naov, 5.

CEDAR FALLS, Blackhawk County, Iows,—BOND SALE.—On
Nov. 12 315,000 5% wateér-works-ext. bonds wera awarded to Geo. M.
Bechtel & Co. of Davenport, io [s stated, for $15,223 (101.450), iut. nnd
blank bonds,  Int. somb-ann,  Dug 55,000 Nov. 1 1017, 1922 and 1927,

CENTER TOWNSHIP SCHOOL DISTRICT (P. O. Celina), Mercer
County, Ohio.—BONDS DEFEATRED —Tha question of lsuing school-
bldg. bonds fafled to earry at o recont election, reports stato,

CHARDON, Geauga County, Ohio.—HOND OFFERING.—Proposals
will be recolved until 12 m, Dee 10 by Robt, 8, Packs, Village Clerk, for
the following 4 4 5 coup. bonds: L.

516,800 No, Mi\IJn St. paying assess, bonds.  Auth. See, 3914, Gen. Codo.
Denam, £300 and $500.  Due $1,000 each six months from April 1
1914 to Apeil 1 1917 incl., $500 Oect. 1 1917 and $1,000 on April L
and £500 on Oct. 1 from 1015 to 1923 incl,

1,500 No. Main S¢. paving (elty’s portion) bonds. Auth. Sees. 3520

and 3321, Gen., Code, Denom. £500. Due 3500 yearly on
Oct, 1 feom 1014 to 1916 inel.

Date Dec, 11012, Int, A, & O, at the First Nab. Bank (o Chardon,
Cert. check for 10% of bonds bid for, payable to the Vil Treas:, required.
Bonds to be delivered within 10 days from (ime of award, Purgbaser to
pay accried Interest.

CHAGERIN FALLS, Cuyahoga County, Ohlo.—BONDS AUTHOR-
TZED.—An ordinanes was passed Nov. 7 providing for the ssuaneo of
310,000 4 1 25 eoup. cemotaey-impt, bonds, — Autl, See, 3030, Gen. Code.
Denom, $100.  Date Nov. 1 1912, Int. A & O, Dus 3500 each slx months
from Apell 1 1915 to Oct, | 1924 Incl.

CHAUTAUQUA COUNTY (P, O. Mayville), N. ¥.—HBOND SALE.—
On Oct, 25 $30,000 434 % highway-lmpt. bonds wora awarided to Farson,
Bon & Co, of N. Y., at 100,062 and int,  Denom. 81,000, DataJung 11912,
Lot. M. & 8. Due part on May 11914, 1915, 1917, 1918, 1020 nod 1921.

CHEHALIS COUNTY (P. 0. Montesano), Wash,—BOND ELEC-
TION POSTPONED. —We are advised that the election Lo voteon the gues-
tion of lssuing $250,000 road bonds wis postponed (V. 95, p. 65

CHICO HIGH SCHOOL DISTRICT (P, O, Chico), Butte County,
Cal.—BOND ELECTION PROPOSED.—Iteports stato that an olection
will probably be held to vote on the [ssuance of $15,000 0 $20,000 bonds
to constrict an anxitiary bullding to the high-sehool

CHICOPEE, Hampden County, Mass. —BIDS.—Tho following bids
wore also received on Nov. 14 for the $19,000 4% 8 2-3-yr. (aver.) coupon
elty-hespital bonds awarded on that day (o Ksta rook & Co. of Hoston nt
100.00 and Int. (V. 95, p, L6, 4
N. W, Harris& Co., Inc,, Bost. [00.032 | R. L. Doy & Co., Baston_ . _100.020
Mereill, Oldham & Co., Bost.100.028 | Blake Bros, & Co., Boston .. 100,02

CINCINNATI, Ohlo.—BOND OFFERING ~Proposals will ho recelved
until 12 m. Dog, 20 by 1. D, Washburn, City Aud., for tha following 4%

tax-free bonds: ¥
i'“%m' Bog. 3030, Gen. Code.  Data Deg, 20 1912.
0is

75,000 sewer boneds.
Due Dee. 20 2. %
50,000 subway-conste, bonds. Auth,  Sec. 3939, Code. Date
Nov. 1 1012, Due Nov. 1 1952, :
21,600 street-impt. (vity’s portion} bonds. Mll-]l- Hee, 3030, Gen. Code.
Date Nov. 15 1912, Due Nov. 156 1032,
yortlon) bonds, (V. 95, p. 844 Auth,
Jate Nov. 10 1912, Dia Nov, 10 10§42,
Auth, Hee, 3 and 3053 Gen.  Code.
Date Dee. 1 1012,  Duo Dee, 1 1042,
Denon. 8500,  Int. semi-ann, ot Amer. lGxch, Not, Bank in N.Y,  Oor.-
cheek for 57 of bonds bid for, payable to the ity Aud., required. Pur-
chasar Lo pu[y secrued nt. l]llgzl must ba mado on blsnle forms to bo (ur-
nmished by the City Auditor.
BONDS AUTHORIZED —OrdInances bave been passed praviding for the
issuance of the following 4% bonds:

Gon,

69,000 sewerage-lmpr, (nlt.fv's
Sec. 3940, Gen. Codo.
115,000 hospital-impt, honds.
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$21,500 stroet-Impt. (olty's portlon) bohds.  Denom. $500. Date Nov. 16
1013, Dune Nov,. 15 1942, _
50,000 coup. subway-construction bonds, Denom. $600. Date Nov, 1
1012, Due Nov. 1 1052,
2,000 coup, flteatlon-plant-lmprovement bonds, Denom. $500, Dite
Deo. 11912, Due Dea,'| 1832,
150,000 goup. New General Hospital Improvement bonds, Denom. §500,
Date Deo. 1 1012, Die Deo. 1 1042,
42,000 atreet-lmprovenient (eity’s portion) bonds. Denom. $500.
Nov. 151812, Due Nov. 15 1932,
Date Nov. 13 1012,
Date Déo. 1

Dato

750 coup, condemnation bonds.  Denom. $250.
Int, semi-ann. Due 20 years.
12,000 (‘OUI'L energenoy sewor-impt, bonds. Denom. $500,
1012, Int. séml-ann. Due 20 years.,

BOND SALE.—On Nov. 19 the throo (ssues of 49 tax-free bonds (V.
95, p. 1070) were awarded as follows, reports stato:
$120,500 20-year lem-t—lmut.(_S\rillﬂgc's portion) bonds to Seasongood &

Maycr, the Western-German Dank, Well, Roth & Co. of Cinein-
natl and Stacy & Braun of Toledo, Jointly, for $123,373 (102.38)
d0-year wiater-works-impt. bonds to Ssasongood & Mayer, 1,
Roth & Co, of Cinclnnati and Stacy & Beaun of Toledo, fointly,
for 3165003 (103.18).
40-year University building and equipment bonds to the German
Nat, Dank and’ the Davies-Berttam Co, of Cineinnatl for
875,762 50 (101,003),

CLALLAM COUNTY (P. O. Port Angeles), Wash.—BOND OFFER-
ING—Proposals  will hr\( recoived untll Jao. 6 1913 for the £300,000
10-20-yr. (Opt.) robd honds st not oxeesding 6% Interest (Y, 95, p. 844),
Auth. vote of 1,255 to 620 at election held Noy. 6.

CLEVELAND, Ohio.—BOND OFFERING.—Proposals will be recefved
until 12 m. Dee. 20 by Thos. Coughlin, Qley Aud., for the following 497
eoup. bonds; =
.‘isﬂb_nnn stroct-impt. (eity's poetion) bonds. Due Oct, 1 1037,

S0,0080 refuge and correetion bonds.  Dub Oct. 1 1047,

225,000 park bonds, Due Oeb. 171947,

000 polles department bonds. Duae Oct. 047.
180,000 house of eorrection bonds, - Due Oct. 1 1947,
175,000 Infirmary and hospital bonds.  Due Oct. 1 1947,

50,000 garbage-dizposnl bonds.  Due Oct. 11952,

25,000 harbo# honds.  Due Oct. 1 1047, )

125,000 fire department bonds.  Dus Oct, 11047,
200,000 Cuyahogn River purification bonds. Doe Dec. 1 1043,

Dunom. 81,000, _ Tut. (to run from Oct, 1 1912) semi-ann, ab A
Exeh. Nat. Bank in N, Y. Clvy, - Cert. ¢heck on's national bank ot!
thi oo malkine bid, for 59 of bonds bid for, payable to the City Tees
requiped,  Blds must be made on blank forms to bo furnistied by the C
Auditor.

CLEVELAND HEIGHTS (P. 0. Cleveland), Cuyahoga Count Ty
Ohio.—BOND OFFERING —Proposals will he recelvid until 12 m, Dee 17
by M. H, Canfiold, Village Clerk (P « S0, Bockman Bldg., Clove-
lane), For the following 414 % coup. assessment honds: )

§0.024 Maple Road bopt, bonds.  Denom. (1) $24, (12) $600.  Due 8524
Oct. 1 1013 and 5500 yearly on Oct. 1 from 1914 to 1020 focl, snd
$1.000 Oct. 1 1021 and 1922,

7422 Crest Road Impt, bonds,  Denom, (13 2422, (14) 8500, Due 3422
Oct. 1 1614, $500 yearly on Oct. 1 from 1014 to 1917 Inel., and
$1.000 yearly on Oct. | from 1918 to 1022 inel,

Auth, Hee. 3014, Gen. Code;  Date day of sale Int. Ao & O, he-
gioning April 11013, payvable to the Village Treasurer. Honds to b de-
livered and paid for within 10 days aftee time of award,  Certochoek on a
bank, ather than the one making the bid, for 105 of Bonds bid for, payable
to tha Village Treasorer, roquired.  Porchasor to pay aceried interest.

CLEVELAND SCHOOL DISTRICT (P. O. Olav‘ro!u.nd)i Ohio.—
BOND OFFERING.-Proposals will be roceived until 12 m. Dee. 16 by
the Publie Libeary Board of the District for 82,000,000 4% Ubrary bonds,
Authority Sees. 4007 o 4012 fncl., Gen. Code, Denom. $1,000. Date Dee. 160
1912, Ink, seml-ann. ab Amer, Exch, Nat. Bankin New York Cily. Due Dee,
16 1942, Cort. chiéck on a national bank for 5% of bonds bid for, payable to
the Publie Library Board of the Disteier, required.  Bids must be made on
Blanks to bo furnished hi,' the Secrotiry of the Library Board,  Carl Lorensz
Is Secrotary of the Publie Library Board. Thess sccurities were orlginally
advertised Dids to be recelved separately on the basis of bonds maturing
Doc. 16 1942 or Dee, 16 1047 or Deo. 161042, but the question was rased
a8 to the legality of this form of advertisemont,

L CLINTON COUNTY (P. 0. Wilmington), Ohio,—BONDS D-
FEATED.—~Reporta stata that the proposition to Issue $25,000 experi-
mental-farm-cstablishment bonds was defeated at the eleetion held Nov, 5.

COLORADO SPRINGS, El Pago Cou ntr, Colo.—BONDS PROPOSED,
"[»‘3""0'}:"1"“'1-"’ Feports, this elty s considering the issunnce of $25,000
eivie-centre honeds.

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—HOND OFFERING.
—l'rapasals will be received untll 1 p. m. Dee, 9 by the County Qomm'rs.,
' . Walker, Chief Olark, fer 353.}”‘}(] Ak % refund. bonds.  Auth, Sec,
2434, Gen, Code.  Denom., $1.000,  Date Dee, 11012, Int.  J. &D? at
ofliee of County i, Due part yely. on Dec. | feom 1018 to 1033 Incl
Cert. cheek for 8500, payablo to the Co. Treas,, r-\r}uirﬂl. Bidders muost
x:ii”nf\' thutnaelves of tho legality of the bonds. Blds must bo uneondi-
tional,

COLUMBUS Ohlo,—BONDS AUTHORIZED —AN ordinance was
nossad Oat. 28 providing for the fssuance of $1,000 4% coupy: Southwood
Avo. bmpt, asgess, bonids.  Denom, $1,000.  Date not later than Meh, 1
1013, fut. M, & S5, at Clty Trensureer's offies,  Due Sept, 1 1022, subjoct
to call beginning Sepe: 11913, J

An ondinance was also passed Noy. 4 providing foe the! esinnce of $5,000
A% coup, Pennsylvanliy Ave. ext, and fmpt, bonds. Denom, 81,000,
Dato not Intor than Jon, 6 10130 Int. M. & S, at the agoney of the ' Cley
of Columbus' in New York, Dus Sept, 1 1932,

BONDS PURCHASED BY SINKING FUND.—The following honds,
aggregating £3,800,700, wers purchased by the Sinking Fund at par and
Int. botween July 1 1912 and Oct. 31 19122
Amount. Inl. Purpose, Date.
25,000 4Ch__Hirept-repulr, oo caeaa . Hopt, 16

0,000 45 _Steeet-cleaning kiables Hept. 16
'a',l!fm A0 Garhage-lisposal . o

10,000 44 b, sewossest -

10,000 4

8,000
105000
20,000
15,000
500,00
10,000

4,000
25,000

160,000

75,000

-
wa
P tS ISP PO BT

Lad-n e 5 &

-May 31
== -April 26

- Moaek s
SHUTop ¢
- Blectrie=tghe-ple =31

gine-lous

o

.
b P BI RSB IS
Tl o - BT

L~
ettt b i L P P e o)

g
—tepat

b3 T T SRRttt T 1 11

“it’y'n porticon public fmpts. _ . Mar. 2 1011

Mo sower_ ... | oo dtne 3001911
'-"t‘A!‘l-“lwﬂhu_r Apeil 17 1911

, i A LG 0h assvsamont - = i

COLUMBUS SCHOOL DISTRICT (P, O, Columbus), Franklin
County, Ohio.—BOND OFFERING ~—Proposals will b recoived nntil
VLo o Dee, 17 b?' Bdw. B, Meladden, Clevle Bd. of Ed,, for F556.000 495
seliool-lmpt. and i, Donds,  Auth, See, 7620, Gon. Code, Li¢nom,
}'umlli' w;ﬂm ll"':‘:!i. ll.h'l:‘ul%'.'!’i' J I:n.. .Ir.'r & ll._l. nl.’u{rimlul’ Dist, Clerk,  Due

o, 32, 2t chee ool bank for 29 of bonds bld y bile
Lo the s, of Ed., requived.  Blds muse bo lll1ci§n'lliliuli3|. Ot DRYRLIS

H‘,’Eﬁﬂ“,?‘t’.‘ﬁ‘ﬁﬁ' f!u“".f-uﬁ"“““f'tT°’§'_’B°N”'q REGISTERED,
Vs 1 State Compt - 3 H i 59, =] )=
kewer bonds (opt.) (V, 05, p.l'f'ﬂS:-. SYRILETR, B 314,000,876 10:0-yt

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. 0,
Corpus Christl), Nueces County, Tex.—HON S REGISTERED, )y
Noy. 12 the State Comptroller registered the $:36,000 5% 20-40-yr. (opt.)
bonds (V. 85, p. 917),

e DI DO TS Dde S i
= S P L T ES B BSOS

=t
B

Fed for FRASER

CORYDON, Honderson County, EKy.—BONDS VOTED.—It is re-
ported that the proposition o lssue ss.t{!}lﬂ oleg~light bonds recelved a
[avorable yvou at a recent alection.

CRAGHILL SCHOOL DISTRICT, Kings County, Cal.—BOND
ELECTION PROPOSED.—It is reported that this distriot will hold nn elec-
tion Lo vote on the ksusnce of 82,600 bonds.

CRYSBTAL FALLS SCHOOL DISTRICT (P. O. cr'%atnl Falls),
Iron County, Mich.—BONDS TO BE S0LD LOCALLY.—Thea Heﬂrmr*\'
Doacd of Ed. advises ns that the $90,000 bldg, bonds (V, 95, P 189) will
be disposed of locally.

DAYTON, Ohio.—BONDS AUTHORIZED.—Ordinances have been
passed providing for thi issunnce of the following bands:

#0,000 4% MeCabe Park impt, bonds. Denom, $1,000. Due Dee. 1 1910,

0,200 6% Dunbar Ave. pavibg asscss, bonds. Denom. (1) $1.200;
(5 1,000, Due 31,200 Dee. 1 1914 nnd $1,000 on Dec. 1
1016, 1918, 1020, 1021 and 1922,

5,200 6% Hawthorne St. paving assess, bonds. Denom. (1) $1,200,
(41 51,000, Due £1,200 Dee. 1 1914 and $1,000 on Dee. 1 1n
even years from 1916 to 1022 Ingl,

Dated Dec, 11012, [ot. J. & D.

DEEALB COUNTY (P, O. Fort Wayne), Ala.—BONDS DEFEATED.
—Tho election hold Nov. 5 resulted in the defeat of the proposition to lssue
the 3165.000 road boods (V, 95, p. 1147).

DELTA COUNTY (P. O. Escanaba), Mich.—BONDS VOTED,—Ac-
cording to reports, the proposition to fssue the $100,000 road-conste, bonds
(V. 95, p. 844) recelved a favorabla vote at the election held Nov. &,

DENISON, Grayson County, Tex.—BOND ELECTION.—It Is re-
ported that on Des! 6 the vatoes will have submitted to them the question
of lssuini the £100,000 high-school bonds.  This issue of bonids was anthor-
ized at an eleetion held Nov. 2 (V. 95, p. 1280, hut, owing to e brregu-
larities, the election was consddored {logal.

DETROIT, MICH.—BONDS AWARDED IN PART —We are advised
that np to Nov. 21 chis city hiad disposed of over the eounter $500,000 of the
4% coupon Ovith priv. of reg,) tax-free bonds aggregating $715,000, blds
for which were received on Oct, 28 (V. 05, D, 1226},

DIXON UNION HIGH SCHOOL DISTRICT (P, O, Dixon), Solano
County, Cal.—BONDS DEFEATED.—At the slsction held Nov. § the
quistlon of lssiing the $50,000 bldz, bonds (V. 05, P D18} failed to carry.

DOVER CITY SCHOOL DISTRICT (P. O, Canal Dover), Tusca-
rawns County, Ohio,—BOND GFFERING. —Proposals will bo recelved
until 12 m. Nov. 20 by J. A, Bare, Dist. Clerk, for 310,000 4% school-slte-
g\m:n. sod blde. bonds. — Auth, See. 7629, Hobool Laws of 1012, Deaoni,
3500, Date Nov. 1 1012, Int. A, & 0, Duo 31,000 esch six months
from Apr. 11920 to Oct. 1 1024.

DURANT, Bryan Countr. Okla. —BOND SALE.—Wae are adyised
that the First Nat. Banik and the Durant Nat. Bank In Durant were awarded
S6,000 park homds gnd that the city also disposed of an ssue of $5,000
light securities,

EAST CONEMAUGH (P. 0. Conemaugh), Cambria County, Pa.—
BOND ELECTION PROPOSED.—This place Is eonsidiring the holding of
an election to vote on the question of ssuing 5% 25-30-year (opt.) bonds.

EAST VIEW (P. O. Claveland), Cuyahoga County, Ohio.—HOND
OFFERING —Proposnls will bo epcelved until 12 m. Dec. 20 by A, A, Smith,
Vil. Clerk, for $10.741 57 5% coup. Kinsman Rd. Impt. (village's {.)nrl.iml'l
bonds.  Auth, Soe, 3821, Gen. Code. Denom. (1) 8241 57, (21) $500.
Date “day of salo," Int. A. & O, at office of Vil  Treas. Due
Out, 1 1013 and 81,000 ¥r:y. on Oct, 1 from 1914 to 1919 incl, and $1,500
yriy. on Oct. 1 from 1920 to 1922 incl,  Cert. check on soms solvent bank
for"10%, of bonds bid for, payable to the Vil Treas., required,  Purchasor
Lo pay nocrued intorese,

EDEN TOWNSHIP, Sensca County, Ohlo.—BOND OFFERING.—
Proposals will be recoived unull 12 m. Doe, 12 W. G. Herebst, Clork
(2. 0. Molmore), for $2,500 5% Kilbourne State Road impt. “bonds.
Auth, Vol, 102, pages 333 to 340, Laws of 1011.  Denom. $500. Data
Dec. 11912, Int. M. & 8. Due $500 Mch, 1 and Sept. 1 1015 and £500
on Mch, 1 in 1916, 1817 and 1918, Cert. checlk for 3200 roguirad.

ELSINORE, Riverside County, Cal,—BOND ELECTION.—On Daoe,
2 the proposition to Issne 20,000 sewer bonds will be submitied to s
voue, sccording 1o reports,

ENGLEWOOD, Bergen County, N.J,—BOND OFFERING—Pro-
posals will bo réceived, IC 18 reported, until 8 p. m; Dee. 3 by Robb. Janiies
son, Clty Clerk, for £43,000 4% 30-year school bonds. Int. semi-
annoal.  Certified chock for 5% roguieod.

ENID, Garfield Gounb{. Okla,—ROND SALE.—On Nov. 11 _the
$25.000 5% gas-well bonds (V. 05, p. 1226) were awarded, it is stated, to
a Taoledn Ghio, firm at par,

EVERETT, Middlesex County, Mass,— NOTE OFFERING.—Pro-
Pn:«al»‘ will b recedved untl 5 p, m. Nov. 20 by N. Nichols, City "Treasuror,
or 18,000 455 reg. school notes.  Denom. 81,000. Date Aug. 1 1912,

nt., F. & A at the Cliy Treas, office.  Due parct yriy. from 1913 to 1930
Inel,  These notes are exempt from taxetion in Massachusetts, Notes
will bo certified as to genuineness by the Old Colony Trust Co. of Boston,
which will further eertify that the eaclity of this Issue s been approved
by Story, Thorndike, Palmer & Dodge of Boston, whose opinion will be
rurnished to the purchaser,

EXETER SCHOOLDISTRICT, Tulare County, Cal.—BOND OFFER:
ING.—P'rapasals will be received until 2 p, m. Dee. 2. it js stapsd, by the
Clerke B, of Co. Supervisors (P. 0. Visalia), for 325,000 62 bullding
bonds recently voted (V. 95, 1. 1346

FAIRVIEW (P, O. Cleone), Multnomah County, Ore.—RBOND
ISSUE CANCELED . —Tha Clity Recordor advisss us that the 34,500
}mrk bonds advertised for sale on Oct. 12 have bean canceled a8 it was
ound that the fssite did not comply with the Qity Charter.,

P LORESVILLE, Wilson County, Texas.—DESCRIPTION OF BONDS.

The £20.000 6% 20-40-yr. (opt.) bz, bonds awnrded to Outter, May &
Co. of Chile (V. 45, p. 1226) are In the denom. of

ngo At por oand iat.
$1,000 ench and dated June 15 1912,  Int. annoal bn June,

FORAKER, Osage County, Okls.—BOND OFFERING.—Proposals
will: be eecelved untll 8 p.m. Dl 11 for the 525,000 6% WALOr-WOrls
bomds (V. 05, p. 10700, Auth. vote of 32 to 26 at election Tw[d Nov. 12,
Int. seml-annual;, Dus Nov. 13 1936,

FORT LORAMIE, Shelby County, Ohio.—BONDS DEFEATED.—
AL rocant gleation, It 1s stated, the question of lssuing $8,000 town-hall-
construetion and £2,000 frg-apparatus bonds was defosted.

FOSTORIA, Seneca County, Ohio.—BONDS VOTED.—The propo-
Eltlon to issue 230,000 eity-park bonds carcled, It Is reported, at the ofec-
tion held Nov, &,

FRANKFORT, Ross County, Ohio, —BOND BLECTION.—It s
stated that an clection will ba held Does. @ to submib to the voters the ques-
tion of issnimg water-worls—consteaction bonds.

FREDERICK COUNTY (P. O. Frederick), Md.—RONDS DE-
FEATED —The propositinn bo fssie 275,000 4 ti,' S road-impt. bonds was
l|..r\.;“.;1 by @ vote of 854 “for' tb 4,900 "sgalnst," ab an election held
Nov, .

FREEPORT, Btophenson Oounty, IIL.—ROND ELECTION —On
Dec, 3, It Is statoid, the voters will have submltted to tham the proposition
to issne 825000 414 % fredepsrtmant-laprovement. bonds,  Denom,
8500, Date Nav, 151812, Int. ann. in November. Due Noy, 15 1032

FREMONT, Sanduiky County, Ohio.—BIDS.—The other bids ro-
celved on Nov. 12 for the $10,000 4157 315-yr, (4v.) coup. stroet-impt.
honds awarded to the Crogham Bank & Say, Co, of Framont at 102,265
amtint. (V. 04, p, 1348) were s follows:

Fremaont Sav. Bl Co., From 10,225 Colonlal Sav. Bank & Trust
Provident Sav, Hanlk & Trost | o, Framont 10,152

Qo., Cinolnnatl 3 10,166 | Well, Roth & Co., Cine_. .. - 10,120

Seasongood & Mayer, Cln... 10,152 Hayden, Miller & Co., Clev. 10.11

GLENN COUNTY HIGH SCHOOL DISTRICT, Cal.—BONDS
NOT S0LD—We nre advised by the Co, Auditor that the $50,000 5% blde.
bonds awarded to the State Board of Conteol on Sept, 1 (V. 95, D. 702)
have bheen declared (ovalld,

GLENDALE, Loa Angeles County, Cal.—DESCRIPTION OF BONDS.
—Tho $20.000 fire-dept. and $5.000 streot-working-machinery bonds (V.
05, p, 1289) voted Oct. 29 bear (oterest at 5% and (n denominations of
S600 each. ~ Date Jan. 1 1013, Int. J. & J, at Treasuror's office. gDoe
one bond of each fssue on Jangl beginning 1914 1o maturity
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GLENDORA BCHOOL DISTRICT (P. 0. Glendora), Los Angeles
County, Cal.—BOND ELECTION PROPOSED.—IL |5 roportod that thiis
distelet is to hold an election to vaote on the issusnce of $75,000 grammar-
school-huilding bonds.

GLOUCESTER COUNTY (P

dbury), N, J.—BID.—0n Nov.
vl B Lescly & O N

19 o bid of 100.30 X N. ¥. for the
four Issuvs of 414 95 X 15 ngeresating 3 D00 (V. 95,1
12263,  We are advised that this proposal has boen referred (o the Board
of Froeholders,

GRADY COUNTY (P. 0. Chickasha), Okla.—BONDS DEFEATED.
—Thu proposition to lssue bridge and counrt-house bands was defeated, It
15 stated, ab o recent gleption.

GRAND RAPID3, EKent County, Mich.—BONDS DEFEATED,—
Tha olection heltl Nov, & resultid in tho defeat of the proposition to fsuo
the 3175000 475 20-ye. brid bonds (V. 85, p. 1145), according to roports.
The vote was 7,134 to 13,607

GRANT COUNTY SCHOOL DISTRICT NO. 12, Wash.—B80ND
SALE.—On Nov. 11 the 81,000 3-10-y¢. (opt.) bonds dated Doe. 1 1012
(Vi 05, v 1148) were awarded to tho State af Washlngton at par for 5.
There wers no bther bids recelvied,

GRANT COUNTY SCHOOL DIATRICT NO, 103, Wash.—BOND
OFFERING —Praposals will boe recelved untll 2 p. m. Dee, 0 by 0. T,
Sanders, County Treas. (I 0. Ephrata), for 31 S0 S5-10-y {opt.) Bonds
Bt not excesdinig 695 tag.  Ink, ann:  Pufel, to Muenish blaale bonds.

GREGORY OOQUNTY (P. O. Pairfax), So. Dak. —BONDS VOTED.—
(l‘_ln A'\;;w, 5 the question of {ssuinz 300,000 honds carrled by a voteof 2,000
0700,

GRIMES COUNTY DRAINAGE DISTRICT NO. 1, Taxas.—
BONDS REGISTERED.—On Nov. 13 the $125,000 55 10-40-year (opt.)
bonds were registaced by the State Comptrollee,

HANFORD SCHOOL DISTRICT, Kings Oounty, Cal.—BoND
SALF—0On Nov. § the £35.000 0% gold boads (V 05, p. L118) wira
awardel, 16 isstated, tothe Farm & Merchants' Nab, Danle of Hanford
;tn, }iN).iHl. Denoni, 52,000, Das 32,000 yely. Oct. 9 from 1013 o 1930
nel.

HARRIB CODNTY DRAINAGE DISTRICT NO, 5, Toxas,—BONDS
REGISTERED.—The 3135000 5% dralnage bonds pecently sold (V. 956,
p. 11E8) weee Feglstared on Noy, 9 by the Brato Comptroller.

HENDERSON, Handerson County, Ky.—RONDS DEFEATED.—
It 4 poported that ab a recont election the quastion of lssuing 350,000
municipal-fittee-plant-copsienction bonds failedto earry.

HERRIN COUNTY HIGH SCHOOL DISTRICT (P. O. Herrinl,
. —=BOND SALE—On Nov. 14 ths 550,000 415 9% bulz. bonds (V. 935,
b L149) were awarded to John Nuvésn & Co. of Ohjeago ab par, fonr
?\imlur.lm‘ acerned Intesst, blank bomds amd attorbey’s fee.  Other bids
ollow:

Harrls Trist & Savines Bank, Chisago, pare aod aecraed o, less atb. focs,
Bolger, Mossor & Wihaman, Ohlcoago, pir.

8. A, Kean & Co., Chieago, ab par.

) H. Qolrin, Chicago, a6 98,

HOLLIS INDEPENDENT SCHOOL DISTRIOT, Taxai.—[BONDS
REGISTERED —On Nov, 8 81,250 5% 5-20-year (opt.) Londs wees rozls-
tered by the State Comptroller.

HOLYOKE, Hompdan County, Mass.—BIND SALE—IL. L. Day
& Clo. of Boston hive been awarded, [t b stated, 324,000 1.9 wates bonds
at 102.578.

HONEY LAEE SCHOOL DISTRICT, Lasasn Gaunbr. Cal,—HOND
SALE.—On Nov. 15 83,000 7% 1-15-yr, (ser) bldg, bunds were awarded
to the Lassen Industrial Bank in Susanville at 10540, Othee bid
P, J. Goumaz, Susanville. 83,125 00 | Stats of California.
Dalton & Co., Yonkers. .- 4,100 26 | First Nap, Blk., Barnesyl .0

Bida were alsy peceived from 1. 8. Marlor, Spoonvilio, s P €3, Rass
of Busanville, Denom, $200. Date Nov. 15 1912,  Int. -ann, in Nov.

HOPE, Steslo County, No, Dak.—BOND SALE—UOn Nov. 16 g10,000
A% 20-yr. lmpt. bonds were awarded to the Minnesota Loan & T tCn.
fa Minneapolisat 106, Denom. 31,000, Date Nov, 11912, Int, semi-an.

HOQUIAM SCHOOL DISTRICT EL . 0. Hogquiam), Chehalis
County, Wash.—B0OND BELECTION . —AN election swill b held ln-ni:lr
(Nov., 23) neeording o reports, to vote on the kssuance of $100,000 high
school-bullding honds,

HURON COUNTY (P, O, Bad Axe), Migh.—BOND ELECTION PRO-
POSED.—It Is reportod that this county I8 to submit to the voters next
April o propesition to §ssue 100,000 court-house-construction bonds.

INDEPENDENCE, 8t, Louis County, Mo.—UONDS DEFEATED -~
It is reported that the election held Sept. 23 resalted in thi defeat of the
proposition to lssue tha 240,000 refunding bonds: (V. 95, p. 702).

INDIANA.—BONDS QFFERED BY BANKERS.—J. . Wild & Co. of
Indinnapolis, In their clrenlar dated Nov, & 1912, deseribing bonds whicl
they offer to investors, include the following 19 fsstes, nggrogating $104,025,
the sale of which we have not previously reported.

GRAVEL ROAD BONDSH.

Benlon Cotinty.—32,560 414 % Unlon Twp. tax-feee bonds.. Denom, $124.
Date Sept. 15 1012. " Ing, M, & N. at the Co. Treéaw. offles at Fowler.
Dite 21258 each shx momths from Moy 15 1014 to Nov. 1023 incl.

Grant Cotinly —317, 160 425 24 tax-free Washington Twp. bonds,  Denom.
55%.  Date Sept. G 1912, {nlu M. & N.at the Oo, Treas. office in Marion.

e $85% each six months from May 15 1013 to Nov, 15 1022 incl,

Jasper Counfy.—54,600 4% %, tax-free Keence Twp, bonds. Denom.,
ﬁll}ﬂ. Data Oct. 17 1012, Int, M. & N. at the Co, 'Preas; office in

ennselaer. Due S000 May 15 and Nov. 15 in 1921 and 1922,

Inor Cotnly.—51,208 20 41 % tax-frea Palmyrs Twps bonds.  Denom.

‘269 4.  Dato May 7 1012, Int, M. & N. at the Goerman Nat. Bank in

incennes.  Due 3259 64 on Nov. 1500 1915, 1920 and 1821 and on May 15
n 1920 and 1921,

Laporte  Counly.—3$106,800 416% tax-freo Center Township  bonds,
Donom, $420. ite Sept, 16 1012, Int. M. & N. at the First Nab. Dank
In Chicago, Due 420 cach six months from May 15 1913 to Nay, 15 1032

nel,
$14,400 4L49% tax-free Ceoter ‘Twp. bonds. Denom. S360.
<16 1012, Int. M. & N. at the First Nab. Bank in Chicagn. Due
0 each six maonths from May 15 1913 to Nov., 15 1932 inclusive,

$11.000 435 tax-free Nohle Twp. bonds,  Denom.  $200. Date
Sept. 16 1912;  Int, at the Fipst Natb. Bank in Chicogo,  Due $200 each
shx mmonths from May 16 1913 to Nov. 15 1932 Inclisive.

15,200 4149 tax-fres Sciplo Twp. bomds.  Denom. . $350. Date
Rept. 101012, "Int. M. & N. at the Plest Nat, Bank In Chicagg, Due
$350 each six months from May 15 1013 to Nov. 15 1042 Inclusive.

Monroe Counly.—57.975 4% tax-free  HDloomington” Twp.  bonds.
Denom. $725,  Date April 15 1012, Int. M. & N. at the Bloomington
Nat. Bank In Bloomington. Dua $725 as follows: May 15 and Nov. 156
1013, Nov, 15 1017 snd May 15 and Nov. 1510 1920, 1921 al 1022,

.\fuulgrmirru('num:{.—sw.?lﬂ'I. 14 %% tax-firoa Qlark Twp, bonds.  Denom.

765, Date Sept. 16 1912, JTot. M, & N. at the Co, Treas. office In
Irawfordsville.  Due 705 on May 15 nnd Nov. 15 In 1913, 1914, 1017,
8, 1020, 1021 and 1922,

?!1.300 44 tax-free Unlon Twp. bonds. Denont. $315._ . Date Sapt. 16
& N, at the Co. Treas. office in Crawfordsville. Duoa 3315

follow
3,076
51
17

Date

1912,
each six mooths feon May 15 1913 to Nov. 15 1922 Inel.

Pulaski County.—3S0,520 414 % tax-free Harrlson T“’F" bands, | Denom.

3260, Dato Aug, 8 1912,  Int. M. & N. at thy Co. Treasuror's office In
Ji{lmlnnc. Due $320 each six months from May 15 1913 to Noy, 156 1922,
clusive,

$11,580 4% % tox-free Van Buren Twp. bonds.  Denom. $570. Date
June 4 1012, fnt. M. & N. nt the Co. Treas. offlce In Winamag,  Due
$579 each six months from May 15 1013 to Nov. 151922 inclusiyeo,

Sullipan County.—$9.227 4449, tax-frep Haddon Twpr. bonds, Denom.

61 35, Dato Ht-?n‘ 151912, " Int. M. & N, at the Co. Treas, offlee in
Sullivan. Due $46G1 35 each six months from May 15 1913 to Nov. 15
1022 inclusive.

Vermillion County —$1.875 414 % tax-feee Clinton 'Twp. bonds.  Denam.

625. Dato Bept. 2 1012, Inb. M. . ol the o, Treas, offies in

ewport. Due 3625 on Noy, 15 1021 and on May 15 and Nov. 151n 1022,

HOHOOL, BONDAS.

Greenwood, Johnson Counly.—26,000 5% bonds. Denom. $600. Data
Apell 16 1912,  Tat. ann. o April at the Yeirst Nat. Bunk n Gireenwond.
Dua 3600 yrly. :\Prll 16 1913 ta 1022 ncl,  Total debt £6.425.  Assessal
valuntion g!lll w15,

b://fraser.stlouisfed.org/

Henry Township, Falton Countiy.—S$25,000 4 14 9 tax-froe bonds.  Deénom.
2500. Date May 15 1912, Int. J. & J, &t the Akron Exeh., Bank in
Alron.  Due S1.000 July L1013, $500 Jan, 1 and 31,000 July 1 from 1914
to 1923 incl., S1.000 each six months from Joan, 1 1924 to Jisn, 1 1 26 Inel.
!lllul S'i.’.,li']fjill July 1 1926 and Jan, 1 1027 No other debt.  Axsessed val.
S1.U074.470.

Iensley '."nu'u.w!n{n_ Johnsan  Counly.—S7,000 4495  tax-fres  bonds.
Donon. $400 and S1,000.  Date Sept. 3 1912, Dit. .-{l‘ & 3. nb the Farm-

tax-free  bonds.
ut the Exchango

July 200 1918 and

ars Nab. Bank In Trafalgar.  Doe $400 March 3 and $1,000 Sept..3 in
1917, I 19 mod Marel-3 1920 o 1920 nel.  Total
debt, th 21,000, ¢ « BLL03.37 6.

Waffer; i i 12 4§ Ot
Denor. o Tuly 2001012, oo
Bank In Worthing Due SH80 - July 20 1013, $180
SO80 yriy. July 20 19190 Lo 1U37 Inel,

JACKBONVILLE, Pla.—BOND OFFERING.—Attention s ealled to
the official noties ¢ whiere In this da tent Of the offering on Dec. 19
of the 8250,000 4 44 95 bnpt. bouds referred to in V. 056, p. 13446,

TOWN, Chautaugus County, N. T.—OERTIF[UCATE AND
LE—Ou Oct. 15 John J. Haet of Albany wid awardéd the fol-
y I intorest:
saving honds. Denong, (1) $1,1562 68 and (D) 31,300,
iI)Hu ano boml eath your for L years
B.ABO° 35 414 % paving coetificates,  Donbm. (1) )35 ol (9 8000,
Due one coctifieate yearly fore 10 yoars,

Interest Apell and  Oetoher.

JAMESTOWN UNION SCHOOL DISTRICT (P. 0. Jamastown),
Chautauqua County, N. Y.—BONDS NOT 10 BE OFFERED AT
PRESENT.—Wi are adviskd by the Dist, Clork that the S108.000 bldg.
bonds vored Sept. 24 (Ve 95 ps 913) will not b offeréd for sale batore
next speing,

JOHNBON COUNTY (P. 0. Claburns), Toxas, —HONDS REGIS-
TERED,—On Nov, 16 the State Compieoller reeisteced thy $175,000 5%
10-40-yoar (opt.} court-house-conste. bonds (V. 950 p. 1145);

JORENSON COUNTY DRAINAGE DISTRICT NO. 1, Neb,—BOND
OFFERING —Proposals will bo recelved until 12w, -'r\'._'.fii by Robt.
Lempkn, Sery, (I O, Tecumseh), for S100,635 14 a-yr. (seri)
dratnmzs bonds. Inv. somi-ana.,

JOHNSTOWN, Licking County, Ohio. —BOND OFFERING.—Pro-
posaly will e peccived until 12 m, Dee, 16 by Gido Rowe, Village Clevk,
ror the fallowing 5% Improvamont bonds:

21,472 25 Coshovton St,, Oregan S6., Park St. and Peatt 8¢,
partion) bonds.  Denom. (80 $600. (1) 847
yely, an July ) from 1914 Lo 1920 inel ., and S4

1,477 00 Orogon St.-impt. nesess, honds.  Denom, (1) #2477, (2) §

sl Due 8500 July' 1 1913 and 1914 and $477 July 1 1915,

8,951 51 Coshoeton. St, Tmpt, fesess, bonds,  Denoi,. (1) $251 61.(12)
3500, Duoe 2300 yely. oo July 1 from 1904 to 1919, inel.,

1,000 on July 101 anid 1930 ani $751 51 Jaly 11022,

ark St Impt. assessy bonids Deanom. (3) 8500, (1) $187 28.

1,087 28

$500 yearly on July 1 from 1815 to 1917, nel:, and $18728

2 July L1915

B.755 80 Pratt Ave, impt. assoss, bonds. Danom: (7) 3500, (1) 8255 8.
llhf'v SH00 yearly o July | From LR to 110, inel., and 32556 8O
July 1 1920,

S 1018, 4919 and 3920, Gen. Code.  Diato July 1 1913, Int.

Curt, chock for 1095 of bonds bld for, paynble to the Village Treas.,

roquicsd.  Bonds to be dellvered within 100 days from time of  vwnrd.

Purehnser to pay aceruaed intecest. Simllar Issues of bhonds were pro=

viously offeret on Oer. 17 [V, 95, b 1148

EENTON, Hardin County, Ohio,—BOND SALE.—Wa wire adylsad
thit no wwird was made on Nov. L of an sue of 318,000 coup. streets
Impt. tax-feea bonds offeced on that day,  Roports state, howiver, that
thisss geouritios weee awarded on Nov. 4 to a Oleveland frm. Denom, $000
ool 3400, Date Alg, 11012, Int, A& 0. at the Oty Treéns: ofrioe,

KING COUNTY (P. O, Saattle), Wash.—RESULT OF BOND ELEC-
TION —The election held Nov. 5 rastlted, it i stated, in favor of the propo-
tons to lssue the $3,000,000 road and S050,000 Third Ave. pourt-housa
honds and i defeat of the question of lsang tha $280,000 colaty-falr and
21,400,000 elvic-cantre gourt-hotusa bonds (V. 06, p. 1226).

LAKE CITY, Oslhoun County, Towa.—BOND ELECTION PRO-
POSED . —This ety Is contemplating ealling an olection to submit to the
voters the question of [saing $12,000 wiator-works-plant-lmpb. bromils,
roports state.

LAKEVIEW, Logan County, Ohio.—B0ND OFEERING.—Pro-
podals will ho recelved until 12 m. Dec, 2 by G, K. Glassford, Vil Clerlk,
for 32,000 55 elev.-light-plant-conste, snd gduip, bonds.  Auth. See. 3930
jon. Clode. Denom. §100, Date Junc 1 1912, Int. J. & D. Dus
Bo11932, subfect to eall besinning June | 1922, Purchisde to pay
aeceined  Interest,

LAEEWOOD, Cuyshoga County, Ohio.—VOTE. —We are advised
that the vote east at cheelectlon held Nov. 5 which resulted in favor of
the proposition to [ssue the 326,000 munleipal-bldi. , $30,000 streat-impt.
and 88,500 firc-apparstus bonds Q‘.!Iﬁ. . LEROT, wag 3,048 Mfor' s H67
“agalnst’.  We are furthie advised that these bonds willnot be sold ute
Ll nexy year.

LAWRENGCE, Essex County, Masd, —TEMPORARY LOAN.—-On
Nov, 190 loan of £300,000 dig April 13 1013 was negotiated with the Old
Qoleny Trust Co, In Boston al 4409 distonnt,

LEAVENWORTH (Leavsnworth County), Kan.—BONDOFRFERING,
—La papers stato that this city Is offering for sale 815,720 83 specinle
Impt. anid 37,089 51 geneeal-lmpt. A0% hands, . Date Nov, 1 1012,

LINCOLN COUNTY SCHOOL DISTRICT NO. 5, Wash,—80ND
SALE —On Nov, 2 %1,420 hllg. bonds wers awiarded  to the State of
Wastieton at pae for 548, Denom. () $200 (1) $220. Date Dee,
1012, Int. ana. o Dee, Due 1927, subject to call part yeiv.

LINDSEY, Sandusky County, Ohlo.—l0ND  OFFERING.- o~
josals will be received until 12 m. Deay L4 by Wo MY m.nlt'url‘f Vil .Olerle,
or 84,000 5% elect-Hght-plant-conste, amd equlp Bonidiss - Auth. Seo, ..:HL?(!
Gime Coda s mided by Lawi of Ohio, Yob, 102, pages 202 antl 264,
Denom, $250, ate June 16 1012,  Int. semi-onn,  Bus $250 each six
months feom Oct. 1 1012 to April 1 1020 inel. Gt clieck for 10% of
banis bid for, payabla to the VIl Treas. , equired. PBonds to he dellvered
within 10 days from time of award. Parchpsoer Lo pay necruod interest,

LINEVILLE, Wayne County, Yowa.—noND SALE.~—Wo are ndvised
that thiz town has disposed of $15,000 efceteie-ligh! honuls,

LORAIN, Lorain County, Ohlo,-HOND OFFERING. —Vroposals
will e recelyed until 12 m. Dee. 12 by 1B, I IKeating, City A, for $20.-
000 41 cotp. publicsplayground fid poapl-lmpe. bonds (V. D4, J- 70,
Auth. 8 :i'.l:gzl' Ghon. <lf‘.n. &,  Donom. 3600,  Bate Nov. 16 l':’l'*-' Int.
M. & 8, st office of Sinking Fund Trustees,  Due Sept. 16 1942, Cert,
check on a national bank of any Lorain bank for 8400, rll!‘" hle ta the Cit
Treas,, roquired.  Bonds bo be dellvered within 10 days from Hino of aoware
A transeript of proceedings lnd relative to tho suance of the honds will
be fuenished e suceesstol bidder togethar with n sample eopy of the
printod bond, upon the dey of sale.

LOWELL, Middissex County, Mass.—RIDS.—The following hids wero
also receivid on Nov. 15 for tha 520,250 495 water bonds nwarded on that
day to It. L. Doy & (o, of Boston at LO0LGRD (VS 06, pe 1447):

NLW, Hirris & C10., Ine,, Bost, 100,47 | Meeelll, Oldhmm & €., Boat. 100,260
Blodent & Co,, Hoston. ... - 100301 Blake Bros: & Co., Boston. .. 100,14

Diabe Sopt, 1 1912, Int. M, & 8. Due part yely, Sept, 1 from 1920 to
19206 luclasive.

LOWELVILLE, Mahoning County, Ohio.——BONDS DEFEATED.—
The clection held Nowv. 5 cesulted in the (II?E!:“ of the guestlon of ksuing the
$15,000 wator-woeks bonds (V. 95, p. 1227).

LUDLOW, Kenton County, K;’ BONDS DEFEATED,—Tho ques=
tlon of [ssuing $30,000 sewer bonds falled to carrs froports state, at the elec-
tion held Nov. . The vote was 215 “lor™ and 230 “agatnst.”

McMINN COUNTY (P. 0. Athons), Tenn, -HONDS PROPOSED.—
Roports state that this county is consideriog the fssuance of $50,000 high-
school-lmpt. bonds,

MANDEVILLE, Bt. Tammany Parish, Lo —DESCRIPTION OF
BONDS.—The $30,000 se-wall bohds voted Oct. 22 (V. 05, p. 1227 bear
Interese ot the mae of 565, sro non-taxablo and aee o finen o dn 1032.
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MANSFIELD, Richland County, Ohio.—BONDS DEFEATED.—It
1 reported that tho question of Issulng steést-improvement bonds falled
to carry Al a roceot oloctlon,

MARICOPA COUNTY (P. 0. Phooniz), Arls,—BOND ORRERING.—
Proposuls will be toesived, it s stated; antil fljn, m, [y 3 by J. Miller Jr.,
Olerk, for 830,000 6% Romd Dist, No. 2 bonds,  Dan « #1000,

MARICOPA COUNTY SPECIAL ROAD DISTRIOT NO. 1. Ariz.—
—HON D ELECTION . —On Nov. 30 bhe voters will bave submitted to bhonm
the gquesticio of i=suing £30,000 6% 2 (opt.) gold rhad and highway
mpt, bomls.  Deoom. $HK. It s prrica of Counny I'rens.

MARSHALLTOWN, BHMarshall County, Iowna.—BOND &8
Reports state that 830,000 5% Mooding boods have besn awardd to
Bochtel & Co. of Davenport. Date Nov, 1 1912, Int, M. & N.
$2,000 yrely. Now. Lfrom 1014 to 1928 inel,

MARYLAND. —HROND GFFERING.—-Proposs
12 m, Jan. 2 1013, 10 15 deated, for $1.000,000 4
securities were proviopsly offered without suce
D 10710

MEDINA COUNTY (P. O. Mallot Craek), Ohlo.—BAND OFFERIT
—I'ropasals will bo recolyed ot 1 p, m, Now, 30 by O, 17, 1
Sec'y Road Clomim’s e the BEOL000 414 9 soup. Rosd Dist. N
Avh, Sew, ATHT-16 and 224, Ruovised  Stalutes.

Oct. 1.1912;  Int, A, L Ol Photnix Nait.
1,500 April 1 and ¢ 1 82,000 Apeil | and O g,
pril 1 and Det, | 1023, chuele (of cashy foe 29 of bid, p

tha Sea'y of this Boned, rogqul Bonds to bedell virad swithin 10

Hme ol award.  Thesp bonids were pravioulsy offersd withont suceess 6ns

43 on Oct. 26, V. 05, n, 00,

MELBOURNE, Camphall County, Xy.—BONDS DEFEATED —A
recent aliction resaltol (o dofeat of ¢he guostlon of fssilng 51,000 bulldiog
bonds by oovote o 3 “for'* to 26 “against,” reports siate,

MELROSE, Middlesox County, Mass.—LOAN OFFERINTG —Propos-
iz will b clved until 12 m; Nov. 26 for a temporary loan of $40,000 n
anticipation of taxes, aecording to Feports.

MERIDIAY, Laudsrdala cal.mtr. Migs,—BOND SALE—~On Nuv, 8§
S20,000. 65 10-yiar sidewalle, $76,000 62 10 year peoperty paving cortifi-
Cciates, 325,000 69 (city’s portion) mpt. and S10,000 414 A0-yvour drafn-
aga  and  sewer-extension bobds wero awarded, 1615 stated, 1o Breod, Bi-
Hott & Harrlson of Cinefonati st 100.42.3

MERBILL, Plymouth County, Iowa.—BOND SALE.—Local papees
state thnt an issuo of $5,000 cleetric-light and powde-plant homds lins been
awarded o M. R, Faler of Hemsen.

MESICK, Wexford County, Mich,.—B0OND ELECTION PROPOSHD —
Thiz villnge will vote on the [sstuance of water-works-systam-construction
bonds at the spelong election.

MIAMI COUNTY (P. O. Troy); Ohlo,—BOND OFEERING.—Pro-
possls will b recelved until 10 a. m. Dee, 2 by M. T, Staley, County
Auditor, foe the following 654 bonds:
$1,000 Stowart Ditel fmpt, bonds,  Denom. (1) 2300, (2) 3200, (3) $100.

Diue 100 Juno 1 1013; 8200 Dec. | 1013 and Jine 1 1014 and siog
i Dee. 11914 to Dee, 11015 inel,
f Bonds.  Denom. (1) 3300, (3) 5200 (25 $100,
8400 Junie 11913, 200 each six months from Dec. 1 1013 (o
« 11914 inel, and 100 June | and Doe, 1 1915,

rocle Jty Diteh Impe. bonds.  Due 2 bonds pael qls months frony

June 11013 to Dec. | 1914 inel, and ons cach six months from Jiute

will: bo receivod until
oad=Tonpt. honds. Thiss
on Nav. 210 (V. &

ityte Ditch fmpt.

1 1815 ta Dee. 11017 Inel. :

H00 A. E. Ranch Diteh Impt. bonds,  Denom. (2) $200, ¢ $100,  Due
5200 Jung | amd Dec, 1 1013, and $100 énch skx months from
June 11914 to Deg. 11015 Inel,

A00 Masen Diteh Jmpt. bonds.  Deoom, $100.  Duo $100 each six

tonths from Juny 1 1913 to Jooe | 1814 inol, :

d Berry Diteh lmpt, bonds. Degom. 3200, Due 3200 each six

monthy feom June 11013 to Dee, 1 1014 inel,
4,600 Honke DItch fmpks bomds.  Denom. 2500, Due 8500 each six
months feomdoano 1 1013 to June 1 1017 nel. Ny
2,100 Iess Bitch hopt, bonds,  Degom, (1) 2300, (9 5200, x Dua B200
.Itm;; I 1918 sl 8200 each alx months from Dee, 1 1913 to Des. |
IOI7 inch
1,600 Hprlackor Ditel impt, bonds,  Denom. (1) $300, (1) $200, (4} $100.
B 8300 onelr six monihs Teony June 1 1014 to June 1 1014 el
S0 Dec, T 1014 nod $100 each slx months Teom June 1 1915 to
D, 11916 Inel, Wl
2,800 Ataler Diteh tmpt, bonds.  Derom. (2) $500, (2) 2300, (63 3200.
Dupe S500 Juue L and Dee, | 19130 300 June 1 and Do, 115814 and
2001 months froor June | 1915 to Deg, 11017 Inel.
¢ i bomids.  Denom. (2) 300, (2) $200, (6) $100.
300 T 1 1913, $200 June 1 and Dee. 11914 and
S100 each six months feom June 171015 o Dec. T 1917 incl,
L1000 Turner  Diteh impt. bonds.  Denom. (2) 300, (2) $200. Duo
#30 June Duod Dec, 11913 and $200 June 1 and Dee, | 1014,
G600 Armsirong Diteh fmpt. bonds.  Denom, $100.  Due $100 cach six
mankhs rom Juoe 1 1015 to Jane | 1915 inel. 2
6,700 Blpklvy Diteh bmpt. bonds,  Donon., (91 600, (2)- 5300, (3) §200.
Dug 31,000 each six months fronn June 1 1008 0 June 1015 inel.,
SA0 Dy, 11015 and June 1 1910 snd $200 cach slx months from
D, 1916 t0 Doy | 1917 nel i
2,000 Housd DHEeh fmapt. bonda,  Denom: (2) 8500, (2):2300, (2) §200.
Diee 8500 0une 1 and Dee, | 1913, S300 June 1'and Dec. 1 1914 and
200 June L oand Deo. 11014,
600 Dilts Diteh impt, bonds,  Deuont, (13 $100, (2) $200. Due $200
iing 1 nodd Dee, 1 10913 and 100 June 1 1014,

Auth. Hovs. G480, G402 and 8493, Gen, Cogde.  Int. (b run from Doe. 1
1912) somi-anmual. ab Co, I'reas. office.  Certified check (or cash) on
a solvent Miaml County bank for $500, payablo to the County Auditor,
requived,  Bonds Lo bo delfversd within b days from time of nwaid .
Bidders must sty thomsolves of the validity. of the bouds, as no trins.
seript will be given,  Bids must be noconditional.

MIDDLEBURY, Elkhart County,Ind.—BOND SALE.—Accorrding to
loeal papers, $2,000 town-butl boads hive been awarded to local partios
ub 100,50,

MIDDLETOWN SCHOOL DISTRICT (P. 0. Middletown), Butler
County, Ohio.—nOND OFFERING, —Ivoposals will b rocelved nntil
12 m. f';.-c.. 19 by W. I, Todhunter, Clerke Hd, of KEd,, for $18.000 4 1457
glnym'nrmll nnd school-Llde,  site-purchase and  Impt. bonds, Auth,

oo, TO20 Gen, Cody and See. 7025, p. 410420 Laws of 1911, Denom.
1000, Date Dogs, T AR12.  Int, . & Dooat Natlonal Packe Bank, N. Y.
Dug 31000 yely. on Do, | feom 1915 o 1932 inél,  Cert, phick for 1,000,
pavable to e Bd. of Bd,, retuired.  Bonds to bo delfvered and pald foe
on or bifore Dec. 31 Parchaser 1o pay aceroed nteross,

MINNEAPOLIS, Minn —BOND SALE.—On Nov. 21 ¢thi $100,000 19
30-yr. high-schionl honds (V. 44, P B2AT) wers iwarded to RL) Day &
Co, of Boston at 95.619.

MINNESOTA,—BUNDS PURCHASED BY STATE.—Tho State pur-
chisnd nr par daring October the folowing 46 fssuss of 495 bonids, aggre-
Bating . $245,025:
Allkin €o. 8, 1D, No, 35
Bear River, Kooehlehing ¢
Bantiom Co. Cong, Ng. o,
Bunton Co, Cons, No. 69
Carver Co, Conus, No. 1
Chlppewa Ca, D188, N,
Clay Co. Cons: No,.-
Cloirwater Co, Dia,
Cottonwoold Co, Diap.
Dougles Co, Cons, No
Faribaolt Co, Jud, Dl
Faribanit Co. Cons: No,
Freehorn Co, Cony, No,
Goodhue Co, Cong. No
Hubbard Co, Cole. No
Hubbird Co, Dist, No,
Itascn Co. Diat. No, 8.,
Lrasen Co, g, No. i, .

£1,000 | MUle Luea Co, Diteh Mo,
wew 4000 Mower Co. Dist, No, 1
Maowor Co. Dist. No, 137.
Murray Diat, No, 113
Nobles Co. Consg, Na. 1o,
| Norman Co. Dist, No. $6.
Ploe Clo. DIst, NO. 137, .
Pind (2o, Dist. No, 07...
Popy Ca, Consg, Na, 1.
v uewe= VLGN | PODG Co, DL, No. 49
V122 228,000 | ®
- AIL000] Raek Co, Jud. IMtoh No. 2.
- 4,000 | Rosean Clo. Cons, No. 07
4,000 | Round Lake, Nobles Co 4
15,000 | 8t. Louls Park Jud, Diteh, Henno-
e 00000 o Coe oL s
" .sl,tmﬂ qﬂhn-rburn?}t'}c‘ ljm‘l‘; No. =5a I
+ 40,000 | Bouth Stlllwator, Washington Co. 8
Jickson, Jaekson County. . ZT07 6,000 | Split Rock, Carlton Co. .. 3
Kandlyoul Co. DIst. No.BL.. .00 1,000 Switt Clo, Diteh No. 10, -
Logan, Altkln County. - s+ 6,000 Thorapeon, Carlton ooty
Lyon Co, DIst. No. 78 ... #{000 Todd Co. Cang. No, 0o oo ooe B00
MoLeod Co. DInk 88, ... . ==~ 5,000 | Yellow Medlcluo Cong. No, 92____ 1,200
Aahtows, Carlton County 3,000 :

://fraser.stlouisfed.org/

MODOC COUNTY (P, O. Alturas), Cal.—BONDS DEFRE
The questlon of Lsulng the court-house-constretion bonds (V.85
fulled to carry at the electlon held Nov. 5. The vo ¥ LA Ty
was 1,026 “for' Lo 766 "agalust." o two-thirds majority being nacesss

MONTAGUE COUNTY (P. 0. Montague), Tet.—HONDE OFF
BV RANK -Rolger, Mosser & Willaman of Chicago aro ofTering t
46 6% court-honse bunds. ) 81,000 and

Dare Ang, 112 Int, anoually i 1 tthis County

olffies or 6t the il Boligor, Miss i mn.  Dueon

12 as follows: S In 2014, $6:000 (. 1010, B7.G00 In 1916,

M in 1910 dnd 19 0,000 fn 1S, 1918 and 1920 pnd $10.000 in
1921 nid 1922, ° BDooded debt, this issue.  Assosstd valon 1912, 512,010 ,~
020; actunl yaliie (est.), 8320,000,000.

MONTANA.—BONDR VOTED.—The slection hold Nuov, & resulied In
Tavor of the question of issning 3533.000 ins wylom-hldg. bhonds,

IMONTGOMERY COUNTY (P. O. Conros), Texas.—BOND ELEC-
TTON:—On Diew: 28 thie votoes will hivye subpitted Lo thiem the proposition
Lo IssUe 3250,000 Conros Precinet, No. T-and Justice Precinets: Nos. 4 und §
roidd bonds, sceordinge. to reports,

MONTPELIER, Willlams County, Ohlo,—BONDS DEFEATED.—
16 Is stitedd that the proposition to fssue $15,000 municips]l plant-extonsion
hands was defeated ab a rocent eloetdon.,

MOBCOW, Lutah County, Idaho.—BOND SALE—On Nave 13
121,300 24 6% paving bonds were awardend, it s stated, to the IFlest
Trast & Suy, Bl of Moséow at pae and int.

MOUNDSVILLE, Marshall Councr. W. Va.—BOND OFFERIN(.—

lutalls are al hand relative to the olfering on Dec, 4 of the $29,900

(V. 85, p. 1200).  Proposils for thoso bonds will

i that day by W, . Aloxander, Commr,, cara

! | 2 & Trust Co., Apth. Chap, S, Aects of 1008,

Drepome. 1 1) 3000 ) $1 Pate April 11911, Int. sonual in Apeil, at

the Meveantile Banking ‘rust Ca, in Moundsville. Due April 1 1921,

Cert. check for 15, of tha b, payable to the Comme., réguiee!  Officlal

clreular states that no bonds have #vier been defaulvad and thal no contest

lon fs catitemplated,  These bands are the ferindor of the ssupe

of 1A00 . (S140.000 of which has already been sald) surhorizod ot an
election hield Oeb, 15 10140,

MT, BLANCHARD, Hancosk County, Ohlo.—BOND ELECTION .—
On Bée. 10 the guestion of lsuing t i munieipal-clectrie-light-plant=
constr-snd-maintenince bands (V. 45, PSB4GB will e submitted e vole,
agconding to reports,

NELSONVILLE, Athena County, Ohio.—BOND
Ieoposals will be received ol 12 m. Dee. 7 b W. L. Ba i,
for 55,200 34 coupon sewer and water bonds,  Aq 1 Gen. Code,
Dinom., $4580 and $250.  Date Sepu, 111012, M. ity Treas,
offies.  Duapart yrely. on Sept. | from 1913 to 1017 inel.” Cert. ehock fon
2%, payallp to the Qity Treas., required,

NEWARE, Licking County, Ohlo.—BoND {
will be rocelved until 2 m. Dec L6 by W P Wulhipap, Gity: Aud, . for
#0254 65 coup. N and tiranville St. dealnage bonds (V. 95. P

¥y o Auth, Bee | m. (113254, (9) 51,000,  Date
Qet. 1 1912, Int, 1}y

i T offiee.  Due 1,00 3

fct. 1 feom 1918 to 1018 Inel, on Oct. 1 Tram 1420 to 1022
Ingl. and $254 Ogt. 1 1923, Qort. oh ame solvons bank for 109 of
bonds bid for, payable to the Olty "Treas., requiced.  Bonds 1o he delivired
within 10 days from time of awird.  Purchossr to pay aceruad loterse,

NEWAYGO COUNTY (P. 0. Newaygo), Mich,—BONDS DEFEATED
—tn Nov. 5 the guestion of issning the 310,000 bonds (o oeeet o dndl and
aherllT’s realdence (V, 95, p. 1227) falled to earey, aecording to locad papers.

NEW HAVEN, Conn.—BONDS A WARDED IN PART.—This eity
hos diposed of th $50,000 sower and 275000 hospital 4 Y colipon or
bonds ofterdd without siuceess on Oct, 3 (V. 05, p. 919) at par and o,

NEW MEXICO.—BOND OFFERING.—Further dotalls are at haod
relative to the offering oo Dee. 16 of thi $1,125.000 coupon Series ('t
bonds deseribed in V. D5, p. 1347, 'Thesé bonds seo to be Issued in ac-
cordance with thu proy 4. Artiels LX, of thi eonstitution,
and of an Act of the | bees alaw June 1 1012, for tha
payment of the bonds and seerued Interest thireon of Santa I'e Count:
which were valldated, approved and contirmed by Act of Qongross of Jnn. fﬁ
LS07, and assumnd by sald Stato in Sec. 1, Artiéle TX, of sald eonstitution.
The Act refercédd to alove creates a Board of Loan Commissionors with
authority to lssue new bonds of the State in three scries and for the fol-

lowing purposes:

Serfes A" for the g:urmunr. or refunding of the debts and Habillties of
the Terrltory of New Mexico which were assimed by the State Pursuant
tu the provistons of [ts constititicn.,

Serles 13" for the pnyment or refanding of the dibts of thn several
countles of New Mexico which were valid and subsisting on June 20 1010
nnd which weee assumed by the State of Now Mexieo under a VU PSR G
to the provislons of fts constitution, provided, howover, that 3 Bonis o
the counties of Granf and Sauta I'e which weee validated, approved and
conflrmed by Act of Congress of Jan, 16 1807, and the acera atid unpafd
Interest theveon and muy snd all judgmonts against tho said countles of
Lirant snd Sanka Fe, or either of them, for the prinelpal or nterest of the
sald bhonids shall not be Included o the sald Series B bonds or refunded
m')!m!tl out of the proceeds of the safd Sorjes “H' bonds,

g O Lo Fnruml-: for the payment of refunding of the honds, and
AT srest thereon, of Grant and Santa Fe countles which wore vali-
dated, npproved and confirmed by Act of Congress of Jnn. 16 1897, and
Which ncerned intorest thereon fs evidenced by matueed and unpadd (ng-
prest eolpons and by unpsid valld pnd subsisting fudgments rocoversd
For past-due principal and Interest coupons of sueh bonds, which bonds and
aceriod Intevest thepeon weeo nssumed by the Stato of Xew Muesieo undee
WL pursuant w the provisions of its constitution.

IDiscussing the steps taken by the Commission and tha repart that it
hiad reached an agreement with W, N, Coler & Co, of N. Y, concerning the
raiflroad debt of the two eounties referred to, the Attorney=Goneral, F, W,
Ulaney, who Is s mumbér of the Loan Commission, says In part:

“16 18 not fuite accurate to say that our State Loan Commission has
reachid an agredmont with W. N. Coler & Co. of Now Yorlk, as principal
linlders of the old eailroad bonds of Geant and Santa Fe countles, to taka
up this debt by an fssue of 1,125,000 of State bonds on Doc, 16. None
of the bonda of Grant County has been submitted to us, becanse they arm
not yot subject to eall, and tho holders would undoubtedly prefer to. can-
tinue nt n Wigher rite of intorest than the State bonds will probably bear:
The Commisston made po agresment. with Coler & Co., nor with other
holders of the Santa Fe County ratlrond bonds, but lins reosived dndl passod
upon evideness of indebtedness presanted by all the holders In accordance
with the statute and have advertised for bids for an iz of Mo amount
Alove stated, blds to be eecolved on Dec. 16,

“Nat guite sl of the bonds of this class of Santa Fe County bands wers
presentod and wie Liave adyertisod for Dids to sn amount somewhit In oxcess
of thuse whiclhi had bean presintod.  The advertisement states that only
g0 much of #uch bonds will be sold as may be tecessiary 1o reallze tho
amount of Indebtednpss to ba pald. A ¥

“The original issnes of the bonds In question in 1891 and 1802, which
worg, themselves, refanding bonds, amounted to $262,000 and S178.000
reapoctively. TE b8 little diffiealt to stato the whols amount of accriod
[ntorest, as the fotecest was defaulted for & number of years and many of
the coupons wore put In Judements: at dilferent thnes, (he Judgments
boaring the statutory rate of 6%. It was shown, however, thal for prine-
pal, unpaid coupons and Judments there was now duo somothing over
S1, 0005000 upon what was metually presented,

As fo the taking up of othee {pdebtixdness, both of the Terfitory and
varlous counties, practically little progress bus besn made, A largn part
of the other Indebtodness of Santy Fe County has boen prosented to this
Commbaston but nob yet passed upon, This Indebtedness will ba abous
400,000 o o lHtlo less.. No steps have heon takon 6s ta the Tereltorial
[ndebledness hecause ot the present time tha: smount of bonds of the
Tarritory subjoct to call, 15 80 small that it would not be of value to attempt
to rl?’p}:u_"! tham with other bonds lnunstintely,  Probably nist AEMAET W
will liave o now Iss00 of bonds foe this purpose of abolt $179,000. The
groator part of the Territorial indehtednoss benrs Interest ab 45,

" pelleve thnt no clisims have heon prosented as yob bused upon the in-
debtedness of any county other than Sants e County.”

HIGHWAY BONDS VOTED ~Chapter 58 of the Acts of 1012 raviding
for the lssuance of not excending smi,mm 458 gold coupon boods foe (e
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construction and maintenance of n system of State highways, submitted
at the general eléctlon on Nov, 5, appears to have earried, judging from the
returns Ig;rinl'.{.'n! in the newspapers.  Denom. $1,000. Date July 1 1913,
nt. J. & J.  Due 320,000 Jan, 1 1919 and 320,000 yrly. on July 1 1019
to 1942 Inclusive,
NORTHAMPTON, Hampshire County, Mass,—1'EMPORARY LOAN.
—A loan of 40,000 due Apcil 22 1013 was negotiated on Nov. 21 with
F. 8. Moseley & Co. of Boston,

NORTH IRWIN (P, O. Irwin), Westmoreland County, Pu.—BONDS
DEFEATED.—The election held Nov. 5 resultod in the defeat of the propo-
sitlon to _!&'slll} the £17,000 strect-paving bonds (V. 95, p. 1072). The
vote was 7 “for” to 82 “agnlnst.

NOBRWALK, Sandusky County, Ohlo.—BONDS VOTED.—Reports
state that, by a vote of 4,803 to 2,078, tha proposition to lssue $35,000
children’s home bonds cacried at tha election held Nov. &.

NORWOOD CITY S§CHOOL DISTRICT (P. O. Norwood), Hamilton
County, Ohio.—BOND OFFERING.—Proposals will_be received until
Die. 9 for the 555,000 49 bullding-addition bonds (V. 95, p. 1072).  Auth.
:'ULll‘f;{flﬁ- 113 to D48 at the election held Nov, b Due part yearly feam 1922

o 1951,

NOXUBEE COUNTY, Miss.—BOND OFFERING.—Proposals will ba
eecelved untll 2 p. m. Dec. 3 by J. A, Tyson, Clerk (. O. Macon), for 370,
000 54 % eoup. Bupervisor's Dist. No. & rond tax-free bonds. Auth,
See. 4, Chap. 149, Laws of 1910; also vote of 104 ti 36 at election hald
June 8§ 1912, Deénom. $500.  Date Sept. 2 1012, Int, M. & 3. at plac
to be sgreed on.  Due 1,000 yearly on Sept. 2 from 1023 to 1930 incl,
and S$61,000 Sept. 2 1047, Cert. check for 3250 required. Oficial cle-
cular states that this district hos never defaulied in the payment of prin-
elpal or interest on any bands, and that theee Is no controversy or [itigation
peniding or thieatencd nfTecting this issue or the title of officers or bounda-
ples of the Distriet. Bids must be unconditional. Purchaser to furnish
fithographed bonds and coupons at his own expense.  Bonded debt of Dist.,
this Issue, Assessed vialuntion 1012, 31,197,670,

OAELAND COUNTY (P. O. Pontiac), Mich.—N0O ACTION YET
TARKEN.—No actlon has yet been taken looking towards the issuance of
the. rosad bonds mentloned oV, 95, p. 844G,

BONDS DEFEATED.—The proposition to (ssue $20,000 jall bontds
was defeated at an eleetlon held Nov, 5,

OWATONNA, 8teele County, Minn.—BOND SALE.—The Sceurity
State Banlk of Owabonnn has heen awarided $20,000 of an issae of 230,000
(310,000 of which has aleeady hoen sold) 418 95 20-yre, |
ar and int. Denom, $1,000.  Data Sept. | _?1)]2.‘ Int. M. & 8 hese
yonds woere previonsty awarded on Aug. 6 to B A, Kean & Co. of Chicago
(V. 06, py 43740

PALMYRA, Marion County, Mo.-—HOND SALE.—The 86,000 4 44 %
Hight and water Donds offered on Oct. & (V. 95, p, 703) haye been nwurfhxi
to H. W. allman at par and int.

PAWTUCEET, Proyvidence County, R. L—RBONDS AUTHORIZED,

10 15 roported that oedininecs wire passed Nov, 19 providing for the lssu-
ance of S40,000 school, 35,000 [re-station, $40,000 hizhway and bridge,
310,000 publie parks, $175,000 waler-works-consteieiion and 10,000
sower bonds,

PEMISCOT COUNTY DRAINAGE DISTRICT NO. 8, Mo,—BONDS
OFFERED BY BANKERS. —The Willlam R, Compton Co, of 8t. Louls
15 nr{urhui to investors SL6A,000 of an fssue of 3330,000 69 drainage-impt.
bhoneds.  Denom, 5500,  Date May L1912, Inb, M. & N, at the County
Treas. office, or at the offlces of W. R. Compton Co, in 8t Louls; Chicago
or New York., Due on May 1 as follows: $9,000 yely. from 1915 to 1020,
Ineland 89,500 In the okl yeses and 30,000 in the even years from 1921
101932 Inclusive.

PENSBACOLA, Escambia Col.mt.g’, Fla—BOND ELECTION.—0On
Jan, 14 1913 the vorers will decide, It Qs reportod, whether or not this efty
shall lssne S400,000 municipal dock-constr, bonids,

PHILADELPHIA SCHOOL DISTRICT, Pa.—82,000,000 LOAN All-
THORIZED.—I'ha Hoard af Bducation on Nov. 19 authorlzed the ereation

of & 2,000,000 4 Icl rez. permansnt loan for the porchase of sites, orection
1

of elementary and high school bulldings, and alterations, repairs and adidi-
tions. to old stenctures.  Danorm, '$500 and Sli{“)ﬂ‘ Int: J. & J., first

payment July 1 1013, Due $100,000 yearly July 1 1923 to 1042 inel,

PINE GROVE, Schuylkill County, Pa.—BONDS DEFEATED.—
’lI'I}tl:J lwmlwg of Isaning £30,000 water bonds failed to carey at the election
1 OV, .

PLAINVILLE, Rooks County, Kana.—BOND ELECTION —An vlec-
tlon will ba held Nov, 26 to vote on the proposition to Bsue S15,000 water-
works-plant bonds, according to reports,

PLANT CITY, Hillshoro County, Fla.—BONDS DEFEATED.—
At an electlon held Nov. 2 the question of issuing $70,000 bonds was
defeated, we are advised.

POINSETT COUNTY DRAINAGE DISTRICT NO. 5, Ark.—
DESCRIPTION OF BONDS.—The 5205000 69 dralnage system bonds
sold in May (V. 94, p. 1683) are in the denom, of 1,000, $500 and 3250
each nnd dated Sept, 1 1012, [nb. annual, payable at the Lionnl O
Banl in Ohieago. Dy $10,250 yearly Sept. 1 from 1922 to 1941, inel,
Bondeil debt, this tssue.  Assessed value, $441,000; real valuo, $1,250,000,
These bonds are now belng offered to investors by Bolger, Mosser & Willa-
mnn of Chicago.

POLYTECHNIC, Tarrant County, Texas,—HOND ELECTION.—
On Dée. 17 an election will bi held to declde whother or nok this place shall
Issue 815,000 sewer bonds, according to reports.

PORTAGE TOWNSHIP, Houghton Uountr. Mich.—BOND SALE.—
On Oct. 12 the 325,000 6% 20-year road-lmpt, bonds (V. 95, p, 252) were
awnrded to the Houghton Nat, Bank o Houghton., Deénom, $1,000.
Date Sept, 5 1012, Interest M. & 8.

PORT CLINTON, Ottawa County, Ohio,—BONDS DEFEATED —
It 18 stated that thuzprnjli.milhm to lsaae the $4,000 public-hall-equipment
bonds (V. 05, p. 1072) falled to earey at tho election held Nov, 4.

PORT OF COOB BAY, Ora.—BOND OFFERING.—Proposals will be
received untll Dec, 0 by A. 0. Rogers, Treas: (P O. Maeshfield), for
$300.000 5% bonds. reports state.

FORT OF SEATTLE (P .0, Seattle), Waah —BIDS REJECTED.—
All blids recalved on Nov. 14 fur the six lssues of 4345 gold bonds (V. 95,
p. 997), nggregating $2,350,000, were rejocted.

PORTSMOUTH, Scioto County, Ohio.—B0ND SALE.—0On Nov. 19
the $130,000 A% voup, wiler-works-axe. bonds (V. 95, p. 1200) were
awarded to the [fest Nat, Bank, the Contral Nat. Bank and the Seeurity
Hav. Dank, all of Portsmouth, at thelr joint bid of $131,308 40 (101.006)
and'int.  Well, Roth & Co, of Cincinnati also bid $131,340, but we are
informed that this offer was conditlonal. Mayer, Deppe & Walter of
Clneinpatl hid $130,7093.

POWESHIEK COUNTY (P. O. Montezuma), Ia,—BONDS DE-
FEATED —The Jm)pmittun to issue $15.000 jail bonds failed to carry
at an election held Nav, 5.

PRATTVILLE, Autauga County, Ala,—BOND ELECTION-—An
election will be held Dee. 18 to vote on the question of bssoing 510,000 6
4 y|r‘A fundlog bonds, Denom. $1,000. Tat, semi-anu. at the Nat. Park

i Ne X

PRESQUE ISLE COUNTY (P. O. Rogers), Mich.—BONDS DE-
FEATED,—By a vote of 701 “foe'' to 1,100 "against,” the question of
iﬁgjt:lin&'uwam&mu jafl bonds (V. 95, p. 315) was defeated at the election

bV, B,

PURCELLVILLE, Loudoun County, Va.—BONDS VOTED,—At an
eléetion hold Nov. 1 the question of issulng 55,000 5% street lizhving and
stevet-impt, bonds carrled by o yote of 32 to 2, Due part yearly in from
1 to 10 years.

QUINCY, Norfolk County, Masa.—ROND SALE—On Nov. 21
£20,061 46 4% coupon Fore River bridge bonds wero awarded to Bstabrook
& Co. of Boston ab 100,08 and int. A bld of 100,079 was also recelyed from
’. L, Day & Co., Boston. Denom. (1) $1,061 46, (19) £1,000.

Oct. 1'10J2. Ink. A O, at the Nat. Shawmut Banlk, Baston.
$2,061 46 O¢t. 1 1913 andd 82,000 yrly. Oct. 1 from 1914 to 1922 Incl,

paving bonds st |
. These

RE_FUGIO COUNTY (P. O. Resfuglo), Texas.—BONDS REGIS-
TERED. —On Nov. 8 the 325,000 Roud District No. | bonds voted Sept. 24
(V. 95, p. 007) wore reglstered by the State Comptroller.

RICHARDSON COUNTY (P. O, Falls City), Neb.—BONDS DE-
FEATED —AL an eleciion held Nov, 5 the proposition to issue $20,000
Jail blumth failed to carry. The vote is rcp:u‘lul as 503 “'ror” to 2,038
ugainst.”

RICHMOND COUNTY (P. O. Augusta), Ga.—BONDS PROPOSED .—
According to reports, this county s eonsidering the issuance of $200,000
rondl mnd bridge-consteuetion bonds.

ROCHESTER, N. Y. NOTE OFFERINGS, —Proposals will herecetyed
until 2 p. m. Nov, 25 by E. 3. Osborne, City Comptroller, for 3150,000
fmpt. and 335,712 park notes, payable 6 months froot Dee. 2 1912, Bidders
Lo designate rate of interest and denomination of notos desired.

Proposals will be ereceived untll 2 p. m. Nov. 26 by E. 8. Osborng,
ity Comptroller, for 35,156 8—mouth voting-machine-purchaseand $150,-
000 G-month  water-works-Impt. notes, payable fromDee, 4 1012, Int.
payable at the Union Trust Co,, N, Y. Rate of Interest and denomination
desived must be designated in bid.

NOTE SALE.—On Nov. 10 the $170,000 six months water-works-impt.
notes (V. 05, p. 1348) wora nwarded to H. Lea Anstey of N, Y. for $170,027

100,015} for 5 tes,  Other Bids follow:

Sond & i'.iun(lwfu, vew York 3170026 for 548,
Unlon T'rust Co., New York 170,000 for o bis.
Seeurity Trust Co., Rochester. H0,000 for 5 lsa,
Luther Robbins, Rochester 120,000 for 5.754,

(0,000 For 5

| 5.05%
150,000 for §.

B
54,
Brown Bros, & Co., New York bid for 5.8 F;Ls.
ROCELAND, Sullivan County, N. Y.—BONDS DEFEATED—At
:u.\ clection helil Nov. § tha proposition to Issue $12.000 bridee bonds fafled
LG earcy.

ROCKPORT (P. O, West Parl), Cuyshoga Cmmby. Ohio,—HOND
OFFERING . —Proposals will be recolved until 12 m. Dee. 21 by . Fouchtor,
Village Clerk, for 220,000 44 9% water-main-consteuction bonds. — Auth,

1040 & 5 31,000, Date Oct. 15 1012
Lt 51042, Cort - on # national bank othee
than the onemaking the bid, for 55 of bonds bid for, payable to the Village
Treas., required,  Bonds to bo liuli\':'rml within ]lI) days from (e of
awnrd. Pore or (0 pay scerucd interest.

ST. BERNARD, Ohio.—RBONDS AUTHORIZED.—According to pe-
ports an ordinance was passed Nov. 8 providing for the lssuance of $5,000
pollee-dept . -impt. bonds.

8T. LOUIS8, Mo.—BONDS DEFEATED.—At the olection hold Nav. §
thes proposition to fssue the $2,750,000 beidge bonds (V. 95, p. 1073) falled
Lo calry.

8T, MARIES SCHOOL DISTRICT (P. O, 8t, Maries), Kootonal
County, Ilaho.—BOND OFFERING.—Thls district will offer at privatae
sale 360,000 5% school-bidg. bonds.  Auth. vote of 355 to 35 at election
held Nov. 5. DueApeil 1 1933, optional Apeil 1 1923

SALEM, Marion Coum.fn Ore.—HAOND SALE.—On Nov. i 820,000
refuniling bonds wera awarded, 10 15 stated, to Emery, Pock & Lockwood
of Chieazo at 103:27 and Interest.

SALEM SCHOOL DISTRICT (P. O, S8alam), Columbiana County,
Ohio.—HOND ELECTION.—Th proposition to lssue tha 100,000 high-
sehool-site-purchasé-hldg.~snd-equip, bonds will he submitted to the
yoters on Noy. 25, date changed from Noy, 23—V, 95, p. 1349.

SAN BERNARDINDO, San Bernardino County, Cal,—BOND ELEC-
TION PROPOSED —Local papers stiate thnt a vouve will bo taken somo. time
in February on the question of fssuing bonds to erect a clty-hnll,

SAN FRANCISCO, Cal.—BOND ELECTION —According to repocts,
an olection will be held Dec, 20 to vote on the [ssuance of $1,750,000 fail
and hospital, $700.000 Sutro-land-purchase, $500,000 :lrluntl{.'—lmrk. 5750,
000 fire-alarm and police-signal-system-conste. nnd $200,000 pack bonds.

BAN JUAN COUNTY (P. O. Aztec), N, Mox,—BOND OFFERING.—
Proposals will be recelved untll 12 m. Doe. 12 for the $30,000 59 road antd
bridge bonds (V. 95, p: 663), Auth., vote of 366 to 300 at election hold
Nov. 5. DueJan. | 1943, subject to eall boginuing Jan, 1 1031.

SANTA BARBARA COUNTY (P. O, Santa Barbara ),Cal.—BONDS
DEFEATED —The question of fasuing the $130,000 counts poor-Housy
bonds (V. 04, p. 920) Talled to carey, roports state, at a recent eléction.

SARATOGA SCHOOL DISTRICT, Santa Clara County, OCal.—
BOND SALE~—0On Nov. 4 the $3,000 555 bld, bonds (\’. 5, p. H]'?fﬂ wire
awarided to the First Nat, Bank of Los Gatos at 100.85,

SAUNDERS COUNTY (P. O, Ashland), Neb,—BONDS DEFEATEL.
~—At an eleetion held rocently the question of issulng Jall bonds failled to
carry, reports state, y

SEATTLE SCHOOL DISTRICT NO. 1 (P. 0. Seattle), King County
Wash.—BOND ELECTION —An electlon will be held Dec. 7 to Hllhllli£
to the voters the proposition to lssue $675,000  coupobn sehool-4ite-pureh,
bullding and equip. bonds,.  Dus 333,750 yrly. from 1 to 20 years Inel.

SEBRING BCHOOL DISTRICT t_P.O.Bubring{, Mahoning County,
Ohio.—RONDS DEFEATED.—AU the clectlon beld Nov, 5 the propaosi-
tign to lssue the 40,000 school bonds (V. 95, p. 1150) was defeated, ne-
cording to réports,

SHACKELFORD COUNTY COMMON SBCHOOL DISTRICT NO.
8, Toxns,——BONDS REGISTERED . —Thp State Compbroller on Nov. 7
reglstersd 31,000 69 10-20-year (opt) bonds.

SHELBY COUNTY (P. O. Bhelbyvills}, Ky.—nONDS VOTED . —
Anelectlon held Nov, & resulbed (o favor of tho proposition to lssue $756,000
cotrt-honss bonds,  The voee was 1,748 to 823,

SILVERBOW COUNTY (P, O, Butte), Mont.—BONDS LE-
FEATED —An olectlon held Nov. § resulted [n the defeat of the pro-
position to issie $250,000 court-house-conste, honds,

SOUDERTON, Montgomeriy County, Pa.—BONDS VOTED.—By n
vote of 205 to A9 the proposition to issue 25,000 highway-lmpt, bonds
carried ab A recent election, reports stato,

SOUTH ORANGE TOWNSHIP, Essex County, N, J.—BOND SALRE.
—On Nov, 19 the $33,000 415 7 $0-year coup. or reg. park bonds (V. 95,
. 1340) were awarded to Prentlss, Ross & Co. of N Y. Tor 834,456 50,
inaking the price 101,383,  Other bids follow: & »

J. B, Rippel, Nowark 833,407 03| k.M. Grant &Co., N.Y.333,050 07
Kean, Tavior & Co., N. Y.33,224 40 |

SBPENCER COUNTY (P. O, Ruchport);lﬂd;—,ﬂ(’a\'ﬂ-‘i NOT S0LD . —
Ntlln)n;;rs'l was made on Nov. 18 of the 34,477.70 5% drainngo bonds (V. 95,
. 1228,

SPUR SCHOOL DISTRICT (P. 0. $pur , Dickens County, Texns,—
FONDS VOTED.—It (s roported that at a pecent election thy qeuestion of
Lssning 35,000 high-sehool-blde.-conste, bonds recelvedd o favorable voto,

STEUBENVILLE, Jetferaon County, Ohio,.—BOND SALE.—Oy
Nov. 18 the following bids weew recolved for the two issues of 43¢ % bouds,
ageregating $11,300 (V. 05, p. 1150).

£8.500 2,800
Jssne, ssua.
Provident Say. Bank & Trust O, Cine e oeoeaaa o - 88,7756 05
Thowmns Johnson, Stoubenville 5,785 00
Otls & Co., Cleveland .. -ccene -~ K000 00
Seasongood & Mayor, ( il
A, B, Aub & Co., Clnge
Well, Roth & Co., Cineinnati. - .- -
Mayer, Deppe & Walter, Clnclnnnti- YL
Hayiden, Miller & Co., Cleveland STRIOT b 2,820

STEVENS POINT BCHOOL DIS ] .+ D. Btevens Point),
Portage Gount% Wis.—BONDS AUTHORIZED . —1t Is reported that the
Common Council has authorized the Issuance of $45.000 school-constr,
and high-school-addition bonds.

SWEA CITY, EKossuth County, Iowa.—BONDS DEFEATED.—
At an election held Nov, § the ];ropmltlnn 1o Issue $10,000 clectrie-lght=
plant-conste. bonds was defeaged, ssecording to reports, by a vote
for' to 5) “azalost", 'n two-thirds majority belng necessary Lo carry.

SYCAMORE, Turner County, Ga.—H0NDS DEFEATED.—Reports
state that Lthe propostition to issue 34,000 electriclght bonds was d eated
at i recent election, the vote belng 28 *for’ and 33 “against."

Danipel A, Moran & Co., New York

Sees. Code,  Denom

Int. somi- Duge €

$2,000
2,843

2833

tized for FRASER
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TACOMA SCHOOL DISTRICT NO 81, Wash—HOND SALE.— 500 Colfingsworth County Comman Echool Disirict No, 10 school-tiouse
Reports state that $200,000 415 % bldg. bonds have been aswarded to the 20=yr; bands, da July 1 1912, :

State of Woshingron, 2,000 (I'uma!:mhc f!'rnl.lu]'rlr Common School THsfrict N“i ‘r;l_", m-l;-:..]_h; e hanll_-‘:.
- - dated April 10 1912, due ono esch year.  This Is tho thied Insta
TACOMA, Wash. —HONT) SALES—This elty during October lssued wrst R €10 1 Hempiei e o A b - by
the following 7% speclal-lmpt. assess, bonids, agereanting $20,300 75: :I}‘ :5‘.,._"1:,_:;,.;;{”"“m fssue contracted for at the Soptember micking

3 ~ ’ - y
AT \\"\I-'r-lnr{i ::) "{E}r'“"‘ 20t 2 06t 2ul0 1,500 Cottle County Common School District No. 7 school-hotiss 10-10-yr.

A 5 o hy (opt.) bonds, dated Meh 10 1012, This Is the foarth ud last in-
"’""w'-'ri:ﬁflf;.'alf-’}". : i, ] :;:; ) stalliient on a 87,500 issue contracted for ab the Augusy meeting
TPaving No. 464 2 --Oet, 20 ¢ Oct, 2 25 _of tha board, z y o
Water-maln No. 580 __ a0t 21 Oet, 2 Y 4,000 T r::l-rln J’Im;'crir-:\tifmxU.;r:ﬁ.;;{ District: school-house 20-40-yv. (opt.)
DONAS, dateg ay 012.
. U < e 3,000 Déport Indspendent Sehpol District school-louse 10-40-yr, (opt.)
TAFT, Kern County, Cal.-—a0NDS VOTED.—1% 13 stated that (he bonda, dated Tty ; 19{'-_)_ -|'1||;;,_4 the third Installment on |'|"_.s|.'g_qn(}
roposition to issue the 825000 ere-svatam and $16,000 [ire-protections Issug contectod for at the Seprember mecting of the hoared,
mpt, bonds (V. 04, p. 1228) recclved o favorable yote ut the election held 2,750 Duncunrille Independent School Distriet school-house G-10-yr. (opt)
Nov. 12, Immrt\u,I (}.-m_»rlt Jt};l}y 10 1912, The total [ssue of £11,000 was con-
TAYLOR SCHOOL DISTRICT (P, O, Taylor), Willlamson Gounty, P SO BEEhIs pnid, : :
Toxas.—HONDS VOTED.—According ta ri.‘r!?"rrlﬁ the proposition to {mgn 2,000 Edgewood Independent Schoal District sehool-binse 15-10-5¢. (opt.)
tha $10,000 5% ‘lfl—i'r. Iﬂd'lz., hands (V. 95, p, 1073) \‘,.'n‘:'l{“l! by a voto of in[‘l!v'l_;;mtll-'llwl June 6 i?lill;z. ’l'hi‘q Is the rmrrllh Inﬂri:\lllrn-'inl oln a
138 to 32 atv the clection held Noy. 5. 212, ssue contracted for at the Sept, meating of the boant,
. 300 Edwards County on Schoal District No, 2 school-houss 10-40-
AETON/SOUNTY (P. O, Choteau), Mont—BoND oFFERING— | 1990 GEVGHCE County, Common Sehaot District No. : atal Tssun oF $4.500
Broposals will ha recelved antll Jam, 6 1013 by E. ¢!, Garrett, Co. Clerk, for was contracted for at this timo,
the §100,000 5% highway and bridge-conste. bonds: (V. 93, p. 1073). 1,300 Garréson Independent School Disiriet sehool-howss 10-10-yr- (opt.)
AIH:II:'E'L \l-'::l:s“;il‘ I!Qn?:;nlli?;c"!l.;ilmi I;E‘iifll,'lon held Nov, 5. Due Jan. 1 1033, }u)utl:.l}hixmfl tune 1 1912, The total issue of $4,500 was contracted
|| e mll, lyes Jan, 028, or at this time,

TEXARKANA, Bowio County, Tex.—BONDS VOTED.—It is re- | 2:000 Gause Independent Schaol District sehool-ouss 10-40-yr. (opt.)
ported thit the propositian to m;m?hc £50,000 school bonds (V. 05, p. 847) p"'l‘i"-r":i‘,]"';]‘i Aug, 1 1912, This is the third installment on a total
carried at the sloction hald Nov, 12, Issue of 349,000 co racted for at tho Sept. meeting of the board.

? 2,000 Grapeland’ Independent School District schonl-tioise 2030 yr. {opt.)

TEXAS.—BONDS PURCHASED BY STATE SCHOOL FUND.—Tho bonds, dated June 3 1912, This is the fourth installment on &
State Board of Edueation on Nov. 9 purchased tho following 5% bonds S10.000 lssue contracted for at the September meeting of the hoard.
at par and interest for the beneflt of the permanent sehonl I f 1,000 Grimes County Common  Sehool Disirict 5% schonl-houss 5-20-yp.
£1,000 Bell County Common. School Distriel No, 37 20-10-¥r. (oph.) school- {opt.) bonds, dated Aug. 20 1012, The Lotal Issite of 3,000 was

house bonds, dated May 1 1912, This s the thicd nnd 1686 install- coutracted for at this time,

ment on a 3,000 issue contracted for at the September mesting 1,000 Grimes Conmity, Common School Distric! No. & school-house 5-20-yr.

of the board, = (opt.) honds, dated Aug, 20 1012, The total issue of 1,000 was
1,500 Briscoe County Comman School Distriet Na. 10 school-housa 10-20-yr. i!:\ljll’l’ll_’[{:(l for at this time. ;

(opt.) honds, dated Sept. 10 1912, Tha total (ssue of $4 000 was 2,000 Grimes Coynty Common School Disirict No. 9 sehool-housa 5-40-yr,

contracted for at this time to be pald In monthly installments, (opt:) bonds, dated Aui, 20 1012, The tokal Issuo of 37,600 was
1,500 Brawn Cownty Comman Sshool District No. 6 school-hois 10-yr. P t‘pmracu;-l for a6 this time, h

(opt.) bonds, dated Oct. | 1912, The tatal [ssue of $3,000 was 1,250 Grimes County Common School District No. 91 school-house 5-20-yr.

contracted for at this time, (opt.) hands, dated Aug, 20 1912, A total [ssue of 82.500 wus
1,600 Caldwell County Common_School District No. 40 school-house 10-10- contracted for at this time.

yr. (opli) honds, doted June 1 1912, This s the third installmont 1,300 Grires Counly Common br.?un[;)." {6.“3:')3'1’:: No. 31 school-house 5-20-yr.

4,8 - S
Bonds are subjoct to call part yearly.

on a $6.000 issue contracted for nt the Sept, meoting of the board fopt.) bonds, dated Aug. 2 el

3,000 Campbell I'ndependent School District school-house bonds, dated 1,750 Guadalupe County Common School District No. 6 school-house honds,
Aug. 20 1012, due one each year. ‘The total fssue of 212,000 was dated April 10 1012, due serially. This is the third Installment of
contracted for at this time.” a $7.000 issue contracted for at the Sept. meeting of the board.

1,760 Chaneyville Independent School District school-house 20-40-yr. (opt. 2,000 Hall County Common Schoal District No. 5 school-house bonds,
bonds, dated July 1 1012, This [s the third installment of i $7,001 dated Sept, 9 1912, due one each year, The total {ssus of £5.000
Issue contracted Tor at the September meeting of the hoard., wis contracted for at this time, =~

1,600 Clyde Independent Schaol District sehool-houso 20-40)-yr. {opt.) bonds, 1.350 Hall County Cammon School Distriet No.' 15 school-house honds,
dated July 11912, Thisis the third Installment on a 265,000 fssue dated Aug. 14 1912, due one cach year, The total issue of $2.700
contracted for at the Septomber meeting of the board, was contracted for at this time, |

1.500 Coke County Common School IMsirict No. 18 school-house bonds, 1.000 Hamliin Independent School Distric! school-house 10-20-yr. (opt.
dated Aug. 12 1912, due ono each year. ‘The total lssue of $5 000 bonds, dated Nov. 27 1011, This is the third and Iast installment
was contracted for at this time, on a $4,500 Issue contracted for at the Sept, meoting of the board.

NEW LOANS.

NEW LOANS.

JACKSONVILLE, FLORIDA,

IMPROVEMENT BONDS CITY OF DALLAS, TEXAS

Sealed proposals will be recelved by the Board 4}/43% GO LD cou PON BON DS

of llm}d ‘rﬁutcﬂu l;:f .!:u;k}xuurlilu, 10 or!;lu. L]mlLl
Thursday, Decomber 19th, 1912, at 3 o cloc
Bﬁumdl{oF the |luillmatu lI!'[ all or any part of $250,- To be sold Wednesday, December 4th, 1912

i our and a hal Jer cent Improvement iy
Bonds of the City of .Innkfwnvlltu. Flulillln. The [ . Bealed bids will he recelyed by the City of Dallas, Texas; until 2:00 p. m,, WEDNESDAY.
egality of these bonds has been approved by | DECEMBER 4TH, 1912, for 725,000 00 4149 Gold Bonds. These bonds are the unsold portion
Mossrs. Dillon, Thompson & Clay of g}.,w Yorlk, | of the 31,025,000 00 that were ndvertised for sale on Aug. 21st, 1912,
rinted cleculars containing more definite  in- The bonds are fssued by the Cliy of Dallas, Dallas County, Texas, under authority of Article
formation with reference to said bonds, and blank | 918-D of the General Laws of the S{ste of Texas, and of the Clty Charter, and by special vote of
forms for blds, ean be had on !l]lvgliiculluu to tha | the people at Fr= eleetion held April 2d, 1912, and are in the respective amounts, and for the respective
Secretary of the Board y pes, Juok- | purposes; as follows: =
SOmyAlID, TR o s M Dl tess. Jhck: ot 320,000 00 City-Hall Bullding Bonds, dated May 1st, 1912, and maturing May 1st, 1052,
& Clay, 195 Broadway, New York, Not optional, ‘

V. M. BOSTWICK JR., o ?sm“\}llufm n‘fi ]ms;wr-“ otk Improyement. Bonds, dated May 1st, 1012, and maturing May 1st,
Yy > 452,  Not optic H
SChalmanBosnliol-Bosd Trustom $125,000 00 Firo-Station Bullding Bonds. dated May 1st, 1012, and maturing serinlly, besinning
May 1st, 1913, $3,000.00 each year, with $4,000 00 maturing each eighth year for forty years—
average timo twenty and onc-hall years.
~ $200,000 00 Publle 8chool Building Bonds, dated May 1at, 1012, and maturing serially, beginning
$500,000 May 1st, 1913, £5,000 00 each year for Torty years—average tine twenty and one-half years,
$100,000 00 Sunil:ux‘ Boewer Donds, dated May Ist, [012, and maturing serially, beglnning
St t f N l“th Car li i\lnyr;st.btllliii‘ s:e.tlmn 0 and 3.‘}.:!(1“ 00 -r‘:urlin nh;-g::mz- fw-ur!rur forty ,\-mrs.l i
Tho bonds ace in the denom nation of §1,004 cach, nterest i= payable semi-annual on
a e o o o na %}'ﬂv{"mllml;llsf. .'Ewl hf‘h]:g’ ]sr.{ |}f|l|'-h ]?:incl nal amf 1.||t1=|l'4=h'! payvable in gold cn‘I n at the Ohhse ;\'aj! l‘:mal
ank, In the City o ow York, 'The November, 1912, intorest coupons bhave been detached, and
REFUNDING BONDS accrued Interest Bhould be calealated from Noyember 156,
i ililruﬂb”tnx tlll.-\"l-]vs hrntve I)u;-.lu e sufficient in amount to provide interest and the regulred sinking
314, able. July 1ag, | fubd to vetive the bonds as tiey mature,

I'?M‘NI .Izun.mrr [_St' o :m:': b Iﬂ_ Per ‘The bonds are engraved under thy siupeevision of and eeriifiod as to genulngness by the Dallas
1963, without prior option.  Intercst Fo Trust & Savings Dank, of Dallag, Toxas, They have been approved by the Attorney-General of the
contim:  per  bonomm,  payable  semiannually HFn{;L l'l?t;I.H’[It:l'-.'t'l li.\' I.;:u Fu“}'f L‘Ul!!lnltrnlllt*r.j:lmllltl}nz nrpiuiou of Messrs. Dlllon, Th'l,‘JIM"" & t.‘-inr.
January 1sf and July 1st. Both prineipaland | 05 S Billos g T AL tha bands will bu furnislied to-the purchiser.  Who transceipts
{ntervst payabla at thoe Natlonal Park Bank, New A e o e H:wlng.ur itn11l‘s. BOTL Ay furnish theie opinion will be permanently filed with tho
York City. The undersigned State Tressurer I'}ul1‘}“I)ﬁei}l'umh{;rgl‘|"|Il I:l.stl.- Lhr: J\rllﬂrII:&_l}'-(i(‘Iilr-rillqu I:ln_- f.-m:u.- aft N::wr Yorlk ‘:uu:mvcd City of

bt a ' a8 Donds as legal Investmonts for the savings banks of (s Stite of New York,
\\:lll rﬂcil\u.hidn ab hig office In ['{,uk{sh‘ North Thy City of Dallas has been ineorporated by speetnl ‘charter for :|!5;|-rlnii of more than thir:
Carolina, for sald bonds uotil 12 o'clock M., ?T?mflnlltnl :.IL lll]) (fnllull!é its Ill.‘iwrylhrm there boen any default in the payment of any lnterest or princi-
G850 3 MBE TTH, 2. il o & bondeéd debt or otherwise
JURRDAY;DE n' [" RL}“.\. 3 A pertified ehecke for 297 of the faee of the bonds bid for, payablo to W. T Hemderson, Com-
« Tt LACY, o missioner of Finance and Revenud, must Accompany each bid. Money to be pald and bonds
State Treagurer, to be delivered at Dallas,
The Clty reserves the right to reject suy and all bilds.
+ . HENDERSON,
Commissioner of Finance and Revenue

5 . WM. KRAFT
Adrian H. Muller & Son, NATIONAL LIGHT, LAWYER.

AUCTIONEERS, HEAT & POWER COMPANY - Snedlaﬂﬂn; h(fm*w*“ %o e
ci ti
Regular Weekly Sales G‘ggﬂﬁgign Al Issues :’;imp;ns:nnnlon?:f:a;o;smu..
v

o OHICAGO, ILL,
STOCKS and BONDS A. H. Bickmore & Co.,

EVERY WEDNESDAY BANKERS E. W. Strassburger
Office, No, 68 WILLIAM STREET, 30 Pine Street, New York | SoUTHERN INVESTMENT SECURITIES
Coruer Pine Street, MONTGOMERY, ALA.
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1.500 Harris County Common School District No. 48 school-house 10-20-yr.-
togt,.} honds, dated July 10 1912, This 18 the third installment on
n 36,000 issue contracted for at the Septemiber meeting of the board.

1,000 Haskell County Common School District No, 33 school-house 15-20-

(opt.) bonds, dated .iui]',' 10 2. This is the Iast installment
3 ue contracted for at the Oct. meeting of the hoard.

3,000 City of Heney Grore school-house 20-40-yr. (opt.) bonds, dated
Aug. 11912,  Thisis the third installment on s total fssun of 314,000
purchased at the September meeting of the board.

770 Hopkins County Common School District No. § school-house 10-20-
ye. (opt.) honds, dated June 10 1912.

2,000 Jourdanton Independent School Distriel school-housa 10-40-yr. {opt.)
bondls, dated June 1 1911, This Is the sixth and last {nstallment
on an $18,500 issue contractesd for at the Juna meoting of the board.

1,600 Lamar County Common School District Na. 48 achool-house 10-20-
¥r. (opt.) honds, dated Feb, 1 1912, ‘Thig is the last Installment
on a §2 500 lssue contracted for at the October meating of the board.

11600 Limestone  County Common  School District No. 106 sechool-hotisa
10-20-yr. (opt.) bonds, dated April 10 1912, The total issue of
$1.000 was contracted for st this tlme.

1,000 Matagorda  Counly  Common. School District No. 15 school-lionse
30-yr. bonds, dated July 10 1912, The total [ssue of 31,600 was
contracted foe nt this moeting of the board,

3,000 Mutagorda County Common  School District. No. 17 sehool-house
20-40-yr. (opt.) bonds, dated Meh, 15 1912, This is the second
installment on o $12,000 issae contracted for at they October mect-

ing of the board. ¥

Meridian Independent Schonl District school-houss 40-yr, bonds,

datedd April 8 1912, This I5 the third installment on w $21,000

isgue contractod for at tha September meeting of the boaed.

2,000 Neches Independent School  Listrict school-hpuse 5-10-yr. {opt.)
honds, dated Aug. 146 1912, The tofal issue of 55,000 was con-
trueted for af this time. L Er,

2,000 Richards Independent School Distriet school-house 10-40-yv. (opt.)
bonds, dated Mel, 1 1913, The total issue of 36,000 was con-
tragted o at this time.

2,600 San Augusting fndependent Schnol
(opt.) bhonds, dated July 15 1012,
contractod for at this time. ]

2,500 San  Palricio County Comymon School District No. 6 sehool-houso
40-yr. bonds, ed June 15 1012, This i3 the third Installmant
on a 210,000 fsse conteacted for st the Sept. meeting of the hoard.

4,000 San Patricio  Cowunty Common  Schonl L i No. T school-house
10-40-ye. (opt)) bonds, dated Juoe 15 1912, Tha toral lssue of
215,000 was contrneted for ay this time,

2,500 Shermitn Coundy Common School Distriet Na. 7 school-hiuse
bonds, dated Aung. 25 1912, The total {ssue of $11.500 was con-
teaeted for At thid time,

800 Smith: County Comman School District No. 16 school-house 5-20-yr.
apt.) bonds, doted Sepe. 1 19132,

1.000 Smith County Common School District No, 40 school-houss 5-20-57.
(opt.) bonds, daked Ang. 10 1912, Purehased at par and intecest.

2,000 Smith County Comman School Distriet No. 60 school-housa 10-40-¥1.
(opt:) bonds, dated Sept. §© 1912, The tolal ssae of 80,000 was
contracted for ot this time.

1,200 Willlamson Cownty Common School District No. 75 school-honse
10-20-¥r. (opt,) bonds, dated July 10 1012, 'This is the fAfth and
Inst installment on an 28,000 sue conteaeted for ot the July mect-
Ing of the board.

5,000

District sehool-howso 20-40<yr-
Thy total ssue of $10,000 was

TEXAS COUNTY (P. O. Guymon), Okla.—BONDS DEFEATED.—
At the election held Nov. 6 tho pro;mul'tlm\ to Issuo 230,000 court-house
bonds failed to carry.

TOLEDO, Lucas County, Ohio.—BOND OFFERING—Proposals
will be received until 7.30 p. m. Dec, 18 by J. J, Lynch, Qity Aud., for the
follow g d;}'c coupon bonds:
$185,000 Maumee River bridge-constr. bonds (V, 95, p. 920). Denom.

$1.000. Due Oct. 1 1927,
114,500 Superior St.-exten-and-impt, bonds (V. 05, p. 1201). Denom.
{1) $500 (114) $1,000. Due Oct. 1 1928

Dato Oct. 1 1912,  Int. somi-ann. at the U, 8. Mortgage & Trust Co.,
N. Y. OQerl. check on n Toledo national bank for 5% of bonds, payable
to the City Aud., required,  Purchaser to pay acerued interest.

TRIGG COUNTY (P. O. Cadiz), Xy.—BOND ELECTION PRO-
POSED.—On Jan, 25 1913 the voters will probubly have submitted to them
the question of [ssuing 150,000 pike bonds, according to reports.

TRINITY COUNTY (P. O. Groveton), Texas.—BOND ELECTION —
An election will be held Dee. 10 to decide whother or not this county shall
[zsno 60,000 Precinet No. 1 road bonds, reports: state.

TURTLE LAKE, Barron County, Wis.—N0O ACTION YET TAKEN.
—We are advised by the Vil Olecls under date of Nov. 15 that no action
has you beon taken looking towards the jssuance of the $3,000 water-works
hontds recently voted (V. 95, p. 920.)

UPPER DUBLIN TOWNSHIP SCHOOL DISTRICT, Montgomory
County, Pa.—BONDS VOTED.—This distelet récently authorized the
i.s-u[::un:._\ af 31}5.1 100 high-sehool-consteuction bonds by & vote of 171 to 149,
b % reported.

URBANA, Champaign County, Ohio.—A0ND ELECTION PRO-
POSED —Tils eity mtonds to submle to the yoters the question of lssuing
§6,000 fre-apparatus purchase bonds, secording Lo roports.

UTICA, N, T —BOND OFFERING. —Proposals will be received  uutll
12 m. Nov, 20 by Fred. G, Reusswig, Olty Comp.; fop the following reg.
bonds:
$12.000 00 414 55 sewer bonds. Date Oct. 1 18012,

Qet. | from 1913 to LY fnelusive,

4,100 00 4} % tax-sales bond=s,  Date Qot, 1 1912, |

10913 aned 31,000 yearly on O, ony 1914 to 1916, ingl.

240000 4 M % tt!ﬂl{rm‘.’lr}‘ bridge-potatenction  bonds,  Date Jan. 10
1914, Due $000 yeurly on Jan. 10 from 1914 to 1917,
inclusive,
paving bhonds. DPoate Nov. 18 1012, Due onc-sixth
yearly on Nov. 13 from 1913 to 1918, hielusive,
tnt. semi-ann. * Cert, cheele for 29 of bonds bld I phyablo to tha
SOby,"" euired,  Separato bids must be made forencl sie-af bonds.

VANDERBURG COUNTY (P. O. Evanayille), Ind.—RBOND SALE.—
The Clty Nat. Bank of Evansville, according to roports, was recently
pwarded 343,500 road bonds at par.

VERNON COUNTY (P. O. Neyadn), Mo.—BOND OFFERING.—
According to reports, proposals will be rocelved until 12 m. Dee, 3 b
1. B, Akers. County Olerk, for 520,000 6% road bonds,  Int-seml-annoal,
Certifled check for 2100 required.

VOLLMER, Lewis County, Idaho.—HBOND tn"‘f-'.f-,'ﬂ.'.-'_\_."ﬂ.—-l‘mt]m anls
will be receivid, acearding to reports, Until § p. m, Dee. 7 by J, H. KEd-
wards, Village Qleek, for the $10,000 6% 10-20-yoar (opt.) watér bonds

e $600 yearly on
Due 51,198 Oct. 1

14,206 13 434 %

NEW LOANS

NEW LOANS

$250,000
City of Augusta, Georgia, Flood Protection Bonds of 1912

NOTICE OF SALE
Sealed

grogmls will be recelved by the Finance Committes of The Clty Councll of Augusta,
Goorgia, to be filed & fee, Augusta, Georgla, until 12 oclock noon,
Nmember, 1912, for the purchase for cashof all orany
%nrc of Two Hundeed and Fifty Thousand Dallars gzﬁﬂ.ﬂﬂm principal amount of bonds of The City
ouncil of Au of 1 The a

with the Clerk of Counell, at his off!

City or Eastern time, on the 30 ay of

ta, known ns "City of Augusta

us to be sold is n portion of & séries of bonds known as ' Olt;
of 1912, for the aggr ate principal amount of

bonds Is for the principa t of Ona Th i Dollars

matures thirty years after date, and bears intercst at the

lood Protection Bo

amount of such issue of bonds is

thelClity Counell of Augusta, Prwl&li for such issue, as follows:
“Huel bonds shall be sold b,

exceeding ln any one sale the prine

Dollars

and no

rorid shall haye an

Buch galeés shall bo
of Augusta, Atlanta, Baltimore, Boston
coupons, but all
to which they belong. The time
amount to besold at an
work to be done for the purpose of protectlon against

and power of the Finance Committeo.

The time of the sale of the bonds now offered for sale and the amount to be sold have heen
Mxed b|y The City Council of Augusta, for the date herein sot out aud for the amount hereln expressed,
accordl pose of protection againse floods
These bonds have been valldates
provision has bean mada for the lavy of
the entlee amount of the prinelpsl at maturity,
Suach entire ssue of bonds, of which those now offered for sale nro a part, are secitred by o mortgage

0 Clty Counell of Augusta to the United States Mortgage & Trust Company
and creating a lien npon both the puw(-r-:lmxluclug cannal and rnurl::r_imi water-works o
yerties,
lam Lyon Martin, Clerk o envelope and addresad to “Wm, Lyon
(lmr'fln. and must ba accompanied by o daly certified l!lll)‘:k.rvl'l}‘uhlo. to the | Hothte enyelong &
of Augusta,'" for two per cent of the prineipal amoant o
which checc 18 to become the propecty of said “The Olty Counell of Augnsta ' as

ng to the requirements of the work Lo be done for tho gu:
by & resolution adopted by it on the 11th clngr of Noyvember, 10912,

In sccordance with the laws of the State of Georgla, and
sufficlont taxes each year to pay the interest and

or deed of truse from Th
mvuﬁnF

guch Cfty; sald mortgage being the firse and only len upon the said
of Counell, Augusta,
gﬂlel’ of “The Clty Councl
or,
Hauidated damages should the bidder
notice of the acceptance of his bid shall have been given him,
addressed to’ Finance Commlittee of The Cley Councll o
;.Xon Martin, Clerk of Council, Augusta, Georgia,'
dressing said Clerle of Council.

Dod
will -
b engraved by and executed under the supervision of thi Unltix] Seates

8, Attorneys at Law, Boston, Mass., favorabla to

&t The right is reserved to reject any or all bids.

L
3

y_of Augusta
One Million” Dollars (31,000,000,
( .000‘). hears date November 1, 1912,
rate of four and one-hall (414) per cent
per annum, payable on May and November ficst of each year, represented by coupons.
offcred for sale in accordance with Section 7 of the ordinance of

the Finance Committes in lots or blocks not

al amount of Two Hundred and Fifty Thousand
s:.ran.ooﬂk. but all of such bonds whenaver sold shall have the same dignit
1 priority or preference over any other bond of suel

e, y compoetitive bid tothehighest bidder for cash. Each

saleolsald bond shall be advertised In at least one newspaper in each of the cities

Chicago and Now York once a week for

bwo weeks before th sale, Nosale shall ho made so as to include thereln any past-due

ast-due coupons shall be detached before delivery of the bonds

when sales of sald bonds shall_be made and the

thme, subject to the maxioum amount herein preseribed,

shall be fixed by The Clty Couneil of Augusts, accordin t(:] t.lwsrlli‘qtl]llmmants of the

OOdE. £
notice or detalls in connection with any of such sales shall be Lot to the discreiion

. rOT
All irlrlq must bo made out on blanks that will be fuenished by Wil

all to eomply with his bid within ten (10) days alfter writton
The bled and certified check must be
enclosed [n a sealed envelope marked *Bid for Olty of Augusta Flood Protection Bonds of 1012, and
Aligusta, Georgin,'
nob insisted upon, that this sealed envelope be enclosed in another enyvelope and addressed to** William |

Any additlonal Information ean be had by |

There will be Muenlshed to the purchaser an oilllninu br Messrs, Storey, Thorndike, Palmer &
10 legality of such bonds.
@ certifled by the clecle of the Buperior Court of Richmond ('.ousn.{ 84 to their validation;
Mortgngn & Trust Company;

and each bond will bear the certificate of that Compauny as to its genulneness,

1]
FINANCE COMMITTEE OF THE CITY COUNCIL OF AUGUSTA.
THOS. BARRETT JR., Mayor.

$100,000

City of Augusta, Georgia,
Waterworks Bonds of 1912

NOTICE OF SALE

Healed proposals will be received by the Finance
Committee of The CQity Councll of Augusts
Goorela, to be filed with the Clerk of Council
at his office, Augusts, Ga., unil 12 o'clock
noon, City or Eastern time, on the 30th da
of November, 1912, for the purchase for c
of all or any pact of an isue of one hundred
thousand dollars  (3100,000) prigcipal amount
of bonds of The Clity Councll of Augusta known
ns 'O of Augusta Water-Works Donds of
1012, all of which fssue are dated July 1, 1912,
mature thirty years after date, and bear interest
ab the rate of four and one-half i!L[bij per cent
per annim, payable on January an uly 156 of
pach year represented by coupons.  These bonds
have boeen validated in aceordance with the laws
of the State of (}t'or?in. and provision has been
mnde for the lovy of sufficlont taxes cach rymr
to pay the Interest and the entire amount of tho
prineipal at maturity.

All bidds must be made out on blanks that will
be (urnished by Wm. Lyon Martin, Clerk of
Council, Augusta, Ga

g &
Flood Protection Bonds
). Each of sald

The above

o Al must b aceorn ed
h;r a_duly certificd checle, payable to the order
of ““The City Conncll of Augusta,' for two Ea'
cont of the prineipal smount of the bonds i
for, which cfmcj: 5 to beconid the property ol
gaid “The Clty Conneil of Angustas' ns payuent
of liquidated: damages should tho bidder all to
comply with his bid within ten (1) doys after
written notleo of tha m:cql:mnw of his hid shall
have been givon him. ‘the bld and ceriitied
ehoele must bo enclosed In nosealed envelope
marked " Bids for City of Angustn Water-Worl

Bonds of 1912, and addressed. to Finonce
Commlttee of ‘The City Council of Augusta
Goorgin,” It Is suggestod, chough nou Insistod
wpon, thiat this sealed envelope boenclused in

e réquirements

L+ -

Martln, Clerk of Counctl, Augusta, Georgla,"
Any mi-ii(ri-,l;u:nl mformation can be had by ad-
dressing sald Cleck of Councll.

Phere will e foenishid: o tho Pnrvhnﬂm‘ an
opinton by Blessrs. Storey, I ke, Palmer &
Dienlgo, Attorneys at Lay, Boston, Mass., favor-
able to the lesdlity. of such bands,  Such bonds
will b cortified by-the Clerk of the Superior Courk
of Richmond Colnty 8s o thele valldation; will
bo engraved by and execulod under the super-
vision of the Unitod Sidtes Mortange & Triust
Company: snd gl bonid will boar the certificate
af that Company bs to s Tl noness,

he rlght 18 resecved to rejoet any or all bids,

FINANCE COMMITTEE OF THE CITY

COUNCIL OF AUGUSTA.
J, . l!i‘llhi\l,lkﬁ Chafrman,
THOMAS BARRETT, Je., Mayor.

the bonds bid
ayrant of

It issugeested, though |

Such bonds
will

OR, Chairman,

BLODGET & CO.
BONDS

90 STATE STREET, BOSTON
80 PINE STREET, NEW YORK

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL BONDS
FIRST NATIONAL BANE BUILDING

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Boilding

ETATE, OITY & RAILROAD EONDA CHICAGO OINOINNATI

tized for FRASER
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rocently voted (V. 06, p. 1350).  Int. seml-annual. Qert. check for 81,000

I8 required.

VINTON COUNTY (P. O. MecArthur), Ohio.—HOND SALE.—
Reports state that §6.000 4% L-4-vear (serlal) bridge bomds have boen
awarded to the Vinton County Natfonal Banlk at par.

WARREN, Trumbull County, Ohlo.—BOND SALE.—On Nov. 20
the $20,000 45, d61é-year (a coupon Packard Park bonds (V, 95,
p: 1150} were awarded to Mayer, Deppe & Walter of Cineinnati at 101.38
and int. Other blds follow:

A. E. Aub & Co. Cin______S20,178 Prov, Sav.B.&Tr. Co., Cin 320,124
West, Res, Nat I, Warren. 20,1368 | Seasomgood & Mayer, Cin._ 20,080

WABHINGTON COUNTY (P. 0. Washington), Pa.—ROND SALE. —
On Nov. 20 the 8100,000 416 % coupon or reg. road-impt. bonds (V. 65,
. 1350) werd awnrded to J. S, & W. 8. Kuhn, Ine., of Pltisburgh ab
100650 anid Int.  Other hids Follow:

IHarels, Forbes & Co., N. Y_$100,501 | Mellon Nat, Bank, Pittsh,. $100.510

WAUTAUGA TOWNSHIP (P, O, Wautaugs Falls), Wautauga
County, N. C.—BONDS VOTED.—AL n recent, alvetion the imestion of
Issning S100L000 rivilroad bonds carrled, ib 18 repocted.

WINONA COUNTY (P. O. Winona), Minn.—BoNDS NOT YET
SOLD —The S80,000 49 highway bonds  offered 0%y On
Hopt. 23 (Y. 95, p. 92 yot heen disposed ndvised
that thesa bonds will not be offered agalo until nest 1

YAEIMA COUNTY SUHOOL DISTRICT NO. 98. Wash.—noND
SALE—On Nov, 0 the 81,500 1-20-%¢. (opt.) caupon site-purchnse and
bldiz. bonds (V. 95, p. 1228) were awurded to the State of W fngton ot
ar for 5ias. il of par for 5 ted and binnk bhonds was also recelved from

toborts Bros. of Spokane,

YAERIMA COUNTY SCHOOL DISTRICT NO, 99, Wash.—BOND
SALE.—On Nov, 9 the 83,000 1-20-31. (0pt.) coupon site-purcliasa aned
bldg Bonds (V. 05, p. &) were awarded to the State of Washington at

for Glgs.  Opher hids follow g

rat- National Bank, Darnesville, Ohio, 83,095 for fs.

Roboets Dros,, Spaliane, 23,000 for 6s and blank hands.

YELLOWETONE COUNTY (P. O, Billings), Mont.—BONDS& VOTED
—By & yote of 1,704 to 1403 the proposition to issue $50,000 10-20
(opt.) Jall-conste. und equtn, bonds (V. 95, p. 021}, at not excecding
Int,, earried st the eloction held Nov. 5.

YONKERS, N. Y.—-BOND SALE.—0n Nov. 10 the 100,000 1-20-year |
(serial) water, $14,000° 1-1i-vear (serlal). street-repale, 10,000 1-10-year
(serial) city-hall, 820,000 1- 1) public building, $120.000 1-10-
year (serlial) o e (serial) police nnd five bureau
equipment 414 . 13460) were awarded to Harris,
Forbes & Co, :

ZANESVILLE, Muskingum County, Ohio,—BONDS SOLD.—The
£3,000 4% 10-yr, reg. sewer hopds-(V. 01, p. 1783) have been awarded to
the General Sinking Fund, ; :

BONDE NOT S0LD, Ve ke adviscd that the £1,000 495 10-yr. Eppley
;\\'l-.-ilupl.‘ bonds nuthorbzed A, 26 (V. 05, D, (23] have not yob |I('Illl a0l

BID REJECTED.—The bid of par rece { from the Provident SBavings
Bank & Trust Co., Cloelnoatd, on Nov. 5 for the $3.000 49 10-51. rog.
tax-free Blmore St.-ext. bonds (V. 05, p. 1228} was rejected.

ZANESVILLE SCHOOL DISTRICT (P. O. Zanoaville), Muakingum
County, Ohio.—BOND OFFERING.-——Proposafs will b recelved un 1
12 m. Dég. 23 by €. J, Weay Clorke B, of Ed., for the $80,000 49 coup.,
high-school tax-free bonds (V. 95, p. 1351), Auath. vote of 3,809 to

2,611 at clection held Nov.
Date “day of sale".seInt, J, & D.

from date. Cert. check
of Edueatlon, pequired,

5

and Sec. 7620 Gen. Code.  Deénowm. $600.
at Oty Tress, office. Due 40jyears
for 1M % of bonds bid for ,payable to the Board

Purchaser to pay accrued interest.
e ———

Canada, its Provinces and Municipalities.

ALBERT
that
4 1

yd's Bank at 07,
amount of treasiry bills

ATA (Province of),—NEW LOAN.—The Taronto “Globe
a private cable from London on Naov, 17 announced that £1.000,000
wonds of the Alberta Government hiel

snys
Just been underwritten through

These honds, it is stated, are to take up an eqoal

which were authorized for the purpose of carrying

out improvements and additions to the telephong seryvice pnd othis public

utilities,

ARCOLA, Bask.—DERENTURES PROPOSED.—I1t 15 stated that this

plae
andsidewnlk debeniires

BURNABY,
recenbly authorized by
and £50,000 sidown

B. C,—DEBENTURES

= considering a by-lnw providing ror the Issuance of $25,000 sewer

S AUTHORIZED —The burgesses

aws providing for the lssuancy of $250.000 road
Il -conser.

debemttires, aceording to reports.

CHESTERVILLE, Otlb,l—flf:'fﬂ',‘.'\"."{,-'JEI‘.' ELECTION PROPOSED . —

According 1o rep
providing for the

COLBORNE, Ont,.

of #4540 debentures fop

COLLINGWOOD, Ont.—DEBENT
b recelvid antil Dee. q by A.
nnual-installment
ann. In

40-
debenture
debanliures,

Ing.

EASTVIEW ROMAN CATHOLIC S
DEBENTURES NOT Y01 app OLIC §

iwts this plac
issunnen of $1

Wil vote [n Lhe near future on i by-law
00 debemtures for cursont expenditares,

—DEBENTURES AU THORIZED.—Reports state
that the birgesses recuntly anthorized )

Iaw providing for the Suance
a telophono s [
i OFFERING . —Proposals will
Town Tirvas., for $7.000 4 4
dinon.~Installmont. hydro-ifee,
15U WO, poy thie cost of printing

CHOOL DISTRICT, Ont—

i nidvisee phae tho 320,000 4 45 9%

« Jinlght,
IR0 5%
D

—We

25-yr. debentures offered Withoul suceess on Hopit, 25 (V. 95, p. 920 hnve

nob yet been sold.

EDMONTON, Alta.—DEBENTIURES

PROPOSED — Roports  stacy

that this place is eonsidering a by-law praviding for the isuance of 100,000

market-building
ELMVALE,

Interest  annual.

debentures.
Ont—DEBENTURES
roposition to fssue the $7,000 5%,
ight-distribution debentures (V,

DEFEATED.—On
30 ann.-in
5. p.

Oct. 21 the
t allment-elpetrie-power and
1000) carried by o vote of 83 to' 2.

FAIRLIGHT, Sask.—DEBENTURE OFFERING,—Proposals will ba

recelved unt
§1

hold in January 1913, It

providing for the lssuance

various other purposes,

HUMBOLDT, Sask.—DERE

reported, is contemplating the lssnance of 23,21

Nov: 30 by A. Cameron, Secy ~Treas., rFeports siate th
00 698 15-yr. debentures (V. 95, p. /1229, - BOEES e, forbip

HAMILTON, Ont,—DERENTURE ELECTION .—An elpotl

n will be
rorted, to submit to the ratepayers by-laws
F010,000 debentires for storm sewers and

is re

NTURES PROPOSED —This place. 1t ls
b sidewalk debintures,

HEENORA, Ont.—DEBENTURE OFFERING.—Proposals will bo re-
celved for debentures sgErogating 152,000, according to reports.

NEW LOANS.

NEW LOANS.

$150,000

City of Augusta, Georgia,
New Hospital Bonds of 1912

NOTICE FOF [SALE

Bealed proposals will bis received by the Finance
Committes of the City Council of Augusta
Georgla, o be fled with the Clerk of Couneil
at his office, Augusta, Ga,, until 12 o'clock
noon, Litiv or Eastern time, on the 30th da
of November, 1912, for the purchase for cash

all or any part of an fssue of one hundred and
fifty thonsand dollars (£150,000) leincip:\lnmount
of bonds of The City Councll of Augusta known
as “City of Augusia New Hospital Bonds of
1912," all of which Issue are dated Julry 1, 1912,

hir the |

purchasa of

blds for the

Plerce, Florle
,i‘ m., on W

thirty years after

mature thirty years aftor date, are o prin-
clpal amount éach of £1,000, and bear interost
at tho rata of four and one-hall (434} per cent
per annum, payable on Janoary and July first
of each year, ropresented by eotpons. These
bonds have been vadidated fn accordance with
the laws of the SBtate of Georgla, and. provision
has béen made for the levy of sufficlent taxes

with bld. The right is
and all bids,
Address all blds to

$10,000
City of Fort Pierce, Florida
PUBLIC UTILITY BONDS

Notlee Is hereby glven that the it
of the City of Forl Plerce, Florlda, will recelve

City of Fort Plerce Publle

&, at the City Hall, at 8 o'clock

DNESDAY, JANUARY

ald bonds are llatudeatmunry 1st, 1012,
ate,

$300 00 cach, and bear Interest at the rate of six

‘[chr ecent per annum, payable semi-afnually on
uly 18t and January 1st of each

bldders shall accompany their blds with a eor-

tiffed check for $200 00 aa securlt

F. M. TYLER, City Clerk,

Counell

$10,000, par value, of
Utllity Bonds at Fort

16, 1913.
ayablo

In denominations aof

ear. All

for compllance

reserved to reject any

Fort Plerce, Florlda.

each year to pay the Intérest and thoe entire
amount of the princlpal at maturicy.

All bids must be made out on blanks that will
be furpished by Wm. Lyon Martin, Cleck of
Counell, Augusta, Ga,, and must be accompanted
by a duly certified check, payable to the order
o?, “The Clty Counell of Augusta,' fOF two per
ot of the principal amount of the bonds bid for
which t:hu-'.E s to become the property of said
“The City Councll of Augusta’ as payment of
iiqu[tlzlh'.lfvdn mages should the bidder fall to com-
ply with his bid within ten (10) days after writton
notles of the aceoptance of his bid shall have bheen

{von him, The bid snd eeeufied check must
e enctosad In o sealed: envolope marked *Bid

Toledo, 0,

TERRITORY OF HAWAII

4% PUBLIC IMPROVEMENT BONDS
Due Sept. 3, 1042-32 (@ 102.75 and nterest.
Tax Free Throughout United Stales
Accepted at par for Govi, and Postal Deposits

STACY & BRAUN

Cincinnati, O,

for Olty oF Awrusia New Hospital Honds of 1012,
and sddreessed to ' Finanes Committes of The Cit
Council of Augtsta, Georgla,” It is ﬁllzxt_‘ﬁtcte:
though not [usisted wpon, that this sealed envelope
be enclosed In another envelope and adidressed
1o "Wt Lyon Martin, Clisk of Clouncdl, Augusta,
Georgla.” Aoy additional Information ean be
had by wddrossing sald Clerk of Counell,
Thero will be Mrnlshed o the purchinser an
oplnion by Messrs, Scorey, Thorndike, Palmer
Daodge, Attorneys ab Law, Boston, Mass.,
favorable to. tho Jogality of sueh bonds,  Sueh
botds wlll b certifjed by the Clerk of the Superior
Court of Rlchmond County ns to thole yvalldation;

HODENPYL, HARDY & CO.
14 Wall St., New York
BSallroad, Street Ry., Gas & Elec. Light
SECURITIES

Wil e engravisd v ol pxeonted under the anpee-
viston of the United States Mortgage & Trust
Compiny: and vach bond will bear the cortificnte
of that Company ns o is genuineness.

The Fight B eoserved b eeject any: or all bids.
AINANCE COMMITTER OF CITY
COUNCIL OF AUGUSTA,

e ds COONNOR, Chafrman,
THOMAS DARRETT, Jr,, Mayor.

Bolger, Mosser

ESTABLISHED 1335,

MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savingn and Trust Funda,

SEND FOR LIST.
29 South La Salls 8t.,

& Willaman

OEICAGOD

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicage
SCHOOL,

OODUNTY AND MUNIOIPAL BONDA&

83 WaLL

R. T. Wilson & Co.

NEW YORK

STREET

MISCELLANEOUS.

H. D. Walbridge & Co.

BANERS
14 Wall Street, New York

We purchase and operate
Public Utility Properties
and
Finance attractive underwritings

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

Sales Office.
Noble & West Sts., Brooklyn N, Y.

RANGE OF PRICES

FOR 30 YEARS.

18821911

OUR ANNUAL
The Financial Review

Gives a monthly range of Stock and Bond
Prices for five years, We can supply

1887 fissue which gives 1B82-1886
1893 E .+ pA

1
1
1897 - 2
1903 »
1907 i
1912

"
"
" "

PRICE $2 PER COPY

1902-1906
1907 1911

Commercial & Financial Chronicle

138 Front Strcet
NEW YORK:

hitized for FRASER
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LETHBRIDGE, Alta, —DEBENTURE SALE.—According to
“Financial Post’' of Canada, G. H. Stimson & Co. of Toronto have pur-
chased 032,000 4455 debentures.

MELFORT SCHOOL DISTRIOT, Sask.—DEBENTURE SALE.—
G. A. Stimson & Co. of Toronto were awarded in Octobuer 525,000 65
Ji-installment. debentures.

 MONTREAL CATHOLIC SCHOOL DISTRICT, Que.—DEBEN-
TURES PROPOSED . —1t I reported thap the Sehool Commissioners [ntond
to issua SH00.0400 school-construction and impt. debontures.,

MOUNT FOREST, On [0 DEBENTURE ELECTION.—We are
advised that the reports 5
the Issunnee of 360,000 bonus

NORTH BAY, Ont.—VOTERS FAVOR MUNICIPAL LIGHT PLANT.

THE CH

—Tha olection held Nov, 18 was not on the question of issulng elgcteie- |

utlorizing
ymmission
r franchiss
a vole of
and G789

power debonbures, as at first reported, but on (wo hy-laws or
the Council o enter into & contract with the Hydro-Eleatric
of Ontario for a supply of power and the other granting a ten-yi
ta the }\\i]’,\L‘.‘x‘llIlﬂ Power Co, The former proposition corried b
661 to 88, while the latter was defeated by a vote of 142 *'for
Magninst’’.

OSHAWA, Ont.—DEBENTURES NOT SOLD.—The municipal Glork
ndvises us thab the $32,000 5% 30-yr. school debentures (V. 95, p. 923)
have not yobt been disposed of.

PETERBORO, Ont.—DEBENTURHES PROPOSED.—IL is roported
that this place is considering a by-lnw providing for the ssuanca of $10,000
garbage-incinerating-plant-constr.  debentirces.

PRESTON, Ont.—DEBENTURES VOTED —DBy a vote of 412 to
the by-law providing for the issnance of $2
debentures earried at an eloetion held Nov.
bonds will be offered within 45 days,

RED DEER PUBLIC SCHOOL DISTRICT NO. 104 (P. O, Red Doar),
Alts.—DEBENTURE OFFERING.—VProposals will bo recolved by M. A.
Munro (P. 0. Box 305), Secy.~Treas,, for $10,000 59 30-ann -installment
coupon bonds.  Date Sept. 20 1912,  Int, ann. at Northern Orown Bank
in KRed Deer. Debenture debt (not including this issus) about $50,000.
Assessed val. $6.262,030.

ROCHESTER TOWMNSHIP, Ont.—DEBENT
According to reports this place Is contemplating tho

rain debentures,

ST. THOMAS, Ont.—DEBENTURE
submitted to the rate-payers on Dee, )
$15,000 20-yr. bonus debentures,

BANDWICH, Ont.—NO DEBENTURE ELE STION.—The slection
which was to have been held Oct. 26 to vote on the issuance of 57,000 water-
main debentures (V. 95, p. 1152) was canceled because of technicalities.

a9

18.  Wuoare adylsed that theso

URES PROPOSED.—
isgunnes of $8,000 tile-

ELECTION .—By-laws will be
providing for tho issuanco of

828,000 5% 20-installment honus |

[VoL. pxxxxv

RONICLE

B8COTT, Sask.—DEBENTURE BELECTION PROPOSED.—Ruporis
state that the ratépayers will have submitted to thenm In the near future &
law proyviding for the lssuanee of 314,000 water and Hght-system debs,
SNIPE LAKE (Rural Mun, No, 259), Sask. —DEBENTURE SALE,—
Reporis state thok &l A4 9%  20-installment  permanent-impt.
have been awarded to the Plood Land Co, of

doehenbinees (V. 85, p.
Regina.
STOUFFVILLE, Ont.—NO DEBE
Village Clerk advizes us ¢
contly voted (V. 945,
has been abandondéd.
a

STRASSBURG, Sask.—DEBENTURE ELECTION.—On Dec. 2 the
ratepayers will have submitted to them n by-law providing for the issuande
ol 33,6000 sidowalk-constr, debuntures, reports state. .

£ SUMMERLAND, B. C.—DERENTURE ELECTION PROPOSED.—
This place intends to vole oi a hy-law providing foe the issuance of $110,000
freigation and domestic-system debentures reports stato;

TORONTO, Ont.—DEBENTURE BLECTION.—On Jan, 1 the rate-
payers will have sibmitted to them by-laws providing for the ssuance of
200,000 National Sanitarinm  Assn.  bonus: 26,677,000  water-works,
s1, W00 flteation-plant, $2,500,000  Bloor St. viadoet, $1,000,000
garbage-disposal and 3054000 storm-sewer-construction debentures.

WATROUS, Sask.—-DEBHEN NOT SOLD.—No nward wns
madeon Nov. 1 of the 283,000 wister-works and sewer -constr.
dobentures (V. 95, p. 1152), © to,

WEST VANCOUVER, B. C.—DEBENTURE SALE.—Tt is stated that
the 3100,000 5% debentures offersd on Oct. 20 (V. 05, p. 1075) have been
sold to the ferey company which maintaing n servieo botween the city of
Vauneouver and the adjoining municipalicy,  The clty, it 18 sald, will take
in payment 1,000 shares of stock (n the company at & par value of $L00
per shara,

“TE-TASKIWIE. Alta, —DERBENTURES NOT SOLD.—No bids wirs
":'\:!""':‘-}'-MT,“5]1--[-);'?' 40 for thae 5 lssues of debentures aggregating $48,334 03

o Wy e Ve,

_WILKIE SCHOOIL DISTRICT Sask,—DERENTURE SALE.~The
$76,000 57 30-installment debentures offered on Oet. 7 (V. 95, p. 706)
have been awarded to Wood, Gundy & Co, of "Toronto.,

WINNIPEG SCHOOL DISTRICT NO. 1, Man.—DEBENTURE
{\;IIE\\N;;:JZ\;T:}’:E lr}‘::r.”l;'i lIIn- ratnqm,s}-r.tsc!witl have submitted to them a

-[s rle thie {ssuar f A | o hase-
bulliing-conste. and-equip. ﬂ('“i_'ll; rm‘. B8 O skinc U ey U ghow-:

YELLOW GRABS, Sask.—DEBENTURE OFFERING.—Proposals
w‘l!l ’!m recelved until Dec, 1 by H. . Dupont, H:.‘cy."l‘irs::‘sf: I'ot’ £10,000
79 20-ann.-installiment elec. light and power-plant debentures. Int, anmn.

NTURES TO BE ISSUED.—Tho
b the $35,000 (actory-bonus debentures re-
will not be [ssued ds the proposed factory

MISCELLANEOUS.

| ESTM ENTS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE

Yew York, January 23d, 1912,
the Company, 11{3.11:{:‘! the Jollowing stalement of 12 n}fa(r.l on the

The Trustees, in conformity with the Charter n{

313t vl December

The Campany’s busiress Yo been confined to marine and inland transportatton insurance,
Promiums on sueh riska from the Lt January, 1911, to the 318t Decembor, 1011
Premiums on Policles not marked oft 1st Janunry, 1011.ccrcaccemamocnmenas e

Total Promiums. .o eaccsmccaassnnen T o Ve P T Sxan
Premiums murked off from January 1st, 1911, to December J1st, 1911-2.

Interest on the Investments of the Company recelved durlig the yrnr....sagg.ﬁ?:* {ﬁ
153,167 66 526,692 03
----31,385,386 48

--=-$220,704 52
....-.-.s‘l.l).":.lﬁl. 34 425,855 80

nterest on Depoalte fn Banka and Trust Companies, et oceoae--- -
at recelved [m Paxes fnl FXPenEes . c e cmm = ST
Logses palid during the Year...-.-cccsescsmmanecssacaanacmanmann
Lesa Balvaged .«
Re-insurances -

Returna of Premiums
Expenses, including olficers
menls, ele e e cacecnccceas

A dividend of fnterest of Six per cent on the outstandl {
thereof, or their legal representatives, on and after Tuesday the sixth of February
Flie outstandng certifeates of the ssue of 1906 will be redeemed nnd paid to
s5, on-and after Tuesda
sertlllcates to be produce
‘orty per ¢ent i5 declared on the e
December, 1911, whie
Issucd on and wliter Tuesday tho seventh of May next,
By order of the Board,
TRUSTEES.
HERBERT L, GRIGGS,
CLEMENT A, GRISCOM,
ANSON W. HALLD,
THOMAS H., HUBBARD,
LEWIS CASS LEDYARD

FRANCIS M, BACON,
JOHN N, BEACH,
ERNEST C, BLISS,
VERNON H. BROWN
WALDRON 2. BROW
OHN ULARI
IBOROE C
CLEVELAND H )

l‘llt [(Ni‘ll.[ll.f:_li! 1“.{!'&"9{':;{'["
TICHARLY o 4
PHILIE A, 5, FRANELING

N,

M honan IEORGE H . MAC

H. DODGE, g 5 H . MACQY,
T, . MARBHALL;

NICHOLAS I, PALMER,

SNILY I'ARISE

LF PAVENSTEDT,
A\, HAVEN, Preident
CORNELIUS ELDERT,
WALTER WO
CHARLES I
JOHN . JO.

BALANCE SHEET,

O PAILGNS,
LAY
NES BTEW

ASSETS.
United States and Btate of New York
T e L e
New York Clty and New York Trust (a8
il BHank SLoCKe. - oo - . aa -
Btoeks and Boods of Rallroads.
Other Securitics

Bpeeial Deposits In Banks

Estimated Losges nnd
700,000 00 In process of Ad justinient
1.777.000. 00
2,742102 00

207,020 00

Companies .- 1,000,000 00
Real Estate eor and Wi vels
# nrirl E"c"“"““f;,P”;“""‘,“?“Ej"r}'"ﬁ""[ﬂ"“ 4,200,426 04
eal Estate on Staten Ieland (held under
providons of Chapter 481,Lass of 1857) JE00 00
440,354 23

Certideates of Profts and
pald oo mmememazE.
Heturn Premiums Unpald-
Reserve for Taxes. .. --
He-insurance Preminm
Claims not Settled,
gatlon, el cocici.onaa=

Premium Notes. ..
Billa reeaivable .. o--c--
Caah o hands of European I
v, logtes under polleles payable In
orefgn countries
b in Bank
W York City Reve

208,603 36
180,321 90
450,000 00

$13.,465,923 62
ot bt

Thus leaving & bAlANEE 0f.ccecccscmmsnamsmsrsasssmasmaccasanrcnns
Ascriued Tntetest on Bonds on the 31st day of December, 1011, amounted to..
Rents due on the dlst day of December, 1011, amounted to..
Tie-lnsurance due or acerued, In companles authorized In New

1911, amounted 10. oo v vraoreasmansns R e ae e Py} ey o e
Unexpired ro-Insirnee premiuma on thie #1st day of December, 1011, amounted ©
Note: The Wsurance Department has estimated the value o

Hoolk

And the Pmmrty at Btaten Island in ex thgnshljgt'

rese of the
The Market Value of Stocks, Bonda and ntherué;“:curlllns on
seeded the Company's valuathn by.....-

©On the basls of these increased valuntlons the balance would be e canmiasannans

tized for FRASER
:/[fraser.stlouisfed.org/

ng certifieates of profita will be pald to the holden

the sixth of February next, from which date all (nterest thereon
at the time of payment and canceled,

arned premiyms of the Compan
W are entitled to pasticipate In dividend, for which, upon app

1, STANTON FLOYD-JONES,
COHARLES M, PRATT,
PIcATT

JOHN J, RIKER
POUGLAS ROBINSON,
GUSTAY H, SCHWAB,
WILLIAM SLOANE,
LOUIS BTERN,
WILLIAM A, HTREET,
GEORGE B, TURNU

Vileo-Prexident

VieoPrestdont

ART, 404 Vice-President,

LIABILITIES,
Lowses Unsotth

Premiums on Unterminnted 1 [

me.
Inetuding Compen=

Certifiestes of Profita Ordered RRed
Withheld for Unpalid Preminms.
Certificates of Profits Outstanding -

{ the Jteal Estate corner ¥
Willlam Streets anid Exchange Plage in excess of the Book Vn:io Ziven nbove, at...
day of Deoember,

COMPANY.

T.W.STEPHENS & CO.

BANKERS
3 WALL STREET, NEW YORK.

INVESTMENT BONDS

1,663,325 18
amemssawansan o 873,080 37

-84,527 005 556
B
--$3,773,678 23
et

Interest allowed on accounts of

et Individuals and Corporations

$106,040 59
570,472 18
s el

ACCOUNTANTS,

LYBRAND,
ROSS BROS &
MONTGOMERY

Cortified Publle Accountants
(Pennsylyania)

NEW YORK, 66 Liberty St.
PHILADELPHTA, Morrla Bldg.
PITTSAEURGH, Unlon Bank Bldg.
OHICAGO, First Nat. Bank Bldg.
SAN FRANGISUO, Kohl Hidg.
SEATTLE, Centtal Bldg.
LONDON, 68 Coloman By

PARK, POTTER & CO.

GERTIFIED PUBLIC ACCOUNTANTH

How York, Ohicago, Cincinnati and
I.t'mdon, Ex':gland.
AUDITGRS FOR__FINANOIAL _INSTITD-

"TONS, INDUSTRIAL AND
HOIHNING COMPANIES

tons, Financial Statementa,
Iayeatirations. 5 odical Audita and'

next.
the bolders thereol, or thels

for the year ending 31st
Hentlon, certiicates will be

e

efary.

- i 5
. QUINTARD,
o u;&’ EN,

T
R

24 Viee-Prestdent,

U

Inter

(9,104 08

22471 29
7,401,300 00

b |
reanniing

EDWIN R. CASE

NEW JERSEY SECURITIES
No better Stats No better Seourities
16 EXCHAN(E PLACE
rala 781 and 752 JERSEY CITY

GEO. B. EDWARDS

Tribune Bullding, NEW YORK, N. Y.
Tel. 4318 Healanan, (ood Releremced
Negotintions,Investigations,Settlements
urchases of Property, Informatisn
In New York City or anywhere.

$11,174,365 14
.52,291,558 48
$41.878 80
21070 46

214,267 00
83,006 43

450,573 88
poeen 63,700
e ™ 1 ss8.p35 02
4,756,180 76
————— .}






