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THE FINANCIAL SITUATION.

A great deal of nonsensieal falk is being indulged in
regarding the probabilities connected with the dis-
posal of the Union Pacific's holdings of Southern
Pacilie shares in compliance with this week’s order
of the United States Supreme Court declaring the
acquisition of these shares a violation of the Anti-
Trust Law and directing the Union Pacific to divest
itself of its ownership of the same. We discuss the
decision itself at length in a subsequent article and
show that it is a re-affirmation of the doctrine
announce in the Northern Securities Co. case, to
the effect that the mere power to restrain competi-
tion is sufficient to make an act or a combination
illegal, but with the scope of the doctrine widened
and expanded under last year’s judgment in the
Tobacco and Oil cases, by which the “rule of rea-
son” must be employed in determining the validity
of an agsailed transaction. This latest decision, and
Justice Day’s carefully prepared opinion by which it
18 supported, make it evident that railroad and indus-
trial combinations alike will find it difficult to pass
muster before the country’s highest judicial tribunal.

The Court holds to its early-formed views, as
already stated, that the mere power to do a forbidden
thing, whether or not the power be actually exerciged
or whether or not it be contemplated to exevcise if, is
all that must be established in order to prove in-
validity. By adhering, at the same time, to the

prineiple of the *“rule of reason,’” the Court brings
within the scope of its vision considerations which
striet legal requirements would otherwise bar out.
Perhaps it is not permissible to think that owr highest
court is influenced in any way by popular elamor,

but as one sees the Government prosecutions sus-
tained, one after another, and reads Justice Day’s
opinion in the Union Pacific merger case, the convie-
fion becomes very strong that the Court is imbued
with o desire fo respond to public sentiment to the
extent, at least, of giving the Anti-Trust Law the
widlest possible sweep. It is a legal principle that
an accused person musgt be considered innocent until
found guilty. But if the mere power to do a for-
bidden thing is to be sufficient to secure condemnn-
tion, and other and equally controlling considera-
tions are to be digregarded and the right use of the
power is not to count in favor of the accused, he
might as well be declared guilty in advance.

We have no intenfion of enlarging upon this
point here.  Our present purpose is to show the pre-
posterous nature of the methodssuggested for dispos-
ing of Union Pacifie's inferest in the Southern Pacific.
As the acquisition of the Southern Pacific shares is
held illegal, it seems to be thought that a perfect and
an easy solution might be found by the simple act of
distributing these shares among the Union Pacific
stockholders pro rata. Apparently the only doubt
that has arisen in the minds of any one with reference
to this proposition is as to whether Union Pacifie
preferred shares must be taken into acecount, or
whether the entire benefits can be appropriated by
Union Pacific common stock alone. Such an ar-
rangement would offer a very pleasing prospect, and
the net effect of the destruetion of the union of the
two properties would be that Union Pacifie stockhold-
ers would get a big-sized plum. Those to swhom the
proposition appeals have already worked out all
the details with the greatest care. 1If Union Pacific
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common stock alone is to participate, then each
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stockholder will get $53 of Southern Pacifie stock,
for cyvery $100 of Union Pacific held. On the other
hand, if Union Pacifie preferred is also fo participate
in the distribufion, then the pro rata of Southern
Pacific stock to be received will be only $37 for every
3100 of Union Pacific common or preferred held.
After the distribution, there is to he the same happy
ending there was after the dissolution of the Standard
0il combinaftion and the Tobaceo combination. The
aggregate of the separate parts is expected to pro-
duce o greater sum than the present value of the whole,
and accordingly everyone will be actually better off
than before.

The course of the stock market the last two days,
however, indicates disbelief in the beauties and vir-
tues of the proposal, and a moment’s reflection will
show that there are some serious flaws in it—that,
in fact, there is no analogy whatever between the
Union Pacific case and the Standard Oil and Tobacco
dissolutions, In these latter instances there had fo
be a tolal distribution of assets, and each shareholder
received as a matter of right his proportionate part
of these assets, and he received nothing more. In the
Union Pacifie case there is only one particular asset,
n single stockholding, that offends against the law
and must be got rid of. It does not follow that in
parting with these Southern Pagcific shares the dis-
tribution will come to the Union Pacifie stockholders
as a bonus or gratuity. Can there be a reduetion
of assets such as would result from the distribution
of $126,650,000 of Southern Pacifie stock without
some reduction of capttaiization to represent the dimina-
tion of assels? New capital obligations were in-
curred in aequiring the Southern Pacifie shares.
I['or instance, 840,000,000 of convertible bonds were
issued to acquire the original $75,000,000 block of
Southern Pacifie. Can these capital obligations be
allowed to remain outstanding while the property
which was acquired from the proceeds of the same
ig distributed as a gift?  If so, the operation would be
equivalent to selling $50,000,000 to $100,000,000 of
bonds and using the proceeds fo pay a twenty-five
or fifty per cent dividend on the stock. Would
the Court approve a plan that proposed anything
of that =ort? Would it receive counténance
from the Government at a time when the Inter-
State Commerce Commission and others are urging
a physical valuation of the railroads for the purpose
of squeezing out any supposed fictitious values that
may be contained in the existing railroad capitali-
zation of the country? Would publie opinion sane-
tion the scheme even if the Government could be
won over? The answer to these questions is self-
evident, and is found in the action this week by the
House of Representatives in passing without a dis-
senting vote a hill providing for the physieal valua-
tions referred to.

There can be no free and easy distribution of South-
ern Pacific shares to Union Pacific stockholders.
Under the Harriman management very large profits
accrued from Union Pacific’s investments in the
shares of other properties. Possibly the Southern
Pacific shares could be offered for sale to Union
Pacific stockholders and these profits credited as
part payment on the same.  Possibly also some of the
Union Pacifie’s aceumulated surplus could be cred-
ited in the same way. Almost certainly, however,
very severe public eriticism would be invited in that
event and would probably be found overwhelmingly
against the proposal. Only last week the Arbitra-
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tion Board which passed upon the demands of the
locomotive enginecrs went out of its way to say that
“in the future the public ufilities of the country
should not be permitted to ‘cut melons' from sur-
plus.”  The remark was enfirely irrelevant and yet
serves as an illustration of public sentiment on the
question.

The only really feasible proposition would seem
to be for the Union Pacific Co. to offer the Southern
Pacific shares (after first making sure that the Union
Pacifiec does not lose its hold on the Central Pacific)
to Union Pacific stockholders at the preecize cost of
such shares 10 the company. Some of this Southern

acific stock was purchased at figures very much
lower than the present ruling prices in the markef.
The original $75,000,000 of Seuthern Pacific stock,
as already stated, was bought out of the proceeds of
an issue of $40,000,000 of convertible bonds, making
the price about $55 a share. For the additional
$15,000,000 Southern Pacific stoek acquired in 1902-
1903, the price was probably no higher. In 1904-05
318,000,000 of Southern Pacific preferred stock was
subseribed for and in 1906-07 §16,200,000 more of
preferred stock was taken over from the company,
par being paid for both issues. This preferred stock
was subsequently exchanged for Southern Pacific
common, In 1909-10 $2,450,000 additional stock
was acquired. Altogether, the $126,650,000 of
Southern Pacific’s stock held must stand on the books
of the Union Pacific Co., we should judge, ag having
cost say $85,000,000, making the average price paid
about $70 a share. If the Union Pacific offered
Union Pacifie stockholders these shares at $70, it
would be getting back the money paid out for the
same, while the Union Pacific stockholders would
get valuable rights, inasmuch as Southern Paeific
shares are receiving 69 dividends and sell well above
par in the market. Such a scheme would be free
from objections, would reimburse the Union Pacifie
Co. and would give Union Pacifie shareholders all
they can really and fairly ask for. Of course, Union
Pacifie’s income from investments would be consider-
ably diminished after it had parted with its holdings
of Southern Pacific stock.

The Union Pacific Co. is to have only three months
in which to comply with the mandate of the Supreme
Court, while the Tobaceo Company was allowed six
months, but the reorganization in the latter case
was necessarily complicated and infricate. Perhaps
also the Court was moved by a desire to have the
Southern Pacific operation completed during the
life of the present, Administration, so that the new
Administration will not have to take up the matter
at the very inception of its work. 'The Taft Govern-
ment has just about three months more to serve.

As the year 1912 draws towards its cloge, there is
no apparent let-up in the activity in commercial and

industrial affairs, Our foreign trade has reached
new high records from period to period, railroad
earnings (the gross figures at least) indicate an
unprecedented movement of commodities, building
operations have been of a magnitude never before
equaled and, lastly, bank clearings, the unfailing
business barometer, show important gains in most
localities. In fact, the clearings returns for Novem-
ber 1912, in the aggregate show not only a very
satisfactory gain, as compared with the corresponding
period a year ago, but a new record for the month
«covered, notwithstanding the dulness that prevailed

in stock speculation, particularly at New York,
where finaneial transaetions are a rather important
clement in bank exchanges. Of the 150 cities in-
cluded in our compilation of clearings on the first
page of this issue, very many report figures higher
than ever before for the period and only a score
show losses from November 1911, with the declines in
all but one or two instances nominal.

Clearings at New York for November record an
increase over the month of 1911 of 9.2%; for the
eleven months of the year the gain is 9.1%; and
contrasted with 1909, when stock operations were
distinetly more active than now, the losses are
only 2.7% and 1.99%, respectively. Outside of New
York such leading cities as Philadelphia, Pittsburgh,
Chicago, Bt. Louis, Buffalo, Cleveland, Rochester,
Toledo, Syracuse, Trenton, Providence, Detroit,
Log Angeles, Minneapolis, Seattle, Omaha, St.
Paul, New Orleans, Houston and Memphis exhibit
very substantial gains and many of the smaller
municipalities show exceedingly large percentages
of augmentation. Combining the figures for all the
outside cities, we have an aggregate greater by 10.1%
than for November 1911 and by 9.49, than the eleven
months, with the gains compared with earlier years
much heavier. [inally the result for the whole
country for November 1912 at §15,458,870,709 and
the eleven months' total at $159,458,844 399, ex-
ceed 1911 by 9.6% and 9.29,, respectively, set new
records.

Stock fransactions at New York for the month
reached only 8,725,317 shares, the smallest for
November since 1897 and comparing with 14,919,486
shares in 1911. The sales for the eleven months of
this year, moreover, at 118,496,639 shares, while
nominally greater than for the period last year,
were, with that exception, below any year since
1898, making an exceptionally poor comparison with
the 197 million shares of 1909, the 263 millions of
1906 and the, 249 millions of 1910. Bond dealings
for the month were also less than in either of the
previous fourteen years and the 1912 eleven months'
aggregate, at 631 million dollars, par value, compares
with 79916 millions in 1911, over 1,200 millions in
1909 and 916 millions in 1908. Operations in
both stocks and bonds on the Boston and Phila-
delphia Stock Exchanges were likewise of wvery
restricted volume, in November this year as in fact
is true of all centres of speeulation.

Canadian returns of clearings for November
present no features differing from earlier months of
the year that eall for special comment. The ex-
hibit is, of course, a very favorable one. The
nineteen cities, with one exception, raport increases,
Edmonton, Regina, Saskatoon and Vietoria showing
very large pains. The total of all records an ex-
pansion of 11.8% over 1011 for the month and an
augmentation of 23.6% for the eleven months.

Mercantile failures constitute an anomalous fea-
ture of thesituation. Tor November 1912 not only do
they exceed in number those for the corresponding
period of 1911, bhut were, with the exception of 1907,
the greatest for any similar interval in very many
years; the volume of liabilities, moreover, was
heavier than in all but two years since 1894—1903
and 1907. The distinetive characteristic of thig
November statement is the overwhelming prepon-
derance of small insolvencies, all but 22 of the 1,175
defaults reported having been for amounts less than
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$100,000, with the total of the 1,153 almost 10
million dollars, as against 524 millions linbilities
contributed by the 22 larger failures. Such a show-
ing is, of course, not in consonance with the existing
condition of prosperity in the country, and is there-
fore not readily explained. Obviously, many enter
into business with limited ecapital and still more
limited capabilities.

As compiled by Messrs. R, G, Dun & Co., the
number of failures in November 1912 was 1,175,
with liabilities of $15,646,105, contrasting with 1,105
and §15,266,337 last year and 1,003 and $11,324,016
in 1910. Disasters among manufacturers covered
57,230,614 of this year's total indebtedness, against
§0,867,347 and $4,598,639, respectively, in the two
previous years. In some of the branches grouped
under this head liabilities were relatively heavy and
very much greater than in November 1911. On the
other hand, however, notable declines in the volume
of debts were reported in woolens, carpets and knit
goods, cottons, laces and hosiery, and hats, gloves
and furs, those having been lines that were most
adversely affected last year. In the trading division
the month’s liabilities were the heaviest since 1903,
reaching 56,751,801, against 86,541,789 in 1911 and
5,471,332 in 1910. Here we find eight of the fif-
teen branches showing inereased liabilities, as com-
pared with last year, but in no case is the augmenta-
tion strikingly large.

The eleven months’ failures of 1912 number 14,141,
with liabilities of $184,952,802, as against 12,215
and $173,402,063 last year and 11,521 and S184,-
719,016 in 1910. Manufacturing insolyencies ac-
count, for 879,233,756 of the 1912 total, this com-
paring with $77,646,664 last year and $81,823,518
two years ago. Trading liabilities also were large,
exceeding those for any year since 1908, the current
yvear's aggregate of $82,638,552 contrasting with
876,686,210 a year ago and 568,364,533 in 1910.
The showing among brokers, &e., is not as good as in
1911, indebtedness of 523,080,494 comparing with
519,019,189, but there is a decided improvement over
1910 or 1909, in each of which years the liabilities
exceeded 30 million dollars.

The Fall River wage situation has cleared up this
week, and the expectations of those familiar with
conditions at the country’s leading cotton-manu-

facturing centre have been fully verified. There
will be no advance in wages at this time. That was
the decision reached at a conference between the
Executive Committee of the Cotton Manufacturers’
Association and the Fall River Textile Council, and
announcement of the result of the meeting was made
on Wednesday by the representatives of the opera-
tives. It is evident; therefore, that the owners
were able to present most convincing reasons why
an increase should not be granted. The situation
in the cotton-manufacturing industry is now, in fact,
much less favorable as regards margin of profit than
when the wage agitation was started. At that time,
in the early fall, with cotton on a much lower basis
than now, and goods advaneing, the margin consider-
ably inereased. But latterly the raw material has
appreciated considerably in value and goods have
remained almost stationary, seriously reducing the
margin. In other ways, too, the Fall River mills
have been handicapped for some time past. Not
only has there been a shortage of operatives, but many

of those at work are indifferent workmen. The
conference happily was productive of good results.

The first installment of President Taft’s annual
message sent to Congress on Tuesday once more
furnished an available text for a broad survey of
foreign conditions in which our finaneial and business
interests are interested. The President refers par-
ticularly to the consistent policy of the Administra-
tion in encouraging the use of Ameriean capital in
foreign countries. On this subject he says: “In
China the policy of encouraging financial investment
to enable that country to help itself has had the re-
sult of giving new life and practical application to the
open-door policy. The consistent purpose of the
present Administration has been to encourage the
use of American capital in the development of China
by the promotion of those essential reforms to which
China is pledged by treaties with the United States
and other Powers. The hypothecation to foreign
bankers in connection with certain industrial enter-
prises, such as the Hukuang railways, of the national
revenues, upon which these reforms depended, led
the Department of State early in the Administration
to demand for American citizens participation in such
enterprises, in order that the United States might
have equal rights and an equal voiee in all questions
pertaining to the disposition of the public revenues
concerned.” In order to bring information regard-
ing the proposed Chinese loan by the Six-Power
group up to date, it may be stated on the authority
of Washington press dispatches that Wendell Jack-
son, the daring American promoter, who began the
negotiations with China that finally resulted in the
$50,000,000 Crisp loan, has severed his connection
with the project. This is interpreted as a clear sug-
estion that the Crisp syndicate may be invited to
participate in the larger loan that eventually must
be made if China i3 to receive sufficient financial
assistance to place the new republic on an enduring
base. The consolidation of the Crisp with the Six-
Power loan would mnecessarily simplify matters.
Only $25,000,000 of the $50,000,000 Crisp loan has
as yet been offered for public subseription in London,
the financial strain due to the outbreak of the Balkan
war having rendered necessary a postponement of
the public offering of the second half of the loan.

The President, referring especially to the unrest
in the Caribbean and Central American republics,
states that the Administration has enforced the so-
called neutrality statutes with a new vigor, and those
statutes “were greatly strengthened in restricting
the exportation of arms and ammunitions by the
joint resolution of last March. It is still a regret-
table fact,”” he adds, “that certain American ports
are made the rendezvous of professional revolu-
tionists and others engaged in intrigue against the
peace of those republies.,” Mr. Taft goes on to
show that for two years revolufions and counter-
revolutions have distraught our neighboring republic
of Mexico. Brigandage has involyed a great deal
of depredation upon foreign interests. There have
constantly occurred questions of extreme delicacy.
On several occasions, he shows, very difficult situ-
ations have arisen on our frontier. Throughout
this trying period the policy of the United States has
been one of patient non-intervention, steadfast
recognition of constituted authority in the neigh-
boring nations and the exertion of every effort to
care for American interests,
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There have hcon no |mpnrt‘mt mlllt’ily engage-
ments reported in press advices this week in Mexico,
and the trend of affairs seems in the direction of an
early peace, even from brigandage, to which thie Presi-
dent refers. News dispatches report that Brnesto
Madero, Mexican Minister of Finance, contemplates
going to London for the purpose of floating a 20,-
000,000-peso  loan authorized by the Mexican
Congress, the flotation of which by means of
agents has failed. This report adds that Madero
will probably resign from his position in the
Cabinet.

President Taft in his message urged the enforce-
ment of the Monroe Doctrine in connection with
Central American countries, and said it was obvious
that it is vital in the neighborhood of the Panama
Canal. This country, he said, has been “glad to
encourage and support ;\mmu-m bankers who were
willing to lend a helping hand to the fipancial re-
habilitation of such countries.”” The President out-
lined how American diplomacy and effort had placed
the Dominican Republic once more on a stable
foundation and had also prevented a lawless up-
rising in Cuba which threatened much valuable
property, Bfforts of the United States, with the
request of Gireat Britain, to protect the interests of
British holders of the foreign bonded debt of Guate-
mala were referred fo also, Speaking of this, the
President said:  “Through a renewal of negotiations
between the Government of Guatemala and Ameri-
can bankers, the aim of which is a loan for the re-
habilitation of Guatemalan finances, a way appears
to be open by which the Government of Guatemala
could promptly satisfy any equitable and just British
claims and at the same time so improve its whole
finanecial position as to contribute greatly to the in-
creased prosperity of the republic and to redound to
the benefit of foreign investments and foreign trade
with that country.”

In referring to foreign trade, the President spoke
of the continued steady advance, the total domestic
exports having a valuation approximately of $2,-
200,000,000, as compared with a fraction over $2,-
000,000,000 the previous year. He added that it
was significant  that, whereas manufactures and
partly manufactured commodities formed the bullk
of the exports, our abundant agricultural products,
through the demands of the people for them, were
kept at home generally, Mr. Taft insisted that this
Government should use its utmost endeavors to
obtain impartial treatment for American products
in all markets.

An armisfice between Turkey on the one hand and
Bulgaria, Montenegro and Servia on the other was

signed on Tuesday, Dee. 3, which there is excellent
reason to believe virtually brings to a close the Balkan
war. Greece, for reasons of its own, did not at first
gign the L;.,rt'vmr\nt for the ('(‘shlltlt)n of hostilities,
but on Friday yielded and joined in the general
agreement. While it is announced that the armis-
tice is for fourteen days, it is also agreed that either
side can abrogate it with due notice within forty-
eight hours, Greece will participate in a conference
to be held in London next Friday for the purpose of
drawing up a treaty of peace based on the terms that
have just been agreed to. Delegates from Turkey,
Bulgaria, Servia and Montenegro will, of courge, also
be present. At the same time the ambassadors of
the great Powers of Burope will hold a conference,
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either in Lr}mlon or P‘IHH to settle the questions in
which the Powers 1_|l(’lll&t.‘1\i‘h are interested.

A straw significant of the political wind was the
statement by the French Premier, M. Poincare, on
Thursday to the Committee on Foreign Affairs of
the Chamber of Deputies. The Premier declarved
bluntly: “We stand by our allies and our friendships.”!
M. Poincare said: “France’s program is: First, con-
tinuity in our foreign pu]u-w , and u)n:or;uvnl]y the
practical and perseévering operation of our alliances
and friendships; second, sincere and continued efforts
to maintain the peace of Europe; third, aboveall, the
firm and calm resolution to maintain respect for our
rights and keep ournational dignity free from all pOssi-
bleattack.” M. Poincare’s address had not only been
carefully prepared, but had been submitted previcus-
ly to a special session of the Cabinet, asit was realized
that a speech similar to the speec ]u:w delivered by the
British Premier, Mr. Asquith, and the German Im-
perial Chancellor, Dr. Von Bethmann-Hollweg, was
awaited with anxiety in every capital of Europe.
F'rance, the Premier said, always consulted England
and Russia in advance before acting and always acted
with them, and he added: “We shall continue toact
with them in close accord and with confidence.”
Referring to the future, M. Poincare said: “All the
evidence goes to show that a general settlement of
the pending difficulties will be effected sooner or
later. Up to now the Powers have heen in acecord,
recognizing that military operations do not constitute
accomplished facts, and that no Power has adopted
any irreparable initiative. This result, which is
the best guaranty of FEuropean peace, is especially
due to the fact that the chancelleries of Furape have
been in constant communication in the last few
weeks.”

The sensational feature of the week in the European
political situation has been the evidence of acute
friction between Austria and Russia, This was
brought into distinet notice on Monday when the
Imperial Chancellor of Germany, Dr. Von Bethmann-
Hollweg, made in the German Reichstag o declara-
tion which was taken to mean a warning to Russia,
although Russia was not named. The Imperial
Chancellor, after summarizing the efforts of the great
Powers to prevent and later to limit the Balkan war,
said: “When our allies, Austria-Hungary and Italy,
in maintaining their interests are attacked—although
this is not the present prospect—by a third party,
and thereby threatened in their existence, then we,
faithful to our compacts, will take their part, firmly
and decisively. Then we shall fight side by side
with our allies for the maintenance of our own posi-
tion in Europe and for the defense of our security
and the future of our own Fatherland.” It is ey -
dent, therefore; that the statement of the French
Premier, that France would stand by Great Britain
and Rll.‘ihl‘l, wias an answer to the German Chaneellor,
Meanwhile Servia is showing a disposition to allow
its interests to be adjusted at a conference of the
Powers. Russia has been using every effort to curb
the impetuosity of the Serbs, but in the event of
netual hostilities will, it is believed, support Servia.
According to a dispateh to the Vienna “Reichspost,”
Russia has coneentrated 500,000 troops behind the
girdle of the Polish fortresses. As to the terms of
the armistice, no official statement is available,
but press dispatches suggest that they include
(1) the suspension of hostilities until peace negotia-
tions are concluded, (2) the right to revietual Adrian=




[VoL. nxxxxv.

1498

THE CHRONICLE

ople, Beutari, Yanini and all the Turkish detach-
ments which have been cut off by the allies, (3) the
removal of the naval blockades in the Aegean and
the Adriatic.

The Canadian Premier, Robert L. Borden, in a
carefully prepared address in the Canadian Parlia-
ment on Thursday announced that Canada purposed
adding three of the most powerful battleships afloat,
at a cost of $35,000,000, to the naval defense of the
British Empire. These vessels are to be built in
Great Britain and are to form part of the British
fleet. But they can be reealled to form part of o
Canadian navy, should such a step be necessary.
Mr. Borden also stated that he had been assured by
His Majesty's Government that it would weleome
the presence in London of a Canadian Minister, and
that such Minister would be regularly summoned to
all meetings of the Committee of Imperial Defense
and would be regarded as one of its permanent
members. No important step in foreign policy, he
said, would be undertaken without consultation with
Canada’s representatives. The Premier declared
that upon the information which he had disclosed,
namel a long memorandum prepared for the
Canadian Government by the British Admiralty,
the situation was, in his opinion, “sufficiently grave
to demand immed ate action.” The debate on the
proposals was, on motion, set to begin next Tues-
day. The Premier announced that, with thenew order
of things, Canada would have a voice in foreign af-
fairs, and added that “when Great Brifain no longer
assumed sole responsibility for defense upon the high
seas, she can no longer undertake to assume sole
responsibility for the sole control of foreign policy.”

Official announcement was made in St. Petersburg
on Wednesday that the Russian Government, will
publish on Jan, 1, the day of the expiration of the
Russo-American Treaty of Commerce and Naviga-
tion, n statement outlining its future commercial
policy towards the United States, and also a pro-
visional tariff which will not contain any great in-
erease over the existing tariff. The policy of the
Russian Government will be directed solely to the pro-
tection of the Russian markets and assuring the
Russian eonsumer the most favorable conditions of
supply of the staple imports hitherto coming direct
from the United States, namely cotton, farm ma-
chinery and implements. The St. Petersburg dis-
pateh announcing this action adds that “should the
United States contemplate disoriminating measures
against Russian produce or shipping, it is argued in
St. Petersburg that it would be well for America to
remember that Russia is able to seek cotton in Egypt
and India and machinery in England and Australia.”
Washington advices state that the Administration
will issue a statement simultaneously with that to
appear in St. Petersburg, or even before, conveying
to American business circles information as to the
basis upon which trade may be conducted between
America and Russia following the expiration of the
existing trade treaty. 'This statement, it is believed,
will make it clear that in the absence of any dis-
erimination by Russia against the American export
trade, the existing rates of tariff dues will continue
to be exacted upon the imports from Russia.

Aceording to despatches from Pari , the immed ate
eonsttuction of a railroad from Tangier to I'ez, the
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eapital of Morocco,is provided for in the supplemen-
tary arficles of the Iranco-Spanish treaty in reference
to Morocco, the text of which has recently been
published. The new railroad, with its branches
extending to other parts of Morocco, will mean the
opening up of the heart of the Moroccan Empire
to communication with the outside world, as well as
giving great opportunities for the extension of com-
merce and industry. According to the treaty, the
limits of the I'rench and Spanish zones in Moroceo
are defined. Spain cedes to France the vast region
believed to be rich in minerals between the Rivers
Draa and Sus. TI'rance thereby obtains another
outlet to the Atlantic Ocean from her Saharan terri-
tory. Spain, in return, obtains the important coast
distriet known as Ifni. In the north France obtains
the fertile valley of the River Wergha.

The security markets in London have ruled rela-
tively firmer than the Continental bourses. There
has, however, been slight, if any, inerease in activity,
owing to a disposition to await definite developments
in connection with the settlement of the war, whieh,
fortunately, seems so clearly in prospect. British
consols cloged fractionally higher at 7534, comparing
with 75 5-16 a week ago, while French rentes (in
Paris) arve also firmer, closing at 90.3214 francs,
againgt 89,70 francs last week, TLondon cable
advices state that some large underwritings that
have been held in abeyance because of the unfavor-
able investment conditions will be offered for publie
subseription as soon as conditions show signs of even
moderate improvement. This will be necessary and
desirable in order to release funds that have been tied
up for a protracted period. London bankers are ex-
pecting a general demand for State loans by Italy
and by the countries concerned in the Balkan war.
Italy is already sounding both the London and Paris
markets for terms for a large loan and Austrin also
will, it is understood, be an applicant for funds as
soon s the political atmosphere in Furope has
definitely cleared. As regards the Paris market,
press advices from that centre suggest that home
commitments of a financial character may be con-
sidered to have been “shelved’’ until the spring.
Quite a number of State loans are expected there at
high rates of interest in the near future, and these, it
is argued, will have such a stimulating effect on rates.
that domestic committments will be discouraged.
So far as State funds—old issues—are concerned,
these have ruled steady on the London Stock Fix-
change this week, Russian fours closed last evening
at 9014, which compares with 00 a week ago; German
imperial threes finished at 77, against 76; Turkish
fours are 854, against 84; Bulgarian sixes 10114,
against 102; Greek monopoly fours 54, against 52,
and Servian unified fours 81, against 80. British
home railroads have advanced moderately, though
London & Northwestern closed at 13314, which is
without change for the week. Southeastern preferred
shares closed at 6734, against 6624. Moneyin London
closed at 315@3% and in Berlin at 5%,.

There were no changes in discount rates of official
Furopean banks during the week. Open market
rates closed, if anything, slightly easier. In Lom-
bard Street sixty-day bankers’ acceptances, as re-
ported by cable last evening, were 4%4% for spot
hills and 4%4@4%{% for bills to arrive. Tor long
bills the closing spot rate was 4}49%, with bills to
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arrive at 494%. A week ago short bills were
474@4 15-169; and long bills 4 11-16@424% for
both spot and to arrive. In Paris the open market
rate remains unchanged at 3249 for all maturities.
In Berlin gixty-day bills closed at 5749 and ninety-
day bills 69%;. These rates are for both spot
and to arrive committments and represent fractional
advances for the week. Brussels closed at 474%,
compiring with a range of 422@474% a week ago.
Amsterdam still remains at 374% and Vienna is 4%
higher at 5749%,. The official bank rates at the lead-
ing foreign centres are: London, 5%; Paris, 4%
Berlin, 69%; Vienna, 69%; Brussels, 59; Amsterdam,
495 Bombay, 6%; and Bank of Bengal, 79%,.

A deerease in gold and bullion holdings of £1,371,-
468 wias the feature of the weekly statement of the
Bank of England on Thursday. A further loss of
£1,663,000 in the reserve brought the proportion
to liability down to 50.08%,, comparing with 50.81%,
a week ago and 52.459, a year ago. The market
paid off loans ot the Bank to the amount of £876,000,
while £1,304,000 in public deposits were released.
Ordinary deposits decreased £1,213,000, The loans
(other securities) now aggregate £30,884,000 and
compare with £27.489,077 one year ago and £27 -
404,148 two years ago. The bullion holdings are
£36,414,802, comparing with £37,106,384 & year
ago and £35,637,626 in 1910. Our special corre-
spondent furnished the following details of the gold
movement into and out of the Bank for the Bank

week: Imports, £655,000 (of which £200,000 from

Germany and £455,000 bought in the open market);
exports, £1,070,000 (of which £420,000 to Brazil,
£400,000 to Egypt and £250,000 to India), and ship-
ments of £956,000 net to the interior of Great

Britain.

The Bank of France report issued on Thursday
was disappointing in most of its principal items.
A decrease of 10,091,000 franes in gold holdings
was shown and of 8,032,000 franes in the silver
holdings. Discounts were reduced 5,084,000 francs,
while there was an inerease of 1,389,000 franes in
the Bank's advances. Note circulation expanded
6,847,000 francs, but both treasury deposits and
general deposits showed a decrease, the former of
3,084,000 franes and the latter of 6,380,000 franes.
Comparing with the figures of last year the gold item
of 3,210,233,000 [ranes showed a deerease of 967,000
frances. Silver registers a reduetion from 807,150,000
franes in 1911 to 733,308,000 francs in the report of
Thursday. Note circulation has increased to 5,-
453,835,000 franes from 5,204,251,720 franes a
year ago and discounts to 1,581,834,000 franecs from
1,265,060,091 frames. General deposits show a
large advance over last year and the year before,
being 802,587,000 francs, as compared with 546,-
028,362 franes in 1911 and 645,740,094 francs in
1910, :

The weekly statement of the Imperial Bank of
Germany, issued on Tuesday, was a particularly
poor one. The gold stock registered a decrease of
66,350,000 marks and gold and silver combined
showed the large reduction of 104,836,000 marks.
Meanwhile there was a remarkable increase of 213,-
956,000 marks in note circulation. Loans and dis-
counts also showed a heavy expansion, the former
of 66,210,000 marks and the latter of 127,803,000
marks. Comparing the returns with totals for last

year, a loss of 39,000,000 marks iz indieated in the
bank's stock of cash (gold and silver). Loans,
discounts and note circulation again register large
increases in a year's comparicon. The loans and
discounts are now 279,078,000 marks ahead of last
year and note ecireulation is 255,000,000 marks
higher, The nggregate of loans and discounts is
1,559,418,000 marks, compared with 1,280,340,000
marks in 1911. The outstanding circulation is
2,009,987,000 marks, comparing with 1,754,520,000
marks a year ago and 1,513,500,000 marks in 1910,

The local money situation has failed to show the
full reaction towards an easier gituation that many
bankers were last week inclined to expect. The
Comptroller of the Currency on Tuesday issued
his long-awaitéd call for a statement of national bank
conditions as of Nov. 26, thus going back to an
earlier date than usual. This is the fifth and last
call of the year. Comparisons will be made with
the previous eall of Sept. 4 and with the corresponding
call of Dee, 5 1911, The Comptroller’s action was
gomewhat of a surprise, and it i5 evident that some
of the shipments of curreney to the interior that were
made late last week arrived too lateé to permit them
to count in the statements of the interior banks.
Last Saturday’s bank statement showed clearly the
effect of the active withdrawals of funds by the in-
terior. The preceding week's surplus of $6,765,100
was completely eliminated and a deficit established
of §5,057,950. This showing compares with a sur-
plus held by the banks and trust companies one year
ago of $1,308,900 and with a surplus held by the
banks alone two years ago of $5,048,500, the trust
companies not at that time being members of the
Association. Preparations will soon necessarily be
begun for the New-Year dividend and interest dis-
bursements as well as for the remitfances that are
necessary before the twentieth of the month for the
purpose of January payments on American gecurities
abroad that are specifically payable in sterling, franes
and marks. The call money rate of 209, which was
current for a short time on Friday of last week was
not: repeated this week. The highest point of the
week just ending was 169% and was reached on
Monday, but on each sueceeding day of the week
the rate ruled at times above 7% until Friday, when
614% was the highest. Toward the close some in-
dieation of relaxation was shown, and it was evident
that the December disbursements were returning to
circulation, A better supply of out-of-town money
was the feature on TFriday.

Referring to rates for eall money in detail, it may
be stated that the week's range has been 3@16%
and the renewal rates have been between 6 and 129%.
On Monday the week's highest figure of 169, was
touched, while 69 was the lowest and 129 the
ruling quotation; on Tuesday the range was 6@
914%, with 9%, the renewal basis; Wednesday’s
maximum was 8149, minimum 5% and renewal rate
8%; on Thursday 6@7% were the extreme figures,
with 6% the renewal quotation; Friday’s highest
and lowest were 7}4% and 3%, respectively, with
renewals at 616%. Time money has ruled largely
nominal during the week for the early maturities,
for which the supply of funds was light, while a’dis-
position on the part of borrowers was shown to await
a reaction from the high figures that marked the
culmination of the December demand. Closing
quotations were 6149, for sixty days, 6@614%%for
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for four months and 534 for five
months and for six months. These quotations
are about 4% higher for the week. Mercantile
paper remains on a 6% basis for gixty and nineby-
day endorsed bills receivable and also for choice
four to six months' single names, Names not so
well known are sfill quoted at 616%. There is, |1
however, neither a large supply of paper nor an active
demand for it.

ninety days, 6%

The market for sterling exchange has ruled nervous
and irregular. According to cable advices from
London, $4,250,000 of the $5,000,000 gold offered
at the weekly auction of South African gold in Lon-
don on Monday was engaged for New York account
at o premium of 4 @3%4d. per ounce above the
British Mint price of 77s. ‘}d In addition, commis-
sions were necessarily incurred, so that the precious
metal proved rather costly. The remainder of the
offering was taken for Indian account. It is rather
difficult to reconcile the London reports with the
announcements of engagements as reported in New
York. So far as can be definifely traced here, the
engagements this week have been $2,300,000, making
the total since the inward gold movement was
resumed on Nov. 21 of $4,500,000. There is a
good supply of exchange in the market, though
almost exclusively of grain, cotton and general mer-
chandise bills. Very few finanee bills are available,
as there is slight inducement to draw, with exchange
at, say,4 8414 for demand and English discounts at
about 4849, which is paying a high rate for money,
and leaves the drawer short of exchange at 4 8414 in
I'ebruary, when, ordinarily, a reaction is ur.su.lll_'_.-’
well under way from the low year-end figures. Lon-
don bankers are advising their correspondents here
that they are looking for somewhat easier, though by
no means cheap, money. There will be larpge offer-
ings of securities for public subseription as soon as
the current strain moderates to a reasonable degree,
as London underwriters have their funds tied up to
an unusual extent,and in addition there is in sight a
particularly active demand for new capital in the
London market. There will, for instance, undoubt-
edly be keen competition on the part of the belligerent
States for loans. Meanwhile, as an offset to a
demand for gold by New York, we are at the thresh-
old of the active seagon for the remittances of New-
Year payments on American securities that are held
abroad. It will be necessary to remit some large
sums during the next fortnight to make payment of
dividends and interest on securities that are specili-
cally payable in sterling, francs and marks; and after
the turn of the year the usual remittances on divi-
dend and interest account on gecurities owned abroad,
but payable on this si | , will be necessary. London
has been quite an active purchaser of securities in
New York this week in the arbitrage dealings.

Compared with Friday of last week, sterling ex-
change on Saturday was unchanged for cable trans-
fers and sixty-day bills, which were still quoted at
4 8515@4 8525 and 4 8045@4 8055, respectively;
demand was firmer at 4 8460@4 8470. Continued
high rates for callmoney, together with large accumu-
lations of cotton and grain bills and heavy selling
by a prominent finaneial concern, caused another
gharp break in rates on Monday; demand declined
to 4 8440@4 8450, cable transfers to 4 8490@4 85
and sixty days to 4 8025@+4 8035, On Tuesday
sterling advanced about 15 points on the decided

easing up in call money and a smaller supply of
bills: the range was 4 8455@4 8465 for demand
4 8505@4 8515 for cable transfers and 4 8035%
4 8045 for sixty days. Tasier discounts at London
and active selling for speculative account here
checked the advance on Wednesday and sterling
rates again receded; demand declined to 4 8440@
4 8450 and eable fransfers to 4 8490@4 85; sixty
days, however;, was firm and moved up to Lbl):':(l{i"gj&
4 8060, On Thursday the market was firmer with
an advance of 10 points; this was brought about
partly by eovering of shorts and a stiffening in Eng-
lish discounts: final figures were 4 8450@4 8460 for
demand and 4 85@4 8510 for cable transfers, though
sixty days declined to 4 8430@4 8440. On Iriday
the market continued irregular and closed without
important net change for the day. TFinal quotations
were 4 8030@4 8040 for sixty days, 4 8450@48460
for demand and 4 85@4 8510 for cable transfers.
Commercial on banks cloged at 4 7814@4 8014 and
documents for payment at 4 7984@4 8034, Cotton
for payment ranged from 4 79%s@4 79%4; grain for
payment from 4 8034 @4 8015,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $6,987,000 net in cash as a result of the cur-
rency movements for the week ending Dee. 6.
Their receipts from the interior have aggregated
$13,719,000, while the shipments have reached
86,732,000, Adding the Sub-Treasury operations
and the gold imports, which together occasioned a
loss of $4,849,000, the combined result of the flow
of money into and out of the New York banks for
the week appears to have been a gain of $2,138,000
as follows:
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THE TREASURY REPORT.

The annual reports of the head of the Tresury
Department are always interesting in three ways:
first, ns showing the condition and tendency of the
public finances; next, as illustrating, through the
movement of tax receipts and public revenue, the state
of national prosperity or adversity; third, as throw-
ing light on the practical working of the fiseal and
currency laws which are administered by the Treas-
ury. As regards the first of these considerations,
Secretary MacVeagh points out that the excess of
receipts over expenditures for the fiseal year ending
with June 1912 (Panama Canal accounts being ex-
cluded) was $37,224,501. This compares with the
Secretary’s estimate for the period’s surpl s reve-
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nue, in hig report a yearfago, of $10,225,000. Here
is o distinet tmprovement, sltogether effected, it
would geem, during the first six months of the pres-
ent calendar year. The increase over the estimate
in the year's surplus revenue is found, on examination
of the Secretary’s figures, to be due to $15,000,000
increase in the fiseal year’s customs revenue and an
increase of $6,000,000 in the internal reyenue. Dis-
bursements turned out to be a trifle less than had
been expected. .

For the fiseal year 1913 the Secretary estimates o
surplus revenue on ordinary account of §40,200,000.
This expected increase over the yield of the past
fiscal year is based on an estimated revenue some
$19,000,000 larger than in the fiscal year 1912,
offset by an expeeted increase of $16,000,000 in the
ordinary publi¢ expenditure. As for the fiscal year

1914, the first full year under the Wilson Adminis-
tration, this, the report shows, will be greatly
affected by larger appropriations which existing
plans appear to indicate. The year’s expendi-
ture under such appropriations is estimuated by
the Treasury at $782,550,023, an increase of $78,-
000,000 over expenditures in the fiscal year 1912
and of $62,000,000 over anticipated expenditures
for the fiscal year 1913. Receipts for the fiscal year
1914, on the other hand, are not expected to exceed
$710,000,000, which would he 519,000,000 over the
actual revenue of 1912, but, as will be seen, would
fail by a large margin to keep pace with the increase in
appropriations.

The estimate thus indicates a deficit on ordinary
account for the fiscal year 1914 of $22,556,023,
as aguinst the expected forty millions surplus for
the present fiscal year. The result for 1914 will
necessarily, however, be affected widely by the legis-
lation of the next twelve months, te which Secretary
MacVeagh makes no particular reference. The
tariff revision program, for instance, which will
probably affect the duties durving part of that fiseal
year, will necessarily create some difficult problems
regarding the customs revenue. It does not by any
means follow that reduction in the tariff schedules
will cause decreased revenue. Precisely the con-
trary may be the result; but experience teaches that
it is very easy to make mistakes in mafters of this
gort, even when, as in 1894, reliance is made on the
revenue from some other source of taxation. Only
through the most thorough and careful study of the
problem by experienced legislators have awlkward
results from such changes been avoided in the past,
and this bears strongly on the question as to how
much tariff legislation shall be undertaken in the
coming extra session, when the administrative officers
and the Congressional committess will be virtually
new to their task.

Regarding the condition of the country, as illus-
trated in the Treasury's results, Mr. MacVeagh says
little.  We have already shown, however, the re-
markable increase in the Treasury’s revenues from
both customs and the internal sehedules even before
the middle of the present calendar year. Such an
increase, running as it did far beyond the estimates
of the Treasury itself, undoubtedly illustrates the
improvement in trade and industry, which has be-
come much more emphatic since the close of the
fiscal year 1912, The figures already cited show,
however, that this great expansion in publie revenue
was necessary to keep pace with the increased appro-
priations made by Congress. The estimates show,

also, that expenditure is increasing more rapidly
than the revenue, even under the present comfortable
condition of things. Such a situation is nof alto-
gether agreeable when one recalls the well-known fact
that a public revenue is subject to many alterations
and aceidents, even withour changes in the laws,
whereas appropriations for public expenditure are
not easily reduced.

On the question of currency and banking reform
secretary MacVeagh speaks with great emphasis
and with strong fesling, as is his wont. He has long
heen an ardent advoeate of eurrency reforin, mainly
along the hines of the Aldrich plan, and he outlines the
essentials of reform in the following interesting
paragraph:

“The general features of a new system—if that

system shall be at all adequate to the emergency—
must include, among its necessary features, provi-
sions for never-failing reserves and never-failing
eurrency, and for the perfect elasticity and flexibility
of both; for the permanent organization and organ-
ized co-operation of the banks, which are now suffer-
ing and causing the nation to suffer by reason of their
unorganized state; for a central agency to represent
and aet for the organized and co-operative banks—
this agency to be securely free from political or trust
control, but with the Government having adequate
and intimate supervision of it; for independent bank-
ing units—so independent that no one bank can be
owned, controlled or shared in in any degree, directly
or indirectly, by any other bank; for the equality
of all banks, national or State, both as to standards
and as to functions—so that every requirement
made of a national bank must be complied with
equally by a State bank, and every function or privi-
lege enjoyed by a State bank shall be enjoyed hy a
national bank; for the utilization and the fluidity
of bank nssets; for the scientific development of
exchanges—domestic and foreign; for foreign bank-
ing as an adjunct of our foreign commerce: and for
taking the Treasury Department out of the banking
business.”

We cannot help wishing that the Secretary had
pointed out more in detail the obstacles and diffi-
culties imposed on our interior exchanges by the
present system of bank note issues, and by the rela-
tions of banks to the Treasury and to one another,
Mr. MacVeagh chiefly confines hig eriticism to de-

nunciation of the present system in principle. He

puts the case thus:

“The system under which we are living not only
will not prevent a panie, but after a certain point
in_the generation of panic conditions is reached,
will make it inevitable. So that, as long as the finan-
cial system created by our Federal laws remains
unchanged and unreformed, the Government will
be exclusively responsible for the commercial, in-
dustrial and social disasters which flow from panics.”

And again;

““A panic is a8 unnecessary and as avoidable as an
epidemic of smallpox. You can have an epidemic
of smallpox if you disregard all that science has pro-
vided as a preventive. You cannot possibly have
an epidemie of smallpox if you will apply the simple
means that science has provided.”

There is doubtless much truth in these allegations,
but they seem a frifle exaggerated in statement,
and they certainly ignore other causes for financial
panics—even in countries with a central bank and
a flexible currency—which economists have always
recognized.

The Secretary speaks more definitely of the awk-
ward practice of hoarding surplus cash in the Treas-
ury; a practice whose results have been the torment

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




1502

THE CHRONICLE

[Von. nxxxxv.

of nearly all his predecessors, and have foreed them
repeatedly to take arbitrary action in the money
market which their own best instinets very possibly
disapproved. Of the present situation, Mr. Maec-
Veagh has this rather interesting remark to malke:

“We have had before us this autumn another
object lesson of the urgency of the need of banking
and currency relief. * * *  Tortunately the
banks have been able, unaided, to carry on this au-
tumn the financial operations necessary to the move-
ment of our vast crops; and at the same time finance
the operations of a general business expansion-—even
in the face of a Kuropean disturbance. This, how-
ever, has called out nearly all the resources that
were available under our constricting system. And
it was at no time certain that the Treasury Depart-
ment might not be fairly called upon to use its facili-
fies to assist these ordinary business transactions.

“I should have been sorry to feel it necessary for
the Treasury Department to intervene at such a
normal period as this. But, of course, it would have
assisted 1f 15 had become necessary; for the uge of the
surplus in the Treasury belongs of right to the busi-
ness operations of the country whenever a real need
for it arises.

“In view, however, of the impotent condition of
our bank reserves whenever reserves are seriously
needed, it has seemed that the present moderate
accumulations in the Treasury might well be held
intact for a greater need. The Treasury reserve
is the only trustworthy one we have; and until
Congress furnishes the nation with another and
better reserve, it is well to make that of the Treasury
as useful and responsive as possible.”

The conclusion as to the maintenance of a large
idle fund of cash in the Treasury may be sound
philosophy, if applied to a period of financial dis-
order and money crisis such as 1906 and the early
months of 1907. Yet it scems somewhat anomalous
in its relation to the exisfing position of affairs, and
in any case can hardly be taken as a legitimate
part of our governmental system. Otherwise, if the
Secretary were supposed arbifrarily to accumulate
such a fund against the necessities of some future
formidable crisis, what limit could be assigned to the
piling up of idle eash in the vaults of the Treasury
which he might suppose to be requisite? TForbu-
nately, Treasury accumulations on the present occa-
sion have been very moderate.

THE SUPREME COURT ON UNION PACIFIC'S
CONTROL OF THE SOUTHERN PACIFIC,
The degision handed down on Monday of this week
by the U, 8. Bupreme Court, holding illegal under
the Anti-Trust law of 1890 the acquisition by the
Union Pacific Co. of a large block of stock in the
Southern Pacific Co., will probably take rank as
among the most notable of the numerous decisions
by that tribunal interpreting and applying the Anti-
Trust Act. It contains no new expression of views.
On the contrary, Justice Day, who writes the opinion,
takes pains fo indicate that in the present instance
the Court is simply applying the principles and doc-
trines laid down in previous decisions and opinions,
and that the only point really determined by the
Court. is that the circumstances under which the
Union Pacific has for the last eleven years domi-
nated Southern Pacific affairs are such as to bring
the merger under the condemnation of the 1890 law.
He also undertakes to show, as did Chief Justice
White in the Standard Oil case and the American
Tobacco case, that previous decisions construing
the Anti-Trust statute have been entirely harmon-
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ions and wholly consistent with one another, and,
to our mind, he succeeds in proving this.

Nevertheless, the law is now applied to an entirely
new =eb of facts, and it is the circumstance that if
an be so applied that gives the present decision its
tremendous importance. In the Northern Securities
case the act condemned was the restraint of trade
occasioned by the organization of a holding company
in which was lodged the outstanding stock of two
powerful transcontinental railroad gsystems com-
peting in substantially the same territory and under
substantially the same condifions. In the present
case the Court decides that where the faets and cir-
cumstances point to actual or possible restraint of
inter-State commerce, a direct holding of stock by
one company in a second company with which it
competes is equally a violation of the law. Another
rule laid down on this oceasion is that a mere tech-
nical question as to whether a clear majority of the
outstanding stock of the company acquired is held
is of no consequence as affecting the main issue
before the Court. Actually the Union Pacific holds
only 469 of the outstanding stock of the Southern
Pacific. The Court finds that this was sufficient
to enable the Union Pacific to dominate Southern
Pacific affairs, and the holding of any lesser propor-
tion would also be illegal if the effect were the same—
that is, if thereby the controlling corporation was
enabled to exercise dominion over the acquired
company.

This last means, of course, that the law (and the
Court in construing it) looks at the substance of the
transaction, not its form. Most important of all,
Justice Day’s opinion makes it plain that the de-
cisions in the Tobacco and Oil cases, instead of
having weakened the Anti-Trust statute, have
strengthened it. It will be recalled that in those
cases the Supreme Court announced that in deter-
mining whether any given act or transaction,or set
of transactions,is in conflict with the provisions of
the law, “the rule of reason’ must be applied.
Justice Harlan filed a pungent dissenting opinion,
and certain Congressmen and politicians coneluded
that the Court had altered the essential character
of the law, and accordingly denounced the decisions
in language more forceful than respectful. But
there was no warrant whatever forsuch aconclusion,
When the Court said that any assailed act must be
examined in the “light of reason” or “by the rule
of reason,” it meant.simply that reason and com-
mon sense must be used in determining whether the
act contravened the statute. Judge Lacombe had
intimated, it will be remembered, that if an express-
man on one side of a State border entered into
partnership with an expressman on the other side
of the State line, the act would be a violation of the
1890 law, inasmuch as the necessary effect of such
a union must be to restrain the competition previously
existing between the two individuals. Chief Justice
White therefore was obliged to assert that “‘the
statute does not forbid or restrain the power to make
normal and usual contracts to further trade by re-
sorting to all normal methods, whether by agreement
or otherwise, to accomplish such purposes.” But
Chief Justice White went further, and in the Tobacco
case demonstrated that application of the “rule of
reason’’ meant more than this—that it brought
within the provigsions of the statute many trang-
actions which might fall outside of it if the Court
adhered merely to the strict letter of; the law. For
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ourselves we accordingly claimed that the effect
of the Tobaceo and Oil decisions was to widen the
seope of the Anti-T'rust law and to extend its appli-
cation. This view appears to be justified by Justice
Day’s opinion in the present Union Pacific case;
and it is this fact—the fact that the law applies to
cases which might otherwise be considered immune
from prosecution—that gives the latest decision
(which is concurred in by all the judges save Justice
Van Devanter, who did not git in the case beeause
he had passed upon it as a Circuit Judge) its tre-
mendous significance, bothin its bearing on railroad
combinations and on industrial consolidations.

The Court holds that “the consolidation of two
great competing systems of railroads engaged in
inter-State commerce by a transfer to one of a domi-
nating stock interest in the other creates a combi-
nation which restrains inter-State commerce within
the meaning of the statute, because in destroying
or greatly abridging the free operation of competi-
tion theretofore existing, it tends to higher rates.”
“Nor does it make any difference,” says Justice Day,
“that rates for the time being may not be raised
and muech money be spent in improvements after
the combination is effected. It is the scope of such
combinations and their power to suppress or stifle
competition or create monopoly which determines
the applicability of the Aet.” Note that the Court
says that “the power to suppress or stifle compe-
tition”” is sufficient to condemn a combination.
What is this but the doctrine enunciated in the
Northern Securities case, and which it had been sup-
posed the Oil and Tobaeco decisions had modified
in an important degree by promulgating “the rule
of reason’”? The power to do a forbidden thing is
still the controlling element in determiningillegality,
ag it was in the Northern Securities case, and, in
addition, the law is given, under thelater decisions,
a wider scope.

We are among those to whom this latest decision
18 o surprise—nob in the circumstanee that the Anti-
Trust Law is held to apply to such a union of in-
terests as that of the Union Pacific and the Southern
Pacific, for previous decisions had left no room for
doubt on that point, but in the fact that the Court
should find the facts themselves such as to con-
stitute a violation of the law. There were distinet
and special circumstanees relating to this merger
of interests which appeared fto make the union
natural and legitimate and on the whole free from
objections, the confrolling purpose having been, nof
to stifle or suppress compefition, but to secure an
outlet to the Pucifie Coast for the Union Pacifie,
without the possession of which its successiul ex-
istence seemed likely to be jeopardized. As wag
pointed out by us when reviewing the decision of the
Cireuit Court upholding the merger of the two
properties, which decision is now reversed, the
Southern Pacific embraces within itself the Central
Pacifie, which latter is simply an extension of the
Union Pacific itself, carrying it to the Pacific coast.
The Union Pacific extends from Omaha and Kansas
City to Ogden, Utah, while the Central Pacific runs
from Ogden to San Francisco, Moreover, the two
together constitute what was the first transeonti-
nental line across the continent. Both lines were
chartered by Acts of Congress and it was the un-
doubted intention of Congress that they should
always be worked harmoniously together. More
than that, both the Act of 1862 and: the Act of 1864

granted authority for their actual consolidation.
Henece, so far from there having been anything actu-
ally meretricious in the transaction, the act was really
one of self-preservation. It wasin evidenee, too, that
Mr, Harriman had first tried to purchase from the
Southern Pacific Co. the old Central Pacific line
ranning between Ogden and San Franciseo, and that,
failing'in this, he enfered into negotiations with C. P.
Huntington in the latter’s lifetime for the purchase
of a large block of Southern Pacific stock owned by
Mr. Huntington. Having been unsuccessful in this,
he renewed his efforts to secure that stoek from the
heirs after Mr. Huntington’s death in 1900.

[t was also brought out in the trial of the case that
Mr. Harriman had a competitor in George Gould,
acting for the Gould interests. In view of these
facts the Circuit Court Judges Adams, Sanborn and
Van Devanter (the latter now on the Supreme Court
Bench, but having taken no part, as already stated,
in the hearing before the Supreme Court on appeal),
with Judge Hook alone dissenting, reached the con-
clusion that from the proof the immediate and actu-
ating intent and purpose of the Union Pacific Co.
in acquiring the Huntington stock, and thereby the
control of the operation of the Southern Pacific line,
wis to secure a permanent working and reliable con-
nection at Ogden over an existing road for its
through traffic.

The Supreme Court now rejects this conclusion,
and, by going behind and beyond the facts already
set out, reaches a wholly different opinion as to the
character of the transaction. Justice Day says: “This
case is not to be deecided upon the theory that only
so much of the Southern Pacific system as operates
between Ogden andSan Francisco has been acquired.”
What was in fact done, he asserts, “was the purchase
of the controlling intercst in the entire Southern
Pacific system, consisting of ocean and river lines
with a mileage of about 3,500 miles and railroad lines
aggregating over 8,000 miles, together forming a
transportation system from New York and other At-
lantic ports to San Francisco and Portland and other
Pacifiec Couast points, with various branches and
connections, besides a steamship line from San Fran-
c¢isco and Portland and other Pacific Coast points,
with various branches and connections, and a steam-
ship line from San Francigco to Panama and from San
F'ranciseo to the Orient, and a hall interest in another
line between the latter two points.”

He says that in determining the validity of such
a combination the Court has a right to look also to
the intent and purpose of those who conducted the
transactions from which it arose and to the objects
had in view. He goes back and finds that at the
time the Union Pacific was about to raise means to
effect the SBouthern Pacific stock purchase, it au-
thorized the issuance of $100,000,000 of bonds “for
the purpose of nieeting present and future finaneial
requirements of the company,’” provision being made
for the use of the proceeds from $40,000,000 of this
amount in the purchase of the Southern Pacifie
stock with no designation whatever as to the pur-
pose to which the remainder ($60,000,000) should be
applied. It was said, he states, that the remaining
$60,000,000 was intended to be used in the aequi-
gition of a part interest in the railroad system of
the Chicago Burlington & Quincy Railway Co. in
view of the imminent probability of the purchase of
that system by the Northern Pacific Railway Co.
As a matter of fact, he declares, the Northern Pa~
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cific and Great Northern having each secured a half
interest in the Burlington, the Union Pacifie did
acquire a large amount of the Northern Pacifie stock
with thig $60,000,000.

He then adverts to the formation of the Northern
Securities Co. on the failure of the Union Pacific
to secure control of the Northern Pacific by acquir-
ing & majority of its common stock and to the liti-
gation that resulted with the decision of the Supreme
Court adverse to the Securities Co. Justice Day
goes a step further and shows that when the Securi-
ties combination was declared illegal the Union Pa-
cific interests undertook to compel the return of the
Northern Pacifie stock which it had turned over to
the Securities Co. and opposed & distribution among
the stockholders of the latter company of the stock
of the Northern Pacific Co. and the Great Northern
Co. which had been put into the combination. The
Supreme Court, as will be remembered, denied the
petition on that oceasion, saying that, if granted, the
Union Pacific would get control of the Northern
Pacific, and the effect, hence, would be to smother
competition between the Northern Pacific and the
Union Pacific. From this Justice Day is led to
conclude that “the evident purpose of issuing the
$5100,000,000 of bonds was to acquire a fund to be
used for the acquisition of the stock of theSouthern
Pacific, a great competitive system, and also of
the stocks of other competing roads.,”” 1t is likewise
pointed out that Mr. Harriman became President
and Chairman of the Executive Committee of the
Southern Pacific with the same ample power which
he had in like positions in the Union Pacifie. Justice
Day says that these facts cannot be lost sight of in
determining the object and scope of the transaction
which resulted in the unified control of the two prop-
erties and which has “in its power the suppression
of competition.”

It will be observed that it was consideration of
these various outside matters in their bearing on
the general purpose and scope of the transaction
that mainly influenced the Court in rendering a
judgment adverse to the combination. Noris Justice
Day willing to grant that the Union Pacifie would
have been in a state of helplessness if it had not
acquired control of the Southern Pacifie. He points
out that it would have been detrimental to the
Southern Pacifie to decline an interchange of traffic
with the Union Pacific at Ogden. He also shows
that under the Pacific Railroad Aects, to which we
have already referred, the Central Pacific and the
Union Pacifie are required to be “operated and used
for all purposes of communication, travel and trans-
portation, so far as the public and Government are
concerned, a8 one connected, confinuous line,”and
in such operation and use “to afford and secure to
each equal advantages and facilities as to rates,
time and transportation without any discrimination
of any kind in favor of the road or business of any
or either of said companies, or adverse to the road
or business of any or either of the others.” Under
the Acts referred to and under other Acts, if dis-
crimination had been indulged in, it could have been
restrained. Justice Day also adverts to the fact
that the Union Pacific has an outlet to the Pacific
coast at Portland by way of the Oregon Short Line
and the Oregon Railroad & Navigation Co. and that
from Portland it has steamboat connection with
San Francisco,

As regards the law applieable in the case, it is held
“that a combination which places railroads engaged
in inter-State commerce in such relation as to ereate
o gingle dominating control in one corporation,
whereby natural and existing competition in inter-
State commerce is unduly restricted or suppressed,
is within the condemnation of the Act.” Justice
Day argues that, while the law may not be able to
enforce competition, it ean reach combinations which
render competition impracticable. Nor does it
make any difference that, instead of resorting to a
holding company, as was done in the Northern Se-
curities Co. case, the controlling inferest in the stock
of one corporation is transferred to the other. On
that point he says: “The domination and control,
and the power lo suppress competition, are acquired
in the one case no less than in the other, and the re-
sulting mischief, at which the statute was aimed,
is equally effective whichever form is adopted. The
statute in its terms embraces every contraet or com-
bination, in form of trust or otherwise, or conspiracy
in restraint of frade or commerce. This Court has
repeatedly held that this general phraseology em-
braces all forms of combination, old or new.” THe
then expresses the opinion that “a more effectual
form of combination to secure the control of a com-
peting railroad, thanfor one road to acquire a domi-
nating stoeck interest in the other, eould hardly he
conceived.” That the purchase was legal in the
State where made, and within corporate powers
conferred by State authority, constitutes, it is held,
no defense if it contrayenes the provisions of the
Anti-Trust Acet enacted by Congress in the exercise
of supreme authority over inter-State commerce.
Justice Day urges that the record of the testimony
in the ease is voluminous and was given by railroad
men of wide experience, business men and shippers,
who, with practical unanimity, expressed the view
that prior to the stoek purchase the Union Pacific
and Southern Pacific systems were in competition,
gharp, well-defined and vigorous, for inter-State
trade.

To preserve from undue restraint the free action of
competition in inter-State commerce was the purpose
which controlled Congress in enacting the statute,
and the courts should construe the law, it is declared,
with a view to effecting the objects of the enaetment.
Competition befween two such systems, it is said,
with much force, consists not only in makingrates,
which the proof showed were by agreement fixed
at the same figure whichever route was used, but
includes the character of the service rendered, the
accommodation of the shipper in handling and caring
for freight, and the prompt recognition and adjust-
ment of the shipper’s claims. The consolidation of
the two competing systems resulted, it is held, in
greatly abridging competition previously existing
of this character, After the stock transfer the two
companies chose common officials and the rival
soliciting agencies were for the most part abandoned,

As to the contention that the Union Pacific at no
time acquired an absolute majority of the stock of
the Southern Paeifie, this is held of no consequence.
In any event, the stock acquired did prove sufficient
to obtain the control of the Southern Pacific. It
may be true, says the opinion, that in small corpora-
tions the holding of less than the majority of the
stock would not amount to control, but the testimony
in the present case amply showed that, distributed
as is the stock among many stockholders, a compact
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united ownership of 46% is ample to confrol the
operations of the corporation.

The union of the two properties being held illegal
because it restrains competition previously existing
between them, the Union Pacific must dispose of
its holdings of Southern Pacific stock and is given
three months in which to do this. The judgment of
the Clourt, however, is not to be construed to forbid
the Union Pacific from retaining the Central Pacific
connection from Ogden to San Francisco and to get
control of the line for that purpose, provided a plan for
accomplishing this end can be devised satisfactory
to the Court and to the Government, The Union
Pacifie is enjoined from voting its Southern Pacific
stock and forbidden to make any transfer or dispo-
sition of the stock that would continue its control.
Payment of dividends upon the stock is enjoined,
“except to a receiver to be appointed by the Court,
who shall collect and hold such dividends until dis-
posed of by the decree of the Court.” The Govern-
ment had also sought to prohibit the Union Pacific
from continuing to retain its holdings of stock in the
Atchison Topeka & Santa Fe and of o small amount
of Northern Pacific shares and a certain interest in
the San Pedro Los Angeles & Salt Lake RR, But
as to these matters the Supreme Courf refuses to
disturb the deerce of the lower Court, which saw
nothing illegal in those transactions.

Altogether the decision is a notable one and cer-
tain to have far-reaching consequences. In our ar-
ticle on the “Financial Situation” onapreceding page,
we comment on the suggestion made in eurrent dis-
cussions for complying with the mandate of the
Supreme Court and disposing of the holdings of
Southern Pacifie stock.

THE INSURANCE BUSINESS AND
GOVERNMENT REGULATION.

An address by Superintendent Emmet of this
State to the convention of associated life insurance
presidents this week 18 notable in its statement of
the present ‘“‘atfitude of supervision towards the
vast insurance interest, and, incidentally, in its view
of the trend towards expansion of collective under-
takings. The old idea that government is intrinsi-
cally undesirable and should, therefore, be kept
at its absolute minimum, has changed to a popular
belief that it is “a potential source of every bless-
ing.” The old distrust of government dated from a
time when its functions were largely controlled by
privileged classes, and now, “with the downfall of
the privileged classes as the real sovereign,” the
common man is eager for governmental regulation of
everything, and it is now organized wealth that is
saying the aefivities of Government should be greatly
abated and curtailed.

Mr. Emmet finds that some activities of insurance
supervision have come withoul any statutory war-
rant but in obedience to a sort of tacit recognition
of their necessity, Influencing legislation he names
as one and intervening to settle disputes between
companies and their policy-holders and stockholders
is another. A striking development of the latter
which he does not mention has lately occurred,
Companies claim the right, when loaning a mort-
gage, to have the fire insurance on the mortgaged
property placed by a broker of their own selection,
reasonably saying that only thus can they be sure
that the insurances are placed and the renewals looked
after in such a manner as to get the best protection

on the loans. But ecertain brokers, who, naturally,
want business, have actually gone to Mr. BEmmet
with a complaint that they are thereby deprived of
their fair share in commissions. Ixtend this plea
to its full logical absurdity, and it would mean that
trust funds must not be loaned with sole reference
to the best net return consistent with safety, accord-
ing to the trustees’ best judgment, but that loans
must be made and disbursements must be appor-
tioned so as to give every trader his equal “share.”

The most striking part of Mr. Emmet’s address,
and that which suggests these remarks, is his forecast
as to State insurance. He is sure that only very
striet supervision will satisfy henceforth, and he urges
that insurance interests ought to give unqualified
support to such supervision, because companies may
otherwise soon have to bear the burden of duplicated
official examinations. TFurther, in this time “of in
tellectual and political upheaval,” he sees in the
background “‘the larger problem of governmental or
State insurance.” The people in their organized
capacity feel surer of themselves than ever before.
The growing demand for State insurance is based on
the fundamental proposition that insurance is a ne-
nessity, and all the labor the companies have ex-
pended to impress that view “‘are now bearing their
inevitable fruit in the growing tendency to regard
the business of insurance as a proper adjunet to
government.” Mr, Emmet even presents a dilemma
to the companies, which he thinks are facing a eriti-
cal condition:

“If, in addition to opposing State insurance, they
seek to avoid strict and efficient supervision, they
are entirely lost, because there is nothing plainer to
me than that for the moment strict supervision is the
one thing which stands in the way of State insurance.
On the other hand, if conservative insurance men
should now co-vperate strongly in the ereation of a
system of strict State supervision (hoping that this
will quiet the demand for State insurance), they are
apt to find that the structure of supervision which
they have helped to build up will, by reason of its
very efficiency, serve, perhaps, as the final strong
argument for the taking over of the business of in-
surance by the State.”

The dilemma suggested is, therefore, that if the
private companies remain obstinate or even impass-
ive as to strict supervision, they will fall vietims to
their own presumed comparative deficiencies; and if
they purify themselves and help create an ideally
strict supervision, they will fall vietims to its perfec-
tions.

The drift towards State intervention is unmis-
takable, and it is possible that some State may -
presently attempt a real insurance scheme, going the
final step beyond the pretended one which Wisco:sin
now offers to her citizens. Mr, Emme ’s forecast is
not without warrant, yet he verlooks two important
propositions: the first is that the companies are not
surely “lost” when that step is taken because it will
have to be justified first by its results, The other
consideration is that such experiments have in them
the fertile seeds of failure. Under any form of State
or collective insurance, poliey-holders and claimants
will expect the liberality which private companies are
accused of denying; employees will expect short
hours and delightful wage rates; all vendors of any
merchandise will expect generous treatment; and
thus an unpleasant situation for tax-payers will be
created. A machine can move simultaneously in
opposite directions only by flying into pieces.
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Underwriters need not indulge in any evil fore-
bodings as to governmental insurance, in their capa-
city as underwriters. As citizens, however, they
may well unite with all other thoughtful persons in
noting the tendenc'es of the times and in deciding
that the best time to abandon fatally bad experiments
is before they are actually undertaken.

HIGHER WAGES AND THE COST OF LIVING.

The Bureau of Railway Economics has made a
comparative study of conditions in respect to the
costs of living in this country and in some of the
principal countries of Europe. Rents and food cost
mare here but wages are higher here. In three
principal trades, according to Board of Trade figures,
the American workman pays 38% more for his food
and 107% more for his house accommodation than
does his English brother; but his hours of labor are
49, shorter and his pay is 130%; more; a larger margin
over the outlay for rent and food is therefore avail-
able here than in England and Wales. As to rail-
way workers particularly, these figures show that
the average daily earnings in the United Kingdom
have remained almost stationary in a decade, being
81.045 in 1910, against $1.017 in 1900, while in this
country the $1.84 of 1900 became $2.23 in 1910, an
inerease of 219%,.

Such statistics may not be broadly new, and even
if they were, they would be only cumulative evidence
of what is already known. The pressure of increase
in the costs of subsistence is o tax whieh bears with
varying degrees of severity, like all other forms of
tax, yet reaches every self-supporting person without
hope of escape. It is cited as proof of the hardships

of transportation employees, but it is not an interest-
ing grievance to the listener, since he also has his

share of the same. In the presentation of the en-
gineers’ side of the recent rather abortive hearing
before a board of referees, it divided attention with
enlargement on the peculiar stresses and privations
of sitting at the throttle; yet it was all of it absolutely
aside from the issue raised. Grant that the engi-
neer’s life has its hardships, so have other callings;
he feels sure he gets less than he needs and earns,
but many others have a like feeling; he has been
gradually educated by benevolent intervention to be
indifferent to consequences if he can only get what
he wants, just as the teasing child overlooks the
grudging consent if he ean get the thing elamored for.

The perversity of treatment of this particular

atter appears even plainer, after further demands
which have received encouragement by it gather into
conerete form, The singularity is that not only did
the ostensible arbitrators accept at its face the plaint
of one party in the case but dismissed, on the plea of
incompeteney in themselves to consider it, the entire
ease of the earriers, that ease consisting simply of a
specific showing of figures, not merely uncontro-
vorted but not examined, to the effect that granting
the wage increase demanded is arithmetically im-
possible.  Really, this putting aside of the crux of
the matter and the only issue which was referred to
the board, becomes more strange the more if is con-
trasted with ordinary practice in controversies. Im-
agine a bench of judges dismissing the defendant’s
wse without even examining it, merely remarking
that they are incompetent to pass on it, and then
giving judgment for the plaintiff. If the excellent
gentlemen composing this referee board really deemed
themselves unequal to arriving at o conelusion as to
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the ability of the roads to pay more wages, why did
they not realize their incompetency earlier and not
undertake to pass upon this, inasmuch as it was the
only question in dispute and therefore the only one
they were asked to decide?

There is another view which has not passed without
mention, yet has received scarcely any thought ab
all: it is that advancing wages inevitably and quickly
give another upward push to the prices of commodi-
ties, whose rise in dollar-expression makes wage-
earners call for more. When one set of men clufch
at larger quantities of some commaodities other sets
retort by clutching at still other commodities, and
the march proceeds up and about that “spiral stair-
case’” whose top must end in confusion as did the
tower of Babel. The more wages are pushed up,
the more they seemingly need to be. And when
n seb of men who are clothed with praetically
irresponsible power by harshness undertake to
say that one vast interest which underlies the
whole industrial fabric shall have prices raised
against it, yet shall be denied the right to pass the
burden along, we are brought to face confusion
as the end of it.

Ah! but the remedy? We have no panacea to
offer, In this, the “Chronicle’” may plead non
possumus in its turn; we have not professed ability
to solve offhand the problem of the cost of living, nor
has it been referred to us. We can only advise
that the adjustment is a matter of patience, rather
than of haste and greedy impulses; that all should
be willing to bear their own share and to carefully
study ecauses and await working out of remedies;
that the largest—or, at least, the most natural and
most easily-npplied remedy—is increase in produe-
tion. Instead of fiercely contending for what means
of subsistence we now have, we should earnestly
strive to make the volume larger.

LEVELING THE INEQUALITIES
[Communieated.]

There is a sort of unanimity of opinion just now
among social workers that the unequal conditions
existing in human society are going to be leveled up;
that equality of opportunity and the distribution
of the necessities of life more equitably are to be
accomplished by a system of “passing it on.” In
this way the social burden, instead of resting, where
it does now, on the lowest stratum of the population
will be placed on broader shoulders, more able, if
not more willing, to bear the load.

On a deeper study it will probably be found that
something more i3 necessary than a mere shifting
about of responsibilities or the incidence of social
burdens; that there will have to be a vast amount
of education of both the upper and lower c¢lasses of
society, and the placing of a great number of ques-
tiong on a moral instead of an economic basis, before
any great improvement can be brought about in
goecial conditions.

Take all such solutions us employers’ liability,
workmen’s compensation; the minimum wage, ro-
duced hours of employment and better occupational
conditions: do not they all mean increased costs
in the production and distribution of the necessaries
of life, whose increasing costs are now one of the
vital problems of the hour?

There seems to be a feeling abroad, of which many
are possessed, that there is somewhere a great fund
of wealth, of capital, on hand, the accumulation
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probably of the avaricious and the exploiter, which
only needs equitable distribution to allow all now
engaged in industry to live in comfort with only a
moderate amount of exertion,

This is the result probably of seeing large rows of
figures stated as the wealth existing in various places
—infinancialinstitutionsorin the possession of indi-
viduals, 1t is the fact, of course, that these figures
refer mostly to pieces of paper, either evidences of
debt or titles to ownership of lands, factories or other
tools of frade, not one of which is in the slightest
degree available for furnishing the necessities of life
without human Iabor applied at the right time and
place under competent direction.

No doubt it is the fact that there is produced,
by direction, foresight and toil in any given year
hardly more of any stated necessity of life than the
current needs of the people—that a climatic or
other irregularity produeing one or two erop failures
in our great staples may cause tremendous price
changes and actual hardship, if not famine. In this
great country this has happened in two years—in
1910 to the cotton and in 1911 to the potato
erop.

And it is probably true, also, that it is the thrift
of the few, fhe foresight of the so-called capitalist,
the enterprise of the manufacturer, builder or rail-
road man, the wise ventures of the merchant and
trader, that keep up the standard of wages and living
to the point that we are aceustomed to, low though
it may bein comparison with our wishes or ideals.
That it is highly desirable that the employer of labor
should be more generous in  his treatment of his
working foree cannot be gainsaid. How he is to do
another
question, It is an undoubted fact that a large
number of those engaged in business enterprises
fail to succeed at all; and the profit of the more
successful, while seeming large in a stated amount,
averages a very small percentage through good and
bad years, and is easily turned into a loss by dull
times, (rade changes or careless management.

To quote Ray Stannard Baker (not writing in
behalf of the mill owner) in his article on the Law-
rence strike: “If one were to divide all the surplus
of profit in the textile mills to-day—figure it out
for yourself—it would inerease their wages and im-
prove their living conditions almost inappreciably.””*

If one were to take the amount invested in the
mills in Fall River, for instance, and they hayve never
been classed as “watered,” it would be found that,
through a series of years, they have hardly returned
an average on the whole amount as great as if the
sum had been invested in Government bonds. To
make another comparison, the properfies represent
no more values than ten years ago; while the values
of farm lands have doubled.

801t is evident that if employment is to continue
and a larger ghare is to be given to those who perform
the manual Tabor, while at the same time the condi-
tions under which they labor are to be improved,
some means must be devised whereby the present
margin of profit shall be increased, o those who plan
and carry on these industrial undertakings will be
discouraged.

In other words, the proposition will have to be
made “attractive to capital.” Of course there is
a general impression abroad, especially among social
workers, that eapital, or business enterprise, has had

this and yet succeed in his enterprise is
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too much atfention already, and now that the capi-
talist “class”” (mostly made up of men formerly poor)
has shown the way to the accumulation of wealth,
1t is simply necessary for “society,” or “‘the workers,”
to do the same thing themselves and pocket the re-
sults. But how this is to be done has not yet been
shown.

It will probably be found that we have to @0 On
with our present system for a while until the alfru-
istic spirit has 80 developed in captains of industry
that they will work without “the recompense of
the reward.” With the world as we find it, human
nature as we know it and not waiting for millenial
dawn; how shall we fit the new social conscience to
the present social system? How shall we pet the
employer to place his business on a basis of fair
treatment: for his working force without the fear
of insolvency or loss staring him in the face when
the books are balanced for the year?

.One of the most hopeful solutions was promised in
the new “efficiency” discoveries, which seemed to
indicate that a larger output by the worker could
bring about a greater ghare or reward for himself,
without increased exertion, and with a corresponding
increase of profit for the employer. Here is one
direction in which the answer may be found. But
o far the attitude of “labor” seems to be opposed
to anything like an increage either of efficiency or
production. Reduetion of hours, or minimum of
output, seems to be rather favored, with the idea
that more “‘work!" is thereby created, although the
amount of the very necessities of life which their
labor praduces, and of which they are most in need,
1§ thereby curtailed. Their whole idea is that they
do not get their share of the “wealth” they already
produce; that a great mass of it—constantly increas-
ing—is kept somewhere out of their reach, and their
wish is to seize upon some part of it, not by earning
a larger share of it, by work or by thrift, but by tak-
ing it from the present owners or receivers of it.

Here, then, we have an apparent deadlock, which
is not to be done away with by argument or social
war. It must be done by an appeal to the moral
sense—an education of the moral responsibility of
both sides.

On the one hand, the objeet must be to bring to
pass that the director of enterprise, capitalist—eall
him what you may—whose brains are the ereating
power of the world’s wealth, shall be fitted with an
altruistic spirit, whichindeed he often now POssesses,
if he dared to show it, that he may share andincrease
all benefits and comforts with his manual helpers.
And, on the other hand, that the worker, under his
direction, may in loyal energy do all in his power to
support and carry on the wealth-producing enter-
prise, each emulating the other with noble example
ancd worthy sacrifice.

Here should come in the twin forces of education
and religion, for enlightenment will be of no avail
without a moral basis. The fundamentals of the
Ten Commandments and the Golden Rule, the
brotherhood of man as ehildren of one Father—these
must have a place in our great educational system,
that will teach men that there is o higher element
in life than the facts of science and material things.

FFor this new social adjustment, if it is to eome
peaceably and not through anarchy and its accom-
panyingdistress, we must find new and able leadership.
Not with the loudest protestations of devotion .to
one class or denunciation of another; not with vague
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cries for “social ju
ling inequalities that are imbedded in human nature
itself. What is needed is a leadership founded on a
love for mankind wide as the race, broad-minded,
hopeful, strong and sane, to help the new generation
forward in progress, that shall also be peace,

JOSEPH D, HOLMES.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

—The public sales of bank stocks this week aggregate 155
shares, and were all made at the Stock Exchange. The
transactions in trust company stocks, all auction sales, reach
a total of 615 shares. Six hundred shares of G uardian Trust
Co. stock were sold in one lot at 100. The last previous
publie sale of the stock was made in September 1911 at 101.
Extonsive tables reporting the bid and asked quotations, de-

posits, surplus, &e., of banks and trust eompanies in all im-
portant eities in the Unite

d States are published monthly in
the “Bank and Quotation Section,’

* the December issue of
which accompanies to-day’s “Chroniele.”” Bid and asked
quotations for all New York City bank and trust company
stocks are also published weekly in another department of
the paper, and will be found to-day on pages 1522 and 1523.
Shares. BANKS—Neaw York. Low. High. Close. Last pretios sale.
145 Commerce, Nat, Bank of.. 200 200 200 Nov. 1912— 200
#10 Market & Fulton Nat. Banlk ap) 260 260 Nov. 1912— 26634

TRUST OOM PAN LE8—New York.

5 Farmers' Loan & Tr. Co_. _1341 1341 1341 Doc, 1011—
600 Guardinn Trust Co_. ... 100 100 100  Sept. 1911—

10 Hudson Triast Co 1373 1374 1374 June 1912—

» Jold at the Stock Exchange.

—_he Sixty-Second Congress re-convened on Monday
for its third and last session. Neither the Senate nor House
of Representatives remained long in session after the formal
opening, both adjourning until Tuesday, out of respect fo
the members who had died during the recess since August 26,
Besides Vice-President Sherman, the deaths of two Senators
and three Representatives had occurred during the interval,
viz.: Senators Heyburn and Rayner and Representatives
Anderson, Utter and Connell. The Senate was presided
over by Senator Bacon of Gieorgia, who was chosen before
the adjournment of the recent session, to serve as President
pro tem until Decembar 16,

On Tuesday the Senate convened as a high court of im-
peachment: for the trial of Judge Robert W. Arehbald, of
the United States Commerce Court, which grows out of
the thirteen articles of impeachment presented last July by
the House of Representatives. The latter will be represented
during the proceedings by seven managers acting as prosecu=
tors during the trial. They are Representatives Henry D.
Clayton of Alabama; E. Y. Webb of North Carolina; John
., Ployd of Arkansas; John W. Davis of West Virginia;
John A. Sterling of Illinois; Paul Howland of Ohio, and George
W. Norris of Nebraska.

Under the report of the Judiciary Committee of the Houss
(adverted to in these oolumns July 31), to which was referred
the matter of inquiring into his official conduct, it was found
that Judge Archbald
“iby bis conduet o eaceying on peaffic in coal dumps and coal properties
owned divectly or indirectly by rallroads, and in using his fofluence to
secure such contracts from cosl companies whiel were owned and cont rolled by
raltroad companies, as aforesald, and In using his Influence with high officlals
of sald rallroads to induce them to permit or direct the sald cosl companiesi
to enter into contracts with him or his assoclates, which resulted 1o financia
profit to himself and those associated with him, grossly abused the pra-
pricties of bis sald office of judge, was gullty of misbehavior and of a
misdamenanor. in office.’

A resolution diresting the Secretary of the Treasury
to rolieve the stringency in the money market by the deposit
of (850,000,000 in the national banks throughout the country
was introduced in the House of Representatives on the Brd
inst. by Representative Levy of New York. The resolution
reads as follows:

“Whereas, the Treasury of the United States has been absorbing the
monoey of the people by taxation to the extent of 208,062,708 01 during
the present fiscal year, as against o eollectlon during the lnst flscal year
of $275,867.,310 93, an of disbur s over receipts of $20,641,
157 01; and

“Whereas, The surplus cash in the Preasury of the Unlted States 1s
$140,040,419,82, and the amount of dist fod out of the
goneral fund of the Treasury for the Panama Canal, which Is equivalent to
cash, 1 3154,015,011 56, equal to & surplus cash balance in the Treasury
of $304,861,431 38; and

“Whoreas, The wonderful prosperity of our conntry, tho enormous crops,
ghe nctivity o all branches of trado throughout the country, and our large
and expanding export trade, has caused @ sharp and active demand for
money throughout the country; thereforo,

#ie 1t Resolved by the House of Representatives of the United States
ofjAmerica that the Secrotary of the Treasury is hereby directed to use the
anthority Invested In him by law to relieve the continued stringency In
the money market by depositing 1o the national banks throughout the
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eolmtry the sum of $50,000,000 out of the balange in the general fund n
tho Treasury of tha United States.'

The House Committes on Banking and Currency yester-
day veferred the resolution to a sub-committes consisting
ol Representatives Glass, Korbly, Neeloy, Vreeland and
MeMorren.

—Preparatory to the resumption of its oral hearings on
Monday next, the sub-committee of Congroess delegated to
inquire into the so-ealled “money trust” has solicited from
the New York banking institutions information bearing on
loans mada on Stock Bxchange collateral. The requost is
made through Samuel Untermyer counsel for the Com-
mittes, who asks for the data in the following communica-
tion:

Dear Sir.—The Committee on Banking and Currency of the House of
Representatives, appolnted under House Resolution 405 (o conduct tho
go-called “Money Trust inquiry,” requires data showing approximately
the amount that is lpaned out by the banls at stated Intervals of theie
own funds and of the funds of thelr correspondents on demand and time
loans on Stock Exchange collateral, ineluding in said data and soparately
stated the amounts loaned through brokers on the Exchange, as wall as
the losns to Stock Exchange houses and others.

"This information does not eall for the disclosure of the nanies of eustomers
or persons to wlom the loans were made, but the committes wants, In
con_nm:t[lm with this data, a statement of the collateral go hoeld for the loans,
which need, however, be stated only In the aggregate ns Lo cach class
of collateral.

This informution s desired as of January 1, July 1 and November 1 of
each of the past five years. Tho purpose Is to inform Congress of the
approximate amounts loaned by the leading banking institutions on Stock
Fxchange collateral and the character of stuch collateral.

Tho committee desires also o list of the names of out-of-town banks which
wero on Jan. 1 1912 depositors o or customers of your banle, toguther with
the amounts of thelr balances and the sums owing by them to your banks
on April 1, Jupe 1 and November 1 for each of the past five yones; also a
stateiment with respect to the same banks and as of the same dates of money
loaned by you for the banks in question at thelr divection on demand and
time loans upon Htock Exchange collatéral and the character of such
collateral.

It there is objection ta glving the n
committea will be equatly well served by
of banlks, the cities in which they are located and the amount of thele capital,
surplus and nndivided profits. One of the objects of this tablo is to estab-
lish generally by formal proof facts bearing upon the concenteation of
funds in New York ot given times of the year and their withdrawal at other
times when needed In thele respective localltios,

The committee resumes the oral hearings at Washington on Deécember 0,
and hopes to be ablo to eontinue the taking of testimony untll its work In
that direction is completed.

1 vealize that this allows little time for guthering this data; but it Is hoped
that in view of the urgency of the situation you will aceommodate the
committes by having the required data o my hands as soon before Lhe
date of the commencement of the hearings as possible.

Perhaps you will be good enough also to neknowledge the recelpt of this
lettor and to advise the commitiee through me how soon and to whab
axtent you will be able to coiply with this request.

Very  truly yours,
BAMUEL UNTERMYER.

P. 8. —The committes would like also to have a lst of tha board of
directors constituting the loan committee of your bank for each of the
past flve years. 0.

It is understood that the banks approached in the matter
are in general more willing to accede to this request than
to the earlier demands of the Committes, although it is
intimated that in some instances the advice of counsel has
been sotight as to whether or not the data asked for above
should be supplied.

An indication of what the eommittee proposes to take up
in its further inquiry is furnished in the announcement that
it has subpoenaed Perley Morse, of Perley Morso & Co.,
cortified publia acecountants, whose report povering brans-
actions in the Columbus & Hocking pool of 1910 figured in
suits growing out of the collapse of the pool. In part the
wording of the subipoena is furnished by the “Times" as

follows:

- Ld

pmes of the banls, the purposes of the
o statement showling the number

Required to bring a certain report maudo by you to Irving
ske & Clo., dated Feb. 26 1910,

*
L. Brnst, recelver it bankruptey of J. M. I
relating to teansactions in the stock of the Columbus & Hoeking Coal &
Iron Oo. hetween Oct. 1 1009 and March 1 1010, togother with any and all
documents and [lgures on which such report was based, and all statements
from brokers or firma of brokers that hiad dealt In tho stock of the company
that were used by you in compiling this report. Al agreements or dupll-
cates thereof bearing date on or about March 1 1000 hetween James IR,
Keene and the flirms of Lathrop, Haskins & Co., Roberts, Hall & Criss,
1. M. Fiske & Co., Blshop, Lalmbeer & Co., Wagnee, Dickinson & Co.,
Tucker, Authony & Co,, Van Sehalek & Co., Atwood, Vielett & Co..
or between the said JKesns and any of the sald firms, relating to the orgaui-
zation and operatlons of a syndicate or jolnt venture for the purchase and
gale of stock of Columbus & Hocking Coal & Iron.

14 is algo reported that subpoenas have likewise beon served
upon J. B. Mabon, President, and George W. Hly, Secretary,
of the New York Stock Exchange, and John Aspegren,
President of the New York Produce Exehange. Representa~
tive Pujo, Chairman of the committee conducting the in-
yestigation, was reported to have given out a statement on
Thursday in which he expresse infon that the stock

d the opi
axchanges and most of the clearing houses were conspiracies
in restraint of trade, He is quoted as saying:

I believe it is clearly shown thnt tho Stock and some of the produce ex-
changes, 08 well a8 most of the clearing houses, are conspiracies In restraint
of trade. As such all thelr inter-State business should be barred from the
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mails.  The committes, 1 feel cortain, will recommend such action by the
Exeeutlve branch of the Government. In listing securities, In limiting the
siza of their membership and by varlous other restrictlons the stock ex-
changes and clearing-house sssocintions have become, In effect, glgantic
trusts, monopolles of eommerce. 1 think their business ean be denfed
transmission (n the mails under the postal laws. The Now York Stock
Exchange Is a steilking exariple of this business domination,

The postal laws will he Invoked to exelude the exchanges, assoctations or
hankers and brokers from use of the mails in inter-8tate commeree.  Unless
completoly reorganlzed they will be treated exactly ay the Loulsiana
Jottery was teeated, 1 do not believe Federal Ineorporation of stock ee-
changes will be attempted, bot Federal supervision will be demanded.

Clearing houses, camposed of voluntary associations of banks as n ve-
hiele of exchange, must and will bo reorganized. As o result of tha In-
vestigation thus far of the “money toust” by our committee, © understand
that goveral clearing houses are voluntarlly removing restrictions upon
maembership and business methods.  Some, T hear, have agrecd that theis
members may glve exchange without charge to thelr customers, Iif they so
desire.

But the clearing houses must change their methods radieally or face

wtlon under the Sherman Antl-Trust Law as conspiracies In re-

 of trade, As now organized and conducted, clearing houses

force banks to foin or refuse to ‘cleae’ thele exchanges.  In most cases this

compels n bank elther to join the assoclation or go out of business; Lieing

denled the ¢learances and support of other banks, institutions which refuse

to join the assoelations are business Pariahs, To my mind this condition
of altairs has beeomo intolemble, unendurable,

It Is the purpose of our investigation to present these conditions to
Congress and to the country with demand for legislation and action which
will enfores the most revolutionary and Leneflelal reforms in the credib
system of the nation,

Prosecution, both eivil and erimingl, may result frony oue investization.
Wi will show (e Faets, eall attention to the reforms wae belleve are needed
and wrgs new laws Lo cope with the situation,

Representative Lindbergh, the author of the original
rezolution ecalling for the investigation into banking and
monetary condilions, submibted another resolution with
the opening of Congress on Monday, in which the Com-
mittes is urgad to proceed with its taslCwithout delay. The
resolution states that in the many months sinea the investiga-
tion was authorized, “the Commitice seems not to have
eonslderad the investigation from the standpoint of securing
faets to aid in early future work in framing remedial financial
legislation, but secms rather to have been planning an in-
vestigation as il for indietment, and in sueh purpose is
blocked by those who have offended against honest and
impartial rules of business, and by Government officials
who deem the personal priviloges of banks so saered that
their business shall not be inquired into, even for the benefit
of tha public welfare.”” The resolution argues that, while
the Committes may not have the power fo obtain eortain
information, it should proceed *‘without delay, to securo all
the practical information and data that may reasonably
be had in relation to the influenge exercised by fhe money
trust in the control of the banks and of the money and credits
as the same enter into  commerce, business and speculation,
and with ressonable promptness report to the Housa from
time to time."

—The Adamson bill, providing for the physical valuation
of railroads by the Intee-State Commerce Commission, was
passed by the House of Representatives on Thursday with-
out a dissenting vote. The bill had been unanimously
reported to the House on March 20 last.  The measure pro-
vides for a far-reaching inguiry, with a view fo having
railroad rates fixed on the hasis of inecome on actual invest-
ment. It authorizes the employment of engineers, experts
and such other assistants as may be necessary, with power to
examing witnesses and take testimony, to make an inventory
listing in doetail the property of every common varrier. 'The
investigators are directed to aseertain the original cost for
railway purposes of each pieca of property owned by the
earriers, the cost and value to the present owner, and what
inerease in value is due Lo the cost of improvement. All
questions relating to existing stock and bond issues are also
to he inguired into and reported on under the provisions of
the bill,  An amendment offéred by Representative Manmn,
and adopted, provides that the proposed investigation by
the Commission’s experts shall “also eover, so far as is prac-
tieable, questions pertaining to the issuance of stocks and
bonds by common earrier corporations, subjéat to the provi-
gions of this Act, and the power of Congress to regulate or
affeet the samea, and particularly methods to prevent the issu-
ance of stoeks and bonds by such corporations without full
value being recoived therefor.” Another motion of Repre-
gentative Mann, ealling for the Federal regulation of rail-
road securitics, failed to carry.

—Mhe Legislative, Executive and Judicial Supply Bill,
carrying appropriations for the fizeal year boginning July 1,
1913, was reported to the House of Representatives on the
4th inst. Tho bill earries no provision for the United States
Comimerce Court, the maintenance of which was provided for
until March 4 1913 under the last Legislative bill. A pro-
posal of Representative Burleson, incorporated in the pending

bill by the sub-committee, making former Presidents of the
United States life members-at-large of the House of Repre-
sentatives, with an annual salary of $17,500, was stricken
out on Wednesday by the full Committee on Appropriations.

—The New York Chamber of Commerce, by an overwhelm-
ing vote on Thursday, tabled the report of its committee of
saven whicl had acted adversely on the resolution of Lewis
Nixon (introduced on Oct. 3), under which approval was ex-
pressed of Prasident Talt's statement *'that there is no pro-
vision in the treaty that forbids the United States from
rogulating its commerca by remitting tolls on American ships
using the [Panama] Canal.’” Action on the report was post-
poned for a month at the meeting of the Chamber on Nov. 7.
Jagoh H. Schiff, who at this week's meeting moved that the
resolution and report be laid on the table, stated in his argu-
ment that opinion in the Chamber was much divided, and
pointed ouf that if the adyerse report of the commitfee were
sustained, the Government might be placed in an embarras-
sing position, since it would mean that the most important
commercial body in the United States had gone on record
as declaring indireetly that the legislation on the subjeet
enacted by Congress is wrong.

—JFour of the defendants on trial at Todiznapolis in the
dynamite eases were dischargad on the 2d inst. on motion of
U. 8. Distriet-Attorney Miller, who decided that the evi-
dence against them was insufficient. These four are Spur-
geon P. Meadows of Indianapolis, business agent of the
Carpenters’ Union; Willilam K. Benson of East Galway,
N. Y., former President of the Detroit Federation of Labor;
Moulton H. Davis of West Chester, Pa,, membeor of the
Fxecutive Board of the Iron Workers in 1906, and John
R. Carroll of Syracuse, N. Y., former business agent of the
Iron Workers: their discharge reduces the number actually

on trial to 41.

—Hermann Sieleken, of Crossman & Sieleken, & défendant
in the action brought by the Government last May under fhe
Sherman Anti-Trust Act for the dissolution of the so-valled
“anffee trust,” denied this week the reports that negotiations
for the withdrawal of the suit were pending between the
United States and Brazil. Mr. Sieleken's statement also
followed an announcement in the New York “Sun' on
Monday to the effect that a “tremendous amonnt of coffea
might be sold in the New York market, and that the coifea
refarred to was in ail probability the 950,000 bags attached
by the Government in the suit.”” The following is the state-
ment made by him:

S Rerarding tho trith of an article which appeared In a morning newspaper
yesterday, [ beg to say that I am authorized by the Brazilian Ambassadoe
to state that at no time has he cver had under way negotiations with the
Attorney-General locking towards the withdrawal of the suib, nae s he
authorized to do g0,  While the suit s nominally peanding, the dtmurres
interposed by my attorneys, Joseph H, Choate and John Al Gorver, has
not bepn argued by the Unlted States Government's attorneys. On
Nav. 14, the date set for the argument, my attorncys recelved word from
the Government's attornoys that no argument would take place, as thera
wero diplomatic negotiatliims pending in the Déparfment of Stale.

“phe Brazilinn Ambassador distinctly and positively states that ho has
nover been authorized to make any niégotiations whatsoever concurning the
property of the Sao Paulo Goyernment, The United States Goyvernment
has nothing whatever to do with the sale of the coffies, the owners of the
property of thelr agents being the only Gnes In o posilion o disposs of 16,
unil any Intimatlons of any compromise ard absolutely uniras aml pure
nyention.™

—The enactment of adequate regulation governing the
maintenance of reserve funds by savings banks in New
York Btate will be urged upon the ingoming Legislature by
George (. Van Tuyl, State Superintendent of Banking, In
o statement bearing on the matter, issued this weel, Mr,
Van Tuyl says:

The savings banks of this State have been so conservatively managed and
have had so eoviableé o record that until o comparatively regent perod
adequate attention ling not been pald to ceértaln problems which 16 may be
nicessary for them to meot,  While it s, of course, generally known that our
savings banks are strictly mutual corporations, many do not realize that
there 1s no capital from which losses can be pald, that the so-callid inteccst
paid by n savings bank s dnly a cividond declarsd by the trustecs from (s
eartings for the dividend peclod, and that all that stands betweon tha de-
positos with such an fnstitution and loss In'ease the savings bank should
be unabla to redlize gpon iis Investmonts ks such surpios or reserve Nuond
as 1t may have sceumulated from earnings. It will be seen ot once that
tho payment ta depositors of all the earnings of a savings bank, excopt such
N8 Are necessary to pay expensss, will provent the scoumunlation of a surplus
or roserye fund from which posdble losses may be el

While the securities In which the trustess of savings banks are author-
izod to Invest deposits are very strictly llmited by low, omnn ingenuity has
as yet been unablo to devise any plan by which losses upon Investments may
bo entively avolded, ‘The dangers of the sltuation were forcibly brought
liomi to the thinking men connected with the savings bank systemn of this
State by the great depreciation In savings bauk securities which took place
during the panle of 1007, There has been much popular misinformation
upon this subject. Tt lins been elinrgod In the public prints, sod quite gener-
adly hetisved, that some of the savings banks of the State have aceumulated
large surpluses at the expense of depositors and In derogation of theld
rlghts,
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As b matior of fact, while thera 15 no law which compols a savings bani
to accumulate any surplus or reserve fund whatever, a limitation is placed
by statute upon the total surplus which any savings bank may accumulato,
and some of the savings banks of the State had pald to depositors In divi-
dinds su lnrge a proportion of their earnings that thele position was seri-
ously endangered durlng panic days.  The investments of aavings banks ara
of g0 conservative a character that the incomo feom eavings bank [nvest-
ments s comparatively small; and there has been so great a compotition for
depesits ngt only betwean different savings banlks but between savings
banks and other institotions havieg o large pald-In capital and an aceumn-
1ated surplus as well, that frustees of woll-managed institutions have hesi-
tated to reduce dividends even for so nécessary o purpose as the acéumula-
tion of an adequate reservo fund for the protection of depositors.  While
the enactment of o law compalling savings banks to accumulnte n surplus
or reservo lund for this purpose has been urged for & number of vears by
this Dopartment, and the question has been having the serlous consldera-
tion of the Bavingd Bank Associatlon of the State, all attempts to
enact such & requirement into Inw have thus far been fruftless ns a result
of the jealonsy oxisting between the larger and smallér savings bunlks and
the lack of a general undesstanding of the subject.

It Is hioped thnt a proper solutlon of this question may he reached diving
the coming session of the Legislature., This Departmont stands ready to
render any assistance possible. It [8 needless to say that somo sacriflces
and compromises will be necissary In order to procurs (he passage of n
law that will at the same time meet tho situation and be generally satis-
factory .

Among tho most important réecommendations alfecting savinegs banks to
b submitted to the Legislubure by the Superintendent at this thme is thad for
a law to empower him to anthorize branches of savings banks. The an-
thor{zation of such branch institutions would encourage theilt in districts not
now served by existing savings banks. The Banking Department favors
legislation which would enable v to creats, npon application, branch offices
to be malntained by the larger savings banks.  Such branch offlees would be
assured management by competent officials and able boards of trustecs, and
would have the Backing of Inrge surpluges, which would afford the protoc-
tion so much to be desived for savings bank depositors.

Another proposed amandment to the bankiog law which would be valu=
ablé fn this connection, [u the opinion of the Department, would be a pro-
yislon to perniit savings banks to congolldate; or, in other words, to make [t
possiblefor ono institution to take over another on torms satisfactory o the
Superintendent of Banks., In this manner cortain struggling Institutions
that can now only obtain deposits by paying excessive rates of interest
could be absorbed by strongér Dnstitutions without danger to their deposi-
tors or (o the savings bank system of the State.  While the law now covers
the consolidation of other institutions nader supervislon, theve is no pro-
yislon making possible the merger of savings banks., Recommendation |s
renewed by the Superintendent for the passago of a law advoeated o yoar
ago ta provide s method for the removal of trustees of savings banks, and
requiring them to take an annual oath of office.

—The recommendation contained in the report of the
Committee on Inland Exchange of the New York Clearing-
House Association that the rules of the latter governing
charges for the collection of out-of-town checks be amended
50 238 to embrace in the diseretionary class all checks emanat-
ing in five neighborhood States, was ratified af a mecting of
the Association on Wednesday by a vote'ol 53 to3. The essen-
tial features of the report were set out in our issue of lasf
Saturday. In its findings the Commilfee recommended
that “all banks and trust companies in the States of Massa-
chugetts, Rhode Island, Connecticut, Now Jersey and New
York, which will engage themselves in writing to the Manager
of the New York Clearing House, over the signature of the
President, Casghier or Treasurer, to remit to the members
of the New York Clearing-Ilouse Associafion, at par, in
New York funds, on the day of receipt, the eharge shall in
all eases be diseretionary with the ecolleeting bank.” It is
expected that the new rule will go into effect in about sixty
days.

—James May Duane, a partner in the firm of Brown Bros.
& Co., died on the 2d inst. in hissixty-second year, IMollowing
his graduation from Brown University in 1872, Mr. Duane
became connected with the American office of the London
Assurance Corporation, and continued in its serviee until
1887, when he went with Brown Bros. & Co. He became a
partner in the firm in Jan, 1896. Mr, Duane was & member
of the Board of Managers of the Lehigh Coal & Navigation
Co., a direetor of the Lehigh & New England Ry. Co., the
Lehigh & Hudson Ry. Co. and the New York Railways Co.
He was on the Board of Trustees of Brown University and
St. Luke’s Hospital; also various charitable societies, IHis
funeral on Thursday ab Zion & St. Timothy's Church was
very largely atfended and evidenced the high esteem in
which he was held in this eity.

—Vincent Astor, who, on his twenty-first birthday last
month, came into full possession of the vast estate of his
father, the late Col. John Jacob Astor, has been eclected
to the latter’s place on the hoard of directors of the Astor
Trust Co. of this eity.

—A New York Stock Exchange membership was reported
transferred this week, the consideration being 858,000, The
last previous sale was for $65,000.

—Attorney-General Carmody of the State of New York
has denied the petition of Mareus Braun that action be
hegun to dissolve the Transatlantic Trust Co. of 67-69 Wil-
liam St., this city. The petitioner last June alleged that
the Transatlantic Trust Co. is an organization subsidized
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by the Hungarian Government, whose objeet, under the
guise of soeial, philanthropie and altruistie purposes, is to
retwrn Hungarian emigrants to the land of their birth for
military purposes. Five hearings were held from Sept. 18
to Nov. 11, and the Attorney-Géneral now decides that the
charges have not been sustained by n scintilla of evidenee
and have no basis in fact or in law.

—(Gen. Brayton Tves, who recently retired as President
of the Metropolitan Trust Co. of this city, has resigned as a
divector of the National Bank of Commerce in New York,

John B. Lunger, who was elected Viee-President of the
Equitable Life Assurance Soeicty in March, was this weok
elected to the board to succeed the late Edgar J. Lavey.

—William A. Nash has been elested to suceeed the late
Gustav H. Schwab as Viece-President of the New York
Produce Exchange Safe Deposit & Storage Co. Gustav
Sehwab Jr. has been eleeted to succead his father as a
trustee of the company.

—Charles . Hyde, formerly City Chamberlain, was con-~
vieted of bribery on the 20th ult. by a jury in the Criminal
Branch of the Supreme Court. The indietment returned
against him on May 21911 vesulted from the investigation
into the affairs of the failed Carnegie Trust Co. of this city.
The charge in the indictment was that on Aug. 22 1910,
Hyde, then City Chamberlain, agreed with Joseph G. Robin,
Chairman of the Executive Committee and owner of a
majority of the stoek of the Northern Bank, that ift the latter
would lend the Carnegie Trust Co. $130,000, he (Iiyde)
would immediately inerease the eity funds on deposit with
the Northern Bank; according to the indictment, the loan
was made and the deposit subsequently increased. On
Wednesday of this week, when sentence was to have been
pronounced, Justica Goff reserved decision on the motion
of Hyde's counsel, John B. Stanchfield, for an arrest of
judgment, and remanded the prisoner to the Tombs until the
11th inst. Justica Goff denied the motion for a new trial
and also refused to admit Hyde to bail. The action of Justica
Goff in consenting to postpone until next Wednesday his
deecision on the motion for arvest of judement followed Mr.
Stanchfield's argument in which he questioned whother the
act of which his elient was convieted constituted bribery.

—A report that Joseph G. Robin, who has beon indicted
on charges growing out of the suspension of the Washington
Savings Bank, would réceive a suspended sentonce because
of his testimony in the ease against Charles . Hyde and
William J. Cummins, has drawn forth from State Superin-
tendent Van Tuyl & letter to District Attorney Whitman in
whieh he eites facts which, in the estimation of the Banking
Department, afford grounds for meting out punishment in
Robin’s ecase. The letter, as published in the “Times',

ig as follows:
New York, City Nov. 20 1012.
The Hon. Charles 8. Whitman, District Attorney, County of New Yorl,

Criminal Court Bullding:

Sir—In an article whicli appeatred In The New York “"Plmes’ of Nov, 20
1012, I find the following statement:

Yesterday 1o was learned that Robin will get a suspended sentonca
for his work In bullding up the case agalnst Cumming and Hyde.
The matter of sentoncing Hobin now rests entlrely with Justice Sea-
bury in the Supreme. Conrg, before whom Robin pleaded.,

An artlele substantfally to the same effect appeéared also In the New
York “Tlmes' of Nov. 21 1012. I notlce, howover, thab In Itoblo's testl-
mony yesterday in the Iyde trial he denied that he bad any such under-
standing with your office.

1 am informed that the ludietment to which Mr. Robin pleadod guilty
wis founded on violations of law based upon Robin's misappropriation
of $27,000, the property of the Washington Soavings Banlk, of which he
was President; also, that In addition to the indictment to which Robin
has pleaded gullty, the Grand Jury of New York County hos returned
soven other indictments agalnst him, which are silll pending, sald Indict-
ments charglog o total grand larceny from the Washington Savidgs Bank
on the part of Roblin of 207,000,

I am advised that wheo a defendsnt, who has sorved os o witness for
the Btate In the prosecution of an Important case against some prineipal
offender, 18 brought before the bar for sentence, the Distriet Attorney
sometimes, in consideration of all the eircumstances, recommends mercy
or a suspended senteénco, and that the court frequently nccopts and aots
upon such recommendation of the District Attoroey.

In view of this practice, T deem ib my duty; os Superintendont of Banks
of the State of New York, to bring the following facts officlally to your
attention, so that you may he definitely adyised of the atlitude of the
Banking Departmiont of thils State toward sny recommendation which yuu
may malke from which the court may Infor that the ends of Justice would
b subserved by anything other than a prlson sentence for Robin.

In connection with the lHguidation of the Nocthern Banl, this Depart-
ment finds that Mr. Robin, through misuse of his position ns Chaleman
of It Executive Oommitted and by the control which hu exerclsed over jts
Board of Directors, took from the assots of the latter Instltution, through
varions subterfuges, an amount (n exeess of $1,000,000, which was the
direct causc of the Insolvency of this Institution; that this malfeasance of
Itobin has depleted the nssets avallable for distributlon among depositors
and creditors of this instltution by approximately that sum,

An examination of these varlous transactions of Mre. Roblu, whieh ru-
sulted In the wrecking of the Northern Banlk, clearly Indicates that many
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of the methods which he pursued contravene the provigions of the penal law.
Throughout these various (ransactions Robin's plan to shift responsibility
upon those mentally less acute Is always evident. Thero I8 proof, how-
ever, that the ultimate disposition of the proceeds of these Irregular trans-
actlons was to the personal profit of Robin,

In possing, L beg to call your attebtion to the fact that Mr, Robin,
during his Presidency of the Washington S8avings Bank, and in violation
ol Section 297 of the penal law and Section 142 of the Banking Law, bor-
rowed $45.000 from that institution; giving as security his residence at
Wading River througlh the ageney of # corporation ealled the Wading
River Really Qompany, which he conteolled. Recently this property was
sold unde foreclosire procecdings al publie auetion and was bid In by this
department for §42,000, netting to the ereditors a doficiency of moro than
$10,000,

Under the glreomstances above seb forth, I consider that my duty com-
pels me, as the Hgukdator of the banking institutions which have so severely
suffersd from the unlawful practices of Mr. Robin, to advise you that
unless sueh reckless condiet on the part of banking officials 15 adequately
punishod, the proper administention of my duties as Superintendent of
Banks will bo serlousty bampered aod the efforts of thls depactment for
the sateguarding of depositars will be made ineffectual.

May I asle that this comimunleation be brought to the attention of the
court biefore which Jtobin may at any time in the foture be arralgned ¥
Viry respectfully yours, f

GEORGE C. VAN TUYL, JR.,
Superintendent ol Banls.

In answer Distriet Aftorney Whitman hag written as
follows to Superintendent Van Tuyl:

Answuaring yours of November 20, in reJosaph G. Robin, 1 have ho in-
sontion of recommending the suspension of Sentence o the case, and no
ong Lasg ever bean authorized by me to convey any suggestion of any such
promise to Robin,

[ sincersly thank you for your cammunieation and the information thorein
contained, and will see (o iv that it {8 presented to Mr. Justice Seabury.

—Dr. John D. MeGill, President of the Hudson County
National Bank of Jersey City, diad on tlhie 28th inst. Ha was
sixty-five years of age. Following his graduation from
Princeton College in 1867, he entered the medical department
of the University of Pennsylvania, graduating from there in
1870. Dr. McGill was instrumental in creating the Academy
of Medicine in New Jersey, of which he had for years been
President, and he also helped to bring about the organization
of the Military Order ol Surgeons in New Jersey. Dr.
Mae(ill was also identified with polities, and had served as a
member of the Board of Education and the Board of Finance
and Taxation, besides having been President of the Jersay
City Police Commission under Mayor Hoos.

—The Elizabeth Trust Co. of Elizabeth, N. J., incor-
porated last April, began business on November 18, The
company is located in its own building at Elizabeth Avenue
and High Street. George Schmidt is President of the insti-
tution, which has u capital of $100,000.

—Barker Gummera Jr., President of the Trenton Trust
& Sale Deposit Co. of Trenton, and William 8. Hancoeck
are said to have purchased the interest in the company held
by the estate of the late President Hugh H. Hamill. Thae
price paid for the stoek is understood to be in the neighbor-
hood of 8300 per share. It is reported that Messrs. Gum-
mere and Haneock, together with Charles Howell Cook, are
now in absolute control of the trust company.

—J. Francis Day, Viee-President and Secretary of the
Utiea Trust & Deposit Co. of Utiea, N. Y., was unanimously
chosen Pregident, on November 18, o succeed the late
James S.Sherman. Mr, Day had served as Becrotary of the
company since its [ormation in 1899 and in 1910 was given
the additional office of Viee-President. His elavation to the
presidency is a telling tribute to the services which he has
rendered the company and a fitfing expression of the regard
in which he is held by tha directors. Richard U.Sherman
and Frank A. Bosworth have been elected directors of the
institution to fill the vacancies created by the death of the
late President Sherman and Charles A, Butler.

—T'he Eliot National Bank of Boston was placed in volun-
tary liquidation by its stockholders on November 29, when
the consolidation of the institution with the National Shaw-
mut Bank was also formally ratified. The merger was
effected Oectober 25.

—Under plans announced this week, the Fidelity Trust Co.
of Philadelphia, whose stock has a market value of $1,100
a share, will inerease its capital from $2,000,000 to $4,000,000,
issuing the new eapital at par ($100) to the present share-
holders. Rudulph [llis, President of the institution, is
quoted as stating that the increase in eapital is desirable
on account of the larga surplus of the tompany and by reason
ol the large amount of trust funds beld by it. The institu-
tion pays annual dividends of 40% on its $2,000,000 capital,
and the Philadelphia **Press'" points oul that, notwithstanding
its liberal dividend poliey, the company has acocumulated
oub. of earnings the large surplus of $10,000,000, besides
which it has undivided profits of $1,825,783. By doubling
the capital and reducing the dividend to, say, 259, it is argued

the ocapital snd surplus would be put
equitable footing. The ' Press'" adds:

The present dividend of 40% on $2,000.000 éalls for a distribution of
£800,000 per annum. A dividend of 25% upon $4,000,000 would call for
a distribution of £1,000,000 per annum. IF the market value were re-
dueed to $600 per share (ustead of $1,100 and the dividend wors made 255,
the return upon, $600 would still ba around 49 and that is about the basis
upon ‘which the stocks of the older trust companies are solling,

upon & more

—Sinee the alterations to the Foundalion of the Frick
Building in Pittsburgh have been completed, the Union
Savings Bank has moved its quarters from what was pre-
viously the first floor to the premises below, so that it
now has a street entrance direct from Fifth Avenue, whereas
aceess to the quarters of the bank was formerly had through
the corridors of the Fricl Building. Under the changes
made, what had before been the basement of the building
is now the first floor.

—It is planned to inerease the ecapilal of the Western
aarman Bank of Cineinnati from $250,000 to £375,000 and
to offer the additional stock to the existing stockholders at
$300 per $100 shave, The stockliolders will pass upon the
proposition at the annual mesting on January 8. On its
new capital the bank will pay 189 instead of 24%, which
it has been paying on the $250,000 eapital, the present rate
being represented in quarterly dividends of 4%, with two
extra semi-nnnual payments of 497 each,

—The formation of the Commerce Trust Co. of Toledo,
Ohio, with & eapital and surplus of $200,000 each, has bren
authorized by the State authorities at Columbus. The
company’s organization has been undértaken by interests
in the National Bank of Commerce of Toledo, and the
stoakholders of the latter are privileged to subscribe to the
capital of the projecied institntion to the extent of one-fifth
their holdings in the bank, the eapital of which is $1,000,000.,
The company, it is stated, will have temporary quarters in
the St. Clair Building adjoining the bank, but the erection
of a large building on the site occupied by the bank is con-
templated—the proposed strueture to accommodata both
the National Bank of Commerce and the Commerce Trust
Company,

—A dividend of 209% was paid on the 2nd inst. to the
creditors of the Mechanies' Savings Bank of Toledo, which
closed its doors on May 9. The present dividend represents
the gecond “disbhursement, the first dividend of 709; having
been paid in September, making an aggregate of Y0%.

—Negotintions for the absorption of the Douglas State
Bank of Chieago by the Franklin Trust & Savings Bank were
concluded on November 30. In ecarrying out the merger
agresment, the Franklin Trust & Savings Bank will increase
its eapital from $200,000 to $£300,000 and its surplus from
250,000 to 887,500, the stoc kholders of the Douglas State
Bank (eapital $200,000) being permitted to subseribe o the
new stock of the Franklin at 13715, on the hasis of one share
of stoek in the Franklin for avery two shares of stock of the
Douglas State Bank. The latter, located at 31st Street and
Michigan Avenue, began business on May 31 1911, The
Franklin Trust & Savings Bank was formed this year and
opened on April 8; it is located al 35th Street and Michigan
Boulevard. The consolidation gives it deposits of $1,231,~
573, whereas at Nov, 26 the amount was but $639,352.
Simon W. Straus of the bond house of 8. W. Straus of Chi-
cago and New York is President of the Franllin.

—The stockholders of the North Side State Savings Bank
of Chieago will act on the question of inereasing the capital
from $50,000 to $200,000 at a meeting to be held on the
30th inst. The price at which the new stock will be offered
and other details of its issuance will ba decided at the
forthcoming meeting.

—An inerease of $150,000 in the eapital of the Drovers'
Deposit National Bank of Chieago, raising it from $600,000
to $750,000, has been recommended by the directors. The
stockholders will vote in the matter at their annual meeting
next month. The new stock will ba issued at par tothe
present shareholders,

—Henry Ford, President of the Ford Motor Co., and
Roy D. Chapin, President of the Hudson Motor Car Co.,
have been elected to the directorate of the Old Detroit
National Bank of Detroit, to fill vacancies.

—John'S. Gillespie has been eleeted President of the Stock
Yards Bank of Commerce at Kansas City, Mo., suceeeding
James D. Winters, and Charles W. Bartlett has heon eloe-
ted Viee-President. It is reported that the eapital of the in-

titution is to be increased from $25,000 to $£50,000.
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—[. L, Hendrey, H. C. Wynne, Abner Davis and .J, .
Brooks, all assoeinted with the All Night & Day Bank of
Memphis, as announced in our issue of Oet. 26, were each
gentenced by Judge MeCall in the Faderal Court at Memphis
on the 23d ult. to five years in the Federal prison and to pay
a fine of $2,000. The defendants were found guilty in
Oatober of the unlawful use of the mails and conspiracy to
defraud. C. A. Bonds, who was convicted with them, is
said to he missing.

—The proposed Richmond trust company, which we re-
ported in our issue of Nov. 2 would bhe organized under the
presideney of W. M. Habliston, Chairman of the Board of
Directors of the IMirst National Bank of Richmond, is to be
styled the Old Dominion Trust Co. A charter for the new
organization was issued on Nov. 30.  As was indicated in our
previous reference to the matter, the company is to have a
capital and surplus of $1,000,000 each. One-fifth of the
capital, it is stated, has been placad among influential
banking interests in New York City; three-fifths, largely
over-subseribed, has been allotted to Richmond, while a part
of the remainder has beon placed in the South, and $100,000
has been reserved for other interests, preferably outside of
Richmond, whose econnection with the institution would prove
advantageous to it. In the management of the company
Mpr. Habliston will have the assistance of M. C. Branch as
Viee-President, B. A. Saunders Jr. as Treasurer and Jona-
than Bryan as Seeratary, The divectorate of the new insti-
tution will be made up ns follows:

AL Caperton Braxton, of tho law fIrm of Braxton & Eggleston, and
General Counsel foe the Richmond Fredericksburg & Potomae RIR. amd the
Washington-Southern KR,

Jonathan Bryan, director of the Bank of Commerce and Trusts, director
of the Richmond “"Times-Dispateh’ Co.

M. . Branch, of Thomas Branch & Co., and director of the Merchants'
National Bank,

W. Meada Addison, Cashier of the First Natiooal Bank, director of tha
Virginia State Insorance Co. and the Chamber of Commeres.

John Garland Pollard, attorney-at-law.

Colonel John 1. Purcell, President of the First Natlonal Banl.

W. 8. Rhoads, Vice-President Miller & Rhoads, Inei, and the largest
department store in the South,

Willinm T'. IReed, Vice-President Qhamber of Commerce,
Larus & Bro. Co., tobacco manufacturars.

John G. Walkee, President of the Life Insuranece Co. of Vieglnds, Viee-
President of the Broad Street Bank.

William ¥, White, Prestdent Richmond Frederlelssburg & Potomac RIR.
and direetor of the Merchants' Natlonal Bank,

Frank D, Willlams, of . D, Williams & Ca,, (obacco manufactireres.

E. A, Baunders Jr., capltalist, President B, A, Saunders Sons Co.

Honry R. Coarsg, Viee-President of the Hanover National Banlk, New
York.

F. B. Adams, member of firm of Potter, Choate & Prentice; bankers and
brokers, af New York.

Richard L. Morris, member of firm of Kean, Taylor & Co., bankers
and brokers, New York.

Henry L. Selmmeltz, President Sclimeltz Bros., bankers, Newport News,
Yao.

B, 'F, Lamb, director of the Norfolle Natlonal Banlk, Manager for the
receivers of the Atlanta Birmingham & Atlantic RIR., Atlanta.

James H, Dooloy, capitalist, director Chesapeake & Ohio Railway Co.

W. M, Habliston, Ohairman of the Board of the First Natlonal Bank.

Fergus Redd, capitallst, cotton brolker, director of the Atlantie Life
Insurance Co., Seaboard Alr Line Rallway Co,, Virginia Rallway & Power
Co.

—William Bell, an sighteen-year-old clerk in the First
National Bank of Pensacola, pleaded guilty on the 20th ult,
to the theft of $55,000 from the institution on Sept. 18, and
was sentenced to two years in the Federal reform school at
Washington. Young Bell ig gaid to have sueceseded in ex-
changing a bogus packaga for one containing 855,000 which
had been prepared for shipment. [He secreted the package
at hig home, but about a weele after the robbery hecame
conseience-stricken and placed it ab the rear door of the
hanlk, where it was discovered by the janitor.

—The Union Bank & Trust Co. of Mervidian, Miss.,
closed its doors on the 21st ult. J. A. MeCain, Cashier
of the Merchants' & Farmers’ Bank of Meridian, and W.C.
Moore, lave been named as receivers. The docision to
place the Union Bank & Trust Co.in the hands of reecivers
was reached by the directors on the 16th ult., the aection,
it is stated, having been taken after an examination of the
books, in which they were assisted by President W. H.
Barnes, who about a week before the suspension tendered
his resignation. The institution has a capital of £300,000;
its deposits are said to amount to $600,000, while its assets
are reported as $1,017,000.  An effort to reorganize the insti-
tution is being made.

President The

—The North Texas Trust Co. has heen organized in Fort
Worth under the management of Sam Davidson, President;
T. W. Clack and W. E. Connell, Vice-Presidents, and J. W.
Scheuber, Secretary and Treasurer. It is reported that the
company will start with $250,000 capital.
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—A charter has been filed for the Lake Charles Trust &
Savings Bank of Lake Charles, La., which is to have a capi-
tal of $200,000 and is to sucesed the Lake Charles National
Banl on Jan. 1. The ereation of the company, it is said, is
in furtherance of the plans for consolidating the ml.(,rcstﬂ of
the Lake Charles National Bank and the First National Bank
of Lake Charles. The latter will continue as a national bank,
while thae Lake Charles National will be placed in voluntary
liquidation, the new company, which succeeds the Lake
Charles National, being affiliated with the First National.

—The proceedings of the 95th annual meeting on Monday
of the Bank of Montreal, which we print at length on another
page in connection with the annual statement, furnishes
a lucid account of the financial condition of this important
institution, as well as the very satisfactory commercial con-
ditions existing in Canada. Net profits of $2,518,408 for
the twelve months ending Oct. 31 1912 compare with
$2,276,618 last year. Two bonuses, each of 1%, in addition
to the regular dividends of 109, were paid, making the
distribution to the shavcholders for the year 129, and calling
for $1,804,101. This loft 3624.307 of the year’s profits,
which, with $834,322 premium on new stock ‘l.ml the halance
of $1,855,185 brought forward from the preceding year, the
directors had $3,313,815 to appropriate, They added
$1,000,000 to the reserve, bringing it up to $16,000,000, the
figure of the capital. Then they eredited 31,000,000 to
contingent account, and with $511,000 expended on bank
premises, they had 2802814 to carry lorward. Deposits
agpregate in the new statement $187,308,96G5, comparing
with $181,725,815 last year. The gross assets of the bank
are $236,027,5619. Three new members were eleeted to the
hoard at this week's meeting, one to replace Sir Bdward
Clouston, decensed, and two in aecordance with the action
taken to inerease the number ol directors to fourteen. The
new dirvectors are D, Forbes Angus, Huntly R. Drummond
and C. B. Gordon.

—I". Howard Wilson and J. J. Dawes have been elected
direators of the Merchants' Bank of Canada (head office,
Montreal), to suceeed the late Charles M., Haysand Jonathan
Hodgson, retired. Mr. Wilson is President of the J. 0.
Wilson Paper Co. and President of the Canadian Light &
Power Co. Mur. Dawes is President of the National Brewer-
iog, Ltd.

DEBT STATEMENT OF NOV. 30 1912,

The following statements of the publie debt and Treasury
cash holdings of the United States are mado up from official
ligures issued Novy. 30 1912,  For alatement of Oct, 31 1912,
see issue of Nov, 23 1912, page 1374; that of Nov, 30 1911, see
wasue of Dec. 9 1911, page 1573,

NTEREST-BEARING DEBT

Aot
)‘mm!

NOV. 30 1p12,
—A r-wurrr Cutitanding
Re .T“,f: reds O Coikpon, 1“

3
4,519,000 (106 "':Hr;n
A4A0DA80 19,535,680 63,040,400
100,400,000 15,055,000 115,450,000
54,008,330 24,000 54,031,050
20,004,220 535,780 30,000,000
35,178,400 14,821,600 50,000,000
B7.1180 4,820 41,510
330,420 00,900 417,380
718,280 130,580 854,860

Appregate Int-bearing debt. . 1, 143,904,330 607,772,710 56,858,020 604,051,630
DEBT BEARING NO INTEREST.
dctober 31 . Noeember' 30,
348,051,010 000 $346,051,016 00
() 53,282 50)
21,670,441 00

6,855,404 00

Aggrognte dabt Dearing no Intorest. -‘5.‘1?-“3:7_[50.!1:-" U0 $376,200,140 40
DEBT ON WHICH INTEREST ITAS CEASED BINCE MATURITY,
October 31, November 30,

25,000 00 35,000 00

Interest

T'itle of Loan- Payuble 5
20, Cangala ot 1030 A1 BEBL250, 150 l}l:’.lil 150
34, Loan of 10105-18 108,792,000
A, Loan of 1085 . _ 1.-F lt::.‘,-"lli.-l.lllfl
Pan. Canul Lo 1006 mip K, 54,031,080

4, Pan. Candl Loan 1008.Q ~F, 30,000,000
a4, P"an. Canal Loan 1911 _Q -8, G0, 000,000
2148, Poa y.bonis 191101, 41,000
8, Post.Sav bonds 1912 J -1, 417,380
145, Post.Sav.bonds 1012 J.AT, 854,500

United States d0tes. o vee e - e

Ol demand noted. - ... =

Natlonal bank notes rv:lomprlnu III‘I‘UIIJII__ A W

Fractional curcency, less £8,375,034 estimated a3
loat or destroyed

By il
a2 lali l‘li 50
29 40

Funded loan of 1801, continued st 29, eall
1900, Interest coased Aug. 18 l'.ll.H\. i
Funded loan of 1891, matured Sept. 2 1801, S35,050 00 23,650 00
Loan of 1904, matured Feh, 2 1004 1 i 13,250 00 137 15000
Funded toan of 1007, mnl.umt July 2 |(m" TA6,050 00 746,000 00
Refunding cortiffeates, matured July 1 1007 13,070 00 13,060 00
Ol debt matured ab varfous dates prior to Jan, 11801
and other Items of debt matured ot various datea

fubsequent to Jan, 1 1881

i Moy 15

004,050 20 903,000 26

Agaregate dobit on which ;mpn_qr, hag ceased alnce

maturity ... $1,700,870 26

nn APITULATION.
Noe, 30 1012, Cet. 31 1012, Inereare () or
Dicreatd (—):

$004,631,630 00 $004,631,630 00 ..
1,605,450 26 1,706,870 206 — 511,420 00
— 000,472 50

A75,200,149 40 '.I?.'n.ruu,ei'zl an
{M41,647,220 66 $1,342,108,122 10 ~—$620,502 50
200,040,419 82 208,724,218 89 1,222,200 93
_o._81,041,040,800 54 $1,043,83.008 27 —$1,743,003 43

* Inelades $150,000,000 roservo fund.

TREASURY CASH AND DEMAND LIABILITIES.—
The eash holdings of the Government as the items stood
Nov. 30 are set out in the following:

$1,005,450 20

Clossification—

Interest-hearing dabt
Debt Interest coased. . =
Dbt bearing no Inlu'ut B

Total gross debt $1
Cash batange in Treasury *_

Total net debt......
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LIABILITIES.

Trust Fund Linkitities— 3
iold certifleates o 1,085, 346,160 00
iy oertiflontes. . 480,575,000 00
— | Treastiry notes of 1800 2,818,000 00

Total trust fund. ... l 560,737,100 00 | R —
cremeral Fond Hold (nis— Talal trust Habillties 1,560,737,160 00
EJ‘.O TO0 511 ofen Fund Liabiiles—

7053 | Ni

ABSETS;
Trust Fund Holdthgr— £
Gold eoln .. = 1,068,340, 160 DO
Silver dullars, . .
Sliver dollars of 1500

Cortifiled cheeks on banks
Gold coln aod bullion. <
Golil eertificates. ... oo 1

28,250,014 B0
12,867,671 00
70,772,308 58

:T BA7,763 q~.
UsLT

] lhli Outstanding o
noi - drufts
i i 00 Distiursing officera®
1 |)I|I 162 12 AL .
5,524,170 00 Post l')I'J'ln' iJL:rlrrumnt
S,440 000 adeount o
-l Misellanioous Itoms. . ..
1"3 HM i) 3 0
474 B2 i
W22 401
44 B0 |

Bllver dollars. Siz Darl-
Silver bulllon -.... %
United States notes. - .o
‘Treasiury notes of 1800
Nuotional bank notes, -
Fraotional sliver coln. .
Fraetional eurrency
Minor enin . 3
Bonds anid Intorest mlul i

Total general labilitles. I'.!l}. "’H 000 00

Tot. In Sub-Treasurled 223, "l'\il TO2 81

In Nat, Bank Depositaries |
Crec reasuror of B, 33,627,157 ﬂl]_
Credit U, 8. dlg. nl’{]rura 13,270,901 204

Tolal In banks __ .. 41,

In Treas. of P hlllqnplnn |
Credit Treasiror of L. B, 4
Crediy UL B dis, offic

Caxh delance and restrre—
; ,u Total cash and reserve. 209,940,410 82
————1  AMado up ol=
Total {n Philipined . . SA9, 310 80 Avallable I - 19,948 410 82
_— i
Resereo Fund Holdings— | Jteseyye Find=—
Gold eoln and bulllan. . 160,000,000 un' Gold&bull 150,000,000 00

Grund total. i "?d.?l'\ 811 Grand total 1 80,075,240 &1
1, Hluz\‘:’.URV ( URRENCY HOLDINGS.—The following
compilation, baged on official Government statements, shows
the eurreney holdings of the Treasury at the hvgmmnfr of

business on the first of Sept., Oct., Noy. and Dee, 1912,
TRESAURY NET "0[ DINGH:

Sept. I 1912, Gets 1 1012, -\-'-’K',I 1012; Dec 1 1012,
Fraldings tn Sub-Treasnriey—

Net gold coln aod bulllon "Rﬁ.i‘ﬂ‘l 830 302 '? 5,620
Not sllver eoln wued bulllon, 24, 201 12,680,076
Not Unleesd Stated Treasiey notes 1 5,740 10,113
Netlegal-tentdor notes. ... 5,306,057 4,137,102
Mot national bink notes. A6,770,326° 27,700,505
et fractlonal sliver_ . 23,100,106 20,408,062
Minoreoln, &l veicecnaavcaes 2,005,254 2,677,205

5
304,384,340
13,157,715
RA10
5,824,170
27, ‘ill(l Akg
I'I,300 54
2,085,542

_—
AT2 370,379,673 372,500,703
150,000,000 150, l!l.lll DO 160

2,795,020

.1..".’5,:“? 214 300,023,
JL00,000

Tatal cash in Bub-Treasurles. o
Less gold reseryve fund

124, 672 220, 711 G743 232
40,787,010
17

t ‘ash balanee In Bub-T reasuries 8 }
Cash In nhtlonal banks { Tl (NS
Cash In Phillpplug I6la ) 6,606, ‘8832

WB10,70
4:‘ ?m 055

273,207,360 273,005, ? :i .!7 38,08
133,420,745 125,181,534 Izi‘a..ll 601

154,041,784 140,840,615 145,724,219 149 JAM0,420
a Chlefly “disburslng offivers” balanoes, F Inclides 81,040,152 12 sl Taalal
anid £2,085,542 63 minor coln, &, rmlL Included in statembont “Stook of i“r::nr:? o
The fm-egumg figures show o gross debt on Nov. 30 of
$1,341,58 587,220 66 and a neb debt (gross debt less net eash
in the Treasury) of §1,041,640,800 S84,

Net Gash In banks, Bul-Treas.2
Deduct gurrent Habilitles. o 19

Avallable cash balanee

Canadian Bank Clearings.—The clearings of the Cana-
dian banks for the month of November 1912 show an in-
crease over the samemonth of 1911 of 11.5 %,and for the
eleven months the gain reaches 23.6%.

Navember. | Elesen Alonths,

Clearings af :
Ind, or
1013; 1011. [ Iiée. 19132, 1911,

Cannda— 3 | L | 5 8
Montreal - 1254 A’.!"l 774/252,250,040! 08! 2,608,678 04512, 103,707,430
Toronto ...|115,007,245 3 +0.3 1,075 I'N';.l?.: 1,670 421,06
Winnipeg. lu...lfLI (i) 'i +33.8 1.3‘.—‘(! A0L 110
Yancouver.. 60, 81": 81,084,002
Ottawa’ ... 0
Quebioo
Inlifis ...
Calgary - .
Hamilton. ..
. John . ...
Yietorin: oo
London . ...
Edmaonton. .
Hegink ...
Brandon -.| 4,200,582 3.870,476| 20,010,837
Lothbridge o) 3407406 3,235,610( ; D0.459,50:38
Hiskatoon .| 13 718 21 48, 103,757 ¢
Moose Jaw * 8 1 i1 o7 421,718
Bruntford - .| 2,015,038 2,544,707 27,089, 400( 25,273,103
Ft. Willlam®*|  4,081,101| 2,755,051 16,330,699 6,145,035

Tot. Canadn 880, 007 045|708, 40:2,756| 213,116,970 6.044,160,833

E R

I—l‘..! lll
5

et et s 50 e RO

o S
T SRR T

8,119,351
Ty07, 202
24,270,711
13,004,102

5

lﬂﬂ.{lﬂi 40‘?
103,015,530

+4

‘3 I"IS Ti|

+

-+
P et o T B e e sy

O e ) e S e

556,404, 475
36,031,863

Vit

F11.5'8

Pacific and Other Western Clearings brought forward
from first page.

Notember. Eleeen Months.

Clearings  ap—

1012,

§
210,868,485
V.')? 17; EIJJ
Ti

5
230,030,908
1O 170,10

L]

Han Franclsco.
Log Angeles. ..
Beattlo
Portland ..
Bpokang.,

Balt Laka

= ey
‘f‘:T‘-""t-:-[-'-
WeoENS

r 05

L57, IU'U 700
70, 535,011
78, lﬁ‘i.}"?ﬂ
35,871 ]Hu
a6 ﬂﬂq ¥

a7,831, 1"'
28,425,429
21,450,002
308,682/012
27,745,320
12,803,474

24,608,038

Btookion
Pasadenn

Ban Jose. .
North ¥ akim'l
Bolse -

Ogdlen .

Iteno

351,
4,054,719
4,800,030
2,218 lli?
i, ] 3

A+
ST

[ f=10 PRSP ey
SR unbDDR ek

+9.35.om.127.ﬁ}-ﬁ 54

+38.0:2,463.407,12112
+20,21,047,900,361

Total Paelfie 528 544.027,241]

1240,011,473:209,071,205/
143,101,
78,221

TCunsans Clty..
Minneapolls
Omaha. ...
S5t Panl.
Denver .
Duldth. ..
Bt, Josoph: #. BT
Do Molnes | !}'.‘iil ‘2%;
Sloux Clty. J 10, 1m| 2
Wiehits - - . a2 5 14
Topekn - 1
Lingoln .
Bravenp

Cedur Ra
I TR0 i
Blouy Falla..
Colarnlo Spgs. |
Puehlo ' - ool
Fremont -
Hnstings .
Aberdedn .
Waterloo -
Helony .
Bllltogs ...
Japlin

590,850,305
450,327,048
417,03

o
o g

43

AT
Sl et T

L

151,204,024]
72,008,854
li 104, iT'f
71,307

143,911,
101,243,
71,301
Rl.qh:,
7T, IG'J

LL+L£t+tI+

Ay ~ILa T

I) 1’1!)? 5*1
B.072.020
16,353,026
64,733,078
44,141,000
9,000,106,
20,004 238

-]

‘,"':s

i
R

In Il" JJr,
16,667,474
31,014,551

+16,06,076,249,707 0,447,350, 146

Bo=Dhbhuecha~nbahkesRnG

LM

Tat. oth. Wes. ‘.-'.;% lm..mw.v\ + 5.

Week exding November 31,

Qlearings al— |

1012, 1011, 1908,

§
46,420,533
15,050,044
13,210,427

3
46,762,250
18,840,057
10,400,725
0,467,400
3,490,451
0,719,680
3,403,251
3,303,434
1,605,258
1,800,000
707,331

5
Han Franelsog. - . 46,008,204
234

g

Partlanid
Hpokune. ..

Balt Lako C FL}._
Tacoma .-
Oaklani
SALFAMento.. . - .
Ban Dlego..... .|

ZEohk

9,105,

3,860, fﬂﬂ

&, 30. 076!
04, 70:

Freano .
Stockion
Pasaden
Hon Jose . 4 |
North Ya B
1.1, BRI
Total Paclffe..
Iiansng  Clty....

Minneapolia <
Omaha. ...

"1.: llﬂ{]'
110,014,376
43 478,712
42 00

200,545
111,321,352

115,616,300

60,151,310
27,500,000
15,460 444
12,843,451
8,001,100
-‘i D12 i-llr;

114,390,405
S3.341 ﬂ)?

13,027,238
i}‘KU[) {‘J'Z
0, TN, 107

6,277 .4558|
2,031,044
2,020,004
3,516,750
1,463,262
1,654,643
2,213,825
14‘33 I(Ia

2,325,605
10,120,031
7,800,848
B443,823
3,085,706
2,514,470
3,040,110
1,404,418
1.4:5.& 41

1,760,161
1,210,065
1,061,431

H21,850

580,375

285,602

Hloux City .
Wiehita - - ] ‘hi RS
L.il.{‘lld
1,412:301
1,585,035
1,401,230
442123
612,705
671,407
225,003
lll’ LAl

1 403, 4?1

lh\ enport 15600, 000

nrico |
( nlnmtln ﬂurium
Pueblo <.....

235,310
515,447
1,011,041
1,208,734
199,627

151,642,344

Abgrdeen
Walarlon

Helonn .
Billlngs - -

Tot. oth; West. .

483 \.nral 411
141;.1:1.331] 125,787, 122| -+1.58|

151,235,462

* Hot Included 10 ttal; comparison Inromrll;lk‘
m
Ihe clearings for the week ending Nov. 30 make quite a
sulisfastory v _comparison with the same week of 1911.

Cladithie aias ek ending Nov. 30,

1010, [ 1009,

Canada—
Montreal ..
Toronlo _. .
Winnipeg -
Vaneouver .
Ottawn - ...
Qul‘l!l.'l.‘ csad
Hallfax - .-
Calgary ..
Hamliton -
St ¥John ..
Vietorla. ..
London ...
Edmonton .
Reglog oo,
Brandon ..
Lathbridge
Haakatoon
Moose Jaw
Brantford .
Fort Willlam

TR
38,024.310( 46,007,788
9| 3510000000/ 32,196,113

| 28.263.015 27,545,910
01/236.265
2,082,05

3
41,811,054

055,
S AT4.713
2,208,340
2,703,020

1,182,209
1,104,710
1,132,706

(13,531 S
19] 37
3 7

636,130
563,002
160,800,388

i
160,950
'189,052, 145

¥
}- Total Cannda

134,794,802'133 522 214

Clearings by Telegraph—=Sales of Stocks, Bonds,&c.—
The subjoined table, covering elearings for tlm current weels,
usually appears on the fivst puge of each issue, but on account
of the length of the other tables is erowded out onee a month,
The figures are received by telegraph from other leading cities

Clearings—Returns by Telegraph, J
Week ending Dec, 7. 1611,
81,636,887 002
140,039,845
lss.euu 102
2.9

New York
Hoston ...
Phlladelphia .
Haltimore_ .
Ohleago - -
BE. Lonls -
Now Orleans

i 1 1,

40’5
ﬁB 72,411
23,795,728

$2,102, ll 1893
675,247,618

2,707,360,011
562,020,901

$3,330,280,012

88,
Id l'}N 61-1
25,561,924

e -

Heven oltiea, b days. .. _:

32,045 ,400,168
Other cltles, 6 days '8

622,418, 004

£3,207,828,072
645,172,403

$3,013,000,535

B2

s |
| e | 0D | DOeITEN

Total nl} elties, & days.
All eltles, 1 day

Total afl eltles forweek .. ...

+ | ++

|

Our usual monthly detailed statement of transactions on
the Now York Stock Exchange is appended. The results
for the eleven months of 1912 and 1911 are given below:

hitized for FRASER
p://fraser.stlouisfed.org/
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Elevers Monthy, 1011

| " Elesen Monthy, 1912, ]
Descrip-

tion, 1 Actual,

Vidlue,

Par Valua. Actiual [.'! ver. Par Value.

or Quandity. Value. ."‘rkrl or Quantiy.

Sock[Shs]  115.400,680 | 118,151,375

Val- §10601,000,725310447,187,727| 07.7 $10661,058.060/810200,384,421{ 95.7
RR. bonds 005,333,000 583,5065,714] 0684 700, 092,700 674,036,316 D54
Goy't bads.! 1,135,001 58.327(103.0] 3.301,500 341441580103 4
Btatohonds 24,530,500 fic 068 80,302,400 88,008,674( 00.5
Bank stky.| 731,400 1,746,031238.5 1,625,2(K 3,060,671/250.0

Total._ .. Sl 1523,725,6 613 110474 |31-iﬂl1] 0?.7 51 1-1“2.730.45(&3 Il)ﬂ.‘s{},ﬁ:};,{iﬂl% 6.8

Aver.
Price,

The volume of fransactions in share properties on the
New York Stock Ixchange each month sinee Jan, 1 1912
and 1911 is indicated in the following:

BALES OF STOCK AT THE NEW YORK

STOCK EXCHANGE,

1912 | 1011
Ath. -
| Number: |
L]

Values. Number- | Valuer:

Seven mills passed their (l!\-’lﬂt‘l’]il‘: In 1911 the amount
paid by twenty-six mills was $207,617, or an average of
1.079%,. The distribution of tIi\'inh-n(!\ for the fourth tlua.rtur
of earlier years was 1.639 1 in 1010, 1.82% in 1909, 1,489 in
1908, 3. 719%, in 1907, 1.779 in l‘lnu. 1.09% in 1905, 0.50%
in 1904, 1.39% in 1903 1.499% in 1902 and 1.24% in 1901.
The details for tho fourth quarter were as l'ollows:

Driefdends l!!l"" 'J'){r tilends !‘Jll
Fovrth Quarter, Capttal, |—
1012 and 1911, e

§00 ll!}U!
300,000
450,000
11'.}5.1]{.\(},
350,000]
1,000,000

“| 1.000,000
| 1,200,000
2561,670]

Ine, (+)
or

Amﬂunf D (—

! e, |

3
dividend

1,500
dividend
Na [illvidend
No (dividend
10}, ﬂt[Jll'
15,000
I"i D00

Nodiy Illr'lui |
) 6 1.600]
No dividend
Np dividend
No [dividend

Amerfean Lingn Co
Ancona Mills___ .-
Arkwright Milis. .
Barnard Mig, Co.
Barnaby Mg, Co..
Border Clty Mg, Co.
Bourne Milis

Chace Mills. ..
Connuisut Mills

No
*1i4

P

— {3,000
1,258

Far, FPar, Actual,
I s 3 | 5

Jan . |(I 906,135 070,876,425 058,417,280,10,401,5261 007,503,875

Feb.. 7,08 -,,- 39,41810,104,217| 002,448,500 JHB, TS

Moh, 14,662,052(1 3 48,973 1,523, 869] 010,007,675 0 0,479,150

lstl'lr:i‘a!.ﬁvl{.'f 2,027 4180602, 573,620,677 27, 434 I!Ill.!.{"'i 080 3;‘-03."0—’ 548,017

A71,409,0000 450,306,404
054,024,0500 971,(47,984
051,730,450, 940,175,010

i,
Shares. . | Sharea. |

|
Actual. |
|

2
h??.m? 410
14

April 15 !.1")11'3.5‘![ 452,062,7001,438,401,408 5,360,350
Moy, 13,603, 71;.1.2!43 T34,8501 "l{l A780,80811, 115,5?‘1
June, ?,.’ID uﬂll 043,234 975 02.!.“? 028 10,508 400

Carnell Miils. ..
Davis Milla -
Davol Mills

Flint Milla.
Granite MIits_
Hargraves Ml
King Philip Mills .
Laurel Lalke Mills.
Lineoln Mfg, Co..
Luther Mig. Co..
Alechanles” Mills. -
Maorchanta' Mfg, Co
Nar: Lt MUls.

400,000

-1 1.250,000|
500,000/
1,160, LHJO'
1,000, nﬂl!

- “s00,000|
|'q ﬁ:m nmn

2 00:000]
$50, 000/
750,000|
1,200,000
400,000

11.600|
No |dividend |
No (Ihhlnml I
115
115
115
134

15,000
| —12,000

A

ad

o

12,000

od an .h‘i 841 ’\Ohﬁ..Hl 031,7253,371,2909, "0!2!’:.9"3 3282 ,407,004 IE}O:‘.’..'H'-? (13 704

it mnluu.sau.:m)lu.zan.a:u 7766,144,928 881 54,427, 030 4,836, 144,750.4,720,518,921
7,158,324/ i

July 054,771,360 620,410,200, 5,476 6500 503,187.2

Aug.| 8,062,3¢ 811,401,750 790,416,208 14,004,633 1,371,606,250 | 30

Bapt. (10,0072 o1l J-il".!Uﬂ HAT ABD,204 17,300,067 1,604,873, 875 1,401 41

ad qri26,217 JBR0.2, 178,004, 3002,205,205,711 137,807, t!—i'i 3,400,617 4253,100,387,.060
9'm llIDS (N 'IEHH 037,354,0758,443,224,60202,204, 088 9,806,702,175 ? 010,000,551

Ock 14,160,806 1,207 056 2501 234,014, 90; 10,938,001 1,008,848, 335
Nov,| 8,725, 'Sli 780,680 400

P43 088 576
TH0 E}IS.‘JQS 14,019, '|Sﬁ|.'| JO62,048,15001,349,455,904

Clearings by months sinee Jan, 1:
MONTHLY CLEARINGS.

Clearings, Tolal All. Clearingy Ouislde Now York,

1012, |

1911, 102, |' 1911,

6,334, :H"} 030}
J55,060 254}

lllj,:iﬂ-! llTh' fl k—l'-t.n

3
15,175,151, 1751]-:4 404 uur 104
J12,068,017,848/12,260/ 015,150
Meh_. 14,520, m),unu 13,470, m.um|

3
5.003,447,224
5 V151

o
42,603,048, 320040, 234,768, '.'mﬁ +0.0018
6,2

ol
0.
+ 7.

1t qr-
Aprhl .
May -
J.oe..
2 ar.

0 mos.|

|
15,043,870, u'lﬂ 12, ll'!! B07,049(4-21.3
14,583,783, 104 24 503, 844| 410.0] 6,104,005,676 '; GE65,0400 34
13,000,563, 132'13.6.“ 186,188, —1 ﬁ_, ﬁJ‘ZE‘.ﬂ?l.'}ﬂi\| L18,061,318
43,E!1.‘1,6ln‘!;‘.hﬁ..‘&[},!'e.!..i.‘!ll.ﬂﬂ‘h 1-9 §/18,067,502 -HQ 16,618,415,228
56,252,500, 212;“! uaT, Iﬁi,.“..rm + i .Waﬂ 140,340, ﬂ"ﬂ 33,405,108,563
Ju-y..|14 l'l'|5 610, ﬂtﬁ.t‘l 009,2565,474| +7 2' 6,004,527 ,846] §,651,430,0060
AUg --|13,283 948 5481 12,662, .'}‘10 a30 4.0/ 5,707,064 88| 6,375, 444,420
Bept..|13, lBH 450, EMB 'lEJ 06,0564 Illl +4 5: 5,735, Iﬂrj.liil. 5,421,070,267
3d aqr.|40,408,000 .uﬁ'.ii:!S'.‘!TiT.SDHJE.!&I 458 17,827,807, 'JFS 16,252,062, ?5’1
0 mos. 120?50.575.311%1|s:335‘,n.;3.3sn +7.1

¥
Oct ..[17,240,308,870113,668,107,327 | 4-27.1
Nov - Iﬁ.-lﬁ.‘!.ﬁ?l].?ﬂ‘.]iH.ll]l,lZ('l.‘.'SU ot UL

il \I.?l;';kl'l?'? 5,433,7

63,774,104, 01)'\ 490,068, 15 il .3'!0

7,110,401, Zf'i 6,0567,00:8,437
0,050,033,282 6,027, 245,155

The eourse of hank clearings at leading eities of the country
for the month of November am(l ginee Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

Jan, 1o Noe. 31
1011, 1DI0.

5 3 $ ¥
8,820 8,074 7814 0,4 84,201 89,250, 93,082
Lale 1,171 1L,H5 1,102 12,085 12,738 13,557
764 760 730 i : 88 7,608
735 : 643 : : ‘ 6,275
330 3,110
i 2,127

{600,000y W12, 1011, 1010, 1909, 1912, 1000,

§
01,045

Minnsapolls .
Loulsville ..
Datrolt ..
Mllwnukes .
Los Angeles
Providence

1. P
lu:tInlmpulln
Denver ...
Riehmond
Memphily

1606
a04

141,140
8,771

147,108 136,017
12,261 10,987

150,450 146,004
#7,624 01,743

14,174 12,000
1,285 1,135

12,551
Other eftlea 1,052

Total all.. ~16,450 14,101 13,633 14,786
Outslle Noew York. 6,030 6,027 5810 5,722

136,810
10,324

150,134 140,070
00,884 50,258

13,837
040

FALL RIVER MILL DIVIDENDS IN 1912.

Twenty-nine cotfon-manufacturing eorporations locatad in
Fall Rivar which furnish reports of operations have declared
dividends during the fourth quarter of the year. The total
amount, paid out is slightly greator than for the correspond-
ing period of 1911, but smaller than in any earlier year
back to 1905. Tho aggregata of the amount distributed
has beon 3303,375, or an average of 1.099%, on the eapital.

/[fraser.stlouisfed.org/

faU.ﬂOU

-
.

0
—12,000:

Parker MIills A 1
| — 11,000
4|

Pocasset Mg, Co. -
TRlchard Borden ‘\Hg Co._.
Spgamore Mg, Co.
Seaconnet Mills.
Bhove Milla. 550,000
Stafford Millz 1,000 (Jl}l.h
Btevena Mg, Co.. 700,000
Tecumsch \Illl‘i = 'MII.(JUU'
Troy Cot. & W. Mg, Co.. 300,000
Unlon Cotton Mfg. Co....| 1,200,000/
Wampanoag Mills - . 760,000/ |
500,000 13|
| i
| 1 F}‘l

1=
R

o
W
8 1 1 5 e 5 e e

B A

‘m (dlvidend
No ll'il.\rhlﬂnll
No ,:Nvldrnil
1M1 10,00 iaaoos
14 11,250/ -

3 ! 1,000
14| 15,000
No |dividend
No |[dividend

"G00 lll]'lJ!_

..._...-u._...........:,,..._z.........«

i .dl!l)

27,756,070

nm.a?a‘i 1 _(Jr'i 207,017

“® O §100,000 praferced stook.
Combining the foregoing results with those for the [irst
nine months, we have the following exhibit for the year. It
will be observed that on n ¢ *mimliznlimx of 827,756,670 the
mills have paid out in dividends $1,120,625 in the preseng
ear, or an average of 4.07 %, aganm ni ,.}03.1(}!) or 5.01%,
in the like period of 1911.
|

'l'JE_!.I)::f.!rrrd.\ |1-.r|:.un-mm
| Capital, |
| N Amonnt,

3 |
BK00,000!
300,000
450,000/
19 000/

Ine. {4)
T

Years 1012 and 1911, ¢
Dee. ().

| Amogint.

Amerfean Linen Co-..
Ancona Mills_
Arkwrlghit MI
Barnard Mfg. Co

g
18,000
4,000
dividend
i 7,425

3
=2, 000

dividend
| No |dividend
,000! dividend
1.&00 JW00; 4

Conanfeut Mills.
Cornell Ml
Duavis Mills. .
Daval Mills..
Flint Milla._ .
Giranfte Mills. -
Hargraves Mills. F\I'K)‘llﬂ(!
King Philip Mills__ 1,500,000
Laurel Lake Milla . - 600,000

700,000
360,000
Meehantea' Mills_ . -

750,000
Merchants' Mig. Co. !,'.’00 m}m
Narragnnsett Milla. 400,000/
Caborn Mills. . 3 750,000 45 I‘JDﬂ
Parker Mllls . | . 800,000] dl\I:Ieml |
Povasset MIg. Co 1,200,000 3 36.000
Richard Borden Mg, Co..| 1,000,000 0 60,000
Bagamore Mg, Co........| 1,200,000| 78,000
Seaconnet Mills o 1,000
HBhove Mills
Staftord Milla.
Stevens MIg. Co.
Tecumseh Mills oo
Troy Cot. & W. Mfg. Co._.
Unlon Cotton Mfg, Co.
Wampanong Alls _...
Weetamon Milks...

2221 1,160.000]
1,000,000

m..(illl] — &5, 000
72,000f —30,000
T, 000 --IlJ.I}UO

84,0000 0,000
divlitend 00
22,000

5 o

(- s A B —
s e .-

i
Rk,

12,800] 10,000
1,802,100 —202 484

500,000 35| 22,500

L e e fr (L A U:G‘ 4 lJ'a'ul 120,025

o
=

* On 8100,000 preferrod stock.

The foregoing indicates that, of the Lhu-t) -am: mills,

cighteen have paid out less tha.n a year ago. 'To furnish

a more comprehensive eomparison, we append the dividend
record back to 1888.

Companles
Caplial,

$27,750,070

27,756,070

27,105,000

20,725,000

25,125,000

2!.‘.!?5 Q00

21,525,000

20,026,000

2],:105.00"

21,505,000

21,411,000

21,061,000

20,058,600

20,054,500

o
mmalns
EEESEES!

asaEd

REREE

s
b

saohois
G ~a 65 6 b3 B &

158,458,000
17,608,000

::"“‘Qa‘bx?mlé(ﬂ EomLREIE=oaD

1,606,040
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As showing the relation this year's dividends¥in fthe caso
of individual mills bear fo those for a series of years, we have
prepared the following, which embraces seventeen of the

leading corporations.

1012 1011 1910 1000 1008 1907 1906 1905 1604 1
Amer, Linen Co..- | 24 6 i [ S § | i 4 (177
BorderCltyMfg.Co. 4 [
Chace Mills.—... 4 4 B
Granlte Mllis ] 8
King Philip: Milla. . 1]
Laureel Lake Mills__ 7 8
Meehantea® Mills .. 4 434
Merchanta® Mg, Co. J
Narenganseir Mills.
Oabarn Mills.
R, Bordan Mg,
Sagamore Mg, Co
Stafford Mills
Tecumseh MINIS _ .

Cok: W.MLCo,

Mig. ( n

nag Miila

als

k52

0 T e

H
3
i
14

nig
}
8

~1A

e N b

=]

-t -1-1,

Fowetaeni@onaevcial English I eros

[From our own correspondent.]

London, Saturday, November 23 1012,

Again this week marlets both here at home and upon the
Continent were depressed duving the [ivst two or threo days;
but in the middle of the week there was a marked recovery,

The better feeling ereated by this happy ending of an un-
fortunate incident was strengthened by the aceoptance by
the Allied Balkan Slates of the Turkish proposal for an
armistice,

IFrom & statement made by Sir Edward Grey in the House
of Commons this week, we learn that all the Powers are
determined to maintain neufrality and that nothing will be
done fo raise questions prematurely.  OF eourse there are
alarmist rumors eireulating in abundance. But in politieal
circles they arve dismissed as uiterly groundless, and it looks,
indeed, as if there wes in Vienna just now a regular manu-
factory of sensational canards. W hether Germany and Italy
are supporting the pretensions of Austrin as strongly ag we
are assured they are from Vienna is very much doubted,
while nobody believes that the sympathy of Russin for the
vietorious allies has in the least coolod. As far as van he
judged from all the information that is allowed to lealk out,
it does not look as if fighting will last mueh longer.

Business of every kind while the war is going on is more or
less held'in eheek,  Trade proper, indead, continues wonder-
lully good, as the London Clearing-House vefurns elenrly
prove. But everything at all speculative is held in sus-
pense.  Money is fairly plentiful here, and no Fear is enter-
tained that the Bank of England will have to raise its rate
of discount unless, indeed, the purchase of £150,000 of bar
gold in the open market this week indicates that it will be
followed by large withdrawals from the Bank of England.
If it does not, the 5% rate will prove quite sulficient, Upon
the Continent bankers everywhere are disinelined to give
much accommodation to their customers, as they ave intent
upon keeping large balances always under their control, and
the general public is, likewise, afraid to ineur new risks.
Out own Btock Kxchange is, perhaps, the most active of any
Kuropean market, bub it complains that the public is hold-
ing aloof and that the business done is confined fo members
of the House and to professional operators.

The India Council offevad for tender on Wednesday 80
lacs of its billd and telegraphic transfers and the applica-
tions exceeded 06814 lacs at prices ranging from 1s. 4 1-32d.
to Is. 4 1-16d. per rupee.  Applicants for bills at 1s. 4 1-32d.
per rupee were allotted only 2% and ahove in full: while
applicants for telegraphic transfers at 1s, 4 1-16d. per rupee
were only allotted 29;.

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

1910,
N, 23,
)

1012,
Non, 20,

1911,
Now. 23,

£
25,601 405
12,515 407
30,687,004
14,438,210
28,070,502
20,817,810
38,500,215

1008,
Nov.
£

1009,
Nov. 24,

£
28,404,065
0,024 4342
40,430,234
14,412,788 14,
24,184 418 - 20,653,001
20,602,000 25,601,304

=
Clrealation. ... .. «s 282770056
Fublle deposite. ... 13,853,630
Other deposiia. ... 40,635,313
Governm't securitles 13,034,576
Other peenritles, . . 31,670,772
Reserve,nolea&eoln 27,038,050
?‘oln.khull..hallull:p, 47,405,154
rop, reserve to la-
billties. ....p. &.

24,152,970
11,201 300
38,000.811
14,643 808
27.510200
25,858 054
35,601,024

90,648,156 35,677.714
G0 11-10 51 6l 656 15-10 15 15-10
Bank rate .. _..p.e. 5 4 ] [ 1 44
Consola, 244 Do 746 510 7834 78 15-10 8214 8415
Bllved 20d. 264, 25 D-164, 233441, 22%¢d,
Clear-house refurnsd 48,000,000 241,320,000 241,514,000 224,004,000 211,730,000
The rates for money have been as follows:
Nop, 23, Nov, 15,
b b

Now. 8. Noe. 1.
Bank ot England rate 5 b
Open market rate—
Hank bills-=3 months.- -~
—id months. . .-
—f montha.. ..
Trado billa—3 montha. . . -
—{ mopths. .. -
Interest nllowed for depoalts~
By Jolnt-atock hanks
By discount houses—
AL RIS L sl i

71014 days.

4 41510035

4 13-10 43464 15-106

45 $11-16004

ﬁ Bl{6h)y it
Si{unbly G35

4 314 al

L4 3%

4 11-18
%
414604 5-10
Bii @54
53 @54
311
315

4 13-16

43¢
A 11410
GG
B85
3

a4
3

The bank rates of discount and open market rates at the
ehief Continental eities have bean as follows:

Nov; 23, Nor. 16. Nos, 0. Noe, 2,
Rales of Bank  Open Bamk Open  Bank Open  Bank  Open
Tnteérest al— fate. Market, Roto, Market. Rato, Market. Rate. Markel,
Parls _ 4 33 + 1 3% ¥
Berlin.
Hamburg.
Frankfors ..
srdam
pal 25,
Vienna
Bt. Prelersbirg
Madridg -
Copenhngoen

Messrs. Pixley & Abell write as follows under date of
Nov. 21:

GOLD.—The arrivals this week amounted to about £500,000, of which Indis
takes £153,000 in small bars, Amerien hag bought pboyt £150,000 and  the balanes
Koid 1o Lthe B ol X il.  Binee ofr st the Bank haa recelved £452.000 (n bar
gold, lar hos sent £18,000 in poverslgns and Tndli £1,876,000, but of this last
prount LOO0 has heen get nslde on xecount of the Indian paper cHrrency,
wnd £250.000 on account of the gold standird resorve. Fgypt has taken: £500,000
In- Eaverelgng ek wo expeck £060,000 from South Afrfea. Arrivals—
Houth Afriea, O0; Braxil, £14,000; Indls, £A7,500; Chlnn, £4,000; Austrailis,
£37,000; total, Bhipments—nNoml 150,000,

BILVIIR —The market during the pas hind been guiet
modernte seale.  To<luy's quotations,
thinn those of last weok, at 29 1-104 as
mand for Ching has continy i O lirough
Ing has beon Himited, the effest op prites has been lnn bagsrs during
the carlicr part of Lhe week sor 1 seillng orders, but yesterdsy and to-day be-
fame amall buyor Aeoortin Indign clrreney return of po=day, the stocks
of Hipees in the p 5 yid stnndard resoryo arp unalrered s 1238
A Siver under oolnage 13 1 crora higher at 35§

¥ M croro nd ngainst | crorelon’ Nov. 11, ‘Tho
pér 100 tolahs for the December sottlnnent,  Arrivals
£305.000.  Shipmenta—Por mbay; £20,000; Co-
Hpng Kong, 15,5 oy 50500 (Mexiean
0040,

L= =T

o

54 mom.
15 435
- k

5ls 5

Dv e Sy TN A B G O
Rl

s Oven

with husiness on a
arg 1-164. hightr
prward. The dp
:, bt s othir buy-

tols}: tatal, £
The quotations for bullion are reported as follows:
BILVER. Nos, 21. AN
Fondon Stendard, :

Bar sllver, Mne, 0
* 2 ma, Ivers, oz.

Cake Bliver, o3... 3
The following shows the imports of cereal produce inte

the United Kingdom during the sesson to date, compared

with previous seasons:

Now. 21, Nav. 14,
¥y £ d.
~q70 W

GOLD,
Londin Standard,
Ttar gotd, fino, ox....

IMPORTS.
1012-13,
-2 170,800

1911-12

21240800 2 i

7,107,900 0,089,300 1,500 7,479,800

i AW B 0, 108 4,244,100 4 4,612,700

Poas: oo iooi i cecee  D33.202 ROOAT 4 375,170

Beans ‘. 470,930 474,530 i

Indian corn. 3 vee=12,108,600 9,403,000

Flour . ves 2,127,900 2. 786,000 -2, J00 2894800
Supplies available for econsumption (exelusive of stock on

September 1):
Wheat Imporgsd

Imiporta of four. . .-
Hiley of homd-grown

Eleven wecks—
Wheat ...
Barley -

(o] { YT 2

1012-13, 1011-12, 1610-11,
ewe. 20,176,800 21,240,800 23,350,200
27,0

0G0 o v
128 2 5.785.468
31,560,185
295 84, 82s, 54,
d0a. 44, A2=, 114,
wheat, flour and

Tl ceasisao s Fre—scaiiee - fy s 42,207,252 31,082,617
Avernge price of wheat, we 5. 106 B8, 4.

Aveoage prige, season. - . .‘. = 324, Bd. S8, .
The following shows the quantities of
: M >

maize afloat to the United Kingdom:

Thiz teeek, . Last week.
e e Lt s gra. 2,400,000 2,315,000
Flour, equal to. e, 176,000 230,000
Mhfze - oas s e m e OrE. LG5S, GO0 1,830,000

1010-11,

2,605,000
140,000
230,000

1000-110.
1,505,000
&20,000

430,000

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

Landon
Week ending Dec, 8. Sar,

Bllyer, pex oz 2084
dConanls, 214 76 7-18

difor neeount . _ R
dFrench Rentes (in Paris) .o
Amalgamated Copper Co
Am. Bmole, & Refining ¢
BAnaconda Minlig Co- . .
Atch. Topehs & Santa Fa

Prefermed . vu-
Baltimore & Ohio.

Preformed ..
Cunadlan Pacifle_ .
Chesapeake & Oblp. ..., i
Chlengo Great Western. ... 1814
Chilengo Milw. & 85, Paul. . 114
Denver & Rio Geande 2

Preierred o e
Frin

Thurs. Fri.
20 29 016
T 6-10 This
THO-i6 7534
12745 903244
LT
42

Mon. . Tuer; Wedl:
20 0-18 20 §1-1629 7-1(

Flrst Preforred. ..

Becond Preferred. ..o
Gireat Northern, preferred
Tlnols Central. . oo 132
Loulaville & Nashville 15014
Misdour] Knngas & Teésas. - 2014

Preferred 64

- 4
42y
2

Missourd Pacitie. . caae 4434
Nar, RIt. ol Mux,, 16t prof. . B5
Bocond. Preferred. - 287
N. Y. Central & Hudson Riv.1173
M. Y. Ontarlo & Western. . . 35
Norfolk & Western. ...
Ereferred .. .
Northorn Pacifle..... -
aPepnmyivanin . = e
alleadlng Company ... ...
avirst Proferced. - -
aSecond. Proferned.
Roek  Iatind. .. .....
Southern Paclfle.
Bouthern Hallway.
Trotorred . .
Unlon Pacltie.
Profpred Tl ol 1
U, H. Bteel Corporation. . 7034
Profartd -3 ceeris -u115 11544
Wabash .. -. . 45
Preferred . . 144
Extended RO LE

¢ Ex-dividend .

i
i

6714

d Quotationa bhere

a Price: per share. glven are

flar prices,

b £ aterling.

hitized for FRASER
p://fraser.stlouisfed.org/
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Whin |
Pﬂwible.]

Per
Cent.

Hooks Closed

Name of Corpany . Days Inclusies

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

Nume of Company,

Per

| When
Cent. |Payable. |

Boaks Clozed.
Duays Inclusive.

Railroads {(Steam).
Alabami Great Southern, ordinary- -
Preforred oo -
Albesy o Susgiefannd, nrr.-rmmnzrf
Alchison Topekad Sanla Fo, pn,rum.'
Atiantle Coast Line Company (quar,
Atlantle Coast Line RR., comnmon
Boston & Albany (quar.
Boston & Lowell..._....
Bosl,(m & Malne, commbn (g
lian Paeltie, (qnmr 3=
Central RE. of New Jersey (quar) ..
Spécial
Chesapeake & Ohlo (quar) .- -
Chiengo Burlington & Quiney (Quar.) ..-- -
Chivago & Eastern Hlinols, pref. (quar:).
Chlvago & Northwestern, com. (quir. )o-
Profecred (quar,) -
Chicago Rock Inland & Pactfic By, (guitr.)
Cln, N, O, & Texas Pacltie, o 0n. .
Common  (extra)
Delnware & Hudson Clo. (g
Dolaware Lackawanna & Western uwfm:
Detrolt & Mackinge, conm. and pref.
Erle & Pittaburgh (quar.)
Fonda Johnatorwen & (locersellle, pn_f rquu. )
Great Northernt Cre
Greene Rallroad. .,
Harriah. Portstn. Mt Joy & Laheaster:
Hooking Valley (QUar) - - .c.-as
Iliinats Central, Leased Lines, guar
Inferhorough Rapid Tronsds (mmr Yo
Intecnntional & Great Northern, pref
Lackawianna RE. of Neio Jeraey (quar.)
Dt anhattan Ry., guaranteed (quar.) (No;
Muorrle & Eiser, puaranteed
Nt York & Harlem, com. and pref. .
V. Y. Lackiwanna & Westérh (q_wrr_) :
N: Y. N.H. & Hartford (qiar.) -
Norfolk Southern (quar.).
Norfolk & Western, common {qunr =
Philodelphtn & Trenton. (guar) - .. -
Roading Co., Hrst prafereed (guar
Teading Company second profe
Bt. Lonls Rocky Mu. & Pacifle
Ht. Louls & San Fronolsco—
:hle, 4, 115, eom. tr. certis
Prefereed stock tr, eertfa, (quar.) ...
K. Q. Ft. 8, & Mem,, pt. troetfs (qu.) --
Soathern Pacifle (quar) (No. 25) - -
Tolon Paeifle, comman (quar.)
f}uunf V J. Jrﬂ L nma{tu: . quar. wu]

tau.d.
o DERLL

Amerlean Rnllw-u-u tfumr ]_.__.,

Arkansas Valley 1

Brooklyu Rapld "1

Cleveland Ry, s

Contlnental Passenoce Ry., .f'hum!c!nm-

Easterns Terog Electrln Co., pref. (No.2)

Frankford & Soulhipark Paaz,, £hils. WHR-“-)

Indtanapotis Strest RY. -

AMantla Etec, RE. & Lig. (,an- (q'l.rrlr Sy
Erird . .q:

Muastichisetts Elos, Cos,, pref.

Mahawk Valley Co. [puar.) ..

New York Stare Ratlioays, comman (quar.) -
Prefesred (guar.)

Norfolk fty. & Light

Northern Ohlo Trae. & Lt., com, ({usr. ).

St, Joseph By., [, I . & P pf, (s) (NG4L)

HAepond & Third Sts. Pass,, Phils, (quar.)

Tuotn Clty Raptd Tranl, M., com. (Quar)
Preferred (quar.) .

Unlon Traction, Phfladelp

United TAGht & Rys., first pref. (quar.) -
Second preferrid (q:mr.) .......

United Ry, & Blecirle, Raltimore, p

Unilted Trac. & Elec,, Providence (e,

Virginia Ry. & mer prefersid

Washingtan 1Witer chrr, n‘pnkum (T

Wesr Enit Strect, Bogton, preferred (qnar.)--

W, Penn Trae & Water P, pf (qul) (No, 3)

Trust Compuanics.

Guaraney {(quar.)

Krtri

Minesllangous.
Arnierican Bank Note, pref. (puar.)
Amdriean Reet Sugar, pref, (g (No. 64
Americun Can, preferred (guar.

Preferrid (extra)

Apner, Car- & ¥dy., com. (guar.) (Vo.

Preferred (quar.) (Mo, 55)

Amarican Clgar, preferred (guar ). ..
Ameriean Coal l‘mdm,w. comm. | (qQuar) ...
Apioriean Express (quar)....--
Amertean Manyfdeturing (quar.) (Nu ik l}.
Amerlean Plps & Convéruction (guor.) . ..-.
Amarlean Radiator, common (Quar)-. ..
Am; Smelt, & Rof,, com. (quar,) (No. 37) .
Am, Smelters Sec., profi A (quar.) (No. .i?)
mdfrrr{d B (guar) N9, 310 <«
Americen Snuff, comman {quar.

Comimail (exira)

Praferred {guar.)

Amee, Bligae Refining, con, & prof. ()=
Aperican Surety (quar.) (No.04)

Exirit ot
American Tobacco, preferréd wmrr) _______
Amer. WaterWarks & Guar., pref. (puar.).
Batdwin Locomotlve Works, common. ...

Proferrid
Balttmore Eleciric, preferred.

24
3
4
4

314
24
1
1
234
2
2
14
2
1tg
13
2

Lig
4
2

115
a4
2%
215
4
L

14
13

1%
14

Do,
Feb,
|Jan.
b,
Diee,
Jan,
| Dex.
Jan.
Jao.
l.l i,
Feb,
| Dee.
|Deos
| Dee,
|dan,
I.l' an.
{Jan,
| Dea,
| Dec,
(Dua,

231 Holders of ree, Nov,30a
24| Holders of rea, Feb, 1a
2 Halders of ree. Dee, 14
1 Holders of ree. Deécdla
10;Nav. 30 to  Deoc. 0
10 Dee. 200 o Jan. 10
aluilni-lvw of ree, Nov.dl0a
2 Nov.36 o Naov.d0

1| |Holders of rea, Nov.20a
2|Holders of reo. Deo, 2z
Ll Holders of ree. Jan, 23a
18 Holders of roe. Dee, 100
1| Holdera of ree. Deo, Ga
26| Holifers of ree. Die.1%a
2| Holders of ree, 1Dee.17a
2| Holders of ree. Dee, 2a
2| Holders of res, Dee. 2a
31} Hollers of ree Dee, 200
13| Holdera of ree. Nov.304
13| Holders of res, Nov.d0a

: ”Ulll{:h.i‘m of reg, Nov, 27

- 20| Holders of roe. Dee, i

2pee. 16 to  Jan, 3

. 10| Holders of roe \u-.n.mn

Jan.
WS,
Dee,
Jan,

Dee,
um-.

« 10 Holders of reo,

Jun.
Jan,

§1.50 Jan.

Lig
214

- 31| Deg. 22
41l Dee,

Jan.
Jan.
Janm
Jan.
[ha,

Den
Dec,

Jan.
Jun.
Jan,
Jon,
Jan,
Jan.
Jan,

Do,
Jan,
Jun,

pr, 10| Holders of rec, Thée
. 27 Dee.

3 31 Holders of reo, Dea.

. 31| Eplders of ree,

. 31

a1
.31
a1
1

.16

lfl
1 to 'Doe. 20
101 Fiolders of rec; Dee, Ma
10 Hollers of cee. Dee 200
{ha
2iDed, 12 o Jan.
2| | Holders of rep. Doe24a
3| Not eltsed.
1| ITolders of ree, Hee. 7a
2 Holders of rea, Dec. 104
1 Holders of rée. Dec.
2{Holdera of ree. Dee 1da
1| Holidters of reg, Dec.l1g
Dee. 10
1| Holders of rec. Dee.l4a
10! Ilnltlvrq of ree. Nov.20a
IrJ[ Jar. L Jam. 10
mvmrrs of rea, Nov.20a
E! Holdera of ree, Deo, 24
Holders of ree. Dea. 10

2iDeo. 18
HDee, 1S to  Jan. 2
2/Dec. 18 to Jan, 2
2:Holders of rec. Dec. 2a
Tolders of ree. Dee, 2a
Jec.: 31 to Jan

1 Holders of ree. Deo21n
;i'i Holders of ree. Do, @a
]

16
10

to Jan, 2

Holders of ree. Nov.20a
Holdors of ree. Nov. 30
Holders of ree, Dec. Oa
‘Dee. 1 to Jan, 1
| Holdérs of ree, Novila
Flollers of pee. Do, 15a
& Holders of ree, Dee.14a
Des. 24 to Jan. 1
Holders of ree, Dee. 184
Holders of ree. Dee.18q
Holders of ree, Dea. 6
Dec,. 24
Dee. 18
Lee. 18

.0
16| Holders of rec, Dec. 1

tolders of ree. Deel4a

[nlders of reo. Dee. 2a

folders of reo. Dee. 16
2{Holdera of rée. Dec, 10
1{Holders of rec, Dee 10
to  Jan. 1
o Jan. 1
2De0. 1 tw Deo.. 3
2iDee. 11 to Dee, 15
0 Holders of rea. Dee. l4a
2 Holders of reo, Dec 1t
1 Nes, 24 to Jan, 1
106/ Dee, 100 o Dee. 16

2iHolders of rec,
2! Holders of ree.
2 Holders of rec.

22

31| Holdera of ree. Do 270
A1 Holdera of ree, Dee 270

2\ Holders of ree: Deo.
‘JI Holders of ree, De
'I:| Iolders of reo. Do
}Ilr]hlem of rec, oo, 10
1 Hollera of reo, Des10a

1| Holdees of e

2 Holders of rée.
AllDod, 24 to

2 Holders of ree. Nov, a0a
1/ Holders of ree. Dee, 16
1| Holders of réc. Deg, 14
ai|Dec, 22 to  Dee, 30
Nov.28 to Dee. 5
2 pDec. 21 (o Dea: 20
Dee. 21  to  Dee. 20
Holders of reo. Dec, 14a
Holders of rec, Déolda
Holdes of ree. Deo.lda
Holdera of ree. Dee. 2a
Des. B (0 Jan.
Deo. B too Jan, 7
Holdera of rec. Dec. 12
Holdera of ree, Drée. 16q
Holders of ree. Deo,l4a
Holders of rec. Doe, 144
Flolders of ree. Dee, 29

et ]

Miscellanecous (Concluded),
Chesebrough Manufacturing (quar.)
Extrn
Chieago Telophone (Guar)_ ..
Childs Co,, common (quar.)..
Prof L‘l‘l’l‘l] {fquar:) ...
Citles Service, common (month
Preferred  (monthly)
Oty & Suburban Hamex.
Cleveland & Sandusk 1'm:m1n
Preferred. - ..
Cotumbtia (0.} r.rn & h.rrf nnfrrm!’ [-;na,f }I
Congnlidated Gas (quar.)....
Conyol, (Gax, EL. L. & P., Ball.
Crescent Plpe Line (quar,
Crex Carpet
Cruelble Stéol, pref. (au
Cuban-Amerlean ‘-m,;r
Cumberiand Plpo Line.
Digmond Mateh (quar, j
du Pont Internut, Powder, pref. {rmm'l
duPont(E, L) do Nem. Powd., com: (qu;
Clommon (eXIra)
Preferred  (glar,) -
Eastman Kodoak, common (gunr
Proferred (quar, -
Egultable Hium, Gas L., Phila., prrfrrr(d
Fedoral Mining & Staelt., pref, (qUars) ...
Galena-Signal Oll, common (fquar.)
Proferred (guar.) .-
General Chemlenl, commaon (e
FProferred (qunrl e
Gen, Chen. of rnummm, lst prl.i" (qu} »
General Eleotrie {quar.)
Goneral Bleetrie (payable In stoek)..
Guggenhetm Erploration (guar.) (No.40)..
Hart, Schaffner & Marg, pref. {(guar,) :
Heling (Geg. WY, eommaon wmm).

, common. |

NO, JdF
|1rlll'. (qunr,

Preferred (ghr.) .
Ingergoll-Rand, préj
Intercontineptal Rubber, pref. (guar.)-
Iurernat. Harpester, com. (gu.) (No. 1
Tnternational Sitver, preferred (glar) - - .

Preferred (aceatunt gecum. divlienits)
Internat.SmokelesPow, &Chem,, pl. (q )
L Belle Iron Works, com. (quar.) ...

Preferred (quar). ..

Laelede Gas Light, common (uuur

Proferred -
Lanaton A oot
Leldgh & W Hkr* it J
Liggott & Myers hacea, mul‘ {q
Larttiard (P}, ¢om 1 tgrm-) A

Comtimon (exira) - .s =

Preferred (guar.) . .
Muokay Companles, com, r:m ) {No.

Preferred (quir,) (No. 36) ...
Afanhattan Shire, pref. (guarl) (No
Aoy Department Stores, pref, (guar.) <
A ergenshialer Linotype (giar.y. .- -

Kl
Montreal’ Coltons, Lid,, eomimaen (guar;
Montreal Cottons, Ltd,, pref, (quar.)
Miskoges Gos & Elee,, pref, (quar).
Natlonal Bisenlt, common (quar.)
Nat. Gas, Elec, L, & P.; pref. (quar.) .
Nutlonal Lead, common (quar.)-----

Preferred (mlru' )i

-
Natfonal Swgar Rrﬂniw. prrfem -: (wmr Vi

Nattonal Surety (guar.)
Natlonal Transit (quar.) ... 5
Nevadu Consalids um Copper. (quar.
Ioxtra -
Now Engin
Naow. York Alr Braki
New York Transit (g 5
Niagara Falls Power (quar.).
Niles-Bement-Pond, eommon
North American Co. (quar.) (No, 36) -
North, Ontario Lt & Pow., Lul,, pref. ...
Proferred (ued in Sept. 1012
Northern Pipe Line.. .-
Ohlo Ol (quar:) .- --
Pabat Brewing, pref, (quar.).
Fackard Molor ©ar, pr(ﬂ‘rﬂ‘lf {qrm.r )
Philadelphis Electric (quar.)
Quaker Datd, eommon (guar.
Proforred (quar.)
Quingy Mining (quare.).
Hallwny Stéel-Spring, pref. (quAar.)
Realty Assoclates (No, A0
Republic Iron & Steel, pref. (qu.) (No. 41)
Rubber (Goods Mfg., common (quer.). -—--<
Preferred. {quar, ¥ :
Haloly l ar Heating & Lighting {utmr )

LT

Benrs, ltnu‘:\uk & . pref, (quar)

d’}}urrmwln Water & Puu:z'r (gtaar )<

Solar Refining Co. ...«

Hauth Pean Ol (quar.)

South Porto Hico Sugar, commo!
Common  (Extrn) .-
Preferred (quar.) .

South West Ppnm;frrmiu Pipe Lines mn!r

Blandard Gaa & Elee,, pref, (quar)------

Standard 01 of Callfornls (quar.)

Stnmlnm Ol of Kansas_ ...
Ext

Rramum DIl of Nebrasl.

Standard Oll oF New Jersey (

Stundard Off of Ohlo. .- _..

Subeecty Realty (quar.) =

Sulzherger & Sory Co., preferri

Swile & Co, {quar.) (No. 103}

Téras Company (guar.)

Underwood Typewrlter, common
Preferrod. (quar. .

United Clgar Stores of Am,pF. (1) (N

U. 8. Steal Corp., common (quar,) (NO. am

Utah ('nlmulldmed Mining

Utal Copper (quar.) (No. 18) .

IWeyman-Bruton, camman, lwii{lfl
Proferred (QUOT.) .. --ciass

Woman's Hotel (No. 11)-.

Woolworth (F, W.), commaon (2
Preferred (guar) (Ko, r}

Yukan Gold Co, (guar. L

a Tranafer books not chwell rur this ﬁivtulmd

i} | Dea.
4 Do

2 Dee.
244 | Dee.
134 |Deg.

At
ot oy

e

-

-

et

B e e 513 e B3 e e 15 Bt 8 ek et B3 o Bt 1 e 3
- o k
- L3 (v

B
S
ey

- l“lﬂnilfﬂtﬂ of re

c1diDee. b
. 14 Des, 5
. 25/Jan,

l

21{Dee. ‘¥ ta  Deo. 23
21|Dee. 3 to  Deec. 22
#11Holdem of reo. Dec,28a
10/Dec. & to
10| Deg, 6 to
1| Holdera of ree. Dec.15a
1-!lnhlnr;1 of ret. Dee,15a
4| Holders of rec, Dee. 1

. 15| Hold. ree, Nov. 30 1007
. 15| Hold. rec. Nov. 30 1907

2| Holders of reo, Dee. 16
16| Holders of rec, Nov.14a
"|!Inmrr-i af rée, 1ee, 20

|Nov 21 to Iree. 10

5| EHolders of ree. Noy.d0a
'I Iiohlun af ree. Dee.l3a
"‘ | Holders of rec. Dee,lba
Nov.d0a
16{1Tolders of reo, Nov.30a
3 Holders of req, Do, 20
to  Dee. 15
to  Ded. 15
16 to Jan, 20
2 Holders of roo, Nov, 304
2| Holders of ree, Nov, 306
10| Holders of red. Dee, 7

1. 15/ Holders of rée. Noy.23a
. 1| Holders of ree, Nov.i0a
L 431 Holders of reo. Nav, .il‘.lq

1| Holders of roc, Dec, 3

2! Holders of réo. Dec.19%a
2| Holders of reeDeo. 10a
15 Holdera of reo, Nov.30a
18| Holders of re. Dee.31a
""neo 14 (o Lwec. 18

. 31 Hollera of reo. Dea. 2

. 411 Dee.

1 Jan.
L (Jam.

{Deg. s
. 16
L 16iee, 1
. 0| Holders of roe,

alDes, 14 to  Dec. 18
%! aldens of oo, Dow. 14
I||I.IOIlll\rd of roe, Ded, lm
23 Lo Jan:
16]Holilers of rec. Deo. zi
2{Deg, 15 1o Jan,
2iee, 18 0 Jan.

2 Holders of ree. Deg
[Jans 140 to Jan, d
Folders of reo, Dec.10a
Dee. 1 to Dec. 156
to  Deo. 16
Dee, 43

. 11|Haolders of re¢, Dea, i

Jua,
Jan,
Jian,
e,
Jan.
Dee.
Deo.
D,
Dea.
Deo.
Jaon,
: [Jan,
Do,
Ded,
4 (Jam.
Jin,
{Deo.
J+Dee,
0

_h[.m

g, 31Dee. 7

wr, 81| Dee.

.16

0l Dee, 11
i3} an:-m of ree. Dee,

- 10 Do, 3

. 311Deo, 14t

2 Holders ot ree, Dee, 14
2| Mollers of roo, Im- 16
J Holders of ree, 1
2| Einlders ol red. f}u 1tk
2! Holders of rog, Dee.l1a
2 Holders of ree. Dee.1la
I Holders of reo, Dee.16a
1 Holders of ree, Dee, 10
1 Halders of ree, Do, 7a
1| Ifolders of ree. Dee. Ta
& Holders of ree, Do, 6
olders of ree, Dec, &
oldird of req, Nov.30a

| ord of rec, Dec.28a
Do, 27w Joo. 1
41/De. 14 to Dee. 17
INov, 24 to Nov.20
Holders of ree. Deo. 13

[ to Joan, 1

16 Holders of ree; Noy.30a
41|Dee. 7 to  Dee. 11
to.  Dee, 11
§1|Holders of reo, Doc.lfa

. 16 Holdera of rec. Deo. 20

14! Holdecs of reg, Dee, 23

. 16 Holdera of tr‘;:u. Deedla

21| Dee. 13 Do, 23
2 Holders of reg. Dec.10a
31 Dec. 17 o Deel 31
17 to Do, 31
2 Holders of ree. Dee, 16
20 Nov. 27 1o DLc 11
Do,
Dee, 7T
Holders of ree. \tov 2la
Holders of ree. Jan, 24
Holders of reo, Feb, 1a
Halders of reg. Nov.27a
Dee, B to Dee, 20
Holders of reo. Jan. 6
Haollders of reo, Dee.l4a
A Molders of ree, Dec, 10
Holders of fec. Deo. 10
Holders of ree, Deo.13a
Holders of ree, Dee.1da
Holdars ot ree. Deo, 140
Halders of teo. Jan. 7
Nov.20 o Doe. 20
Nov.24 to  Deo, 15
Holdars of rog, Deo.lda
Holders of rea, Dee,lda
3| Holders of rea, Doe.l4e
Hollery of rec. Dec. 10
Holdurs of ree. Nov.dia
Holdera of tec. Dec, 2
Nov. 16 to  Dee, 14
4|Nov, 16 to Des, 14

1)
14

il
. 20 Holders of ree, Nov, 20
+ 10| Holders of reo. Nov.20a

L0 Holder of ree, Nov, 13
2| Holders of ree, Deo,24a
2 [?l'l.', 15 to Jan. 1

to  Jan. 1

13

1| Holders of reo. Dee.20a

1| Holiders of reg, Dee.20a

. Dec, 16

to IDee, 8
17 Nav. 24 to Dae. 1

3liDee. 7 to Dee, 11
2 Holders of rec, Deo. 14
21 Lolders of eeos Dee, 14
lﬂ Holders of ree. Dee, 20

20 Holders of ree. Nov.30a
1| Holders of ree, Decr"llilg

1o

o Correctlon .

201 Des, 3

Ingoms tax.

¢ Tranafers recelvid In Londod up to Do, 27 1012 will be In tine for payment of
:uvmcr?n;. J On aecount of aecumulated dividends. & Payablo 1o ehmmon stook nt
pir, & Paynble (nostock. LAt rato of 6% per anoum for perlod from Sept. L to
Dee. 81 1912,

Holders of ree. Des, 21
Dee. ¢ to Dee, 16
Nov, 28 to Dee. 20
Beg note e

Dee, 16 to Jan,
Deo. 165 to Jan,
Holders of roe, Nov.
Holdera of réo. Nay.
Deo, 160 to Dee, 31
Dec. 16 _to Deg, 31
Holders of roo, Doe 140
Holders of ree. Dee. 144
2 Holderd of red, Deo.10a
3 Halders of ree. oo, 10

Hooth Flsherles, fleit preferred (quar,) - ..
Bordon's Cond. Mill, pret, (qu.) (No, -ll‘l
Rorne, Serymser Company. .
J!I"ttt!—'r American Todacew, Lid
Bl’fﬂmm Unlon Gaa (quar.) l’\;o. 7).
Gy fv R
Buekeye Pipe Line (nuar.)
Calumoet & Heeln Mining (quar.).
Qanadtnn General ki
Clommon (bonuay.
Celfulotd Comoany tqmrr Yia

P
e Rt = L = e e ]

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

OITARTERS [SSURD TO NATIONAL BANK NOV. 26,

—~Tha 'I‘u-n Jes' State Natlonal Dank of Amderson, Iod. . Capltal,
$100,000, Stepban Marky, Presldent; J. 1. Schulmasher,
(‘mhii_'r. Converslon of the Peoples’ State Bank.

15
23

-

ol

10,280

Central Leather, 1
Ceniral Sintey Biee Corp., Bl (qn.

fan.

/[fraser.stlouisfed.org/
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VOLUNTARY LIQUIDATIONS. DETAILED RETURNS OF TRUST COMPANIES,

1,028—The State Natlonal Bank of Boston, Mass, Novamber 9 1012,

Absarbed by the ,\[m;u:mim!- N:‘H'Im(t!l !:‘“Hkliur\{émmr‘;h II.}I(u:Ld- [ on Dep | Nk

r 1 Alfred L. VAl L + TeH, BOs L] Py

'{t;i:\.f.; ARl ATl L pley- and! G eong Bt id Trust Con. |Surplur.) Loans; | Specte. | Legals. \withC.H. | Deposity. | Reseree,
7.821—Farmers' National Bank of York, Nebr., November 19 1012, 008 omitted. Arerage, |Average, ;lrrrngr..l Banks. Jdt-rmw.
L Clonsolldated with the Pirst Natfonal Bank of York. Ligui- e |

dating ngent, A, MeCloud, Yorl, Nebr.

51

e A s | |

lowi {im';‘k‘l!'ﬂ <= 244031 16,318,0) 1,3790.0 459.:;.- 1,214,0 u"f;:{“'"l

— r othor sécurities, t ( dunkers 16,412,41133.236,0(14,200,0)  101,0[10,675,0) 65.839,0/

Auction Sales, .\rtl%n;,.knrln_; nt(‘lul!.l‘ti,‘lhl) i‘ln! ~w{]1"gﬁ UBMU&Tr | 4,5604] 10:530.0| 48100 8410.0] -29'435'0

not wsually deall in al the Stock Exchange, were recently sold a ARtor_ ... 18,6/ 19,2510/ 2,116,0|  21,0| 1.284.0 14/111,0

auction in New York, Boston and Philadelphia; :‘vﬂfﬁﬁ'l‘ & Tr, 387 ‘87210 }fﬂ?ﬁ'.ff'l‘fﬂ‘;él:%ﬂjg

" H e ) anty ... % 11 (11104, 2,374,

By Messrs. Adrvian H. Muller & Sons, New York: Blaelty : LT 50 0| oAk

Shares. Por Cont. | Shares. Per Cint. AW T.L Y 04 ) 400, H30,0) I,-I‘I_"‘..ll ' b

10 B'wiay & Tth Ave. Ry, Co.__ . 17014 & Cueens Connty Mige, Co.. ... 10435 | Cot 8 210, 540,00 4,120,0

2 Cllinton Hall Assoclstion. . 401915 | 10 Hudson Trost Co, of N, Yo, 1874 0 512 1 403,00 1,851.0

BO0 Gluardian Trust © 1040) |2-HJ TTudson Navigation Co 18 W 13.5( 41 03 442,01 3,078,0

00 Cley Investing Co., tom. ... il Honds, ==k i o 18,0 1,021,0 200,0 0420/

10 Cln, Hom. & Day, RIL, C .l-;'s.'mmﬂ Hrl‘wm Trer 07,5 04,0 I.'.;u;.;,n '.'1:!3,1; IH:J‘{.(JI 01ss

f e Lonn & T) Co.. | 1043, J. & J etropolitean . - 2,005 ,0] 0l JD0H.( 857,0115.

N e T Broadway....| 5 0] 9670 320.0f 501,0| 5,0115.0+ 0.4

Shared, S pergn, | Totals, Avge 00,252,0/589,501,0(55,083,0 ti.T.’i?.ll!{S.UDﬂ.n;nll'.'.:i?‘.’.(lil.r;.u-!— 0.0
4 Shaw Stoeking CO--.ooeeeeen 75 i e L s i e e |

100 Henfrew Mfg, Co. . 2 A';ﬁ:g:(fgr{iif;f;_(:'.’ ........... 1.‘;3 Actual Hgures |Nov. .ml5&»!1‘97{1.1;'.55.3.;';.(: n_anu.n‘-m.s,u‘,_u'-t1&_3-13,uila_n-Hu:;

=Sl |

/ QePra a1 A= Y »
By Messrs. R. L. Day & Co., Boston: The capltal of the trust companies (s ns follows: Brookiyi, $1,000,000-Bankers
Shires, 3 per m‘:.i Sharea, S per ah. | 210,000,000; Unlted States Morlguge & Trust, $2,000,000; Astor, §1,250,000- Title

.

HGGQOP;IS'SQG-Q_G\‘D

Q'U"SJ'M
=z
HiskokhbnNk=nEy

LT

4+

Bou=hes

FFFrb+

e S e A T e
et

11 Ludlow Mfg. Assoplates rights. . 34 4 l"l.ﬂlnllhhln‘ﬁ-'(\f._ thc Ir{s. {.'_u...l".!l!{ Guarantee & Trust, £5,000,000: Guaranty, $10,000,000; Fllelty, $1,000,000:
Dwlght 30, Co. (#5600 par). . 1175 1 Amer-La Frange Fire 1902.Co, pf.21 Lawyers' Tlte Insurancs & Trust, $4,000,000: Columbla-Kniskerbosker, $2,000,000;
4 Masschusetts Cotton Mijls. 120 4 Willlama Market.___. .JIE] People's, $1,000,000; New York, $3.000,000; Franklin, $1,000,000; Lincoln, $1.
10 Charlestown Gas & Eleg, Co., 7 Lowell I " 2l 207 | 000,000; Metropolitan, §2,000,000; Broadwny, $1,000,000; tots), $45,250,000,
$00 oot s b 108 1 Fall River Tleo, Light Co 204

By Mosgrs, Barnes & LD”IIII(I, [’hila:lr‘.'lplliu: " i"IUM_l\!.\Il‘F COVERING BOTH BANKS AND TRUST COMPANIES,

Shares 3 per sh. | Eharde. 3 per ah. 4

) ‘s Nat, Fire % 2 13th&15th So; Pass, Ry. 240 14 Week tm Dep.
3 p‘f,'f.-'“\é?ss" i e 0y a5 (]1'_4. .ﬁhvr. Irlm-& Conatrug Coo. 01 A ending | Capteal, | Surplus.| Loans, Specle. Legal hwelth ©.H
00 The Bhawnes & Tron PL. Coal I 5 I-:nf]n;ru{llici\r[fnl.{_'n.wnl .tt;,y‘t]rh l:l:: Now. 30, Tenders, | Banks,
& Iron Couy oo sovadnaanlol § 1S 0T, K, Mulford Ca., par $50. 6

2 Firat Nab. Bank, aden, NJ170 100 Standard Roller Bearing Co, | Averades.| Ia ‘l 3 SQ_ 1| AR, I 5w gt | | s | ok %
6 Central Nak, Bor 044015 eommon, par 850 53¢ | Banks ... 1133,650,0190,857,0 1,308,054,0244,810,0, 74,746,0| <o (1, 278,752,0
10 I-‘uu:’lll Btrest Nat. Danle._ 82015 6L At "{!f{[llnlFl'#_'l'ln‘.{l;r_’,' l"u_éi i :;11 Prugt eoa.| 45,250,096, )3."' f.‘l.'.uﬂl.(ll ﬁﬁ,b.‘j.{_l]l ﬂ_?.i;,l]l 45.1!0_‘% 417,377.0
Chelten Trust o, par $50-. 76 1,000 The Sloaloa Bxplor.Co.,parsl lot$ o - o e o —— = -
20 lf'hnt:ﬂ?mlu;lj-liml!‘ e, Cop | 11000 M. Star _“glll,};,'[- ot Waon- Lotal . [175,900,0 200,13 r-lt.h‘li,n- 00,502,0' 1,483,0( 45,002,01,690,150,0

£5 lor, par §27 ctual, B A ot ¥
2 Fidelity Trisi 1305 =Rl “ | Banks - AFS 1,800,138,0298,480,0. 75,144,011 307,326,0
2 1-'rnr:l-.l‘ln 'l’rmdt] Co., pur é.’;u.qgg gi”:ﬁri = B ; (.*_*.-r Ceng. | Trust eos. e MR i 580,870,0, 56,3320, 6,560,0, 46,805 0 418,343,0
B P'énn, Co: for Ina., &o W00 Weat Phlla, Pass; Ry, Co. = — e BT A e
10 Poople’s Trist Co,, par 250.48-50| 24 59, 1926 ) 10514 ol e S : = ...'.I.-'L‘:'J.Il'l.‘.t,!}'z'i.!.h-l.lll 8I.?Dl.0i 4!!.805.0. JMA5,.6469,0
1 Proyident Life & tr. Co. - 8755 | 1,000 Cumberland Water Co. 18t
13 Flre Asso. of PUll. rs.ﬁo_‘s.‘iss;hgﬁl 54, l')l'.*ﬁl; coupons fram Dee, 1H05 . X D ¢ ¢ al ' ish X
20 Jefterson Flre Ins.Co., par 830 0 ittached Jot 316 m 5 anki epartment also furnishes (ire)

45 Poople's Nat, Fire Ins. Co, 28,000 Phila, Bourse 18t 5s, 1013, 100 T'he State B‘:lll. ing p ] 5 wi _ly
o R -‘5'-'i’: Sprrertor 21 21,000 Lehlah % N, ¥ RR. Co. at oq14 | TEtUIDS of the State banks and trust compnies under ita
ndependonee Fire fny. Beeur. B e e e 031 Rl 3 i
Gos DAL S50z, 20 | 81,000 Standird Steel Works &s.-_1015¢ | charge. These returns cover all the institutions of this class

: P, y. Co. 113 )0 No. § L Wit. Ca. 68, '28 0 J : :
L o LS 0D PR A L (o o MR ] thn owhala Btataltbab tha figures are compiled so ns to

: pasrs, S 31 0, Freeman & Co., Philadelphia: PR \ :
w:l:f i L ls ;;{-.-l:ir.\“;u};z;& 2 sdelph ;,1., cene. | distinguish between the results for New York City (Greater

O-7 Interest fn Celse-Gross M now | §1,000 City of Phlln. 48, 1941......101% | New York) and those for the rest of the State, as per the
Toeared nt Woodslde Pk, Pills.lot $10 :
£25,000 Criss-Crosy Amusement Co. follawi ng;
K

For definifions and rules under which the various items
Statement of Now York City Clearing-House Banks are made up, see “Chranicle,” V. 86, p. 316
and Trust Companies.—The defailed statement below e L i A o
shows the condition of the New York City Clearing-House STATE BANKS AND TRUST COMPANIES,
mombers for the week ending Nov. 30. The figures for the
soparate banks are the averages of the daily results. In Tk 50| State Banks | Trust cor. Siate Banky | Trust Oog.
; 3 ! g 7 Y £ | Week ended November 30. n utilde o ontsid,
;I;g Zﬁf ;f; ::}.:0 totals, actual higures at the end of the week | wee o TOVRMMED0. Shein s v Jorentet . ¥ oromsideal, {0 ouedear)
N = | L]
For definitions and rules under which the various items are M 5 | 3 3
mada up, seo “Ohroniale,” V. 85, p. 836, in the case of tha [ Copital as of Sept. 0. 22,325,000 B!E.??.‘;.(I!]n)[ 0,548,000 0,850,000
banks, and V. 92, p. 1607, in the case of the trust companies. | Surptus s of Sept. 9. 38,321,500 172,033,2000  12,471,074] 12,508,781

DETAILED RETURNS OF BANKS g F08.64% oy
| : Lonns and investments. | 308,085,100/1,002,305,200)  116,200,000) 177,558,000
We omiE twa clphers (00) nall cases, CNAngD from Tast weak. £830,000] 3,391 K00 +40,000] 273,300

Net
Depoxits.

s |
Tanks. Cuplial. | Burphis, | - Loans. Specte, | Legals, (Net Depos | Re- | Bpecle 63,770,100 m!l..";t}ﬂ.ﬁlm]
DO0s omitired, Agerape. | Averuge. | Aeerage.| (e, Aver. |serve. Change fromm 1888 weik, +278,200] —1,023.600,
- 3 3 3 3 £ Legal-tender & bk, notes. 21,857,500 10,601,700/

Bank of N. Y. 3,842 21,678,0] 4,074 873,00 19,010,0| 26.0 Change from Iast week. —-su.uun[ +28,000
i

Mnn}u\llilu Co LR A 1,621,0 2.1 |
Merchants. . .. 041, 90, 25.0/ . Depoalta. o vvssesav o A28, 753,700/ 1,125,723,200) 122,581,000 151,005,000
Moch. &Metals 3,040,5 ¥ ¥ av 5 23.1 {'?hull;{e from last woek — 669,000 2,642,400/ —1,332.400 —0 Lg‘wﬂ
Amerien 1 0 200, 100, 7.3 |
Clty. . aae E ! 172,400,010 32, 4,0 ; 244 | Reserve on deposita. . ... B0,308,3001 130,080,900 92,809 700 20,133,000
%;Iu:n:luul T 154, ! : 24,004,01 25, Change from lase wenk. —361,700 —#55,500, —1,000,200 —324,800
ereh, N Lk & ¥
itch, & Droy
Groenwlel ... ‘
éumr. Fxel. - 3§::3gg 70 VL
omrmerde -. | 24, { o =012,
BIK)LO 068,80 d,l'l-'.!ll.l}
Ohat, & Phen.|  2,250,0 ) 18,603,0
Poople's - ... 200,0/ 473,83 2,108.0 484,01 142 2,302,0 i Note.—Surplus" fnetudes all undivided profits, *Reserve on doposits'” ineludes
Hanovor 3,000,0 41 70.327,0] 14,62 g 77,820,0; 26,5 | for both truat eompanies and State banks, not only cash loms: but amonntadne
2,650,0) +2,130,1 27,00 20,666,0 ; from résceve agents.  Trust compantes In New York State nro required by law to
1,000,0 . i ) 12,020,0 A | keep o reserve proportionato to their deposits, the ratlo varying aceording to lo-
i 1.000,u T i i catlon us shown below, ‘The pereentage of reserve roquired. s computed on tho
Metropolitan .| 2,000,0 3 f 3,8 a40,00 20, aggregate of doposits, exclusive of mobeys held In trust and not paynble within
Corn’ Exeh...| 3,000,0 Toau 4 i % i i thirty days, and al=o exclugive of tlme deposita not payable within thirty dyna
1,600,0 i ¥ z 0l 24, represented by certificiites, and alen exelusive of deposits seciirisd by bonds o
O, 000,00 7 158 18,35¢ 2,201, i obligatlons of the State or Clty of New York, and exolialve of an gmoint equal to
05 a0 p the market value (not exeeeding par) nf bonds or obligations of the State or City
of New York owned by the bank or Neld fn (rust gor |t by any paliiedepartment,
The State banks ure likewlsea required to Keep & reserve varying necording to 1o
tion, the reserve belog computed on the whole amount of depasits exelusive of timn
teposits not paynble within thirty days, reprosented by certifleates (fiecnrding
to the amendment of 1010), and exclusive of doposits seoured {necording to nmend-
ment of 1911) by bonds or obligatlons of the Clty or Btate of Now York, and ex-
elualve of nn amount equal to the market value (not exeesding par) of bonda or
obligations of tho State or City of New York owned by the pompany or held (o truat
for it by uny publle department,

o 42 1

P. C. reserve 1o doposits. a7 .2 168,159 10.0% 18339
Precontaipe Insy week. . 2 ® 10,25 2006755 12.4%

——tals

Lot et
Mo S

+ Iucrease over last week. — Decrease from last weck.

@

German Exel.
Gertnnnin - __ .

—Trust Cos,— —State Banks—

Reserve Required for Trust Compantés Tomal or Total or

i < g 108, / and State Hanks, Rescroe which  Reserve  whieh

Garfleld 501 B9, s ¥ 0,08 . Loeation— Regulred, tn Cash, Requfred, i Coxh.

FULH wcunnnas ; 4 4 0f 25 Minhattin BoroURh. v e es e ecencanicooo o, 15 164 250 1555

Matrapolls ... fa, 4, Brooklyn Borough (withont branches in Mankint.) 1545

Wet Side. + 2 4,518,0 0 206,0 4.2 | Other Boroughs (withaut branches In Manhattan) 159

Heatoard . . - : i 2 Brooklyn Borough, with bransbes In Manhiattan_ 1
! Other Borolghs, with branches In Manhattan .

"
-
S
; 3.8 | Cliles of the Hret and socond class .. 1045

23,117,001 35. Cltles of the third elsss and villaget. 1093
Beeurity ... ) 156,122,0] 285. Elsowhere It Bunte. oo o T
Coal & Tron.. 0,65 4 44 4,035,0
Unlon Ixch, . i 2 0,846,0

Nossau, Bidyn|  1.000,0| 1,119.9 A 0 eloaslol 210 The Banking Department also undertakes to present sepa~
] [ N S————— ——— - - 3 -
Totaly, Ave 183,650,0/109,857,6/1305,054,0/214,810,0/74,745,0 1278,782,0| 24.0 | rate figures indicating the totals for the State Banks and
Actual flgures [Nov, 30, ______lmu-_g.'jss.u 230,480,0(75,144,0/1207,320,0) 24.5 frust companies in Greater New York not in the Clearing
House. These figures are shown in the table below. as are
Otrculation ,—O1 the basis of nv + OIroUIALION of fintional DAnkA In the G ! :
Ing Hous amountod to $16,559,000, ana sceording to actual fsurcs was 51 115 006, | also the re ults (both actual and average) for the Clearing

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

NEW YORK CITY¥ BANKS AND TRUST COMPANIES.

State Banks &|| Total of all
AMembers, |Trusr Cog. Not||Banks®Trust
|| Aserage. tn Q.M. Arver.||Cod, Average.

] 5 s ‘ s
178,000,000/ 178,900,000 29.025‘000| 207,025,000
200,139,06001| 200,130,600 £0,0006,800 :I 377,040,500

1,604,665,0000  381,762,000(12,470,317.000
— 1,065,000 —').,4'.*-&,3rmi: —4 380,300
ah79,104,.600| | 2,275,323 ,600
— 3,422,200/ | —15,147,200
01,557,900!| 362,459,000
4197,100/| —0,957.000
45,305,400
—5%,600|

Clear ~fouse || Clear-Honsa
Members.,

ActunlFigures

Week ended Noe. 30—

I:\rnt, banks] |
Sept. 4 and
[:'\’t;ue banks
Sept. 0

Capital
Burplus

Loans and Investmenta 1,850, 108,000
Change from lnst wmi —1,500,000

1,085,009,000!
—19. 4 .-‘.,uu-'lil
202 321,000
—16,5609,000)

81,704.000]
+ 87,000

311,633,000
4 ’

24,5578

§
1,606,159,000]
—11,725,000,

300,802,000]
-—m.lsﬁ.ﬂmi
81,481,000
+3?-l,L’mﬂi

319,565,000
24.98%

Depositd oo vvecvnena|
Chanige from It weel

Bpecls
Change from lagt weok

89,878,400
—427 600

332,153,000

Legal-tenders
Change from last week

12,618,000
14.22%

57434400 ) 120,154,400

70,053,300 452,338,300
+ 143,600} | —10,385,600

Banks: cash in voult.o
Hatio to deposits__ .-

(2,802,000

ard 000}
— 16,562,000

62,720,0001

:iﬁ:i,'.!k.i,{n]i]!
-] D.BL!'J.IJU(II

TrustCos.ieash o vauly

Aggr'te money holdings
Change from List weak

Money on deposit with
other Bks. & Lrust coa.
Change from lust week

14,480,000
—6290,300

84,543,200
—485,800

60,401,000

— 1,844,300
512,730,200
—12,220,800

465,805,000 45,902,000
+ 1,627,000 | —-!‘315.000]

421,420,000(| 428,187,000
—15,005,000]| —11:744,000

Total reservo
Change from 134t week

Burplus CASH reserve
Banks (nbove 257%) - -
Trust cod. (Abovel57%)

et 5,108,500
#ur. 140,550

daf, 130,500
sur, 113,450

def 5,057,950
— 11,823,050

def. 17,060
—7,572,450
%5 of cash ressrves of trjust cos.—

Cash In vault 15.00%

Cashi oh dep, with bks 10.07%

25.07%

15.02%
0.90%

24.02%

15.18%%

1.00%

10.23%

4 Inerease oyer Ipst week, — Decrpase from last woek.

a These are the deposiis after eliminating the ltem “"Due from reserve deposi-
tories and other banks and trust eompanied in New York City"; with this Item In-
eluded, deposits smounted to $626,723,900, & decreaso of $2,668,300 from last weelk,
In the case of the Clearing-Iouse members, the depoalts are “legal net deposits’
poth for the average and the actusl flgures. & Includes bank notes,

The averages of the New York City Clearing-House banks
and trust companies, combined with those for the State banks
and trust companies in Greater New York outside of the

Clearing House, compare as follows for a series of weeks past:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK,
e omit two ciphers in all these flgures.

Loans and
Invesiments

M‘l{m{sm:m}m.
|

Week Ended— Depostts. | Specte. ‘ Legals, |Holdings.lonDaposit

| DR | e
01.8[5,l|485.3-13.3;-’:6-[,{%0?.3
W.UﬁT.ﬂ#‘fﬂ.lﬁU.ﬂ_.’ﬂﬂ.Il}ﬁ,ﬁ
80,800,9/476,532 4 542,235,0
00,102,1/480,400,0 551,499,6
90,701,41475,009,5 543,007,5
01,611,31470,240,1 536,070,5
87,858,7/4063,035,0 528,052,0
§0,412,7/463,722,2 620,523,0
90,306,01462,723,8 524,000,0
§0,878,4'452,338,3 612,730.2

Bl g
2,420,340, 5,303,628,7
'012305,942 4/ 388,472,0
2.535,672,1|2,375,850,4/986,926,6
2'530,437,1|2.371,614,1/390,217,5
2'534.850,012,372,040.0/385,208,1
[2/515,054,6(2,335.724.8(378,72
2,496,735,7
240,836, 1
2.490.706.3|:
2.470,317.0

Nov. 30

Reports of Clearing Non-Member Banks,—The follow-
ing is the statement of condition of the clearing non-member
banks for weelc ending Nov. 30, based on average daily results:

W omll (e ciphers (00} in alb these flgures.

Legal
Tender
and
Hank
Notes.

Loana,
DHac'ts
Net
Deposits.

Stir=
plus.

Banks.

New York City.
Manhattan and Brons,
Adtna Natlonal
Washington Helgh
Battery Purk Nat..

$

3,808,0
1,430,0
1,081.0
7.000,0

: 73,0 ; 6,800,0
C s - 5 70, f : ) 508.0
Pldelity .. | 1120
Q} oun I.:Mnrri:l 27540
Mutua! £110.0
New Netherland 2
Twenty-third Ward. .
Yorkyille

Brookiyn.
Pirst Nutlonnl, ...

210730
4,453,0
073,30 3,015,0
010,2[ 8,008,0
766,71 11,069,0
f78,5| 4,833,0
174,6! 2.453,0 100,0]
5.233,0 I 2830
3,601,0 81,0

i 1470
370
41,0

4670

442,0
54,0
1 A15,0)
4371,0
2250

1,2556,0
320,0
470,0

10040 815,38

400,0
2520
000,0
30,0
200,0

03,0
a,0)

Jersey Clty.
Firgt National
Huison County Nat.
Thied Natlonal. .. ...

Hobokén.
First Natlonal-- <o -
Hesond Nationalo. o<

1,335,01
708,4| 3,001,
417,09} 2,405,0

340,0{ 4,217,0 33,0
a75.7| B1256.0] 198.0 2710

TTotals Nov. 40, |0,607,0/ 11,230,0/00,032,0/9,354,0/4,376,0/ 10,180,0! 85,873,0
Totals Nov. 23, .- |6,507,0111,238,0(00,728,0(0,308,0,4,653,0011,800,0! 85,0320
Potald Nov. 16 .| 0,507,0 1:.230.!1‘.00‘03-1,0 0.480.0]4.#131." u.q:m'n: §5,002.0

250,0
200.0

20,0
125.0

/[fraser.stlouisfed.org/

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

We omis tieo ciphers (00) tn all these [lgures.

Capital
and
Surplus,

Clreu-
latton,

Banks. Loans. | Specte. | Lepals.| Depoalis. Clearings.
a

Noston. 3 |
Ot 60,735,423
Oot. - == 00,735,
Oat. =
Nov.
Nov.
Nav.
Nov.
Nov, 30...... 202,610,0 140,887
Philladelphia.

&

0

&

1

14

Oet. 1l s I.I.I!I,Ii-%-l.'.i!3ﬁﬁ.815,l]. 435,541,0/16,006,01142,057,8
397,600 5

0

3

2

3 8
7,000,0{144,244,8
7.060.0/231,211,9
06,073,0{104,857,1
6,070,0/182,075,
7,001,0/ 172,82
\0{108,71
163,95

5
0] 275,680.0
| 286,030,0
260,614,0

Oet. 10. 103,6584,3: 1] .Oi B3, *435,002,0115,110,01 197,202,
e, 103,654,3 385,384,0¢ 3, *420,934,0/15,113,0{1069,205,
Nov. 084,31 386,035,00 g #426,700,0{15,125,0/ 173,650,
Nov. , 054,31 386,5768,0/ *423,700,0115,126,0{157,640,
51,498,0} *423,754,0115,135,01170,674,7

375,5854,0 *418,857,0(156,140,0}152,110,3
37-Ll-l-"§.0‘ '4[-L?22.0il.'}.llH,ﬂI'l‘I.-i"zﬁS.ﬁ
|

n Includes Government deposits and the ltem 'dué to other banks.'" At Bosaton
Government deposits amounted to $902,000 on November 30, agalnst £024,000 on
Novembér 23,

« “yepostta™ now loclude the ftem of "Exchanges foe Clearing Housgo,” which
were reported on Sovember 30 ns $10,0309,000,

Imports and Exports for the Week.—The followingare
the imports at New York for the week ending Nov. 30; also

totals since the beginning of the first week in January:
FOREIGN IMPORTS AT NEW YORI.

For Week. 1912, l

DIy BOOAR. < e e mceem o | 82903851 $2,400,721
Generpl merchandiss. . .. | A56,373.675] 13,802,504
515,014,120, $17,400,798

| $18,277,626] 310,200,925 |

'$140,230,188 $120,050,307 5145,802,160,$156,023 869
SUU.HTI.IJ'J3| P}SI'].SG?IJ!Z!SL l]l‘-l,-lﬁﬁ."-!?] 52,300,490

;5810.60').?2r);Sti-l0‘258.107|$SDS.330.3I15

The following is a statement of the exports (exclusive of

specie) from the port of New York to foreign ports for the

week ending Nov. 30 and from Jan. 1 to date:
EXPORTS FROM NEW YORK.

50,602,0

Nov. x
87,917,0

Now, ¢

1910. | 1009,

93,248,034)  ¥3,750,051
I.‘J,r!l}ﬂ,ﬂ.‘i(ii 13,660,147

Total
Since January 1.
Dry goods
General merchandlse_ .. ...

Totul 48 Week. . .- -..- S041,110,280

1012, [ . | o0, | 1000,

$12,690,530( $16,064,4350 $14,684,108
707.080,033| 622,070,073 503,827,142

For the week..---.. ; 514,037,222
Previoualy roported 53,060,723

Totil 48 WeeKS .o memooa - Ism?.usm-;stsr l!},‘a‘?n.E133'liiiii5.0‘25.108;3&?8.3{51.3 10

The following table shows the exports aml_im?\?rta of
specie at the port of New Yorlk for the week ending Nov. 30
and sinee Jan, 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTH AND IMPORTS OF SPECIE AT NEW YORK,

Imports.
Week.

Erporis.

Gold.

Sines Jan.1,

50,504,476
2,036,283
2,500
603,043
12,080,474
82,260] 3,617,000
81,2200 1,000,074

8351,403327,006,326
4536281 14,505,162
164,411 2] ,062,072

Week. [Stﬁce Jan.l.

Great Dritaln
Franse

CHermany ----
West Tndlps. .
Mexleo- -
Houth Amerled. .-
All othier countries. .

Total 1012
Total 1911
Total 1010 .. oo

I32ll,l-m.222‘

15

§14,123

SRS | T | B e T
§41,225| 10,104,104
| 53,484

841,225/ 833 277,170
150,000 0,705,045
76,400( 45,218,138

Sllver.
Grant Britaln. . o eeean - =
Franco
Germany
West [ndles. .
Mexleo, .- -
Hotth Amariea. - A
All other countres. - = -~

Total 103 e aeescnaa s
Total 1911,
Total 110

$1,080,708 345,040,040
120,875 0,041,028

2,380
25,340
708,910

$118.040
{3,014
21,007

37 47,125
230,2000 4,675,302
28,207| 2,538,801
47| 1,433,588

$1,160,673852,515,503|
040,040| 46,176,000)
160,013 30.5\)1,0!]?]

258,014
40,008
48,044

§0,136,450
0,403,230
4,611,057

OF the above imports for the week in 1012, 85,773 were
American gold coin and $322 American silver coin,

 Banking and IFinancial.

Railroad and Industrial Stocks

Welte for ouwe Cirenlar No. (14 entitled **Railcoad and Industeial
Stocks," which describes 124 issues listed on the New Yark Stock
lixchange, ond classified by us as follows: Investment Stocks, Semi-
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK,
Chicago, 11l. Boston, Mass, Albany, N. Y.
dembers New York Siock Exchengo.

White, Weld & Co,

Bonds and Investment Securities.
IMIWALL SPREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO BOSTON
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Wanhing awd Fovancial,

BANK OF MONTREAL.

PROCEEDINGS AT THE NINETY-FIFTH ANNUAL
MEETING OF SHAREHOLDHERS,
HELD DEC. 2 1912,

(From the Montreal “Gazette,” Dec, 3 1912.)

The 05th aooual genceral mecting of the Sharcholders of the Bauk of

Montreal was held st noon yestdrday o tho board room ot the Bank's
headquarters.

Amongst those presopt were:—DMoessrs, I, B. Angus, Sir. Thos. Shaugh-
nessy, Sl W, Macdonald, Senator R. Mackay, Major G. Hooper, D.
Morries, Alfred Plddington, W. A. Murray, O. J. Fleet, D, F. Angus,
W. F. Angus, KEdward PFlske, A. Baumgarten, G, F. Q. Smith, W. 0.
Blackader, W. Stanway, Wm:. H. Evans, II. V. Meredith, J. J, Reid,
W. . Miller, ©. R. Hosmer, Dartlets MeLennan, E. B. Greenshiclds,
Dr. W. B, Yates, Iliun\r{y Joseph  J. B, Learmont, l!enr{ Mudge,

On motion of Mr, W. R, Miller, the President, M. i. B. Angus was
l-mfmrstud to take the chalr, 3 s

b was nlso moved by My, O, I, Fleet, I$.C., seconded by Mr, A, Pldding-
ton, that Messrs, G, F. C. Smith and Boartlots MeLennan bual)pualnted Lo
net aa scrutinesrs, aod that Mr. Jamos Alrd bo the Beeretary of the mesting,
This was carripd unanimously . o

Tho Presidont then ealled npon Mre. H, V. Meredith, Goneral Manager,
to presont the Aonual Heport of the Directors to the Shareholders at Lﬁl:h‘
95th Annual General Meellng, held Monday, 2nd Decembor, 1912,

THE ANNUAL REPORT,

The Directors have pleasure In presonting tho Roport showing the result
of the Buank's business for the year ended 31st October, 1912:0—

Halance of Profit and Loss Account, 31st October, 1011.._.21,855.185 36
Profits for tho year ended 31at October, 1012, after deduc: Sﬁ

charges of management, and malking full provision for

bad and doubtful delits wemensmmeacaes 2,018,408 70
Premiums on New Btock 834,322 50

$5,207,016 62
$385,708 70
400,000 00
160,000 O
488,302,0
400,000'00
160,000 00
§1,804,101 18
--$1,000,000 00
1,000,000 00

511,000 00
4,405,101 68

Balance of Profit and Loss carried forward $802.514 94

Since the last Annual Meeling Branches have been opened at polnts {n
the followlng Provinees, viz.:—

& In° Ontario—Windsor. y

Q:xchid\o-—‘ughutford J(\R}nmt G_l;nnh:r. Lachine, Magog, 8t. Lawrence (Mon-
tronl), Malsonneuve (Montreal).

Nc’:rth-‘.\'ean——-l’lmu Coulos, Mon.; Swift Ourrent, Sask.; Red Deer,

ta.: Ogiden Shops ((“nlgarf. Alta.); East End (Calgnry, Alta,).

British: Columbla—Port Albernl, Prineeton, North Vatecouver, Sapper-
ton, Invermers,

The Hraoches ab Marysville, N. B., Rosenfeld, Man., and Oakviile,
Man., hove been elosed.

At a Special Meoting of the Sharcholders held on 18th June, 1012, an
Inerense of §9,000,000 to the Capital Btock of the Bank was authorized,
making the total Authorlzed Capltal $25,000,000. Lo
With deep rogrel tho Direetors havo ta record the death of thelr esteemed
Vice-Irosident, 8ie Bdward 8. Clouston, Bact., who had been s member
of tho Board and Viee-President for saven vears, and who had held the
position of General Manager for upwards of t,wuut.r-uuo YOArs.

All the Offices of the Bank, including the Head Offles, haye been {nspec-

ted durlog the year.
we s (Slgned) R. B. ANGUS, President.
Bank of Mountreal,
2nd Decomber 10912,

THE GENERAL STATEMEN'T,

The General Statemoent of the posltion of the Dank on Octoboer 31 1912
was read as follows:—
Liabilities.

ﬁnp{ml Btock -
L e A
Balanco of Proflis carcied o

Dividend 234 %% paid 1st March 10132
Dividend 25 é: pald 1st Junm1912
0TS 19, pald 180 & 012
Dividend 25’3, pafd 15t Sept. 101
Dividend 214 % payabls 15t Dec. |
Bonus 1% payable 1st Dee. 1

Amount eredited to Rest Aecount
Amount credited to Contingent Ac s
Amount expended on bank premises during ye

lhml:limll:d l?)ilvisrlﬁndik i
unrterl vidend, payabla
e ecrabar 1012, D1 i e 100,000 00
Bonus of 1%, payabla 1st Do-
comber 1912

17,304,317 96

$33.364,317 95
Notes of Banlk In circulation
Doposits not bearing Interest.
D ts bearlng Intecest - -
Balances dus to other Banks

Assois.
Gold and Bllver coln eurrent. .. .oooooooo
Government domant] notes_ . oo .. ..o oo
Deposit. with Dominjon (Government re
& aulred by Act of Parlinment for security
of general bank noto elrculation
Do by agencles of this Banle
fand other banks In Groat
EReltain o e, 50,034,800 28
Dus by agencles of this Hanlc
and other banks in forelgn -
W COUNMTIOE oo minicntim 7,105,713 45
Call and shoet loans In Groat
fifBritaln and United States. 55.158,633 00

Dominlon and Provinclal Government so-
T L R ey L e A e sy
Railway and other Bonds, Debentupres and

Bk L e s e 14,472,573 30
Notos and Cheques of othier Danles._____.  0,238.115 30
Hank Promises at Mantreal and Branohes. - o oo
Uurl‘{intl Loans amnd I‘Jl'mi)\tuui itn Gn::r:;lir;

AN elsowhere (robata Inlorest reserv

and other assots —eseaae-w--$118,860,751 30
Dabta sectred by mor(gacoe or otherwiso. - 188,041 73
Ovordun dobts not specially secured (loss

peovided For)

69,202,236 73
687,100 16

218,605 24
— T 110,276,308'38

$230,927,610 37

Contingent LiabiHlics.
Accoptances under Commercin]l Letters of Credit
agninst Merchandiso = - £278.885 10s,
Acceptances under Bankers” Credits agalnst Securitios £872,000 19s,
Acceptances Current other than the above £1,717.519 Bs,

H. V. MEREDITH, General Manager.
PRESIDENT'S ADDRESS.

The President, Me, R. B, Angus, then addressod the mpeting as follows:

At the shareholders’ mesting In June last You sanctioned a by-law

ermitting the extension of the Bank's capltal in caso (o should appear to
be required; this has since been ap) ruvcfl‘ by the Tressury Board, ‘The
recont Issne of stock was alo readily taken up, and your capltal now
stands at $25,000,000 authorized and $16,000,000 fully paid, with a Rest
of like amount. This Increasa of capital did not come berore it was wanted,
as at cirtaln seasons the circulation has exceeded tho legal Hmit and wo
are liable to the Government for interest on the oxcoss.

The well-established business and the good earnlng power of the Bank,
together with comparative immunity from had dehts, onable the mannge-
ment (o present n statement of results for tho year's operations which, I
resume, will be consldered satisfactory, The Directors were gratified to
e ablo to add a bonus of one per cent on each half-year in addition to the
tisual dividend. The Directors have audited the books of Head Offica,
the eash and securitles have been verified, ample provision has been made
for bad and doubtful debts, and the amount expended on Bank premises
has beon transferred to Profit and Loss Account,

Wa hiave again to teport & year of universal and almost unbroken pros-
poritlr throughout the length and breadth of the land, The unfavorable
conditlons which retarded the harvestin operations and which it was
foared would prove calamitous, passed without much injury in the western
ijricn. where the yield of wheat and other grains has proved satisfactory,

oth a8 to quality ‘and quantity. In the Kust, where the damage was,
perhaps, greater, some compensation has been derived from goud results in
other directions,  While the prices of wheat are mueh [ower this year, the
propartion of the higher, or contract, grades in this prairla provinces is v
much Inrger, T'he better condition of the grain renders it easiee to handle
and to market, and the returns to the producer are quicker and eafep.
The estimated yleld In the North-Wiest be sol down as

Wheat, 188,000,000 bushels, against 177,000,000 last year,

Oats, 220,000,000 bushels, agalnst 190,000,000 last year,

31,000,000 bushels, agalnst 33,000,000 last year.

Flax, 13,000,000 bushels, agzainsy 8,000,000 last vear,

A conservatlve estlmate of the valoe of the erop of the threo provineces Is
given at $207,000,000 for the grain alone.

Partly owing to the good condition of the grain, already mentioned, bt
chiefly because of the excellant arrangements of the rallways, the crop has
been moved with unparalleled celerity; thees bas been no car famine and
little tallc of congestion, although there has boen more graln handled, At
the close of this season’s navigation there appears to have been a sarlons
blockada of graln on its \‘:::ly to market, caused by insulTicient facillties far
taking delivery from the rallway cars, and It may be that o groater nimber
of vessels for n-carrying across the Lakes and Iarger clevator capacity
for temporary storage must be provided for future wants, Storage for
graln has been mueh neglected In the prairie proviness: tt would be ndyis-
able that Igrmuu-:ur. of moderato capacity to store at least a portion of the
crop should be & featurs on every well-cquipped farming establishment, so
that there would be no occazion to rush proditcs to a market at Inconvouient
HEASOTIS.

Irrigation, by which vast areas of arid land are belng converted fnto
Mokt 1|Jr0dl.ll?li\'n farms, is being prosecuted with vigor, and the model farma
established by the Government saod the Canadian Pacific Rallway aro
moro and more resorted to and much yalued by the settlors.

The ralsing of live-stock, which had been allowed to decline, will rocelve
A great impetus from the high prices obtainable for cattle, and by the
greater salfety with which the business fs conductod.

Imougration for the twalve months ended September 30th has reached

of 385,065 souls, or 37,322 over the vainus year, Mauy are
farmors, possessinig both cxperience nnd eapltal, These form o welcome
addition to the population, where labor s so scaree aod land so productive.

Loans to farmers, If sometimes slow, are wall paid.  Wages aro high, as
Is the cost of Mving; but that condition may be greatly mitigated by the
farmer, If only he will give his attention lo some measure to mixed farmi
instead of relylng upon importations of vegetables, meat and butter, an
sueh like (rom the East or from the older settlements {n the United States,
In the most important provinee of Ontario the harvest of wheat and corn
has not been bountiful, but rather under the average, (n consequance of
the et and cold Season, and yet we are assured that the farmers have dons
well, as few depend solely on the ralsing of grain for o livelihood, thelr
resoures being sclentific and mixed farming; while dairying produce and
fruit have been more remunerative.  As an indication af the diversity of
farming in this progeessive provines, Ontarlo 1% said to own 6,000,000 head
of live-stock, horses, cattle, sheep and pigs.

Tho mining industry of Ontario Is important; the Province ranks high
with other conntries in the production of silyer and nickel, and her total out-
put for last year, on the Bureay of Mines estimate, was $41.000,000.

The snme general remarks ss regards agriculture and the season's results
will apply to Quebec.

Lumbrir and pulpwood have had a good year, last winter's eut being large
and prices high, 'The incréase in Britlsh® prices, howover, has been fol ¥
seb off by material advaoee in ocean freights, with the result that the
United States has been our best market.

The Maritime Provinces havoe had a fair year. Hay, which i5 an impor-
tant: crop, bias been at least up to the nverage, and in many cases consider-
ably above. Potato and other root crops, with a few exceptions, are re-
ported good. Tho apple crop, although not equal to the abnormal yield
of last yimir, s 8 good ayverage; the frult & much appreciated and brings
#o0d prices in Eogland sod maoy orchards are’ belng planted,

British Coltubla has in recent times been n htr; iy fvored Provines.
Genaoral trada has been large snd profitable: (6s lumb, nug operations, after
langulshing for some years, bave suddenly rovived, owing to the improved
demand rom the praicies, and to the better condltfon of commercinl alfTalrs
Rmong our nelghbors, who, instead of heing keén eompetitors, have becoma
good customers for our products.  There Is a shipbullding Industey, nl-
though stiil in {ts infancy,  The great fleet of vessels employed in this coast-
wisa (rafTle and the larger stoamshlps lmdlnf to the Orlent glve great lm-
portance to the port of Vancouver. Speculation Is rife as to the sdvan-
tages likkely to acerue o that port and the Western country generally on
the opening of the Panama Canal,

Commercial activity has doubtless been stimulated by the impulse of
aetive railway constrietion, which cannot bs expected to continue on the
samy glgantie scale for many more years; but there will remalin o more solid
and enduring sonree of wealth In the vast furests of virgin tlmber which
now: cover the hillsides of mainiand and islands.

Apeaking of the Doninion as a whole, the trade and commerce of the
colntry have been and promise to contloue both sound and good.

The Jumber business, on the Atlantle as on the Paclfic side, shows much
Improvement, apart from the pulp and paper fndustey, which Is specially
ndapled to this countey, and has been very. prosperous (or somo tme past,
but; owing to the number of new concuerns In operation, thero s a ten: ency
to over-production, with slackening demand and lower prices, :

The coal and iron production bas been on a seale nover belfore enualed in
Cannda, nlthough the intter, owing Lo delaye In installing or comploting the
necesanry plants, has fallen far short of supplying demands, ospecially in
the rmatter of steal ralls,  The ear bullders linve also been notubly d
in thelr orders.

Agricultursl machinery of the best and most modern r,ﬂm has heen in
great pequest and Lhe fastories witleh supply every kind of electrieal equip-
ment haye been unusually hu.-ie;.

T'he revival of trade lo the United Biates has had a marked offect on
several of our manufaeturing Indostrles, relleving them from the competing
shipments of mu-;lnhm poods fram that market.,

’Flm woolen mills nrodolng better, while an unnsually good year hos boen
experienced In cottons,

Old establishments have been fully occupled and o great vadety of manu-
facturers are Hading a home In Canada, even in the middie and far west,

The wholesale distributing trades have everywhere enfoyed a g Ymr
Grocories, dry goods, elothing, boots and khoes had an unusually Jarge
turn-oyer, with good results.  Accounts have heen ffrly well pald, and bad
debis inve boon comparntively small,

Transportation by sea and land, with Its accompanying mechanieal
works, I Instrumental in moaking Inrge sccessions of po})\:lal[mn to e citles,

Hallway earnings hayve been phenomenal, but are far surpassed by the
axtenordinary outlays in bullding of new lines, In Improving the old, in
dmg\tu—tmek ng, terminals and cquipment, to providefor the ever-increasing
traffic.
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By the Judiclous expendlture of the Dominion Government, the facilities
for shipping are being much improved by dredging, and the :illfl]\i{ of plo-
vators and docks st tho severdl fmportant harbors on the Pacific and
Atlantic consts as well as on the Great Lakes.

The peincipal citles of the North-West and Britlsh, Columbia exhiblt o
mipevelous lncrease in size  In population and business actlvities, A phe-
nomenal advanes ln these respocts lins also been monde by somo of the
Eastern clties, notably Montreal and T'oronto.  Some of the smaller towns
in the West have, perhaps, been too ambltlous in praviding publie utliities,
and in rushing woek that might better have vxtonded over o groater longth
of time, but, after all, they are only anticipating future nocessitdes, 'Tho
munieipal expenditures have, consequently, been Iarge, and hence the
pnusual smount of borrowing both at homa and abeoad.  The eomparative
cheapoess of monoy and tho éase with which municipal urities could be
placed in England had m some borrowers, swho refused (o necept the
prices offered carllee in th ason, but iy 15 foacid they may bave to submit
to lgher rates of interest on future transactions.

Industrinl loans and Investments are quite out of onr sphere, bt [ take
this eppectunity of saying that it s monch to b regretted that soue of th

il om tha {.Dnduu market were of o distinetly questionahle riet
uasonnd or highly speculntive, and calenlated to veflect injurlously on Cani
dinn eredie, while others, and doubtiess the great bulle of them, ace both
safe and promising, and offer tothe Investor an opportunicy of participating
In tho prosperiiy of the countr I fear It is useless to ask certaln promote
to be more careful as to the clnss of security they offery but intending inves
tors way he more diseciminating h

With the eapidly developing countryfand the Government pledgod by
Ruarnntees or othorwise to Uberal expenditures, the buiiding of railways,
the improvement of harbors and other works of o natlonal chi
Canads must pecessarily be a large borrower for somo timo,  But
nearly 8,000,000 6f people, vigorous, intelllgent and vesonrceful, with im-
mense treasures (o viegin forests, mines, fisherles, and, above all, with a
laxee arén of unoccupled fertilo land, Canada can better nfford than most
countries to mortgsge her fittre to o moderate extéent, and hee erediv in
the money mackets of the world must always stand high,

Canada 18 woll prepared to absorh nod utillze the immigrants that every
season stek her shores or ¢ross her boundaries.  The laborer and the
artisan pre most welcome, and the fncmer, with oF without eapital, will find
apportunitics at his band. We have excellént  and m'n?lm‘ul:s banks,
well adapted to the requirements of the conutry, which offor facilities Lo
farmer nnd tradesman (n oyery town and village, and [ may remark in

mssing, a8 convineing proof of the country's progress, that ¢ sie doposttd
1 ten years bave mounted up feom 350 mitlions to over 1,000 mi on dollars,

Wi possess o syslem of transportation that 1s alimos! soniplets, adthouigh

being daily added to—a largs mercantile ool of stéamers on river, lako

sy and rallways that uot only lnk the varlous provinees togathor,
Gt alao give s servics to the newly opened eountry bettor than is to bo found
inany other country similarly cleeumstancid .

As to investment [n lands—the price for farming properties is still mod-
erate and low, butl fpecnlition in subucban lots is suvely overdons. For
the real estato movement in the gities there may be more justifieation,

se5 being advanced by the pressure of incrensing population sud by keen
competition in acquiring choice propecties for commercinl or domestic

P
n Mew York and other polafs in the United Siates where the Bank I
representod, business may be deseribed as (o a normal and sownd condition.

In Mexico polities hayve been & very disturbing element, but thors are
{ndleations of an bmprovement which will allow bnsiness to resume its usual
course.,

Tha ample revenues of both Proyvinclal snd Dominion Governmionts indi-
cate o Keason of great prosperity for the country at lnrge.

The exports fopithe twelve months ended d0th Septembec 1912 amount
to £351,052,292; an incrense of $49,601,708 over the corresponding perlod
of lnst year. s

Imports for the same period amounted to $616,812,000, an increaso of

120h004,619, giving a revenue from customs dutiesiol $102.685,974, or an
nerensa of 23,908,840,

I have in a cursory manner tuwcl;llli on these various topics, roviewing
the condition of the country and indicating the great range of interests the
Bank has to consider in the course of s business, and on whose fortunes
the prosperity of otherwise of ths Instibution in o great measurs deponds,

LATE VICE-PRESIDENT.

1 vlew of the recent nod much regretted demise of 8ir Edward Clouston
1 eannot rofrain from alluding to the clrcumstanco that ab the last Anpusl
Meeting he announced his retirement from active pacticipation in the man-
agoement of the Bank. He had entecod the seryice as o boy, hnd passod
up through various grades, and ducing the last twenty-one years vl oceu-

v the position of Chief Executive Offfeer.  His death i mueh deplored
By the Direetors and Stall of the Banlk.

THE GENERAL MANAGER.

The General Magager, Mr. 11, V., Meredith, spoke as follows:

The’ President hos covered the ground so fully Do the address o has
presimted Lo you to-day (ling littlo s loft for me bul to explain this {‘.ll.‘lll)ft'}i
which have taken place In the balance sheet during the year, and to add a
few remorlks (n connection with financlal matters affecting the Banlk which
have not been touched upon,

Bipeo. our last Annual Meetlng the Treasury Board of the Dominlon
Government has sanctioned an anceoase In the authorlzed eapital of the
Bank from $16,000,000 to 225,000,000, thus pecmitting of o further issue
of stock from time to time as clreumstances may, In the opinion of your
Directors, render desirable. =

Turning to the general statément, of which you have a copy, you will
notice the Pald-up Capital lias Inereased duelng the year from 214,887,570
pa $16,000,000, and the Rest from $15,000,000 to $16.000,000:  From
the neb carnings transfors havo beon made of $1,000,000 to Hesy Account
aod Contingent Aceount, respectivoly, and o balance of $802,000 is carried
forward ot eriodit of Profic and Less Account ss compared with 51,855,000
o year ngo. A honus of | per cont wias pald shareliolders on June 156 and
Dicember 18t over and above the quarterly dividends of 254 per cent.

Diposits not bearlag Interest show o small decrenss, occasloned by tho
withdrawal of a lerge deposit of o h-mpnrnr]v naturs which appeared in
thiy statement of a year ago.  Were It not for this fauet, we would sliow n galn
n these deposits of §2,000,000, Interest-hearing deposits show an lnerease
ar !ti.-ifHIJ;ﬂﬂ, Part of this increaso is of o temporary charpoeter, but It s
gratifying to find that the ordinary savings deposits hayo grown In a lniglltlly
Entisfactory manner, notwithstanding the withdrawals that lave, taken
plueo for investment and otherwise, - ok

Turning Lo ous sssets, you will notico that *'Current Loans and Dis-
counts In Canada and elséwhore and Other Assota'" ara 32,200,000 less,
This decrease does not ropresent s curtallment of our current loans in
Canadas, which are In reality $1,600,000 larger than a year ago, but & redue-
tlon In our ctirrent loans elsewhero,  Investments In rallway and othere
bonds are $1,600,000 less, affected by realizations, and balances due b
arencles of this Bank and other banks show o not reduction of £3,800,000.
The Increase in our call loans in Great Britain and tha United States Is
accounted for by the various ohanges mentioned above.

1 think yon wﬁ'l agroe with me that the statement s a steong one, but it ls
avell that the Banlk of Montreal should always be able, not only to meet
all the legitimate domands of its clients, but at the samo time to provide
for any exceptional ¢alls that may be made upon iy to promote the goneral

wellare of the country. g

You will observe that, following the practice of the British and Colonisl
Danlks, wo hayve shown, in the form of a footnote, the contingent labilities
of the Bank apd the securitles beld against them. This item has not
hervtofore appeardd In our Annual Statemont.

Business gencrally has been exccedingly active in Canada during the
past year. Good crops, notwithatanding s wet season, have been reapd,
and all manufacturing industeics have been kept fully employed.  Wage-
enrners are in receipt of good wages, and Iabor, in many sections, is diffi-
cult, It not impozsible, to obtaln,  With an increasing immigration, s
soll producing a large surplus of food products without serfous failure over
& comparatively long term of years, the assuraned of o vastly inere
production as the area of unoccupled arable Innd s brought under caltiva-
tion, and other great natural resonrees awaiting developmant, one cannot
but bn an umlml{ql. i regard to the futurs of our conntry.

Owing to this ever-lnereasing and rapid development, we must, for many
years, be borrowers from the British Islinds as well as foreign countries,
Just mow there is undoubtedly a feclng In some quarters abroad that Caoa-
dians are spending too lavishiy and over- borrowlng to an extent which may
lator on prove burdensome to us, Io this connectlon our adyerse halance
of trade, our so-called real estate boom, ete., are cited.  While T do not
share tliese pessimistic views, there can be no doubt that If we are to
mmaintaln the preference which Canadian securities have so loug enjoyed,
caution at the present time s more essentlal than 16 has been for a long

/[fraser.stlouisfed.org/

for man

time past, and Lo 15 clear any Hkadvised move on our paet, any undue speciu-
Intion, or the flotation of doubtiul schemes which may bave the offect of
causing distrust abroad and so provent the froo flow of eapltal lnto Canndn,
gannot but have o sorlons effect on busingss generally and bring about o
ehecle Lo our prosperivy It muat not be forgotten that there are countries
other than our own suvekls apital, and offering possibly quite as attrictive
rerms, and thit onee n : i in nnother divection, & long tlme
may clnpse !

Muoney has been in strong uand i
London and New York, In which ostside
the rates contioned low until September, since when more stringent conedi-
tlons and bizher rates have prevailed.  With buoynuol trade  practically
the world over 1 with, as far as we ean Judge, o probable continuanee fop
aoma timo of sueh. conditfons, monoy 18 not 50 repdily obtained.  Those

ing eapital should have regard to existing conditions and also to the
fact thut borrowers eannot hope to nama thoie own terms.

The- Ind ok eost of living and the ressons theréfor  form f subject
mueh diseussed the world over, and commissions of inguiry are now engaged
i ng the éanse, I mentlon the subject. becansa of its off on the

net earnings, owlng to the necessity. of OUr having to increass ouy
charges from time to tme a8 & result of bringine up the galaries of the
sta a polnt which may be considered & fale and reazonable one far the
services randered,  The eanse for the enhaneed vatue of all commodities Is
diffienlt to determine,  Thera are, no doubt, » namber of reasons for (t:
among thom, tho largely fncredsed output of gold, resulting, to » great
extent, from tho fore sclentific teeatmemt of ore bodles. ‘The Ligher
andard of living by all ¢lasses §s nlso o faétors but [ am ol the opinion
that tho root of the matter may b found in lhf.' fact that the percentage
of population engaged in production of foodstufrs s increasing in Itl 1}
same ratio as s that of our manufactueing wage-carners and salaried
officials.  This view i supported by figures showing conditlons In  (Ho
United States, where the number of farm fomilles lndicates an Inerease of
only 119% botween 1000 and 1010 while the avilsan and elecleal ¢lasses
have inereased practically 30456 in the same period. A similne eon
of affalrs oblsins in Canpda 88 regards tho Tive i 'rovine
while, in the Northwest, the rursl population I3 rel: v large and grows
apact, mixed farming hss not yet heen generally resorted to, TIn this
conneetlon It may be intepestioe to note that the exports of dalry At
from older Canada to the nower Western Cupnda were this yeir nob less
than 33,000,000, while New Zealand and the United States supplied theso
commodities to the extent of an additianal S1,000,000,
hive notleed ot ditferont times, In eortaltt newspapers, paragraphs
caleulated to give the Impeession that the banks (o this countrey are nog
affording the farmers the financtal assistapee (o witdch thoy arg entitled,
aments are ecroneous.  There e in Conndn somes 2,500 bank
branches, the great majority of which are located In towns ond villages
supported by the sueronnding agvicultural papulation, and no 1:||llm Joctant
pnrt of the business of the banks is derived feonn this ¢liss. As for this
Bank, I may say that oure loans to farmess and small traders nmonnt to
many millions,

I'have alluded to the adyesse balaneo of trade,  Tn the flscal year cuding
March 31st 1012 the Imports for consumption (n Cangda were of (he value
of $521,000,000 and the exports of domestio products were 2290,000,000,
showing a balance against the countey of 231,000, 000-—unioubtedly a very
Inrge sum. In the five months ending August 31st leat tho excess of ine-
ports over domestic cxporta was §130,700,000, showing an even groatoer
i’:ﬂ.in than in the preéceding year,  The gap between Imports and exports
& not likely to be soon closed; not, indecd, Wbl oue mapufacturing in-
dustries have expanded to o polnt when the home mpeked ean ba supplied
fuirly well within the country, nor until the laege demand for forelen ?:m:-{lm
arlsing oub of the construction of pérmanent works, rallways, ote., I8
satlsfied from domestic mills,. Meanwhile the gap is bridged by forelgn
loans, by investments of eapital i Canada from Great Britaln and by
money brought o by Immigrants. [t s, theeelfore, all the more lmportant
to pnard against unpropitious clrcumstances tending to lessen the confidence
of British snd forelgn lenders fn Conading steueitics,

The delayed rovision of the Banking Act will shortly bo submitted to
Parlinment. The presont Act has been developed with the growth of the
COUnLr: It has served [ts purpose well, and | feel confldent that under
the direction of the able and expericnced financier who now occuples the
l}mi'ltlirm of Finance Midlster, no radical changes will be entered upon

ghtly.

No one can feal more strongly than I do the ne
profits of the Bank, so that when lean years con
thiere may be no question of dividend: curtailment;
porlods of prosper "f,‘ I feel that shareholdors should enjoy w measurs of
that prosperity. The policy of your Directors, therefore, In my opinion,
ahould be (o maintain the dividends at 10 por cony, and to make distribu-
tions in prosperous years by way of bonises s the Bank's earnings warrant;
in lean years, shoald they unfortunately come, to withhold thy bonms and
to toll thi shareholders feankly the rensons for so dofng.  The welting down
of assets to meot a shrinkago in values under all conditions Is, 1 am cons
vineed, nore in your interests than to malke a display of abnoemal profits.
Stabllity of business and continnity of earnings showdd be oue-aim,

1 eanuot elose without referring to the Ioss tho Banl has sustained in thoe
sudden and untimely death of Sl Edward Clopston, the Viee-President,
His whola life was spont fn its service:  Eotering the Bank as & youth
nearly half o century ago, and manifesting feom the first great ahillty, h
steadily rose to the highest position in the serviee.  Under his guidance,

yoars ns Genernl Maonger, until (l-health necessitatod ﬁls retire-
ment, the Bank continusd to maintain its commanding positlon and on-
Luyutl great prosperity. On more than one ocenaton, his exporience and
nowledga of banking wera avallod of not ooly by his  eonfreces In othee
institutions, but by thosa who had the diccetion of legislation govornin
the banks. To mysell his death Is o personal loss, for I was nssockato
with him many years, during whic eame o recognize not only his talént
bub the great graciousness of his personality.

The President’s mvitation for general comorks boelog passed over

The President moved and Mr. 5. B, Groenshiolds seconded—"That the
report of the Directors, now read, ho adoptod and printed for disteibution
among the Sharcholders, This was earcled noantaoously .

The Presideat, Me. R, 13, Angus, then moved, aond Mpe, K. B Greenshields
seconded—That the Slareholders’ By-Law No. 8 be amonded s follows:
By replaciog tho word “twelve' in tho thivd Une of the I1y=Law, s printed,
by the word "fourteon,'

Thi President explained that this was done with n view of adding two
moro men to the board of tho Bank. [t was, he gald, eonsldered advisable
In gome respects that they should have more men conoected with the busi-
ness of the clty snd also some younger men to sid in tho administeation,

The President—This [8 o motion that must be ratified by a ballov. 1
1k Is your pleasure, I shall deposit this ballat which secounts lor BIxty thou-
:;m\d) shares.  Carried.

The President further moved, and Mre. B. B, Greenshilelds seconded—
That the Sharcholders' By-law No. 9 bo saended 88 follows—By replacing
tho word “thiriy-five'” In the second Jne of the By-law, ns peinted, by the
word “fovey-five.'

This, Mr. Angus explained, would ereage the remuneration of Lhe board
from thirty-five to forty-flve thousand dollacs, which was desienblo on
aceount of increase of daties, This also nedded to be ratified by a ballot,
and if it was the pleasure of the moeeting he would deposit batlots in tho
box. This was carried.

While ballots for the election of officers were belng east, 8lr Thomas
Bhaughnessy, referring to the decision to add two now directors to tho boned
and also in replacing the late Sir Edward Clouston, said the boaed had
tnpugurated the policy of introducing younger blood and younger ngn.
M, O, B Gordon, Mr, Huntly Detaumond and Mre, Forbes Angus, hoe sald,
represent impaortant comnrmercinl and finsoelal interests hero: but 1 desivo
more particularly to say that against the carnest protest of thoe Prosident,
the board insisted on nominating Mre. Forbes Angus, beoause they felo
that sharcholders in the Bank would he dolizhted to haveo the axsurance
that for o thme we will have swo mombers of that famdly and that the namo
will be perpetusted in the affairs of the Bank. (Hear, hene.)

ELECTION OF DIRECTORS.

The result of the ballot for the clection of Divectors was declared by the
President as follows—NMessrs, IR, B, Angus, A, Baumgaeten, K. B, Groen-
whiclds, ©. 1. Hosmer, Sir Willlam Macdanald, Hon. Robort Mackay,
H. V., Meredith, D. Morelce, James Ross, Sir Thomas Shaughnessy
Rt, Hon, Lord Steatheona and Mount Royal, D, Forbes Angus, Hun
1. Drummond, O. B. Gordon,

The meeting then terminatod.

OFPICERS ELEQTED.
At a subsequent meeting of the Dlregtors, the following officors¥ wora
electod—Hon, Presidont, Right Hon. Lord Steathcons and Mountito yal
President, Me. R, B. Angus; Viee-President, Mr, HL.V.AMeredith.
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The Money Market and Financial Situation.—Tle
United States Supreme Courft decision in the Union Paeific-
Southern Pacifie ease has overshadowed all other ponsiders-
tions in its influcnce upon the seeurity markets, and indoed
upon all Wall Street. operations, throughout tho week.
Not only the securities divectly affectod, but those of other
gompanies, railway and industrial, against which similar
aetion may in the future be talen, have beon heavily liqui-
dated, and the spato decline of values is enormous.

Every other influence, it we except possibly those of a
political character, has been favorable to the establishment
ol confidence and the stability of values. Next in import-
ance to the above is the financial sitvation. Wotwithstand-
ing the fact that Saturday's statement showed o deficit
in the reserve held by the associated banls, eall-loan rates
have heen substantially lower than last wesk, A part of
the gold offered in the London market on Monday was se-
eured for shipment lo this country. Moreover, it is re-
ported that the purehases of slocks and bonds in this market
for foreipn account have been considerably larger than sales,

and that the bills thus ereated have, in addition to the regu- !

lar commeraial supply, been sufficient to keep oxehange rates
down and make furthor gold imports possible, if not probable.
In addition to the above, as factors which make for easior
money market conditions, is the fact that interior and near-
by banks have considerably inereased their offerings here
since it is no longer noecossary for them to hold largs reserves
in anticipation of a eall from the Comptroller for a statement.

The open market rates for call loans at tho Stock Exchango
during t-]hu week on aloek and bond collaterals have ranged
from 3@I169;. To-day's rates on call were 3@7147%.
Commereial paper quoted 69% for G0 to 90-day en-
dorgements and for prime 4 to 6 months' single names
and 614% for good single names,

The Bank of England weckly statement on Thursday
showed o decrease in bullion of £1,871,468 and the poereont-
age of reserve Lo liabilities was 50.08, against 50,81 last wesle,
The rate of discount remging unchoanped at 5%, as lixed
Oct. 17, The Bankol Franee showsa decrease of 10,001,000
francs gold and 8,032,000 francs silver.

NEW YORK CLEARING-HOURE BANKS.
(Not Including Trust Companies.)

13,
Aeeragey for
weik o ling T

Nok. 300 previdus

1011, 10140,
Averdges for | Aceripss for
ek eridiig | woeek: cited(ng

Lice. 2. AL I

DHfferenten

ek .

$ | 5 |

133,050,000/ - 138,150,000

--|. 109,387,600 fizozo-—o_|| 4015,020,400!
L (1,305,064,000{Dec.  1,368,0001,856,231,000/1

Clrenlation AGL,850,000{ Ing, D001 BOLTAE, 000
Nen deposits . Sy Des. 11,078,000/1,330,404,0001,

Bpeola e iy W Des. 8,044,000] 200,708,000/

Legal tenders 74,746,000 Dea. 401,000 ?-l'.’if_ili.L'lOi]l

A10,565,000{Dea;  0,345,000( A35,071,000] 1,711,600
310,085,600 e, 300,500 332.0!]1.!}0{1' 0,534,450

def, 130,600 Dee,. 6,350,600 '—!"‘7(’.[]”“[ 11,877,060

B
Capltal 153,350,000
Surplus. . .

Lowns and dfs

Reservq held. . - .o o
2065 of deposits

Surplus reserve... .

Note—The Clearing House now lsnes n ptatement wookly, showing the netunt
canditon of the banks on Saturdsy morm us well aa the nbove nyverages, ‘The
Tlgures, togethor with the returng of the sepprate BEnks aod traak companies, aiso
tho simimnary lssued by the State Banking Department, ghving the condition of Stats
ks and Leyst companies not reporting to the Clenrlng House, appear oo the gecand
page procoding,

Foreign Exchange.—The market for storling exchange
has ruled nervous during tha week. ngagements of $2.-
300,000 in gold were reported by consigiees on this side as
having been made in London.

To-lay's (Friday's) nominal rates for storllng exchunge were 4 81 1 for
Gi-day and 4 84l for sight.  To-day's actiual rates for sterling exclinngo
wore 4 B30 E 8040 for 60 days, 4 H-l![;m BAG0 ror choques nnd 4 856
4 5510 for cables: Commeretal oo Banks 4 T8 @4 S04 and documonts
for payment 4 70864 803,  Cotton for payment 4 7Y 45 604 705, and
ivain for payment 4 80 6id 8015,
The posted rates Tor stoellng, ns guoted by a ropresentative Nouse
not ehinneed during the week from 4 81156 for B0 days and 4 854 for
To-duy's: (Friday's) aotual rates for Parls bankers' fmnes wore 56 231
less [-U2604 S3A] for 1ong and 5 205 Jess |-32000 208 for shorl.  Gormany
bankers' marks wero 93 13-16@08 14 for long and D430 @435 plus 1-32
for stiort.  Amsterdam hankers' l,"llﬂd{:l‘.'i werd 40 106540 12 For short,
Exchange at Parls on London, 25 [r. 233 ¢ weelt's range 25 fr, 24 o,

D34 loss 1-16
0 less 1-16

bigh ond 25 Ir. 213{e. low;
JExehange ot Berlin an London, 20 m. 453 pf.: woek's range; 20 m.
‘h’.‘.lul pr. hlgh and 20 m. 45 pf. low.
Uhe range for forelen exehiaogo for thi week follows
Sterling Aelual— Sixty Dhys. Cheqiies.
High for tie woole.. . 4 8060 4 8470
Low for the week . 4 5025 A 8140

Paris Bapkers' Fry
High for thooweek. 5 9% 44 Tias 1-100 5 20 1és1 1416
Low foe the week-_~ 5 3337 less 1-32 2058 Jess 5-64

Garmany Bankers' \arks
Higeh for tho wewl, X 043¢
Low lor the week. 933 0414

Amsterdim Bankers' Guilders—

High for Lo woole._ 3013210 plus 116 4044 A0 3-16
Low lor Tlllll \\g-‘-‘fﬁ..im Td=110 AD g loss 1-16 40 5-10 loss 1-10
Domestic Exchange.—Ohicago, par, Boston, par, 8t. Louis, 150,
per 81,000 diseount bld snd 10e. saked: San Fradoisco, 15c. per §1.000

reminm.  Savannah, buying, 3-16% discount, and selling, par,  8t. Paul,
20¢. per 81,000 preminm." Montren), 023e. premintn.  Oharieston
buylnig, par; selllng, 1-10%, premium.  Clociinati, par,

State and Railroad Bonds.—Sales of State honds at
the Board are limited Lo 312,000 New Yorkds 1962, at 1011
and $12,000 Virginia Os deferred trust receipts at 53 to 55,

. A more or less urgent liquidation, including a good many
isgues, has caused the market, for railway and industrial bonds
to be n good deal more uetive than of late and, as in the case
of shares, prices are generally lower. In a fow cases the
decline amounts to between 2 and 3 points,

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

Convertible issues have been notiably weak in sympathy
with shares. Union Pacifics are down fully 3 points, Braook=
lyn R. T nearly 3 and Southern Pae,and Erie somewhat less,

United States Bonds.—Ssles of Government bonds at

the Board include $8,000 4s conp. at 11335 to 114 L¢, 81,000
35 coup. at 10245, 85,000 3s reg. at 10175, $10,000 Panama
35 coup, at 10175 and §27,000 2s vog. at 10124, For to-day's
prices of all the different issues and for yeurly vange see third
page following. '
. Railroad and Miscellaneous Stocks.—On a steadily
inereasing volume of business, stock market prices also
steadily moved towards a lower loevel until near the olose
on Thursday. At that time practically every aective stock
on the list showed a loss of from 215 (o 5 points.  The mild
reaction that followed was due Iargely, if not wholly, fo
purchasing by traders who had sold at higher fisures.  To-
day's market opened weak and prices declined to the lowest
figures recorded during this movement, hut there was a
partial recovery during the last honr. United States Steel
was under pressure, selling at 671 5, & deeline of 7 points since
Monday, Ameriean Can has been notably wealk, closing
D)% pomts lower than on Monday, Ameriean Snuff was
unique in an advanes of over 8 points,abont half of whichit
rotaing.  Bothiehem Steel hns lost 515 points.  Changes in
the railway list ayerage from 2 to 3 points, @

For daily volume of business ses page 1529,

The following sales have aceurrad this week of shares not
represenfed in our defailed list on the pages which follow:

BTOCKS.
onding Do, 0.
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fange for iVeek, 4
Jor |—
li'uk,! Laweear,

iVeek

Highest. | et Highest.

=dF | 13,160
f20r 3y
2000
200/
20013
T00

1,2000 073

Nov 40 1
Dea 624
Dea

Dee

Den

Lin

Lice

Thog

|81

Lien

Dhee

Deg

Dpg

Nov 40

Dies

Adama Expross. .
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Preferred rects 2d paldi
Am Brake Shoo & Fdry |

RIGHLE, dol oo Tl anl
Am Water-Works, pref. 7
Batopllas Mining_ . 100[ 8133
Brinswiok Terminal. . 5000 8
Canudlan Pacifio righta.| 2,841 20
Chicago & Allon. /o0, 18
Colorndo & Southern 470, 356
Clile Un'" rects stpd 1000 11§
Crex Carpet. 1000 850
Dotroit Uniled . ... 100 T4
15 T du Pont Powd., pref. 200 ¢
Ceneral Chemieal, prer 10011315 i
Green Bay & W deb B _| 10 141 Deg 5 ec 0O 104 b 18
G W Helme | i Dt ¥ May 10714
Havana Elea Ry, L& P, | 206 87 Deo 4 Nov 80
Homestake M |11!11u. =t 4 Doo M 102
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i Oot 315 Oct
Qe 1045 Nov
Jan 107 Nowv
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Any
Noy
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Nov 30100
Dec 30160
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Prolerred ¥ § 0. eceeas|
Iowa Central. - .- :
Lake Shore & Mich Bou.
Lioutey & Nuahy rights. .
M Ry Cos, pref, .- o.
1 Petroleum, pref

plthern. .

July 101 L5
et 184
oo b1 14§
Deal70

Jan, s\

Dee 57
Fely 105
Aug110
Muly 145

I'el & Tel, pref |
P’éoria & Eastern.. ...
Philludelphla Co (Pitts).)
Plits Fr Wayne M| 39184
Quicksilver Mining. ... I00) - 434
StL &8 F—C & E 1l |
now stock trust cortifa 14 4744
Hloss-Sheffeid 8 & 1, pr.| 100, vy
Ho Part) [eo Bug, el 10110
Twin City & T, pref 200145
United Clgar Mira, o 1,400, 52
United Dry Godda. o | 1,000 100 44
Ereforrod iy vee 100 103 i
«U.8 Redue & Reftolng. .| 3000 15
Preferred - g 1000 &
Virginia Iron, Coal & 2. 600 10
Virginla Ry & Pow, pref]
Yulean Dotinnin =
Profureed .. ..o
Wolls, Fargo & Co. .
Wostern Marylind, peef Doe & T Dec
\El‘)'[llllll-“l’l:_‘_”l?_._Drr_‘f._ 130110 Dee 41105 Do
Outside Market.,—Prices on the “curb,” while fairly fiem
most of the week, turned easier towards the elose.  Tobaceo
1ssues, as usual, were most prominent, British-Ameriean
Pobaceo, from 2414 reached 2534, fell to 2434 and ends the
wepk at 2515. Tobaceo Products pref. rose from 10054 to
102, dropped to 9014 and closed to-day at 937%%. United
Cigar Stores com. advanced from 1141 fo 11 2§, reacted
to 11484, the linal figure to-day being 11614. Deere & Co.
pref, went up from 10134 to 102 and down to 101. Emerson-
Brantingham com -improved from 7424 to 75, then weakened
to 73, with sales of odd lots ab 71%4{. Houston Oil ecom. lost
over 3 points to 20%4. Lehigh Valley Coal Sales appeared
in the tradiog up from 235 to 236 and down to 230. Man-
hattan Shirt com. was off from 7234 to 70, the preferred
receding from 104 to 10354 and closing to-day at 10334,
Standard Oil of New Jersey dropped from 300 fo 882,
The following mnewly listed issues were dealt in
for the first time. Brown Shoa pref. at 10214, Cluett
Peabo ’\‘ & Ca. sold up from 68146 to 6014, down to 68 :mti
rested [finally at 6374 Willys-Overland com. moved down
from 7015 fo 69)5 and up to 7115, tran actions being re-
ported to-day at 70, with 6827 for odd lots. The pref.
gained about 114 pomts fo 10115, but dealined finally fo
100%§. Among bonds Braden Copper issites were aelive,
the 68 moving up from 185 to 205 and down finally to 192,
The 7s also rose 20 points ta 205 and closed to-day at 190.
In the mining division Braden Coppeér was very heavil
dealt in, the price advancing from A to 104, o new hig
rocord. 1t closed to-day at 914. Giroux lost over a point
I;o 314 and ends the week at 33§, Greene Cananen receded
rom 915 to 9. 198 e
Outside quotations will be found on page 1520,
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OUUUPYING TWDO PAGES
For record of sales during the week of stocks usually inactive, see preceding page.

STOCES—HIGHESY AND LOWEST SALE PRICES Saes of STOCKS Rangs since Janmuary 1, Range for Pravious
ihe NEW YOREK STOCK | On basly of 100-share lofs. Year 1011,

Saturday Monday Tuesdzy | Wedneailay | Thursday Friduy VWeek EXCHANGE
Noe 30 Dec 2 Dec 3 Dec 4 Dec 6 Lea b Sharer Lotsest. Highast, Lowest. Highest,

Raflroads
i a0 1081107 | 105'e 10sl 108 10 17800l ALt Pprac : et Fel 10 ran Al Hoine Pes 1bfl 100k, Ta | 1hens e
: ] 3 2 ¢ o102 oL et
151 14 AL 14 40 140%| 1391 1304 | 1384 L 118 13015 4,100 Atluntlc Oosst Line Ri.o| 133l Jan 10| 11818 All:utl'.! 117 ' Jan | 1301 Nov
108y 105t 1083, 1047 2 11,500/ Bammcrc & Obfo.. .. [F10Lg Fab 1| 1117 Apy so|| vd1gSep | 100k J'1y
1 B7Y| *B6I 87ip| *S01s : 8% Do pref .o ......| 80lgAugld] G1° Jan 23|| S5t Aug
02y 0175 801g 3 O9sf 17,040 Brooklyn Rapld Transly.| 783 Jan 2| ous Ty 2|l 73 ° Sep
2607 3y " 34 17,635 (‘AIJ:I lan  Paoifto. . __| 2201g Meh 4] 282 ° Aug1s|| 195% Jan | 2
a70° |26 72 | #a A7 500| MJentral of New Jarsoy _| 905 Jan 9| 305 Apr29|| 260 Avg| 320
3 25,800 ﬂ‘aﬂugukl & Ohto.....| 68 Feb 1} BilgOct 3| 68% Sep | 863y Feb
Olile Gt Weat trust otfa. .| 10%J'ly 12] 203 Oct 26]| 1 3 261 J e
W} Do pref trustotfs__,__| 20%Dee 6] d0lz Apr 8|| 3813 Dec| 49t Feb
Chleago Milw & St Faui. .| 9U%.J'ly 13| 117% Nov 7|| 1089 Oct | 13813 Peb
g : 75 Do pref 140 J'ly 1o} 140 Jan 2|| 141 Sep | 1851 Feb
187% Chloago & 1345 1y 12] 145 Apr2|] 13813 Sep | 15012 J'nia
10 Do comemeweoon..| 183 Nov ul 108 Mch2e|| 101 Nov J
b2 . Olove Oln Ohlo & Sy L___| 6lla Dec 4] 621g Apr23|| 4315 Sep
8% Do pref._. 7| §uhig ety 24f 1011 Apr 17]| g J'ly
1061 i Delnwnm & Hudson___| 166 Dea 5| 1751z Feb @) 16913 Sep
651 : 7 elawaro Lack & Wess.| 530 Aug=i| 560 Jan 20| 805
22y L 2 Denver & Nlo Grande. 18tz J'ly 12
i 40 i T sy ety

0 pr = 4
Ditluth 8o Shore & Atlan| B of 113§ May1o
‘I:Iﬂ 03 Tl o 3 234Mnyl
by 4 [ R !
L' Do 1at preferred .
) Do 34 preferred__-| 4 4] 48 Aprl
Groat Northern pref 128 Jan 16] 1453 Auglo
Iron Ore properiles,..| 46 Jan 31) 63 " Sop 24
llinols Centrai i 14l1g }aln 23
38300y B
i 0 Souriaza| SH M| S Sop
ansas Cliy Soughe - 401 81y Sep i
l(DQ lrufmt.d..f- F (3% Mch 23
[ ako Erle & Western 11l3Jan 26 18  Aprid
L a5 E 00y &4 Do preferred . __ 30 Jan # 40 May2l
1735 T4 17 a1 7 ¢ 72 Lehlzh Valloy. = 1887 Feb & 1863 Jan 15
14843 45 147 . 45 43| Loulavllle &  Nashville__| 14312 Nov20] 170 Augld
e : 4 # s 1 K 25 \1|ulmtnu Elavated__| 131% Dec 5 138% Meh 13
Sty E Wlinnespolls & St Louls| A81z 4’1y 24) 2713 Jan 43
40 49 & Az Do preferrod_ e 40 Feb 26| 467 Jan 15 3
142 142 y 4 42 : 8.7 { 20 Feb 3 1641z Augl2|iz124% Sep
146 155 i { g (1} 15¢ ug l0f| 140  Nov
25l 283 5 5y 4 K 7 : 315 Men20|| 47 Sep
"Gl 03y ¥ referred. ... 2 @8  Aprl? 624y Sap 10 QC'
| Missourl Paollo.._..___| 4 3 470 Mch 27| diig Sep 4 Feb
Nli Hys of Mox 188 prot 71 Jan 4

o
; (i B2l s
0 2d preforred.__ - 5] dady Jan 2457 Aug )
N Y Qesntral % Hudson__| 1 12113 Apr 25 x!?g;; Sep | 11513 Feb
NY N & Hartford_ - 142tg Ape 3| 1207 Sep | 18115 Fab
N ¥ Ontarlo & Western. 4 2 dlig Aprlaf| 374 Sep | 40 J'lY
N State Rallwaya.... 2 VAW ADT 20l e it dalil] e et snrm
Norlolk & Western.._..|t ¥ 1191 Aug12|| Uva Sep | 1111y Noy
Do adjustment praf__ ; n 0 Fob 17| H63 Apr| #6114 Jue
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Tl Tl Th 77 78%| Tdlz 71 78| Iy 72y Amer Smeli(n 677 Feb 1| 01" Sep 20
*106_ 107 100%| #10013 107 |#106 1054 1004|105 10841, ‘8500 Do pret.. o etaing) PR S al 100% Hep 25 _ 10815 J'Be

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
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For record of sales uwring the week ol stocks usually inactive see second pcage preceding. =2
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BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS,
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Jan. 1 1900 tha Erchangs method of quoting bonds was changed, and prices ara now all—"and fnlerést''—azcopt for {ricom: and defaulted honds.
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ML 220 Ily a Lt 15t | E bslﬂa.ﬂ I.sn?‘g Aprl2], § || Wendell State . __ ... 50,000
du & eXt 4 245.1031}) v U5 Aprid 05 U5 Central. Tr Co of Iil...

g‘c n & rel G3...1051 s R i Chle City Bk & Tr Co_.

Muw Gus Lt 1st g da. 1027 e e e 3| Chlcago Sav Bank & ‘Tt

Morrls & Cod M- .. .1030 }1 Sale i 4 Chicago Title & Trust..| &0 12,971,465

Nat ' Tube 1st ¢ be__..1052 can  ReRG 2 i, Qitlzens Trust & Savings 1

Nor Shore 121 158 ¢ 65.1922 s : 5 Coloulal Trust & Savings
do 18t & ref ¢ 5y.. 1040}/ W 1007 n Cont & Comm I'c’ & Say 052, caran s ses

Nor 8h Gas o. Tl 15t 5s 37| % ag [ 071 || Drovers Truss & Sav...| 200,0 8 [ Jet "12, 214

Notth West El 158 45,1011 5 e Flrsr Trust & Saviogs. . i 2 . Milecs0 11,4
W G L & Coke Co 63 1028 S ] It Dearborn Tr&Savibk| 150,00 6,6 rf A \' 92, 1. 020

Ogden Gas &3 04d Sale 3 4 9 o Frankiin Te & Sav Bk 200,000 : ! | YUk, p 1030

Pas Gax & El ref ¢ 63,1042 qrecnnhaum:mnxl! k‘&‘i‘; } ‘13,3

Pao T &T 15t coll tr 55,1037 Guarantee Trust & Sav.

Pearsons-Taly 6. ....1018 Harrls Trust & Savings. 1
4,403 Home Bank & Trusto_. 4 2 AN ! IV‘D..DIIIDI
4.008 Series B... tinols Teuat & Savings! & 4 (104 ¢ |Noven'12, 1
4.808 Serles P 9514 § weee =sue || Kenwood Trust & Sav. "uu.uou i - i dep:m'l-a,m

Peop Gas L & O lsl. 5. 116ty Bep'ld Lake View Trust & Sav. b Sepdoiiz, i
1 eluhdluEg‘oId B3 0L 101 4y 1024 || w Lo Salle 88 Tr & Sav B ez bfus y'10|8ee noto (4

C 15t 5y 102151 1021y 102 3 Mercantils 'Ir. & Sav.. 2 i ;
Cuu-!un} Uns 18t 05, 5 Lullg: Bep'lel_ .. i Merchants' Losn&Tr Co
Mut't Fuel Gns 1st551047) ) 100 | 10l Oct'l 2 Miahlhan Ave Trust Co. ) " Sy is

Pub Sery Co 1st ref i 8560 s 079 Ot Md-Cliy Tr & Say Banlk ' s Apr

Sou Hell 1 & T 1st st 65 '41 10ty May' Northern Trust Co 5 Ui B 8

Houth Slde Elev 4 }s.1024 01ty Now' North-Western Tr& Sav 4 [ 8

G3...1014 497y 100 2 74 1003 || O1d Colony T'r & Sav Bie X 2 L jua 'ne
People’s 'I'r & Sav Bank a6l i
g 102y uSlg Apr1s).... Puliman Trust & Sav..| §0¢ Le 8 8

{J]nlnu mm (Luupj B ltllﬂ K5 Aprtl2fio.. sSherldan T & Sav Iiauk Serny
B Gypsum 155§ 0s. 1022 - b 100 May1al.... 8 Standard Tr & :mwn 4ol 81 enced

1{?11 Stecl 10-60-yr 5 ﬁs 3 A 0

Am Tel & 'Tel coll 45..1020
Armour & Co 4 43,1030
Anto Elec 158 3 0s.. 1028
Cal Gaa & Bl unif&rol 55'37
Chlearo City Ity 65.-.1027
ChleCity &ConHys 61.01027
Chicigo Elev Ry Ss._.1U14
Chic Pio Tool 15t 5s_al021
Chileago Ry 53 037

Chic Hys 050 ‘

Chilo Bys ds_ _..n.rl-’.\: AT

Chio By 'd3_ _sorles ‘'B"].

i
R
v e

e e
R I T
srocCraL =2

-

'-'r. P

"
—

P C22 T

PI:‘-H&_::{;'

=
-

(T T T I

B

T = 8

4 Io2ty Apel2f ... e 10k stoekmen’s Trust & 2in, 2 .

Weatern Eleo Co 53.. Z7J3101i, 1007 Oet'12(....| 1003 1 Unlon Trust Co....__. 1,501,658 k8+ A2
Nude—Acorued mtere:: “must| be aadsd tlo all Uhteagal bonld peices, West Sile Tr &Sav Bk, 4 0. | 8+2 19 <

Wooidlawn Tr & Sav Blel 200,000 L LA T A Ot *12, 34

* Bld and asked prioes; no sales were made on this day, t hupz. 4 (oloss of buslness) for natlonal banks snd Sept. & (openlng of business) for State
Institutions. 3 No price Friday: lstest prico thls weel. §Sept. 1 1911, Y D]vldund-s not published, Stock all neguirsd by the Cont, & Comin, Nat.
ank, a Due Deo. 31, b Due June. ¢ Due Fub, dhue Jan. 1,  k Also 20% In stock. ¢ Dlvlduuds nre palil Q.- With extra payniénts -F.
f Aug.311012. = Sales mlgortcrl brginn!m; April 18, Ii‘ormerly La Sallo ‘uroet. Nat. Baok, Sey V " Untlz!m .‘:t.nt.n Ihu]: nbsorh
the Franklin Tr, & Sav, Figures liere given arensof Dec. 2 1912 and are for consolldated tmtlcutﬁm. v 8epb. 4 1012, 5 Eopt. 51912,

] ‘-.:;“P-' o e

//fraser.stlouisfed.org/
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YOREK STOCKE EXCHANGE
DAILY, WEEHLY AND YEARLY

Stocks I‘aﬂnml.
s

Honds

St
Hondy,

Week smiling
Deg. 651012,

45,500
40,000
45,000
47,000

4258,000

Wilnesday -«
THUrBARY  wanens 054,850)
Fridn¥ o ommesmmsmnsal 721,200

1,045 uuf}.

4,350,410 $207,121,650| §11,611,500 §41,000

Salex at
New York .*swm
Hxchunpe.

Ii’zck mmu Dec 8, Jan. 110 Dee, 8.

I'.lll. 1012, 1011,
No, shares. .. i, 416 l S, 080 l":,?lqlt—:ﬁ—r.
Parvallin .o aea X :.u: 550,8178, l]?...l (0. 510,930 440,875 510,803, II?'! 200
Bank shares, par--... 51 l,dUﬂ' $2,100] SN‘: 200 $1,514,700

Bonda,
Gavernment bonda... $11,000{ 23,360,500
Htate bonds 254,000 00,223,400

11,013, .nl)l’h Ta4.442,700

IR, and wmise. bondas
$11,012,500| $524,032,600

240,000
B, D00
23 868,500

$24,710,500!

81,160,000
24,760,000
G15,905,000!

Total Bonds- ... $641,001,000]

DALILY TRANSACTIONS AT L6 BOSTON AND PHILADELPHIA
EXUHANGES

Baston. Phitadelphie,

Unlisted
shares,

1 'iﬂ?l

Week anding
Deg. 0§ 1012, rndfaied
shdres aaley.
Baturday..--- 5 043 Sm l)(}f)l
Monday caiiacasaas 172 1% 10,000
Toosklay .. 5 @000 G, 000
Wednesdny

Bond Tzied

sluires.

Linted
shires

Liond
Ratles.

.'|?l a7
Ti , 120

B1,000
$433,700

a4 UUl)

79,062|

Inactwe aal “'Unllsted Securities

All bond prices are now “and Intereat” except where maried “17

Bireet Hall ways—ilomn,) L
Unlon Ry Gas & 121 com, 100 &01
Preforred --«100 88
United Lt & Tiya coln. o100

First preforoed . .. 10

Hecond preferred . ...
United fiys of St l—

Cam vou tr ctis,

4 Prelereed o nvovane
Waalli Iy & i1 Uo

l'rult-r.'-=-1 e e .-._m[n

L .ad-D

Street Rallways

New York Clty
Blecok Ht & Ful Fy etk.10U
15t mtgo 48 l‘.l.ail.....-!«T
By & Tth Ave sk, ...
ad e 58 LU L. -l't‘t.
Broadway -‘:il.li face 1tit—

I'Merrml

|| Blectrie, (a3 & Pawer Cos
45 New York (.'m..l
Cont Un Gay Ss 1027 __J-J
o Kings Co 1L & P Ca 100
New Amsterdnm Gan—
15t canacl Da 1048
NY&ER lj.u 14t
Al Consol 54 19

¢ N X Matual L-
NY .\et.lhll.d:l'uw 0]
Proferred . ... ...-.100
NY & ﬂlcluuuml(ina... {1]1)

Vi
Chrlntnphen\: Lijthy HE etk 10U
Diry Doek 151 G

Int gold 68 1Us2 o

Horip o8 1WHIL .,
Flghth Avenue stucs

Herip 08 1UL4 . _ ...
434 & Ur Bt ¥y stocs

148 05 1010 __

Znil lug G4 Jan
Ninth Aveauo stock. .
Sogond Aveoue alock

€ Bixth Avenuo stock_ .- 10U

Hou Boulev fa 146 .. . <)
S0 For 1k &4 10102 A0
Tarey WP & M b 28, M&S
28 & 20th B8 5 0 ctieA-O
Twaonty-thind Bt stook . 100
Unlon Ity 1at 04 1042 _F-A
Weatoheater 18t 55 '43.J-)
Yonkers 85 I 64 1048, A-0)
diraaklyn
Atlan Ave ILiL con 83 '31A-0
BB WO Sa 10dd . LA-D
Brooklyn City REC ... .10
Bhkiyn Hgta 1at o6 1943 AL
Coney Ini d& Bkiyn. .. 100
Lst cona g 49 1048, _J-)
Con it 48 1065z 2es
Brk O & N 64 L1034
Nassan Iilec 19t 58 1941-A-0
N Wihaburg & Fiatbuali-—
186 4 3 Judy L&A
Hteinway st 8 IN22._.J-J
Other Cltlas
Buft 8¢ 1ty lst con 5a' 33[” A
Lely s 1017, . AU
eChloago Unlon T
elretarroil Caas
Com'with Pow ity
Preferred ..
¢Conn Ity & .
A Proferred. ... ...
a Dateole Linltod 1y .._i[lu
Foderal Light &'imc...i‘l'-
Proforred L. o.eas
¢ Havana Elee ity Lk i lu'-
@ Proferrod oo - ... 0
k Loulay Ht 53 1930, -
@ Now Orl ity & Lt com 1o
e Yrelecead .. o L 1
Pub Hery Corp ol N J — S
‘L't otfh 2% to 6% porpel
annh Joral;w 8t Ry, 1oy
ut 4 semman
Cona Tract of Nids
18t O
Now'k Pass ILy &a 30,1
Rapid Trao 8t fy . . 10
158 83 1091 .o . AL
JO Hob & Pot 49 194U 85
Bo J Gas 12 & 'Trae. . 10
Gu g 68 1089, ...M+
No Ilual 00 Ity 6s 1014 d-4

lﬂl 5! 103 .o
I'at Ry nrm MI‘JJI
4d a1 onL.._A -}
numshtln Rr du Light... 100
wrred K

‘l'num,um 1ty L& eom., IU'II
Proforred seatcassias
Trant L' & II Gs 1043

North'n Un 1st 58 1027 M-N
standard G L Lut Sa 1030 M-2
(uer Clites.
Am Gaa & Elee eom ... .50
Proterred ... ... B
Ay Lt e l'rng com
Preferved ..... - 100
Amer Power & Lt coni .. 100
Prefermed U
Bay Stale Gas
Buifalo City Gis stock., 100
Cltlea Service Co eom. . 100
Ereforred .. ..ol 100
Colimbla Gan & 1200 . 100
1ae 80 4037 Ji.
Comn Gas DI N T 5y lu.1n..J~.l
Cobsyment’ L H & I‘ovr--
b1 103
Collannmru Powar (\tlnu s
Laterel 58 L2005 14 M- ﬁ
Danver O & 101 53 LU40_Mm-
Ellgnbeth Gay Lt Co,_ ., 100
o[ Bsex & Hudson Gaa. 100
eing & Ef Bergen O 0L ee iV
GE'L West Tow 5d 1046, ,.J-J
tudson County Gus 100
Intinna Llghng Co .
44 1955 upy. ..
tndianapolls s
lut g 63 1052
Jnckaon Gas by SA-0
elaclede Gad prefesred .. !.01
Marison Gns 63 1926, A0
Narragad (Frov) Kl Co
Newark Usa s Apridd.Q-1
Nownrk Condol Gas 104
o Hud L &I’ﬁu 1038 A-0

«- .|| Pacife Gas & K coni_ 100

Preferred .|

"t & Pud Goe & Elee., - .10

Ht Joseph Gas 55 1.:.1?_,..1-,!

Atandard Gas & Llsg wt.l: Gt

Vreferred - .

Unlzed Eleetrie of 5§ 75

o Y L |

\Western: Power eon
Prelecrad . T TT100

Western Bt'lics Givn de Fl0n —
1oy el g s lydl op . J-D

Fer:y Companlos
B&NY 1t o8 ull, .. Jd
N f‘a&lf llt Ferqr atook, 100

MY & ilob Sa h(ay ‘lu ’J-ll
non By 188 61046, M-

N ¥ J b 1048, .. J-

10th lt 244 Bis Ferey, 100

lut mtge Se 1019,

Unlon Ferry stook

15t B4 1020

1 s

Telegraph and Telephone
® Amer Teleg & Cable___ 100
¢ Central & South Ar
Comm'l Un Tel(N ¥)._ .26
Emplre & Bay State Tel. 1t\(l
Frankln 100
& Giold & HStock Teleg
¢ Muogny Cos com ...

2 U'referred. -
¢ Narthwestern Tcilsa'. 1)

& Atfnatle

e T
Houthern & Atlantie._. .28

Short=Term Notes
Amnal Copper 9 1013. _A-C
Bnlt & Ohlo 458 1913.J-D
BXlyp Rap'Cr &8 1918 ___J-J
Ofved f& Oblo 4 33 1014 . J.D
Chie & Alton e 1913 M-S
Chla Elev Kys 63 1013, _J-J
Cin Ham & 1431013 _J)
Liria 03 April 8 1914 A-O8

Coll 52 Oct 11014 A0
Lolt 55 April 1 1015_ _A-O
Gien'l Motors 08°15—Soe N ¥
Huilson Companles—
e Feb L 114 o
s Uer 15 1914 _AZO18
1l Cent 4148 1014, . J&)
Int & it Nor 5% IJN F-A
Inter Haryester 55 "16.F
IKC Ry & Lt 68 101:
Mion & 5t L g 53 1013
Mo Ian & Tex 6 1014
blssoucl Facine Od 1014,
Nat Jiyaof Mex 4343 °13.0-D
e NY CLines Eq b 1913-22
4348 Jaa 1913-1926_ .3
4 bait JAm 10 13-0927, J)
NY Cent 9449 1014 M2
NY N E&lhrtlord 53'133-D
Mt L& 8 F b6a 1913 opt J-U
G Hept 1 191E opt._ M
Bouth Hy g 64 1013,
Wabash 4igu 1013,
Weat Maryluod 53 1915,

R4 vt

051y

Wealingh'se KL & M pa 1013) 10

5% notezOot' 1T —See N Y
Railroad
#Uhlo & Alton com....100
o treforred .. ... .. 100
alhla Bt P M & Om___ 100
o rrelerted weesvnee 10
4 Calg & Houth com. . - 100
e Ist prefetted. . - 100
a2 preferred, «A0U
# N ¥ Chic & 5t L'éom -.100
@15t preforred. ... 100
¢20 preferred._ . AUy
Nortbern Becurities Stubs.
Pltia Bess & Lake Ere. 00
Preferred oo ooibl
# Raliroad Becunities Co—
11 O stk trotfs Ser A__.,
Weat Pae 1t 63 1033 .M-3

Standard Oll Stocks
Anglo-Ameriean Oll ... £1
Atlnntle Rtefintng .. ... 100
Haras-Herymser Co.
uuntcyn Pipe Line Co.
Cheselirough MIg Cons, 100
Colonial Ol ..

Continental Ol
Creacent Pipe Ling
Cumberiand Pipe Lin
Eurekn Pipe Line Co

New York ‘Transit Co. . .100
Northern Plge Line Co. 100
Ohly Gl Ca

Prajvie Oll & Gas i
Holar IeNnIg .. -« -. .. 100
Houthern Pipe 1438 Co. . 100
South Pepn Ol .. ... 100
dou West Pa Pipe Lines, 100
Bandard Ol of Calit__ 100
Stad Oll of Indlans, . 100
Standard Uil of Kansas, 100
diand Ol of Kenpneky. . 100
Hinod Oll of Nebrasks 100

s {11}
B[

Hiaod Ol of N.J (old) ... 100
480

diand Ol of N J L
Hiandard OU numtdmrlu. »
dtandard Oll ol N Y
Standard Ol of Oblo

Unlon Tank LineCo.
Yaeuum: OU
Waahlngeon N . - -....1U
Waters-Pleres Ol . ....100
lobacco Stocks
(See aleg Stock KxchangeList)
Amer Machine & Fdy . 100
Britlsh-American Tobas.£1
Conloy FFoll s, . ooooniao 10U
@ EHelme (Geo \V) 100
¢ Preferced . LA
Jolinsan Tin Foll &M etal 100
MasAndrews & Forbes . 100
Porto-Riean<Amer Tob. 100
llarnalm (R I} Tobasos, 100
ubaeso Products com (w b
Preferred (w 1)
& Unlted Clgar Mirs com 1
i Preferced )
Unttedugnr:ilomomm eam
Proferred =
¢ Weyman- Bruton t,o luu
e Proferred .. ... naeadl
Young (1 8) CO.yupena.lO

tndustrial and Miscellaneous
e Adams Express ... 10U

Colieg 4a 1947 2d=13
Alllance Reslty........100
Amer Bank Note eom...gl

Amerioan Dook, ..
Ameriean Beass 1
Amaericia Chiele com. . 1l
Proferrod (17}
eAmerican prmr....wu
Am Graphophons com. . 100
Preferred .......-..-lf-N-‘
American Hardware.. ..Ul
Amar Malting 04 mu-..!-
Amer Press Amoe'n....100
Am Steel Fdy ta 1835..A-0
Deh a8 1923-,......!‘-&
Amerlean Bire &0

60

091!

7l
400

9
=

28] E35se

]
[

eS=a
SERR
5

2 10O

T
ALY
I“iT-
ll'.ll‘
071
ity
1007
bty
sy
\iat,

0oty
|

i!m;.n
oaa)

2t [1iooikriel (H I
9| | LiTeon - Cananen—=Ses Do S,

7
412

Indust and Miscell —(Can.)
Ametienn Thread pref___. .6
Amer Vypelounders com. 100

Barney & 8
Preferredl
Biiss (E W) Co eom. . ,..x’m
Proferrid

ol [Ronil & Mtga Guar. ... 100

Borden's Cond MIUE eom. LK
Preforred o iee .o -2100,

hiritish Col Copper l‘i),_,_‘.

tiascla Co of Amer oom
Preferred oo ..

{Casunlty Co of Anériea” ltn.

{Geliutald Co._.. ...

ity Investing Co
Freferred . iiisans

£ Clalia (H 1Y) Co eom. 100
o 1t preferred. . 10

& 20 préferroed .

1.‘0n1ul Car klenllm{

tonstd Rubber Tire
Praterred .
Debontore 45 10,

¢ Ctuelblan Steel com
a8 Preferred ..

Dayls-Daly Copr

eiamond Mite—S

& Preierred ..o aaia
bmarsin-Lraatiogham - 104
Preferred oo STl
Empire Stesl & ron com 100
Preferred ... ... ... 100
¢ Gengral Cheiiioal com. 100
o Proferred . U

104

E Haekensnek Water Co—
Rel'g 48’52 0p 1012 __J-J

Havana Tobaces Co. . 100
Preferred tm
186 ¢ 63 June 1 1924

|| Heaker-Jones-Jewell lltl!tu&
Lot Ga-qe22 . M5

IlerrlrlgAI[nll-.\lu.'?ln e {11]

Hoboken Land & Improve't
1st Ga Nowv 1930_ . M-N

Ltoc‘a.lus; Vil Products. luu
1et g Ga 1901

¢ Ingersoll-Hand con,

@ Preferred ... Ju
Intéreontin Itub com._ :I.w
loternat Banking Uu-_,ll.l.l

e (11

Preferred
International Salg
15t ¢ 58 1051,
International Btiver Trid ‘wu
185 08 1048 .-
Internat Smelt & R
Lanston Monotype. .

haw ern Mty Co

100

M .ulL-nn By Garlen ul.lllk'!
Monhattan Shist -.o_c_ 100
Preforred . 160
santiattan Trmu-t
Monongahelait Con

¢ Protersed 100
NOY Mige & Socutity. .. 100
N Y Transportation, ...
Nilps-IFem-Pond com. .. 100
Nipiss Ing Mines—sSes Bost 8
Uhlo Copper Co s veenon
* Ontario Sliver .

(il Kleyator com.

Pretarped _ oo,

Pettibone ~Mulliken (o - ll.rn

15t preferred 100

Preferred o ooc.. LBl
£ Plttaburgh Steel pref_100
Pope Mig Co com.. 100

i Aoy
Pratt & Whitney pref. . 100
FProdueers Ot e LU
Healty Assoo (BEiyn) ..100]
Itoyal Dak Powd eom ... 100

L (e e 11T
& Lty (M) Co poifi=——Sés
Safety Car Heat & Lt .. 100

elreferred—Sda Chie Stk

South Tron &8 com
Prel lt{n:el
Stant
Pre :rr?l
Sternl Bros pret 100/
sSulzbergor & Bong Co pr.10uv
l'exay & Pacitie Coar. .. 100]
# ‘Texns Pacilis Land Tr.100
Fitle ITna Co ot N Y100

-=100
A0

Crenton Polteries com, 100
Prefeméd now. ..

Trow Dicestory. ...

Unlon Typewriter oo!
15t preferred.. ... 100
2d preferred,

¢ United Dry Goods. ....100
& Preferred 22000 JUouIoy

U8 Casunlty . ...

U 8 Enyelope com,
Proferred

8
# |08 Finlshing ...

Preferred | |
188 g Ba 1010

4
U 5 Indis Aloah—See N ¥ &
¢ l:'ru!crrnd......-...lw
0 8 8teel Corporal
Colal Apre Sa llﬂu oD IIH
Col 8 £ Apr fa 1051 not opt
Ua Tit Gu & Indem.. ..}
tnla Lron (., & G100
18 Fargo & Co. ... 100
wmoh-ur & Bronx Titk
e Mige o0
eWeatingh'ss Alr irake .50
eWoolworth (I' Wi—Sea NY

QuPont ( 1) a6 Nem Low 100

LCo—SeaNY |k

Houston Ofl—See Balt Stk R 3

Plushurgh Brewlng. ....601

Seans, Roebuck Co—SeeN X |-

Fonapal Min(Nav)-SeePhlin]3

@ ‘-rh

Internntional Niekel . 1001 145

Slnger MIg Co, ... ....100] 28

trfiia

1kst,
87
7

15
LR

x I

110

Worthington (HR o pf 100

* 'er ahare 4 And accrued dividend.
v Ex-rights ¢ [ncludes all new stock divides |

praceding page,

b Hnsls
') aeription.

¢ Ltel on Bloek Ex

E Listed on Btook Exchange but tsually hw:l.l'vu. / Flat nrlec. n Nominal, s Bale price: @ New stock, 2 lx-dlv
3 uy

dealt tng record of snles, U any, will be found eo

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




1530 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES=NOT PER CENTUM PRICES Saley STOCKS Rangd stoee Sianwiry ) Kinge par  Frevious
—_— e 1 F the BOSTON STOCK On bast of LNkshure o Year 1911
Srepvrday Maonday Tucrday Wednestay Thursday Friday Week EXCHANGE
Now, B0, Dec.2,. | Dee. 3, Diee, 4, ’ Dee, G, Des. 8. Ehiares, Lowesl I igitesi Lt Higheal,
— !

r R AT 1 | Railroads
#1074 1071z 1075 1075 81068 1007 1007 #1054 106 | 106 106 250/ Atoh Top & Sauts Fe 100 1047 Feb 10) 1115 Ues 2
#1023 1020 1018y 1013,)*1011x 102 |*1018 102 |+102 102 120 Do prei..._....-100| 101 Nov uf iy Feb 7l 0t Sep | W& J'ue
“2pd0e b 21313 214 214 gu} loston & Albany_.- 100} 21tie Sep 17] 282 apre ofl 510 Ape| 220 Feb
120 59{donton Blovatdo oo 10UF 120 © Aug 7 Wi Mend6p 124l Sep | Kiols Aug
s 4l Boston & Lowell 202 Novasf 1M * Jxn 207~ Feb | 418 7 Sep
i i G2 Boaton & Ahaine_ 101 Ddly Sep 20| 100 Jan wills Ot | 1233 Feu
240 260 20 Hoaton & Providence 200 d Suo whe " afen | sUU T Meh
Las 14 June'l2 13 b FEN-] 10 Mech
Lasd fatul7d  Nov'l2 A 19 iz ) 3 701y J'ne
Last Sxlelgts Nov'l2 i [ .| Biz Novai| 12izaan b 14 Jd'ly
Last |50 Oet'12 b1 pret. . o Augdll 67 Jdan »
Last 168 Nov'l2 | Vlle June Ry 105 May 6] 10 Jdan 18
108 108 D ex = 1071 Oct 4 112 J'oel
260 Aug'l2 3 200 Jy M) 242 Jdanls
AR Fitehiburg, prel 120 OQet U] 128 van 22
125 Nov'l2i J|Ua Ry & Elee st 24 J'nelzllin o Apr A
i iy B4y [ Do pret ity Noy2o] ullaJnn U
el 125 Nov'l2 Iaine Centr: = 25 Dee 6] 1479 Maydl
109 L aon| Jasa Eleotrlo e 10 164 Dec 0 2dlgJan B
Ty ; 200] Do pref Stamped_100] T4z Duc 0] B8 Feb d8ll . eeaeocolitanii_ o
1301 133 NY N & Harklord -100] 1301 Des 6 L6ty Ape 2 127 Sep | Lalsy Feb
130 Naov'l3 Horthern N II 100] I2stz Oet al L4d  Jan 24 16U Jan | 1427 Meh
200 - 200 giNorwleh & Wor pret 200 " Oct 24] 2121 Jan 2wl 2000 Jan | 214 Now
17515 17511 Ui Colony .. cosua100]el74 J'neid] 187 " Jan S11 153 Mol
L 4l -' Lagt Salels0  Nov'l2 utland praf___ ~100] 4L Jan =] 700 Jan 4 42 Jan s
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Inuestwent and Bailvowd Tutelligense
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be ohianed.  The first two columns of figures give the gross earnings for the latest weel or month, and the last two
col mns the carmn"s for the period from July 1 to and including such latest week or month. We add o supplementary
statement to show the fiscal year totals of those roads whose fisc sal year does not begin with July, but covers some other
period. The returns of the eleclric railways are brought together separalely on a subsaquent pag..

Latest Gross Earnings. July 1 (o Latest Dals, Latest Gross Earnings. July 1 to Lalest Date.

ROADS, Week or | Current | Previous | Currené Previous ROADS. Week or | Current | Presious | Current | Precions
fonth., Year. Year. Year. Y fonth. Year. Year. Year, Year,
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Cent of New Jevsey |(Octobee —o J.b‘ll 042,540,428 436,465 ; 'I;ﬂmi Lines._
Cent New England. |October . .in 01| 31780 S0 i East Pitts & 5 ___ |October - 20451 144100,370,:351
Central  Vermont. . |September titd| a7 { 2,497 0 West Pitls & E..(October - _| 1202300 Y5 2
Olis & O, 1LAnes-|Ath WINOY Da4.703 43 o125 14, 248,04 All East &\West | Uctolier UGS § 130622009
Clilcago & Alton.__(3d wk Nov| 344,020 B4 484 03,966 0,41 Pere Marquette.. . |Octoher 25,5406 1,600,287 li.lu‘l.‘..ﬁ!‘:
Ohie Hurl & ({nlncr October . _|9,675,61815,32( 745|91,465,144 || Beading Company- :
(.hlc umal. th_ a4 wie Nov| 817,358] 202.435( 5,705,378| & Phila & Reading.|October __ 4, llli..'.!l 17,620,275
hie Ind & Louisv. |[4th wk Nov 5 14 i i3 ? 5,804 Coal & Iron Co.. [October o : 13,745 492( 14,502,386
Ohiec Milw & 8t P.|Octaber. - [7,241,75410,111 ,525125,018 521 2. J100 Total both cos_ .. |October .. " 17,865,060 l_',ll.:,t;:.l
Ohle Mil & Pug 8|Octobar -. & ; 61| 5,647, Rich Fred & Potom October __| 211,95 107611
18] ht(-& North West|Octobor |8 003 3 .b 4(31,134,9041[28,049 874 || Rio GrandeJune. .. |Septamber 29 A6 <
vChic Sk Paul '\It JOetober _. Stk H08] 0,244, by 17 || Rio Grande HSouth. - 4th wkNov
Chicago T H & Heptember 5,8¢ 56,360 475,586 455,03} Rocl Island Lines. o |October ..
Cin Ham & lh)wu October . 92 73,18 7 || Rutland October .
Colorado  Midiand . |October . _ 20,456 3| T8 733,005 || 8t Jos & Gr Island.|October -
b Colorado & Southidth wkNaoy . N G4 H 0 || 8t L Iron Me & HouOctober o
Carnwall October .. 9,778 81,630 63,66 8(. l.. Rm.!fy Mt & PlOctobee --
Cornwall & Lebanon October - is & San Fran|October .
Cubn Raflroad .- |October o hlc & East 1 |Octobar o
Delaware & Hudson|Cetober . “if-ﬂ‘ all Jines._|October. ..
Jelaware Lack & Wi{Oactober o 8t Louis Southwest. [4th wkNoy
Denv & Rlo Grande{dth wI:Nuv San Ped L A & 8¢ LiOctober ..
Western Pacifie__|Octobor __ Seaboard Alr Line. _|3d wie Nov .
Deny N W & Pac. . |[September Houtheen Paclfic CojOctaber .. i ';!;, ol E{I.:,lan‘ i
Detrolt Tol & Iro October .. gouthern Rallway._[4th wkNov|], N|28, 804 4501
Detrolt & Mackinae|3d wic Nov Mobile & Ohio. . -[3d wk Nov| 24 38/857| 4,701,040
Dul 8gu Shore & Atl|3d wic Nov Cin N 0 & Tex P2 |3d wik Noy 1 A90] 3,908,765
Dul & Iron Range. |Octobier _. Aln Great Souti. [3d wic Nov 5 1 95 1.us'z.»!m
Elgin Joliet & East.|October - Georgia Soudk Flaldd wk Nov 154 47,782
1-‘l ['usu & 8o West_ |October . Ui 3 ! Spok Port & Seattlo/September | 457,145 L1081 1,498 44
October |5, ‘:...05 8 17 i ST,865 enn Ala & Georgialdd wk Noy ; : 4
l'nlrclm(: & N 1. _-|October .. 2,395 194 8,505 551 || ‘Lennessee Central.|Otcober - - 2,684 !
Florida East Coast.|October o 2, T 270 b.ﬂﬂ 026,58 Toxas & Pacific 4th wkNov i 62 8,086,422 T d lf ;l!'!
Fondn Johns & Gloy |October -] 80 Bl i 58 || ‘Tidewater & West. |September B718 8,002 5,54 26411
Georgin  Ballroad_ - |October JUSS 3tu.3_d 0&?_ 2 Toledo Peor & \\{usu Ath wkNov 59,061 a3t S0 L0E
Grand Trunk a;wt,, dth wikNov| 1,442, L.243, (RL. v Taledo 86 L & Westldd wk Nov 02,870 H40,4
Grand 'Trik West. |2d wk Nov T ok 11?.9 1 Union Pacifle Syst_|October .. |0,687 ..m'l
Det Gr H & Mllw 2l wk Nov ] i) 53,78‘.’3 Uh'i'. 2 403,600 || Virglnls & So West. [October .| 1567 rjl‘l
Canndn Atlantic. [2d wic Noy 140 o00| 053,230 A0, Virginfan (Qctober .. 15 3,847 d g4.274] 1,550,778
Great North System | November 4 . 37,408,088131 ? Wabash . -{October _.13,053.91:2(2.001;20: - 491 951
Gulf & SHip Island. |October - it i 660,160 Weatern \laryhnu eptember | G51,684 B2d 26.803| 1,803,604
Hocking Valley..-. |October .. DU 2 488,074 Wheol & Lake Erle. [ September-| 745,612 7 V138,100
Illinols Central....|Octobier .. 32, 42,172,704 ﬁa T Wrightsy & Tinnille October <. :lt‘.'-ll:i' 5 a8
Internat & Gt Nor.|dth wkNoy f 3 U fr.‘ilﬂ 07!’: 3 24 || Yazoo & Miss Vall. lULllJIJn.L‘ --|1,043,480] 784, i‘l)l .;..‘lllj"JUfi
1 Interoceanic Mox_ | 4th wkNoy " 3,6084,653) 3,470,0 -
Cnanwha & Mich. - [Heptember | 285,82 . l_ltl 162 95,90 : " Current | Provious
Hansas Clty South. |Octobir._. 3,087 848,74 Bibd hdd] 317 Variots Fiscal Years. Period. by Year.
Liohigh Valley.....|Dctober... | i G y
Lexington & Bast_ . {Septomber 649,376 A 1 S 3
Loulsiann & Arkan. |October __| 125,143 ), 071) 629 Delawara & Hudson Jan to Oct [ 17,82
shoulsy & Nashvillejdd wik Nov |12 4 N ¥ Central & Hudson River-e.inn to Uk : RI86, 42
Muacon & Birm'linm |October___| 17,254 8,168 57,9 6? H03 Laka S8hore & AMichigan South|Jan 1o Oct i i
Malne Centeal - - - [October | 1,08 Q86231 4, : 1, LaKo Eria & Westerno-«- - \Jah ta Ook
Maryland & Ponna- [October .| 50,430 841 106,818 Ohleago Indlana & Southern.an to et
o Mexican Rallway - |2d wik Noy i ’ d, ﬂ‘)l L0001 2,830,900 Michlgan O8ntral e -ceae-</dan to Oeb
Mineral Hangoo..-|3d wk Nov 5,008 30l 342,295 290,082 Cley Cin Chie & St Louls.-..\Jan to Oct
Minn & 8t Louls. .| [4th wkNov 15 il 4,305,083! 3,234,043 Peorla & Easter. o caeem-==Jan to Oet
Town L‘ummi-._f Clnelnnatl Northorn. .- -----Jan ta Oct
Minn St P & 8 8 M. |October .. 16 7.662,157] 6,277.485 Pittsburgh & Lake Erle..-..lJan ta Lt
Chicago Divistan. [October . 0, lh? 4,601, ‘.{59 New York Chicago & 56 LowlsJan to Uet
Misslssippi Central. |October - 2,50 ; _' "Toledo & Ohlo Central Jan o Oct
% Mo Kan & Toexas. [4th wkNoy 0 v 11 .!:JD.IO? Tatal all lnes ...~ Jan o Uk
x Missourl Pacific. . |[ith wkNav ! ¢ 0 [27,298,60124, 772 || Pennsylvania  Ratlroad. .. .- <<= lInn to. Bok
thv Chatt & 8t L |October . 220 1,057 4 4,301,820 Daltiniore (_.!mntlp & Atlantica [Jan 1o Oct
adat Rye of Mexof- |34 wk No 4 2 38124,015,8541 20, Cumberland Valoy. .= .- === |dan to Oet
Novada-Cal-Oregon [3d wic N u\ 6,558] 205,847 1508 Long Island. .. Jan to Get
E 0 Great Northern [September | 123,74 0,120¢ i Maryland Delawore & V.| J0n ta .Oct
O Mohile & Ohic. |October | 224, 80+ 80,1 02 N Y Pulladelphis & Noefolk- |[Jan to Ok
eN Y O & Hud Riv.|October —.| 104 G ,a62 140,11 P 18, Northern  Central. . «[in to Quog
Lake 8hore & M §/October —. ‘33‘ & 405,1 Philadelphia Balt & Wash. - \Jan to Oct
nlalo Frio & W2 |[October -.| 562,333] 488,25 L 4,58 West Jersoy & Seashors. .- .lJon o Ok
Chic Ind & South|{October ..| i . 030 || Pénnsylyania Companys .- Jun to Oct
Michgm (!ontml October <. Grand Rapids & Indiona . - - (Jan to Ot
Clov Qetober Pltta Cing Chicago & 8t L...[Jan 1 to Oct 31 9‘]’2‘150?
Peorla & La.stm1 October .. andalin Jan ta Oct 8,260,064
Clnc[nam.i North |October o Total lines—Iast Pitls & Lriel/an o Oct 87620164
Pitts & Laka Erie|October .. West Pltts & ErjJuan to, Ock Y 3 00,223,743
N Y Ohle & 856 L. |[October .. ! ey : All Hines 10 & WlJan to Oct et
Tol & Ohlo Cent. (October —- 4,872 - 3 .i].r 0.248 Rio Grande Junction.. ... s |00 to Hept H18,116
Tot all lines abovelOctober 144 0611101735068 103260,154 || Tusland oooo_.o.C Jan to Oct 112,000,207

AGGEEGATES OF GROSS EARNINGS —Weekly and Monthly.
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Alleage,.  Cur. Yr. Prev
January .. 237 &;.\33
Fabeuary .2

March oL L 245
April

il el

June oo

Weekly Sumnraries. Year. Year. Décronse. Decreaae. %%

laa

3 5
3d wuelk Sept (30 ronds) ... 4,15 +91'i 038
4th weel Sopt (30 roads) ... : 4
1st weele Oct (38 road
24 week Oct
3d weolk Oct (3 ;
4th week Oct
158 week Nov ads)-acs July -
24 weelk Nov (. ads)...-| 10 | ANZUSE_ - -2¢
Bd weele Nov (16 roads) .---] 15, 268,400] 1 A1l - 37 n.—zn doptomber. .2 40 200,
4th weels Nov (23 roads) ...~ 16,430,922 4, 573 3701 --1,8606:546112 Outober - - 86,131 7u.51d +U .52?’ Ua!!. l

i Maoxioan currency. 5 Does not fnelude earnings of Qolorado S rlngst Crippla Creele. District Rnllwn rram Nov. l Wl!- L] Inclndaa tha
ton & Albany, the Naw York & Ottawa, tho 8t. Lawranco & Adlmmh& and tho lfw\vn & hu\r Yorle Rallwzy. the labter of wiilch, belng n Oana
road, does nob malks raturns to tho Intor-dtu w (‘ammamo Commission. [ Includes Bvansyille % Terra Hauto and Kyansville & IndianaRR.g
elinrles tha Clebeland Loealn & Wh‘.nll.n'x; Ry.in 1!' n Includes the Northeen Ohlo RR. p Ineludes carnings of Muson Clty & 6. Dodge

Wiscousln Minnssota & Pacific, ¥ Inclades Jﬂnlwil LR ;‘\tlnul.lu and tha Feankfort & Cincinnati, ¢ Includes tho Moexiean Intecnstional, © lm:lu
tha Toxas Osatral o botir yoars and sho Wichita Falls Lines in 1012, beginaiog Nov. 1, ¢ Includes not only operating rovenues, butb also all o
pecelpts, # Includes 8¢, Louls Iron Mountala & Sout tlheen,
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth
waek of Noyember. 'The table covers 24 roads and shows
12.04 % increasein llw aggro;:utn over| thasame w vl\ixl'l'ﬂ year,

1012,

| Increase. Hurms:.

Faurth Week of November. 1811.

- |
945 ano|
68, 50( II

Duffalo Rochestor & Plitsh. .. |
34 |u| J000]
| 20

Coanadian Northorn ..

Canadian Pacilic

(}uhupmku BEODI0 = e

Chicago Ind & Loulavilia

Colorado & Southern. .

Danyver & Rio Grande.

Grand Trunk of Cannda_
Grand Trunk Westorn. |
Deteolt Gr Hav & Milw.. .. |

1

oot
431,014
G800

P 1,233,002

303,000}

?éu.’rtm\

208,347

Cannda Atlantie
Interoat & Great Northern
Interogeaniec of Mexico.. ... | 237,45
Minneapolis & St Lonis_ . _ .| 2014, 7‘]7.
Iowa Central i
Missourl Inn I 1,080, ﬂ-II'
Missourl Pacilic ! .aﬂl m:ﬂ
National Bailways of Mexico. . 3
Rio Grande Bouthern. - -
gﬁ El.nius [&;n“m\\'csturn-
Texas & Pacilioess-- G etk l.?
Toledo Peoria & Western a8.170| 30,061

| e
Total (23 roads) —cccaeasaasas 110,430,922 14,673,876/ 1,884,437
Not qui-(u.u (12. 01"’.‘!---“---' 1,806,546

For the month of November the returns of 22 roads shows
na follows:

Iy ??t i 54 |

Month of November. | 1012, 1911, | !ﬂcrm.ﬂ'.‘ %

3 3 3
Gross earnings (22 roads) ‘5'1 97t‘L03-II-IS,OHE' 14 l\li .913.833‘ 14.38

It will o seen that there is a gain on tha roads reporting
n the amount of $6,913,883, or 14.38%.

Net Earnings Monthly to Latest Dates, —The table
following shows the gross and naet (-nrnmﬁ{s of STEAM rail-
roads and industrial companies reported this week:

—(ross Earnings—— ——Nel Earphigs——
Current Previous Current Previous
Roads. Year. Yoar. Yuar, Year,
s ]
Ala Tenn & Nor, including

Tomblghea Valley_L.Sept

July 1 va Bept 30
Atlantic Coast Linc.n
July 1 to Oct 31
Drazil Rallway. Oct  £232,133
Jan 1 (o OB A1oooes 22,110,735

Jew Jursy Ocr_ 2 881,004 2,046,423
O o Dot D1 i1 A30.868 10,127,744
(&) & Ollo. b-..Oct 3,107,620 2,009,738
O e Oct BT e 1006328 11,606,817
& Al -o.-0ct 1596.116 1,807,078
R S M0 Ot Bliiae . BiaN2184 b.154,062
Chic Burl & Quiney .b. O 8,320,210

”.r iy 1 m)um 31 b 313460,144

UM B iR
" 216431780

1,682,000
5,647,110
15,914
03,008
1,055,818
17,823,541
3,301,710
12,597 402

35,404
103,016
s Uet §,033,4567
10,394,850

2,784,505

9,005,386
£2006,174

£1,885,802

2,407,113
03,016
LH50d, 610
1,205,497
4,512,149
041,180
4,146,451
$430,248
51,490,120
3,306,080
11,415,012
161,510

EIHD 500
6345
l..'!ﬁ'] 128
5,271,500
1,006,342
4,155,127
475,958
81,483,836
4,000,948
153836472
2, 718461 1.4
9406670 0,123,740
1,175,626 706,076
4,008,545 2,644,477
11,804 K.365
AT7,173 Jl J96
802,677 823,738
4,045, 382 ?.U‘Ll!].‘l.-lﬂl
1,608,336 1,811,701
6,661,005 5,010,345

260,206 114,340
700.000 537,607
202,925 257,155
1,260,152 841,062
1,671,620 1,645,218
GA78.736 6,006,020
def7.876 113450
66,468 387405
4,673,262 3,967,061
14,253,005 12.034.286
987,742 228,725
1,157,328 1,014,708
198,487 192,080
847,763 030,750
1,632,746 1,944,192
5610401 6,216,748
1,350,786 831,009
3326/720 2,714,882
356,717 213,258
1214440 082778
30,014
% 151,079
3,004, ? e1,630,804
10,294,210 4,003,325
5,268,308 1,600,825
10,218,260  §.044,023
Shatt & B Lob..Oce 1,170,230 1067485 805,078
v 1 to Oct 31 4301520 40821430 1,086,600
FADLOG0 2,307 681
21,7561056 8,108,731
5,785,120 -HBGT
22/180:321 9928563
145,001
1,338 430
1,653,562
8 80,427,685
4,351,600
40,201,349 1.5,.1 4,790
88,256 169,480
,518,756 1,106,049
1 S.898 136403
3,120,786 661,805
Mlc.hlsnn (..entml b..Oct 4,204,040 2,860,021 1,186,700
n 1 to Oct 31 .2 082 ss 24831 790 8,141,651
oglo&uthb,_..

2,007,270 1,051,580
1 to Oct 31.--...26.680.505 25‘270.8‘31 0,769,176

July 1 !u Ul 131
Chic Mily & Pug S.b.Oct 2,165,332
July I to Oct 31 7,600, ﬂ";i
Cornwall- b 10,778
July 1 to Oct 31 H1.640
Delaware & Hudson.b. . Oct 2,021,740
Jan 1 to Oct: 31...... 15,404,270
Delaw Lack & West.b._Oct 3,860,824
July 1 to Oet 31 14,142,017
Denver & RRio Granidle—
Western Pacilie_- b -_-(){,b
July 1 to Oct 31 .. 090
121 Paso & Houthwest.b.Oct - 767,683
July 1 to Oct 31 .- 2,739,032
--0ct 5,780,078

e

Erie
July 1 to Ot 31. 22,347,031
232,088

i in, RB-Darres-aa-0ct
“Taly 1 to Oct 31 057,004
Gipent Northern.b Oct h..s'? 012
T uly 1 to Oct 31--2---20,640.645
Huckim: Volloy.b-.we-- Oct 734,800
July 1 to Oct 81------ '.!.Rhi':.ﬂ?-l
ﬂ]'.tltl!l‘fh.{“lll.[l. of Mexfco Oct Il?h‘ﬁ{l}ﬂ
July 1 to Oct 31 2,804,128
Loulsvilla & N'mhvl}k, b-Oct =. 300,053
July 1 to Oct 31 10,717,899
Minn St Panl & 8 8 M_a.Oct 2,585,020
July 1 to Oet 31 7,062,187
Chicago Divisloo.a.. . Oct 1,000,167
July 1 to Ocg 31 3.601,25
Missisaippl Central . b...Oct
July 1 to Oct 31
Mo Kan & Toxas, b
July 1 to Oct 31 1,350,571
Missouri Pacifie. b .. Oct 5,848,387
July 1 to Oct 81......21,008,018
Nuh‘;ﬂ

032,081 030,233
2,290 1,990,080
620,637
2,251,704
5,205,847
20,557 805
345,323
1,151,023
T:112.815
25,400,040
156,758
2,673,710
(64,252
2,834,310
'l’}«—pﬁ-a
18,5143.3

1,788 71]0
3, ’?7 485

B27,791

3.414.613

??7 8
308,

0ot Kd.535
H3R.090
Oct 3,440,888

27,499
1"’1],31[
¢1,180,912
€2, 1852 ’3[‘
1,183,678
#761.660
208,001
008,237
2,000,820
0,832,074
2,080,855
8,302,272
124,664
438,724
2,771,122
23,677,376
1,822,388
12,914,840
106,985
031,606
77110
435,558
1,006,770
?.245 62
771,838
By 453 583

Nat Rys of Muxicu_._.u b 5,681,241
IERTUIY 1 to Ot Bi5nes a0 07 144
NYNH& Ilnrlrurll b. (‘lcb b.31 4,027

July 1 to Oct 31217

N Y Susq & West nm -a.00t 12.;.015

July 1 to Oct 31 1,225,000

gN Y Cont & Hud Rivib.Oct10,402, 470
Jan 1 to Oct 31-....00.530 548

Lako 8hore & \l H b. Oct 5,172,318

Jan 1 to Oct ‘14.541.]8&

602,333

75,081
262,652
3,066,835
23,115,754

2,119,440

eLake Erle & me‘b Oct
Jan 1 to Oct 31 - 4,503,657
Chle lnd & South.b..Oct 423,040
Jan 1 to Oct 31 ~ 3,460,070

~———(irozs BEarnings——

Current

Roads. Year,

3
N Y Cent & fud Riy fH{ —{(Conel)—
Poorias & Eastern_b.. Oct 430,935
Jan 1 to Oct 4 Firs
Clneinnati North.b. .
Jan 1 to Oct 31
Pittsh & Lake Erie. b-Oct 1,836,654
Jan 1 to Oect 3] 14,962,683
NY Chic & St L.b. ._O¢t l
Jan 1 to Oct 31. B!
Toledo & Ohilo Cen ,IJ. ; .;! 4,872
Jan 1 to Oct 41 4,417 499
Total all lines. b, ... -0ct2y, 134, 445
Jan 1 ta Oct - L2098, 810
Pennsylvania Raflroad. a. Oct16,374,615
Jan'l to Oct 31 144,147,105
Balt Ches & Atlan.a. _Oct 25,482
Jan 1 to Oet 31 264,300
Cumberland Valley_a.Oct 320,185
Jan | to Oct 34. - __ 2,716,580
Long Island_a 3 a58,400
Jan 1 to Ot 31.....- 9,524,065
Maryland Del & Va_a.Oct IL'.HI!
Jan 1 to Oct 31 2,312
N Y Phila & Norf.a. .Oaot .3‘39‘023
Jan 1 to Oct 31 2,001,164
MNorthern  Céntral.a_.Ogt 'I.')..’.i o146
Jan 1 to Oct 31
Phila Balt & Wash_a.Oct i.hdl.‘.lil-i
Jan 1 to Oct 31. ... 18,851,670
West Jor* & Seashore,a.0ct 460,270
Jan 1 to Oct 31 5,032,176
Pennsylvanin Company.a.Oct il.l‘il 7H3
Jan 1 to Oct 31 51,656,040
Grand Rapids & Ind.a. {){‘t Mi l‘vi}l
Jan 1 to Oct 31 521,64
Pitls C C & S L.a. —
Jan 1 to Oct 31
Vandalin_ a. === Oct 1, 083,154
Jan 1 to Oct 8,785,640
Tolal East of P & E.a.0ct22,071,350
Jan 1 to Oot 31 205,036,248
Total West of I' & E.a. (l('r]:!.ll"" 004
Jan 1 ta Oot 31 102,018,503
'l'ul,ul all lines_a Octdd, 4,363
Jon 1 to Oct 31 07,064,751
Pere ]\!mqm‘ltl- Oet 1,625, hifi
July 1 to U('h a1 6,134,285
Rich Fred & Potomac.bh.Oct 211,951
July 1 ta Oet 31 S71.068
Rutland.bo...oso—---- Oct. 351,016
Jan 1 to Oct 31_-___. 2,999,207
l{m'k hlmut Lines.h. .. Oect 7,108,127
July ‘1 to Oet 31---...25 All
St LoIron Mt & Sou.b.-Oct 3,100,462
July 1 to Oct 31 11,504,783
8t L Rocky Mt & Pac-a. Oct 106,226
July 1 to Ocy 31 G066, 064
8t Louls & S8an Fran.b..Ocl -l,:'hﬂ 010
July 1 to Ot 41 15,836,361
Chip & East 1l.b. .. _Oct 1 480 5340
July 1 to Oct 31 a5, 81.!.91.3
Tnmt nll lines. b Oet 5,850,540
ily 1 to Oct 31 21 440,272
1 Luul}- Southwestern.a.Oct l i l;hﬁ
July 1 to Oct 31 1,565,403
Senboard Alr Line.a___ O¢t 2,149,519
July 1 to Ogt 81 7 408,202
Southern Rallway
Georgin Sou & Fla.b._Oct 210,076
July 1 to Oct 31 |02,097
Tol 8t L & Western.a..-Oet 857,616
July 1 to Oct 31---... 1,362,755
Ulster & Delawaré. b—
July 1 to Sept 30— - 394,050
Jun 1 to Sept 30 821,862

Previous
Yi

1,001,351
9,250,749
500,940
4,078,521
23,073,001

Net Barnings—

Churrent
Year.
-]

|02.17"
731,258
A7 866
130,043
1,019,782
T470,7308
461,440
2.693.117
184,733
1,166,284
1,536,020

214268,611 67,210,084

14,353,719

4.504,160

120016,773 34,767,677

20,217
239,205
208,425

2,590,130
876,744
5,099,383

11,263

116, U’rf]

1,201, l“"]
10,666,038
1,067,127
15,742,782

446,619
5,401,122
5,221,438

06,776
48,676
1190.619
867,244
101,004
2,164,879

2,124
def.0,553
63,239
742,107
1,022,744
304,100
3,042,390
58,347
1,224,207
1,805,989

44,603,827 13,365,870

453,119
rl "27 451

533,145

.il 'H.!,I)ih
010,761
8,200,064
20,451,144

1,127,372
8,724,681

S37.060
1777875
5,616,680

187620,164 45,210,428

ll}.'!'lt'ln.l-lﬂ
90,2
30, Iifl.’.‘..'.‘tl
277742
1,600,287
0 1‘1.183
107,61
70, '{fﬁi
320,819
2,858,202
0,188,324
22,953,180
2 590,705
10,115.925
140,200
52,402
4,122,571
14,558,118
1,471,325
5,429,800
5,694,106
19,987,924
l 185,158
3,957,653
2,024,275
TATEHEST

1,359,123

380,984
836,046

GROSS EARNINGS. -
donth—— —July 1 to Lalest Dale~
1§ 1912, 1911

——Lalest
10

]
14,300
14,001

Cent Mass Lt & Pow___Sept
Commonweslth G & El-Sept

Dedbam & Hyde Park Gas &
Eleatric Oet

Dayton (O) Pow & Li...Oct
Garduer(Mass) Fuel&Ly_Bept
Muarlboro (Mass) Elec. _Sept
Minss Lighting Cos

Munss Northern Bys
Weymouth Lt & Pow. - _Sept

6,160
80,150
227
812
88,475
39,803
5,026
—Lulest
1912,

5*:.&39
15,873

Colimbia (8 C) G & El.Sept
Marlon (Ind) Lt & Hitg_Sept

White River (Vi) RR—
Jan 1 to Sopt 16

donth
1011

011,
3
12,058
11:118

5,396
62,212
1,592
85,742
80,211
35,567
06,145

]
48,320
14,132

3,516,357

22,743 24,000,411

0,133,048

08 70,110,830

408,740
1,470,069

64,071
03,076
106,677
766,009
2,851,982
7,880,507
1,015,563
3,660,948
50,107
170,674
1,661,619
5,385,131
415,520
1,480,714
'.‘.‘.0?7.]-[3
860,145
444,348
1473467

GH8,036
1,520,842

42,057
150,640

pkll 125
paas 313

147,655
221,008

]
40,247
30,065

23,153
200,504
8,128
24,240
324,940
163,837
23,338

1912

$
474,621
145,861

32,830

Prieious
Yeur,
s
80.337
ﬁi” 077
24,374
1 il} £t
BO6 80T
0,269 ,3 00
3 15.017
lll 712

l 2 587
[ '”‘5(?. El
812,558
(}'.!.Elﬂ.l?'l
4,070,751
31,361,843

dur (i1l
def 2,644

75,922

174,446
1,228,471
429,069
3,386,959
der.25111
1,186,030
1,672,620
12,302,368
102,217
751,18

5,087,403
41,445,032
2,867,908
22,801,084
7 .955 307
64,246,116
480,259
1,468,288
73.816
264,260
100,164
602057
2,063,411
6,540,007
013,238
2,834,403
47,105
174,472
1,673,200
4,976,638
474,817
1,750,100
2,048,026
6,726,042
450,414
1,246,945
53,002
1,807,374
64,858
197,515
PT2,020
pd48,025

161,306
221651

33,685
32,276

o0, 872
103,808
5,426
23,475
202,160
153,743
17,942

=lan, l i'a mest Date~
1011,

s
418,789
120,056

28,962

-—Lak.ﬂ ;\fon‘r,h— —Onrbll 1o Latest Dutc—

1912,

Lynn (Mass) Realty Tr.Sept 13,588
Qarolina Power & L. Sept

Union (Dubugue, In) El.Sept 38,631

INDUSTRIAL COMPANIES.

13,508

38,405

——{ross KEarnings

Currant
Companies, Year,
Abington & Rockland Elec-
tric Light & Power_b_Oct
Jan 1 to Oct 31
Edison Kl (I'll‘oclcton) b-Oct
Jan 1 to Oet 31
Fall River Gas W r:-rks b.Oct
Jan 1 to Oct 81 375,640
Houghton Co Elec Lt_b.Oct  20.370
an 1 to Oct 81 236,396

11 Bloe L Cor .b..Oct 37,517
Lo S e 340523

Jan
San .}naqti[n Lt. & Pop---0ct 125774

Oct 31-.-..- 1,007,132

11,373
a3, .]!Jﬂ

45,921
315,176

45,380

Precious
Year.
3

0,860
83,534

30,348
283,270

40,858
350,108

26,200
229,432
32,332
335,068

93,061
877,431

167,635
429,557
433,318

156,706
350,154
407,058

Net Earnings

(.urmn!
ear.
§

2,462
14,151
12,401

113,952
15,854
111447
14,000
110,828
12,250
118,878
81,558
658,335

f’renMus
S
$
2,250
18,162
10,808
88,740
16,037
112.G35
13,633
111,697
11,4588
115,605
51,544
483,305

hitized for FRASER
p://fraser.stlouisfed.org/
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——Gross Earnings—— ——Net Earnings-
Current Previous Current Pregious
Yeur. Year. Year. Year.

3
Slerra Pacific Elee_.b____ Oct u.;‘li 1 .‘f}.d.
Jan 1 to Ock 1. .. Ga3 182 i?u 323, 'i.i!

a'Net earnings here given are after deducting taxes.

b Net earnings horo glven are before ulLdu(‘Lmq Laxes,

c After allowing for outside operations taxes, opernting income for
Oat. 1912 was $1,435,303, awalnst $1,004:184; from July 1 to Oct. 31 was
£3.570,130 in lt}lz .u.,niusr. 82,507,606 last year,

¢ Includes Northern Ohlo RR.

¢ These resalts are In Meoxiean currency.

3 For Oct. 1912 miscellaneous charges to fncome were £10,616, against
$19,784in 1011, and for period from July 1 to Oct. 31 were $50,900 in 1912,
against 66,087 kast year:

g Ing Tatdes the Boston & Albany, the N. Y. & Ottawa, the 8t. Lawrence &
Adirondack nnd the Ottawn & N, ¥, Ry., the latter of which, being a Cana
dian road, does not make returns to the Inter-State Commerce Commission,

§ After allowlng for miscellaneous Lh.il‘fu& to Income for the month of
October 1912, total nel earnings were 3¢ 140, against $259,640 last year,
grllrlg‘i;u‘r the perlod from July 1 to Oct. 31 were €1,.260,656 this year, ngainat

4,987,

Cumgrinies.

538 o8 564
171 200,290

Interest Charges and Surpluas,

—Int., Rentals, &c.— —Dal, of Net Earns.—
Current Pretious Current Previous
Year, fear, Year, Year.
$ $ 8 3
L ALE319 881,192 601,178
2,070,629 3,050 dJi 2,441,520
Georgin. RE {10,804 62,805 zdef57 870 ¢ 59,009

uly 1 to Oce 31 247,188 213,508l u,.n? 180,228

Missourl Paelfic. .__...0ct 1,492,581 1423356 2314,234 285,407

July 1 to Oct 31 6,066,015 5,942,137  2506,645 xdr14975456

Hb L Rocky Mt & Paco_ . - a6l 15,002 16,494

July | to Octb 31. 122,926 40,051 al, b4

Bt L Iron Mt & Sonth_ . 607 351,426  2201,438

July 1 to Oct 31 .. 2,85 718,145  z141,003

8t Louls SBouthwestern. _Oct 195,782 4 x329,811

uly 1 to Oct 31 774,970 726,704
Ulster & Delaware—

66,343
179,651

Rouads.

!‘H 036

Cﬁntml of Now Jersey.- . Oct
221,176

July 1 ta Ot 31

July 1 to Sept: 30

86,234  »100,523
Jan 1 to Sept 30.. .- 2T

688 838
182,682 51,243 ‘I)( o
INDUSTRIAL COMPANILS,

—Int., Renlals, &e.— —Bal. of Net Earns.—
) Crrrent Preriotis Current Previous
Companies. Year. Year. Year. Year.
3 3 ] g
Abington & Rockland Elce-
lrl(' Light & Power. .. _Oct
Jan 1 to Ot 31
Edison Elee (Broackton).Oct
Jan 1 to Ocb 31
Foll River Gas Works .
Jan 1 to Oct 31
Houghton Co Blee Lt_. _Oct
an 1 to Ock dl-—c.ca
Lowell Elec Light Corp-Oct
Jan 1 to Uect 31
Ban“Joaquin Lt & Pow__Oct
S E R T T —
Slerra Pacific Electric_ - _Oct
Jan 1 ta oel 31-_ao o

207 185 2,255 2.(]!‘}‘2
1,504 1,874 i" (287 16,256
2,107 1,925 10,324 H.H53

19,61 18,1053 4,341 70,637

asil 15,061 15451
5,388 104,684 107,247

4,450 9,534 9,077
42,600 67,809 689,007

1,610 11,130
15,478 103,528
37,8410 42,331

200,487 287,506

2,303 20,702

92,247 269,103
z Aflter allowing for other income received.

EXPRESS COMPANIES,
—Afonth of
1912.

9,078
100,120
13,704
192,008
26,261
258,143

.mn{ —_—

American Expriss Company—
Giross reccipts from opecation
Express privileges—Dr

Total Operating FoOveNUes . oot r e e e e nde s 2,045,915
Total operating expenses. . ..o cooooaio oo L‘n-! I}.l)
I"I H
31, lh

110,174
—July 1 to
B1d

113,056

Not operating revento
30,000

One-twellth of annoal taxes. ... ..

Operating incomm

—Monthof Septembir—
5 1912, 1011.

Canadian Northern Eep.— b
Gross recelpts from oper. . 85,708 4,747
Express privileges—Dir 33 Hll 17,082
52,182 25,455
28,742 16.067

Net operating revenue. .. 211|a

Oune-twelfth of annual faxes. K¥L:
22,997 10,458 61,646 33,342
—M.mh‘l uf Aurmﬁ'—- -—Ju!{/ I to - Aug, 41—
012 1911, 1911,

Total operating revenies.
Total gperating expenses. . .

10,687
125

Opoerating lncome. .. ..o

The Globe Exprress Co.— o
Gross recolpts Trom opor. - .- 91,883
Express priviloges—Dr 45,256

153,401
76,720
46,620
33,606

12,060
00

76.735
U....i‘Jl

14,343
1,600

12,744
Aug. 3l—
1011,

494 {'-'if]
3000

Total operating revenues.
Total operating exponses. . . .

Net operaling revinue
Oue-twelltls of annual thxes.

12,160
August-
012 ot 101

Operating ineome. ... ..
—July 1 ta
1912,
Greal Northern Express Co,

Giross peceipta from opesation
Expross privileges—Dro ..

3
luf!'i l)"l
205,58
171,032

b 04,790
B [lln i, 640 0,750

47,423 23,3567 846,040 44,497
~—Monih of JI.numl—— —Jlly 1 o Ay 2 :!l-—-
Il mf-.’. J

lii;"

1 I:I;RJ A0
<r<‘l 401

101,001
74003

26,008

B Total bperating reventies- -
TFotal oporating txpenses. .-

B et operating revenuo. .. .
Un.,.l,\-.clrm of pnnunl tixes. 'f IIH

Operating income
-Smuhtrn Express Co.—

Ciross rpcel [m- fronm u|1m
Express privlleges—D

4;
3,008,804
956,351

l.l)ﬁ’.’.‘l.ﬁ
M6 lilri

100,317 105,843
26,790 --ﬂ 581

o458 '?LL..;

5
10,088
1y l l) J.MJ

Uih.}.tmﬂ 4,4
470,174

Total operating revenues_
Total operating exponses. . _

Nt operating vévenue. . 62,211
One-twellth of annual taxes. 14,514

; a7.800

Operating locome. . ceaea

//fraser.stlouisfed.org/

—Nonth of August— —Ju-‘y l w Aug. 3|—-
1012, 1911 19 1011,

Gross recelpr. 6,048 5,048 528 &
Express privil } g i } _.3’

3
033,05
.57:

2
423

Total operating revenues_
Tatal operating expenses_ _

2 II 12!
2 'lﬂi 206

(i‘-!.i‘. 7
30,423

Operating Income 132.5 l.J 73,138 . '.35; ..rh!l 24,134

ELECTRIC RAILWAY AND TRACTION COMPANIES.

| Latest Gross Earntngs. | wan. 1 4o latest date.

Week or (Junhf Precious|
| Month. | Yedir. | Year.. |

Net operating vevenue
One-twelfth of annual taxes.

Name of
Road.

Preslous
Year,

Chirraml
Yeur,

S
Atiantic Shora !iy-,_lom.uh-'r =i 274
eAur Elein & Chle Ry |Qctober luh.m;u
Bangor i’y & Elee ColOctober - L l} 'Ii
Baton Rouge Elec ColOctober, ..
Binghamton l{nll\\-u,\ Soeptembor
Brazilian T'r, Lt & [m_m b .
Brock & Plym St Ry {October . JI.I n
Bllyn Rap Tran SystiJuly 51 i
Capa Broton Elec ltyJOrtuht- ! ! !L_\!l
Carolinn Pow & Lt O loJuly <. 26,980
Cont 'ark N & E Riv|Jaly 6R . 680
Central Penn Trae. _|October - (9,404
Chattanooga Ry & .L|0ctnlwr =
Cleve Palnesy & Kast October -
Oloy Southw &L‘nmm]l]uohor ==
Columbus (Ga) E1.C Jo|October
Commonyw P, Rik‘l.t. Oclober ...
Coney Isl'd & Bklyn_ | July
Dallas Elee Corpa... |Uomhlmr. 2
Daotroit United Ry..|2d wk Noy
D D E B & Batt{Rec) July
Duluth-Superior Trae|Oc tnhu;- .
Fast 8t Louls & Sub, [Oetober. __| 22 3| 200,629
El Paso Electric Cos. [October _. 62,011
42080 MESN \v(l!.w} Juhr s 145,285
Galv-Hous Eles Co. . |October
Grand Rapids Ry Col t:u tober __
lim.unl petric Ry. JWI( Dec 1
Honoluln [:'ll‘lltl Trua|
& Land € September i'},\'l?"
Houghton t' u TracCo|October .| 24,863
Hutdson & Manhattan | July 264,048
IHinoks Traction . Oetober .| 676.1468
Interboro Rap Tran. Ili(‘f.obl-l' o LOdN
Jacksonville Trac ColAugust __
Lake Shore Eled Ry. [October __
Long Island Electric. [July
Milw El Ry & Lv Co.|October -
Milw L, Ht & T Co I'Jcmbm' =
MonongahelaValTrae|October
Y Clvy Intarboro. - [July
N Y & Lo Isl Trac. .luty
NY & Quems Co.o_[July ==
Now York Rallways. |September
Northum Enst
North Ohlo Trae & Lt October .
North Texas Elec Co/October __
H:'mﬂ Electrie (L 1) [July
Paduacah Track Lt CojO¢ tnhnr _
Pensacola Electrie Co|October —_
Phila Rapid Treans ColOetober_ __ |2
Port{Ore) By, L &PCo|Octabor _
Pugeat Sd Treae, L & PlHeptembeor
Richmond Lt & RR_(Tuly _____
StJoseph (Mo) Iy, Lt
Heat & Power Co. |Octabor -
Santiago El L& Trac October.
Savannah Electric Co October -
Hecond Ave (Rec) July
douthern Bonleyard. Tuly  ...--
Hou Wisconsin Ry Qo ()\,tulm‘
Htaten Is'd Midiand. | July
Tampa Klectric Qo_ .| October -
Third Avenue {Reo) - July
Tri-Clity Ry & Lt Co_ October -
Twin City Rap Tran. 3d wk Noy
Underground Klee Ry
of London—
Thres tube lines_ .| Wk Nav 30
Metropolitan Dist. | Wi Nov 30
Dnited Tramways-|WE Nov 80
London l.‘aLnl Bus. 'ch Nov a0

Unlon (liee
Unlonk (_s.&l‘.l{,‘t)&

United Rys of St L. ..Hummllh(- [
United REs of Ban I‘r|0l.!.ul)\.‘ s T8, 11'1.{ T, "?1' |j
Westchester EL (Ree) July - 845 2 70,0
Yonicons 11 (tee) = iy ~-=7|  Sx:atal 619081
Youngst & Ohlo Riv- i(.‘h»rulm —| 233 ,||: 072 Jul

s
'mf}| 311,388
150,742 i1
53129 191,407
10593 00315
i 292,100

lﬂ.{ I)li

qm,, |m
2,108,301

367,145
a4, 147

1

5 506
24,705,601
1

4

= ir—

‘377,688
.(]!.5!1.357

L
=r

anAr

7

Caa
-

= i
RESEES
03 SO SIS D

L]

]
=l
She

132

L e e R
Se=h =

et o=

v o 2 o i B3 13

1347
128,509
1169.395

S L=
SNBECHE=ST =N EASDE

o
e e

&
=
) —

s
S
2 ke e B

—E3

Snl T D

oo

i
|

S
i :‘«g

-

7
( 92
38372

1-1.2%‘0?4 l8
0,484,588
,162,52

S14:509
s
S5

656,110

i 'z_f
I‘J\"ﬂ

g
33,655

147.940( 7,261,783

£14,380 &ljr'-{.I a0
£12.3261 802 ]ﬁ"
£5,210 "‘l]ﬂ S
£37,210| £2, 464§
WJu 4 ‘i 25-3.(“& 1. '!.ui hﬁT
lll}'ﬂ(‘tl)]}l‘l‘ | S0 =0, .1]| ‘
lU. 1 lllm 1001 e

44k
L]

“*Sa ?m

~ "Phise figires are for consolidated company,

Eloctric Railway Naot E_a.rnings. —The following table
glyes the returns of ELECTRIC rpilway grosg and net
carnings reported this week:

—{iro¥s Karnings—— ——Nul Earnings——

Chrrent Preciois Current Previous

Yiar. Year,

3
61,149 9545
2% 13508
10,503 3,0
U316 adors
01,430
104,014 .!nls?‘«l'g
31,060 5.8
275,148 153’133
5,608 34
TR0 i'i: iﬁf&
40,074
q10,507
90,404
915,618

Rouds.

Bangor Ry & Elec.q. . --Uet
July 1 o Oct 3l
Baton Rouge Elect.b.._Och
Jan 1 too et <
Brockion & 1‘1)mm|rl| l] 0ct
Jun T lo:0ct 3. ans
Capo Braton lect. h..-(lu
Jan 1 tp Oct 3l
Chattannoga Iy & Lt a Oct
Jan 1 to et 1
Cleve Palnesy & Kast_n.Ock
Jap-k ke e8] aaaaa
Clevy Boihw & Clol.b__Oct
di

13,316
|.an 603
0,504
Lk, 108

Jan 1 to Ot
Columbus (Gu) El

Jan 1 o Oetk 31
Communiwealth Pow BRI & L

(Mich) a == b

Jam 1 10 Ouk 81.o—---
Conanmers Pow (WMigh)a Oct

Jan Lot Qe b
Cumberland Co (Ma) a0t

July 1t Ot a3l - =
Dallns Eleet Gorp.b__-_Oct 2

Jan 1 to Oet 31...-.. 1,483,650
Dutrols Unltod By b.--Oct

A T B T ) SRR
Duloth-Suporior Tr Co b Oet

Jan 1 to Oct 81

48,70 44,462 26432
L44240 401,046 275831
'lll.).i 482,351
4,102,500
212,904
1,806,202
106,742
787,401
182,450
1,333,851
854,243
8,511,734
08,704
042,037

LTI
2, 140055
191,045
1010677
TR,612
407,551
08,038
G%1,468
316,188
3,201,440
20,546
370310

HBRO
1.3" 260
305,651
J045, 820
48,20
4

150,400
0,001,700
73,835
SSH‘-I:EI]
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—Grois H{”Tnu?_— Vel Itn".‘rul'u Inu:; -
Clurrent Yrerlaus Curren Provlous =
Roads. 1if‘.l]F', Year. ‘j't-nl}'. ‘L’mr: ANNUA | b RE PO R TS
k) 5 3 ey

East 8t Louls & Sub.a.-Oct 297,088 200,620 104,187 5,283 : :
Jan 100 Oct BT 1ooss 20001228 1,575,479 876,345 804,002 | ‘Jll_nnua.l Reports.—An index to annual reports of steam
EI Paso Bleet.b. ... 71,029 62,011 30,400 26,472 | ratlroads, stréet railways and miscellaneous companies which
Jan 1 to Ook 037,081 555,480 285,035 21,0 have been published during the preceding month will be

Galveston-Houston K1 b ¢ |:I|T|“H1§3 W R s 449233 | given on the last Saturday of ench month.” This index will
At Habiee D= aa e DY Sa0 P 49 857 el nol include I'()}l(l]‘t':i‘ in the 1ssue of fhe “Chronicle” in which

Jan 1 to Ock $1---... 1,025,831 066461 480,006  419.404 [ 16 HYDIIM}SII(.’-!'I'-‘ ['he latest index will he found in tha issue
Houghton o Trao.b... Ot 21,853 24,250 11,850 o052 | of Nov. 30. The next will appear in that of Dec. 28

=4 Ly Pl B, 2,

Jan 1 to Ot 31 256,974 254,147 112,566 106, 188
Ilinots Traction.a. ... Oe 76,168 610,510 317,162 2931/ :

Jan 1 to Oct 31 } A8 56231806 2,477,395 2,359.30 Western Maryland Railway.
Interboro Rap Tran.a. . Oct 2.0 2,707,669 1,600,015 )4 Reporl for Fisca Tear : 15 19

July 1 to Oct 41 /062,810 314,938 5,001,000 4.605.70: (Report for Fiscal Year ending June 30 1912.)
Koy West Elee.b e 12,506 13,328 4,739 6,516 The report, dated at Baltimore, Ogt. 15, and signed by

b
Lale Shore Elo¢ Ry_a._Oct 110,505 107,620 0,798 48,744 | Pres. Alexander Robertson (who has resigned, offective

4

IL“;I::::"I\I;; J::i .'tl S L100,025 1,069,857 478.656  BOA753 | Jan. 1 1913, and will then be sueceeded by J. M. Fitzgerald,
Lawis ! rstn & Htep- i Fr . Pyt : = 3 &

o Al & W et s1%dn 10,015 19.a00 | oW Vice-Pres.) shows in substance:
July 1to Oct 31.___.. 253,050 249,800 115,018 116,200 Resulis.—On the Weste

. 50 . i ] stern: Maryland Ry, re 7 e -

Northwestern(PalRy .. .Oct 14,741 1:,_‘-:“'."3 A2 creaseid 342,124, hut on the other !f.\mr. ust;‘uw:;‘l:?ill}n#?:-ETJ:“‘I:-‘!:‘]-EFIﬁ: m:t:;f“!&l

Jan U to Oct 31..._-. 160,654 146,302 a7 . $1443,062, with an Incréase in net revenus from outside operations of $2.855

Nortliern Ohio Tr & L4 a Oct, 240,148 220,342 100) and an o i i s of $12,000, tho net operating Income decreased

4 4 ]

1

5]

2
a
(]
3
bl
5

1

1
W
il
G

Jun 1 to Oct #1 2,307.014 2,210,088 1,00 FEin B2 S kuchi K el 200, OF SH10:074,
e < = " = s " ¥ ‘ s0ver, [of S203. 415 g " x -
Nurlj::-.ra;nll;-.mr(a’l-,rlu:;t!..b,t)«_r. J .st(_)‘l":yﬁ.?; : lifl;; .-.:!ﬁ ll'é I‘al_ et Incoms from Gepree’s ('““'ku&. {_ﬁ;\:i.,]l}{“ﬂnﬁ I:‘.h [‘(“fll') i‘:?nl{h;_?rgﬂ'?;'f {g
4 o Dot : o LR e B LI § il 525400, and (rom coal companies -t e e i LT
Paddeah Trae & Dbob...Oct 24,663 21,775 &.053 7002 | $175.531 10 314,084, after Provision by the coal iaecns Dropurties from
Jan 1 to Oct 41 233,107 215,005 74,000 83,445 | 000 for depreeiation ﬂnlh'ximuﬁllml of minerals not heretofure pravided foe.
Pensacoln Blect-b- . 24,750 24,415 8.901 ‘ . MDeductions from corporate income” incressed 8122470, for while
Jan 160 08 Bloac--n 237,031 230,807 88075 371762 | 0l OLE ehabess oy, s oo S47 264, therw were tnteoduced
% A 0n othor ehianges, two ne o alge 4 N : H
l’l.l'l‘lfnnd' (Ma) R]:L{l-- sile [ S f1-‘_!-"1-" ,-‘r\ﬂ_!_ 3, 278062 | squipment of new. lines la'mn-urm:'ll‘;' :I?sr.rll;'ls;{' lI_»E’:l.-.r::ﬂ;\?;:}{vﬂ“dc%[, ot
July 1 !;_' Oct 31 307,151 £ I..r!: { 151,280 | 51158 I:' 1nml "amortization of discount on funded debt,” 812,515 20
Porto Rico Rys.._.._._C . 64,014 { 31,800 alance of income thereafter remaining w 24 ARE [ hacre
Jan 1 to Oct 81---... 635150 016,413 g 312,230 s,rl::n.-.ms;. 0 \\"iltc“p hns besm u_xi-.imf"im..:nif. AR ffhu.lsnjif.ifiﬂ-“ﬂdﬁ';’},’,'ﬁ
> 7 Oro) Ry L& P = 05 & 540.76 ) e 18 sidiary companics for construction of new lines,'* $622,902, my
X ﬂrtfﬁm’.{ 1 ':,},“{}h:{ E’:‘II Ll 5 ;2;223 B }!E";!‘-’j, i a f-‘-‘-'“‘,’ of $647,270, 'There were then deducted dividenids on pref. ,,ﬂ{'ff'ﬂﬁ.ih t[‘l“ﬁl
: e L e (L ik = eeis | gnd appropelations for additfons and betterments, $42.867, leavi pubd)
8t Joseph R_v,l.tl#t'}zl' a Oct 1{).5,99,1 n} _:1.1;:: 47.3 : _u,a_“;w plus for the year of $204,408 (deercase S15.010). v 2,007, vinge a sur-
: Jan 1 to Oct 41 Q68,178 03,306 411,023 SH8.208 qt'l;}rrrurinf: ?ff.:mnm.—'[‘lw conl and coke freights showed an increase of
avannah Elect.b.. 3y 63,885 50,843 15,370 | $102,418, reflecting a normal growth in the productl vl 3
Tan 1 to Oet 3 BI5.170 5710267 161356 154584 company's lines, somewbiat stimulated by e, GevelopTitnt OF Shor A
L\ Blo N . : ¥ a | eriles g avgmented Lonmn 5 L , v T
s B 0 MR G Gl SRR | s X el SHRET Sechmed ) tifuties o v
Unlon By, Gas & HMa0s | 0CA5T _ anois | 1rozer  uawia | ORI AL LIS Gial g rovenu or $E2
Jdanm'l to Oct 31-——___ 3,167,104 “2;:504,656 1,303,892 1,090,813 | all other commopditics. it 1§ Ascortained that though lnrjrer :r.;'umm;m;..m’,
carried, the ipereose was in Lraffie carrying low rates and involving l'f;t;
a Net earnings here given are after deducting taxes. shorter hauls,  This Is notleeable to an appreciable extont In the rapid
b Net earnings heee given are before deducting taxes. davelopment of local coment trade and the handling of material for bighway
Improvements.  Another faetor entering nto this comparison is the -
Interest Ch&rges and Slll'pluﬁ- e fllllrln the past yenr of carnings devived ?‘l transportation of track
: - il which during the preceding yvear moved for Connellsville Ex e .
—Int., Rentals, &c.— —Bal. of Net Earng.— Byenued feom pussenger traffic show s fallitg off of £21 075, nuri}'ull‘tﬁj;},:l‘f-
Citrrent Previous Churrent f’rrt'L'i'mu almost entirely to the fact thae during the previous year large State nnd
Roads. Year, Yar, Yedr, Yiar, national encampments were held at Gettyshurg, the business enjoved
s 3 3 ] therefrom being considerably in excess of thy decrease above noted. Asidp
Bangor Ry & Bloc._ o 17.033 12,750 19,158 15,701 | frant this the general passenger traffic changed little as ("muimnxd with the
July 1 to Oct 31 £ 16,869 51.09 86,439 76,417 | prex in}ls year, thero oceurring no unusunl developmonts to stimulate travel.
Baton Rotge. Bleetrle. Ok 1,740 1,730 Operating Eepeses —lixponditores for maintenance of way were increased
J 3
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i
1
]
1
311

; i dds 3,94 1,909 | gi36.602. - Liberal appropriations wers made for appheatl "
an L to Oct 81 ... 17,801 17,229 30,271 15744 | Call, tha Average wolght of stoel on thn mndn and ngf«ln(anirg?-]:;fcﬂ:-r: g?s.l"h
Brocktan & Plymouth._Oct 1,029 1,025 544 403 | & mileago of 68481, belng 140 Ths. per-yard on June 40 1912, a8 commeiis
Jan T tocOete31. o - 10,444 10,854 17,643 15,022 | with 80.96 1bs, per_yurd as of June 3001011, 424,65 milos nre Igﬁp:mu
Cape HBreton Blectrle. . Oot 5,620 5053 0,174 10,225 [ stono ballase, 12581 miles with cinders and slag and the Incompletely
Jan 1 to Oet 31____ 50,743 ht,625 71.538 B7.850 :;r;l:m,-titli'.d llrllw‘?rmx““?l 10 34.32 millt-.‘.:i t’l‘lw]l'nad\r:;y in guneral was “-'.‘h
e &1 y 3 a0 ) Pos At naintained, alfording necessary, physical registance to moer the v
(,lhll:ll;ll::ﬂ'llgltoﬂ‘ﬁ(\_'-: I:;'{'“' Oct ,fq'ig’,: lég:r:q'. I’ii';“‘,:ifi‘l) 11,(;{:;;; traffic demands,  Malntenanes of equipment inereasod $80,441. L eavise
3 . : -2 e, A wisharak g I'he increase of $205.818 in transportation oxpenses is dispropartionate
Cleve Painesy & l":bi‘!l.'l‘ -0 1,003 8].601 5,662 3,684 | to the growth In gross rovenue, but Is atteibutable revly to "m.g(m“\.’
Jan 1 to Oct 31 09,228 B3,068 40,754 57675 e wenther conditions during the past winter. rendering 1t nurfessar&-
Oleve Bouthw & Col....Oct 31,892 30,070  z14,335  x1d.41] [ Ercatls to seduce traln tonnage,  Ovrtaln ndjustments were made In wages
Jan L to Oet 31.._... @09.301 300,802 rl02[360 2118,047 ad and yord engingers, while complisnce with, full-crew bills In effect
Qolumbus (Ga) Elee Co.Oct 12,804 13,451 183,828 8,631 1]('rg!"“mis}imui:lllamll 4+ -"T:ld RECEALID, Iea Bporsabion cons ithons
Jan 1 'to Oct 31 133,846 99 3 84,987 % g U A e,
i . @ ratio of o ng exponses to operating revenues w 7.4
CommonyP, REL(Mich).0ct 198,510 106,500 108,451 776 | Increaxa of 5.75% ovee the {fm_-mum year, grerabsm
Jan 1 to Oct 31-_o.o 1,245,750 1,046,369 894,308 & Priltminary Operation of New Through Line Aug. 1 1012—Trafrie Alliancs
Consumers Pow (Mlel) - _Oct 51,885 41,767 060,160 o852 ::,.-fm ,\;'.! Il‘. {?!:rlrruL-—'?i‘h‘u )ivnr |rm‘!m- rx-\.-ln;\‘ u}nrlml_ a n]:n-j?l! of diligent
Oot B10---o A11,00¢ af i 408,574 400,295 roseciuiion of the canstruction of the extension from {'I!m berland, N iy
(--w,,h;:p,]t tl:.,,uu((_.} p:&l Oct “:-:; [:‘:3 J:%;l]:g IU: ;;]3 jj[‘:.,‘.]g a connection with the lines of the Pittsburgh & Lake Erie BRI, nll.l(-._-,il'fmu',f
i, July 1 to Oct 31 ) ..{..'Q’H] l.:;;".,'.m ;5_:'! ..ﬁ 1__1':'1’| ville, Pa., this new and important ok baving been so far advanced towards
y CEdl-oae RION 8,224 T4y 1f ! Sl eompletion as to enable the line to be oponed for preliminary aperation on
Dallas Blectrie Corp. . _Oct 24,642 10,616 74,208 52,004 | Aug. 1 1912, thes eeminting the traffic alllance wh?h the Now York Central
Jan 1 to Oed 31 240,087 206,230 40,881 210,030 | Lines, predicated npon which the construction of the extenslon by your
Detroit United Ry 175,307 17788 2160833 2141708 | company was undectaken,  (See map on p. 139 of "Ry, & Indus." Seetion
Jan 1 o 06t a1 1,700,500 1,766,127 21,006,070 21,424,107 | Aud Compare Vo006, B, 3820 @ @ tn Fder t B
4 - e iy e s Ayl JONE LY OLES=—ETOPISION 16 avene alinaceon —in orier to peovide Qo +
l')u||1'til"!-llli|,1i‘r,iotl;(_{ rr;(’: --fck -,z-s:";(ﬁ ,‘;‘f'l'ﬂ{ 14 308 '(‘%f(f‘i‘:‘ Fwiulu? of the W ;-'-E'lnru Maryland Ih',rnnil -t.l' 15 tl*rmhml.ﬂ.I r\nfnrmm':rl:u{lrl)tf
v b N ke C I wndy bs Sy LS LY ta cuipment and improvement of its facilities to meot the requircments of
1-,,;5(.[{1;_ Ll“"th J‘:} t;u};ul]r..ﬂur. 4!!?‘14'? 15‘23&” 80,500 I.Ilu uml.-..:%uuﬁ- sttuation to lm;mtumhll. l!illlllllixtl-ur“ by the gn,mm‘;_,n; or
Jan o 0o & N5 455,552 L] 348,150 | the Connellsville Extension and the through teaffie Mine thus cstablished,
Bl Paso Blectrie. oo aa Ot 4,740 6,450 10472 | tho company made sn Indenties dated Jan. 11012 séeuring sm.onn.ﬂnaw.ir
Jan 1 th Oct 31 GO0 07,241 n55 01 154 465 .'a" gold notes mnu;rln_t.' .hII‘I,\'Ii 1915, The rum!s!rm!i:;m] from the salo of
T o R n Pyl L these notes are (o be applied to earry out an adoptéd: program covering
Galveston-Houston Elee_Oct A3 Ta0 18,503 47,310 30,370 | tho essentinls above referred to, and which ineludes the weqnis
it . 5 P dar. e wssentinds LAY, H i . v *aennisition of
Jan 1t Oct 31—~ 337047 100,840 855,647 271,584 | praporty, strengthening of terminal facilitine at Baltimore and Cumbesiand
Grand Raplds Ry Oct |'!-5ti;f !-L!!HD 28.040 24,425 | tho reconstruction of bridees on the main and’ Gettysburg lines east of
Jan 1 to Ok 31....-. 146,612 1505341 304,454 200,154 | Hoagerstown, to ndimit tha use of heaviee power than heestatore avadiahle
‘ s Pt & Al i 7 oy 16, on theso, lnes, provision of divisional teeming] aod enging Cacllitics
Houghton Co Trac. . ___Ogt 5,077 ] 0TS 4,420 | i sl o divist ! innl 1 i n
w01 to Ot 31— h5, 818 52,283 56,748 B2.005 [In"v:-sm\rln.mn1 (I'llu;l;r_-rT.\qu!. tlnrs ndoption ?r n (rr'\'i.-.-:\;l donble-tract
e = e . Al A romdway throuegh the latter city, the construction of possing sidings, stx
Inwrﬁ:iryn IR?‘I)“::I,'.II ri:?' --Oct, .".U,’."E‘I!{‘]' 3 gé_?'.}l‘-“:‘ T So0 )‘."r'.l.'i‘!I:}‘ll tion bulldings and other betterment and extensdon work, Ineluding thie baild
O e AL 77T 4 prea s 21,450,386 21,004,023 | fuir of o short beanch to develap lHmestone deponits riear Charlton, W, Vi
Koy West Blocteln Co- - O 2,756 3,253 54 3,263 | This worle ts well wider wiy and o part of thd "tru!;unont lins been received
Lake Shore Bloctrie Ry Oet 35,083 34,021 4,11g | aud pliced td wnrvico. (V. D, p. D69; Y- 93, 2. 17007 Vi pi 1007,)

" w13 ]
Jan L b0 Oct 31020 340,600 347,025 15635 157,727 | CLASSIFICATION OF TONNAGE FOR YEARS ENDING JUNE 20

Lowlstan August T b .
viIIn‘Str'mL?'ulmgu bl "fi{;. 14,420 ‘ A agn | Praducls of— Agricul.. Animais.  *Mines. Foresis.  Manuf's.  Mise,
July 1 toithes 31 57,520 " 55'};;\;0 1911-12 .. 240,700 121,100 :,-zjlg.rlf'lﬂ ],3-1\_] 2 DOB.NAS 520,028
Nor Ohlo Teae & Light. _Oet 52,717 14,321 J so.qo7 | ARL0-IL oo 220,240 107,272 6,620,660 1,427,024 754,880 520,581
Jon 1 to Oot 5100000 46R,067 443300 b A02300°| T8 Tmelides 6,286,041 tons of bituminous coal Tn 161113 5,50
N Ches e 10 0b ] 20077 S0.017 64,085 | 745 I 1010-11 EE SablrimingiL ok 2, ngninst 5,560
an Ut Oet 3. I 208,245 4671061  808.0A3 e RO BT D oy s
Ppdueah Tro Reilighe o 7487 7,308 B10 503 TRAFFIC STATISTICS YEARS ENDING JUNE 30,
Jan- oo Oct Sl 428 63,004 6,671 20,381 1011-12.  1810-11. 1009-10, 1008-00.
Pensacoln Electele Ca. o 3 5,014 fit : 0 . . 2
Man 1 to Oct #1 AT Y S 3 L L ! 7 060 1,040,018
Partland (Me) LR i 10,251 0,635 14 878 18,0027 | Passangcrs carrfed | mile 45,608,802
July L to 0ot 31 41,420 S8180 120477 113141 | Avereds, popass by m 1e2e] O 170l e
Portl (Oro) Ry, L & Po.Oct 140,201 127,170 133,520 145, Topis rev. frelght cartled 10,647,581
dan 1 to Dot Mool LTI 1210728 1,305,470 1498010 | ol DI Soaland coke  B.001. 238 e
Bt Joseph Ry, L, H & I".Oct 16,641 19,043 A7TVIBT 17,0563 | Av, rects: p. ton p. mile. 0, ots,  0.025 ots, g . 420 ts.
Jan 1 to Oct 31 10,640 102,510 214,383 145,749 | Oper. rovenis per milo_ 214,220 =13.261 S14.042 210,963
Savannah Lleetric. .. ...0Oct 16,335 15,465 1 5 ST A PORTINTT VT s pny Ty oy
Jan 1 to Ot @l-eee-n 160,760 168,991 06 304 g e R g L LAY 8,30,
Tampa Eloctirie 4475 4482 n7.a 91,400 Oper. Receniie— 1911-12, 1810-11. - a1969-10.  H100R-00.
an L to Oob Bl---—- A4 109 0,207 25'...?%?) 201,504 | Breleit oo oeeenn.-a 56,001,113 120 $5,912,612  84.803.175
Unlon Ry, Gas & 111} -0Oct 2201 03,477 pOR LY 74,650 | PHSSODEOL ~soe - - 942,553 28 & S8 B1T7.5923
Jon'f to Ogt 41 TIGEE 610,208  B10aT  Avioog | Mall, expres, &a 28 8RR 205027 271.698

x After allowing For othor fneomoe recoivid. Total oper. rovenue. - $7,. 243,058 F 87,200,034  $7.081.857 £5.052,600

hiti
i
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Oper. Brpenses—
Maint. of way & struc.
Maint. of cquipm
Trallic expenses___ -
Transportat CX perse:
General expenses .. .-

191011, 1908-09,
$857 880 089,81
BAO6 5

¥
850,946
4

¥
109,702 £
2,457,000 1,925,332
150,607 147,300
£3,705,728
$2,246,968
der.4,454
$2,950,261 $2,242.514
Taxes acoriied 216,000 198,000
Operating Income. - _ §2,111,200 SB.HBI.L.’R'_‘. £2.764,261 22,044,514
a Includes operations of old company for B months ending Dee. 31 1808,
b Report of the old company,
OTHER INCOME AND _DEDUCTIONS,
1011-12. 1910-11.} 191112, 1610-11.
$ T ]
10,00

_Total expenses __
Net operating revenie.
Outside oper. (net) . .

Total net revente.

Other Income—
Ront Joint facilities.
Miscellaneous rents.
Netine G.C.&C.RR.
Net Ine, coal ¢o4,,&e.
Int. on seourities. . .
Int. on loans & acets,

(I.‘J,‘;‘J'; Sink, fund paymeints
'Il.il!l?"l Amort. of bond dise’s
Miscellancots .- -

5,004
3,510
25,400
ald,034
20,000
233,311

Tatal other Ineome 803,
Gross corp, e, . 2,413,7
Dediigf—
Hire of equipment. .
Rent Joint facliitfes
Acerued Ing. on b
Tnt.on eost of equ
new lines temp 1 .
Dividends on storks. 68,804 A5,
@ After provision by the Coal, ¢
and exbaustion of oinerals.

CONDENSED BALANCE SHEET JUNE {0,

1912, 1911, 1912,

Astefy— 3 3 Liablitles— 3
Cost of properties, Common stoek. ..40,420,230 40,420,230

inel, eoal, &o. . 100,354,750 61,515,423 | Preforred stook. .. 10,000,000 10, 000, 000
Securitles pledged 400,000 abas Stogks divs. guar. 50,150 540,150
Cash on hand, &e. 2,300,191 Ot stocks, leased,
Marketable seécur. SOMY 1 &0, co8 34,600 24,500
Bepuritles in troas. 1,000 60,777,300
Loans & billa reo. - 170 478,000
Trafflo, &e., batg. 444,435
Agentd & conduc. 208,258
Mise, gecounts. .. 05438
Material & supp. 000,164
Disa. on cap. stk 12,734
Diae. on fungd, debe 604,586
Aetrued incomes .
Taxes pald in adv.
Hinking fund
Oth.def.deb; items

13,600
",18

Total deductions. 2,359 360 2,260,580
24308 740,348
—_—|  Add—
505,040 | Int, adv, to’sub, cod.
3,027,922

17,806 Dedwet—
00,161} Pref. divs. (45%) .- -
2,005,108 | Adid'ns & botterm'ts

H{Er]

Jhais 647,271
20,9

400,000
43,807

442,867 540,023
Balance, surplus.. 204404 210414
5. In 1912 of $105,000 for deprecintion

1011,

1,600,870
05,478
124,827
150,053
a7h 607

521 Voueh, & woges. _ 1,627 801

(01 | Traftic halances. - 105,512

§| Mise, necounts. . . 31,000

51 Maturéd int., &o. 153,508
" | decr. Int., dlv,,&o.

61,073 | Tated acoried. . .

19,040 | Def. oredlit [tems.
247,025 Add'ns to property
174,338 Sinking fund. .- .

| 143,714
| Profit and 1083 . .

087,411
Total 110,202,870 114,852171| Total 113,202,870 114,852172
a After deducting  $288,442 for miscollaneous adjustinents for prior
period, less credits, 8237986,
GREORGE'S OREEI & CUMB. RE. INCOME ACCT, YEAR END. JUNE 30.
Fiscal Operating Nat (after Other Divi-
Year— f!m-nurn Taxes), Incomie. dends.
1011-12 -...800,034 def, 367,902 £03,308 25
1010-11 -... 67,263 def. 44,913 1176820 872,715
3 1274, 1134.

—V¥. 00, [;
St, Joseph & Grand Island Railway.
(Report for Fiscal Yeor ending June 30 1912.)

Pres. Graham G, Lacy, St. Joseph, Oct. 7, wrote in subst.:

Results,—The income account for the year shows n deereaso in gross
transportation cevenues of $158,445 and In pet revenua ol $47,150; taxes
and other charges ereased 330,407 and miscellaneous income doereased
$1,731, producing a total deficlt of $207,457, beingan inereasaof $358,280.
» I'he expense for maintenance of way and stractures decrcased $89,102;
this was due to deercases of about $16,000 in tio renewals and $72,000 in
track work due to work postponed on - account of the decreasoe in
earnings. Maintenance of equipment increnscd 330,386, due to a charge
of $70,000 for equipment condemmned and destroyed In order to eliminate
obsulete equipment which had accumulated for sevornl years,

Improvements.—There wis expended for the Improvemnents mentioned
in former sunual reports $23,350, of which $12,685 was chargeable to op-
erating expenses and $10,774 to ndditions and betterments.

Thore remains $735,214 to be expended for necount of the necessary lm-
provements of roadbed, bridges, &e,, referved to in former reports, vis.:
Line feom Carden, Kan., to Hastings, Neb, (118 miles) viz.: Bal-

Jasting, $261,443; rectifying grades, 361,440 passing tracks

and other Im|imu'f-nmnls. [ g2 T T e S Ry
Replncing 17 miles 60-1b. with 75-1b, mil, Onelda to Axt
Adjustment of grade and additional teacks, Carden to Marysville
Passing teack faeilities, station bulldings and new water tanks. .-

Modern conl and watcor station at Hanoyver, Kan
For 13 locomotives included in previous reports, but not purchased 190,500

Upon complétion of these improvements there will have boen rolaldiwith
7510, steel rall all but 58 miles of the 257.85 miles of rallway owned and all
but 06 miles will haye been ballasted.

Rolling Stock.~—During the lscal year 199 freight cars whiclh have been (o
gervice over 26 yeara and had beon condomnod were destroyed.  In addition
10 freight eavs were destroyed h{ accldent, making a total reduction in
Treight-traln ears for the year of 210 cars. This leaves only 778 seevicenble

I;I)‘El}-mum. for hire of equipment,

Ralance.
None
None

frodght cars, and will explain the large

Stit.—In the last annual report (V. b, T63) referonce was mide to
threatoned legal proceedings on behall of minority stockholders to restrain
the lmprovements and expenditures contemplated by the hoard of dirtctors,
Sinee then sult has been nstituted and s now pendiog, and testimony is
being taken. Our counsel advise us that the controversy will shortly be
submitted on final hearing to the United States Court, and that every effort
will be made to obfain o speedy decision in the company’s favor,

[A proposition to authorize & new $15,000,000 Lond issue falled of adop-
tion at themeeting on Oct. 15 1912, owing to the aforesaid suit,¥.95,p.1123.]

OPERATIONS, EARNINGS, EXPENSES, &c.

1911-12. 1910-11, 1900-10, 1908-09
319 419 319

310
4,807
647,430
07,470,782
.00 ets.
233

Miles"opernted June 302
Operations—
Qper. revenue per milo_ . S48
Frelght (tons) carried. 726,208
Fr't (tons) carried 1 mile 85,667,622 0O
Av. rate per ton per mile 1.16 ets.
Ayer, train-load (tons). 1589
Aver. sarnings per milo A
of each freight train. . $2.20
Passongors earried
Fass, earried | mile. .
Rate per pass. per mile.

S16 25,115
669,341
04,424,000

A £2.27
786,771 857,384
19,764,772 21,922,158
2.05 cts. 2.08 ets.
INCOME ACCOUNT.
911-12. 1910-11.
$O06,848 51,100,250
405,478 455,800
143 490 139,256

Total oper. rovenue.. $1.546,825 51,704,315
Outside operations . ... - 5,500 6,621

L Total revenues...... $1,551.301 $1,709,830

82,43
44,000
18,068,474
2.00 s

-0

Passonger -..
Mall express, & oo .-.

$1,631,739
6,416

$1,637,185

1010-11.
$30:3,02

1000-10.

Operating Expenses—
£540,630

Malnt. of way & struct.
Malnt, of equipmont. .. 208,132
Traffie expenses .- 77,010
Transportation 156 726 (50,83
Gengral expenss. ... 77,10
_Total operating exp__ $1,383 670
Outside operations 28
Total expenses. ... 31,387.09506
P. e of op e Lo rev. (84.47)
Naot parnings. o ..o ocean Si6d.435
Other income. . *10.767
Total income F204,102
Deduct—
Taxes
Int, oo equipment notes
Int. on Ist M., 45 bonds
Rents for joint facillties.
Hire of equip. balanen. 01,0662
Total deductions. .. 3411,649
Balarce for year- ... - .def3207,457
¢(ither income [neludes $39,009 rents recelved fron Jolnt faellities in
1911-12 and in 1010-11 $37,708; also intevest on lonas $1,748 in 1911-12,

agninst $3,470,
BALANCE SHEET JUNE 30.
1012, 1011
3 §

1008-00.
$208,872

T S108,497
S06, 140
160,000

T 8251863
N 870,468

100,000 160,000
78,128 62,917
77,655

$51,033
2,433
160,000
69,562
i __ 38.148
2308,769 $321.976
del$200,272 surslay,. 124

~8371,080
def3119,167

1912, 1011.
fAablilties— 5 s
Hroek outst'y (seo
435,605 18,645,037 Iy dind. Soe.) 13,600,400 13,508,600
15,568 124 285 | Bonds outstanding 4,000,000 4,000,000
157,113 155,060

62,520

Axel—
Cast ot road, equip-

mert, &
Cash. ...
Dug from agta, oo
Due feom Individu=

nla & companies
D fram U85.014,0,
Materials & supp.
Bills recefvable_ .
Unndjusted nects.
Miseellaneous ..

30,000 | Andited voupliers.
Pay-rolls .- ===

86,008 | Dua 1o other eos. .
3,020 | Notes payablo. . .-
208,051 | Interest on bonds.
24,00 | Averupgd taxes. - -
11,373 34,107 | Misoellancous - -
1,103 1,108 | Profit & loss, surp.

Total 10,001,388 19,145,200 |
—V. 04, p. 1474, 1123, _
Central Vermont Railway Company.

(Report for Fiscal Year ending June 30 1912.)

Pres. B, H. Fitzhugh says in brief:

The number: of tons carried one mile was 309,505,019, an increaso of
8.812,004: the earnings por feelzht tealn milo wors 51 88, n decrease of 8 cts,
and the earnings per ton per mile 0.93 ets., & décrease of .01 cf.  The num-
ber of passengers carried one mile, 50,564,842, shows an inerease of 1,231+
747; tho earnings per passenger train mile, $1 11, a deereasge of 9 cts., and
the earnings per ipn.s.«-um.-r mils, 2.38 ¢is., & decrease of 0.02 ct.

There were lald 6,10 miles of now 8041, steel. rail and 10.60 miles of

5 il 7h-1h. eall. Naw sldings, sgmregating 7,212 ., hava been

for the accommuodation of Industries.  Grades ab three highway
Threo now steel bridges wera erected, total

100,607
3,456
270,610
24,640

13,325
203,208

10,011,358 10,148,200

12,377
1,114,234

Total

construche
crossings have been separatid,
length, 214 fc,

Four now Pacifie type passenger engines and threa sawitch onglnes, one
dining car, two parlor cars, six ecaches and two bagaage ears, and 1,000
30-ton capacity box cars and 200 G0-ton capacity steel coal cars have been
purchased aud placed fn servieo. i

Dmprovements to the extent of $1,136.466 have beon made during the
year, of which S1,113.806 bas been charged Lo capltal and 822,669 40 to
operating expenses,  Ineluded in the amount chargierd to capital account
is 1,000,840, which wns expended for the new equipment. To provide
for part of that sum, equipment trust 5% notes to the amount of $080,000,
dated Feb, 1 1912, were Issued,  Thess nre to be retired 305,000 cach year,

V. 94, p. 350 As to $1,000,000 gusranteed steamahlp bonds of Central
ermont Transportation Co., see V. 94, p. 910, 1240, 1695.]

Rolling Stock——
Pazs. Freight PTI— e )
Clars. Clurs. 80-Mh. 75-10,
1156 J.061 192.0
106, . 2,624 100.3 117.9
OPERATING STATISTICS.
1911-12, 1910-11. 1909-10:
1,575,805 1874, 707
40,423,001 49,316,196
2.34 cts

Loco-
J'ne 30, motices.
2 101

Passengers carrled

Pass. carried ong milo.. .
arps. per pass. por milo . 2,40 ols. 4 .
Tons carricd 4,033,630 3,M0.973 3,678,366 7 245
Tans carried one milo. _309,605,010 300,602,115 201,575,128 290,161,873
Earns. pee ton per mile. 0.9 cts. 0.94 cts. 0.91 cis, 0.84 cts,
Earns por ft.-train mile_ 31.88 S1.06 1.94 31.84
Karns. p, pass, truln mile 31.11 §1.20 1.16 $1.00

INCOME ACCOUNT,

: 191012, 1910-11.
Operating Reévenug— 2

Frejght. .. ... 28700811 2,818,477 2,042,118 2,426,007

Passonger == 12084894 1,186,007 1,164,4014 1,079,508

MAll, exprss, &G oooo aB2,137 8340600 201870 (2881820
Total operating rov.. 4,435,832 4,337,044 4,088,411 3,795,332

Operiling exponses— - . ey ;
Maint, of way & strie's. 455,843 407,823 494,844 474,903
Maint, of equipment. - o ud.u11 641,138 725,628 41,464
Traffle expenses 00,546 4,650 110,854 a1
Transportation expenses 2,062,028 1,660,782 1,724,208
Oencral expeénses. oo .. 115,715 04,824 94,3562
Taxes - 160,000 2h 119,478
Total -
Operating incomo
Incame from securitios.
Outside oparations. . ..o
Total
Deduct—
Interest on bonds, &e.
Leased line rentals
Hire of equipment_ -
Miseallaneous rents, &
Improvemonts, &¢.
Total deduetions. -
Balance, surplus

e,

190940,  1008-00.

2,074,827
822,605
221080

_ 9,128

~ B6i,613

3 56
872,355
8372
_uaiL 9,009
1,008,157 915,144
503,061 523,180
210,552 210,559
164,478 85,086
4,719 2,915
#3200 62,041
. 044,020 017,906 800,370
g;'-?a.nﬁ's 10,261 24,774
BALANCE SHEET JUNE 30,

1912, 1011,

Asqcti— S

3
Tond & squip't-.nl6,357,7564 15,319,400
1ids, bsa'd, pledged 626,000 051,000
Seouritles (o treas. 142,000 117,000
Muarketable securs, 36,000 35,000
Btoeks of affilinted

88,7540
053,720
56,873
047,853

30,370
851,400
3,117

1911,

5
3,000,000
11,500,000
616,000

ha2d 323
450,000
5an, 103

03,015
140,410
84,087

1012,
Ldabitites— 3
Caplinl wtoek. ... 3,000,000
15t M. 495 bonds. 11,500,000
Baulp. teust.cecta. 1,350,000
Fiauln. & of lepsed

companlea ... h224 323
Loang & bills puy. 2,000,000
Voucherd & wages 805,500
Tratfie, &c., bals. 02,828
Miseell, Accounty. 03,316
Aceraed Int,, &e__ 145,806
Aceraed taxes. . 3
Insue, aecrued. . .

Dat, eredly ftoms.
Appropriated surp.

Profit ond losa. . ..

117,015
433,061
40,000
133,425
200,105
151,457
70,655
180,170
61,076

117,015
Adv, to other cog.
Mlso, sees, pledged
[3 .1, PSR
Muterials & supp.
Agents & conduo’a
Tralfle, &e., bals.
Misecell. necounts.
Def. deblt ltems. . 91,830

467,006

10,033,130 17,488,824| Total ... .. 10,033,130 17,455,524
a After deducting reserve for accrued doprecintion, $244,253.
b Bquipment and persanal property of leased companies is included In

road and equipment, pee contra.
Note.—The company slso guarantees principal and (nterest on 200,000
Montresl & Province Line Ry, 18t M. 4% bonds and $1,225.000 Caonteal

| Vermont Transportation Co.365 bonds.—V. 95, p, 1030, 749,

tized for FRASER
i//fraser.stlouisfed.org/
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Massachugetts Electric Companies, Bozton,
v - 3 3 " t
(Annual Report for Fiscal Year ending Sepl. 30 1912.)

With statement of Bay State 8t. Ry, for Juna 80 year:

President Gordon Abbott, Boston, Dee, 2, wrote in subst.:

New Praf, Stack al Par in IDischdrge of Areears of Pref. Dieidends,—1In

At annual report (l\’, 04, p, 1507, 1462) your trust seompetiled
1¢ of Turther (84,047,000 pref, shares for use In pay (T the nrr
of pref. dividends.  An offer (In eircnlar form) was Lo Le 1 pref, sh
holder of « el on Dee, 30 1911, and up Lo Nov, 26 1012 04,2499 shares,
out of a total lssue of 205,674, had been deposited,  This affer was with-
drawn on Dee, 61912, the trustees aving, however, the right Lo desl
with Iniividual eases under terms of sald clecular of Doc, a0,

Sale—Purehngd . —In January lasy the entiee capital stoek of the 1 yde Pacls
Electele Light Co. wia sold to the Edison Bloetrie [Ham, Co; of Roston.
In March the Day State Stiees Iy | vl
the Boston & Novthern and Old o ¥y Strest Ry. anies) | I
fram tho Kdison eom pany the pow tion, lanid, rallwiy power machinery
&, formerty Galonging to the Hyide | v hus the station ul;lll
serves thoe Ihy Stialo o o house, but tho eloctric-

hting business, muchi e Edison company.

decurity Holdings & securitios In which you are now
interested ure thoso of tato Strect Ry, Co.and s leasod Hines—
the Newport & Fall Riv shite Streek rallwiy companics,

Resulls.—The husiness of these companies, excluding the carnlogs of the
Hyde Park company front both years' Ciguces, Shows i {nereise i gross
durlng the Tleeal year of $354,356. :

Bonds, Notes, do—In Jan. 1912 this Bay Stata Striot Ry. Co. solkl 81~
236,000 honds, Issued under morteags of Boston & Northern Streen IRy, Cc
and 81,315,000 bonds, Issued undos moptgage ol Old Colony § t
the procecds being used to retice maturing nndeclying honds, (

In August 1912 14,600 common shares of the Bay State Stre ¥. 0
were issied and all except one were purchinsed ab par by your trustecs,

In Septumber an Issue of 32,000,000 5% sorial COUpon notes was kold to
tho public,  The proceeds were partly used In payment of Bay State notes
held In the Mass. Eleeteie treasury, the net reqult being a large decrease
in the Moating debt of tho Iln{ Hrate Se. Ry, Clo, (V. 05, p. 618).

Additions, &e.—There has been expended during the yvear on new plant,
mads necessary, by Increased business and on reconstrictlon, the sum of
$1,37D.788, ns follows:

Traclk construction. .
Track reconstruction. .. (13
Cars and electrical uquif 123,460
Overhend lines and foede 92,004 |
During tha yvear 2,262 miles of now Ledack have been cons
raclk reconstructed and worle on, 1106 miles of tr
L2153 miles of reconstruction wos o progress st Che ¢ of tho year,
a6.256 miles of overhead and 2.449 miles of undergronnd foeder and trans-
mission eabla havo beon eonstructed and ; 12,60 milos of underground
condult. . Hight 12-beach and twelve L4-bench opon s were equipped
and put Into zervice,  Thirty 25-f1, semii-convertible wire purchased,
but wero not put into service until after e close of the fseal year; 200 new
motors w purchased and put Into service.

Additions to power statlon equipment have beend (s) 1,200 I, w. generit-
Ing unit installed n Kast Wobtirn station, with bollors, &e.: (b)) slx addi-
tlonal bollers of 400 h.p, each installed in Lynn, Cholsea and Splem atations;
(2 1,500 k.aw. rotary converter nstalled at Hrockton sub-station and a

50 le.w. rotary convirter remoyved to Fall Hiver sub-station: (d) 1,000 k.w;
turbing alternnting current generating wunlt nstalled at Newport statlon:
(6) concrote water storage tank and eléctric storage battery at Quincy
Polnt station; (6) 500 le.w, gencrating unit remoyed to Hygle Park station.

1A to arrangoment with Boston El. Ry, Co. lor handllng express matter,
see V. 05, p, 1123.)

INCOME ACCOUNT OF BAY STATE
CONSOLIDATED INCOME ACCOUNT OF OPERATING STREET
RAILWAY AND ELECTRIC LIGHT COMPANIES
IN FORMER YEARS.
—Yenrsend, June 30—
1911-12. 1910-11. -
Farnings . $9,116,203 SH.BH1.531 88,600,040 85,052 350
Expanses— o SoTo o Uull 5,806,410 5,567,404 5,300,205 5,148,397

Powerstatlons. ... ... b
Land and bulldings. j
Mliscellanoous

cted, 28.720
nstructlon

VIREET RY, COMPARED WITH

— Yeary énd. Sept. 50—
1809 10, 1908-110.

Net earnings. . oo~ __ $3,301,703

Intérest, rental, taxes._ 1,840,320
Divisible Ineome

Common dividends. ..

Preferred dividends I
Balanee __..____.._.  $301,788  8310,548  $277,150.  $105.300
Note.~—"Tho s brought forward June 401011 was $208,043, maling

With the surplis for the vear ending June 30 1012, 8391.753, and adjust-

ment of accounts, §2,748, a total of 8603,474, from whith were made the

following deductions, aggregating $300.614, viz.: Reconstruetion £36

ramium on bonds redeomed; $1,6507: preliminary ongineering, 87,08

ossos by Flee, &e,, 10,365, leaving o surplus as of June 30 1912 of 5212861,

BALANCE SHEET OF DAY 8TATE STREET RY. Cnl ED WITH

CONSOLIDATED BALANCE SHEET OF ALL STREED RY.

AND BLECTRIC LIGHT C0S, CONTROLLED BY THE

MASS. ELEC. COS, IN PREVIOUS YEAR.

S 30 12, e 30 111, e 3012 e 30711
Aprnte— Laahiittiey—

3

Propecty <. .o 43,1K7,320 42,704 301 | Commot stock. . LT 300 19,834,800
Ol o v c e e, 2,500 724,870 | Proforred atock. . (88,000 2,088,000
Nawport & ¥, It. Funded daoht. GN1,034

bonds In treas. . 30,000 | Naten with Maas
At 4 recelvibile_ 148,25 Elvetrie Cos__ .
Coupon deposits. . 470,757 0.0, Ry ils borr'a
Hinking & redemps Noies payible,

ton funds. .. .. l‘rﬁ‘ﬂ.‘illl\v‘mhr}wr.!. nee'
Aco'ty o suspenie 117,080 0 salarfes, &o. .
Propald taxes, (o= | Coup's oAt ‘g

Burance, &e.. .. 1 1 45,407 | Int., rentals&taxes
Laait decotnta. , . 15,015 | Aveldent, &0 funds
Muab'ls & wupplies., 047,742 032 | Drepr, il HLPLELLL,
Dilacannt ot bonis 1,004,867 4| Prom, on prof; stk.
Roponstriotlon. 1,202 a8 | Surplos -

20,673,000

178,100 3,115,000

301,027

(13,083
131,782 257,773
275,768
402,445
202,702

1,0

Total ., .... .-;?.U(If).'.h'ﬂ' 46,031,505 Total
* Funded debh (n 1912 Ineludes “fanded debt," 820,000,
celpts for dellvery of Old Colony 1ty bonds (par $550,000).
MASSACHUSETTS ELECTRIC COMPANIES—INCOME ACCOUNT
YEARS ENDING SEPT. 30.

b7 805
000, antd re-

INcomn-—
DIVE, o stoeks owned -
Int. on notes, &e._

1000-10; 190800,
S1,010,020 S067.640
172,550 1270160
; 1,004,700

$1,212,850
£13,950
0,145

100112, 1910-11.
$902.485  $IK1, 21
- 181668 4

ssooeoo 81,124,183 $649.028
Salarles—Gen. offlcors.

4 2, 2,571 $13,0917
Logal and miscellanenys $i (;n? 3]7._ (]3 ‘siﬁ .{1?"'{3 145
Sy L 1613, 500 164,500 181,537 157,500
Divs, on prefs stocks. - (4)822 200 (4822296 (330) 770,903 (2161613 935
Sl e "

Total . - $1.012,632  £1.008:063 $O77.083 000,830

Balanco .. SUrsil1,520 defd3ns,6456 ﬁurﬂ:.‘."i.';.??li surs10g .“3‘09

MASSACHUSETTS| BLECTRIC COS.—GEN. BAL. SHEET SEPT, 30,

1014, 1y, 12, 1611,

m.nl.rm-} 3 § pf.rfﬂbr!!;lr.:— 3 $
ndry gths e, - i | ErRTRITRd. Bhires. 428 810,478 20,457,400
In treasiicy. . . 150,210,170 38,027 870 | Common alinres. . 14,203,100 14,209,100

Brock dep, 1(;-;:_-& {!oupun notes. . . 3,700,000 - 3,700,000
falpon notes. . folahers payablo. 103 120

QU Lo LANE860 00,688 Kne jornbie.

Noteares, oper, cos 250,000 < 3,115,000 " goupan notes. . - 41,0825

Caan for enup, &e, 3,812 4,570 Dlv.kooupaineiin. 4819 1,570

Arrears of divspur, 8,253,078 Inas, wurp. 2,761,810 2,060.200

| Profie &
Tolal - .....44,010,928 41,247,100] _Totnl o-._..._ {010,008 41,247,105

*Preferred shares Include thioss on which arcears of dividend: I
adjusted, 20,677,700, and those on which dividends :u-e mm:i}u{-’i?:(‘l,. ;u'j‘.li

Total [neomp.
Erpinsos—

41,625

1 %:Y.'Jﬂ'.:!f.ll}. nad warrants for pref, shares, $002,678. Compare V. 03, p. 14628

94, p. OGS,

e, —Notes of the Doy State 5. Ry, smounting to §3,320.000 were
pald between June 30 and Sept, 30 1912 with the procewds of 14,600 shares
of common stoclc and $2,000,000 coupon notes of Hay State Su, Ry—
VoG4, pa 1403, 1123,

American Water Works & Guarantes Co, (of N. J.),
Pittsburgh, Pa.

(Digest of Official Statement of Oct. 18 1912—Controlled Cos.)
On subsequent pages thera will be found tho faats regard-
ing the organization, shire capital, dividends, balanee sheat,
&,y as Turnished to the New York Stoek Exchange under
date of Oct. 18 1012, in conneetion with the listing of tha
company's 510,000,000 6% cumunlative participating pre-
ferred capital stock. Below we give in much condensed
tabulated form the information furnished to the lixchange
regarding the companies eontrollad through stock owner-
ship. (References to “Chronicle” inseried by Editor.)

COMPA -\"f!" J ITROELED RY STOCK UWNERSHIP—TOTAL CAPITAL
S1'0C ANGUNTS O0WNED BY AMERIUAN WA TER
DEES & GUARANITEE CD. AUGUET 1 1612,
ppied  fp———
Date —Laplial Stock— A, W. W. 1. W&k
Incorp. Par.  Isslidd. & G. Co, L, Co.

Nama of Company— = 3
Arkansaw Water Co., Litte Rosk . LANOALK, 325 S0, 000
Hellovile (L) Water Supply © 1oy a0, N0
Birmioghsm (AL Water Wi 100 1,600,000
Cly of New Castle (Pa.) Wat, 100 GO0, 000

Clty Water Co.—
of Chattanoogd, Teénn_ 1,500,000
of East St Louls & Ura 100 4,000,000
of Marinette, Wisconsin . 100 200,600
i 100 128,000
I o

1000 Dela, 100 25,000
<~ 158aPy, G 250,000
Great) Bhoshone

n
ter Power Co - 1007 Dela, 100
Guynnioute (W Vi) W. Wks. Co, 1588 VLV 100
Huntington (W, Vi.) Water Co___ 1880W . Vi 100
Joplin (Mo.) Water Whe: Co. .- 1888Ma. 100
Kokomo (Ind.) Wiater Wks, Co__ 1887Ind &0
yEeokuk (Xa.) Water Works Co.. 1011 Diela, 100
Loulslana (Mo.) Water Co. 100
Me. Virnon ¢Ind.) W, Wks
MeE, Vernon (Ind) El. L, &
Munoede (1nd.) Water Weorki ¢ 158! P 1)
Monongahels V. 100
Portsm'th Berkl 100
Hoglne (Wis.) W 1556Wls, 100
Stodosoph (Mo,) Water Co. . POMo, 100 4,000,000
shroveport (La.) Water Wks. Co. . 1502La. 100 A 122,600
60 2,75 1,503,850
50 5 20,300

100
100
1040

SUO,DOD
750,000
1,500,000
600,000

1,500,000
+,000,000

» 100

125,000
Cannellsville (Pa.) 250,000
1.500,000
B0,000
100,000
FHO0, 00
125,000
RO, OO

765,000

Q5,000 —ann
162,500 637,500
125,000
600,000
150,000

Waln
223,000
400,000
400,000

L500,006)
400,000
4 OEN 000

&
14305 Dely,
1000 13eln,

Water Co. .
Twin Falla Oa .
Unlted Water & , 1007 Dela,
Wallsville (5. Y L. H.&Pow,Co 1608N.Y .
Waollaville (NOY ) Water Co- . _188IN.Y, 000
& Wiehita (Kan,) Water €O, __ 10016k, 2,000,000
West Petine Ryn, Co. prefored. 1004 Pa. 2,750,000
West Penn Traotlon Co., preferrsd 10 10PR, 0 1,625,000
West Ponn, Traotion & Preforred . 101 IW. Vi 100 16407 400

Wuter Power Co. ., | Conimon., 100£20,497 400
Californin-Idaho Company 1M DDeta, 100 10,000,000
United Coal Co S2Pa. 100 4,000,000
Idaho Southern RR, Co......._. IS Dela, 100 3,000,000

G00,000 265,000
250,000 127,500
S00,000

1
100

5,700,000
2,(M0,000
750,000

L e S X T3.120.800. 35,400,500 3,152,0¢

= Totnl wuthorleed ssue: Joplin W. W. Go., $1,260,000; Portamouth Herkley &
Bulfolle W Ca,, $1,000,000; West Fenn Tr, & Wates Power Co., pref., S0,500,000;
con; 820,500,000, In all Other cases the entire suthorized amount i outstanding,

¥-Acquired Wil propecty of Keolkuk W, W. Co. of Lown.,

Z Bueceeded Mareh 1 1913 Wiehita Water Co. of Kansas,

Note—~lu sddition to the aforesaid £3,152,050 eapital stoolk in the con-
tralled companies, the proprictary holding m-g:u:ir.ul.inn. the United Witer
& Light Clo,, owns $9,654,000 of the bonds, which (bearing the gusianty
of the Amee. W, W. & Guarantes o) 10 has deposited ns collateral for
its bond and noto Issues,  These $0,054,000 bands are ingluded {n the table
next below In the ouldtamdin;g Amounts of the siveral Issues of bonds, but
dro cxcluded from owr total (347,775, 100) of the bonds of these controlled
companics |n the hands of the (outsido) publle, since to inelude them wonld
canse a duplication.

FUNDED DEBT OF CONTROLLED €08, HELD BY PUBLIC MAY 1012,

Total, 347,778,100, of which $37.580,000 Guaranteed b Amer. Waler
Works & Guarantes Coi, (Embracing fonids of Tssues Marked ).

tAls0 §9,654,000 owned and pledged by United L, & W, .}
1012) Outstanding. See Chron,

840,000
Feb. 1 1914

» $400,000___ 21,200,000 V.80,p.1350
L par after Fob,
« $4,000,000; fssued, ($800,000 05,
SAS.000 550 .

Dulteville Watér Supply (o,
Jutie 11850, red, @b 108 prioe to June 1 1920,
therealier ot par, also any timo on sale of pant
Lo elby; nuth., S760,000. . .« ... 53 1,000

Blrminghuan W. Wks. Co, 2d M. s, due Web, 21 230,000

A0-yoar 5% gold bonds, dus Aug. 1 1930, red. at

par alter Aug. 1 1900 : E3 72,260,000
40-yr: 55 gokl bonds, due Foly, 5, prior

to eh. 11015 L 105, therealter st par; auth.,

S0, 000,000 e C R A e e L 1,784,000

Clty of Now Onstle Watep O . gold 55, due
Juna | 19492, red, at pacafter Jine 1 102

5% 10-yr. gold bonds, due Dec, -2 1041, call. at
pur; auth,, $1.000,000

City. Water Co.; Chattanooss, 16t ref, M, gold 63,
dus Jan. T 1931, red. peior to Jan. 118910 &t
102; From 1916 to 1621 at 101; after Jan, 1 1021
AL PAPs oo r s it cmmtan e e e e == 2. X 1,800,000

40-yr. 5% gold M, bonds, duo May 11061, red.
prioe to May 1 1021 a6 103, thereafter (and
als0 on sale of plant to city at soy time) at par;
authorized, £4,000,000

Clty Water Co. of F:FL:iI St. Louls and Granite Cily—

Clty Water Co. of East St Louls consol. s. . M,
gold bonds, dua Jan. 1 1914, call. at pa N
S1.261,000; 65, $532,00( 1,343,000

507,000

Arkansaw Water Co. (a% of July 31
186 M 017 =<
Consol. M. &, (i ;

(eall. ny pard, 59, SR800,000
Gold M. due Ieb, 1 1050, rod.
1 1920: auch

A s 848,000
18t M. mold 54, due

V.74.p.502

529,000

Granite City Madison & Venlea Water Co. 50-
gold 55 due Meh, 1 1031, call, at par

Clty Water O
8, 40-yr.

V.78.p. 231

T
0. Of Kast Bt. Louls & Grapite Cit
€old M. bonds, due Jan, 2 1948,
redl, prior toJan. 1 1915 at 105, thereafter at
par; also, on Sale of plant to ¢lty at PAr nt nny

thue; auth., $4.000,000-. .00 .0 " 21,808,000 V.51.p.1612
Clty Water Co. of Marlnette (ax of June 50 1913)

ﬁolcl M. 58, due Mch, | 1950, red.at 103 priae to

Mech, 1 1920, therealter at par; also, on sale of

plant to clty, at pae ot any thne: auth,, E500,000 364,000
ity Water Co. of Merrill (ss of Jone 30 1912) 8-

¥y gold be, call, ue pari auth,, $250,000 z199,000
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Cutsianding.

Qlinton (Ya.) Water Works Co. Ist M. gold 5s, dua
Aug. 11039, call. at par
Golll M. 58, due Aug. 1 1051, red. prioe to Aug. 1
1031 at 1056, theceaftor at par. On sale of
plant to city may be called at par at any time.
Authorized, 1,000,000
Connellsville (Pa.) Water Co. A0-yr. gold s, due
Oet. 21939, eall, at por. P ST R
59 gold M, bonds, due Apr. 1 1941, red. at 103
until Apr. 1 1921, therealter at par, or on sale
of plant to ecity, at par at gny thoe; authy,
$740,000
Groeat Bhoshone & Twin Falls Water Power Clo; (o5
of Aug. 81 1912) 1st M. gold &s, due May 1
1050, red. at 105 at aony int. perlod; aath,,
$10,000,000 (31,566,000 coll. to notes) ...
G55 coll. b gold notes, die Aug. 11913, call, st
102; authi,, $1,200,000 ($374,000 retived) .
6% coll, trast gold notes, maturing 316,000 Nov.
17914, $176,000 Nov. 1 1920 and $226,000
Nov. 1 1925, eed. at any Int. }Jerlod ab 103:
auth,, 4,000,000 ("issped’" £417,00
Guyandotte Water Works Co. 1st M. gold 8s, due
Aug, 1 1937, red. st 105 prioe to Aug, 1 1017,
thereafter at par; also, on sale of plant o city,
at any timaat pac; auth,, $50.000
Huntington (W, Va.) Water CGo. 40-yr. gold 5s, due
Nov. 1 1040, eall, ot par
6% fzolll M. honds, due May 1 1849, call, prior to
May 1 1010 ab 102; thereafter at par; also, on
purchase of plant-by city, at any time at par;
authorized, $1,000,000
Joplin Water Works Co. 1st M. 5. fd. gold és, dus
July 1 191¢ -= -

40-yr. ; 2 19410, LAk -
(mﬁl M. 54, due Oct, 1 1048, red. at 103 prior to
Oct. 1 1913, thercatlter at par; alao, on sale of

Hf!ﬁ}m to clty, at parat any tlme; autli,, $1,250,-

M, s, [d.

Id 55, dua April

Keokuk Water Works Co. consol,
July 11912 (pald July 11912) A e
Kokomo Water Works: Qo. (as of July 2'1012) d0-
yr. gold M. 55, due Aug, 1 1932, call. at par.. .
Gaold M, 58, due July 1 1060, red. at 103 il
July 1 10920, thereallor at par; also, on sale of
Hlnu!- to ciby, at pacat any tme; auth., 3600,-
Loulsiana Water Co, consol. M. s, d,
Jan 16 1914, call st par; suth., S15
Monongahela Valley Water Co. 30-yr. %ohl. 5a, dug
Aug. 1 1931, eall, at par; auth., $600,000
Mt. Vernon Water Wks. Co. 30-yr. gold M. 5s,
due Sept. 2 1931, call. at par; auth., $250,000-
BMt: Vernon EL Lt & Pow. Co. 20-yr. golil M. 58,
duoe Sept. 1 1924, call, at 103 prior to Sept. 1
1014, thecealter ab par; auth., $13,000
Mugela (Indl) Water Whka, Co. 40-yr, gold'5s, due
© Oet. 2:1939, call. at par.... semmma e
5% gold M. bonds, due Oct. 8, red. at 103
until October 1 1018, thereafter al par; also,

5’6111 85, die
000" - -

on sale of plank to city, at par ab any time;
auth,, $1,000,000 s
Portsmouth Berkloy & Huffolk Weter Cos (V.
Portsmouth & Suffolk Water Co, 18t M. gold
guaJun. 1 19182 - o sy
Nansemond Water Co. 1st M. gold Gs dug May 1
1919, call. at 110 at any timo. - =
Berkley. & South Norfolike Water Lt. Co.
1t M. @s, due Doe. TIDI8 e m oo e e
Portsmouth & Suffollc Water Co. consol. 1st M.
gold s, due June 30 1027, call. at 110 any tims
Portsmanth Berkley & Suffolk Water Co. 5% 40~
yr. gold M, bonds, dus Noy, 1 1944, red. nt 105
srior xl.lq}ri;w. 11014, thereafter at par; auth.,
2.600,00
Racine Water Co, (a5 of June 30 1912) 30-yr. old
oy Cdus Nov. 1 1831, eall, ot par; uul.h..%l.-

200,000

gt. Joseph W {0-yr. gold 68, due Apr.

< t
1041, e 22,500,000 V.856,0.

Gold M. 5s,

1919 nt 103, therealter at par; anth., £4,000,000
Shreveport Water 'Whks. Co. 1st M. gold Hs, due
Sept 1.1939, ealll at par. - —-c<-- -

Consal, M. 40-yr. gold 5s, due Juns 1 1043, roil.
prior to June 1 1913 at 103, thereaftor at par;
atthorized, $1.250000. - o oo mnr e

Houth Pittsburgh Water Co. 1st M. 50-y1, gold fs,
due Aug, | 1056, red. prior to Aug. 1 1915 at
105, thereafter at par; also, at auy tlme at par

on sals of plant to eity; auth., $5,000,000. .

86, Olale Water Co. Ist M, 63, due July 1 1024
Chartlers Valley Water Co. B8, due Feb. 1 1027
Twin Falls Salmon River Land & Water Co. (ns of
July 31 1912) 15t M. gold 6s, due serlally Jung

1 1013 to June 1920; auth., 34,000,000 ($200,-

D00 retlred) - c s e omsmmm s e e =
Twin Falls Oakley Land & Water Co. (as of July 31
1012) 15t M. gold Gs, dus serially Apr. 1 1013

to April 1 1020; auth., 2,500,000 (§112,000

retire
Unlted Water & Ly, Co, 18t M, and coll. tr. gold bs,
duo May 1 1047, reds ab 105 ol any thme;
anth., $HO0000 - e e cena
6% coll; tr. gold notes, due S200,000 yearly
Oct, 1) 1012 to Oct. 1 1918 (5200000 paid

PR,

Sea Chron.
23465,000 V.69.p: 179

163,000y

484,000 V.87,p, 42

5,000 V.91,p. 330
826,000 V.01,p. 338

0)- .. - -x3568,000V.95,1,2388621

225,000

£500,000

z125,000
0%
163,000
Z340,000
£159,000

220,000
110,000

364,000_V.86,p. 603
182,000

600,000

x120,000

i.f}:; 683)—

9,600

.......... z1,201,000 V.89,p.

.. .21,006,000 V.79,p.

60t
863,000 V.00,p. 855
000,000 V.82,p,1045

650,000

1,600,000 V.82.p.1045
500,000 V.87\p. 420
500,000

1,883,000 V.88,p.1135

21,425,000 V.580,p.1000

z9539,000 'V.84,p.1550

Oct, 1 1012); auth., $2,000,000. -« oo aeonaras 1,100,000 V.87,p.1002

6. coll, tr. gold notes, dug serislly on Ape: 1,
014 to 1025 (1013, $1.000,000; 1014, $64,000
1918 721 962.000; 1990, £604,500; 1935, $770

F00), red. at 103 st any thme: suth., S-I‘lll:n.l:n‘t.:llx:i 822,000

B¢% eoll. tr. gold notes e serially on Apr. 1 101
Fi’u 1096 (1013, $250,000; 1914, $01,000: 1015,
$421,000; 1020, $448,000; 1925, 2570,000) . red.
at 103 at any int r-!r[ml: auth.,
Wellsville Water Co. 1st ML gold 58, due May 1
1938, red, ab 105 prior to May 1 1118, there-
after at par; also, ay par st sny time on salo
of plant to city; anth., 175,000, - .o c - ao-x
West Penn 'Praction Co, 1st M, gold 58, due June 1
w 19680: nuth;, $25,000,000; "lssued,” 32,758,600
Wichita Water Co, (ns of July 31 1912) 30-yr. gold
68, dine Med, 11031, red. at par
Consol. M, d0-yr. gold 5%, due Nov. 2 1943, red.
B at 105 prior to Nov. 2 19134, thereaftor at par. -
d0-yr. gold M, Hs, dus Jan. 1 1952, red. at 103
prior to_July 1 1922, thereafter ab par: also
at any time at par on sals of plant to ciky;
all nm];]"ﬁgi;'"“{]'m(}' Jof Aug. 11012) 158 M, and
ornin-Ldaho Co. (as ol 2 s 2) 154 M an
& . r',-\ull. tr. sk, fd. 5s, dug Oct. 1 1925, red, at 105

= at any Int.; aath., £6,500,000 T

nlted Coal Co, 50-y¢, sk, fd. gold M. 58, due Feb,
L ‘1:;!_?55', red. rix fnr. u}._at‘::.f-tlmu; auth;, $7,000,-
( (**Issued 86,616,500) < -wc-wx
69 bond-secured coupon notes, due 150,000
San. I 1013 to 1810; auth., $1,500,000 (re-
= tired $450,000
095 bond-secured noted, due Jan,
e (1913, $270,000: 1914, $53.000;
£ 1916, $10,000; 1017, '$7,000; if
1925, 38,000); 21,500
£100,000)

015, 875,000;
10, $425,0008
auth,, .l]m’l {rotived,

tized for FRASER
i//fraser.stlouisfed.org/

4,000,000 -.£1,750,000 V.91,p.

Z75,000
2,451,000 V.02,p.
600,000 V.70.p. 2
(100,000

2223,000 V. 95, p. 66

5,828,000 V.92,p. 528
4,206,000 V.82,p.1326

1,060,000 V.83,p. 208

578,000 V.92,0,1706

Outslanding.
Idalio Southern RR. Co. (as of June 30 1012) 156 M.
gold As, due May 1 1059, ved. ab 110 at soy int.
perlod; auth., £3,000,000; “ssued,'” 87560,000
($250,000 Leing I tréasury antd $500,000 coll,
Lo notes) -
6% bond-secured coupon notes, dus May 1 1013
and Mpy 1 1914, cod. at 10218 at any int.
period; auth,, $1,000,000 ($100,000 retired) .. £5400,000 V.88,p. 778
Note.—When In the foregoing there 1s an outstanding consolidnted mtge.,
the underlying mortgages nee closed.

See Chrotis

Nona V.80,p. 019

7z OF the foregolng bonds, the American Water Works & Guarantes Co.
IJ:u-) guaranteed principal nod interest on bouds of the par value of 237 .-
680,000, a5 follows: Various water companles, $28.547,000; less owned by
Gnited Water & Light Co., $0,654,000; balance, 818,803 000; Unlted Water
& Light Co. notes, $6,972,000, and boads, $849,000: Twin I'alls Halmon
Hiver Land & Water O0. bonds, $1.854,000; ‘'win Falls Oakloy Lond &
Water Oo. bonds, $1,425,000; California-ldaho Co. bonds, 85,828 ,000;
Iduho-Southern RR. Co. notes, 2400,000 (and $750,000 bhonds, 250,000
in tre asury and $500,000 pledged to secure notes); Great Shoshono & Twin

s Water Power Co. bonds (£1,500,000, less collatersl on notes, §1,-
555,000), £5,000, and notes, 81,243,000: total, $37,5680,000.
“u Ingltllgillzﬁ SI(!;L[I(}U Issied’ or f=suable in payment of Lyons W. W. 6s
May 2 2—KEd.

z Including 191,000 lssued or issuable on payment of 6% consols
July 1 1912 —Ed, s

[As to guaranteed bonds of Sacramento Valley Ditigation Clo., controlled
by California-lilaho Co., see V. 90, p. 171: V, 92, p. 530; $580,000 were
pald Dec. 1 1912 and 8350000, making $1,030,000 paid to date. Total
outstanding Jan, 1 1012 $7,526,000—Ed.

OF the honds shown vutstanding in the hands of the public of the various
companies, the Unlted Water & Light Co: owns 30,654,000, which are
placed as collateral to 1ts bond and note issues.

EARNINGS OF CONTROLLED COMPANIES—YEAR END, APR. 30 '12.

(ross  Nel Ree. Coupon Balance,
Reépenuo.(aft. Taxes) Inl. Surplus.

$207,228 $122,262 $111,5561 $10,711
60,48 b 7. 25,205 Si

563,241 348251
102637 53,066

Arkonsaw Water Co,, Littlo Rouk,
¢., Arknnsas
Belleville (I1l.) Wator 8, C)
Birmingham (Ala.) Wates Whks, Coc
Clty of Now Castlo (Pa.) Water Co.
City Water Co, of—
Chattanoogn, TeNNe corsmesmnsns 2
Kast 8b, L, & Granite Qlty, 1. ... 300,6
Marinette, Wiso. ' 47
Merrill, Wise. . ie 2
Clinton (Ia,) Water Works © {}
Connellsville (Pa.) Water GQo......
Great Shoshone & Twin Folls Water
Power Co, (Dela,) . .
Guyandotta (W. Va.) Water W, Co.
I{unlim;\ll'm (W, Va) Water Co. .-
Joplin (Ma,) Water Works Co_ ..
Keokulk (Ia.) Water Works Co
Kokomo (Ind.) Water Works Co_ -
Laouisisun (Mo.) Water Co
Monongnhiel \ra!Iur (Pa.) Water Co.
M, Vernon (Ind. ) Bl Li & Pow, Co.
Mt Vernon (Ind.) Water W, Co. ...
Muncie unu.g Vater Works Qo.
Portsmouth Berkley & Suffollks (V
Water C P S e
Hacins (Wise,) Water €
St. Joseph (Mo Water Go.
Shreveport (La.) Watee Works Oo.
douth Pittsburgh (Pa.) Water Co. .-
Wellsville (N Y. ) ELL L., . & P. Co.
Wellsvillo (N. Y.) Watar Co. 3
Wichita Water Co. (Deln,) -
Wiest Penn Trac. Co. (Pa.) . —-=2,200,287 1,148,008 :
United Coal Co. ... Zooo- 699,820 401,355 308,044 2,411
Idahio Southern RRB, €0 cavuaneann 28,677 def.6,375 28, 060der.34,435

n Includes “other charges,” b “Intercst on floating debt.” ¢ HPixed
charges.” d Net I5 here shown after deducting ‘depreciition of conl lands'"
§153,447 and “replacentent of equipment $145,018." ¢ “Interost on honds,""

211,882
46,372
167,341 128,626
247,108 165,060
21,144 18,200 2,044
6,08 0,050 def, 4,563
47,050 30,186 773
37676 24,623 13,062
41,471
693

112,503 a81,152
1,943 1,250

0,023
34,012

i
3 138,960
b3, 225
3,750
40,578
e065,770

1798
153,826 03,080

BTATISTICS FOR CONTROLLED COMPANIES.

Dally eapaelty 15 ahown o galions for pumps and flitera,  Welld nro driven wells,|
Arkanyare  Belleotile  Birm'ham  Clty Néw —Cly Waler Cog. of—
Witter Co.  Water §.  Walter W, Casile W.Co.Chattan'ga, East 8t.L.
Ark: Ttive Miss, Jtlv. River Bhenango Tono, Mias,
& wells, pud wells, nod oreek, Tver. River, River,
17 mil. 4 mll 384 wmil, 14 mill, 24 mill, 47 mill,
20 milt. Gmill; 7.2 mill 14 mill,

Hource of {

ol supply .
Pumps, Rals.
Fllters, gals. .
Iesery o

Capae,,gal.
Pipey, miles. .-
Land, ndrés. .
Pop, served. . 132
Consumors .. 18,2682
Fire hydrants 57
» Ineludes 440 aorea of voal land, eompany operating (s own milne.  Also owns
10 elty 10t anl 2-atory brick butlding,

4
2,129 mil:
a1l

125
abt, 120
00,000
12,550
a43

5,327

50

H50

Clinton.  Connellso,
Water W, Water Ca.
Dirlven Yough, R.
wells, & springs.

10 mod1l hlg mill,
Somil. 2.2 mIJ:Ij

—City Water €08, of—
Marineifs, Merrilk
Lake Prairie
Milphlgan; niver.
7 mil. 44 mill.

115 mill,

Guyandotte JIuningen
Water 1V,  Waler Ca,
LHunt'ton LRl

Wutee Co, River,

warne=  Tea il
4 mill,

Bouree of
Buppy -
Pamps, gal

Yilters, gals
Iteseryolrs
Fipe, mil
Land, acres
Pop. servidd. o
Conaimers .. 2,756
Flre hydrants 242

-_E 1910, £ 134 aeres of this In the elty

aht. 2
25,577
Faaid

386

a4
abt. 135
14,610

Loufstana
Water Co.
Miks.
Ilver,
2.7 nilll.
1.3 mill,

Kikomo
W, W Co.
Drilbed
willld;
8.l

Man. Val, M, Vernon
Water Co, WL W, Co,
Mouon,
Itiver,
&4 mill,
2 mul.
®a

Japiin Keokuk

AP L T L
Hhoul ML .
Cresk, Hivir,

16 mill; Ty mills

6 mill, 3 mill

Sourte of
mpply -
5 18, gals
FHLers, gald. .
Reservoirs .
Capac. . ual
Plpe, miles
Land, adres
Fop. served
Consumerns ..
Firé hydranta

2 mlil;

a6

nbt. 414

20,000

3,307 2.652

J07 ik
£ 17 Ateos 18 BILy: 500,000 gallons.

St Joseph  Shreveport

Waler Co, Wi W. 0,

Miasaurl Hed

Itlver, River.

20 mill, 034 mil,

milly 555 mill.

* Alzo standpipe, capacity

Ruacine
Witer Co,

S0, Plis,
Weateria,
Moo,
River,
15 mill,
14 mily,
282

abt. 10

Muncle Porl. Berk.
W W Loy &8OF.C0
White Lake
River, Kilby, &o.

10 mill. 455 mil.
614 milk o mlll.
a7 132

18
30,000
3,060
433

Soured of {
of supply
Pumps, gal..
Filters, gals.
Pipe, mniles, .
Land, scres. .
Pop. served. .
CONSUIMErs - .
Fire hydrants

adl

£ Does not Inglude city lota. a3 ncred In clty, 30 ndjacent to elby,
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Wichita
Water'€a,
=03

Wichifca Wellspille
Water Ca, Water L'a,
Wells| Land, aores. ... abb. B
near river, | Populn, served .. 4,065
20 mill, | Conpumers 878
121| Flre hydeanta. T

Wellselile
Waler Co.
Driven
wells.

4 milt,

Bource of supply -
L 54,545
0,531

allong. ..
Pumpes, galle 620

Pipe, miled

* Includes an fsland of 80 acres and 2 aeres I city,

BALANCE SHEETS OF GONTROLLED GOMPANIES,

Arkansaw  Belleville  Bint'ham  City New —City Water Cos; of—
Water Go. W 8.Ca, TWCo. Casile W.  Chattan. 8. St. L.

= ~82,0660,795 $1,270,778 36,037,256 81,502,068 $3,070.000 87,270,213
728 91,980 237577 10,082 215,033 219,805

Honds & 5tES. 30,000 I 21807 600 90,000
1,644 {4 4,906 6,376

9,183 i 11,840 5,
11,301
1,625

Asiels—

Property .
Ace'ts reqely- 35,

To be amort
Miscellancois i)
Liakilitles—
Caplinl stook . D000 $760,000
Funded debn_ 2,008,000 3]
Int. &0, 808" 1,450
Rills, &e. ... 0,005
Deposlls ...
Forexten. .
Profir & loss.

31,500,000  $600,000 $1,500,000 24,000,000
4,253, DR3,000 2,320,000 3,257,000
23,888 42,152
33,587 106,930
5,173
3,00 4 18,712
14,088 def 19,907 def.06,312
GL, Shosho, Guyandotte
W. P. Co. W. W.Co,

75,000

Cunnellse,
Woealer Co.
$700,148  §752,804 83,238,231
127,807 9,323 60,052

—ity Water Cos. of—
Marinetts, Merrill,

600,530 8308964

5,025 1,854

Asseti—

Propoerty ...
Aco'la, &o_..
Bonds & stk
Bupplies, &o.
Caah

484
0,333
Colal. etk $200,000
L !
3.‘{3{}&‘1 debt. BE4.000. 190:000 028000
i 10,056 G641 11,4456
45,500 100,364 L3, 56
o del4 230 del 80278  der.2,761

@ Insludes 31,650,000 156 M. 52 deppatted to seence coll, trust 67 notes on hand;
alsa capital stook and bonds of Shoshong Falls Power Co., Ltd,, $362,080; and capl-
tal stock of Jerome Waler Works Co., Ltd,, $60,000

b Ineludes 81,243,000 coll. trust notes, also $1,600,000 150 M, 5s, of whicl $1,-
850,000, deposited for the notes.

« Includes “ngeounts paynble less necounts recelvable (associated cos), $740,202,"

30,030

$250,000- 31,500,000 50,000
GO8,000 52,508,000 25,000
3,004 11,871 484
521 ¢1,043.501 0,496
fiithg 72,874 det.8 714

$125,000  5125,000

Hunt'm'n
Wiater Co.
$728,300 §1,751 470 $1,012.372

46,3 q3,020 4,123

45,320

Jomin Keokik Kokamp  Loulstana Mon, Val.
Wo W, Co, W W, Co, W, W, Co, Walir Co,  Waler Co .
8510,033 8200486  $508,421
2 K 7,102 1,876 00,760
450,000 (for S450,000 new cap. stk., of the $1,250,000.)

407 1,133 1,150 1,157 264

Aypeli—

FProperty ...
Ace'ta recely.
Bubseribed. . .
Caah. .
To bo amurt.
Migcellangous

Liahilifles—
Capltal stock
Funded debt.
Int.,&o. ace'd

Bills, %o ..o
Profit and los

5,400 ! ~--
3,670 1,750 4,381

000,000 2125000  $150,000

#50,000 490,000 110,000

0,212 205

L0648 1,005 04 45

def.51,552 2,122 det.23,784

1,444 203 5,840
S100,000 £1,250,000
0 003,000

10,132
50,238
302

£200,000
369,000
10T
7,304

16,0545
28,706

20400
Mt Vernonw M. Vernon  Muncle Port, Rerk.
Eh L, &P Wo W, Cus WV, Co, &8.W.00. Water Co,  Water (0,
00,058  S235,417 | §780,884 $1,030.834 81,440,313 $7.408,711
0,184 22,001 55,130 B0,638 a1,003 84,584

125

Racine St Joseph
Asscis—
Proporty - - --
Acn'ts recelv.
Bon!(ll:l. &,

Cas

To be wmort.

Miscellaneous
Liabtirtey—

Capltal stock

Funded debe-

Billg, &0 ...
Protit and loay

207 1,058
£00,000
142,000

1,707

11,770
2,290

148
25,000

1,224 2,045

$400,000 $4,000,000

1,006,000 3,363,000
15,152 18,147

110,113

21,407

100,000 §500,000
720,000 1,802,500
GL68T 8,580
3674 03,045 ’
7418 73513 18,146

* In treasury, $5,000; and bounds of Portsmouth Suburban Water Cos, $250,000.

§,008

Shreepart. S, Pld.  Toin Pally Tieln Falls United W, Wellsetila
Asgets— W W, 0o, Watir o, 0. L.&W., SRI0W. & L. Co. ELHGP,

Property ... -3$1,036,600 $4,600,141 81,017,204 84,504,495 848,754

Apc'ts, &eo... 29,410 140,126 160,707 38,035 5,800

Cantracts rec. i = i 1,854,003 2,014,417 F e

Bonds held. . 400 9,654,000

Btookd ... 887,000

COmihs e

Mlsgcellaneous
Ldabilitier—

Capltal  stoock

" 0,045 13,504

$250,0000%3,000,000  $260,000 500,000 $500,000
Funded debt. 1,250,000 LO40,000 1,425,000 1,884,000 7,011,000
Int. deo.,nco'd 21,135 A0, A70 28500 18,840
Bllls, &oo.... 144,078 068,397 106663 81380 1.681.003
Apso; cod, (Am, W.W.G.Co. &) IHTIE 1,8500018 =
For exten. . .. 150 23,015 e

2,021,305

7,150
0,278

Water sales. . T ves
Profit and loss 540,638  dor, 208

@ Ineluded preferred, $250,000, ¢lnoludes water contracls payable, $61,057.

70,150

Unlted  Idaho S,
Coal &9, RR o,
3 TR L 10,037 3

VLT 800 S10185,010 ' AN 4,307,047 14073, 10
THO06  GAT,104 307547 oY *lﬂﬁj‘;’;‘,
ART, 400 14,800 672,000

a7si,000 3811564
208,048 2

West Penn,
Trae, Co,

Wellseills
Wader Co.

F102,010
5,504

Wichita
Water €0,

Callfirnia
Tdaha o,
Asirda—
Froperty ...
Aco'td, &
His, In tross.
do pledged.
Cashi.
T'o be ninort,
Miscellaneons
Ldubilitter—
Capltal  atoek A0,000
Funded delit. 76,000
Yot &g, 08e'al o=

2,000,000 58,125,000

4,000,000 3 000,000 10,000,000
1A23,000

2,735,600 8,715,393 £1,1560,000 20,500,000
20,106 L1410 81,368 0,520 07,153
s &0 37l 86,702 100,008 A243,000 7,140
Bond seo't 0L eon., not dig unl bands are svndabloe . .. 750,000 o+
Billa and. mee’ts, payable—atilliatet pompanies ce-.-02k 314 543 157,008
164,280 7,384 70,472

60,7200 detA7,638

Mlseel aneotd -
7077 8,605 1,157,238 S i aeat

Profitand 1oss
4 Second M. bandy of W, Penn, Ryy. Go, depostted under m tgo. b §1.025.000
13 prof:slock. o Ace’ts and Bills repstvable, cosl on dooks, mru::l!m.&c..slcig :ﬂ.‘u'w
and hills payable.” A “Notes for bondd borrowed, payable in bonds. & Inoludes
bestdes $100,000 notes oulstanding, the £500,000 168 M, bonds pladged to Beture
samio and $250,000 trensury bomds:  n feludes lind and witop Flghts, $1,087,603;
land | contrnots, SG484T coupon Anterest, §334,740, and development work,
”1’\?3;”‘ 1 Ineludis :‘::M{t H?lélﬂl glnl. £072,000. “il
& —Property account of Unifed: Cogl €o, Inclides “capltal s
$3,166,000), cont and surface Lnd, equipment . & " e o A
Property account of West Penn Traction Ineludes: Combined praperties (with
the Imdammnunv: made thereon), conslating of all the capltal stock of the Unlon-
town Radlal S, Ity. o, $10,000; Masontown-Morgaotown St, Ry. Co,, £10,000;
Woat Pann Rys. Co, commaon, fs.zf.u.oou: Whashiogton EL L. & P, Co,, $293050:
Opnonshurg Ei, L, & P Co., $12,000; Waynesburg El. L, & B, Qo,, §15,000; Qltl
2ens EL L. & P. Co., $23,450; MeDonuld El, L, Co., £10,000: Intec-Borough 1),
ﬁ?d.o!%ﬂs‘t.-l“&}‘% &m of s»:uc.ngjo: P‘Ltwhurl;flu & Altcxhlcmaf gﬂ"ﬁ%rnqun Co., $847,-
ut o 0,000, Kittanning & Leschburg Rys, Q0. $500, and P
ments of these propecties,”—V. 95 p. 1333, 237, B HE A Droy

United States Bobbin & Shuttle Co.
(Balance Sheet of July 31 1912.)
1015 L. |
35 5 | TAabilifes— 13 5
805,330 Ill:’rl'ﬂ‘.e'éi. Capltal srook___.__ _1,651,000 1,651, 00
SBﬂ.ﬂli{li Accounta payalla. . 115,000 3,004
4,312 — -~ { itesecve for indeance 116,840 116,770
35,2 I]i d5: l]l.*%llrlllu.s IR 260 230,313

1913, 191 A

Stable equipment .
Muterial & supplies.
Furnlture & Mxtures .
Caal & deblis secelve Y
[osuranes fand. oo . 116,840
Patent rights. -| Bo144T |
Goodswill oo oooo] LG50, 800

Total < coeea.....2,105,129 2,001,087 Total 2,165,129 2,001,087

—V. 95, p. 1044,
Realty Associates, Brookiyn, N. Y.
(Report for Fiscal Year ending Ocl. 31 1912.)

The directors on Nov. 25 reported in substancs:
L

Results —Tha net earnings, after deducting all fixed charges, amount to
$320,028 {uuutrnstlmf with 2352,2582 for 1910-11]; A dividend of 32, out
of earnings was paid In July this year, The executive committes has voted
to reconiménd a declaraifon of “the regular semi-annusl dividend of 3%
payuble In Janusry next,

The company has purchased or taken in teade during tho year 51 dwall-
Ings, 8 flat properties, 9 store and (1At properiles, 1 stable and 5 vacant plojs
A an aggregare cost of 684,338, It bas expended about $80,000 in the
construction of 12 dwellings and'3 flats. 'The ftotal addition to real cstate
assets woas 57604 ,398.

The sales and propertles given in exchange during the year comprised 64
dwallings, 4 flat properties, 4 storo and fTnt properties, 2 business bulldings,
L stable and 2 vacant plots at a total sales price of $819,299,

The company has invested during the year $122,493 In mortgages.

There is one foreclosure ponding, 5 morigage of $17,000; and in addition
there s laterest In arrears on mortgages amounting to 83,507, Installments
of principal in arrenrs amoonting ab $1,883.

In 1907 the company discontinued the |mllnf’ of buying large mortgages
and selling them guaranteed, covering propectics which would be desirable
Investments for the Realty Assoclates (I ever acquired by 16, AL that time
the outstanding gusranteed mortgage obligations amounted to $1,675,000°
The amount hus been gradually reduced and is now 857,000. The hustoess
wis profitable and no losses wore su ned, but it was decmed bast not to
t.':lrl.‘f' on ton many kinds of husin

The improved propecty is 94 % ronted,

Many of our properties are stlll ssscssed at more than thede market valug,
notwithstanding determined forts made to Induce the Tax Commissionas
to reduca these valuations, AL the present thoe we have progeedings
ponding asling for court relief in the matter of 193 different parcols.

The lsrge and unjustifisble Increase: In assessmonts In Brooklyn has
resulted In constant offerlngs of property much under thelr assessed valua-
tlons, and we are inclined to belleve. that: the large inercase [n the anooal
burden for taxes, eaused by the oyer-assessment, has depreciated real cstate
Lo an extent that the valuptions of the city must be correspondingly still
further raduced in many sectlons and that the fios) résolt will be loss income
to the eity. The fayorite argument of the rent-payer that tha landiord
merely shifts the increased taxes to the tenant is correct only [n boaks, for
during the three years of idcrease n taxes tho rents received from the
average piece of real estate in this borough have nor Increased.

STATEMENT FOR YEARS ENDING 0CT. 31.
1011-12. 1610-11. 1809-11

Recelpts fromm repts. . .sti:izl,,?r'.u $6430.763 SH06.050
Int. on bands & milges.... 87,214 97,280 70,710
Profits on sales of real st . 132,000 185,385 154,361
Divs,, commissions, &e... 77,007 41,327 67,661

$063.755

1908-09
$524,309
9,588
217,605
76,568

7,

$931,741

e BXDY;, less charged
to capital for hetterme
Int, an bonds & mtge
Guaneral expenses_
Dividends - __. . .
Amg, res. lor profl

888,701 £8858.155

£261,150
186,930
71,802
(7)276,993
17457
$827,950
£01,659

$210,801
162,296
Gy 002
(63239004
37,608

S720.616
167,530

283,304
233,222
TH.506
(6)230,994
19442

r

Total deduetions. .. .. .S‘%.“_ﬂ).kﬂ?- £851 467
Balanceo, surplus, for year. . $80.934 $112,288
y BALANCE SHEET 0CT,. 31.
1012, 1011,
£ N

71,7356 48,684 | Capltal atock
H.500,.740 8,501,170 | Mortgages payable 5,018,183
0,145 107,994 | NOUEH < oo c o oeeaan  A00,000
L5570 1,706,200 [ Acaru xp. (est.) 0,800
780,171 TOT.957 | Sumdry aceounts. 20,710
136,747 165,306 | Reseryved for protit=
3161 5.810| sharers 10404
48,118 35,004 | Res, on mortgnge
| P e g Ly [ s 04,203
22,081 1043 | Undivided profits. 810,713
23,514 0,016 | Barplas: . ... 1,000,000

| 11,535,192 11,135,900 Total 11,535,102
—V. 05, p. 1477, 524,

Intercontinental Rubber Co. (of N, J.)
(Report for Fiscal Year ending July 31 1912.)
Seeretary Walter Dutton, Oct. 7, wrofe in substance:

Thu year has besn marked by a serfes of Interruptions to operations caused
Ly revolutionnry disturbances, which conditions, we regeet to state; still
axist, offering serfons difflenlty to the free transaction of. business in Mexico.
The net operating profits for the vear amountod to $1.108:959, Bunt
accounts representlig investmonts In cortaln subsidiary companies, as well
as exyienses of puaynle eultire and world-wide explorations to the amount
of 644,768, bave been choarged off, as same nro not considered of tangible
valuo nt the present tme, Notwithstanding these charges and regonlar
dividends an the prefarsd stock, the surplis aceount has heen Increased
over the previous year by the amount of £3476.601.

THi competitlon for guayule shrub lms been unusually active and prices
have rulod correspondingly high.  This bas heen due in part to revolutions,
but to greater extent to the decreased supply, It has been defindtely detors
mined that this shrub reproduces itself naturally, bub not as rapiily as 1y
has been harvested slnes the inception of the guayule mbber indastey.
It will therefore be neesssary to regulate the consumption to the rate of ro-
growth inorder to maintain the boshness on a lpurmnnum- basis.  Exporl-
menta arg bolng conducted looking tuward the artiflcial caltivation of
guayule, but these bave not progressed far enough to warrant a definite
prodicton pg to the ultlmate: odloome,

While the earnlngs show s considerable decresso over last year, thoy
were still Iargely In ¢xeoss of regulrements for nterest on bho preferrod Stk
Tha directars feel, howeyer, that conslderation of dividends on the cominon
stock should be delerred until the situntion o Mexico and the futtire supply
of prw materlal becomes more sassursl.  Meanwhile the company nm:afm

1012, 1911,
$
4,000,000
4,581,168
505,000
81,120
10,854
10,441

208,635
720,770
1,000,000

11,445,000

TAabilies—

Real esr. contracty
e from tenanis.
Int. dite & accrudsd

in a stroge financial condition, having cash and quick assets In excess of
quicle Uabilities of nearly double the amount of sutstanding preferred stock,

INCOME: ACCOUNT YEARS BENDING JULY 31.
lﬂlls-]:i. 101!;—11. 1000-10.
Gross iumrltéi_.........._..____.__ 1.180,085  2.714.255 2,369,795
Administration and general exponses. 81,138 73,736 101,611

Neb profits. .o ___ o ioo LI0S,030 2,640,510 2,208,184

Cominon dividends (45) - 1,161,240

Prefeered dividends (79) . 7 138,250
Balance, surplus . __ —— e N v 1,021,450 1,841,020

zIncludes payment of accumulated pref. dividends,

1,365,743
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BALANCE SHEET JULY 31.
1012. 1011,
3 3

780,
.t

1012, 16811,

Linbiibiies— L 5
§ | Cotnmaon atock. .. 20,031,000 29,031,000
Preforred stock. . - | 00 1,250,000
M iscellnneous - 247 1,554
¥ 200,310
1,050,000
1,700,240

Anzely—
Inveatments
Patents ..
Aceta. & notes rec.

ady, tosub. eos. 1,310,215 prat

¥ 1,212,001
222,110,040

S44.700 for nepounts chacged off, viz.: Balanpea of coat ol
sxplotaddora de Hule, 8. A, $220,4000 peyments and ex-
ddera y Testil de Codros, B, AL, $138,661; guayule
EXpEnse 3 al atoek of the Iubber Explori-
tlon Co., réprasenting expenses of exploration, 5.000; capital stoek of the Cia.
Guayulers Mexloana da Amerlea, 3100,000; miscel,, $1,168.—V. 05, p. 230, 060,

International Textbook Co., Scranton, Pa.
(Balance Sheet of May 31 1012.)

No income aceount is furnished. Report saysin substance

Unifer the terms of the mortgage (of the Colliory Enginect Co.) S4,166 66
§s paltl every month to a sinking fund foe the bonda, . The e anount
of 3500,0 now been deposited with the trustee, O Samaonnt
$340,000 has bean applied asince’ May 31 1001 to i roddemption of 340
ponds, leaving $160,000 #till in the hands of the trustes for redemption

The aceounts payable, S610. as bulow, salaries, commis=
slons, &e,, for the month of M: al ha following month,

Ihe surplus, 16 will ha ot 8743425 durlng  (he year
101112, eonteasting with & de $13.529 In 1010-11.—Hil.]

Tho deductions modéa from es of textbooks awd publications,” to
I:mvirlu for depeeciation, amounted uh to May 31 1912 to $353 0 « From
‘furnitire and machinery’™ the deduetlons for depreclatlon aggregated to
May 311012, 3265.001 [in 1011-12, 341.660.—Ed.],

BALANCE SHEET MAY 31,

1012, 1911, |
Agfeii— 3 8

X | Llabilitles—

feal st & bldgs. ..1,137,545 1,100,018 | Capital 81K, {auth.,
Plates of publien'ns. 1,730,647 1,58 1 510,000,000V,

Furnigure & moueh. . 320,100 181 84, p.625) .- - .. 6,000,000 6,000,000
‘Textbook supp., &0 J80,606 475,175 1at M.bds.af Coll'ry
Aoy, establlghim'ta. - 607,020 ﬁnu.m'.’l Enginesr Co.~—V.
Abo'ts peccivable. . 4,005,328 4424103 71, p. 3700 ...
Rtoeka of othor coa. *2,400,244 1,801,500 | Accaunts payvable. .-
Stnking fond.....-- 164,722 163,000 Burp. (excess, of mi-
Cugh ftems. .. .... G12,076 070,780 | sets over Uabll's).5,277

2y T S 12,054,14511,130,801

*After dedusting
eapital stock of whe Cla,
penides po-purehase of the

12,

1911,
3

160,000
10,350

162,000
434,404

702 4,534,447

Total .- -.13,064,14811,130,501

* Thiz Includes & the Technleal Supply Co., for which the company
pald 3300000 stock of the senstional Correspondencs Schools, par
value 2100,000; stock of the International Edaeational Pnblishing Co.—
00,863 shares of pref. and 70,562 shares of common-—par value $4,571,250
and alsn the stock of smallee corporations, —V. 94, p. 1400,

Victor-American Fuel Co., Denver, Col.
(Reporl for Fiscal Year ending June 30 1912.)

Viee-Pres. W, J. Murray says in substance:

After providing for fixed charges and deprociation reserves,
mained 8 balapnee of $355,103 [against $510.638 in 1610-11],
dends on the capltalstock, nggregating $258,500, were paid.  After muking
all adjustments, the credit balance in the profit and loss account, wsol
June 30 1012, s $208,868 [as compared with 5201050 on Juns a0 1011},

The loss in earnings for the year was lnrgely ol the New Mexico mines,
and die toa falling off in the tonnagoe of coal sold in Southern Californin
and to Increased cost feom varlous temporary cauges which hinve slready
been or will be removed. Phere s also o considerable Toss as compared
with the previans year in the Falling off ln the tonnage of eolke sold. 'Thi
Colorado mines, notwithstanding the halb In gencral business activiey
throughout the year, produced practically thesame tonnage us the preceding
yoar, with a slight Increase in profits,

On Nov. 6101 G. W. Bowen reslzaed ns President.
eleeted in his gtend,

RESULTS FOR YEARS ENDING JUNE 30,

Tona (2,000 lhs.)— 1911-12. 1910-11.
Ton u 2,228 448 2,950,041
g oines Z 3069361 2/033.000
Coks produced. 54,600

do sold
Coal purchased and sold

thore re-
Two divi-

No one has been

206,833
3,666,070
2,832,720

Nt carnings- -~ -ccccooaeees g651,501  $803,719
Tatal net eome. - .o e ea s S730,98 2570,610

Deditet—
Taxes 821,507
[nsurance 10041
Mizcallanepus oo -.c..- 10,141
Int. on V.=A. F. bonds. .
Int. oo V. . honds
Doprecintion - coe.-
Dividends

Total deductlons. -
Halance, surplus. ..

640,010
300.963

BALANCE SHEET JUNFE 30.

1012, 1911

5 3 Ldatiiitten—
0,852,039 F Capltal stoek. .. .. 9,400,000
3.620,147 | 180 & ref. M. 88 2,153,000
410,000 | VietorFuel Coida. 1,847,000
100,000 | faterest acerued._ 100,900
200,000 | Billa payable 107,500
15,000 | Vouch.& pay-rolls. 101,163
51| Taxes aeer. unpald 10,350
05 | Unpald goupond. . 505

Net Hablliiy to sab

cOs, N eurrent

124,15 nooolinl .- ccaaa
356,030, Rea,for bond redem.

i Disa, on V. ¥. Co.

veews|  bondsredeomed,

3
1,400,000
2,100,000
1,871,000

00,534
2,000
108,211
10,800
950

1012,
Assapy— 5
Real estade . ..... 0850544
==-3,601,540
West.5loce Atk 2
Col & 8.5 LI Lk,
Col.d& 8.5 Ry bds;
Altn, Tel, Co. sl
Bonil redem. noets.
Davelopment ... .
Adyvanon royalty - - 2 43,6871
Bapplies ...eee-e F it
Coal In banks....  L31,4977
Acotd. & billareo.. 390,900
Treasury bonda(Vv.-
AR GOt BEOD  weens|
Coald&onke on hand 14,314 5,840 Ace’n for bond red.
Mizcellaneous ... - 10,227 7,004 | Profit and loss...

Totitl -oeenn---14,151,843 13,0806,006] 'Total ..------14.181,533 13.‘-'30.'-!075

7 After deducting Iosses of 333,743 through Weaver ming fire and 81,510
miseellaneous and adding mise. credits of $2,478.—V. 03, p. 1458, 1328,

60,875
70,751

10,445
44
63,800

104,450
21,044

GENERAL INVESTMENT NEWS.

Algoma Central & Hudson Bay Ry.—Lease, dic.—

Seo Algoma Contral Terminals below.—V. 95, B, 1206, 748,

Algoma Central Terminals, Ltd.—Guar. Bonds Offered.
—The Canadian Agency, Ltd., offered in London at 957%
from Nov. 23 to 27 £500,000 1st M. 5% 50-yr. gold bonds,

[lfraser.stlouisfed.org/

due 1962 (but eallablo all or part at 105 and int.), par £100
and £500 (a¥), Prineipal and interest unconditionally guar-
anteed by the Lake SBuperior Corporation by endorsement
on cach bond. An advertisement shows:
Mort, trustee, U, 8, Mige. & Teast Co., New York
f‘un:;:!]un Agency, Ltd., London and Aontreal; o i
izar [ssne lmited in st Dostance o 35,0
currenelos, with specitie first mortgags upon the gropecty, terminals and
docks of the company, and apon SHO0,000 595 15t AL bonds and $99,300
rolly prld stoclk of storn Terminals, Lid. (V, 05, p. 1200} . being
the whale outstan excopl (3700) divectors’ qualitying
shares,  Cuamlat for purchase or
fon by trawf able at 1045 on
any Inte fodete ond W, 000 may
only be [ssued in resG (LT 1 or work
done or conteneted far by or on behalt of the company on peeperties then
forming part of the securlty for the bonds:  T.0. Drommend 2 President.

Data Taken from Information. Furnished by Vice-President and
Cleneral Manager W. C, Franz, Sault Ste, Marie,

Froperties — company (Y. P12 will own the following propoer-

(1) Al te. Marie, station bulldings, valisble water frontage,

v handling gonl, stone n gravel; commercial docks for

al merchandise, & i) At Miehipleoten Harbor,

1 iiocks now A fon, with teaclke factlities

5 (about 1,000 acres) suitable for ndditional ter-

water front at Michipleoten Harbor; proposed

dling over 1,000,000 tons of ore per

and conl=storagy facllitie: with a

Not varnings of existing termi-

1 (¢) Bonds and stoclk

ha aud termiopl facllitie

gomn s

way and other
inel

uals: 10105 £189,459;
of Algoma KRastern Terminals,
under construction at Little Clueront.

The procesds of the bonds now fssued will he applied 1o the kequisition
of said properties (takon over at o valuation of £260,288) nod For extension
of the docks and torminal fueilities wt Sault Ste, Marie and Michipicoten,
and the copstrncelon of docks sidd teeminals at Little Current.

Lease. —The company his leased all it proporty at Sault Sto, Marle
and Michiplooten for 9080 vears to the Algomn Central & Tudson Hay Ry.
wihicl owns the entira $100,000 capital stock (excopt directors® shares), and
ngrecs Lo DRy 08 rental all oxiuln.ﬁm of maintenanse and operation, the
inteeedt on the bonds and a sinldog fund suifielent to redeem thonm il ma-
turiby. The propecties at Little Current bolonging to Algoma Kastern
Merminalks, l,ull., haye beon leased on the sama terms to the Aii{uuln Tastern
Hy., whese 855 miles of railway have just been completed.

Independently of tho Algoma Centeal Ry, the company. will have earn-
ing power of ite own, through fnterchange of frefght with the Cansdian
Pacifle Ry., the Minneapolis 36, Panl & Saull Ste, Marie Ry, and the Du-
Tuth Sonth Shore & Atlantic Ry, and through docksge, whieh along will
b sufficlent to pay the full Interest on tho present jssie of bonds.

Algama Central & Hudson Bay By, Co.—The main Hoo l5 now completed
fram the Lake ports of Sault Ste. Marie and Michipicoten Harbor, respec-
tively, to a junction with the Canndian Pacifle By, 221 miles,  The con-
nection with the Conadisn Northern Ry, will be effected this year, and It is
expeeted that the whole e to the National Transcontinental Ry. will be
completed by Sent. 1913, When completed, the length of the rallway will
be 330 milles, I owns and operates on the Great Lakes s frelght steam-
ship line with o tonnage of 15,0001 . IThe flest through traln ran from
the Snult to Franz on the Cannadis pelfie Ry, on Dge. 1 1912,

The lne plesady completed has opened up extonstve timber areas, which
are already being exploited by the Lake Superfor Papee Co., and s con-
nection Wﬁll the davelopod ron niines of Iitﬂ. Algoma Steel Corporation,
now onuipped for an out put of 450,000 tons per annim, 1s establishing an In-
creasing and profitable feeight teaffie.  ‘The extension to tho Natlonal
Transcontinental Ry, will sorve the North Ontario clay belt, estimated to
cousist of 16,000,000 aeres of execllent ageicultuenl Innds, and the rallway
and terminals will give an dutlet fram this gealn conhitry to the Great Lakes
at a lower cost than from Manttobis vin Fort William,

< ted Earing. for £irst Full Yr. of Opeeation of the 330 Miles & Terminals.
nlles, steamships and term, carned £54,027 net I year 1911-12.]
ted net saenings for flest Tull year of operation of the 330 m, £100,000
n Igomn Central Teem. bonds, payablo ns part
of reotal, presspt Aol ~« 25,000
Anil on 510,080,000 Algoma Central Ry. bonds, £504,000;
745,000 69 vguip. trust botils, SI-LII.!{__.____._.. reswsy 100,620

Balanco, surplus R st e s oo PRTLBRO
Noo nt i5 horo talkeen of any proflt from the enllway company's lands,
through the sale of ores, flmber and the lands themsolvies .
Earnings of Lake Superlor Corporation and Its Subsidieries Before Providing
for Interest Charges— Years Ending June 30,
1907-08. 1008-00.  16000<10. 101112,
Noeb carnings. ceee e E118,130 L137,D08 £170,500 £320 489
Government bountics 05,5006 51,342 £3.292 Nil.
Totaksse. coweao - - 210,000 £320.489
(Sea alga Vi 95, p, 748, To2.

American Cities Co.—Farnings.—
ODor_nlllng Cm}}!x’mny.
] har

1910-11.
£33 ,085
24,723

210,310 £230,801

Total

Income,  Dedticlions:

20, ie $32,000 83,146,852

3,220,151 354080 "2/985,568

American Cities Co. (Holding Company).
Prop'n Karny. Band Net (app.  Preferved
¢ Oper. Cos. Interest, {0 Stocks).  Dieldends,

1911-19. .. SJ_ 142,248 F500.000 81,742,248 233,210 2600,038

WO10-11--- 2,047,867 A0,0010 1,547,807 vl 1057

Surplus earned for commnon stock of Amere. Cltles Co. as above, 2509 ,048
fn 1011-12, agninst $314,657 1n 1010-11, equal to 3,185 In 1011-12, against
1.085. Tho pm}‘)r.rrl.-.n of earnings of tgnmmluk companies aeerulng to
Anierloan Cities Og, £ abovo (52,242,248 In-1011-12, nealnst 22,047,867
in 1910-11) I$ that uf amounts nplﬂicnblu to dividends and roserves of the
opérating companies,—Y. 00, p- 1471 :

Ann Arbor RR.—New President.—Neowman KErb, who
resigned as Chairman of the board, has been elected President
to succead Joseph Ramsey Jr., who has been President since
1902 and whose term of office has expired.

The position of Chairminn has boen abolished: Kventually, It Is stated,
whien developments i progress mnterlolizo, the preddency will be takea
by & younger man, 1, 1, Hareison, now viee-EPresident, will have charge
of aperatton untll & Viee-President and Gencral Mavager in chinrge of op-
pratlon 15 olected, Mr, Ransay remans dircetor.—V. 05, p. 1117, 067

California Railway & Power Co. (of Dola.),—New
Holding Co.—Pref. Stock Offered —Ladenburg, Thalmann &
Co., Bonbright & Co. and other banking houses through-
out. the eountry have purchased 83,000,000 prior preference
7%, cum, stoek of this new holding company (whose entiro
240,000,000 common and 80,874,400 pref. are to be owned
by the United Rys. Investment Co.), and, it is undcrstnordr,'
are placing the same at 9212, A prospectus dated Nov. 25
1912 shows:

Sinking Fund Prior Preference 7% Stock.—Dividends cumulative from date
nnl pa_rfl;!u Q1. Red, In whold ot par on any dividend date.  Pae $100,
The company will from its profits retice this stoclke by purelnse at or helow
par or by eall 4t par, as follows: Onor before Jan, 1 1814 to 1917, $100,000
semelys on or bofore Joan, 1 1918 to 1027, £260,000 yearly; total, $3,000,000,
These sinklog fund eharges will be cumulative.

Organization.—Will be organized in Delaware to acquire all the outstand-
Ing capltal stocks In the following companies:

Trnited #Rs,  San Fran;  Slerra & Coust Vall,

;;{ ‘ Elce. Ry. S8 Pow, Gas & Elec.
- £5,000,000

20,000,000 ceuansee 32,000,000
17,048,600 $10,000,000 $20,000,000 3,000,
2,000,000 b aRLR e

Balanee,
Surplus.
$2 483,007
2,283,706

AV e
Farnings.
73

Starpiies
Ur Coln .

Preferred stock 79
Proferred stock. o
Common stock.
237, 055 DObESauean
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Tho ownership of §2.750,000 of United RRE. 7% pref.
fect to the Hen of $1,000.000 serlal notes of United Ky
‘As theso notes matieo and are pald off, the stock wil
{ormin 12y, & Power Co. withont furthes payoent on o

The companies owned will have no floating deby ax ¥
payabla and the notes of Unitied Radlrosds of San FPrapelseo held by the
Calitornla I3y, & Power 4., which company will also be witliout debts of
any kind: The fundid dehts of the several companies as of Juone 30 1012
amoiunted to S$59,074,503 1. : .

Capltal of Califorifa By & Pawer G0.— “Authariznd.
Common Gtotlt ccaa et st e b s i e s £50,000,000
Proferred stock T 5 comulatl = 3 < 1OL000, 000
Prior praferencsd 7 stodlk cunnintive, im0 Q00,000

All of tha issued common ol preferced stock will be owne
Rallwaya Investment Co., which nlso owns s miajority
stock of the Pl |£|T|1!l Clompany, ¢ontrolling l!m '
rallway bustness of Pittabursh and vielpity.  No mortgage deli
created without providing for the rotirement and éancellation of all the
prioer prefecence stock outstanding at the tlme of the exeeution of such
MOrLgags.

Any additlonal prior preforence stock which may be authorlzed wibl onl
by isgmod m[}riwI\'Ilrt'umi:durt rmslon, battermentand Improvemont
the propertles owned or heceafter sequired, or for the soquisition of securl-
ties of the owned companics ranking prioe to the stocks now owned or for
the nequisition of securicdes of other public gulity eompanies,  Bueh addi=
tional prlor pref. stock may be mude subject to redemption and have spe-
eific sinking fund provisions: but all suclh sinking Mind payments must cone
after the last sinking Mnd paymoent on aecount ol this £3,000,000 of stock
B0 long &8 any of [ remalng outstanding,

Iarns. of the 4 Propertics as Certified by Hasking & Sells for Yr. end. Jne 0.

[Const Valleys Gas & Eleetrie Co. For perlod March 20 to Junoe 30 '12
Gross carnings 20,102,150 |I\n:l- RItHE Tates  so sl L 84,

Other- Incomp. . c-ooeo-oo 277154 LA Hxed ohs, | Int,, & @y
——— | Sinlking fuds.
Total eome. - . ...~ -80:370,304|

Bal., surp,, available for distribution to Cal. Ry, & P, Co_ .. _$1.020,404

Burplus earnings as above are almost five (imes the annual dividend re-
duirements for the 23,000,000 prior prefecence stock now. helng issued
and nearly 234 times the greatest nnnuanl payment for both dividends and

ginldong fand, - L
[.‘.\\L:v alsh pages 118 and 119 of “EL, Ry. Sectlon.”'|

Canada Southern Ry.—Oplion lo Holders of $20,000,000
Lst and 2d M. Bonds Maturing in 1913 to Ezchangs same for
New 50=Year 58 (Guaranteed by Mich. Cent. RR.), on Basia Lo
Yield 4.70% on Investment,—There have been sold, subject
Lo the option below mentioned, 822 500,000 of the new “con-
golidated guaranteed 50-vr. 5%, gold bonds, series A, guar-
antead prineipal and interest by the Michigan Central RE.
J. P Morgan & Clo, aceordingly are offering, by adv. on an-
other page, to the holders of the bonds maturing next Jan.
and Maveh, the oplion of exehanging the same on the follow-
ing basis, equivalont to 105%§ for the new bonds, at which
price they will, if held to maturity, yield about 4.70% on
the investment:

Holders for ench 31,000 of— A mannt, Wil pay ensly— And recefre—
1808, G due Jan, 11018, - oaas 814,000,000 870 13 by Deo, 20 1,000 now 5% bd.
Def M. 68 die Meh, § 1913 .2 06,000,000 78 35 by Jan. 0 yield 4.70% p. a

Holders desiring to acceph this offer must malke tho eash
payment and deposit the bonds (retaining, however, maftur-
ing eoupons), by date named at offica of J. P. Morgan & Ca.

The new bonds are dated Oct, 1 1912 and, while seaured by
a “fiest and refunding morfgage,” will, upon payment, early
in 1013, of the first and second mortgaze bonds above men-
tionod, and now outstanding, bocome a divect first morteare
lien upon all of the property of the company (including 350
miles of railway lines, ol which 226 miles are double track),
oxcept for the fivst mortpage of $1:30,000 upon the Leamine-
ton Braneh, about 14 miles in length.

The total authorized amount of the new bonds is $40,000,-
000, embracing the $22 500,000 now issued on aceount of tha
aforesaid refunding, and improvements and additions made
and to be made; and 317,500,000 which are reserved and can
be issued only to refund the $130,000 divisional bonds, dnd,
at the rate of #3,000,000 yearly, to provide for future ex-
tensions, improvements, &,

Holders not desivous of availing themselves of the foregoing
offer of exchange will receive payment for their bonds, upon
the respective due dates, at the office of the Canada Southern
Ry. Co., Grand Central Terminal, New York City.—V. 94,
p. 1565, 1316,

Chicago & North Western Ry.—Paymint of Bonds.—
The $1,120,000 86, Paul Kastern Grand Trunk Ry. 1st M,
69 bonds maturing Jan. 1 will be paid at maturity on pre-
sontation al the offiee of the company, 111 Bway,, N. Y. —
V. 95, p. 1402, 1030.

Cleveland Cincinnati Chicago & St, Louis Ry,—Tha
Ohio Publie Utilities Commission on Des, 3 authorized the
gompany to sell £1,578,000 additional bonds at 90,

The price fxed L the order of Aug. 20 (V. 95, p. 480), which the compan
found 16 Unpossible to reanze, Was 08—V 85, 5. 1472, 1206, Y

Cuba RR.—Bonds Listed in London.—
The London Stock Kxehange has Usted the $4,000,000 fmpt. snd equip,
5% bonds, Sed V. 05, p. 175, 615.

Dallag (Tex.) Electric Gorporation.—-Ityymmmn.—

Judge Foree in the Fourteenth District Court, on Nov. 23, granted n
temporary restealnlnge order to the Dallas Consol Blee, St. Ry. enjolning
the enforeoment of the fnltiative ordinance cedueing fares,” which was
passed b the spocial election on April 2. A fibal hearing on the merlts
Wil b b at the next term of eourt.  Compare Vo 95, p, 1472, 113.

_I)anver .Lgra.mia & Northwestern Ry.—Proposed Re-
cetears’ Cerlifivatvs.—President Green announced on Nov, 28
that the bondholders had consented to the issuanae of $375,-
000 receivers’ certificates to extend the road from Greeley to
Severance, Colo., and that application would be made to

Arrtd " gl
the Distriet Court within s fow days Lo issup the same.

Ir the road J9 extendad to Severanes, Eastorn fnsneiers, (6 1s reported,
Il‘.ln-e promised Lo Hll}ll}l'f additional funds o extend the road to the Carbon
County (Wyo.) coal fiolds,  The stockholders were expoetod. to offor no
opposition to the plao. A voliuntary assesseniont of 1605 tpon the stock,
to ‘:ﬂ];ltfi m;)t tlh':::"film;'lii'l‘;u deby, amounting to about S600,000, was proposed.

. » o Aid, M

Denver Northwestern & Pacific Ry.—FEzlension Let.—
A contract was lel on Dee. 3 for the grade worl on the ex-
tension from Steamboat Springs to Craig, Colo., and for
about a mile heyond the latter point, the total distance being
hutween 42 and 43 miles,

stock will bo sub-
i Investment Co,
(| to Call-

i

Fasierd,
240,000,000
0874 A0

The work will bo prosecuted st ones, as 1k ealls mostly for blust worl,
which can b doae satlsfactorily st this sesson of thie year,—YV, U5, p. 1403.

De_nvar & Rio Grands RR. — A cguisilion.—The company
on Nov. 23 purchased gt auction, at 55, the $737,150 Rio
Grande Junotion Ry. stock, forming part of the collateral
for Colorado Midland Ry. notes (V. 95, p. 1402).

The Denver & Rio Geando BRI, os shown by the annual roport on Juna 30
1912, owned £1,121, 150 of the 22,000,000 oulstandine stock,  No decis
has been rendered Dy the Coure on the appleation of the Colorado & S
orn Ry, to =21l its half interest In the Colorado Mildland Ry., the othe
ol which is ownisd l_)t' the Dénver & Rio Grande BR. (V. 94, p. 27¢
V. 06, p. 1472, 1402,

Dominion Power & Transmisgion Co., Ltd.,, Hamil-
ton, Ont.—LEurnings.—

Nesbitt, Thonson & oy Ltd., Montread, in a clroular offoring 7 95 cum.
prof, gtocke (fotal out §3.673.100), repoct:

During 1011 and this year to date, Ilwddt:s paying its regular dividend of
i ocke, the compnny has paid up thereon 0% of the

leaving 626 9% still to b padd, swhich will

76 por annum on Uik .
baclk dividends of 1909 and 1910, le

In all probabliity be pald within = your,

Eight Months ending
ne.| 1011..
7 | Profodiv 171,408 8171 ,40

Surplus_ . 198,970 345,704

Net Earnings nnd Charges for Awgust 31 1912
1011. 1913, 1012, inc,
Neb earns. 2604, 110
748
Georgia Ry. & Power Co.—Furlher Facts.—Reforring
to the item published last week (page 1472), the following is
from an [LU[-I]()I'IlllT..IVI'J SOUrce:s
After the commpencomont of water-power dovelopmont. worke on the
Tallalah River, an peitation was commencod by the Tallulah Falls Preser-
yatlon Assochtion headed by the widow of the lnte General Longstreet
to prevent what It was elalmed would deface the beauty of Tallolah Falls,
a claln helng brought forward b6 the same time that the company’s title
v the thlls was defective, and that the same was still vested in the State
of Georgla.  In this connection the matter was twice brodght to the atten-
tion of different governors of the State with the fdea that the State ghould
bring suit to rocover the lind,  The case was roferred by these governors
to thelr respective attorney-g s, who bn each case, after investlgation,
advised that thiré wias na foundation for the suit or elaim on behslf of the
Suate, amd In consenuence no action was then talken.  Roecently, bowever,
the matter was talen ap o the Legislature and made & sort of politieal
issun, and the Lezislature passod s resoluiion directing the Governor. or
Attorney-Cieneral to institute a sult, It is only beeause of this resolutlon
1t action has been brought, 'The company has, in addition,
the opinlon Of eminent eounsel of its own to the efféct that the State of
l_ieorfria has no title to any part of the property at Tallulah Falls.—V. 05,
P 1472

Great Northern Ry. -New Stuck.—The directors have
authorized, subjeet to rafification by nof less than 759 of
existing stock, $21,000,000 additional stoek, which will be
offered for subseription at par until Jan. 27 1913 to the
holders of record Dee. 21 1912 of present $210,000,000
stock in amounts equal to 105 of their respective holdings,

Hubseription warrants will be malléd to stockhalders Doec. 2 11912,
Subscriptions will he payable Fob. 10 1913, 40%; June 10 10913, 209
Oet, 101913, 20%: Feb, 101914, 205, Inter will ba allowod on the
First thres payments from the date ml'"" which they rall doe to Fel. 2 1014
at the rate of 6% por anoom, and this intorest will be pavable to the regls-
tered holders of subsceription recaipts Feb, 16 1914.

A circular giving further facts will be issued shortly: According to 8t.
Paul advless, the lssue s mado chiefly to acquire the stoelks, bonds and
other secarities of any other road ) the seqiiisition of which may b author-
lzedl by the board of directors.''  One purposa s to proyide for the con-
struetlon of the road of the subsldiary Montana Eastern Ry., which has
ust been ncorporated tn Montanns by ofTicers of the Great Norchorn.

The new lne will ran from & 1minr, on the New Rockford-Williston line
of Wi Gireat Northern in North Dakota, through North Dakota into Mon-
tana, nnd thenee west to Lewlston, Mont,  From Lewiston (o Benchland
in Central Montana, & lino {5 already In operation, From Benehland
nurth to Shalby, Mont, the Greal Norl:?u.-rn has o line Inoperation, and a6
this latber pl copopetion is mads with the existing main Jing across Mon-
tann.  Whaon completed, the naw route will e somewhat in the shape of a
lll'-![l and will give the Greal Northern an alternaty traos-continental romnd,
and obivinte the necessity of double-tracking the main line throwsh Mon tana:

Grading on the new route between thoe Yellowstone aod Missour rivers
in North Dakota was completed this season.—V. 05, p. 1036, 1046, 968,

Gulf Florida & Alabama Ry. (Deepwater Route).—
Bonds Offered.—Megarzel & Co., New York, are placing at
00 and int. 81,500,000 1t M. 5% gold bonds, dated 1911
and due July 1 1961, but callable at 105 on any interest
period on 60 days' notice. Par $1,000c¢*. Int. J. & J, in
N. ¥. Trustes, Columbia-Knickerbocker Tr. Co. of N. Y.

Condensed Extracts from Lgttcrsof‘tgig(\. Berry, V.-P, & Gen. Mgr..
oy, 30 .

The company 1= engaged in constructing o short-ling rafiroad from the
purt of Punsacoln, Fis., 1o the minorsl disteict of Alabama.  There are o
operation 72 miles of nain line from Pensacoln to Local, Aln., also p one
mlle eonnection with the L & N. RR. at Cantonmaent, Pla,, and an 11-mile
branch from Muscogea, Fla., to (Gateswood, Ala,  The proceeds of the sale
of the bonds recently purelased by you will eaable us to complete tho line
from Local, Als., to the Southeérn Ry. at Pine Hill, Ala., 75 miles; part
of which ts now under construction.  When this section is completed there
will be outstanding less thao $£20,000 per mile, par value of bonds, on &
completed road of 170 miles, ineluding branches aod sidings.  Tho road
also owns In fes, with few excoptions, & continuous right of way, 100 .
‘;((]r_', from Pensacola to the coal and mineral fields at Tuscaloosa, Ald,,
238 miles;

In Pensacola the road owns the major portion of two clty blocks, for a
passenger terminal, aud bas neguired by dead from the ity 8 grant of water-

L ulppmxlmm.\-ly 1,600 £, In length, comprising nearly 100 acres,
avallabla for use 4s a marine termdnal (adjacent to the piers of the Loalsv, &
Nashiv.); also che right, in perpeguity, to operate o double-track raliroad
0 the passenger terminals and along the watoer front (o its marine terminals
and to m connectlon with the L, & N, We thus control some two miles of
Impeoyed harbor feont, to the practical exclusion of every other road. The
leui for tho maring tecminal include five plevs, 1,225 4. in longth, 100 fo.
n width, with 30 1, of water at low tide.  Pler No. 3 1s now complots and
the modern eoaling dock will be resdy for service by the time the connection
Is made with (he Bouthern Ballway.

The road now {y operation has two valuable contracts for the transportas
tlon of logs. which nlonn are yielding $40.000 net per annum: whilo the
transportation Of naval stoces alone now shows net earniogs of $20,000 per
anoum. ‘The oet annual reviane from ¢otton and eotton  products, now
85,000, will ba Increasod many thmes when the exteasion to Plne Hill §s

apleted, the preseal torritory belng mostly timber, whereas (he extension
Is through a well-populated farming community.  The net annual revenue
from general merchandise on the present basis approximates $24,000; from
passenger, mall and oxpeoss, S15.000. The net earnings for the Orst
renr’s operation will toral not less than 150,000, and this nmotnt should
e materinlly exeeeded, as business on the present lne 1s rnpl(llt; Erowing,
on secount of the Increase in population, new industeies, &e,  The connec-
tion with the Southern Ry, at Bign HIT will afford ns o tfrmbl}' Inereased
haul aod will enable us to handle bunker and export coal over our docks
At Pensacola, while the opening of the Panamn Canal will be of still greater
fmportancs. Hee also V. 04, p. 419, 1122; V. 83, p. 163

Hoosac Tunnel & Wilmington RR.—Slandard-Gauging.

The standacd-gauglug of this 24-mile Hne from Winiiongton, Vi., to
Hoosae Tunnel, Mass,, s now in progress and will probably be completed
heforn Jon. 1.—V. 79, p. 903,

Idaho Southern RR.—Slatus—Bonds—Earnings.—
See Am; Water. W & Gu. Co. under *Ann. Reports” above,—V. 80.p.010.
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Ilinois Traction Co.—Increase of Sub. Co. Stogks.—
FT Naotlces of stoclc Increases have heen filed by compoanles belonging to
the system 83 follows: Urbana & Champnlgn Ry. Gas & Electric Oo., from
$500,000 to 8750,000; Urhann Light Heat & Power Co,, from $100,000 to
$150,000; Decatur IRy, & Light Co., from $1,300,000 to 81,375.000; Peoria
Ry, from 51,000,000 to £1,010,000; Madison County Light & Power Co.,
from $100.000 to $135,000.—V. 05, p. 172,

Jacksonville Ry. & Light Co.—[First ‘m.L""' Yonds Called.

Four 1st M. bonds (Nos. 136, 156, 170 and 201) of 51,000 ¢ach and two
(N, 62 nnd 671 of $500 each, lssued by the Jacksonville Gas Light & Coke
Co,, for payment st 103 and ing. on Jan. 1 1913 ‘at Merchants' Loan &
Trust Co., Chicago.—V. 82, p. 40

Louisville & Nashville RR.—Bonds Called.—Ninety-one
(391,000) Pensacola & Atlantic RR. 6% morlgage bonds
due Aug. 1 1921 haye heen drawn for payment at 110 and
interest on Feb. 1 1913 at the company’s office, 71 Broadway,
New York. See numbers of bonds drawn in advertisement
on another page. : TR i

Contract with Western Union Telegraph Co—Litigation.—

The following facts were glven out after the anoual meeting as to the
termination of the contract which bad existed since 1884 betwocn the
company snd the Sputh & North Alabams HE. and the Western Unilon
Telegraph Co.:

The Western Union Talegraph Co. on Aug. 11 1911 gave nolics to tho
Li. & N, that the eantract between the two companies would be terminated
one year from the dale of the recetpt | F sald notlee, viz:, on Aug. 17
1912, The Louisville & Nashville the pon propared to eredt s own
telegraph and telephone lines on its rvight of way In tha saveral States
throngh wilch it passes, .

Shortly alfter the notioe was suryed, the Western Union Company began
procesdings In several courts In Alabamn and other States to- condemn
e right of way (or (ts telegraph lines ov right of way of the L, & N.
and South & North Alabaina eallroad companies.  The railecad eompanles,
contemndiog thay the telegraph company ad sl plehit bor (o 80, and that,
sinee It was necessary for thom to gperat ¢ own elegraph and telephone
Hues on thele cight of way, an indepen elegraph lne conld not ba
maintained therecn without serlously L\Im'l’crhu: with the railromd compain-
fos, resiated the condemuation procecdings, In every o thiat has hoen
tried in Alabamna so for, the railroad companies, (¢ is stated, have won in
the lower courts, the case from  Jefferson County being now before the
Alabama Supreme Cosiet on appesl by the telegeaph w.nnvnll_‘.',

The eailroad companies, holng rewdy to install theie tolegraph and tele-
phope lines by Dec. 11912, notitied the telegraph company thal bt st ve-
moye jis wires and equipment from the radecad vight of way by that date,
The telegraph company Cilod bills in the Federal eonurts ot Loulsville, Ky.,
and Bienogham, Ala,, to prevont the L. & N anid So. & No. Ala, foom o=
terfering with its wircs and equipment, o to maintaln the status quo
pending the determintion of the condempation proceedings.  Temporacy
reatraining ordevs have been granted untll the motion fof & preliminacy n=
Junction can be heaed —V. 95, p. 1123, 968.

Manila Electric Railroad & Lighting GorF.—H.r(m Dip.
A regular quarterly divide of L4505 and an axtra dividémd of 15

Been declared on the 25,000,000 commaon stoelk. payabio Dec. 31 U

of record Die. 18,

1906, Loyr.
—V. (4, pe 15845
Mansfield (0.) Ry., Light & Pow. Co.—HReceivership, ke,

Judze Edwin Mansfield of the Common Pleas Court at Monsfleld on
Nov. 25 ordered the disgolution of the company, the appointment. of A re-
celver (who has noo yot been named) and the sale of the propesty, The
company 1§ controlled by the Cleveland Southwestern & Columbus Ry.,
which, it ds stated, bl negotiations under way far the purehase of adidi-
tlonal common stoclk ($650,000 outstanding).  Tho applieation for the ré-
celvership was made several months ago by Rush Taggart of Now. Yorlk,
Rudolph Kleybolte of Cincinoati and other holders of preferced stock, who
objected to the fuethar purchase of common stock, sndwho alleged that to
dividend had been [mi:li an the preforeed stoele (3350.000) since 1008 and
that the property has boen handled In the nterest of the Clevaland South-
westeen & Columbus Ry .-V, 85, p. 254,

Midland Continental RR.—Colluleral Noles Offered—
45 Miles Compleled—25-Mile Erlension Building.—Spitzer,
Rorick & Co., suceessors to Spitzer & Co., Chieago, New
York and Toledo, are placing, on a 534 % basis, $400,000
(closed issue) cuiiat(-m‘ trust 6% pold notes (secured or to
be secured by $1,850,000 Ist M. 55 and the same amount
each of pref. and common stock).

Dated Oct, 15 1912 and due $131,000 Cct. 15 1913, $133,000 O¢t. 15
1014 and $133.000 Oct. 15 1915,  Tat. A& O, 15, Pay (). Second 51,000
and thicd maturities subject to redemption ns o whole on any interest date
on and after one year from thelr date upon G0 days’ notlee nt 108 and ing,
‘Trustee, Bpitaer, Rorlelk Trust & Savings Bank of Toledo.

Dtitn from Chmn, Frank K. Bull, Otis Bldg., Chicago, Oct, 26 1913,

feorp, In North Dakota with anth, capltal stack of $6,000,000 (23,000,-
000 of which is pref.) and has an suthorlzed fssue of 206,000,000 59 156 M.
bonds, with Continental & Commercial ‘Urust & Saviogs Bank of Chivago

olilers
Previois Dieldend Record (Par Cent).
1005, 1900, 1910, 1011,

4 4 L

1912,
7

a8 tristeoe.

The fivst soction, feom Bdgely to Jamestown, N, D, aboat 45 miles in
length, focluding sidings and Y, is now In operation.  Construction work
15 being pushed from Jamestown nortieast to Wimbledon, bhut this 25 miles
of track will probably not be openced beford next speing.  Surveys have
Boon made from Wimbledon to F'embllm on tha Canadian horder I;nd the
or tho
wtice distance. Also projected to extend through South Dakota, No-
braska, Kahsas, Oklahooss and ‘Pexas to tidewater at Galveston, toral
mn_fectm] length 1,800 miles. _

Or the 13t M. bonds, £1,250,000 have beon Issued on the line completad
and equipped from Edgely to Jamestown and $250,000 additional are

uable on completion of each 10-mile section from Jamestown to Wimble-
don and on horth to Pembloa. The tatal of $1,850,000 bonds fssnable
on the line becween Edgely snd Wimbledon, when and as eompleted, to-
rather with all other [st M. bonds issued prioe to tha payment of said note

ue, are plédeed to secure these notes.  The Midiand Construetion o,
has also pledged s additional security $1,250,000 pref., stock and 31,250,000
common stoek of the rallroad, being nll the stock heretofore [ssued, and all
ofher stock hereafter fssued prior to payment of the entive note e
To secure sald 400,000 uf notes, the Constructlon Co. has executod (ts
collateral trust devd, in which the Midland Contionental RIE, Ialns.(dalumlr:g
all of sald bonds and stock, whether now issued or hereaftor Bssued, to the
trustee, amd the Censtruction Co. has already deposited with salid trustee
SL.260,000 of st M, 5% bonds, $1,250,000 pref, stock and $1,250,000
commaon stock,

The entire proceeds of the $100,000 of nates will bo used for completing
nnd '-’(I“l?‘])ini‘! the line to Wimbledon, and will be turned pver to the tristes,
ta be pald out by [t 80 a8 to eosure the completion and equlpplag of this
extension, while $60,000 thereol will b held untfl the entive 70 milis is
equipped and in operation, T effect, therefore, these notes will be o firso
lien upon. 70 mites of standard-gonge rallroad ot less than $6,000 per milo,

Ratls 65-1b., Douglas tir tivs about 2,800 to mile, maximum grade .6 of 1951

The courtry through which the Midland runs has been termed, beeansa
of its great produetivity of wheat and othier beeadstufrs, *the Bread Hasket
of tha World,”  With the completion of new grain elevatars at the vacious
new towns loeated on this ling the shipments of in will, ba large
a§ such shipments since the completion af tho line hotween Edgely and
Jamestown have avernged about 12 ears per day, while other shipnients
exceed all provious estimates of our enginecrs.  Edgely and Wimbledan are
prosperous villages of 1,000 to 1,500 population, respectively, and have
numerous large gealn elovators,  Jamestown is a well-bulle ity of aboat
7,000 people, containing Jumestown College: two miles south §5 tho State
Asylum for the Insane, with 600 patients, for which we expect to handle
over 700 cars of frelght annually,

Wa estimate the nét earnings of the 70 miles between Ed%nly wnd Wimble-
don for the first year after full opeeation av 296,354 (allowlng 65% for
operating expensel. or four times the interest charges on this note issue.

t:omn:m& has acquired or has undee conteact the eleht-of-wi
5
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The setual earnings in September and October show, o engineers' esti-
mate to be conservative,

The Midland Constraction Co, is incorporated [n Bouth Dakota with
snbseribed eaplital stoclke on Auis, 1 of 787,500 (abt. S675,000 paid in cash)
and has réeclved valinble gronts of land [n Bdgaly, Jamestown and else-
where along the line; prioe to this issue it had no outstanding funded debt.

[H. 1. Riggs of Ann Arbor has made a Cavorable report, estimating the
replacement value of the 70 miles, whon completed and oqulpped, ac §1.-
175,042, and the gross earnings for Clest vear at 83,850 por mile, for second
year at $4,250, for third year st $4,500 pee milo.

New York New Haven & Hartford RR.—New Gen. Mgr.

RB. R. Pollock, formerly General Superintendont of  the systeém, has bheen
appointed Genceal Managere to succeed Samuel Higging, who rotired abont
aoyear ngo on poesunt of Hl-health.—V. 95, p. 1403, 1207.

Northern Ohio Traction & nghb Co,—Rumors.—

“Cine utl Engquirer” on Dee. 5 sald 'Feam an authoeitative source
it was learned 1ast night that a New Yorlk syndicate baid made a bid of 00
For the common stoele, bat that tha board of diregtors refused the offe
but sadd that tl might entertain an offor of pue.  [Henry L. Doherty &
Co. deny the repors that they are dogotiating, or at any time Lave nego-
tated, for tha control of the propecty ~—IEd. “Cheonlele, '}V, 95, p. 1473.

Norwood & St. Lawrence RR,—Bonds Authorized.—The
New York P. 8. Commission hags authorized the company to
gall at 90 2200,000 additional 186 M. 59 bonds to reimburse
the treasury for eapital expenditures.—V. 74, p. 1090,

Pittshurgh & Lake Erie RR.—Denial.—President Brown
denies the newspaper reports in regard fo extensive con-
struction plans which; it was stated, would cost about
26,000,006,

The statoments were that the company proposed, voder the nane of tha
Mingo Valloy & Movoogahels RI2., to build reom 2 polot on the Mononga-
hels River near Monongaheln City, Pa., via Hills Station, oast of Canons-
burig, Pa and through Veniee and MeDomld noctlvvatd to the Ohlno River,

and also o bridge agross the Monongahela River noar Olalrton, Pa.—
V- 0, p. 1040,

Poriland (Ore.) Ry., Lt. & Power CGo.—Denied.—

Judgd Bean In the U, 8. Distreiet Clotirt on Nov, 25 donled the application
for an injunetion to set nside tho elty ordinanee fixing tho minloum rates
for gns and electricity, on the ground that the Fedoral Court has no juris-
dietion. Hoth the corpoeation amd tho m_llnTr.iP:illl..y balong: to Lho. same
Stote, it 15 stated, there 18 no diversity ol eitizenship,  Jurelsdiction
iz wonght to ho inyvaoloed, 1618 said, solely because tho pravisions of the ordis
finnee deprive the company of property without due progess of law and [m-
pair the obligatlons of anexplred contraxts existing st the time of the adop-
tion of the ordinanee; ot the svérments of the complainant do not support
thatk contentlon.

If the city acted without legislatiyve anthority, the ordinance is not an ach
Of the Seate within the meaning of the 14th Ar 1 &, If, on the other
bapd, it had anthority (o pass sueh an ordinamee, thie pals fixed is presumed
to be falr and just, the burden being on the complainant to show that the
riste wounld be conflseatory. ‘Thero Is not even a general . allegation In the
complalnt to that effect.  The sverment that the rate fxed will confilet
with unespired contracts with oustomers putstanding when the ordinance
wits sdopted states no enuso of sult,  The complainant conld, it s stated,
not take sway the clby’s powes to i rates, 1016 had the powee, by making
sich contracis.  Any ontstanding contracts wore neeessarlly made by It
subjoet to whatover power the eliy hiad to modify or change the rates to
be charged —V, 95, 1. 1473, 1332,

Rio Grande Junction Ry.—Denver & Rio Gr.Conlrols.—

Heée Denver & Rio Grande RR, aboye.—V, 78, p. 2387,

St. Joseph (Mo.) Railway Light Heat & Power Co.—
Sale of Control—0[fer to Remuining Common Shareholders.—
. W. Clark & Co, of Philadelphia have agreed to sell to
H. L. Doherty & Co. a majority of the 53,500,000 common
stoclk at $00 per share,

E. W. Clark & Co., I a clrcnlar dated Des, 2, ofter the remalining stoek -
holders tho privilage of selling at tho same prics, less a slight deduetion for
expenses and commission, not to oxeesd $1 o dhave.  The payments, in ad-
ditlon to 3100000 cash already pald, nra to be as follows On Feb. 1 1014,
ii';:;r;:m Aug, 1 1913, $5256,000; Feb. 1 1914, $525,000: Aug. 1 1914,
£700,000,

"[’ha'. bankers gy: " Tho regnlar dividend on the comimon stock, bt the
rate of 29 per anmim, will be patd on Feb, 1, amounting to 33 1-8 conts
per share; and a paymdnt will be made to the stockhollers on Feb. 1 on
necount of the parehs The purchasers linve tho vight to anticipate the
deforrid payments, which bear interost at the rate of _ﬁ":, )t Annum I'mrl:!
Febr, 1 1913, and IF not antitipated by Fab. 1 1014, ot 6% from that time,

Earnings.—For year ending Ocf. 31:

Year— (ross. Net. Int, % Tar, Bal., sirp.
1911-12 .« 4,150 2514.880 $288,005 3254,004
1910-11 .. _. 1,080,900 475,051 281,020 191,94

Tho earnings g cornmion stoelk for the year entded Oot, 31 1912,
after paymont of divideads on $1,500, 09 prof., wers $176,954, pr more
than 5% on the dutstanding 23 500,000 of common stock.—V. 4, p, 1187 .

St. Louis Springfield & Peoria RR.—Listed in London.
'he Loundon Stock Exchange haa lsted $550.000 st & rof,” M, 595
gold bonds of $1.000 cach, Nos. 2,601 to 3,3580.—V. 05, p. 247, 177.

San Pedro Los A, & Salt Lake Ry.—Ownership Permitted
Sen Unlon Pacific RR, below.—V. 04, p. 490,

Southern Pacific Co.—U. 8. Supreme Caurt Ordera Segre-
gation. from Union Pucific—S8ee that compiny below.

Stockholders’ Committee.—1In view of the Suprema Court
decision above referred to,a committee has been formed “to
protect the interests of the stock of the Southern Pacifiec Co,

in the hands of the public,” consisting of
James N, Wallaco (Pres. Qoenteal Trust Co., No Y., Ohalrman; Heoey
Evans (Pres, Qontinental Lisurance “"'Jf J. Hoeace Hariling (of Charloa
. Barney & Co.), Frederick Strauss (of Joo& W, ':-‘tc-lii(’muu & On.) and
Albert T, Wiggin (Pres. Chase Nat. Hanl, N. ¥.).  The committes, it
is stated, will “make further public announesnent™ to the stockholders.

One of the members of the committer is quoted:

Th Unlon Paclfle owns practienlly 479 of all the ontstanding Sontheen
Paelrie stock, which it [ now onjolned from voting by the Coure's mandaty.
For self-preservation, the Unlon Pacllle must buy the Central Pacific
the Sottheen, unless it can effect a satisfactory tl;nrrlu agrevment whilch wil
Instre (g rotention of s connectlon betwean lks Wedteen torminus st Ogden
and San Franciseo, The remaining 539 of Bouthern Pacifie stoek 18 widely
seattored, and {6 1 absolutely uwo'ﬁnr{ 1o get the holdees togetlier to act 1o
concert bn any negotiations looking to the sale of the valuablo Centroal
Paclfic line.—V. 05, p, 651, 6

Toledo Railways & Light Co.—Muajority Deposited.—
It was announced on Wednesday that considerably mare than
a majority of the stoek and bonds had already been deposited
with the reorganization committes, The time to deposit
oxpires to-day.—V. 95, p. 1333, 1040

Tonopah & Goldfield RR.—First M. Called Bonds.—

Sevent; 7.000) 1st M. 656 bonds of 1006, for payment at 102
oy I vt Cios, PHIn.—V. 95; 0. 1100, 008. 7

Underground Electric Rys. of London.—Plan,—

The ageeemont referred o Lo the “Chronicle” of Nov, 23 sn. J.ml) ‘rpn:p
vides that, subject to eatifieatlon by the sharcholders, the holders of the
Central London Ry, £1,707,686 ordinary stocle, reeentd recelving 8'@ per
annum. and the £616,207 deforred ordinary stock which In Foly, 1012 re-
eelved 29 for the year 1911, shall be glven o 49 guaranty by the Unider-
ground company, and shall aharo to the extent nﬁll}‘?ﬁ in the extess of any
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dividonds pald by the Cantral London abave 49 whenever (e nyerage
annunl ||l\"€|(§ﬂl1 paid hjy that company for the previous three consecative
years I8 in excess of 4% . o

The Central London also has outstanding £046,207 492 pref, ordinary;
L£AR0,000 4% préfecence stock and £026,000 49 debenture stoek (totsl
nuth. fssue, £1,086,000), which will continite to reseivo thelr full interost
payments as always in the past. /

‘ho holders of thie £1 480,000 consolidated ordindry stock  of. Olly &
Honth London Ry. (the last three semil-annual dividends on which have
been nt the rate of 139 %5, 145 and 14 %, respectively), willl be offered
for each £100 0f stotle 405 In London Electeic Ry. 49, preforance stoek
and 25% In London Electric Ry. oedinary shares, “I'he City & South
London Ry. 5% pref, stocks, asgerasativg £1,130,000, are not distucbed,
but . their position 18 safeguarded, as the Underground company will, ns
holder of n&umlf, 6% of the ordinary stock, he Interestod in secing that the
plant and rovenues ars improved to the atmose, The by & South Lan-
don sgrees (o apply 1o Parliament For suthority to widen (ts tunnels and
for the necessary capltal powers for this work and for tho new rolling stock
and electrical cquipment.  There Is now outetanding £681,820 of the author-
lzped £768,000 45 perpatual debenture stook,

Extracts from Statement by Chairman Sir Edgar Speyer.

A glanco at the map will show how {mportant and I‘;;r-remﬂ"m.g these
nequisitions are io further consolidating and co-ordinating secvices which
should never have boan aport,

The proposed amalgarmation of the London Unlted Tramways with the
Mutropolitan Electeie Tramways and tho M, 1.0, Omnibus Co, provides
that the two tramway companies shall be under one managing dicector,
and shall be worked in close cg-oparation with the wn round svstem of
rllways and omnilnses, The M. . T. Omolbus seevlce will be maln-
talned by the London General Omuotbus Co., and these seryvices will eom-
plement, dnstead of competing with, vach pther.

The pequisition of the Cley & Bouth. London Ry, aad  the bilVin Paclia-
ment for the widening of that railway's tunoels to allow the Londoen Bles-
tric rallway’s carrlages to pass thiroueh and establish a physical cannection
between this and the London Blectrie Ry., should b woleomo news, as
by this means a' now through route from the Highgate, Goldors Groon,
Hendon and Kdgware distelet to the Bank will be establishied.

[The London Kieetele Ry, has {ssued to date £0,327,640 ordinary shares
and £3,150.000 45 pref. stocle (all of the formee and  £1.174, 137 of thie
Iatter belng owned by tho Undergeound Co.)t also £4.191, 1006 4% peérpot.
debenture stock.|—Y. 95, p. 1404,

Union Pacific RR.—Suprems Court Orders Sale of South-
y \ 4 : 4 "m
ern_ Pacific  Slock—Minor Stock Holdings Permitled —The
United States Supreme Court on Monday, in a unanimois
decision by eight of the justices, reversing that of the U. S,
Cirenit Couet for the Kighth Cireuit (Distriet of Utah) ren-
dered on Juno 24 1911(V, 93, p. 46), held that {the ownership
by the company of ahoul 469 of the stock of the Southern
Paeific Co. was in violation of the Sherman Anti-Trust law,
and ordered the sale of the game so as fo restore compefition
between the two roads 45, the Conrt states, it existed prior
to the purchase of the Southern Pacilic stock. The Court,
howaver, permits the Union Pacilic Lo acquire the line of
the Central Pacific, so as to give it a through line via Ogden,
Utah, to the coast (this having been one of the main purposes
of the Southern Pacifiec purchase). The ruling of the lower
Court allowing the retention of minor stock holdings in other
companies (Northern Pacific, San Pedro Los Angeles & Salt
Lake, &e.) is not disturbed.  Justice Day wrots the opinion.
Justice Van Dovanter, having then been a membor of the
lower Court, did ot pavticipats in the decision. The Cireuit
Court is to rétain its jurisdietion to seée that the decres of
the Supreme Court to bo entered is made effectual, An
editorial reviewing the faets and also the Court’s further
mterpretation of the Anti<T'rust law as given in the opinion
will be found on previous pages in to-day's issue.
; bt : -

The provisions to be embodied in the decree are stated
substantinlly as follows:

An Injunction against the right th vole (ha Southern Pacific stocle while
owned or controlled by the Unlon Pacifiec RR,, or any corporation ownoid
by It prowhilo held by 'a New. York corporation or person for the Unlon
Pacifie, and also ngainst any yransfec or dlsposition thoreol {n-sueh’ wise as
ta continueits control, and the payment of dividends upon sueh stock whils
thus held oxeopt o recolver Lo b nppoloted by the Court,  who shall
collect and hald sueh dividends until disposed of by the decree of the Colire.
Any plan for the dispositlon of the stoek must be such as to effectunlly dis-
solve the unlawlul combination ereated. The Court shall procesd, upon
the prosentation of any plan, to hear the Government and defendants aod
may bring in woy additional parties whose presence may e necessary to n
final dispasitlon of the stock.,

The Attoraey-General suggestod at the oral argioment in response (o n
query from the Conrt thint the decres, while destroying the uniawiol combi-
natfon fn so faras the Unlon Paoific sectieed contiol of the rompating e
of rond extending from New Ocleans und - Galveston to Han Franclseo and
Portland, might paemit the Unlon Pacific to refain the Centeal Pacific
eonnection from Ogden to San Franclseo and theeeby control thiat Une to
the coast, thus effecting suah a continuity of the Unlon Pacific and Contral
Pacific from the Missouri River to San Franclsco as was contemplited by
this Aets of Congress under which they weee consteacted,  Nothing shall
ba considerod as preventing the Govesnment or any parey In Inteeest, I so
desieing, From presonting to the Courl n plan for n:’c-nmpl’lnhlm: thiz result,
or ns preventing the Court from adopting and glving effect Lo any such
plan g0 presented.  Any plan or plans stiall be prosented within & months

m tha recalpt of the mandate of the Suprems Couet, falllng which, or
upon tho rejection by (ho Court of plans submitted within such timo, tho
Uourt ahall proceed by receivership and sale, If neesssary, to dispose of
aneh stock in sugh wist as to dissolve sueh unlawful combination.

'he Government hns appesled from the deereo, which (s o general one
dismissing the Will, - “So far as coneerns the ttempl o aciulre the Norih-
ern Pacific stock and the spock of the Atchison Topoks, & Santa Fe Ry. Co.,
arterwaed abandoned, and a cortain intecest in the San Pedro Los .’Enm.‘lm
& Salt Lake fI3,, and other features of the case which wore doalt with and
dispased of by the Court below, It is suffieient, without golng nto thess
matters in detall, to say that as to them we Ind no reason to distarb the
actlon of tho Court beltow.”'—V, 04, p. 1474, 751,

United Railways of 8t. Louis.—Appeal.—
Tha company haw appoaled to the Missourl Supreme Court from. tho
Judgmoents recently awnrded h!y Judgoe Shields in the Clreuit Oourt tn e

mill-tax cases; 5 . Comparo ¥V, 4.—V,
peA0d, 10y, tekrepating $1,516.000. Comparo V. 95, p. 1124.—V, 95,

West Ponn Traction & Water Power Co.—Control.—
SeeAmer: W, W. & Ga, Co, under ** Reports' ubove.—V.05,p . 1433, 12756

INDUSTRIAL, GAS AND MISCELLANEOUS.

Allis-Chalmers Co.—Deposits 86 1093 % —Sale on Feb, 3—
Third Installment of Asessment (6% on Pref., 3% on Com.)
Payable Jan. \5—Further Deposils of Bonds Prior to Feb, 3,—
The reorganization committes, James N. Wallaco, Chairman,
pursuant to plan of March 18 1912 (V. 94, p. 913) give suh-
stantially the following notics, dated Dec. 4, by adv. on
another paga:

i The LJE. rt! D!!str[ut Caltllrt ?l' l. 1 Elmukeo.i[mvln
decroa oreciosura and eale in the pending sult to foreclose the 1at M.
dated July 2 1900, aod havi rnvldes thit Lho sale be had si 1 i

the entry of the decree, viz,, Feb, 8 1013, notice Is herehy ulv”eﬁ‘z;awﬂ:fﬂng

this day entered a final

of certificates of deposit for stock must pay, on or before Jan. 151913, ta
the Central Trust Co. of N. Y., as depositary, the following nmounts, via.:
(1) On pach share of pref, stock, $6 por share; (9) On each share of common

atock, 83 per share fmakiog the total paid and calld $12 on pref. nond 86
on com. out of the total assessment of $20 and 310, respoctively].

The committee will acespt additional deposits of bonds at the Central
Trust Co, prior to Feb. 3 1913.

Deposits to Date under the Plan of Reorganizalion,

Caommon Stoek,
: ﬂqg{ S65%)

Bands, Preferred Stock,
Dieposits .o o .. 210,458,000(935) S14,140.600(S850) 817,215
Total lssue out___ 11,148,000 16,060,000 10,5920,

Compare V, 05, p, 960, 1209

American Can Co., New York.—13%{% on Pref. Stock,
alzo Y4 of 19 on Accounl Aceumulilions.—A qunrierly divi-
dend of 1379 has been declared on the $41,233.300 7%
eumulative pref. stock, placing the issus on the full 7%
basis, comparing with the 5% rate in effeet since Sept. 1903,
when payments were hegun; also a dishursement, of 2{ of 17,
on account of the aceumulated dividends (approximately

2%) on the stock, leaving 34 1 % still due. Bothdividends

are payable Jan, 1 to holders of record Dee. 19.—V. 95,
p. 1474,

Daniel G. Beld, a director, 18 quoted as saying thal in the first ten months
of this yoar the company aﬂrnr.\! about 57,000,000 net. that the vutiook is

Favaralile and that extra disbursements on aceaunt of accumulations will
& yade ns business warrnnts.—Y. 05, p. 1474,

American Cement Co, (of N, J.), Philadelphia.—Plan
Operative—Ttms for Deposils to End Dee. 16.—

Thi reseganization commlites glves notles, by Bdv, on another page,
that the plan dated Oct. 18 1012 for the nearganleation of the compiny
and jts subsidiaries has been declared operntlve, it boving recelved the
Il[imm ul of the holders of o large majority In valie of o)l classes of seeurities,
'The noitien has fxed Mondsy, Dec. 16, at 3 p. 1., as thi it of time
within which the helders of undeposited socuritlis may deposit the ssime
with the Girard Trust Oo,, tho depositary. Ses V. 05, p. 1124,

_ American Public Utilities Co., Grand Rapids.—Stock
Offered. —Kalsay, Brewer & Co. of Grand Rapids are offor-
ing as syndicate managers, by adv. on anothér page, o new
issue of 32,200,000 6%, cumulative praf. (p. & d.) stoak and
8770,000 eommon stock in “blocks’ of $1,000 of pref. and
L350 of common stock for $1,000, or fractional parts thereof
on sumo basis. The stock go offered is issued for the acqui-
sition of eartain seeurities of new properties and to provide
additional eapitel. The new properties reforred to are tha
Mearchants' Publie Utilities Co, of Indianapolis, which con-
trols the Merchants' Heat & Light Co. (Sea V. 95, p. 1042,
893) and the People’s Light, Heat Co. of Indianapolis &
and the La Crosse (Wis.) Gas & Electrio Co. (see these
companies below). The syndicate managers report:

The American Poblic Utllitss Co,, through stock ownership, will control
the Following properties: ;
Mereh, Pub. Bollivios Cos, Ind‘rulls.*\\lm‘nm (Minn,) Gas Le, & Cake Co.,
Pooplo's Lt. & 1  Ind'polls. | Minnesota-Wiseonsin Powser Corp.
Ellchare (Ind.) Gas & Fuel Co., La Crosse (Wis:) Gas & Elec, Co.
\-‘n!llmr_njsu (Indd Co Albion (Mich.) Gaa [dght Co,
Utah Gias & O alt L, Clty. | Holland (Mlch.) Cliy Gas o
Babio (ldalo) Gas Lt. & Colke Co, | Jackson (Miss.) & Trac. Co.

The U. 8. Census for 1910 shows a total population in the cities served

of 471451 agalnst 332,920 for 1900, an inersass of 419,
(.‘ulfmnff:.mo Cutstanding.
Bands, 30-yr eoll, tr.(V.04,p. 1760, V.05, p.500 3830, 000 $20,000.000
Proforred stos % cumilative 3,014,000 20,000,000
Common atock (V. 06, p. B81).. = 2,985,000 20,000,000
Estimaled Earnings of AU Properties for Ensuing Year (xee V., 95, p. 14710,
Gross earnings. -22,102.453 (Net to Am. Puby, ULl Co.  8523,902
Op. &xp., Incl. ta insur 1,140,076 | From working capital_._ 48,000
Int, on underlying secors. 538,475 |
Gross enrnings American Publie Utllities Qo _______
Deduct Interest (£41,050) on $830,000 coll. trust bonds and 655
(8234, 810) preferred dividends,

Anthorized,
|)(1

$571.002
276,790

Earns. (10.1%) on com, stock less 375,000 thereor held by
trusten for MULUre corporale purposes s T Lo 5205112
The prefeerivdd stock Is camulative, will pa ol el (F-.T.! from date
of issue, and wil ba preferred s Lo earnings and pssets,  This stock may
be rixlecmed on any dividend date at 105 plus aceruod dividends. The
common  stock will pay 29 per annum In quacterly installnients from date
of Issue [V, 85, p, 6811, Tt |8 bolieved the compisny will ba able to inerense
the dividend on the common stock 1% each year thecoafper until st leass
0% per annium 18 pald.  In addition, stockholders wil participate In any
walits from the acquisitfon of new properties, and such profits may, n the
Jlu!mnm\l. of the board of directors, bo in the form  of stock dividends,
I'he socuritios of the eompany enjoy a very wide macket, helng tsted on the
stack exchanges of Columbus, Cleveland, Coulaville and Detrols,  They also
have a ready tradiog market in New York, Boston, Chicagn, Grand Raplds,
Providence and St, Poul, L
Tha company ts under the active mansgement of Kelsey, Rrower & Co.,
mgineors and operators of public umi:; 7[rrnp‘-rtlm, Girand Rapids, Mich.
Bee also V. 04, p. 1706; V, 05, p, 50, 237, 681, 1471,

American Shipbuilding Co., Cleveland.—Judgiment.—
The final decreo entered in the suit brought by the Common wealth Trose
3o, by Judge Day, in the U. 8. Disteiet Court, on Nov. 27. awards thst
company the sum of §820,243, the net cost of the three vessels  biilt by 16
Interest, &e., brings the smount up to $1,182,247, The only dedaction
from the original award of $1,350,000, made by Judge Day last summer
was for the net carnings of the boats nnd the par valae of the prineipal of
bonds on the 3 vessels, amountiog, it is sald, to 8353,000, The com
I8 ordered to pay off the $35,000 bonds which matured Jan, 1 1012, and the
remafndir ns'they matare on the et of each year until 1918.
It Is atated, will be taken, Compare V. 04, p. 1705 —V. 03, p. 1100

American Snufi Co., Memphis, Tenn.—3% FEzira Div.

An extra dividend of 3% has been declaved on the 11,000,000 common
stock along with the regular quarterly dividend of 3% . both payable Jan, 1
to haldgrs of record Dee. 14, In Ot Jast the extras 3iahursemmt (in addi-
tlon to 39 regular) was 1%, while In July 1912 only a regular payment of
21595 was made and In April 1912 (the first dividend sineo the sale of part
of the assets), 29%. Compare V. 05, n. 820.

Arkansaw Water Co., Little Rock.—Slalus-Bonds—Earns.
Boo Amer. Water W. & Gu, Co. undor '"Reports' aboyo,—V, 01, p, 339,
Atlantic& Gulf Portland Cement Co., Ragland (near
Anniston), Ala.—Slalus, &c.—The committes mentioned
Nov. 9 (p. 1275) issued on May 1 a cireular showing:
Balance Sheet of Present Company April 1 1912 (Tolal Each Side £4,128,130),

Property accolnt. . ... .$2.056,134 | First M. 20-year bonds__$1,500,000
Bldg,, mach'y & equipm’s 1,048,741 | Common stothk. ... ____ 1,600,000
Co's securities ownod_. .. 2869,685 | Preferred stock - 740,000
Hupplies, &e. o oeao o 54,722 Acenunts payuble_

Jas 1.585 [ Notes payab
Sinking fund .

T 83 | Binking fund
Accounts recelvable, o 7.984 | Guaranty fund
Loas by oiumt{un :’Lug‘ 1
1910 to Meh. 1 1912, __ 85,452

x Company’s pref. stock, $416,8685; bonds,T$276,000;

stock, $177.00

hitized for FRASER
/[fraser.stlouisfed.org/
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In Jiew of the presant 31,500,000 695 1st M. 65 bonds of 1907, 1415 pro-
yosed to fssue in exchnnge an equal amount of adjustment mtge. 695 honds,
ntereat payable only if carned, this mortgage, howavar, Lo b

an issue of $400,000 i mige. 65 gold bonds, 'which shall be 1d st par
and the proceads thereol used o retire the presant Tloating debt and pro-
wdile aboub 100,000 frée working capital,  Upon the completfon of ‘this
plan, without the necesity of VL i, thero would he no
tirned 1o the teassu olth §350, |
nnd approximately $270,000 of the pre
now held ns ¢ollateral under Toans.

b 15k N which ari
No other plan shall he adopled unless
approved by 66 . in interest of the dopositing bondhoiders. [The com=
any was orgzanized abont Jaw, 1 1909 to own 6, 140 neees of Tand, with
Imestone, shale and conl thereon, in Calhoonn and 86, Clale countles, Ala,,
and o builid o eentont plant at Ragland, Ala., with an fmimediate ecapaelty
ol 1,000 bbly, of cement or more a day. Nazareth, Pa,, pactics were in-
tecested.  Compare V. 85, p. 1275,

Belleville Water Supply Co.— Stalus—>Bonds—Earnings.

Bed-Anier, Water Works & Guar. Co. undor YAnoual Reports™ aboya,

Birmingham (Ala.) Water Works Co.—Slalus—Bonds—

Bee Amer. Water W & Gu. Qo. under " Raports’ above.—V, 70, p, 502,

Blackstone Valley Gas & Electric Co.—Bonda Called.—

Fifty-nine consol. M. A% a0-year honds of the Pawtucker Electiic Co.,
Issned under morteage dated Jan, L 1908, for payiment at 1 indl int. on
Jan. 1 1918 ot Old Colony Trust o, Boston.—V. 95, . 1475, 1333.

British-American Tobacco Co.—Inlerim Dividend 69,.
An interim dividend of 6% has been declared for the 3
the £6,244.013 ordinney stocle, payable Jan. 7 1913,  Assoc %
sheet for year ending Sept. 30 1912 has been audited, noriees for the
mieeting, to be held about the ond of Decombir, will b issyad,
this directors will recommend payment of a final dividend for the year
ending Sept. 30 1912, to be nlso paid on Jun. 7 1913. A dividend of 109
was paid in' Jono 1912 and i Meh. 1912 218 9%, —V. 95, p. 1041, 483,

California-Idaho Co.,Pittsburgh, Pa,—Slatus—Bonds.—

See Amer. Watar W, & Gu. Co, under " Reports' above.—V. 94, p. 530,

Calumet & Arizona Mining Co.—Dividend [nereased.—

A quarterly dividend of 125560 (81 25 ashare, par 310) on the 35,980,550
capital stock, payable Dee. 23 to holders of record Dee. 6, comparing with
10%; (21 00) quarterly since 1907, The authorizod stocle was [nereased (o
Feb., 1911 from $2,000,000 to 84,500,000, to providofor the ‘!I\urchimu of the
Superior & Plitsburgh Copper Co.  Compare V. 92, p. 100,

Annnal Dividend Record (Company Organized in Meh, 1901} .

Calendar year-.1003, 1904, 1905, 1800, 1007, 190810 1011,
Total per cent. - 20 (5] 85 130 LG5 40 yearly.
—=V+. 02, D190,

Canadian Cottons, Ltd.—More Bonds Listed —
The Montreal Stock Exchange has lated 81,050,200 ndditional bonds,
making the total Hsted 35.000,000.—Y. 05, p. 12009, 11.

Canadian General Electric Co,—1%, Bonus Declared.—

A bonus of 19, In addition to the cogular quarterly dividend of 1%
(the rate In effect sinee April 1908) has been declared on the 37,510,000
common stock, both pa,vul_-lr_» Jan, 2 to holders of record Dee. 15, Qomparo
Y. 86, p. 671 F 05, D 081, 41,

Central Colorado Power Co., N, ¥.—Defaull—Commilice.

In view of the default by the Central Colorado Power O o the payment
of coupons due Dee. 1 1012 onits 1st M. bonds and tho defanlt in the pay-
ment of the sinking fund for the Leadville Light & Power Co, 18t M. 6§
bonds, the holders of the above bonds nnd also of Centeal Col, 51,303,050
2d M. bonds are urged to deposit the sume before Dee, 31 1912 with the
Columbia-Knickerbocker Trost Co., N. Y., oF the Commonwealth Troast
Co., Boston, as deppsitaries foe a commibtee consisting of Froderie €. Wal-
cobe; Chalrman; George O, Lee and Sidney 4. Mitchell, with H. I, Harrl-
son, Secretary, 6 Urondway, N. Y. [Leadyille Le. & Pow. bonds, V. 93,
p. 1503.] Sec also V., 80, 'p: 021, 006; V. 83; p. 1592; V. 856, p. 1144.

Plan.—The committee above named lias propared a plan
of reorganization dated Nov. 25 1912 that provides for
the organization of a new company, with the (ollowing:

Capifalization of New Company— Authorized.  Now Issied.
Flirst mortgage 555 3i-yeme gold bhonds 10,000,000 23,300,250 60

Pref, (pi & d.) stoele ¥ 95 enm. fram Jan. 113, 4,000,000 A25,76:2 510
Common Stovks - oo i ce e 16,000,000 B 814,037 50
Trrms of Ezzhiango.
Eeliting— . Outstand’y,  New  Ronds, New
186 M55 bda 10,440,000 25%,
20 M. 6% bds. 1,503,050

Leadville Lt. &
ST 757,000 100% -

Fref N Common.,
27,546,750 00

592 -077,287 50

Total 5,514,057 50

— V. 89, p. 906, 921,

Central Lumber Co., So. Dak.—0ne-Price Law Valid.—

The U, 8. Suprems Court on Dec, 2, affirming the jodgmoent of the South
Dakota Suprenie Couet, held constitutional the statute of that State making
it o criminnl offense tor persons o corporations cogaged In production,
manufaeturs or disteibntion of commaodities of geneenl use, “intentionnlly
for the purpose of destroying the competition of any regular established
dealop in such commodity, or Lo provent the compatition of any person who
In good fsith Intends 1 attempts to hecome such dealer, 1o discriminata
between different seell communities or States by solling such commaodity.
ab o lower rate in one section than anothe," nude o tha
statute for the equalization of peices by consddering R v b
of transportation and other necessary exponses for productlon or distelbu-
tion.  The case wis arguad in the U, 8, Supreme Conet on Nove 14, Jus-
tlee Holmes wrote the opinlon.  Attorney-General Wickersham, o a state-
ment printed in the “Now York Sun® of Nov. 18, states that provisions
anforeing thio s::mu_;llrilminh‘-i were inserted in the Cinal decrees in the daPont
Powder, General Elgctric and Alumluam Co. of Ameries eases, and maln-
tains that proposed Federal ond-price legisiation ponding in Congress in
tho form of the Lenroot-La Follette bills would add nothing to the Sherman
anti-trust ow, but would tend (o wealkon b,

City of New Castle Water Co.— Stalus—DBonds—Farns.
See Amer. Water W. & Gu. o, under ** Beports' above —V. 85, p. 604.

City Water Co. of Chattanooga, Tenn.—Stalus—~Bonds.
Seg Amer. Wator W. & Guo, o, under " Reports above.—V. 83, p. 1167,

City Wat. Co. of E. S5t. L. & Granite City, Ill.—Status,

See Amer. Water. W. & Gu, Co, under " Roports' above.— V.86, p. (03,

City Water Co. of Marinette, Wis.— Stalus-Bds—FEarns.

Hed Amer, Water W, & Guar. Co. under “Annual Repores’ above.

City Water W. Co. of Merrill, Wis.— Status—Bds.—Farns.

See Amer. Water W, & Guar. o, under “Annual Reporis'” aboves,

Clinton (Ia.) Water Works Co.—Stalus—Ronds—Earns.

See Amer. Water W, & Gu, Go. under * Reports’ above—Y. 08, p, 179,

Connellsville (Pa.) Water Co,—Status—Bonds—FEurns.

Seo Amer. Watee W, & Guar. Co. under ¥ Roports’” above,—V. 87, p. 42,

Dominion Textile Co., Montreal.—0On 6% Busis,—

A quartercly dividend of 1195 has been declarad on the 85,000,000 com.
stock, payable Jan. 2 to holders of record Doe, 1, compaeing with 14 %
from July 1207 to Det. 1912, Inclusive, and ineréasing the yearly rate from
8§ to 6% .  The company s sald to be a large holder of Montreal Cottons,
Ltd,, stock, which has just declared an nitlal quartecly dividend of 1% on
s 33,000,000 common stock (V. D5, p, 1470) V. 05, p. 170, 42,

- Dover (N. H,) Gas Light Co.—Bonds—Farnings, &e—
Hayden, Stone & Co. some time ago [plsu'-u:l at 101 and
interest, yielding 4.909%,, $145,000 consol, mtge, 5% bonds,
dated Aug. 1905 and due Sept. 1925, but subject to prior

/[fraser.stlouisfed.org/

redemption at 105 and int. Int. M. & 8. in Portland, Me.
o y 0. F "
Union SBafe Dep. & Tr. Uo., Portland, Me., trustee.
Captialization . —Com., stock, auth. and lssued, $250,000, Ronds: Unlted
Gas & Elegtrla Co., 18t 58 (due'MMeh, 1 1917—V. 70, p. 26471, $250,000;
PDover Gas Llght cons. M. 08, §L45,000. The list-named bonds are &
direet obllgation covering the entlre property (sulbject only to 8250,000)
18t M, 6s.0f the Unlted Gaa & Elee. Co. pnid 15 lmlted to 500,000, of
which $2060,000 are resecyod to pefund sald 1st AL, Bs, 0,000 have heen
canocled by the sinking uod, and the balanoe, $75,000, ¢an b lsstied only
for iniprovements and extensions.  Sinking fund must purchase and cancel
30,000 bonds annually untll Sepe. 11910 and thereaf ter S10,000 honds o yr.
Property,—Gos works and electele power plant and disteibution system
In Dover, N, IT:, and glectrio-light and poswwer ines poid distribution apparas
tis In Rocliester and Somerswortly, N. i and In Berwlek, Nort Berwiok,
South Berwlele, snd Lebanon, Me.. comprising approsimately 18 milles of
gns malns and 106 miles of pale lines.  Ineorp, ln 1850 by ntures of
Malng and New Hampshive, and aequlved 1o 1905 the proparty aod fran=
chilses of Unlted Gas & BEleotrie Co. (V. 80, p. 8741, Scrves a combined
population of 88,445 (C 2 of 1910y,  Franoblses unlimited a5 to tlnoe.
Operates as a division aud uoder management of Twin State Gas & Electrle
Cao, (V, 00, p. O81),
arng.—Cal, Years— LOUT . 1008, 1003, 110 L0
i 5 710 S141,089 $1060,252 S160,140 $1632,1563
00,733 302,070 $72.64R 579,008 $7H.007
21260 21,250 20,012 20,000 18,750
Surplus - .e-=c 530488 &40,820 §H1,730 550,008 550,157
—V. #3, p. 405; V.80, p. B73,

(E. I.) du Pont de Nemours Powder Co.—Time Exlended.
—Owing to delay in seeuring approval of the trust ngresment
covering the new 6% bonds to be issuad by the Hereules and
Atlas Powder companies, the time for deposit with the Guar-
anty Trust Co. of the 413% bonds of 1906 for exchangze of
not over 310,000,000 thereof for $0,000,000 of the new com-
panies (per plan V. 95, p. 908) has been extended (rom.
Dee. 1 to Jan, 1.—V, 95, p. 1210, 964,

Eastern Michigan Edison Co.—Guaranteed Bonds, &c.—

The Becurity Treust O, Detroly, has placed av pae aad Int. $500,000 158 M
Bg of 1006, due Nov. 1 1031 (but red. on or aftee Nov. 1 1016 ot par and
ut,), unconditionnlly gunrantecd . & b by the Detroit Bdlson Co. Autl,
510,000,000, um-lmunlﬁlg 2,821,000, Par 31,000 (e*). Int. M. & N. In
N.Y.oand Detrolt. sempst e Miakigan,

The bomnds, wer g1l property now owned or hereafter ac-
tmired, Inelading voloped power sltes (eav. oapaclty 14,000
.y}, the five o o plants nggregnting 4,78 ¥ 1, a,000
atenm) hydro-gleotrio plant of 2,350 h.p. now bullding at Ann
Arbaor, r 3,300 h,p. development then to be begun, &o. Now

om the Detrolt Bilson Co, (which owns. tho entiee

rodngs (after thxes) o
bond interesto . __

Net
Tatal

—Detrofl Bilison Co.—
1911-12, 1010-11.
SN, 780477 33,100,130
$1,540,747 $1,280,218

000,062 037,030

Fastern Aichitpan Wdizun Co,
1911-12.° 1010-11. 1000-10;
~9097 682 - 58246,004 1,352
«c5107,044 §136,042
[nterest changes. . 122,133 102,538 3,17 677.1
Surplus .- .- 406,211 33,804 18,501 f31,165 707,280
The Burton plant, to be completed early In 1015, will, 1t Is estinnged
nerease the not ingome of the Bast. Mleh, aliont 259 per an.—V.00,11.1616
Equitable Illum. Gas Light Co. of Phila,—BRonds Culled.
—MT'wo hundred and twenty-five ($225,000) lst M. bonds
dated Feb. 1 1898, for payment at 105 and int. on Jan. 2
1913 at New York Trust Co., 26 Broad St.  Tha numbers
will be found in our advertising columns.—V. 093, p. 1604,

Fort Dodge (Ia.) Light Co.—/[irst M. Bonds Called ,—

All of the outstanding 15t M. 5% bonds (3271,000) of the Fort Dodga
Light & Power Cao, pador the mortgage dated Feb. 1 1903, have been called
for payment at 105 and nt. on Jan. | at Chicago Title & Trust Co,, Ohl-
eago—VY. 4, p. 1452,

General Rubber Co.—7o Double Stock.—The directors
on Dee, 5 voted to increase the authorized capital stock from
$5,000,000 to $10,000,000, to provida additional funds for

investments in the Far Bast.—V. 93, p: 1701,

Goldfield Consolidated Mines.—Dividend Omilled.
The directors on Dec. 5 decided to omit the disbursement of
a quarterly dividend on the $35,501,480 stock on Jan, 31
1913. From Apr. 1900 fo Oct. 1912 30 cents per share
(par $10) was paid, and from Jan. 1910 to Apr. 1912 20) conts
extra. .

Secrotary Howe in a statement says:

To date the company's dividend disbursements have egualed $23,830,-
007, Dividends at 30¢, pee share requlcs quacterly nob earnings of £1,007 =
744, The earnlngs ab preésent andd for the past two calendar quarters have
heen less than the above amount buat prior earniigs bave beon largely in
exocss Of dividend needs.

The manugemont was committed to the maintenance of a largo cash re-
gorve untll the enlargement and perfection of the plant mode s continuance
ol that p-:'ﬁir:)-" no longer necossary. At each dividend disbucseiment prior

end. Aug. 31—
Grogd neome- .
Net incomop. _

to Oct, 31 1912, cash oo hand, togethor with earnings In process of roaliza-
tiom, equalod $1,000,000.  The last dividend disbhursement Involved n
roduction of pesources below this point,  The dircetors _lu‘ll(!vn It is unde-
sirable ab the present thine fo fuether reduco the compan BOUTCES.

In the fture the et parnings I exoess of oo reasonable eash reseryve will
be distribnted to stockholders whessver bhioy acerite in an smoint vo justify
adividend declarntion. - o

[The estimated results of operations for November weee: Tons troated,
27,014; wross value reallzed, $420,000; expinses, $185,000; not, 2344,000,
enmpared with $242,000 net in October.  The results for thie B months end-
Ing Sept. 30 ware given in V. 95, po 1275 —Hdi]—V, 05, p, 12756, 422,

Great Northern Iron Ore Properties.—Dividend 50
Cents.—The trustees have declared a dividend of 5D conts
a share on the 81,495,720 certificates, payabla Dac. 27 to
holders of record Des. 18,

This is the ¢ighth disteibution, the last proviows payment having beon 50
cents in March 1011, the same dmounts having besn also dishursed in
March, Sept. nnd Doe. 1610, but tho slruv[olm disbursements weee 81 cach
in Seopt. I!{UD, Moeh, 1908 and Sept. 1007.—V. 115, p. 6582,

Great Shoshone & Twin Falls Wat. Pow. Co.—§Slaluas.
See Amer, Wab, W. & Gu. Co. under ' Reports” above.—V.05,p.621, 238,

Guyandotte Water Works Co.—Slalus—~Bonds—Earns.

Sen Amer, Wator Works & Guag, O, ider “Annual Ruparts' aboye.

Harbison-Walker Refractories Co.—FEarnings.—
Sept. 30, Nel Int. on Peif, Divs.  Com, Dips, Balance,
' Profits. Ronds. M {2*_:{,} i Sur_ptus.
1911-12_ 81,391,600 20,563 5?2‘”]0'\" 2300,000 S3un,127
IN10=11.-__'1 22l 77.000 a76,000 460,000 430,201
—V . 03, p. 1459, 411,

Huntington (W.Va.) Water Co.—S8lains—Bis.—Eurns.

Hee Amer, Water W, & Guo. Qo under “*Reports™ abiove.—V. 85, p. 603,

International Shoe Co., St. Louis.—New Slock.—

The company recently offered the stockholders the right to subseribe foe
2500,000 of the $4.000,000 prel. stock cetalned in the reasury at ths time
of its organlzation to complete the purehase of tha Friedman-Shelby Shoo
Co. A cirenlar dated Oct. 25 states thit the compn is eapitalized at
31,500,000, the purchase price belng $1.125,000.  Enteclm ceriilica tes wil
ba exchanged for stock certitieates nbout Jan. 2 and thus ba avatlablefor




DEe, 7 1912,)

the dividend of Feb, I 1913. Pref. stock authorlzed 312,260,000, Com-
pare V. 95, p. 1476.

Joplin (Mo.} Water Works Co.—Slatus—~Bonds— Earns.

Sea Amor, Water W. & Gu. Co, under * Reports'” above.—V. 80, p. 532,

Kansas City Stock Yards.—Deposila—S879% In.—

Kidder, Peabody & Co. haye oxtended the ting for deposits of the stock
to the close of bBusiness Dec. 31, About 8755 of the fssuo has assented.
See plan, V. 05, p. 12756,

Keokuk Water Works Co.—Stalus—Bonds—Earnings.—
Seo Amer, Water Works & Guar. Co. under * Annunl Reports” above.

Kokomo Water Works Co.—Stalus—Ronds—Eurnings.—
Sen Amor. Water Works & Guae, Oo. umider ' Annunl Repoets'® above.

(8. 8.) Kresge Co. (5 and 10-Cent Stores.)—Tenders of
Pr.«;{ffrmrl Stock Asked.—

The company offers Lo purchase on Jan. 2, ab tho lowesb prica, from the

4 0f the sinking fumd, not to excood 500 shnres (8560,000) of the pref.

I exelusive of the 139 dividend of Jan. 1 next, through the Contreal

Uo., N. Y. Tenders reecived not latee than Dec. 24.—V. 04, p.

1276, 969,
La Belle Iron Works, Wheeling, W. Va.—Pres. Resigus.
Isinc M, Scott hins rmimn:-; a5 President to give his entiro tlme to the
alfairs of the Wheeling Sheev & Tin Plate Co,, of which be §s a director and
large. tockholder; and, it is stated, may beeome Prosident.  No successor
has been cliosen and the offiee may remaln vaeant for soyveral months,—'
V. 05, p. 1476, 1406,

La Crosse (Wis.) Gas & Electric Co.—New Control,—

This company, now conteolled by the Amerlean Pulilic Utilities
iwhich ses above) had outstanding av lase accounts $450,000 g
and $200,000 of an authorized issuo of $450,000 5% e, pref
$1,100,000 of an auth, §3.000,000 186 & cof, (now Lst) morteaze o5 20-
year gold bonids of 81,000 each (c*), due Dec. 1 1031, bhub eatlable 4t 105
and int, (int.Jd. & D) at Mecohants' Loan & Trudt Oos, Chicago, trustee.
Miles of malns, over 43,  Anuual sales, between 80 and 90 million cu. ft.
Earnings for year eoding June 30 1911, gross, $328,330; not, S105.723,
(Compara V. 74, p. 155.)

Seo Amoriean Publle Utilities Co. above.~V. 03, p. 534,

Lake Superior Corporation, —Guaranteed Bonds.—
-".*-l".j‘.‘i A i ]({‘!'mmt Terminals Lid., under “RE. above—V. 93,
P s, Va2, 8.

Loeadyville (Col.) Light & Power Co.—-&‘.l J{'}‘r;I Default.—
503.

Sea Central Colorndo Power Co. above.—V. 83, p.

(P.) Lorillard Tobacco Co.—214% Ezxtra Dividend.—

A quarterly dividend of 2149 , together with an axten dividend or 21501,
has been declared on the $15,155.000 common stock, both payable Jai
to hiolders of record Dec. 16, In July and Oct, regualr payments of 2555
wer 50 micelo, but no vxtras,

This makes n total of 109 declared on the common stock ont of {he earn-
ings of the year 1912, Chicks Wil bo miailod;

The company 1 said to bain a pactlewlarly fortunate ppaition In having
about fonr years' supply of Turkish tobaceo on hand, n condition that nonn
of the othee, large elgarotte o g ean approach.  In the event of thio
fortign situntion not clearing shortly, It 1s said to ba probable that tha
price of "Purkish clgarebtes will be genéeally ndvanced,—V. 04, p. 1569,

Louisiana Water Co.—Stulus—HBonds—Earnings.—
Sea Amer, Water Works & Guar, Co, under “*Annual Reports” above.

Merchants' Heat & Light Co., India.na,pops.—(:'nntm(.

Hee American Publle Dtllitles Co. nbove.—V. 05, p. 1042,

Merchants' Public Utilities Co., Indianahg.—-(}rmzmt.—
Hea Amorican’ Publie Ueilitles o, above.—V, 05, p. 804,

Mesta Machine Co., Pittsburgh, Pa.—Deseriplion of Plant,
de.—An illustrated booklet has been issued on the company’s
plant and its leading products.  We cite:

The plant is tocated 1n West Homestead, Pa., on the Monongaheln River,
about. 6 miles from the bisiness centre of Pigtsburgh.  [L covers about 20
acren and has about 500,000 sq,. [t of Noor & nnder roof and over
A00,000 87, ft. covered by electrie traveling v . ‘The bulldings ace of
ﬂr'&'rrur}r construction, helng bullt of steel, belak and concrote, are equipped
with the most modern machinety and appliances,

The only: Hole a8 eo size and welght of the nmnhlnur]v we bulld 15 that
which the rallfoads can landle.  Castings welghing over 100 tons have been
made 1o the foundrles and Nuoishied o the machine shops,  The peinelpal
prodnet Is machinery for steel worlis, blast Tirnaces and power plants,

Isting of gis And steam englnes, baromaotrle condensers, alr compressors,
camshydrantle qulok-acting forgdne  and bending presses, rolllng-mill
machinery, Iron and steel rolls and pinfons, maehinemolded and ent gears
made of fron or steel,  The machhjery can be seen 1o most of thi large Iron
A steel works, and [0 many of the power plants in’the United States,
We have also shipped machinery to Canadn, Japan and other forelgn places,

The company hag b conteaot sieh Manlel & Laueg, of Dusseldort, Germany,
which glves us the exclusive tieht of Bulldlng thelr patented steam hydraufic
quick-aoting lorglng and bond ng presses for the U, 5. and Cannda,  These
] ] S e used [0 the Krupp works In Germany and In moast of the other
arge focglnge plantd In Burape, and ore rapldly replactog the steam hammer
i thig enuntry, not only redueing the Inbor and power cost, but also pro-
duglng foreiogs that are much superior In quallty.  We bulld these presscs
In the xlnglesframe type from 100 to 400 tons and in the four-column  type
from 100 to 16,000 tons. Seoalso V., 87, p, 201,

Middle West Utilities Co., Chicago,— Stalus.—Russell
Brawster & Co., Chicago and New York, in a cirgulnr duted
Nov. 20 give substantially the following information:

Captlatization— Antharized. Tasiiwd,
Profeerod, stk o F12,000,000 '$5.000,000
COMo sl - 12,000,000 7,000,000

517 ough Its subsidinrlos, has
purchasad, aml as favorable oppoctunities present themselves will purchase
the public utilitdes of i laegoe muem ber OF modinm-slzed m:nnumllimin BEVErL
States. At present Lhils Plnll of operation has been partienlarly developed
o Hlinols, and morg or less developed in Indlana, Kentueky, Oklaliona,

Tissour] mnd some of the Now Emgland States,
Communitics Served and Properiies Controlled in Varlous States, Not Including
o Number of Propertics under Options.
Il Ind. Ky. Mo, Okla. N.Eng,

2
o

Co.
toek
nnil

] Total.
No. of communitis 3
BUCVEl 5ot v o
Elpc. light & power
Cias
Healing -
108 acsen ==
Laterur Wiys
Streut rallways. - .

o
SSTe~ia]

7
7
I

110
11
1§
- = : 1
| i

o

4 e =4

water .o - 0 4 3 s =N == {fli

I‘n;ull:llinu servad _250,000 120,000 40,000 15,000 40,000 80,000 535.000
1 each of tha above-mentioned Suites there will bls, ns heretofore X

lained , aseparate bperating subsidbeey company.  [The properties Ing¢lugde,

t is understood, with others narmed below, the Tulss Corp., The Freeport

=1

Ry. & Lt. Co. and tho Hiinols Utilities Co. (V. 95, p. 1 0.}

Ceniral Hiinols Public Sereice Co—This was the flest subsidlary to talke
Ovor the utilities In 87 communitles In Contral, Southeen and Wisstern
loals,  Formorly 40 soparate goneratiog platits suppliad the  tercitory,
Theso plants are gradunlly being shut down, and the whole territory wﬁl
whortly b derved from not to exeeed 8 plants, and wuly Imately, In all prolyi-
billty, only a4 or 5. Mhere is now being bulle for the company b Kir i,

o AL ang of the largest eoal mines (0 the State, n large power station of
modern: deslens and saperior location, both as to Al aud water, Thu
propertles: owned serve thelr eespectlye communitios yeithort compotition
and nre ot Inone of the best sgrlealtursl and frdustrial sectlons, not
Oll]‘y'ﬁf the State of Tuols, but of the entive MIAA1E West (soa V. 05 . B18),

‘Iho Centeal Iinels Traction Co., whose stock and bonds s deposited
with the trustes undee the mortgage of the Central Tliinois Pablie Serylee
Col, owns wnd oporates nn (nterurban clectrle
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raflway botween Mattoon '

1545

and Charleston, Tl; also the electrie railway line In Paris, 11, It Is con-
templated Jater to continue the intesurban road feom Charleston Lo Parls
theveby utilizing the Interurban franchises owned in Paris, Kansas Ikul.i
Ashmore, and eonnecking at Parls with an {nterurban line now aperating
between Parls and Indianapolls, via Terre Hanto, Ind,, thereby glving
through servies from Mattoon, 1L, ta all Interurban points in Indians,
Ohio and Kentucky (V, 95, p. 618).
Eurnings of Properties Noo Operated by Central Iliinois Public Service Co.
{"h recently determined by aceointants for the year preesding date of andit .
0SS carning - 0,982 55,708
381,657

—— — — — — =

Iny, on undeelying bonels
Net, after taxes- .. o Lot on “'1st& ool 63 — ..~ 160,000

Balanee, surplns. ..ot oooo ool ... %185,880
Trdiann Operating Co.—A eompany will shortly be organized In Indiana
to tako over the (Indlana] propertics that are owned by the subsidiary
companies, as well a8 others ander option,  The propecties owned on the
Indiana slde of the Ohio River opposito Loulsville, Ky., peactically contral
the entrauce of nterarban electric cars into Lot »wi:.ll-: from ail northers
ioints and hiave exelusive operating contracts for electric cars over both the
g Four and the Kentucky & Indiana Terminal B, bridges from the
Tndians to the Kentueky shore of the Ohlo.  Thoey also own and operate
of the interurban linc out of Louisville to Indianapolls about 16 miles on the
south end [Lonisville Northern Ry, & T Co, Ve 04, p.o 18261, while:on
tha north énd the Interstate Public [lncorp. in Sent, 1912 with
$1,000,000 prof, and: $2.000,000 i + 05, p. B80], a subsidlary
of the M!df.llll.' Wast Utilities Qo., eontrols t an exceptlonally favorable
and long-term lease 01 milis more from Sevmour, Ind., to and including
tho enteance from the south into Indisnapolls.  This 61 miles of road
[Indianapolls Columbus & Southern Teve, Ca., V. 05, p. 680, earning s it
daes in excess of over §7,000 per saile of road per annum, I8 known as tho
best internrban II"‘UIH'I’U' In [odisnn, o State in whicl the [nterurban
business has reached 1ts greatost development,  The utilities of the towns
along these Interarban lines are owned v subsidinries of the Middle West
Utilities o, and will shortly all be conneeted with & central gencrating
station supplying them and the Interurban road with {ts ¢ (rical energy.
Its subsidiaries also own the utilities in other towns [n the State, and nare
now negotiating for either oxisting plants oF orgingl frnelises jo Lhe O
muliities surrounding them,  [The controlled propecties Include the Loitls-
ville & Southern Indiana Trave. Co. aad the Uniued Ga Elee. o, of Sonth-
ern Indiana, described o p. 67 of “Bles, Ry. See.™; nlso New Albany
Water o, Beo V.o 04, p. 1040.—Ed.]

The gross busingss for the H-:hl rear 0f the propecties at present owned
in Indiann amounts to 21,558 447, snd the focreass in business of thosa,
WILH this acquisition of others now being nogotisted foe, will, without doubt,
ghortly enlargd this gross busines to approximately 22.000.000 per annurm .
S0 Morchants Publie Utilitles Qo. of Indianapolis and AMérchants Heat &
Jdght Co. In V p. 893, 1042.] -

Kentueky Utilities Co—"This siubsidiary owns certain Kantueky propic-
ties, mostly locatod In the Blue Grass seetion, which Is noted for (his remarik=
#ble rertllity of its soll and (s extéosive stock and farm_ interests. The
company controls the utilities in Shelbyvilla (V. 95, p. 485), only 23 miles
from Louisville, and tn the South (¢ owns all the atilitics In the city of
Somersey (V. 92, p.-323), The Kentucky Dullties Q0. i also aequiring
Other utjlities yelally those in contigiuous communities,

Whila the bnsiness in Kentucky s small eompared with that In other
Bfates, the gross br e done during the past year by the  propertics
forming the IKentue Utilities Co. amoupnted to 5195,907, and which In
conneastion with that h"hllglhg to other properties shortly to be acqudred,
will, during the coming vear, undoubtadly excead $250,000.

New England Subsidiary —This company operates in Now Yorl, V-

{ shire and Maing, nnd last year had o gross income of
¢ Yorlk and Vermont divisions nee connected by (rans-
winnous servies feom elther one of the geneeating
vislons are supplied by hydeo-cloctele plants, each
mving an auxiliary s capable of takiug care of tho lond {n case
al searclty of water, T 1% plant of the Now Hampshire division
is o modern steam turbo plant, located on tile-wator, seeving nob only the
conimunitles in Its surconnding toreitory, but by high-tension transmisslon
liws distributing the electrical energy necos<ary for ApPlyiog n lacgs tore-
tory across tha border In Maine.  In‘addition to its eleetele-light and power
business, nlso owns and operates gas and stross rallway  properties.

1t will ho the llmlh.'y L considerably enlapes the operations ur' this compnn
and plans now befng actively develdpist will, shioold they moture as antlef-
pated, resnlt in o gross husiness of over $650,000 per annum.,

Finaneial Plan—The ontire capitalization of Middle Wese Ut es Clo In
ropresented by pref. and com. stock. Its subsidiaries aro indepondently
flnancwd by solling o reasonablo amount of bonds on the proportls thoy
rspectively operate, thus returning to the treasury of the Middle West
Utllities €0, a part of the capital it originally invested (o the The Junioe
sectriiies of theso companies are retained by che Middle West Utillties Co.
and represent (ts permanant equity (n them.  The Middie West Utilltles
Co. will also reesfve incmae from participatiog in undersweiting the securi-
ties of other publie ntility companies, also from financing, enginoering and
supcrvising Its subsidlary companies. Irrespoctive of tho profits 1o be
obtained (n this manner, the sarnings from the operations of [ts subsidiarios,
basicd respoetivoly on' export nudits are s follows:

Farnings of Subsidiaries for Year Preceding Audit—Est. Cal. Year 1013,

Actuel. - Est. 1913, Actual,  Ext. 1911

Giross earns. 83,804, 512 84,501,735 |Sub.eo flsed chzes$s17,326 $012.336
Net from opee, 1,207,302 1,730,804 Yivs. stock oot

110,605 110,055

awred
Surplus applicable to dividends on stoels ;
i $300.871 20094
71,180 12

mission lines, Insurit
lul.mtx. Hoth of the

5 of subsidiary

companies held by Middie West Utilities Co
I'roportion of fixed charges on bonds held by M. W. U, O,
Int. & divs. on securitlos of otber than sub. cos, held .

T'otal eartis. on securs. held by MiddleWest Utilities €0.8405.011 £845.053

Direetors —Pres. Spmuel Insull, Viee-Presidents Martin 1. fsull, John
E. Gilehrlst and Frank J, Baker, Edward J. Doylo, Louis A. Ferguson,
Willlam A, Fox, John H. Gulick, T, Hulswit, Willlam J. Maloney,
Uharlis A. Munroe, I, 8. Peabody, Rdward P. Russell, Marshall B, Bamp-
sell and Frodericls Sargen The Treasuror is. R, W, Walte; See.. E. J.
Doyle, ' A large majority of the directors have been the sonal assistants
of President Samuel Lusill In the dey elopmaent of the business of generating
and distributing eleeteieal enerey in and around Chleago by the Chicago
Edison 0., The North Shore Electeie Co., The Economy Lizht & Powes
iy, nore recently their siccessors, the f.'l.lmrmmwmlth Edison o, and
the Publie Service (0. of Northwn Lilinois, thas insuring this  company
the maximum of efficioncy.

Heealso V. 04, . 1189, 1953, 1627; V. 05, p. 481, 1040, 1406,

Moore Filter Co., New York.—Favorable Decision.—
See Tonopuli-Belmont Development Co. belaw.,

Motion Picture Patents Qo.—Film Decision,—

The Distrlet of Columbia Court of Appeals on Dee. 2, roversing the doeck=
slon of the District Suprome Couet ast yenr, disovissed the sult agalnst this
Chieago Fllin Exchange. @ Court holds that Edizson 1= not tha inventor
of Tilms described in elalm 2 of re-issue patemt 12,192, which was Lrought
to its prosent state of perfectlon by Kastman., Edisan, {6 15 stated, seigod
upon it and provided it with perforations along the sdges ut regular Inter-
vals,  Porforations had been rogolarly made In photogeaphlc films for
feeding purposes.  Fdlson's true elaim to invention s in the partieular
arepngement of te pletures, widch ace the resule of the operation of tho
Improved eamers apparatug,  His invention, the Chlel Justice says, was
exhangted In the constructlon of tha camera which enables photograpls
of moving objects 1o be taken upon the Eastman film In the unlform and
satisfactory, mapner Justly elalmed for them, the pictures belpg the result
of the mechanism of the camers with the BEastinan film mechenically
adapted and applled thereln—V. 05, p. 1125, 484,

Monongahela Valley (Pa.) Water Co,— Status—Bonds.
See Amer, Water W. & Gu. Co, under " Reports’ above.—V. 85, p. 603,
Mt. Vernon Elec. Light & Power Co.— Stalus—Bonds.—
Hoo Amar, Water Works & Guar, Co. gnider *Anoual Beports’ above,
Mt. Vernon Water Works Co.—Staius—Bonds— Earns.
Beo A, Water Works & Gooar. Co. under ' Annual Reports” above,
Muncie (Ind,) Water Works Co.—Slalus—BRonds— Eains.
See Amor. Water W, & Guar. Co. aodor * Reports’ above,.—V, T6.p. 009,
New Jersey Consolidated Gas Co. (Holding Company),
Phila.—New Stock—Aequisitions.—Treas, W, H, Lawton,
Sept. 4 1912, reported:
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A holding company lneorporated In N, J, In Feb, 1006 as the Consolldated
Gas & Electele Qo,  Ondune 40 1910 nane ehanged to New Jersey Congoll-
dated Gas Co., with eapltal stock of 51,000,000, of wh eh $000,000 Issued,
On Aug. 1012 the ainth. capltal stock was Increasedl ta $10,000,000, of
which £3,000,000 outstanding, having been lssued at par for cash and on ac-
count of the aoguisition of the capltal stock of the followlng companies, il
af whicli, except the one last named, are controlled by majority ownership:
New Jersoy Gas Co. (seo bond offering, V. 02, {1 PaLd; V.95, p. a00);
Sehuy ikl County Light & Fuel Co., Haddonfeld Water Co., United Water
Co., Hapmmonton & Ege Harbor Clty Gas Co.  [Several months ago
Samuel R, Kirkpatelek, Phila,, offered at 0515 amnd lot, the remalnder of &
blook of $150,000 New Jorsey Gas Co. 6% gold bonds, due July 1 1040,
'Posal authorized, $2,500,000. Compare V. 02, p. 1314.]

Dividends pald: Jan. 161011, 195 0et. 31 1011, 19.

Has no ourstanding funded or loating deby.

Offleers: Frederlelc H. Treat, Pres,: Clarence P. King, Ohi. of Bd.; B. L.
Von Sehafek, V=Pl ¢, Lightfootdr,; Sec.; W, H. Lawton, Treas.

Offlee, 1307 Real 1 s Trugt Dldg,, Phila.  [Should not be confounded
with Consol. Gas Co, of New Jersoy.)

New York & Kentucky Co., Rocheater.—Directors.—

“Po broaden awd strengthen the company,’’ tho following new directors
have been olected:  Phillp D, Treacey of Albany, son of the late Gun,
Charles Tracey, o founder of the company. George H. Olune, Treasurer
of thé Rochester & Pittsburgh Coal & Tron Qo Harry Yates of Buffalo;
Thomas J. Swanton, Preaident of the Nab. Bank of Commerce of Rochester,
Jacoly Gerling, George O, Gordon, O. F. Riordan of Doston and Herman A
Curiol who has been conuected with the company since its Incoptlon,
Willinm F. Balkam was slected Chalrman of the board, Harry Yates suc-
ceoding him as Viee-I'res, 2

Executive Cominittes:  William F. Balkom, Walter J. Duffy, Benjamin
B, Chase, Gearge H. Clund, George L. Eaton, Louls Grieschelmer, Henry
M. Naylon, Frank 8. Uptan, Harry Yates,.—Y. 095, p, 234.

. North Atlantic Fisheries, Ltd., Halifax, N. 8.—Stock Of-
fered.—IF, B, McCurdy & Co., Halifax, N. 3., recently re-
ceived subseriptions for $200,000 pref. 7% cum, stock (rl‘nf 3
p. & d. and redeemable at 110%; divs. Q-I".) on the follow-
ing terms: $100 7%, pref, stock and $40 common stock for
$100 and acerued pref. dividend. A prospectus showed!

Incorporated under Nova Seatfa Companles' Act,  Capltal stoolk, auth.
and lssued, $1.000,000 each of eommen and pref. lssued, $500,000 of
eaoh olass,  Acquires ss a golng concern the Hallfax Cold Storpge Ca,, Ltd.
featabllshed tn 100G), which has besn buying fresh fish from the Atlantie
Flahories daring the summer and keeping 1t in eold storage nntil other sea-
gons when It ean be marketed to greater advantise.

Fropurtles: Two wharyes at Hallfax, with warehouses, cold storage plant
boller house and englne room and a modern cold storage and fish-curing
plant at Port Hawkesbuey. The plants have a capaclty for bandiig 20,
000,000 1bs. of Lish per annum, which has been totally outgrown. It s
mtended ultimakely to double the capacity of the plants: worl upon the ex-
tenstong ot Halllax will begin at onee. A capnlig factory 1s now belng lin-
stalled at Port Hawkesbury, and the enlargement of the cold-storage’ bulld-
Ings, &o,. will be completed this yvear,

The flsh of the Halifax Cold Storage Co. 13 sold as far West as Seattle,
vaneouver and Vietorin,  The Sales west of Now Brunswick for yeoars
ending April 40 we 1906-07, $22,077; LOOT-08, $40,427; 1008-00, 574,
431; 1900-10, $120,087: 1010-11,°$171,080; 1011-12, B210,525. 'The earn-
ngs of the Hallinx Cold Storage 'Co, have been; 1010, $20,305; 1011, 524,~
4653 1012, 535,156, or, ndding Intereat on borrowed capltal, $21,845, $26.-
030 and 530,000, respectively, Owver $2208,000 additlonal workiog oapital
will be pdded,

Directors:  Arthur Doutiler (Pres. aod Gen. Mgr., H. N. Wallace,
0. B. Smith, B. A, Qorbett, Dé Q. F. Fraser, Thomas Notiing and F. 13,
MoCurdy, all of Tialifax.

Northern California Power Co.,
Oct. 31 Gross Net (after er
Year— frarnings.  Tores, &e.)s  Thcome.
191 1-12 - $706,933 Sd04,827 $20,020 $282,788 S132,068
1010-11 —__ 649,702 408,230 15,106 250,403 167,023
Taotal surplus Ouot, 31 1912 was $428.375, after deducting 825490 o
damauge juldgment entered proviously bub now floally affiemed and $2,720
doubtiul necounts written oft —V. U3, p. 548, 424,

Pacific Mills, Lawrence, Mass.—/[nerease of Slock from
£3,000,000 (o 812,000,000 by 2009, Stock Dividend and Sule
of 83,000,000 at Par lo Shareholders—Reduction of Par Value
fram 81,000 to $100.—The shareholders will vote Dee. 20 on
the following propositions:

(1) That the par value of shares be changed from 21,000 to $100 by l=a-
{ng fo each sharcholder ton shares of stock for each ontstanding share.

(2) 'Chat 26,000,000 of the surplus assets be converted into preminent
capitisl by increasing the ml;ltnl stock Mraim 53,000,000 to 50,000,000, such
additional stock to be disteibuted to the stockholders by fssuing 20 shares
of new stock of the par value of $100 each to cach holder of ond sharg of
tho okl stock of the pur vilue of $1.000.

(3) "That the capital stoek be further incressed trom $8,000.000 to $12,~
000.000 by the lssue for eash at par of 23,000,000 new capital stock to be
nffered for subseription to the shareholders proportionately, to ba pakd for
on oc before Meln, 1 1013, inb. at rate of 5% to bo allowsd on propayments.

Digest of Statement by Treasurer Edwin Farnham Gireene.

Ineorporated In 1850 with o f.':i}ril-.'l] of $1,000,000, which was Inereased
from timo to time op (o §2,500,000 in 1858 and in 1000 to 23,000,000,

Diring the past flve years thers bave been extensive :ulr'litirms Lo Ll
fropmtim and plants. The plant, merchandise and all other assets of

he Cocheco Mg, Co. have been purchased, Its debts assumed, and tha
property, since the purchase, greatly improved. We have also con-
stracted the uew print works in South Lawrence replacing the old Pacific
nnd Cocheco plants, which 18 just starting up with 48 printing machines
and adequato Facilities in other departments.  The company  has tom-
porarily fuancsd the above and other substantial lmprovements and addi-
tions to its plants, and oow plans to, fn parck, capitalize such exponditures,

During the past five years our sales have Incressed 50%, continuously
requiring additional working capital. In 1860 Pacifle Mills employed
about 2,000 hands, whereas we now employ upwards of 8,000,

The directors Mind o general desire an the part of the sharcholders that
the par value be changed from 31,000 to 100, and that gnough additional
ghares be lssued Lo more nearly represent at par the yalue of the company’s

Consolidated.—
Int! on Balunce ,
Brmds:' fa s Surplus.

assoLs,

® To provide sdditlonal working capital for the inereased volume of husi-
niess, tho directors deem |0 advisable that £3,000,000 additional capltal
be obtalned hy the ssue for cash of 30,000 shares of new stock of the
poar value of $100 each.

If the recommendations are adopted, each holdee of one share of the
present stock of tha par value of $1,000 will receive 40 shares of the par
yalue of $100 per share, and will be intitled to subseribe for ensh wt par to
10 shares of the new stock of the par value of $100 per share.

Further Data—Balance Sheets as of Dec. 31,

1911, 1010, Liabilities— 1911. 1910,

1,800 $2.396,500| Capital stock-$3,000,000 £3,000,000

Machinery —.  B73.5 473,500 Floating debt. 3,759,000 3.590,000

aterial <. .. 5,020,852 5.:.’37‘(\Il‘8nrpmﬁ 6,141,817 6,248,279
Cash&d'ts rec. 4,270,905 4,601,268

Dividends for Last Six Years—Per Cent.
1000, 1001-(M. 1905, 1906. 1907, 1908, 1909, 1910. 1011,
a0 10 ¥, 12 32 2 b5 p

b 12 16 12
In 1912 changed dividend period, paying 29 (for 2 months)
6% Aug. 1.~V 80, p. 115, b R

Peerless Motor Car Co,, Cleveland, O.—New Stock.—

The sharcholders will vate Dee. 20 on increasidg the caplial stock from
$3.,000,000 to 810,000,000, divided equally into common and pref., 50,000
shares of each.  Bec, i, 3. Liddall writés: “No portion of the proposed
{ncr‘u;\;u hiﬁ%% be offered for subscription at the present timo.'"  Bee V, 056,
p. » 622,

People's Light &|Heat Co.,/Indianapolis.—New Control.
This company. which has recontly passed under the control of the Am.
Public Utilities” Co. (which see above), was Incorp. in 1008 a3 a consollda-

Assels—
Real estate. - .$2,34

1012.
See below
Fob, 1 and

[fraser.stlouisfed.org/

tlon of an old compsny of the sameo name and the Homs Heab & Light Co,
(V.. 79, p. 164).  Avlast advices there wors outstanding $300,000 of the
auth. £1,000,000 stock (par $100) and $300,000 old 156 M. 20-vour 55, due
Jan. 1 1926, but callableat 102, int. J, & J. at offieeof J. . Wild & Co. ,Ind.

Phelps, Dodge & Co.—Copper Production.—The pro-
duction of copper by the Copper Queen, Detroit and Mocte-
zuma mines, owned by Phelps, Dodge & Co., for the eleven
months ended Nov. 30 1912, was 125,767,958 1bs., as com-
pared with 111,026,845 1bs. in 1911, as follows:

Potindsd, 1 12.
January 1

0
Fobruney -~ - -10
=100

ipll. Pounds. 10
0,780,630 LIuly %

- B EH7.962 [ Augnst 10,801,189

] 10.1!?7.51&'—|¥unu~mlwl' N 9,010,160

9 B, 710ctober - < 11,060,473

2 ¥ih 0, 2 - 10,125,418

e iuna=12,083,080 0.777;12 o e T e e

Total (pounds) for eleven months. .. 126,767,058 111,020,845

Custom ores business added o farther amonnt for the eleven months of

8,025,700 Ibs, In 1912, sgainst 9.858. 887105, in 1011 —V. 05, p. 1270, 1043,

Pneumatic Scale Corporation, Ltd., Boston.—Slock.
Wiggin & Blwell, Boston, some time ago offered at $10.50
per share (par 510) the issue of 8150,000 79, cum. vot-
ing pref. (p.&d.) stock., (Dividend period Q.-J.) Callable
at S11 a share on or after Nov. 1 1914, Total auth., $300,-
000; common stock auth. and issued, $1,200,000,

Data Furnished by A. L. Robinson, Treas., and Wni. H. Doble, Gen, Mar.
BAOrganlzed (in Malner In 1004, Manufactures automatio welghing, glulng,
lining, distributing and stamplog maehines used I puttiog up packige
fmn!s such na breakfast foods, sugar, flour, r'ee, starch, coffee, Bocon,
lting powder, sajt, soap and other similar artieles,  Owver 700 or Its
mauchines are now in dally use: about one-thivd sold outelght, remainder
leased at monthly rentals under losses tunning for yaclous terms of years.
A ot of three machines sells for 55,500, and vents for $000 per yoear.
Owns at Norfolls Dowas, six miles gouth of Boston, s new fautory of
sifticlent eapaclty to handle a moderate Incréase aver the present vufumc
of bustness, Among I8 customers are:  Ameriean Sugar Hef, Co., Corn
Produnois “Ref. Co,, Paclfie Copst Borax Co., Cellnlold Stareh Co., Globe
Soap Co., Wadsswvorth Salt Co., Stlekney & Poor Splee Co;, Lowney Chooo-
late Co., Pllisbury Flour Mlls, Procter & Gamble Co., Coleate & Co.,
Whalter Baker & Co., Ltd,, Heolker-Jones-Jowell Milling Co., hellogg Corn
Plajkes Co,, Cream of Wheat Co., Swilt & Co,, Washburn, Crosby Co,,
Postiin Cereal Co.  One of the above pays us $15,000 per year in rentals.

Tangible Assets March 30 1912, after adding Proceads of so much of 1his
Preferred Stock asx haid nol then begn recefved.
Assals—Tleal estate and machin S100.850; stock in process,
$01,856; leascll maohines, 27 eash and bllls recelvablo,
S150. 008 T0bA el e LS e P i o Sy e enw--51,014,028
Liahitities—Tunded debt remalnder of $350,000 745 bond Issue
of 1007 due 1017, Int, M. & S, 4t Old Colupy 'Tr. Co., Boston.
Sink, fd, §25,000 ¥ly, beglnnlng  In  Sept. 1010) $209,0005
notes and aceounts payable, $45,080; total. - - - R
Karnings for: Years ending Jan. 31 1010, 1011 and 1012,
1000=10. 4910-11,
-5115,343 §121,200
e B0 07401
Total enrnings - - - —-—n=5105,530 S188,757
Not caenings (after op. ¢xp., slblog, & depr.) $65,408 S80,308
Sinking fund. i S e A Sk SCL A 23,000

1011,
0,800,261

344,080
1011-12.
5110,740
01,200
$431,030
503,200
256,000

SH0.008 SO8,360
the worklng capltal,

Rentals. .-
Salés

Balanee for divi 1 - . S65.408
Untll . De 00 sueplus ear dwent to Inoreas
Sihee Deo, 1950 1% Bashee rhy putid o 7ear o the common stook.
requiring 548,000 annial Pref. :Iiv]:lcruis reialee $ 10,500, Old Colony
Truat Co, I8 transler aguit; Flrst Nat. Bank of Boston, reglstrac. Diccotors:
Joel ¥, Sheppard, Prea., Baag Bralateee, Mass.; Arthur L. ltoblngon, Tréas.,
Rosto Vi, H. Doble, Gen, Myr., Norfolle Downs; Cheater B, Humphroy
and Jeromae G, Smith, Hoaton.—V. 83, p. 1607,

Portsmouth, Berkley & Sulfolk (Va.)Water Co.—Stalus.
Sea Amer, Water W, & Gu, Co. under " Reports” aboves—Y. 91, p. 8701,

Racine (Wis.) Water Co.—Status—Honds—Earnings.—
Bee Amer. Watdr W, & Gu, Co. undér " Roports'' above.—V. 04, o 1100,

Rubber Goods Manufacturing Co,, N. ¥.-—9% for Year.

A dividend of 1% . payable Dec, 14 to holiders of vecorid Dee. 10, has been
declared on the €10,941.700 common stock (all of which, exeepl about
£200,000, 14 owned by the U. 8§, Rubber Co:).  The sgma amount wus s
tributed In Sept. and June last, but in Mareh last 695 was padd.

Préciows Dividend Record of Common Stock (Per Cent).
1000, 1001, 1902 ko 1905, 1906. 1907, 1008. 1800, 1910. 1011, 1912,
2 3 Nane i 1 4 1 1 8 {1}

Offer of EBrehungs.—Seo United States Rubber Co. below.
—V. i, p. 981.

St, Joseph Water Co.—Stalus—Bonds—~FEarnings.—
B Aimer, Water W. & Gu. Co. undee ** Reports' above.—V- 40, p. 8565,

San Diego (Cal.) Consolidated Gas & Elat_:t.ric Co.—
New Securities—Dhe shaveholders will vote Dée. 23 ot author=
izing an issue of not exceeding £,000,000 dohuuturr;;s.‘ pay-
able not later than Dee. 1922 and bearing not over 6% inter-
est, in order to discharge floating debt ineurced for im-
provements and additions. e b

Bonds.—Harris, Forbes & Co., N, Y., Harris Tr. & Sav,
Blk., Chie., and N. W. Harris & Co., Bost., recently offered,
wb 98 Lo and int., $250,000 1st M. 5% gold bonds, dated 1909,
due Meh. 1 1039: opt. at 105 and int. onor alter Mch. 1 1914.
Digest of Statement by H, M, Byllesby & Co., Managers, Chicago, Sept. 17,

Chperates without eompetitian In San Diego, Corovado Beach, Natlonal
Gy, Chitlis Vista, La Jolla, Lemon Grove, Coronado Island, Paclflo Beach,
Bl Cajon, Lakeshde, Santee, La Mesi Springs and Mission ‘Township, In-
eluding Clty Helehts and Normal Holghts, seeving a population ln excess
ol 64,000 with a3 and slectriclty for hs;htim:. beattng, foel and power.

Owns thoroughly modern gas and eleetele generating plauts and com=
prehoosive disteibuting systems.

Sernices Jily 31— 1005. 10807,
GHE INOLerS. . . caacaaa 2,168 =t
Electrle metors._ o 1.257
Cley Ares. o veee- = 3

1012

15,800

11,960
4010

1008, 1000, 1010, 19

0,016 7,240 8,834 11

3,418 4,61 5,815 8
2

1.

B10
166
07 42

1
¥ 33 am, 2l 28 27q 311 3 :
Incand. (10 c.p. equlv.) 17,834 41,008 56,010 70,047 06,213 142,205 243,200

Capltatizalion— Authorised, Outslanid'g,
Common stook =t 53,000,000 *58,715,000
Flest mtige, 55 (par $1,0006%; intovest M, & S.)_. .. 6,000,000 3,425,000

sThere i also $10,000 prof, stock, the romupant of & 500,000 18ske called
for payment at 110 and gecrued dividemds.

Of she authorized bonds, $2.575,000 are In eserow and enn be issued for
not over 75% of the eask cost of permanent extenalons ad additions, but
only wheo the annyal net earnings, after opeér; oxpinaea oni taxes, are
twice the apnual interest charye, i!;:(::umm; bonds applied for,

Earng. for Yra: éads July 31 (Ve for 1911212 orer 2 14 fimés present ind. clige.)

191011, 1011-12, 101011, 1011-12,

Gross carnings. . $676,000 2891,023 | (nt. on bds.now out - 5171,200

Net (after taxes) S348,136 $456,304| Balance, surplus. S285,081
«For 1007-05 gross, $350,020; 1908-00, $308,620; 1000-10, $402,081.

The compnny 18 required to pay annially amounty muni to #% of the
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outstanding bhonds from 1010 to 1914 Inel. and 5% from 1016 to 10348 incl.,
ta A trust fund for apecial replacamaoents and rer 5 which canuot be made
the basis for the lssuance of bonds.  ‘Three paymonts, amonnting (o $177.-
750, hiave beon made to this fand, and the entiee aoount hias Beon exponded
for-replacements and rendwals,  Soo also V. 88, p. 1135,

["The company o Sept. 1 1011 (not 1912) adopted o new sehodule rer!u:..-—
Ing its UHghtlng rates from 10.5¢. to ¢ @ pee k. w. o hour, or about 169
with corresponding reduction in me od varying from 119 to 27%.
Prior to 1002 thy IF_}:lulnw rafe was 25¢. per o w. hour, ab which time it wns
radiced o 20, The preset managemoent, which assumed conteal Aprtl,
1005, has with thia present eeduction, lowerod the rated approximately
66% within o perfod of six years.—Ed.].—V. 93, p. 1325,

Sears, Roebuck & Co.—Tatal Sales Nov. 30—
1012 —Nogember==1911, — Inc.(95)| 191211 Maths—1911.
$8,040,020 Seteaid 10.6|872,703,081 860,610,472

— V. 85, p. 1276, 503:

Shawinigan Water & Power Co,—0n 6% Basis.—A
quarterly dividend of 1149, has heen declared on the stoclk,
payuable Jan. 20 o holders of record Jan. 7, comparing with
134 % quarterly from April 1911 to Oect. 1912 and 1%, quar-
terly from Sept. 1907 to Jan. 1911.—V. 95, p. 1276.

Shreveport (La.) Water Works Co,—Stalus—Bonds—Earns.

Hee Amer, Waree W. & Gu, Co. under * Roports' above.—V. 06, p. 754.

Smart Bag Co.—Merger A J!{)?’FH’UI‘{' V=t
The sharcholders st the meoting on' Dec: 2 volud nnzmi_mnlmly 0 amal-
gamato with, the Woods, Ltd. (as of Jan. 1 1913).—V. 95, p. 1400.

South Pittsburgh Water Co.—Status—Bonds—Earns.—
See Amer. Water W. 0% Gu, Qa, under " Reports' above.—V. 81,p.1714.

Southwestern (Bell) Telegraph & Telephone Co.

A eertificate wis filod at Albapy, N. Y., on Dec. 3, Increasing the capital
stoclt from . £20,000,000 Lo S-lﬂ.di.’l{l.ﬂﬂ'll‘ making thi corporate existones
perpotual and Inerossing tho directors from 7 th 15—V, 94, p. 801.

Spanish-American Iron Co.—First Mige. Bonds Called.

Onn hundred and fifgy-six ($156,000) 1st M. 20-year sinking fund 67
old bonds, dated July 11907, for payment on Jan, 1 1913 06 par and int,
the Gieard "Truse Co., Philadélphila. ~ Notice is also given that three honds
(Nog, 3,160, 4,034 nnd 4,642), which were called for payment on Jan, 1
1012, remadn unpald.—Y. 84, p. 15670,

Standard Sanitary Mfg. Co,, Pittsburgh,—Opinion.—

The oplnton ol Justlee Melenna of the U. 8. Supreme Couet in the sult
brought. by the Garyerone which was handed down on Noy, I8, s given
at-soma length in the “Electrical’ World of Now York of Nov, 30,  Opmi-
pare V., 95, p. 1407, 1126,

Swift & Co, (Packers), Chicago.—Churler Extension—
Purchase of Certain Ausels of National Packing Co.—"The share-
holdars will vote Jan. 2 on—

(1) Extending the torm of Lhie com pany's corporate existence feom Muareh
41 1915 to Jan. | 1084,

(2) Approving the lon of the directors (n purehasing for the company
coartain of tho assits, propeety and business of the Natioon) Packing Ca,, the
atter company (in which ecrtaln of tho directors of Bwill & Co. were [n-
wrested) having, In order to avold the objectlons og the Government Lo
its form of organization, decided to lguidate the company and (dspose of its
assety (sea plants to bo acouived, V. 05, o, 5471, i

It is common Impression that the atoressld purchase will be financed by

an lssue of honds.—Y, 06, b, 548,
Taylor Iron & Steel Co., High Bridge, N.J.—Rds. Called.
Two hundeed and thiety-six ($236,000) 156 M, E{Z honds issued wider
mortgago dated July 1 19049, For paymont nk par and ok on Jaw, 2 1013 ab
Commercial Teush Co., Jecsey Clty.—V. 05, p. 822,

Tobacco Products Corporation, N. ¥.—New Slock.—

The Noew York Curh Listing Committes hos Hstod 32,000,000 additional
7% eum. peaf, sloek, incecising the amount of pref. Hated to 210,000,000,
—V. 05, p. 1043, 1212, 1335.

Tonopah Belmont Development Co., Phila.— Decision.

Tho U. 8. Clreuft Conrt of 2 ||s1u-.-ﬂs at Philadelphin early last manth,
revaersing the lower court (Judao tellstab), hold thal the so-called Batters
fllter, owned by the eotpay Infringed the process patent  of the Moore
Fllter Co. (N0, 764 i d July & 1904 1o George’ Moare).  The
declsion sustilns (hi med process of siime filtetion, the Conet,
in the opinton (hy voli), saying: "After a eareful study of Mre.
Moore's patont, we hive reachod the conclusion thak his Provess s a cadieal
departiree from the whole prioe art and wns an origion) aod ploneer step in
motal rocovecy by fitration.  Like sl Important nventlons, 1t merit is 1ts
simplicity, snd e novelty consiats in his uvilizing the simple elomontal
processes of nalure.  "hese llmu_-.mm b has, o course, nelther diseoyerod
nor invented, but he has ul them I gombination in & manner neyver
betore psed and has therehy securod i ngw rosult,

Counsel for the Dutters Patent Vacuum Filter Co. clalmy that seriows
areors of fact are eantaioed fn the opinion, and that the declsion will o
voversad by the U S8 Stpremie Court: also tho declsion that Mooro's
sppacatus patont i not infringed roms in force.  The othier ponding
silb mpom the Butters patenis agalnst the Moore Filter o, {5, ho states, ool
affected by the present decision, but ag the Moore Filtar Co. has rofused to
admit (5 own responsiblite for tho se of (he Bubbors nefd wash and or
reduced vacuum white the filter is exposod to the aie, he Niyises that suit be

4 il

brought sgalnst the frinidng users thentaelves. —V, 83, .13

Twin Falls Oakley Land & Water Co.—Slatus—Bonds.
Soo Anier. Water W, & Gu, Co. under* Roporta™ above-—V. 80, p. 1000,

Twin Falls Salmon River Land & Water Co.—S(atus.—

Bee Amer. Water W. & Gu. 0o, under " Reports™ above.—V. 02, n. 1570,

Union Bag & Paper Co,, New York,—Prof, Div. Owiittad,—
The dircators haye decided to omil the usual dividend on
the 811,000,000 79 cumulative preferred stock,

A disburseront of 1% quartorly was made from Oct. 1900 to Oct. 1912,
Inclusive.  President Buerort says: ' For the past (ve months (he selling
price of bags has been lower than over known in this Bag. business, and on
account of the fact that no tendeney towards Improvement 1n prices s ap-
parent as you, the direetors were convinesd that a consarvative policy ns to

aividends was advisable, and avcordingly declded to pass the usaul L=
toely ividond ot this e,

!QU‘JL IHeidarid a‘l‘t'rutr;g.u:f Preforred ‘l‘j'j?](li&v (Per Cent).

) 1900 16 19
=7 04, . 1100,

7 yearly, 6
Union Stock Yard Co. of Baltimore.—Bonds Called.—
Ninotoun 1st M. 59 wald bonds, Essued undes moctgnga dated Des, 15

1808, for paymmnt al pue an i 013 at We o !
Bultimors—V. 04, p. I-";‘."n.l’l nt, on Jan, 11913 storn Nat. Bank of

United Coal Co., Pittsburgh,— S us—Bonds—Earn.—
Hea Amor. Walor W. & Gu. Oo. undir * Roports’ above,—V, 045,10 1407.
United Fruit Co,—FEarnings.—Year ending Sopt. 30:

Flscal L Nt Other Bond  Cash Dirs. Dalance,
1408 et skagr  gierst Bl so Bl Ain
: 24,584 2406788 §2.511.7

gat77098 TTOLUT TBA771 2064712 21516257

Ine,
2

1907 to 1012,
4 ‘yoarly.

United States Rubber Co.—0ffr of Ezchange of Firsl
Pref. Jor S‘fﬁ_ﬂ’"{ {"-" ef. Stock —Offor to Rubber Goods M}'g{ Pref.
Sl{#m.’mlr!ers.—llm directors on Thursday authorized (he
officers—

(1) To rotire the 2d pref. stock (310,000,
and exchango on bho basis of 3 shares of %fgrg ?f’gﬁl‘,ﬁi‘r'“,!'ﬂf.';}("}o?ﬂ Ell,‘nra];?g‘;

0%1_2& )pr-\.r. stock, as authorized by the stockholders Juno 17 last (V. Of,
T Y .

| payable quarterly from O

(2) Ta offer the holdees of the Rubbor Goods Mfg, Oo. 7% pref. stock
not yub acqulred ($2,413.000) the privilage of exchango for 8% first pref.,
atoak of the Taike] States company, share for sharo,

' Rubber Co,

Inerense of Subsidiary Stock.—See CGraneral
above.—V. 05, p. 970, 485,

United Water & Light Co., Pitbsb.—Status—Bonds.—

See Aoier, Water W. & (u. Co, under ' Reoports'’ above.—V. 01, p. 158.

Willys-Overland Co., Toledo, O.—Pref. Stock Offered. —
Willinm Salomon & Co., New York and Chieago, are offor-
ing, for subseription, al par (3100 a share) and acerued
dividend fo date of delivery, the unsold portion of the new
1ssue of 85,000,000 7% cumulative pref. (p. & d.) stoek;
dividends Q <J." Red., all or part, at option of company at
110 and'divs. on 60 days' notice. Sinking fund will purchase
orcall. Capitalization, authorized and issued: Pref, stock
(present issue), £5,000,000; common stock, #20,000,000.
Application will ba made to list the pref. stock on the New
York Stock Exebange. The plants of tle company and its
subsidiaries are located in Toledo, 0., Elyria, O., Lima, 0.,
[lmira, N. Y., and Indianapolis, Ind.

Digest of Statoment by Pres, John N. Willys, Toledo, 0., Nov. 19 1912+

Organization.—Incorporated tn Ohlo [Nov. 121010 and will acquire the
ropertics nnd business of the Willys-Overland © if Toledo, O. (old co.)
neluding all the tssust and outstanding eapital ke of the Kinssy Mig.
Co.of Toledo, O, the Moreow Mg, Co, of Elmira, N. Y., the Garfocd
Oo. of Elyria, O, (V. 83, 1. 49), the Gramm Motor Truck Co. of Lima, O,
and the Federal Motor Works of Indianapolis, Ini., vxeopt thst there ro-

itsranding $500.000 7% pref. stoek of the Garlord Oo. aod $451,800
1l 8240000 (boing about 305%) of the comnitn stoek of Lhe G i
0. and $20.700 common stocle of the Moreow Mz, Co.
wr its subsidisrics hayo any funded dobt othes thsn
0 of the Granun Maotor Trick Co.
unt will control through the ownership of a majority
and will continue setive in dirteting the affalss of the
business, Capitatization, auth. aod issaed; 7% cum. pref. stock, 85,000,
000; eommpn stock, $20.000.000.

Business,—One of the these largest manufactirers of nitomobiles 1o the
United States. 1t sntire output for the present fiscal yvar has been sold,
fndfeating n gross busiiess of about $40,000,000 for the vear. The come
mny holds the unlqas position of manufoeturing prae cally avery part of

ts ars from the raw materinls, purchasin merely a few parts, such bs
<, tires ond patented articles. The i‘msmu«-s grew from an initial
Investment of $ 11000 which I made In th spris of 1007, A total of nhowt
$33,000 In cagh was put foto e business and doclig the five years sinee
that tite tho total net assits (exclusive of good-will, patents, trade-marks,
&¢.) bave Increased 1o over 210,500,000,
Sales of Willys-Overland Co, (old Co.) Jor Five Years ending Juns 30 1008 fo
1812—Contractz for Year 1912-13.
100 1-12, 1900-10). 1908-00. 100708
18 13,508 3,081 323
$ 50 244684,350 $412,750

During thi ficst Tou s (emding € of the present Ciscal
rear the vompany produced and shipped O bhrén LIMEes A% many cars 85
o the same pecrfod Inst year and at peesent B8 behind on ordors Tor over
2,600 cars. Present output over 120 eacs per day, which will shortly be
Increased to about 150 ears per day.

Square Feel of Floor Space fn the Bulldings.
6!!!’]0,
400,000

1912-13,
Cars,No, 35,300
VidJue _$40.,000,000

1910-11.
1 i

1010, 1911, 1013, Ninn lﬂ%
550,000 S02.000 1,700:000 176.C
Will shortdy have a total of 2,000,000 gq. 1%, of Aoor spacs I ity factorios,
producing between 35,000 and 40,000 cars par nooum, with 8 gross husiness
of between 35,000,000 and $40,000,000, with aboat 7,500 e ployoes,
and reprosented by 2500 1o 3.000 dealers throughout the world,
Preferrod Stock Progisions () Cumulativi peef, dividends 7% pee o,
<L 101238 (), entltled to pelos payment of prin-
cipal at 110 0 any voluotary winding up (av par oo Involuntary lguidation)
or when ealled at co's option (o whols or in part by Lot or pro sata, with
aceruod dividends on 00 days" notles, (&) \\"Illhlwu exclusive vollng power
I ease thi compooy shall Tall for four quarterly periods to pay this regular
preet, dividepd, and theceafter 50 long as any pref. dividends ore 1o arrears,
(i) At other times has no voting pe t that, withoit consent of 75%%
of the ontstamiing prif, stoclk, nnot (1) sall or dispose of tha
property and busines of the eomp ontralled oo, or any stock
of any contrallod company ant which would materially
reddce 1 carnlng eapucl & arg used to increase the
phiysie 1 Ll o 1.--r'|1llL any afliliated
ch. Lo erente Any mortgage or other Hen or sy addition yonds or any sharo
af stock baving prlority over or on & parity with thoe authorizod pref. stock
or lucreasa the horizeldl prof. dtock; (1) creste, lssae op guarantes oF
pernidt any all 1 €0, b0 erinte, issuo or guarantes any bonds, notés or
othor evidenic of Indabipduess maturing (ater than ong year Trom date
of ssue, (0} No divideods on the common stock anless the consolidated
net quick assets thercalior shall equal the amount of pref, stock oytstanding,
and no diyidend 1n exeess of 6% perann. unless tho consolidnted met r|1ni(:
fssots aftar such div, shall b oagal to 1204 of the prof. stock olitstand et
Crmudative. Sinking Fund to Retive  Pref, Stock.—Out of surolus peofits
from the business aftee full dividends apon the prof: stock, £2ﬂrl.l)u0 of
July 31 1914 and in each year thereafior, and also on July 31 1916 and yearly
Hideeafter, any winouat by which 109 of the netl nsonie foe the flsedl yosr
thton Tast pndod shiall cxessd $250,00
Appraised Net Tangible Assls, $10,823.308, Swpb. 30 1912 (erelusize of
Good-Will, Palents or Trads-Marks), New Co. and Subsidiary Cos.
[After glving offect to application of new cash raducing curréng Linh ).
fteal estate, buildings amd pgipmont. . o ovee o oe o 4,203,830
Investouent In the Garford Co, and tha 1,403,820
NEU ourrent asse vientorlog, $5.331.4685;
rocoivable, 81,8 2: cash, £1,102.671;
Itses curront Hnbilitles, £3,045.925; oet. -
Ths atiove makes no allowance (or the goo I, trade-marks and de-
slgns, which ropresent large sims of money aud are of geeat value, the old
company having spent abont S400,000 Iast yaae fop adyvortising, 1
Edrnings —Fpom report of Price, Watorhouse & Oa,, with President's
estimare for 1012-19!
Congolidated Nel Exrnings Applicablé (o Dicidonds—Year ending June 30 1912
—Annual Avgrage for 3 16 Years lo Sapt. 30 1012—Ex0. Y- ond. June30'13
Rtk i - ; (1) I}"mr‘ll.-!'.i‘ 2)Average. (3)Est. 1912-13
Nat for dividends, after adoguaate al-
lownnee Mo depreciation $3.335.822 $2,492.2250ver 35,000,000
e S L 360,000

Amount required ta poy dividends on

the proforred siocdk et

The flgures (1) anit (2) nbove take no ageount of the substantial saving
which should result from the peovision tiradgh the present Tinancing of
sotne $2.682, 500 gow cash eapital wlilch, at 65, would amount Lo over
$160,000 '-('r YU =

My estimate of over §5.000.000 as the net earnings for the year endin
June 30 1913 I based upoo eonteacts aliréady mads nod supportod by cagﬁ
deposits covering the sale of over 35,000 cars, representing a gross business
of snhout $40,000,000 this year, which compares with the sale of over 22000
ears, @ gross busioess of about $25.000,000 and et profits of $3,335.522
st ?'nm'. The net earnings for the thees monkhs endod Sept. 30 1012 Wees
nearly throo times the amount earned in the same perlod st vear.

Outlook.—The manufscture of automobiles has become ao established
Industey, with large possibllities for the Increased sale the low-priced
car in both the urban and rural distelees. Tt (s estimnted that about 65 %
of the Ovorland cars ace being sold {n the roral digtricts, where they replace
horses, sspecially for the transportation of the farmer and bis Cami ¥. Tho
demand for low-priced Ainerican cars Is also copstantly Increaslng’ both in
England and on the Cootinent, and the Tompany expects fo export aboat
4,000 cars this year. Tho recently-acquired Gramun Motoe Truck Co.
and the Garford Co, . with thelr well-established reputations as manufscturs
of commercial vehicles, introduces great possibilities for future growth In
this branch of the business.

)
ny or a
(2) dispose ol ;

h risek Oo
: m‘m\:n é and notes
tota. 8,273,073,

e 5,228,647

For other Investment News see page 1649,
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AMERICAN WATER WORKS

AND GUARANTEE COMPANY.

(A HOLDING AND AN OPERATING COMPANY, INCORPORATED UNDER THE LAWS OF I\'[-.‘\‘\-' JERSEY.)

OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE

LISTING

OF THE 6% CUMULATIVE PARTICIPATING PREFERRED STOCK.

. Piltshurgh, Pa., October 18 1912.

The American Water Works & Guarantes Company hereby

makes application fo have placed upon the regular list of
the New York Stock Exchange $10,000,000 of its Six Per
Cent Cumulative Participating Preferred Capital Stock,
issued and outstanding, consisting of 100,000 shares of the
par value of $100 each, being the fotal authorized issue.
. The American Water Works & Guarantee Company was
incorporated under the luws of the State of New Jorsey
January 27 1801. The duration of the Company is for filfy
years from January 2 1012, ]

The Company has the right, among others, under its
Cartifieate of Incorporation, and is engaged in and carrying
on the business, of construeting, equipping, lmproving, tx-
tending and, enlarging for others, water works, gas, elec-
trie light, heat and power plants, sewerage systems, irviga-
tion works, canals, drainage systems, steam railroads and
street railway systems, and the purchasing and aequiring
lor_the purpose of supplying, selling, and Furnishing all ma-
terials or properly necessary for the earrying on of sll(rh busi-
ness, and the acquiring, selling or plodzing shares of the eapi-
tal stoeks, bonds and seeurities of corporations or joint-
stoek asgociations, and the guarantecing or assuming pay-
ment of, or agreeing to pay, the principal and interest of
any bonds, obligations, notés or other evidences of indebted-
ness owned by the Conpany, or which shall bae created by
any sub-company or subsidiary company.

The total authorized Capital Stock is $20,000,000, con-
sisting of $10,000,000 of Six per Cenl Cumulative Partici-
pating Proferred Capital Stock and £10,000,000 of Common
Capital Stock, shares of the par value of $100 each. All
of the Preferred and Common Stock is fully paid and
non-assessable.  No personal liability attaches to the owner-
ship of the stock. The Preferred Stock cannof be inereased
beyond the sum of $10,000,000 without the consent of the
holders of at least three-fourths in interest of the then out-
standing Preferved Stoek, and the corporation shall not have
the right to increaze the amount of its Capital Stock or make
any other change, amendment or alteration in its Certificate
of Incorporation in the mannee then puthorized by law with-
out the consent of two-thirds in intersst of each class of
Stockholders. ; —

The capital of the Company was increased and dividends
have been paid as follows: S

Tush

Common dividends

Caplial during

Stock. .
$1.000,000

1,000,000

1,000,000

1,000 006

1,000,000

1,000,000

1,000,000

1,000,000

2,000,000

2,000,000

2,000,000
- 2,000,000

2,000,000
- 2,000,000

2,000,000

2.000,000

2,000,000

2,000,000

2,000,000

2,000,000
ol

5,000,000

10,000,000

Capital Stock dividends have been deeclared ouf of the
surplus earnings as follows:

180959-—% 1,000,000, —Increasing Capltal Stock from $1.000,000 to 2,000,000

101 1— 3,000,000 —Increasing Capital Stock from 2,000,000 to 5,000,000

1912— 5.000.000.—Inereasing Capital Stock from 5,000,000 to 10,000,000
(Tithe changed to Common Capital Stock Fehruary, 1912.)

The $10,000,000 Preferred Stock applied for, authorized
in February, 1912, was sold for eash to provide additional
working capital to handle profitably the operation of its
rapidly prowing subsidiary companies, to enable the Com-
pany to economically finance extensions and improvements
to the properties of the subsidiary companies, and for the
corporate uses of the Company.

Quarterly cash dividends on the Preferred Stock, at the
rate of 8ix per Cent per annum were paid July 1 1912 and
October 1 1912, .

The Certificate of Incorporation provides as to the rela-
tive rights of the Preferred and Common Stock as follows:

“Phe holders of the Preferred Stock shall be entitled to
receive, when and as declared, from the surplus or net pro-
fits of the Company, dividends at the rate of Six per Centum
(6%) per annum, hut no more, excepl as hereinafter other-
wise provided, payable quarterly on the lirst days of Janu-
ary, April, July and October in each year, or at such other

Surplus
urier
payment of
dicidends.
3257081 42
204,067
410,740 4
H6T 06T

371,111
101

rd 09
00,000 (4
LG00,000 00

1,000,000 00
1,600,000 (0
2,000,000 00

erly  dividends
7% each pald on_

arterly dividend of 3108464 62

| quarterly dates as the By-Laws of the Company may here-
after provide. Said dividends on the Preforved Stock shall
be eumulative and shall be payvable before any dividends on
the Commoen Stock shall he paid or set apart, so that if in
any year dividends amounting to Six per Centum (6%,) shall
not have been paid thereon, the deficiency shall be payable
before any dividends shall be paid upon or get apart for the
Common Stock.
Whenever all ecumulative dividends on the Preferred Stoek
for all previous years shall have heen deelared and shall have
beecome payable, and the acerued guarterly installments for
the eurrént year shall have been deelared, and the Company
shall have paid sueh cumulative dividends for previous years
and such acerued quarterly installments, or shall have seb
aside from its surplus or net profits a sum sofficient for the
payment thereof, the Board of Directors, in its diserefion,
may declare dividends on the Common Stoek, payvable then
or thereafter, out of any remaining surplus or net profits,
which dividends on the Common Stock shall not excead the
sim of Six per Centum (69) per annum, except a8 herein-
after provided; and any deficieney in the payment of or fail-
ure to pay dividends on the Common Stock to the amount of
| Six per Centum (6%) in any year may be made up in any
subsequent, year out of any surplus or net profits then oxist-
ing, and, except as hereinalter otherwise provided, the same
shall be paid before the holders of the Preferred Stock shall
be entitlod to further participation in the surplus or net pro-
fits of the Company as hereinafter mentioned; but no divi-
dend shall be declared or paid on the Common Stoek unless
all arrears of dividends on tﬁm Praferred Stoek shall have been
duly paid or deelared, and a sum sulficient for tho payment
thereof shall have béen set aside for that purpose.
The Company may declare additional dividends from itg
remaining undivided profits or from any surplus from time
to time existing in exeess of Two Million (52,000,000) Dol-
lars, as the Board of Directors, in its diserolion, may deter-
mine; but sueh additional dividends shall be payable (o
the holders of Preferred and Common Stock ecqually and with-
out priority or diserimination; provided that all dividends
for previous years, both upon the Preferred and Common
Stoele, at not less than Six per Contum (6%,) per annum,
shall have been paid or declared, and a sum sufficient for
the payment thereof shall have been set aside for that pur-
posa.
In event of the liguidation, or dissolution, or winding up
(whether voluntary or involuntary, or hy the expiration of
its period of corporate existenee), of the Company, the hold-
ors of the Preferrad Stock shall be entitled to be paid in
in full all dividends theretofore acerned and unpaid, and the
par value of such Preferved Stoek; and alter such payment
shall have been made the Common Stock, to the extent
of its par value, plus all dividends, il any, to the extent ol
Six per Centum per annwm, which the Company theretofore
may have failed to declare and pay, shall be paid in full from
such assets as remain; and any surplus then remaining fo
the amount of Two Million (32,000,000) Dollars shall be
distributed among the holders of the Common Stock; and
all surplus, il any, therealier remaining, in excess of said
amount, shall ho distributed among the holders of the Pre-
ferred and Common Stoek, share and share alilco.
['rom time to time the Corporation shall have the right to
increase the amount of its Capital Stock, or make any other
change, amendment or alteration in its Certificate of In-
corporation, in the manner then authorized by law, with the
consent of fwo-thirds in interest of each elass of the stoele-
holders, to-wit: Common and Preferred; bul the Preferred
Stock shall not be inereased beyond the sum of Ten Million
(810,000,000) Dollars, as authorized by this amendment,
without the consent of the holders of at least threc-fourths
in interest of the then outstanding Preferred Stoek. 'The
| Common Stoel, at the diseretion of the Company, may be
issued in exchange for Preforred Stock with tho consent of
the holders of any of the Preferred Stock, and all such Pre-
ferred Stock so received by the Company shall be canceled
and shall not thereafter be reissued, and either the Preferred
or the Common Stoek may also be issued in payment for
such property as the Company hag anthority to purchase or

| for sueh other purpose or purposzes as the Board of Direc-
tors of the Company may lawfully authorize.

The Company has no bonded indebtedness, bub is con-
tingently liable, as hereinafter st forth, in respeet of its
guarantees of prineipal and interest of bonds (amounting
to 837,580,000) of some of the Companies controlled by it
through stoek ownership, each of which issues of honds so
guaranteed is secured by morigage assels in excess of fhe
honded debt. The lability under such guarantees is little
more than nominal, inasmuch since the inception of the busi-
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ness Lho total amount of the claims under such guarantees
represent less than one-third of One per cent of the amount
guaranteed. The Company 15 not permitted by its Certifi-
ente of Incorporation to ereate any bonded indebtedness or
issue any bonds or debentures executed by it without the
consent of at least three-fourths in interest of each class of
the stoek of tha Company then outstanding given separately.
® w * & * * *

Tha holders of the Preferred Stock have equal voting pow-
ers with the holders of the Common Stock, except as other-
wise provided by the Certificate of Incorporation, and are
entitled to representation on the Board of Directors.

* »

* * * - *«

INCOME ACCOUNT FOR YEAR ENDING APRIL 30 1‘912.
Gross earnings of all water-works companies owned. - - - .- .- 33,082,085 33
Dividends feom subsidlary companies, &c 454,757 G5

§4,137,742 08
Operating exponses of all water-works companies 1,442,326 853

NG AT . ot iy i e e b bt $2,605.416 15

Coupon interest on all obligations of water-works companies. - ?:Iif}!::;.’r-l 79
$1,081,061 36
*

Not Income
.

BALANCE SHEET AMERICAN WATER WORKS & GUARANTERE
COMPANY, AUG. 1 1012,
ASSETS.

Securitios owned (par value, S35 4065000 .. ___._____ $8,719.588 77
lt‘tu(itlnijlnld Common Stoek of American Water Works & Guar-

antes Company purehased and forsaale. 30,000 74
Bonds and Stocks of subsidiary companies forsale. . ... 512,600 00
Cost of Iliunilﬂ and Stocks of other than subsidiary companies

for sale -
Cash In banks and on hand
Olty wWarrants_ .. _ ... .....
Notes and ncoounts recelva
Office furniture, &c

$23,329,087 5
LIABILITIE!

Capltal Stock, common

- -$10,000,000
Capltal Stock, preforred . ..

10,000,000

Accounts payable, Including accounts payable of all subsid-

fary companios. .- oo .G 82,067 82
Operating and mainlenance reservoe 2 .2.5'3.29'] ISE
Surplus after payment July I 1912 dividend: oo cce camaaeaa L014,425 37

$23,320,687 66
" »* - - - * »

The American Water Works & Guarantee Company agrees
with the New York Stock Exchange: > y

That it will not dispose of its interest i any constituent
company, or allow any of said companies to dispose of its
interest in other companies, except on direct authorization
of stockholders of the American Water Works & Guarantes
Company, except as Lo property of Land and Irrigation Com-
panies, which is ehanging constantly;

To publish at least onee in each year and submit fo the
Stockholders, at least fifteéen days in advance of the annual
meeting of the corporafion, & balance sheet showing assets
and liabilities ot the end ol the year, also a detailed statement,
of its physical and finaneial condition, an income account
covering the previous fiseal year, and annually an income ne-
count and balance sheet of all its subsidiary eompanies;

To maintain & transfer office or ageney in the Borough of
Manhattan, City of New York, where all securities shall be
directly transferable, and the principal of all securities with
interest or dividends thereon shall be payable; :

To give at least ten days' notice in advance of the elosing
of the books or the taking of a record of Stockholders for
an_gi' PUTPOSE; ; )

"o notify the Stock Exchange in the eventof the issuganes of
any rights or subseriptions to or allotments of its securitios,
and afford the holders of listed securities & propor period with-
in which to record their interests, and that all such rights,
subseriptions or allotments shall be transferable, payable
and deliverable in the Borough of Manhattan, City of New
York.

Certificates of Stock are interchangeable between New
York and Pittsburgh,

The Registrars of the Stoek are The Farmers' Loan & Trust
Company, in the City of New York, and The Colonial Trust
Company, in the City of Pittsburgh, The Transfer Agonts
are The Equitable Trust Company of New York, in the City
of New York, and W, F. Craig, in the City of Pittsburgh.

The principal office of the American Water Works &
Ciuarantes Company is at No. 104 Market Streat, Newark,
New Jersey. The office of the American Water Worls &
Guﬂ.l“alil}r}ﬂ Company in the City of Pittshureh is loeated at
No. 345 Fourth Avenue, Pittsburgh, Pa.

The fiseal year of the corporation ends on the 30th day of
April.  The annual meeting of the Stoekholders is held on
the third Thursday in June at the offiee of the Company in
the City of Newark, Now Jersoy.

Directors: H. Q. Miller, Jumes 8. Kubn, W, S, Kuln,
J. B. Van Wagener, Pittsburgh, Pa., term oxpiros 1015;
Byron Trimble, W. K. Dunbar, T. B. Davis, W. B, McCain,
Pittsburgh, Pa., term expires 1914; H. L. Burrage, Boston,
Mass., Jerome Hill, Pittsburgh, Pa., B, L. Dunbar, Pitts-
burgh, Pa., Adrian Riker, Newark, N. J., term expires 1913,

Officers: James 5. Kuhn, President; W. 8. Kuln, First Vice-
President; W. K. Dunbar, Second Viee-President; T. B,
Dayis, Third Viee-President; J. B. Van Wagener, Treasurer
and Auditor; W. B, MeCain, Sceretary.

AMERICAN WATER WORKS & GUARANTEE CO.,

By J. B. VAN WAGENER, Treasurer.

$20,000,000 00

Wagner Electric Mig. Co., St. Louis,—Nesw Stock.—

The sharéholders, it s stated, will vote Jan. 13 on increasing the capital
stock from $1,500,000 (all common) to 21,800,000, the new stock to be
allotted at par pro rata to stockholders of record.—V. 94, p. 357,

Watertown (8. D.) Water Co.—Bonds Called.—

Bonds Nos. 71, 105, 111, 171, 223, 238, 203, 306 and 332, for payment
on Jan. 1 1913 at Emplre Trust Co., New York Qity.—V. 91, p, 1775.

Wellsville (N.Y.) Elec. Lt., Heat & Pow. C.—Stalus.—

Bee Amer. Water Works & Guar, Co. undeér "Annusl Reports’ above.

Wellsville (N. Y.) Water Co.—Slalus—Bonds—Earnings.

Ses Amer. Wator Works & Guar. Co. under *Annual Reports’ above.

Western Union Telegraph Co.—Terminalion of Litiga'n.

See Lousville & Nashville RR. under *'Rallroads' above.

The Suprema Court of Oklahoma on Oct, 29 sustained the valuation of
21,000,000 placed upon the company's property by the State Board of
Equalization.  The company’s return was $400,000, it contending that
the State had no right to tax its property In Oklahoma st more than its
intrinsi¢ value., Tha Court, however, held that not only s the physical
value of property in the State subject to taxatlon, but that the property
Is also subject to taxation for the inereased value given it by other property
owned In other States. Press dispatches state that under the declsion
the company Is urdered to pay $220,000 in taxes, penalties and costs of the
suit. The ease §s regarded 'ns a test case for inter-State corporations
operating In Oklahoma.—V. 95, p. 1045, 086, 983, 967.

Western United Gas & Electric Co.—Bonds Called.—

All of the outstanding ($08,600) 1st M. 5% bonds of the La Grangoe Gas
Co. issued under mortgage dated Feb. 2 1904 have been called for payment
at 103 and int, on Feh. 1 1013 at Contlonental & Commercial Natlonal
Bank, Chicago. Any holders desiring to sccurs payment prior to Feb. 1
are referreéd to N. W, Halsey & Co., Clileago.—V, 84, p. 1631,

Westinghouse Electric& Manufacturing Co.—Decision .

The U. 8. Clecuit Court of ;\p{n‘n{s. First Clreult, reversing the decision
of the U, 8. District Court for Massachusetts In the sult brought by the
company agalnst the Condit Electrical Mifg. Co. for alleged infringement
of the Wurts patent for a ciccuit-interrupting device, recently declded
favornbly to the latter. The appeal related to claims 3 and 4 of thy Warts
patent (No. 570,416, tssued Oct, 27 1806), Tho complainant’'s clalms are
rejected on two grounds: (1) That they are not for true comblioations  but
o mere multiplication of slmilar and independent devices—for aggregations
and not for combinations; {2; that the features of each system. even if
novel, do not involve patentable invention; in other words, that noin-
vontion Is Involved either In the single device or In a palr of such dovices,
The sult is said to bo oue of a number of related cases, two filed by the West-
inghonse and two by the General Electric Oo, on the samo date, all having
been, 80 far as thoy have been earrled, decided in favor of the Condit com-
enn ¢ oxeept Itlul.:ﬂona involving the first: Wright and Aalborg patent.—

L85, pe 764, 56,

Wichita (Kan.) Water Co.—S8lalus—Bonds—Earnings.—

See Amer. Water W. & Gu. Co. under " Reports' above.—VY. 05, p. 56,

—Clark L. Poole and BEdward €. Cronwall, heretofore
composing the eo-partnership of Clark L. Poole & Co. of
Chicago, I11., announce fhat they have incorporated under
the name of Clark L. Poole & Co., to perpetuate their busi-
ness in the interests of their clients and to strengthen their
organization by the admission to their firm, as officers and
directors, of the [ollowing: A. Merrill Coit, for several years
identified with the firm; Kenneth D. Steere, formerly a
member of the firm of Adams, Candee, Steere & Hawley,
attorneys, of Chieago, Ill.; Frank R. Barns, formerly of
the Grayvson-MeLeod Lumber Co. and Frost-Johnson Lum-
ber Co., of 8t, Louis, Mo.; H. C. Barroll, in charge of the
San Franciseo office; Horaee S. Poole and Harry O. Cronwall,
hoth OFf whom have been for several years been identified
with the firm. They have also admitted as stockholders
Daniel H. Bitner, Horace J. Elliott and Robert . Coit, who
for several years have been identified with the firm. The
muamagement of the corporation will be under the eontrol of
Clark L. Poole and Edward C. Cronwall, whose financial
interest in the business is not affected by this change in the
form of their business organization.

—J. (. White & Co., Ine., 43 Exchange Place, this city,
have just received telegraphic adviees of the award to their
London associates, J. G. White & Co., Ltd., of railroad con-
struetion work in the Argentine amounting to about £4,000,-
000, from elients for whom they have carried out saveral
previous contraets; this new contraet, like the others, being
on their usual basis of cost plus & fee.  The railroad to he
constructed constitutes a connecting link in the through sys-
tem between Brazil and the Argentine Republic, with ter-
mini at Buenos Ayres and Rio de Jangiro.

—Harris, Forbes & Ca. of this city, N. W. Harms & Co.,
Ine., of Boston, and the bond department of the Harris
Trust & Savings Bank of Chicago are jointly offering by
advertisement in to-day's issue $1,000,000 Montreal Tram-
ways Co, 1st and rel. mtge. 5% bonds, due 1941. Price
0015 and interest. Completo cireular upon request. See
advertisement for gencral particulars.

—The new firm of Harper & Turner, inyvestment bond
dealers, began business Inst Monday in the Land Title Bldg.,
Philndelphia, Albert E. Tornor was formerly identified
with the Philadelphia offica of Edward B, Bmith & Co. and
Clarence L. Harper recently resigned the viee-presidency of
the Merehants' Union Trust Co. of Philadelphia to form the
partnership with Mr. Turner,

—The Chas. W. Seranton Co., New Haven, Conn., has
issued & eircular regarding the new issue of $500,000 stock
of the Now Haven Gas Light Co., and is prepared to buy
and sell the subseription rights and to trade in them actively.
Present dividend rate, 8%. (See V. 95, p. 1046.)

—Walter E. Smart, with offices at 20 Orkney St., Port-
land, Me., has beeome the representative in Maine for C. B,
Denison & Co. of Boston and Cleveland, Mr, Smart was
formerly connected with the Portland Trust Co. before its
consolidation with the Fidelity Trust Co.
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Friday Night, Dee, 6 1912,

Trade is still active, an armistice has haen signed in I,ho
Balkan war, & railroadl strike has beert averted and bank ex-
changes are larger than for the same week in the two preceding
years. Gold has been mumrrul money is high, as usual
at this time of the year, and the iron and steel trade, despite
some slackening of the demand, is still on a liberdl seale.
General trade was not affeeted by a sharp decline in gecuritios
at the Stock Exchange. Speculation as a rule is quiet.
Trade, though large and frequently calling for deliveries far
ahead, is being condueted on a conservative seale.

The following shows the ganﬁml Sl.-.)ulus of merch andise here:

12 Npp.1'12. Dec. 1'11.
Colfea, l!razll...-__.__..‘...A.._.Imgq [hl" ?'ﬂ 1,664,049 1
OO, JBY e s cs e em oo s e oo A DRSS ity 04,1

Cloffee, other. __ _.___ ____...-.__.llanm_ "Ili_f.hl.h ‘:‘M_fll:!

ni ni

8,058

Th 360

3,019

121
46,400 21,000} -i-t.ﬁﬁﬂ
LARD has declined with a tnurlor.uc trade. Prime West-
ern $11 50; refined Continent $11 80; South American $12 35;
Brazilian in kegs $13 45.  Speculation in lard has been faitly
aetive at lower prices, mainly owing to u. deecline in the hog
market coincident with large lw'mrtq of hogs. Tha monthly
statistics were on the whole bullish, but had only a momen-
tary effect. A steady decline in imgs has been the feature.

DAILY CLOSING PRICES OF LARD FUTURER IN CHIC \0()
on. Tres. ﬂ-rd. Thiirs.

December delivery cts_10. 10. Uf) "

l

00 1.0( 10,87 14 8?” 109214
Janunry dollyery 1062 Ly ll) 65 10.57 1 ll' it ; 1000 > 10.67 14
May delivery_ .- __ 10,175 10:25 10. .

10,1734 1041738 10.20 214
PORK ql.omlv, mess S19@319 50; eclear 222@324 50;
family 523 @3%24. Beef strong; mess SIS@$19; packet
$19@$20; family S22 @$22 50; oxtra India mess $37 @838,
Cut meats firm; pickled hams, 10@Z20-1bs., 'Hj(ml 31d0.;
bellios elear f.0.b. New York, 6 to 12 lbs., 133¢@l5ec.
Butter, creamery extras 38¢. Cheese, State, whole milk,
colored specials, 178{@18¢. Egps, fresh pathered extras
39 @42¢.
OILS.—Linseed easter; City, raw American seed, 46@
470.; boiled 47 @480.; Caleutta 70¢. Cottonseed oil wes thm'
winter 6.40@7¢c.; summer white 6.40@7e¢. Cocoanut oil
easier; Cochin 10' @10%¢., Ceylon 9 I')(!,U/bl Ching-
wood firm at 814 @ r“% 34a.  Clorn fairly active at b .uo(z 5600,
Cod steady at 40 @4- e,
('{)I*‘F[][- has been quiet on the spob and rather depressed.
No. 7 Rio, 14%4e, Mild has been in only moderate demand,
with fair to good Cucuta 16@164e. In futures thero has
been a moderate business at dec Inunp: prices. The depression
has been noticeable not only in New York, but at Rio and
Santos, as well as Havre and Hamburg, and may be traced
partly, if not mainly, to persistent rumors that a considerable
quantity of valorization coffeo is likely to be sold in the not
vory distant future, One rumor ig to the effect that it is
likely fo oeccur in January. The quantity mentioned in
these rumors is from 1,000,000 to 1,500,000 bags, including
950,000 bags here. 1t is true that the world's stock inereased
during November less thun had been expected. The inerease
was only 181,400 bags, against an inerease in the same weok
last year of "«}.)..i‘sﬂ Imga. Visible supply is 12,820,498 bags,
against 13,474,030 on Dee. 1 1911. Ciusmp; [)ﬂ('(“! were:
13,0008 13.03(April 13.65@13:57 W
13.10an13.12 oy 146560 13.67 i‘-tnt .

IFeh 13.200@ 13,25 | Juna 1308 13.70 Ot _ .-

March ___ 134451345 July 13756 13,76 Nov

SUOAR.—Raw was quiet bub firm. The u-(-mpts at
Atlantie ports for the week were 9,208 tons.  From abroad
come roports of late that there is no pressure Lo sell, despite
prospects for o large crop. (,(-nlritus, il, i]()-dogruuu test,
4.05¢.; museovado, 89-degrees test, 3.55c.; molasses, 80-
degrees test, 3.306. Refined unchanged; granulated 4.90¢.

PETROLIEUM,—Refined firm; barrels 8.50¢.; bulk 4.80¢.,
and cases 10.40e. Naphtha stronger; 73 to 706-degrees in
100-gallon drums, 23¢.; drums 88 50 extra, Gasoline 86-
degrees 27e., 74 to 76 degrees 24e., 68 to 70 degrees 21e.
and stove 1934e. Spirits of turpenting 38 14@3%:. Com-
mon to good strained rosin $6 10.

TOBACCO.—There has been only an ordinary business
in most deseriptions. The trade in binder has been of fair
proportions amnd as supplies are anything buf liberal, they
are held firmly. Rather more inquiry has been noticeable
for filler and it looks to many as though it might see higher
prices, Bumatra is slow of sale for the reason that the
assorfroent is, as a rule, far from atiractive. The usual
trade in Cuban tobacco at this time of the year is in progress.

COFPPER has been weaker at 171 @17 2%4e. for Lake and
17.30@17.40¢. f'or electrol ytio, Lumpmn markets have also
heon easier. Tin 49.30¢. and quiet at the deeling, Lead
4.35a. Spelter 7.30¢.  Pig iron llms hoon rather less active.
No. 2 Foundry Kast at furnsee $17 50@518.  Steel, though
gtill in good demand, is not quite so active as ror-cnllv. A
now high record for averagn daily production of colda nnd
anthracite pig iron was made in November, i. o., 87,827
tons at blast furnaces. Some shortage in certain forms of
steel has resulted from the strike of frainmen at the Edgar
Thompson and Homestead works of the Carnegie Steel Co.

Manila fiem p
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THE MOVEMENT OF THE CROP, as indieated by ou £
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
437,010 bales, against 454,342 bales last week and 508,200
bales the previous weelk, making the fotal receipts sinee
Sept. 1 1912 5,810,627 bales, against 5,763,242 bales for the
same period of 1911, showing an increase sinco Sept. 1 1912
of 47,385 bales.

{ !
Receipls al— Tues. | Wed. ’ Thurs. | Fri,
21 fu| 17,872 21‘. 23
.I 1( 214 1,340
o !J.Uﬂﬂ

12,293 'i 'i
827 1.3

Total,
llM 0?:’)

Galyeston. _____
Texas Clty. ...
Porl, Avthar..__
Aran. Pass, &e_ |
Nuw Orleans. ___
Mobile ..
Pensacola _
Jacksonville
Sayannah -

—13

b
2063 =185
SIS b
[ .\_R'-i

SEE

=]

Brunswlck

Charleston

Wilmington _ .-

Narfolk

Nowport, News__

New Yor)

Boston _ .

Baltimora -k,
Philadelphia___ s | 100

Totals this weeki D2, llli 52.470'104,200 65.646' 51,850 67.008 437,010
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1,253
.i.rﬁil
4,050/

B85
537

W=

4,369
160
757
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The followmg ulmwu lhr- weel-s total receipts, the total
sinee Sept. 1 1912, and the stocks to-night, compared with
last. year:

1012

1911,

Stock.
Receipts to
.‘mu,ﬂ Sf;:
011,

Decembier 6.

This tmerr Sep| This
Week. | 111 1...| wm. |
164,075 2,308,003! l'm 411 1,886,072
46,172| '435,248] 37,700, 343197
9,000 5147 “84.357
.3. )i
80, amui 644,298
I_FJ.\I‘.H:

0,406

1012. | 1011,
-1&&.:;511] 422,706
510318 83383

Gialveston .
Toxas Clty . _
Port. Arthur.
Arnnsas Pass, &o.
New Orleans. ...
ﬁull‘Port. Lot
Mol
Pe

Fainm

acoln. .
nyille, &
I

151 ﬁlll)
19,071

B0 D S=~100=1~]

‘-d

Charléeston G8.609
Georgetown ____ ) -5
Wilmington \680) 207,850 32,78 34,236
Noefolic .. .. 24,65/ | 30, I\ i 363,049, 73 t\l’]{] 64,185
N'port News, &c.| ' | b, 1"-;

New York L] 2.082) lf l 2,511
-1 3 l'i 270 4438 23,784}
5 345, nf;i' FL.!h?l 41,6356
| 310, 906 |

| i3 T 7,8

e
St‘

l‘hllndduhlu & by

Tatal Lo aous '437.01016,510,627 4568601 0,763,242 1,303, 'IIII 1,192,280

In order that comparison may be made with other years,
we rive below the totals at leading ports for six seasons:

iz, | o |

164,075 136,41 I|
gal6an 12,550

Receipts at— 1900. | 1008, | 1907,
Hl l")!.- lﬂﬁ (]Uu 88,255
‘ 569
103,334
15,600
61,003
150

i Does £ | T2
|

P Ry

—in
==

Galveston ...
TexasClity,&e.
New Orleans.
Mobilie

Savannal . __
Brunswicl. .
Charleston,&e
Wilmington ..
Norfolle
N'pory N
Allothers. -

hCher T
ntAra ol

v

=

25,003
10,570
278

4,807
354,161
4,021,277

13 HOR Idﬂ

rheid R
| | -I.l’llﬁi 5711
Total this wik. | 400,508| 100,910] 406,208
Sinee Sept. 1- I.ﬁ.BlU 627)5,703,242'4 016,034 4,485,6590 5,232,205
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I"f.’;l

The exports for the week ending this evening reach a total
of 313,176 bales, of which 111,280 wero to Great Britain,
86,935 to France and 114,961 to the rest of the Continent.
Below are the axports for the week and since Sept. 1 1912:

| \week ending Dee. 61013,

From Sept. L 1912 fo Dee. 0 10120
Exparted to—

Erporied to—

Conri-
HERE,

Erparts
Jrom—

froal Conit-
[Britain. Prance | wend, | Tolal,
J6107120,068
A0.572
9,000

frreed

Hritain. 5’nmco,! | Tofal,
251835
105,016
16,407

Cinlveston
Texns Clty.
PL. Arthur_
ArinEag
Pasy, &
‘vallrlmm 20,504 10,106
Moblle s o.-
Pinsneali. .
Havannnh. .
Hrunsawler .
Charléston
Wilmington
Norfolk, .- 2y
New York. 5!)6‘{ 8l
Hodton 1,250 P [ ) B :!.',:1
Baltimore. . 3 1 ‘Jﬂl
ehiadelp’n | 1,061 .. 60 1,701
San Fran.. < 111,206 11,208
Pr.Towns'd; 1,355 1,355

Total --{111,280 56,0351 14,061813,176 1 ,807,300] 042,8801,600,2584,200,477
rotal 10131141403 :J.t;,am‘|1:}_:)[2'.'»;&‘3%1.!{3‘.‘-.35-5: BO8, 625 1, 745, 500'4,08,840
Note,~Now Yorkexports sines Sept. 1 Inglude 15,513 Dales Peru, &o..t0 Liverpools

- 81,177 4
wn 2,004
2, MIJ 2996
25,372
477,411

tl.llull 111.-13'.!i
S s "un_

15,431 54,204 1
7.000 7,000

ag sy 43,418

13,4040 13404

| sda7 506

ba 03,452
30,273

5 01,850
17,800 17,890
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In addition to above exports, our telegrams to-night also
give us the following amounts of eotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York.

| On Shipboard, Not Cleared for—

= Othar
Deo- gt ! ;;Ergﬂ% i Foreign
12,890

41,466
800

2,500/
4,099

|
Leaving
| Stock.
| Total. |
5121 40,818 230,223
7,210 179,449
@,100

Coast-
wise,

Gir-
anav.| mant.

0.010, 7739
18,165, 70,377

13,667
30,231
2,300

New Orlenns. .
Galyeston ...
Havaonnal ...
Charleston. ...
Mobile ...

Norfollk ==
New York. .._| 1,500
Other ports. .| 18,000

Total 1612 '

—was| B E00
2.000) 281830
w==ml 16,000} 24,500
LIN’)IIl e 5.800
eyl 40,000

53:108; 2

13,149
500 K00
2,000, 20,000

40,124 124,708

LYSUSR.]

2115

83155 4.722 826,907 1,036,410
Total 10112 121,702 31,366 109,028| 52.167] 33,071 348,327 1,013,062

Total 10102° /7,108! 31,888/ 77.535! 80,005! 20,817 231,256 '833/085

Speculation in cotton for future delivery has been less
active of late and prices have declined. Chiel among the
factors which have had a depressing influence are the ten-
deney to inerease the size of erop estimafes, the high-record
visible supply, the continued large receipts, and, finally,
mueh liquidation. Liverpool sold here quite frecly. So
have Memphig and New Orleans.  So aldo have Wall Streat,
the Waldorf-Astoria parfy and some large operators not
identified with either. Tho market lind become oyor-
hought and acted tired. Some reports have stated that the
cotton goods trade was in some respects rather less active.
Tha Fgyptian erop has been olficially estimated at 7,750,000
cantars, a noteworthy inerease over that of last vear. The
movement of the Texas erop is so large that many insist that
the erop in that State eannot bs much, il any, less than 5,-
000,000 bushels. Liquidation has been very heavy at fimes,
partly on stop orders. Bearish rumors about the ginning
report of the National Ginners’ Association have had a moro
ot less depressing effeet. They have vatiod from 11,800,000
to 11,964,000 bales as the total up to Dea, 1, with esti-
mates on the commeraial crop of 14,600,000 to 14,800,-
000 bales. Memphis" sales, supposedly for short aceount,
have at times been a noticeable feature. Liverpool has ro-
ported inereased offerings of Ameriean cotton and considor-
able selling by the Continent. One of the rumors eurrent was
that & bear pool was in existence and was headed or repre-
sented by a well-known operator who formerly figired largely
in the trading in futures. On the other hand, spot markets
have been stubborn; many have ignored rather than followed
the decline in futures, There has evidently been no great
pressura to sell anywhere, An exporting house in Georgia
failed, it 1s stated, last Saturday, with liabilities of $250,000,
The unsold stock here 15 said to ba only about 20,000 bales,
New York discounts under spot markets at the South have
been increased by the recent declineg, a8 spot markets have
in many cages stood almost still,  Therefore the bringing of
colton to New York from the South is regardad as more than
ever out of the question. Under the eircumstances, there
has been no general disposition fto sell eithor December or
January short. The straddles between New York and Liver-
pool and between New York and New Orleans do not scem
to have turned ouf favorably this year, though last season
they were very remunerative, This vear the differences haye
narrowed instead of widening, as thoy did last year.
Liverpool has been undoing some of these straddles by buying
here and selling there.  ‘T'he exports have beon liberal. o=
eent spinners’ takings have been larga.  Many believe that,
though prices will have occasional setbacks, they are des-
fined ultimately to reach a higher level. They heliove that
tha arop is not much over 14,000,000 bales, and that the ex-
ports can hardly ba less than 9,500,000 bales, and that the
American consumption will reach 5,250,000 to 5,500,000
bales. Reports of an approaching exhaustion of supplios
are coming from many parts of the South. Manchester's
trada is good, and is favored by the recent rise in silver. The
sales of most cotton goods on this side of the water have con-
tinned large at strong and rising prices.  To-day, however,
prices declined sharply, owing to the estimate putting the
crop ab 14,275,000 bules, exelusive of linters. It was takon
a8 meamng o commercial erop of 14,775,000 bales.  General
solling ensued, It prmetit-a[f_v endorsed some other recont
estimates.  Spob cotton closed at 12.75¢. for middling up-
Jands, showing a decline for the week of 35 points.

T'hie rates on and off middling, as established Nov. 20 1912
by the Revision Commitiee, nt which grades other than
middling may be delivered on eonlract, are as follows:

e o, o e 150 on | Middliog _.___.e.  Nasls | Good mid; tnged.o. Fven
Btelet mid. 0 130 on f Strict low mi 035 oft | Biefot mid. toged 20015 off
Midding falr. =110 on | Low middiing., Q8008 Middiiog tinged .. 10,50 of

Bt 0,08 on i Brlct good nrd.... 140 off | Brrtet low mid.Ung. 0,85 otf
Good middling. . ..0.46 oo Good ordipary. . 16080 Low mid, tinged. - 2.00 off
Btriet nildaiog. .. .0.24 on | Btrlet g'd mid, tug.0.35 on | Middiing atalned. . 0.00 off

Tha official quotation for middling upland cotton in the
New York market each day for the past week has been:

Noo. 80 (o Dev. G— Sat. Mon. Tues. Wed, . Fri.
Middlisg uplanda. . ... 1300 1288 1285° 1595 1278 1905

Jfraser.stlouisfed.org/

FUTURES.,—The highest, lowest and closing prices at
New York tha past week have been as follows:

1320

0°'E1 Jupmorn
npe

radyr
Supoisy

“qut

7

o

;APIV

A
'S Supsoln

—ag
15010y
on0w

i[¢

—{ afuwyy
—aoN

10
U
ey
—ﬂ] 0p
)

— ),

92-E1|3asor)

— Buyso|;

Rurso
a;i!:u.!u

lH‘u
B

Gl oauw
o

De0'61

19°21 Suy

8 gL
z

— pfuw
LB
—| oauey

0L'C1
LORi

BT

[/08E1—8
@

DPATIIOS

g
[0 ETear gl eaung

S
L
J08 "0k

9F° a8
'z ¥
SEl—

L7]
1@aF
—OPGI
ge-

o

QLBI—

EI—0LT1|2u
(]
SESLB0'TI D90 B 1| B
=
'

QB ZIBL T1 DA R aduwyy

1921
Z

-z a0t
‘Aopiop

HEHSR e BT 0L Gl —8'21

1—18
@
g aacr

£9°8
¥
8

‘R,

11151
A 2

o B A L
AT
SLEEH
CIERE
e ¢

'Rppsatipagy

F
—
¥
31

PRI
TR
s
i |

e
)

A

ISFET

®
LY
L7 t'
- “abe
‘Aopsaniyg

el
o &
o'l

rANA R A A AR ) A ]
&G

£

2]

e
opA

@
], Cman || 0

05 ZI—FE'T1 19" G 1—BY E1 OF'E
SF

I I-i'rir" LB

[

1
— 08" TI=0L 11,06 1 T—08"

TS I1D00'T
S0'FTDES'T 1-i
—lspai—ipzijiee-

e EiBErali—
eI —

<

co i Iyrel

N:ma'zl'i :

192190

=

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
ovening. But to make the total the complete figures for
to-night (Friday), we add the item of aexports from the
United States, including in it the exports of Friday only.

1012, 1011. 1910, 1009,
bales. 1,035,000 635,000 IUG,(}{]H[,; 1,000,000

6,000 4,000 1,0 9y
! 60,000 65,000

50,000 62,000

604,000 766,000 1,074,000

10,000 3,000 4,000

Brock at Bromen 287,000 147,000 24T,
Stoclc at Havee. ... = 156,000, 148,000 41
Btoek nt Muarseilles - .- = 2,000 2,000 2,00
HStock at Barcelonn .. _____ 16,000 2, 8,000
Btock at Genoa 20,011 3.000 44,000
gtoek at Trisste L AT 2,000

746,000 401,000

BAT.000 1,185,000 1
0 21,000
000,980
70,000

December —
Stock nt Llverpool
Stock at London -
Stock at Manchester.

2,000
8,000
45,000
1,000

Total Continental stocks 443,000

109,000

Taotal Buropesn: stocks, ..o 1
India cotton afloat for Burope. .. 31,
Amer. cotton afloat for Europa_ 1,022,200
Egypt, Brazil & allt.for Europe. 114,000
Stock in Alexandria, Egypt 2 193,000
Stock in Bombay, Indis - 327,000 222 000
Stoek {n U, 8. poris -1,363,413 1,302,280

774,268 012,182

e
U
=]
3

ImIBIES

1,064,341
RO, 002 58,261
62,098 43,824 50,717 24.608

Total visible supply. . ._____.5.814,075 4,040,284 4,612,050 4,773,084
Or the above, totals of Armerican and other descriptions are »s follows:

American—
leur;’m-n stoek. . 011,000 544,000 603,000
Muonelhistop stoelk 30,000 41,000 45,000
25,000 460,000
<5

Contingntal stoek.
Amorican aflony for

U. 8. portstonks o.oooa.
. 8. Intecior stocks -

U H. exports to-day.

G8 82
h2,008 43,424
4,888,075 4,204.984

124,000 04,000
L
20,000
21,000

60,717
3,794,050
103,000
4,.004)
11,000
20,000
121,000
16,000
263,000
230,000

818,001
3,794,050

4,012,059
-36d:

Tatal American

Fast Indian, Brozil &c.—
Liverpool stock
London stocks .
Manehoster stock
Qontinental stock. .
Indin aflost for Kuro,
Egypl, Brazll, &e., a t.
Stoek ln Atexandrins, Egypl. -
Htock In Bombay, India 222,080

Total Bast Tndia, &c 020,000 646,000

Total' American — ... ...__.4,888,075 4,204,284

Total visiblosupply. . ___ 6,814,075 4,940,251
Middling Upland, Liverpoaol .99d. A.04d,
Middling Upland, New York _. __ 5 9.20¢.
Egypt, Good Brown, Liverpool. . 10d.
Pertyian, Rough Good, Liverpool 0.30d, 9:25
Broach, IMino, Liverpool ... ___.. 6 %d. 5 5-16d; i The16d.
Tinnevelly, Good, Liverpool.__. § 9-16d. Sid. L 7d.
: Fm:tin(.-ntul imports for the past week have been 241,000
18108,

The above figures for 1912 ghow an inerease over last week
of 163,765 l)fx]es. a gain of 873,791 bales over 1911, an excoss
of 1,202,016 bales over 1910 and a gain of 1,040,091 bales
over 1900,

3,801,048
90,000

217,000
327.000 353,000

912,000
3.561,954
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AT THE INTERIOR TOWNS the improvement—that is,
the receipts for the week and sinee Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period for the previous year—is set
oub in detail below.

Dec.
8.

Slocks

|

Ship- |
menLs
Weck.

|
a

7

54,607
23,651
23220

13.3

Season.

Receipls.

Movement to Decernber 8 1911.
Week.

N"}"’J ‘1":‘0

8 ""% ‘.‘I"F? 7?}—25‘!‘
SRS § HIRFES = '.‘.:*r.':
BNOCRESRTNAASRNSSRAF =SSO

o ’\I’-DQ émrnrct-crovcwa— cnwc.- r-t'I'OC"?""Q
SgouggsEReaY S z

Stocks
i

Ho =
.._5.-.“ _.m_dggcag
B A k= 1= 1= =Ll =1
A,

l

Ship-
menis.
Week

Week. | Season. |
730| 36,961

2

IQQ =1

3 8"3

1

Receipls.

Movement (o December 6 1912,

6.223] 105,154
Totals, 33 1OWNS_ - 350.31514‘421'aﬁ:szo.ﬁsl"rm.%s 3.—37.697!-;.295.020_312.0961912,152

T e R e 2 P

0
[}
[l
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'
|
'
'
N
[}
]
]
"
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'
i
[l
|
'

e e e S e

—Greenville _________

—Greenwood

—Columhbus

Louis
—HOUS{OR —. oo oo oo1143.0402,124.64413

—Honey,Grove, === - _— =

—Little Rock
—Albany
—Athens
—Atlanta
—Augusts
—Meridian ____
—Natchez
—Vicksburg ____

—Eufaula.__________
—Mont
—Macon ___
—St,
N. O.—Raleigh _
Ohlo —Cincinoati
—Dallas
—Paris

Mo,

* sLast year's fIgures are for Loulsville, Ky.

The above totals show that the intervior stoeks have in-
creased during the weel 39,545 bales and are to-night 137,914
bales less than at the sameo time last year. The receipts
at all towns have been 2,617 bales more than the same
weak last year.

NEW ORLEANS OPTION MARKET.—The highest,
lowest and elosing quotations for leading options in the New
Orleans cotton market for the past week have been as

follows:

Tm-sdu_.- | 1 m’ n’u{.r

Sat'day, e
Deg. 3 CCi O

.1-!'-“1(1:1 H '
Now. 30, | Dee

Thursd' u.' Fride
D r'\‘.&rr{

Deéc.—
Ran
Closin

January—
Hango
Qlosing

February—
Rango
Closing
arch—
Range ..
Closing

12 l!l- -

J71112:57-.85
.liui 12.60=.61

‘ 12.97-.05 i
8607

133.03-.04
1 L68- .7 1

Steady,
Dal sz}lrl_v

| Stendy.

Hteadly .
| Steady.

| Qll[ut i
Hteady.

Steady. e
eady

| Steady.
Steady.

P
Options - - .._' Steady.

RECEIPTS FROM THE PLANTATIONS.—The follow-
ing table indicates the sctual movement each week from the
plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the

Y Recelpts at Porga. | Stock at Interfor Touns, 1Hcecintafrm Plantatlons.
Week
ending. | 1912, | 1911 ] lulu. | 1012, | 1011, | 1910, | 1012, | 911 | 1610,

Oct. 15 500,042|478,642 451,102/ 445,115 503,167,300, u.)?lau.,nl? 647,850 561,865
25/512.935 187,002/ 300,831 434.25!4 471,775/ 551 ma 507, 4411471,970

1 |520,610/487,955/381,530(554,780 L] J(H 508
81602, 8041449418/ 475,734/594,307 5
34, m,: m mu'ei 8,170{78
H 50/085,834 527,
[454,3421458, Im 620/734,723 868,
61437, l)l[l|-|0‘i w |'4|m 5031774,268(012,1582|804,9

1711870 58
481|777,378 503,2
AAT6,556504,205

100,043]:
128207

Dec.

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1912 are 6,487,850 bales
in 1911 were 6,574,987 bales; in 1910 were 5,670,848 bales.

2,—That although the receipts at the outports the past
week were 437,010 bales, the actual movement from planta-
tions was 476,655 bales, the balance going to increase stocks
at interior towns. Last year receipts from the plantations
for the week were 504,295 bales, and for 1910 they were
428,207 bales.

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York
Dee. 6 tor each of the past 32 years have been as follows:

1004 6. a o A Oﬂ[lﬂi]fl [ ISQS Caisew 0.88
12 II‘LE‘;ﬂI

on

1012.¢..--:12.76

OVERLAND MOVEMENT FOR THI WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland moyement for the week and sinee Sopt. 1, as made
up from telegraphie reports Friday night. The results for
the week and sinee Sept. 1 in the last two years areas
follows:

1011
Week.

1912—
f_):cemlmr bH— Since
ipped— Week. Sepl. 1.
Vi B LOUlR. oo oo aerainnaa = 14511 161,756
Vi Calra -12,228 08,181
Vin Roek Island ‘J'l(l 4,330
Via Louisville ...
Via Cincinnatl _._
Via Virginia points.
Via other routes, &e

1
60,954
64,247

117,641

- 0,803
-1
630,749

Total gross overland GI].HT.‘“) 5-!7.@5
Deduct shipmenis—
Overlpnd to N, Y., Dosten, &c.. 9,078
Between Interior towns. . -0 12,402

Inland, &e., from South 5,745
Total to be deducted. .. ____10,
36,620

62,081 37 AT
?il a2 b]?ﬂf;i'i']
a1.034 14,600
115,535 11613 98,787
415,214 66,019 440,118

a Riyised.

nos

Hr ]

Leaving total net overland =, .
* Including movement by rail to Canondn,
The foregoing shows the week's net overland movement

has been 36,620 bales, against 66,019 bales for the weol last

vear, and that for the season to date the ageregate net over-

land exhibits a decrease from a year ago of 33,004

bales.

1912 “ 1011
Sinca
‘?irrn‘. 1.
88100627
A15,214
778,000

In Sight and Spinners'
wkings.
Recolpts at ports to Dec. 6.
Net overland to Dee. 6.
Bouthern consumption to Dec.,

Week.
- =-A437.010
- . 81,820
6. GG, 0KH)

i) ]_J-;-_“} T I]nl
39,645

Wee

458 Hf”
66,019
:.I.nnn

57
4

ﬂ 46, !l(Nti

Total marketed . G.R48.360
B11

Interlor stocks in esee

8.7 l i

5001
Came into sight llurlnk weele 560,175 .-~ 124,31 l
Total in sight Dec. SEL R 7078073 E

North. spinners’ takings to Dec. I,TIJHH‘.!_H 163,002
Movement into sight in previous years.
Week: Tales.

1910—Dec r 524,413

1008—Dree
1008—De,

?ﬂ.:i&'i

Since Sept, 1—
10D Qacccaacaaai8,728,042
881 1000—Des, 10. =-0,205,252
77 | 1908—Dye; 12 7,188,887

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the elosing quotations
of middling eotton at Southern and ether principal cotton
markets for each dayv of the week,

Middling Cotton on—

I Cloging Quoltations for

W ‘fk ending

e, (b sSal'day, | Monday,| Tucsday, Wed'day, Thursd'y,) Friday,

Galveston 12 I X

oo

b
e

g, R

{=

SES DRI
e

P T T

Savannah -
Charleston
Wilmington
Norfolk - -
Daltimore .
Philadelphla _
Augusta
Memphis ~

S8t. Louls._
Houston - -
Little Rock. - -

=)
whbol
ML
e g
A LA
[y
gt

JrSeS LS b

by

P e A

=

= g

TR
g
=
i
=
=

=
e

E

o

oo

e
o

] SR A ST S S ) S ] £ S

1
|
|
1z
1
1
1z
1
1
1
1
1
1
1

o e e ot o e
LepsloLons
T e
Fafiab o
EORSLICITITINISY

-
oy ey
o e
R

erop which finally reaches the market through the outports.
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~ COTTON CONSUMPTION AND OVERLAND MOVE-
MENT TO DBEC. 1.—Below we present a synopsis of the
erop movement for the month of November and the three
months ended Nov. 30 for three years:

1011, |
245,408

107

2 203,000
381,730| 887,707
1,980,584 1,706,053
5.201,453| 4,
1,450,946
3,771,950/

1,254,460

830,604/

574,000

35.782|

1912.

1910.

305,604
474,071

Gross oyerland for November 301,484/

Gross overland for 3 months_ AR3 500

Net overland for November 376

Net overland for 3 months

Port receipts In Novemb

Part receipts in 3 months_

Exports in Novembar. _

Exports In 3 months. .

Port stocks on Naov, 30

Northern spinners’ takings to De

Southern consumption to Dec. 1.

Oyerland to Canada for 3 months (in-|
eluded in net overland)y |

Burnt North and South in 3 month: | _

Btock abt North. interlor markets De | 13,118

Came in sight durlng November. - 2,862,719

= 25,860
1] 145
Amount of crop o sight Dec, 1.- :. 221,658

43

g4 A -
=
=7

NERISS

9,95
2,600,640
9,081, 18

9,062,1:
16,043.3
017,63

Came in sight balance of season .
Total crops - e B e
Average gross welght of bales_
Average nel welght of bales. .. -_ .

e

™

(=

St
==

FALL RIVER MILL DIVIDENDS.—On page 1514 will
be found the statement of Fall River mill dividends for the
fourth quarter and full year of 1912,

WEATHER REPORTS BY TELEGRAPIH.—Our tele-
graphie advices from the South this evening indicate that
rain has fallon in most localities during the weelk and rather
heavily at a few points. On the whole, however, the gather-
ing and marketing of the erop has not been interfered with
to any appreciable extent.

Galyeston, Tez.—We have had good rain on two days of the
past week, the rainfall being two inehes and sixty-six hun-
dredths. The thermometer has averaged 64, the highest
being 72 and the lowest 55.

Abilene, Texr.—We have had rain on one day of the past
week, the rainfall being twenty hundredths of an inch. The
thermometer has averaged 44, ranging from 32 fo 56.
November rainfall, 0.33 inch.

Palestine, Tex,—It has rained on two days of the weelk; the
rainfall reaching one inch and four hundredths. The ther-
mometer has averaged 49, the highest being 58 and the lowest
40).

San Antonio, Tex.—There has been light rain on two days
the past week, the rainfall reaching six hundredths of an inch.
The thermometer has averaged 50, ranging from 42 to 58.

Taylor, Tex.—Thare has been rain on three days of the
week, to the extent of one ineh and fifty-nine hundredths.
The thermometer has averaged 46, ranging from 38 to 54,

New Orleans, La.—Rain has fallen on six days during the
weelk, the precipitation reaching four inches and fwenty-six
hundredths. The thermometer has averaged 65, Month's
rainfall 2.50 inches.

Shreveport, La—There has been rain on three days during
the week, the rainfall being fifty-one hundredths of an inch.
Average thermometer 56, highest 68, lowest 44.

Vicksburg, Miss.—There has been rain on five days of
the week, to the extent of live inches and seven hundredths.
The thermometer has averaged 59, the highest being 68
and the lowest 34,

Litile Rock, Ark—Noyvember rainfall, 0.63 inch,

Memphis, Tenn.—Picking and marketing are progressing
well. Rain has fallen on four days during the weck, the
rainfall being eighty-nine hundredths of an inch. The ther-
mometer has ranged from 34 to 67, averaging 52. Novem-
ber rainfall 1,02 inches.

Helena, Ark.—Weo have had rain on three days of the past
week, the precipitation being one inch and twelve hun-
dredths. Average thermometer 51, highest 67, lowest 34,
November rainfall, 1.01 inches.

Mobile, Ala.—It has rained on four days of the weel,
the rainfall being one inch and eighty-four hundredths. The
thermometer has averaged G0, the highest being 70 and the
lowest 87, November rainfall, 3.91 inches.

Selma, Ala.—We have had rain on five days during the
weel, the rainfall being two inehes and sixty-eight hun-
dradths. Average thermometer 56.5, highest 74, lowest 26.

Madison, Fla.—Wae have had rain on one day of the weelk,
the precipitation reaching thivty hundredths of an inch. The
thermometer has averaged 65, the highest being 76 and the
lowest 47,

Savannah, Ga.—Rain on two days of the week, to the
extent of seventy-nine hundredths of an inch. Tho ther-
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mometer has ranged from 33 to 77, averaging 59. Novem-
ber rainfall, 1.18 inches.

Charleston, N. C.—We have had rain on one day of the
weel, the precipitation reaching twenty-nine hundredths of
an ineh. Average thermometer 59, highest 75, lowest 44.
Month's rainfall, 1.30 inches.

Charloiie, N. C.—'There has been rain on one day the past
week, the rainfall being thirty-two hundredths of an inch.
Average thermometer 50, highest 67, lowest 32.

The following stafement 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:

Doe. 6 1012, Dec, 8 1911,

Feel, Faet.

New Orleans
AMemphis
Nashville
Shrevepor
Vicksburyg.

Above zero of gat 4
bove zero of gaug T4
jove zerd of gaugo. 14

~Bolow ro of gauge. 3,
-- Above zero of gaige. i

WORLD'S SURPPLY AND TAKINGS OF COTTON.,—
The following brief but comprehoensive statement indicates
at a glance the world’s supply of cotton for the week and since
Sept. 1 for the last two seasons, from all sourees from which
statistics are obtlainable; also the takings, or amounts gone
out of sight, for the like period:

Cotton Takings. 1012: | 1011,
Week and Season. " t -
|  Weak. Seasan. Weak.

|

Visible supply Nov. 29. ... 5,650,310, - - 708,034 -
313 S0,
71879074 il 7.660:106

Visible supply Sept. 1 N A
American in sight to Dec. i____} 569,175 3y 6G24,314]
Bombay recelpts to Dec., 5____5 8,000 206,000 43.000|
Other Indla ship'ts to Dec. 5.~ 1,000 50,000/ 2,0004
Alexandria receipts to Dec. 4. .| 57,0000  574,0000  44.100)
Other supply to Dec, 4 * 7.000 87,000 6,000
POLAL SUPPIY . - < o e m e o mm e e 6,342,485(10,740,558 5,425,448 10,083,723
Deduct— | |
Visible supply Dec. b 5,81 l.ﬂ'}':')l 5,51 l.ﬂT.";-'I".'Hﬂ.'.?SII 4,040,284
528,410| 4,020,483
425,410) 4,156,453° 305,061 4,218,230
103,000 770,000 00,100 925,200

* Embraces receipts in Burope feom Brazil, Smyrna,; West Indies, &c.

Season.

Total takings to Dec. 5. .-
OF which American._
Of which other

1R5,164] 5,143,430

==

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indicated in the following statoment.
For the convenience of the reader we also add eolumns which
show at a glance how the market for spot and futures closed
on same days.

Fulures
AMarket
Closed.

SALES,
Spot. |Contr’ct

Spot Market
Closed,

Saturday-__Quleb oo oo
Monday ... Steady 25 pts doc

Wednesday . 8
Thuraday .. Steady
Quiet”

o
Tuesday Stead | <

,200
2,300
11.877

377 11,500

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Sept. 1 for three years have been as follows:

| a2 [ ne | e,
December 5 1

Recelpts af—

Since

Week. | Sepe. 1.

255,000 #4,0000 377,000

| Since Since |
Week | Sept. 1. Sepr. 1 | IWoek,

BombaY. s st I 55.000' _2I_'I!I_\._\)ﬂ_f):_-l'

For the Week. Bince September 1.,

Erports
Jratiy— Girinit

firitain.

Canii-
nand.

Japan |
&CMna Tool,

Contl-

| dupan. |
e,

fireat
| W Ching.!

Britain. Total.

Hombay— | | |
7 6,000 22,000 28,0000 11,000 62,000,
3,000

9,000 38,000 45,00 33,
17,000 52,000, G.ooal 154,000
YOI =t - 1 | 2,000 5,000

T R J 1,0000 6,000
1910 —. -2 S ) :-.mul

4,000
5000
9,000,

A7, 000
40,000
28 000

1910 .| 1,000 34,000
Caleutia—

4,000
1,000

2,000
2,000

1,000
1,000

| | | = |
- | 7,000, 22,000 20,000 3,000 108 000, 41,000
1) b B S woonf 11, 00 36,000 47,000 B4,000 84,000 175,000
1000 ...t 4,000 36,000 18,000 58,000 W00 228,000 S0,0000 330,000

Total all—
1912

According to the foregoing, Bombay appears to show an in-
crease compared with last year in the week's receipts of 15,000
bales. Exports from all India ports record a loss of 18,000
bales during the week and since Sept. 1| show o decrease
of 3,000 bales.
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ALEXANDRIA RECEIPTS AND SHIPMENTS OF

COTTON.—Through arrangements made with Messrs.,
Choremi, Benachi & Co., of Boston and Alexandria, we
now receive a weekly cable of the movement of cotton af
Alexandria, Kgypt. The following are the receipts and
shipments for the past week and for the corresponding
week of the two previous yvears:

Alezandrin, Egypl,

1912, ‘
Lieeein Eu-r 4

1911. 1 1010.

chﬂpts (eants sr-,}
I'hls wee = 2 430,000
___‘-_hll_:u SHpt et 306,040

320,000
5y uld 180

420,000
4,339,031

|
This |
Weak.

7its | sinee |
Week. -SIJ'H 1.]

Since

| Since !|
ept, 1.

k. Sept. 1.

03,400/ Jm’m il
0 88,651 8,740 3 o1, 320
0 UH011| lh._.oﬂ i‘J urli) L1, a6
31,808 0l '0501|"9:200| 49,794
50,500(313,030! 131,250 239, ?n’-i| 1425001
Bgyptian bales welgh about 750 1hs.
The statement shows that the receipts for tha week wera
430,000 cantars and the foreign shipments 59,000 bales,
MANCHESTER MARKET.—Our report received by
cable fo-night from Manchester states that the market is
active for yarns and steady for shirtings. Spinners are con-
sidered to bo well under contract. We give the prices for
to-daygbelow and leaye those for previous weeks of this and
last year for comparison.

Irporis (bales)—

To Livespool e 0
To Manchester. . ... ),
To Continent and Iod i
Ta America

'I'ut-'ll_ CXPOPLE . oo
~ Noie.—A cantar is 99 Ihs,

1011.

’ 1012,
‘ BYf by, Shire= [Cot'n

Cot'ni
Mid
prs

| 8 by, Shirt-
thgs, commaon
I finest.,

a2y Cop
Twist. |

328 Cop ings, eownon Ak,
Ticisi. o finest, Upis

11. s d. 8. d.
oot
181 034 @ 10}
25 |07-16 & 103
Nov|
1| 9% 1054
0y 104
034 1074 |6
0 RN
IR

e a0l

SHIPPING NEWS. —.\q shown on a previous page, the
exports of cotton from the United States the past week have
reached 313,176 bales. The shipments in detail, as made
up from mail and telegraphio returns, are as follows;

Tolal bales,
NEW - YORK—Tao Live mul—[‘.lw 4—-(‘1*3110. 5,008 . . 5.068
To Havre—Nov. 3 ent, 2,540 upland,

Island: Tabor, 935 Ni‘lsnm, 2,000

Louisiane, 1,800
To ]‘iremt-.u-—-_l‘un. 29 ington, 52
To Genoa—Nov. 20—Adriatie, 1,874, Dec.

Plemonte, 3000 Taocermina, 50
To Naples—Nov. 29—Adrintic
To. Leghorn—Nov. 20—Calabrla, 300

GALVESTON—To Liverpool- —\m 20-—Waylarer, i

Dee. 4—Inutsford, 11,8 Dec. 5—Indisn, 18,17
Ta \!nnchﬁt«ruilu-e:. I.—(- nr de Larrinaga, 14,4904
To Hayre—Nov. 20—Sprioghurn, 13,732.__Ni

les, 11,631
To Bremen—Nov. 7—Earl of Oarrick, 8.308
To llmulmrp:—’\f V.. 20—Normannia, J zht;_

To Rotterdunm ov. 20—DBrodvale, 4,7
To Antwe r[y—’\m 20—NMorldian, 3, w“ __1)1.‘
ham Castle 142
-—Middle

'l‘o lem——lh o
0 Gar Nov. .‘in‘ﬁii‘[""l% 9.275
'i'[“xj\b (‘l'l“t' To Liverpoo BC, J——Dli'l'u.nr 7003, ..
I'o e, ';—l!ml hy, 12,7

Ayre—Nov. 30- Killdale, 10,195
PORT ;\li‘."l.‘llU[f.— T'o Bremen—bDee, t—Uazlewood, 9,000
—'\]ll'l'l‘lill.'l. 14,400

6008y @& ONG

5.7
b7
5.25
h.1u
h.ad
H.03

G168 11-16@ 936

6.03 53§ 5
6.70 8% 155
G758 B3 : Ee B0
. 0

&

.01 834 3
T.00 h':"i 41510 4

0 ,-]ri '.

D
li "ltl.i 16 @

5 |1 qt] q g 16 ;,r, tl,{-r' 1II_ 4 L B ill

NEW ORLEANS—To Liverpool—Died
To Manchester—Dee. 2—Nltonian,
TH Belfast—Dee, 2—Rathiin Head,
"o Hayre—Nov, 20—Caldergrove,
To Dréemen—Nov. 30—Therapia,
Prince, 5,717
To Antwerp—Nov. 20—Apoln, 1,101-
To (_rul,lwnlmm-—]}w H—Noruega, 100
To Christiania—Dec Noruezn, 100, .
onn—Dec. -Himnlala, 2498
'—lh\'. »r—] imalaia, 500
¥ —Dec. 5—Himalaln, 7
PENSAC OL.\ To Bremen—Nov. 40
BAVANNAHR—To Manchester—Nov. §
To Hayre—Novy 3!]—~lm~.| hrlll-:.‘

4,114
10,109
10,4440

1,101

100
100
2,405

"['
BRUNSWICL ¥
\VlLMIl\{-TUN—Tu Havre—2
BUHI‘I’JN 'i‘ulh(rpuul Nov,
451 e
]]A[.Tl'\[t)ll['- To Havre—Nov. 000.
To Bremen—Nov, d0—Neek
PHILADELPHIA—To Manchester—Nov. d0—Manghest
ner, 1,651 i}
To Hmnlmr\r-lhr 2 Prinz Oskar, 50. A0
SAN FRANCISCO—To Japan—Nov, 30— \lml,{.llh. 11,206 % 2005
PORT TOWNSEND—To Japun—Dee. 3—Sado Maru, I..i.m.... 1,465
.il.i.??ﬂ

)
20—Ivernis, 799

25— Clolambian, .ﬁU[II

The particulars of the foregoing shipments for the weel,
arranged in our usual form, are as follows:

Greal French  Gér- —Oth . Europe— Mex.,
B mﬁn. pr:r!s. nmrry Nuorth. \rmm. &e. Japan,

o 2.624

-.h11 ..n.th ll.a.-l 12,667 0,275

Texas Olty —_ - T.'.md 232 060 S
Port Arthur. . _ 008 i e
New Orleans._ 209,564 10,100 Iﬂ Iil) 1,301 3.784
Fensaeola - 21 s
Savanoah g 8,062 "l) lihfl
Brunswick * e “I 164 e
Wilrington. . __ 11,671 Sk e ~wSna
Hoston & e =
Draltinore . 000 1
Philadelphin - _ &0
San Francisco. . el
Port Townsend -

Total «-.-.-111,3

Todul.
16,07

---11,208
1.335
_--12,561 313176

’Uﬂ

.]e).

50 86,935 72,749 13,068

15,683

The exports to Japan since Sept. 1 have hoen 79,196 bales
from Pacific ports.

Cotton freights at New York the past weelk have been as
follows, quotations being in cents per 100 Ibs.:

Sal.
- 406545

Mun,
406045

Thurs.
A0 @45

Tues.
40645

Fri.
Liverpool oo AGEn A5
Muanchester ..
Havre

Bremaen
Hamburg
Antwerp

Ghent, via Antw
Tteval

Bareelonn

Wed.
A0@A45
' 45
5d Y
i 4!

45
o5 @ B0 45 @50
51 (1 BG a1 II" At

Trieste
Japan -
lombay

LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week’s sales, stocks, &e., at that
port:

o fili] 59 04
G0 (i1} 60 (1)

Noo. 15.
A1 0000
3,000
3000
2!!.(1["}
3, (100

105,000

L, 000

BOS, 000
1& 000

7,000
b DO
459,000

Nog.: 22,
A1, 0000
2,000
2,000
S0,0000
7000
107000
H21.,000
685,000
104,000
160,000 ‘ iR
H56.000 0,
a4 1,000 .'.z:j 000 2,000

Nap, 20,
45,000
&,000
2,000
1,000
16,000
117,000
H27,000 1,0

D, 15,
Hales of the week r,;‘:,nn'u
Of which speculators took
- Of which exportors took

. American

bales.

Al
yorts of the weolk
IN' 'n'llt‘ll \ﬂu rican.
Amount afloat.
OF which Amoeries

LIVERPOOL: STOCOK TAKING,
Decreaso: Egyptian, 1,1 African, (iS;
5,031 total decrease, 9.8 v 2000;
200; Total Increase, 2,265;

East Indian,
West Indian,

The tone of the Liverpool market for spots and futures
cach day of the past week and the daily elosing prices of
spot cotton have been as follows:

8 p-:r.t

\Iurlul-.
1315

Saturdajy, I I.‘mld'!r',i ] Twesday, | 1} rdnnd:uI Thurgday. * Friday.

Falr
binslness
diring

( Falr
i Dl Lihslness
Pive | dolng,

M Upl's. 7.00 7.01

A Talr
bualness
dolng.

LG

8,000
1,000

Crood
demand,

Gaod
demand,
03.090 02 .07

10,000
1.600

0,000
800

Hales ...
Spee.&exp,

4,000
500

8,000
GO0

10,000
1,000

steady
i points
tecting.

Bteady
1683 pia.
advance,

Slepdy
0 polnts
(eeling.

Quilat
1 point
decling.

|81y steady,
1662 pty,
deeline,

Futires.
Maorket |
opened |

Hteady
GER s,
ndvange,

CJulat
2053 ptu,
deeline.

Fugy
2681 pra,
decline.,

|‘ ery !Iua!yl Feyerish | Easy
12 pta, dee.| Sle@ibs (T 1014pts
toZpty. adv.! pts, ady. | decline,

Hteady
Jenfopts;
deatinge.

Market, {
4
| L3

The prices of futures at Liverpool for each day aregiven
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The prices are given in pence and 100ths.

Noy. 30. |
(i]

Dec, 6.

Thus, 6 90 means 6 00-100d.
Fri.

(124 4
. u m. peam.

| Momn. | Tues. 1 Wed, |'I‘Imrs.

125, 4 |124) 4 12K 4 J124| 4
(P, pm Pt puam. pam. pom. pang.,

Sat.

| -1:,‘

1214

Nov _||
.'\'uv,-U('u’:.|-
D =Jan.
Jan.-Fob_ ]
Feb-Mek
Meh~Apr.
;Jl‘.-l\ iy
May=June . _
.lunMnl.\f
Tuly-Aug. |-
Aug.-Hop,
Bap.~0ct |
Ocl.-Na :

b=l
o

b
A
~Fmi=ln=

IS St
AR e s,

T P b b L B e
s
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s

Lt ¥

S
(et e
i
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i 1190 N (11
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BREADSTUFFES.
Friday Night, December 6 1912,

Flour has mot with a moderate demand at. generally steady
prices. For the most part buyers adhere to the poliey of
purchasing from hand to mouth. Most of the Northwestern
mills, on the other hand, have had a botler business. This
applies both to Minneapolis and the inferior mills. The
production last week at Minneapolis, Duluth and Mil-
waukee was 493,340 barrels, against 473,180 in the provious
weok and 340,710 last year. The export business af the
Northwest has been noticeably better, especially in patents.

Wheat has shown a steadiness which has plainly discon-
certed the shorts. Not that the foreign markets have fur-
nished mueh éncouragement, though oceasionally they also
have exhibited streagih, But the tendeney has been towards
a decreased crop movement in the Southwest. Southwest-
ern prices have shown a tendency to rise. Kansas City is
said to have made large sales for export vin the Gulf of Mex-
ico. The Southwestern situation, in a word, has made
shorts uneasy and has encouraged buying for long account.
Omaha has reported a good export demand., Even in the
Northwest prices have been firmer; December at Minneapolis

tized for FRASER
//fraser.stlouisfed.org/
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hag reduced its discount under May, Though the North-
western receipts have continued large, they have shown a
slight tendeney to deercase. Duluth’s stocks within a week
have fallen off 5,103,000 bushels, and the inereage on the
Lakes was not so greal as had been expested.  The clearances
liave been large; On Dee, 2 they were 1,171,000 hushels.
That was certainly encouraging for a single day. Then the
increase in the visible supply was smaller than expected.
Fast of the Rockies it was 688,000 bushels, agninst 968,000
last year. The world’s shipments have been smaller, though
still comparatively liberal. France is importing foreign
wheat, freely for home consumption. Parts of India still
need rain, despife recent raing in gome sections. Ilaly is
still actively importing wheat. There is some deéerease in
the acreage of Roumdania. The quality of the German wheat
ig still rather poor. Thero is o large absorption of Amerian
wheat by our interior mills. 'The Kastern mills arve good buy-
ors. It is =said in some quarters that tha wield
of spring wheat in_ the Red River Valley has
been somewhat overestimated, In the middle of the
weele the foreign markets were stronger. Huropean stocks
arg nof inereasing materially. The consumption freads
closaly on the heels of production and importation.,  EKnoglish
aunthorities on the grain trade state that the Continental de-
mand has heen large enough and promises to continue suffi-
cient to absorh shipments, and therefore much apprehension
is. felt regarding future supplies, a8 winter stocks have, so
far, shown noacenmulation. 1t is added that while Germany
ig not buying to any extenl ot present, France has purchasad
more liberally than expeated, while Mediterranean countries
have also been good purchasers, largely of Danubian wheat.
Belgium has heen foreed to hecome a buyer of North Ameri-
can wheat. 'The Australian erop is estimated at 79,500,000
bushels, against 100,000,000 in 1911 and 102,197,000 in
1910.  On the otlier hand, an early peace seemg assured in
the Balkans. Russia's erop outlook is favorable. In most
ol India orop conditions are normal. The world’s stock de-
areased last week 1,795,000 hushels, against 3,926,000 in the
same week last year, The total world’s stoek is 199 450,000
bushels, against a stock last year of 198,930,000 bushels,
and the year before 194,014,000, whereas some months ago
the slock this year was much smallor than at the same time
in 1911, The deliveries on December contracts al Chicago
were stated al 1,500,000 bushels. 'The stoclk of contract
wheal there is only 4,823,000 hushels, against 9,958,000 a
year ago. To-day prices ended slightly higher.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK,
Mon. Tues. Wed., Thurs, Frl,
Noi 2 red. ... i 106 106 106 107 07
Decombor delivery inclevator . .. 8008 893§ 40 a1 a1y 0y
May delivery In clevator 0614 96 0k 06M DOdE 90N
DAILY OLOSING PRICES OF WHEAT RUTURES IN CHICAGO.
Snf.  Mon. Tues. Wed. Thurs., Fri.
Decemaber delivery it elevator cty. 814 84 S4ts SiM B4 81y
May dellvery [n eley DO3g 90 003 901 00 B0
July dellvery in’olovatos - 8814 BTN 8TH BTM BVis KT
Indian corn has been stronger, owing to wet weather at
the West, light receipts—receipts indeod much smaller than
expected—thesmallness of the available supply and, finally,
rather vigorous buying. December has shown conspicuous
strength, owing to the light arrivals and the smallness of
the country offerings. The small roceipts of themselves
have caused buying.  Shorts have bought freely. So have
some large clovator interests.  Professional traders at Chi-
cago have taken the long side. There has Lhoen some demand
for export, January shipment. There are those who look
for a good export demand this scason. Decomber has sold
ab & noteworthy premium over May, sonething which has
excited much interest, The December deliverics were only
15,000 bushels. To-day prices declined, owing to better
weather.
DAILY CLOSING PRICES OF NO, 2 MIXED CORN IN NEW YORIK.
Sat.  Man, Tues, Wed. Thurs, Fri.

Clash eorn ("Ls.;\lmu. Nom. Nom, Nom. Nom, Noni,
December dollvery in elovator. . Nom, Nom, Nom. Noor, Nom. Noni,

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sat,  Mon, Tues: Wed, Thurs., Fri.
484 483 4935 1

Sal
ela. ]{IJI

December dallvery In elevator els. 4775 H i £
May dolivery In clevistor 481§ aBly A8 4RAT A8NE
July qaelivery o elevator. .. ... 405 404 408 4015 4014

Oats have heen firm under the stimulus of light receipts
and small stocks, the firmness of corn and buying by influ-
ential intercsts af Chieago. The deliveries on December
confracts there were 240,000 bushels.  The stock of ¢ontract
oats at Chicago is only 280,000 bushels, acainst 2,042,000

200154 35
A4 0005 4 206
0 200 6 60
- 3 03@ 4 05
- 4.006h 4 70

Nominal

4 year ago. On the other hand, the country seemsmore
lina, 0o, is the largest on record, There was large selling
of May in Chicago af one time at 33¢.  Yat both cash and
closed steady.
DAILY CLOSING PRICES OF OATS IN NEW YORIK.
Sat. Wed. Thur
Standards . ... ota. 3 d{‘a 3T
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,
Sal. Muon. Thues, Wed, Thurs., Fri
December delivery in elevator ots. ¥ o8l 4 1 ]
323 3284 93 0 §ard 437 a3
July dellyory in elovator.....o.o- 3235 32% 334 330 2334 33 M
FLOUR.
Winter patents - Babln 040 Kansas clears, sacks. . -
Winter stralghts - - & BOim 4 70| City patenty
Spring patents. ... ... 4 bogy 4 70 Graham flour
Spring stralghts 306H 4 80

disposed fo sell at the recent adyance. The erop of Argen-
December oats have been noticeably strong. To-day oats
] Aliin. i m{'.!“. 3700 "hurs.
dT@aTle 370137 @374
No. 2 white.—-—...- 38 a8 3-‘!‘/&“ 3?_%!"*; -
3 31% alid als 321
May deliyery (i vlevator 38 i 4a . 4 ]
Winter, low grades. .. .83 6083 05| Kansas stialghits, suoks. §4
Winter cleirs 250D A 30| lye Mour ..., .
Springolears. ... ... ._ 4 206p 4 30

GRAIN,
Corn, per bushel—
No. 2

Wheat, por bushel—t, o, b.
N.Spring, No. 1, new. __ .30 053{
N- Spring, No. 2, new, ... *om, | Steamer G0 35
Hed winter, No. 2, new. .. 1 07 o[ N Thnsie S S c.Lf. Nominal
Hard winter, No. 2______~ 984! Rye, per bushel—

Oats, per bushel, new— Cents No, 2. Pt s Ga o5
Stamdards A8 | State & Pennsylvania. naoi
N, 2, white, nom, | Barley—Malting
No. 3 34|

Cenis.
elevator Nominal

. The statements of the movement of breadstuffs to market
indieated below are prepared by us from figures collected by
the New York Produce Exchange. The receipt at Wostern
lake and river ports for the week onding last Saturday and
sinco August 1 for each of the last three years have been:

Reeelpes -u‘—! Flowr, | Wheat, |

| il LU
Chieago. . | 170,125
M llwaukes - 6,600
Dulath, . . 20
Minneapolls.
Toledo. ...
Dotrolt -
Clevelantd, -
Bt. Loula..
Feorln .
Kungas Clt
Omaha.... .|

1,001,550
inl ,l‘.ljul

1,986,200 742,000
160,200 405,300
08 510,417
o i} 208,330
25,504 A
37,660
123,000 -3
a67.000 1 I;a.nnr)l 7,700
161 Gk RGO 2,100
14,700 A,

81,000
6,000
64,550
180,200

145,000,
4,088 000
-L.'-‘\f.‘..’hlll

412,000/

8,000/

32,000

all, a0

ST 000,

TO5.000

240,000/

106,050
150, 100
50400
40,000
406,470
201,567
177,000
151,031

1,607,028
4,625,704/
030,735

5,000

440,040
235,105
105,219

Tat. wk. 12,
Bamewk, "Il
Hame wk. "10

36,664| 5,372

336,66 2,081,152
B0LAB  4]050]7 2,716,656 1,985,871

I

| .

| 0,629,520 154,858,008! 54,600,928 104,044 68842, 765,330 0,370,042
3,768,690 114,153,808 57,840,066 61,010,281 30,708,661 4,710,554
0,650,543 Iﬂil,ﬁi.li.vl?u_ 62,400,216 _8S.t'i&i..‘ii;?"li2.320‘?70'2.653.832

Total raceipts of flour and grain at the seaboard ports for
the week ended Nov. 30 1012 follow:

Flowr, W hear,
bz, bush,
1,444,000

H 14

Curn, Oals,
fksh, Brieshy

1250 7.676

Barley,
1]

Recelplt at— Bk,
358,275
1 .

Now York
Loston .. 4 ,
Philadelphia ... 347 : 22,
nalehmiore. 45,36 'L, 01,532
Now Orleans *.. 76,100
Galveston 30,000
Montreal .. .~
Bt Jobn . al-..
Port Arthur... ..

]
18,001
133,348

Total week 1012 ¥ a7 2,213,122 558,238
Bince Jan, 1 1012.16,085,024 135,591,083 31,585 T2,178,034 0785040
Week 1081, ... .. 261,700 3,366,440 arl, g 641,523 265,746
Blnce Jan. 11911 17,733,111 87,958,608 61,814,072 44,240,810 4558,100 070,774

* Itecelpts o not Inelude eraln passing through
on through bills of lading,

New Orleans for forelgn, ports

The exports from the several seaboard ports for the weok
ending Nov. 30 are shown in the annexed statement:

Flowr, ars, Barley,
bibls. triueh, . bush,
N70.847 17,640 115,040

» 50,000
433,052 1,110,435
3 455,000 A 3,000 e I
Galvesaton, R44,000 E T Ty I
Montreal . ... .. 1,301,000 32,000 217,000
Port Arthur 245,000 T x = e
Bt . John, N B - 128,000 " i i

Carn,
Erports from— busk,
New York -.
Boston
Ehitadel phis
Baltimare.
Now Orleana

44,002 264,017
170,214 209,955

Total week. ... 5,005,288
Weelk 1011, . .3,571,4338

1,086,252 49,640 332,010
74

1,057

The destination of these exports for the week and since
July 1 1912 is as below:

Floir —LCore————

Sinee
Wesk July 1
Now, 30,

Sirece

= July 1

Frparis for week and Now. 30, W12, Noe. 30,

Slace July L fo— by, bbis brish.

Unitod Kingdom, . 130,082 2 038,110 2 469 6825

Continent = u V04 45T S0 2305,003

Bou. & Cent, Amer. 11,9400 5 —= Pl
Wost Indlos . - 10,R35 —

Hrit, Nor. Am, Cols; ,

Other Countrios. . 115,860

Wieek Week

138,535,603
S05.425 [
52,235 17,000
i 3 252
170,000 b
Taotal

s 50 5,005,288
Totl 1911

10 3,571,433

70,271 408
41,855,400

AP 44,000 1,325,112
170,214 10,513,273

The world's shipments of wheat and corn for the woek
ending Nov. 30 1912 and sinee July 1 1912 and 1911 are shown
in the following:

| Wheat, |
1912, |

Corn.

1014, |

Erports. | 1011, | 1911.
Since
July I,

Week, |
Noe; 30, |

Sinee, Hinze. Week,
Juty 1. July 1. |iNor. 30, I

[awsheir, | mners. | musnets, | Bushets,
North Atner, 6,588,000/ 108,410,000 78,002,000  B0,000 495, 000|
Ritsala ... .|2 00T 62,083,000/ 45,540,000  43,000; 5,6
Danube . ’ 00| 31,183,000] 30,017,000{ 44,0000 8,752
|

Fince
July 1

Rushels, Rushels,
8,752,000
10,708,000
. | [ | i 29,00
Argenting _ . 0 30,035.0000 21,000,000,3,545,000,129, &0
AuAtealis . oo i 10,008,0001 20,160,000 ... |
Indls 5,112,000/ 20,642,000/
Otl, countr.y 3,500,000 4,501,000|

f

_Total ......| 12720000275,420,000' 225,968,000 3,762,000:144,706,000 55,009,000
The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows:

Whent.

United. | |
Kingdom. | Continens .|

Carn,

Uniled

Total, Kingdom, | Comtinent,

Total,

Huishetr, | Bushels, | Bushels. | Bushels, | Bushets. | Bushels,
Nov. 30 1912_. 120,525 000! 15,120,000{38,45,000/12,253,000. 15, 105,000(30.358,000
Nov. 29 19127 131,120,000, 18.856,000'30,078,0001 12.640,000/21 233 000/32 873 000
Dee. 2 1011271327112,000(10068,000/33,080,000] 2,852,000| 2,003.000| 5.574 000
Dee. 3 I.Dlo,.“ﬁ.'.}‘u,fm 22,528,000 08, 7T08,000" 0,588,000 13,076,000 20,204,000

Ditized for FRASER
p://fraser.stlouisfed.org/
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The visible supply of grain, comprising the stocks in
granary at principal points of accumulation ab lake and
geaboard ports Nov. 30 1912, was as follows:

UNITED STATES GRAIN S8TOOKS,
Amer Bonded. Amer, Amer Bonded, Amer, Amer . Bonded
Wheat, Wheat, Corh. Oats. Oats.  Rye. Barley, Barley.
In Thousunds— bl . bush, Dbush. bdush, bush, bush. bush.
New York ‘1.-I-:;.’ 337 04 1,741 20 45 421 05
. F ] S R e o S
122

Biston .. o o 27 3
Philladelph 1861 SSias e et
Raltlmors .. 1,814 110 &0
New Orleans 166 e
Galveston -
Buffialag ..
Fololo.

Dintrolt

'233
2

830

1,615

ot i = b P
Chigago - i ek L3 105
Milwaukes i 40 = 253
Diijuth _. se A5 = £ 08
Minneapolls 18 < 06l
20

szr io
=70
250

1 ,-‘<'H‘_¢ 4,131

1,040 4,174

1,348 4,210

507 1,840

Fao s
Indinnapolls
Omaha -

On Lakes ...

78
724

Total Nov. 30 1012. _55,800

Total Nov. 23 1012_ 55,360

Totul Dec, 2 1011_.60,0458

Totil Dec. 3 1910..42,000

CANADIAN

Conadinn Bonded

Wheat, Wheat,

In Thousands— bush. - fmesh.
Montreal 88
Ft.Willam & Pt. Arthue 8,875
Otber Canndinn. ... .. 7,652

i.0562
Totnl Nov, 30 1012._15,215
Total Naov. 23 1012_ 18,936
Total Deo. 2 1011._ 9,287 v
Taotsl Deo, 3 1010..10,219 Fa 2 1,453
BUMMARY,
Ronudeid
Wheat.
In Thousandi— hukh.  buvh.
Amerienn $,962° 2,526
Canadian 3o 10

3002 2,
1.442 1,
2,
1;

3,002
1,442

10,774
12,001
20,315
16,768
GRAIN STOCKS.
Canadion  Bonded
Corn. ' Ogs.  Ouls,
bush, bush. bugh,

Banded
Rarley
[

Cunuillan
Rye. Buarley
bush, bush,

24

Honded
Wheat. Harley.

ftish

Giaga,
bush,
10,774
&,770

Rire, Barley,
bush

Corn.

16,544

Total Nav. 5
1 17,329
1
.

Talal Nov. 2;
Total Dee,
Tatal Dee.

%1
il
Bl 25,2
i

11
5 17,211

2
b
L
§

THE DRY GOODS TRADE.
New York, Friday Night, Dec. 6 1912,

Dry goods markets confinue active, with {}rices firm.
Despite the unseasonably mild weather which is  being
oxrvriencvd, retail trade is active and a very satisfactory
holiday business is expected. There is a pronounced short-
age on all the most desirable fabrics which keeps prices
on the upward trend, and mills are sufficiemtly well booked
to insure their full eperation well into the coming year.
Consequently, it is quite unlikely that there will be any
shading of values in the near future, even if there should
be a slump in raw material or a temporary lull in the demand.
Buyers of cotton goods are closely following the raw material
gittiation and in some cases are showing greater hesitaney,
owing to the easier tendency in the price of the staple.
Stocks are exceedingly low in all hands and manufacturers
claim that they cannot meet the deliveries which buyers
are demanding, Jobbers who have covered their roquire-
ments through the first two months of the new year are now
becoming anxious about receiving the supplies propmptly
as the roods which are arriving now are in most instances
a month or so overdue. The scareity of yarn supplies and
the steady upward tendency in prices is eausing' manu-
facturers to figure on even higher values for cotton goods
during the first quarter of the new year. Weavers have been
caught badly short of yarn supplies and find it extremely
difficult to induce spinners to accept business for delivery
into the future at present levels. Dealors are likewise
eleaned up and spot supplies are very searce. Dress goods
markets are active, with buyers very short of goods, and
badly in need ol additional supplies with which to complete
their fall and winter lines. Retail stocks are exhaustod and
jobbers and cutters-up eannot Fut sufficient goods from mills
to meet requirements. The latter are so heavily booked
that it is quite impossible for them to eateh up on deliveries,
being so severely handicapped for want of labor. In men’s
wenr, interest centers in the fall season of 1913. Chin-
chillas are receiving the most attention and these goods are
expected to be as popular next fall, if not more so, than this
season, Several lines of fancy overcoatings and suitings
already opened show advanees of from 10 fto 15 per cenf
while the new lines of chinchillas are expected to show a
greater  inmerease.

DOMESTIC COTTON GOODS.—The exports of cotion
goods from this port for the week ending Nov. 30 were 4,658
packages, valued at $367,356, their destination being to the
points specified in the table below:

New York to Nop. 30.
Gireat Britain .
Other Europea

Week.
10
54

320

cn
-

_HalD
-
=l
oot e
SRtk

Contral  America
HSouth Amoerica. ..
Othier conntries. s o o

S

40,316
313,607

350,688 3,383

//fraser.stlouisfed.org/

The value of these New York exports since Jan. 1 has been
$23,755,080 in 1912, against 822,645,919 in 1911,

While markets for domestie cottons continuo to display
steadiness, there appears to be an inereasing disposition
among merchants to oporate along more consorvutive lines
than heretofore. This caution is no doubt due to the tighter
money rates, as with steadily advancing prices merchants
are beginning to wonder how they aregoing to securd suf-
ficient funds to finance the expanding prosperity for the
long pull. During the week one of the leading lines of
shirbings as well as a line of bleached eottons were marked
up Ye. a yard. Mail orders received confirm the fact that
there is a steady demand for goods in all the various seetions
of the eountry and that stoeks in dealors’ hands are light.
Fresh orders are coming forward for additional supplies of
goods whieh will be needed during the early months of next
vear, both bleached and brown goods selling well. Manu-
facturers, however, in many instances, as a result of their
sold-up condition, are unable to meet the deliveries asked
for, and it is reported that a number of Liouges are refusing
to book further business, particularly on such goods as
ducks, heavy sheetings and tickings, Many dealers aroe
badly in need of supplies and, notwithstanding the fact that
they ave willing to pay full marvket values, are unable o
obtain enough to meet their requirements. Print cloths
have been less active during the week ns buyers lluvt)mip-
plied many of their wants for the time being, Pricesremain
stoady, with gray goods, 881s-inch standard, quoted atb
534 to 5lae.

WOOLEN GOODS.—A seasonable demand is noted for
men's wear and dress goods, orders coming in nicely from all
sections. Spot demand for dress roods 12 aetive, but busi-
ness is hampered by the searcily of supplies of ‘the most-
wanted fabries, Considerable inquiry is reported regarding
prices on men's wear for the fall of 1913, when the new lines
are formally opened, but so far only tentative figures have
been named.

FOREIGN DRY GOODS.—Linen markets continue firm
and aetive influenced by news from abrond, Aceording
to reliable advices, leading manufacturers on the other side
are booked to their full capacity with business for the next
three or four months. Dress linens are in good demand for
spring delivery, while housekeepings are also selling well.
Burlaps have not developed any new feature during the
week, business continuing fair and goods in light supply.
Lightweights are quoted at 6.75¢. and heavyweights ab
§.80¢.

Importations and Warehouse Withdrawals of Dry Goods

The importations and warehouse withdrawals of dry goods
at this port for the week ending Nov. 30 1912 and since
Jan. 1 1912, and for the corresponding periods of last year,
were as follows:

[ A =N
1= s =

o
2

3,171,405

7
(]
26,365,040

35
7

76,96

675,682

Value.
6,754,9
3,201 35T
3,806,611

4,9

,

4

81
217,906
34,376 10,734,350
8,884
22,660

Since Jan. 1 1911,
439 122,538

34,5586

34,856 10,2
9,285

24,332

643,408 127,196
2

Pkys.
63,210
]
443,124 10
14,514

202,981

6,225 1,827,545 443,124 103,291,357

138,58

a3

2
016

8
47 130,85l
03,842

1,827.545 443,124 103,201.:

5.83

i

113,345
65,099
263,320

53,618
S

G
2

93
570,176

Valus.
3
421,502
432,953
216,2
b
7
2,381,163 661,030 130,046,333

5
1.8

9

Week Ending
604
1,767

Dec. 2 1011.

269
816
135
328
982
8,755
2,183

2,530
6,225

Pkgs.
486
6,225

2,2¢
1.07

59

32,150

O
7

11,

786,9
3,218,835
8,232,776
4,567,864

28,328,607

2,289,764 483,741 111,910,581

5,241,840

3,887.161
27,160,413

41 111,910,581

3,254,738
701,196 139,070,084

Valus.
3
8,821,502

718,583 135.624 39,175,950
3

13.608,035
483,741 111,910,581
3,862,501
11,123,074

WAREHOUSE WITHDRAWALS THROWN UPON THE MAREET.

Manufactures of—

29,722,164
20,581,000

34

8,452
20,019
7
8,219
23,592

Since Jan. 1 1912,
097,673 130,203

Phys.
33,189

72,545
101,
14,734
34,95
14,410
36.473

126,802
503

138,299
2

217,455

483,

H87
2,289,764
69,503
208,764

124,422
T54.580

95,205
614,087

405,486

o

39,708
217,695
60,992
124,267
540,425
2,280,764
129,011
111,514

Value.
s
2 003,551 603,244 140,230,188 5408 2,408,721 646,105 129,656,397

RED.FOR WAREHOUSE DURING SAME PERIOD.

2,830,180

SSé

Week Ending
Entered for consumption. . 9,00

Noe. 30 1912,

FPkys.

446

Collan e e A
140
41
153
618

251
BHbi2
300
549
658

1,760
2,089

a9

NTERED FOR CONSUMPTION FOR THE WEEK AND SINCE JAN. 1 1812 AND 1811.
IMPORTS ENTE

Total imports. - - e e oo 11,377

Tofal o= AT

Entered for consumption-- 9,007

Miscellaneous_ - _-—__

P s e S e~ =~

Bk ==

Total marketed. ——..._._11,852
F e s P

Woak s S e

-

e T L n Y A
L

Ot e e OO
Miscellaneous_ .- ——--—— 1,303

Total withdrawals

ol o e e e
L e e
Miscellaneous_ - - - ——---
] I e e R
e e S s e
I e
e e

Manufactures of—

Manufactures of—

IMPORTS
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MUNICIPAL BOND SALES IN NOVEMBER.

There was quite a falling off last month in the supply of
new issues of munmp.:l bonds in this eountry, the total
sales aggregating only §9, 402,519, whieh is the smallest
monthly oufput ginece November 1907. Only a few offer-
ings of large issues took place. Our records also show that
practically all of the bonds put on the market were readily
absorbed.

In this we are referring fo new boud issues of a perma~

nent character put out in the United States. The total
of all loans of cvery character and deseription put out
in November is £37,046,467, consisting of $9,402,519 per-
manent  bond issues, uhmdv roferred lu ‘51.) 439,164
temporary loans, £5,000,000 general fund bonds of Now
York City, £300,000 general fund bonds of Baltimore, Md.
and 87,504,784 debentures igsued by places in the Dominion
of Canada. In the following we furnich a comparison of all
th various forms of obligations put out in November dur-
ing the last five years:

1012, 1011. 1010, 1900,

5 3 8 5 8

B9, 0,402,510 10,738,013 21,450,351 18,000,655 28,427,304
V47 20,080,720 13,055,006 20,740,150
2,451,665 3,777,796 8,777,420
3,000,000 e

1908.

Permanent loans (U,

Temporary loans (U, 5.).15,4380, 164 1000

Canadian loans (perm’t). 7,504,784 3,052,740

Gien. fund bonds (8, Y,C.) 5,000,000

Genersl fund bonds (Bal-
tmore, Md.y..——..... 300,000

47,646,467 42,004,200 46,047,726 30,042,447 52,053,883

Total

The number of municipalities emitting bonds and the num-
ber of separate issues made during November 1912 were 209
aud 266, respectively. This contrasts with 384 and 517 for
October 1912 and with 291 and 371 for November 1911.

For comparative purposes we add the following table,
showing the u;,;.:rn;,.utl for November and the cdleven mont hs
for a gerios of years:

Minih
Novembor,
£0,402,510
1 ﬂ.?ﬂ-!i.ﬂl'.l

For the
Eleven  Aos,
$352,805,040 1 1901
3110,830,504 | 1900 - 123,672,311
254,414,000 | T 5 114, 131,780
307,673,842 1808 = 28 ;.?73 i
285,747,250 5 120,128,531
213,024,703 06,531,773
180,483,172 A 105,475,820
174,525,430 1894 __10 4,540,580 103,680,851
240,810,161 H .= 7.400,770 0,114,700
14 lll,&?ﬁ 138,780,253 | 1502 5.]?6.!}]‘3 80,520,200
13,728,403 130,896,772

In the following table we give o list of Noyvember loans to
the amotint of §9,402,519 issued by 209 municipalities. In
the case of each loan reference is made to the page in the
“Chronicla where an account of the sale is given.

NOVEMBER BOND SALES,
Rate.  Maturity.

Manth
Novenber,
sﬂ Ilh‘l 14 -1.

For the
Elevin: Mos,
£110,002,343

- 12,511,560
© 05,888,207
WBOT,600

Amotnt. Price.
0,000
A0,000 y100)
840,000 1
6,040

Nome.

_Aberdaon, Wish .- _

4 A\;E"l‘]{'"“l""' Hal
- -aHigheny L
Allen Counl,
pe Asnhrabndn €
; ~Ashro bk
oi n..:\um:»m s
U Algustn, G,

by, Ohio o
1y, Ohlo.

l'.] 27
1920-1927

1015-1922 0010

00,10
00,66
00

00.20
00.72
00, ’H
0o

Lo Avilla, Ind.
46- - Babylon, N Y-
_Dallston Sps, N, Y
2 Barkdale, Wis
ja2.  Bedford, Indo.

486 . Beloville Sehg Dist., N,
!‘:h._l!ulllt). Mness, (2 lwum)
Big Fork Sch. Dist., Mont. - .
llhhn[n Clal, (5ssues) oo 2
Hl, ~Bloom Twp., Ohlo
b lh-.ll.m.\u-»l.nn. Uhlu Ao
4807 Buffalo, N
ARG _Bufialo, N.Y
As6.  Baffalo, N ‘1'_
850. . Buffalo, N.
059 Burlingame 'w1|
i--!--llllrlnu. Ollo. .-
422

34
1913-1026
dmz{»wz»’

“alo1g
19153-1922
1913-1942
l'JlJ-]'J«H

1037

uton Sch, Dist,,

14 lodir Falls, Tows.

1280, Clelina, Onhlo.

1280 - Chatipadgn. County, Ol0--.. 4

1962
1017, 22827
1022-1931

23, l?ﬂl) 00,138

Name. Rate,
~Chattanooga, Tenn., (2 isues)_ 6
-Chicopes, Mass. . 4
Ohic

~Oincinnali, 1
Ll 1
1

423 Cincinnati,
423 _Oincinnati. Ohlo.
5560..Clayton, No. Carc M
H69__Qlifton arge, Va (1]
A87 .. Conrad, Monbt.._=____ 6
1487 . _Cuyahoga County, Ohio i'f
1487 __Cnyahoga County, Ohlo
G680 .- Dade County, Mo, (2 i
Sd6. cDarby Township, 1'a
:?H‘J_.I)ﬂ\fl[‘:\is County, Ind
?,_IJ' er Parlc, Ullh) «
=-Dotroft, Mich o
< Doerun, Ga o
.Dover Sch. Dist., Ohlo.
-Dunmore Sch. l)l~u. Pa.
A Durant, Olda. (2 {ssues)
423 Emid, Okls
487 - . Euelld, Hhiu (6 1ssu
250 _I".\.lnhl.nu. T
487 . . Iverott, Muass
BELE
1.

«m,

~Frankiin, Mass
Frederickshurg,
i redericktown; Mo, ..
Fremong, Ohlo___
_Fullerton, Cal
-Gloucestar Co., N.
.jtiﬂ _Grand Island, Neb
424_ - Grant Co. 8. D. No. 12,
424 __Hanford Bch. Dist., Cal
346. - Harrison County, Miss. .
280, . Haverhill, Mass
2859, - Haverhill, ’\I'a-z-ﬂ
1424 _Herrin Co., H. &34
1660 - . Highland Plk. ‘-h'h. l)ist « Mich 4
1487 - Hillsboro, Texas_
280 - Hirnm 'l'l\']). Sch. Dist., Ohlo.
424 - _Holyoke, Mnss .

_Honey Lako Sch. Dist., Cal_. 7
424__Hope, No. Dal [;
600, -Hudson, tlmu_ =
424 _ _Jamestown, N. Y
424 _ _Inmestown, N.

Johnson Co, D, Dy, No.1,

~RKenton, Ohlo

_Kirkland, N.

_Laoo Placid, IN. ‘l
akewood, Ohio (11 zsues
,mwnwurlh, Kan. (2 lwuw)_ i
Abby, Mont <o ..

Lima, Ohlo. .
Lincoln, Neb,
424 . _Lincoln Co, §.
424 . . Lineville, Iown
561 . Littlgton, Miss
Y e .owml, Mass_ .
d47. . Lyon Co, 5. D,
200_. 5 ¥
200 - Madison, Ind.__ . _

347. _Mansfield, Ohlo. -

488 _ _Marion, Ohio

290. . Marion County, Ohlo....

200 . _Marion County, Ohlo. ..

426 -Marshalllown, Town..
aryville, Mo . .
ason Co. 8, Do No. uu.\\"a.~l1.
edina, Olfo. . ..
edina County, Ohio
eloland *-’.t'h. Dia., On
eridian, Miss. {"-' llﬁuu’;'r
2 ericlian, Miss .- .

25 _Meridian, Miss _

88 Muerrill,

425 . Minneapolis, Minn

561 . . Monmouth, Ore. . ...~ l
561 . .Montgomery Connty, Ohlo- .
Morrow Cdunty, Ohio {3 iss.).
pscow, Tdabo

ount Clements, Mich.
ount Vernon,

uskegon Hclghts, Mich_
.. Nasghville, Ga

8N._New Castle County, Del 4
425  New Haven, Conn. (2 Issues)_ «
fil . Now York City... 3
47 .. No. Tonawanda, N

47 .- Norwoed, Ohlo oo

117 _Oalkley, Ohlo (5 Issucs) -

A7 - ,Onk]o Ohio (2 Iwu'u;

G447 . -Onta Cal. (2 issuoes

426 Uwumnun. Minn

26. . Palmyras, Mu s
88 Pease l‘\-\]la

47 .. Pelham ( o\.m]

No. 1,
34 i?..Pﬂmbﬂrvillu l.'lhi( N
200 Peru l‘nwmhikj Ohin
Pleasantville,
89 - Port Austing ) ll(:h-
48!] «<Portland, Ore.....

480, . Portland, Ore._.
426 - l’nru(mr)l.u ll. O
l%umry. ]
Randolph, N
Ronsselaer Count
Iensselacr Qounty, N. Y
Roanoke, Va

562 .. Rockfard, Ohlo. .o o oo oae
345_ _Sablue Co, Com. 8,10, 1;.'1‘0-;-
200, .8t. Paul, Minn.
489. _Salom, Uru._._
14580. .8an Die
AR . _Sanger Seh.

(i aratoga Sch. D
: aybrook Twz) 8, 1., Ohio---
340, .8chenectady -mm;u N: XY d)
420 _8outh Orangs Tw {l N.J= 1
ARY . ‘inrlu}.l'l--hl lll.. Pleasure Drive

& TParlk

1349, _Hpringtield, Uhiu (3 Issucs) ... 4
1662 -Springfield, Ohlo_ . ..
lun._sn-nbumlllv Ohlo (2 l-sues)._
1480 -Sulphur Springs, Texas. ...
1340 ._.hmmy-‘ido hrh i‘liht.. Calos=
16622
480

4 Issues,

)
. No.b6, Wash.

No. 0, Neyv-

488N
20021

b -i?._\

AR SS:

iy

" %

ol

-

Tacoma 8. Do No. 81, Wash. . 4
“Tallabatehis County, Miss. .
7..Toxns (48 lssues). . ...

450 'I‘-:dmvhupl Cal

449 . . Topoka, 1.
J400- _Townsond Twp.
S, Utlea, N. Y.
UL Utien, N. Y

400 Vmuh'l‘hlrrg Count
400, -Ventnor Clty, N.

429 _Yinton County, Ohlo.
429 Warren, Ohlo__ ... __
AD0 - Warsaw, Tnd ...
499" " Washington County, Pa
450 . Webster Uivy, Town <
1360. . Welllngton, Ohlo.

o e =l ]

Ohio__ 7

) R

‘8.0,
(3 lssu

\ff.t.m iy
-l‘nlﬁ
016G
)3

1_
45
4
{M

l
1
1
1
d1927-

1015-

4i5__ 1914~
‘1

1913-1930
1913-18927

19 1042
d1017-1922
1942

d1022-1937
1912-1817

iuig
alBha

1952
1014-1922
THgd

1018
1918-1957

1014- Itilf‘n
1969
1918-1920

; d1017-1032

Amount.

1 ﬂl] ( iﬂﬂ

000
60,000
180,000
80,000
3,000

9.905
47,000

50,000
]i\ 100

2!},000
24,000
3,000

12,000
2,500
15

15,000
10,000
zlj ‘)f
l'li']
25.0{}0

600
.12 F:l]l.l
3

18,590
14,205

33,000
3,000

gk

15,000

Pr!ce.
101
HIU iI'J
102,38
103.18
101,003

w100

02,560
00.605
02,678
13,40

$#100.20

100.159
100.680

100
100.622
00

0
100,034

=3

2o

2
=1

g23bs

4.10%

ﬂﬂ
01
00
0N1.38

00,650

104
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Pag:.'. Namae, Rate, Amount,
1563. . White County, Ind. (f issues). 434
A90_ . Whitman Co. 83, D

Mulurity.
: 30,
1490 W

45, Wash_ 514 J1013-102 8,000
1913-192; 63,660

1

5

Prica.
100

o

100
101.25
0,500

1,600 103,806
50,000 10192
1:500 100

=1 1= 151

1429. . Yakimn Co. 8, 1. 08, Wash__
1429 Yaldma Co, 8. D, 00, Wash__ 3,000 100
1429 _ _Yonkers, N. Y. (2 lsstes) 44 y 20,000
1429, _Yonkers, N. Y. (2 [ssues) ____ 414 24 30,0007 100,573
420, Yonkers, N, Y 414 3100 H.rJUl}l
1429 . Yonkeps, N. Y 415 3-1924 12,000}
350 _Yuma Co, H. 8. D., Ariz____ & al 927 40,000
T'otal bond sales for November 1012 (209 municipali- ———
tles, covering 200 separate lssues) .. ______ . k59,402,519

o Averagoe date of maturity. o Subject to call in and after the earllep
year and wature in the later year. & Not including $15.430, 164 of tem-
parary loans reported, and which do not belong in the lst.  z Taken by
sinking fund as an investmont, y And other considerations.

REVISED TOTALS FOR PREYIOUS MONTIIS,

Tho following items included in our totals for previous
months should be eliminated from the same. We give the
page number of the issue of our paper in which the reasons
for these eliminations may be found.

Tage. Name of Municipalily.

421 _Ashley, Ohio (September list)

660._Dade County, Mo. (July list)_.__________________
423__Glen County High Sch. Dist., Cal. (September list)
J46__Gold Hill, Ore. (January Hse) . ... ___

561. . Loog Heach School Dist., Cal. (June lst) -
561._Lowell, Mass. (October list). .

562_ North Dansville 3, D, N. Y (Sapt. lis

426 . Owatonna, Minn, (August Hst). ... .. _____ mF

100,668

Amount.
88,051

AT 000
SO0
25,000

-ea= 100,000
- ‘21,825
32,000
20,000

Wao have also learned of the following additional sales for
previous months:

Page. Name, Rate,  Maturity.
A6 . Canton, Ohlo (Sept.) (4 sSues) 415

422, .Canyon Oity, Ore. .. - .. _...

22 __Chautanqua County, N. Y_._ 414

360, . Elizabeth, N. J 4

J46_ _Flemington Beh. Dist,, W. Va. #

48 Fort Lauderdale, Fla, (3 Issues) 6

6. Guymon, Okla

47. . Hancock County, Ohlo (6 Iss.) 5

46 Higginsville, Moo .__.....__ §

24._ Indiava (19 issues) . y

Kansas (6 issues)

Little Rock, Arle_ ...

'ulldntlchurg, Inge=cass
Millburn Twp. 8, D., N
Mills County, Texns. . .
Minnesots (16 issues)

Amount.
$37.700

10)5.58
100.3375

11033
farious

1013-1018

1017 & 1922

«ea VAL,

1A DA En

-

~Montague ...nur:t{‘ Texna_.
North Dakota (8 issues).
-Pemiscott Co. Dr.D.No.8, Mo,
Portage Township, Mich...__ 5
348 Redrield, So. Dal
4. _San Benito Dr, Dist., Tetns. _
62_ _Seattle, Wash, (3 [ssues)
49__Bouth Haven Twp., Mich
Hbd__Spokane, Wash __ ...
427 Tacomn, Wash, (5 Issues)____ 7
4490, . Tlllamook 8. 1., Ore. (A]_;;rll).
349 _Titus County Com. Sch, Dists,,
Toxas (2 [ssues) 5
13560, - Valley Co. 8, D. No. 71, Neb_ 5
1350 Warren County, Miss_____.__ b
1420 . Zanesville, Ohio 1

All the above sales (except as indieated) are for October.
These additional October issues will make the total sales (not
including temporary loans) for that month 226,789,199,

DERBENTURES S80LD BY CANADIAN MUNICIPALITIES IN
NOVEMBER.

Page. Narie, Rate.
BB AT o vre s aasrsinaa 4

491 .Camrode, Alta

663 . .Canora, Nask. (3 fssues). ...

481 _Chinguscousy Twp., Ont

663 - Halleyburg, Ons.

430, Lethbridge, Alta

401 . Mealford, Ont

664 _ . Mulville, Sask. (3 Issu

491 Mount Foreat, Ont._

B804 .Now Westminster, I, O.._.

664 Niagora Falls, Ont_ .. ... ...

341 . .North Toronto, Ont, (2 issues) 4 14

3h1. . Penetanculshone, Ont £

430 _Bodpe Lake (R. M. 259), Sask_

W1 . Vernecranka Sch, Dist,, Sask

430 .. West Vancouver, B, O_.___

430 Wilkie Sch, DMst., Sask______

Total debentures sold In November

1111.4-1933
1017-1922

d1922-1932

a1922-1932

a1917-1032
1932

506,440
20,360
35,000

Amount.
5,000,000
20,001}
20,100

Price.

Mualurily.
1022
1932

e e S

N s S

e 87,50, T84

ADDITIONALSALES OF DEBENTURES FOR PREVIOUS MONTHS,
Page, Name. Rate.  Maturity.  Amaount.  Price.
1563 .Chester Rur. Mun, 125, Sask. 53] 1113:1932 5
1401 . Dominion of Canada (18 Iss.).0 &7 1913-1922 26,700
1430_ .Melfort Sch. Dist., Sask...-- 6 1019-1042 95,000
All the above sales of debentures fook place in October.
These additional October issues will make the total sales of
debentures for that month $1,158,629.

News Items.

_Baltimore County (P. 0. Towson), Md.—Road Case
Deeision —The Baltimore “Sun' of Deo. 4 says that Chief
Judge N. Charles Burke liled an opinion Dee. 3 in the Cir-
cuit Court at Towson, in which he overrulod the demurrer
of the State Roads Commission to the bill of complaint of
John Leo Mueller and others to restrain the Commission
from -expending any portion of the $300,000 bond issue
provided in an Aet of the Legislature of 1912, anywhere ox-
cept in Baltimore County, and also from spending any portion
of the money for the purpose of paying for any work done
previous to the passage of the Act. See V. 95, p. 500,

Chicago, Ill.—Juul Tazr Law Held Invatid—The Ilinois
Supreme Court on Dec. 4, in deciding the case of Wm. L.
0'Connell, Treasurer of Cook County, against the Chic. &
Waestern Ind. RR. Co., reaffirmed a former opinion handed
down in June holding the Juul Tax Law invalid. The de-
cision means, it is said, that the city will lose about 83 -

Varlous
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700,000 yearly in taxes and tho City Comptroller states
that as a result the offering of the 81,750,000 bonds voted
ab the recent election will be indefinitely postponed.

Cleveland, Ohio.—Elsction on Commission lo Frame New
Charter.—An ordinanee was passed by the City Council on
Nov. 25 providing for the submission to the voters on Ieb, 4
1913 of the question of c¢hoosing a commission to frame &
new eity chartor,

Detroit, Mich.—Reviston of Cily Charter Proposed.—T he

lity Council on Dee. 3 voted o nominate eandidatos for

n eommission to revise the eity eharter on the rezular primary
day, March 5 1913, and to eleet them on the l'up,'u!l:u‘ oloc-
tion day, April 1 1913, This action was faken, it is said,
because it was doubtful whethor the proper state legislation
could be secured in time for the submission of piccemeal
amendments to the charter at the spring eloction.

Duluth, Minn.—Commission Plan of Government Adopled.
—I( is reported that at a recent eloelion this city adopted
the commission form of government, to become effective
April 14 1913. The new charter also provides, it is said,
for tha initiative, referendum and recall.

Idaho.—Constitulional Amendments Adopted.—Newspaper
roports state that all of the proposed amendments to the
State constitution referred to the voters on Nov. 5 (V. 95,
p. 842) were adopted.

Lakeland, Polk County, Fla.—Bonds Declared Valid.—
The State Supreme Coourt has, it is said, affirmed tho ruling
of the Circuit Court upholding the validity of an issue of
$150,000 paving and sewerage bonds. See V., 05, p. 436.

Los Angeles, Cal.—Commission Plan of Government Re-
Jjected.—Newspaper dispatehes from Los Angeles state that
early returns from an election held in that eity on Dee. 3
indicate the defeat of the proposed new charter which pro-
vided for a commission form of government.

Nacogdoches, Tex.—(ity Wins Light Suit.—The Court
of Civil Appeals at Galveston has sustained the aetion of
the lower Court in dissolving ths lemporary injunction
granted the Nacogdoches Light & Power Co. restraining
the sale of bonds by the city for a new light plant, sewerago
and street improvements.

Nebraska,—Constilutional  Amendments  Adopted,—Wo

give below the vote on the five proposed constitutional
amendments adopted on Nov, 5:

YFar.' YAgaingt'”
Amoendment establishing initiative and rofecendum 180,205 15,315
Amendmant t:mw.urniru% salacy of legisintors. .. - __ 173,225 26,355
Amendment ereating Board of Commissioners of State

1§ T A e A e e P el ol 174,939 25,430
Amendment relating to time of electing and torms of

Buprome Cours IR0 o e a5 e aswe 174,151 25,048
Amendment alowing cities of over 5,000 inhabitants to

frame thelcown eharters. .. .. ... __._.. ---164,579 32,041

For details of amendments see *‘Chronicle’ of Sept. 14,
page 699.

Oklahoma.—Vale an Capital Rémoval.—It is veported that
the official vote cast Nov. 5 on the question of 1\mmving the
capital from Oklahoma City to Guthrie was 86,500 “for!’
to 103,106 “against.” See V. 95, p. 1345.

South Carolina.—Constitutional Amendments Adoplod.—
The three proposed constitutional amendments submibted
to the voters on Nov. 5 (V. 95, p. 700) were all adopted.
The vote follows:

. “Far'"
Amendment to See. 7, Art. VIIL, relating to munfolpal
bonded indebtedness by adding a provisa thereto ns to
the town of Bishopyille ;)
Amendment to Arct. X., by adding Sec, g, empowering
the elties of Charleston and Beaufors to assess abubuing
property for pecmancent lmprovamant
Amendment to Art, X., by adding Sec. 15, cmpowering tho
towns of Galffney and Woodeulf and tho cities of Chaster
and Georgatown to assess abutting propecty for poe- *
WANGAL [IDrOVEIAN . v w e m e macvembmceaa o aas menan  ADS 7,435

Tokyo, Japan.—Bonds Listed.—On Dec, 5 £5,-
175,000 5% coupon loan of 1912 bonds were admitted to
the list of the New York Stock Exchange. Nos. 1 to 18,750
inel. for £20 each, Nos. 18,751 to 36,750 incl. for £100 each
and Nos. 36,751 to 51,750 incl. for £200 each. These
bonds are part of an authorized issue of £9,175,000, the
remaining £4,000,000 having been converted into francs
(100,850,000) and issued in Paris.  Int. M. & 5. in London in
sterling at the office of the Yokahoma Specie Bank, Ltd.,
also (at the current rates of e¢xchange on London) in New
York ab the ageney of the same bank and in Switzerland, in
francs, at the offices of the Swiss Bankverein. Thae loan is
for the purpose of aequiring the electric tramways and
eleetrie lighting undertakings from the Tokyo Railway Co.,
Ltd., and the extension of the same, The loan is to be
entirely repaid by Sept. 1 1952 by means of a cumulative
ginking fund of 19 per annum, beginning in 1916, which
will be applied unnuai{v to the purchase of the bonds when the
price is under par and to the repayment at par by drawimgs
when the price is at or above par. The City of Mokyo,
howaver, reserves to itself the right to aceelerate redemption
at any btime by purchase, nnd also at any time after Febru-
ary 22 1922, on six months' notice, to repay, ab par, amount
outstanding or any portion, such partial redemption to be
effected by drawings in the usual manner at the office of
the Yokohama Specie Bank, Ltd., London, and the numbers
of the bonds drawn will be duly announeed by advertisament
Lhrr_-cln months before the date fixed for the repayment of such
bonds.

United States.—Proposed Initiative and Recall Amend-
ments lo Federal Constitution.—Resolutions proposing amend-

Agst,”
11,856 8,659

IL618 7.871
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ments to the Federal Constitution were presented in the U, 8.
Senate on Dec. 4 by Senator Bristow of Kansas. One of the
proposed amendments would, it is said, permit the President
to submit to popular vote at a Congressional elestion any
measure he has recommended to Congress and upon which no
action has been taken for six months. The other amendment
provides that if the Supreme Court shall deeide a law en-
acted by Congress is in violation of the provisions of the Con-
stitution of the United States, the Coongress, at a regular ses-
sion, held after such deeision, may submit the Aet to the
glectors at a regular Congressional election.

Under each amendment it is proposed that the questions
submitted to the people must have o majority of the popular
vote in a majority of the States, as woll as in a majority of
the Congressional districts of the nation. The resolutions
were referred to the Judiciary Commibtee.

Vicksburg, Warren County, Miss.—Commission Form
of Governmenl A pproved.—According to reports, the gquestion
of establishing the commission form of government was
adopled at a recent election.

~ West Virginia,—Special Session of Legislalure.—Governor
Glasscock has announced that he will convene the Logisla-
ture in extra session at noon Jan. 2 1913, It is planned to
give the lnwmalkers plenty of time to organize, appoint com-
mitlees and prepare for the work of the regular session,
which begins Jan. 8.

Wiscongin.—Resull of Vole on State Questions.—The ean-
vass of the vote cast Nov. 5 on the throe constitutional
amendments and the equal suffrage bill has been comploted
and the result, we are advised, is as follows:

The amendment Lo the constitution, extending from 20 to 50 years thi
time within which debts Ingurred in the acquisition of lands by cities or
by countles having a population of 150,000 or moree shall bo paid, was
carrled, the vote being 46,369 for (v and 34,975 against it,  This amend-
ment was given In full in V. 03, F 1620,

Tho amendment authorizing the State and elties to aequire lands for
iiblic and municipal purposes, or for permanent lmprovements, passed,
ho vote bolng 45,424 for it and 33,031 against it. (}\', 93, p. 1620.)

The samendment providing for & change in the times of payment of the
salaries of Suprems amd Cireult Court judees |)ms.-«.\cl. thiy vote boing 44,855
for 1t and 34,865 against it, V. 853, p. 1620,

The referendum voto on the law v.nuflurr[nx the elght of sulfrage on women
resulted Inodefeat for the bill by & vote of 237,024 to 135,515

Bond Calls and Redemptions.

Bolivia (Republic of).—Baonds Drawn for Paymenl.—The
following coupon honds of the £500,000 extornal 6% loan
were drawn July 2 at the offiee of J. PP, Morgan & Co., Now
York, for payment Jan. 1 1913 at that office or at the office
of Morgan, Grenfell & Co. in London, England:

Nos, A4, 16, 42, 173, 201, 203, 206, 274, 836, 444, 504, 5630, 640, 712,
BS3, 018, 1167, 1202, 1321, 1600, 1527, 1528, 1738, 1750, 1540, 1801,
1028, 1976, 2367,

South Carolina.—Bond Call,—Payment will be made Jan.
1 1913 at the State Treasurer’s office in Columbia of Brown
Redemption bonds, Nos. 3781 to 4319 inel., of $1,000 each.

The official notice of this bond call will be found among the adeertisements
elsewhern in this Department.

Spokane, Wash.—Bond (all—The following special im-
provement bonds are called for payment on Dee, 15 at the
City Treasurer’s office;

Paving Bonids, Walk Bonds.
1ist, .\."m,nfﬂ-.’s.| Naome— i
BO-03-Inel, |AHCO, - oo o e 20
U-10 Laura . - 312 v
Bpolfomd - 3 L]
l:!—l:t

Alley
FOures
Tvomi

Name—
Monroo

5-0
H=10 Incl,
-4

22-40 Inel.
2

Lotk
Elavongh . Seeond Ward
Morton - _ Tenth
Ho. Bryant . 0
Twinty-fourth :

Tacoma ... 10 I

Bond Proposals and Negotiations this week
have been as follows:

ABERNATHY SCHOOL DISTRICT, Hale County, Texas.—NoNDS
VOTED,—An ¢lection held recently resulted, 16 §s stated, In favor of tho
propositlon to lssue 15,000 building honds,

ADA, Hardin County, Ohio.—B0OND OFFERING, —Proposals will s
recolyed nntit 12 m. Dec; 20 by M. . Felleer, Vil Qlerke, for the tollowing

A4 by 7% bonds
%T.l)i()'ﬂ Unlon St paving bonds.  Denom, $500. Dy 1,000 yrly. on
31 from 1914 to 1016 nel and $500 yely, on Dee. 31 from 1917

Do
ta 1022 incl,

G760 William St. paving bonds. Donom, (1) 8750, (12) §500. Due
60 Dec, 31 1013, 81,000 on. Dee, 31 1914, 1015 and 1916, and
A00 yely, on Dee, 31 from 1917 to 1022 inel,

Date Doc, 301012, Int, J. & 0. Oert. clieck for 595 of bonds bid for,
}my:ll:lu W the Vil Olerk, required.  Bonds to be delivéeod within 10 days
rom kimo of award,  Parchaser (0 pay aceraod interost,

DA BCHOOL DISTRICT (P, 0. Ada), Huron County, Ohlo, —
BOND OFFERING . —Proposals will be recelved until 12 o, {‘u&:, 20 by
Agnew \_\"l.‘li‘il. Clerle Ba, of Kd., for the $15,000 4349 heating-systom
bonds (V. 05, p. H‘lli{. Auth, Soe. 7620, Sl!llu!{‘ﬂ of Ohlo.  Denom, $500.
I)l;:.nl Dec. 11012, Ing. ssmi-annual st Dist. Treas. offies, Due Dee. 1
1920: ~ Cert. chooke for $200 pequired.,

ARCANUM, Darke County, Ohlo.—BOND OFFERING:.—Proposals
will ba recoived until 12 m, Dee. 27 by C. O Taylor, Village Olerk, for
S10.008 4149 Bleoetdmpt. and sowerago-Constr, (assiss. and village's
Emruull} bonds.  Denom, (1) 3721 o L10) $378,70, ;‘zm $500. Date Dec. 27
1612, Inv. annual.  Dhue 32,000 70 Sept. 11913 and’ $1.878 70 ¥rly. on
Sopt, 1 from l?l‘l Lo 1022 fnel,  Oept, ehieek for 59 of bonds bid for, paya-
bld ta tho Vil, Treas., fequiced,  Ronds to be deliverad within 10 iy from
time of award,  Purchasor to pay secrued 0t

ATLANTIC CITY, N. J—poNns 1o BE OFFERED SHORTLY . —
W are wdyised that tho $100,000 water and S180.000 drainage bhonds
(V. 05, p, 1064), together with some other issues, will be offercd for sale
about thio Cirst of next year.

AUBURNDALE, Polk County, Fla.—CERTIFICATE OFFERING.—
This place Is offering for sale approximately $5,000 K% eortifientos of lo-
duhtﬂll‘;:'..‘i‘fz'l:lll’cfg's! 1105 years, Int.ann. J. W. Jones is Town Clerk,

AUG NTY (P. O, Wapakonata), Ohio.—BOND OFFE,
ING.—Proposaly will be recefved wnell 12 m. D)’et:. 30'by A, E, Schar s

Co. Aud., for 820,000 6% coupon bridge bonds. Denom, $1.000. Date
Jan. 1 1913, Igt. semi-ann. at Co. Treas, office, Dug $1.000 each six
mouths from Mareh 1 1014 to Sept, 1 1023 inel.  Cert. check on some solv-
ent banlk for 29, of bonds bid for, payable to the Co, Treas., required.
Homds o' be deliverad within 10 days from tHime of award,

AUGUSTA, Ga.—BOND SALE—On Nov, 30 the three lssues of 4449
30-¥r. coup. bands, aggregating 500,000 (V. 05, p. 1345), were awarded as
follows, It is stated:
$250,000 Mood-protection bands to the N. Y. Life Ins, Co, at 100.20.

150,000 hospital bonds to Strother, Brogden & Co, of Baltimore at 98.625.
100,000 water-works bonds to N, Y. Life Ins. Go. at 100.20.

BALLSTON 8PA, Saratoga County, N. Y.—BOND SALE—On
Nov, 30 £3,000 4149 refunding water bonds weree awarded to Androw 5.
Booth of Ballston Spa for $3,020—making the price 100.66.

BELLE CENTER, Logan Gnunt{. Ohio,.—BOND OFFERING.—Pro-
posals will be recelved untll 7 p. m, Dec. 17 by H, A, Slckies, VI Clerk,
for 82,500 6% coup. refund. tax-free bonds,  Auth. Sees. 3916, 3017 nod
4018, Gen. Codo, Denom. $350. Date Deeg, 2 12, Int. annoal st
Belle Center Bank., Duoo $250 yriy. on Dee, 24 from 1813 to 1922 inel.
Purchaser to pay acerucd Interest.  No deposit is raguired.  Bonded debt,
$10.561. Floating debt, $950, Assessed val, 1913, $150.860.

BELMONT COUNTY (P. 0. St. Clalrsville), Ohlo.—N0O BONDS TO
BE ISSUED.—We are advised that the roports stating that this county
will Issue bridze bonds (V. 95, . T0O7) are crroncons.

BEREA VILLAGE SCHOOL DISTRICT (P. O. Berea), Cuyahoga
County, Ohio.—BONID SALE.—On Dec. 2 the 360,000 455 coup. bidg.
tax-free bonds (V. 05, p. 1486} were awarded to the Banlk of Berea County
and the Comm'l & Sayv. Bank in Berea at par and int,

BERNARDS TOWNSHIP (P, O. Bernardaville), Somarset County,
N. J.—BONDS OFFERED RY BANKERS.—CQurtls & Sanger of Now York
have purchascd the £30,000 5% coupon tax-free school bonds offered for
wale Dec. 2 (V. 05, p, 1486).  Denom. $1,000. Date July 1 1912, Duoa
85,000 yrly July 1 from 1928 to 1933 inel.

BEXLEY (P. O. Columbus), Ohio.—BOND OFFERING.—Proposals
will be recoived until 12 m. Dee, 28 by Geo. E. Fry, Village Clerk, for 390,000
435 % water and sewer-system bonds.  Authority vole of 134 to 45 at
eloction held Nov. 5 (V. 05, p. 312). Int. gemi-ann. Due Aug. | 1042,
Cert, check for 59 required.,

BLOOMINGDALE, Essox County, N. Y.—BOND OFFERING.—Pro-
posale will b received untll 12 'wm. Dee. 9 by O, W, Wineh, Vil. Clerk, for

6,000 coup. or reg. water bonds ot nob excoeding 5% int.  Auth. vote of
13 to 1 av an election held Oct. 22, Denom. $500. Date Dec. 1 1912,
Int, J. & D. at Saranae Lake Nat, Bank in N, Y. exchange, Due $300
yriy. on Dee, 1 from 1930 to 1941 inel:  Oert. check on o national bani for
6% of bid, ?h:’ul\iu to Vil. Pres., required.  Bids must be taken up and
un;d for hr Jan. 1 1913, Offleial elecular states that there has never been
ooy default in the pn’mcm of any ubligntion and that therp is no litigation
Qltnrlinn or threatened resarding the {ssuance of these bonds,  Bonded debt,
215,000, No foating debt, Assess. val. 1912, $174.006.

BLOOMINGTON BCHOOL DISTRICT (P. O. Bloomington , Mc-
Lean County, Ill.—BOND ELECTION.—An election will be held Dee, 23,
reports state, to declile whother or not this district shall ssue $250,000 site-
purchase and high-school-bldig, bonds at not exceeding 59 Int.  Denom.
noL less than $100 nor more than $1,000,  Due in oot more than 20 years.

BOX BUTTE COUNTY (P. O. Alliance), Neb.—BOND SALE DE-
FERRED.—Weo are advised that the sale of $75,000 5% coupon court-houss
bonds which was to take place Des. 14 has been: deferred until the Iatter
sart of Jan, 1913, » restraining order having beéen fitéd in the Box Butte

Jounty District Court.  Authority, vote of 660 to 644 at the electlnn held
Nov. 5 (V. 95, p. 1070y, Daonom. $1,000. Int, semi-annually in New
York. Dueln 20 yéurs.

BRISTOL COUNTY, Mass.—NOTE SALE.—On Dee, 3 the §10,000
4% note due Dee. 4 1914 (V. 05, p. 1422) was awarded 1o Estabrook & Co.
ol Doston at par, it {5 stated.

BROWN'S CREEK BCHOOL DISTRICT (P. 0. Welch), McDowell
County, W. Va.—HOND OFFERING.—Proposals will be received until
12'm. Dec. 14 by . O, Oook, Bec. Bd. of Bd., for $150,000 5% coup. tix-
fréo school-conste. bonds.  Auth, See. 39, Chap. 45, Code of School Laws.
Denom. $1,000. DateJan. 11013, Int.J. &J. at MeDowell County Nat.
Bank in Weleh. Due Jan. 1 1843, subject to call beginning Jan. 1 1933.
Cert. eheck for $500, payable to Bd, of Ed., required.  Honded debt,
$3,500. No foating debt. Assess. val, 1912, $12,701,013.

BUFFALO, N. Y.—BONDS AWARDED IN PART.—On Dec., 3
$157,740 of the $044,740 4 )4 55 20-560-yr. (opt.) reg. park tax-free bouds
(V. 45, p. 1486), wers awarded as follows:

Fidellty " ‘Trust . Co., Buffnlo. oot e o ~$100.000 a4 100.20
Security Trust Co., Rochester. -- 90,000 at 100.69
Clommonwealth Trost Co., Bullfalo. e 7740 at 160

BOND SALES. —The following 4% bonds, aggregating 251,626 82, wera

sposed of at par durlng November to the Comptroller for the ¢lty's
various sinking Munds:

Amaotnt. Purpose— . Dale,
£15.000 DO Certificates of Indebtedness Noy. 11012 i 1

65,000 00 Watie refunding e 11412 Nov. 1

A,000 D0 Oertificates of indebtednes: -Nov. 1.912 1
10,000 00 Certificates of Indebtedness Nov, 11912 July 1
16,626 82 Monthly loeal work Nov. 151912 Nov. 151013

BURLINGAME SCHOOL DISTRICT, San Mateo County, Cal.—
DESCRIPTION OF BONDS,—Tho $50,000 5% bonds awacded to the
First Nat. Bank of San AMateo at 103.556 (V. 05, 1. !-I-‘H; are in the denom.
ol $1,000 each and dated Dee. 1 1912, Int. J. & D.  Due in 1941,

OAMDEN, Esrshaw County, So. Car.—BOND SALE.—On Dee. 2 tha
$100,000 5% 20-40-yr, (opL.) coup, water-works and eloctric-lighi-plasit-
constr, bonds dated Jan, 2 1913 (V. 95, p. 1147}, were nwarded Lo Harris,
Forbes & C'o. of No Y. at 101,691 and Int.  Other bids follow:

{.Y. LifeIns. Co, M. ¥__. 8101 ¥ Near & AMoore
M. Grant & Qo., N. Y _ . 101.3
First Nat. Bank, Camden__ 101,230
Palmotto Nat. Bk., Colum. 101,210
Spltzer, Rorlck & Q0,, Tol. 100,571

'$100.920

t. b =] 4 % Bro.,
Charleston: ... —.-. - *100,000
Alayer, Deppe & Walter, Cln, a7
[, O, Speer & Bons Co., Chie, U7,

* Loss 19 commission.

CAMILLA, Mitchell County, Ga —HOND SALE.—On Dec. 2 the
four isstey of 5159% 30-year gold bands, newregniinge 3 {
l:‘rl:'.{. were :I'W.'ll'dll'{ 1o . M. Grant & Qo. of Chicago for 8283
and Interest,  Othee bids follow: 4
F. L. Fuller & Co., Cleve-$25 357 50 Spltzer, Rorick&Co. ,Chie.827,

Well, Roth & Co., Qine. . 28,222 00 | Allerton  Green [King, C'hi, 27,
J. H, Hilsmoan & Co., At- Robinson, Humphrey, Ward-_

anta oo - 2R133 25 law Co.. Atlanta 2
Ulen & Co., Chicago 27,087 501 Hanchett Bond Co.,

CHATTANOOGA, Tenn.—RBOND SALE.—On Nov. 29 two fsues of
05 bonds, agpeeenting $15,036 44, wers awarded to the First Nat. Banlk of
Cleveland for §15.025 34 (101.84) snd int. Denom. 2500, Date Oct. 12
1012,  Due part yearly from 1 to 4 voses,

CLARK COUNTY (P. O. BPringl'l-slda Ohlo. —BOND OFFERING,—
Proposals (sealixd or veebal) will be recalvoed until 2 p, m. Dee. 30 by J. M.
Plecen, Co. And., for the $250,000 47 eoupon tax-(ree memorial-building-
ereation bonds voted Nov, § (V. 95, p. 1289),  Anth. Secs. 3059 to 3089
incl,  Denom. (200) 8500, (1500 $1.000. Date Dec. 30 1012 Int. J. & D.
at the Co. Treas. office.  Due 25000 each slx months from Dee, 30 1914
toJune 30 10390 Incl.  Cert. cheek on s local bank for $1,000, payable to
the Co, Treas.. required. . Bonds to be deliveesd and palil for withiln 15
days lrom rlni‘ of sale,  Bldiders will be roquinal to satisly thomselves
a8 to the legality of the Issue,

CLAYTON, Johnson County, No. Caro.—BONDS OFFERED BY
BANKERS —Ulm & Co. of Chicago nre offering to (nvestors the 845,000
water-works and sewirage and £15,000 eleetric-light 5 % 30-year bonds
(V. 05, p. 904).

CLERMONT COUNTY (P. O, Batavia), Ohio.—BOND OFFERING.—
Proposails will be reeclved untll 12 m. Dec. 16 by J. L. Larkin, o, Aud,,
for 310,000 4 14 % bridge-conste, and Impt. bands,  Auth. Secs. 56843 and
o644, Gen. Caode.  Denom, 8500, Date Jan. 1 1013, 'Int. J. & J. at
the Co. Treas. office.  Duoo part yearly heginning Jan 1. 1915,  Cert.
check for $200, payable to the o, Treas,, cequired. Purchaser to furnish
bonds and pay accrued intoeest,

CLIFTON FORGE, Allegheny County, Va.—BOND SALE.—On
Nov. 1 the Equitable Lire Assurance Society of N, ¥, was awarded at par
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and int. the $190,000 6% 15-30-yr. (opt.} water-works honds offered on
June 1 (Ve 84, po1338),  Denom. 31,000,

@ CLINTON COUNTY (P. O, Wilmington), Ohlo.—BOND OFFER-
ING — Proposals will be reegived unill 11 a, mi. Dée. 16 by J. M. Fisher,
Co. Aud. & Olerk, for the following 59 bonds:
23,000 i, M. Caole road-impt. bonds. Denont, (3) $400(6) 2300. Due
82300 each six months from Dee. 20 1013 to June 20 1916 Iocl,;
» L S100- De. 20 1016 and $800 Juna 20 1917,
6,200 Frank Saville road-impt, honds, Denom. (1) $300 (6) $100 (7)
5500, Due 31,400 June 20 1014 and 1015; 31,800 June 20 1916
antd §1,.800 June 20 1017,
Date Dec, 20 1012, Int. semi-annunl,
as to the logality of boneds.

COOK COUNTY (P. O. Chicago), I1l,.—VOTE.—The vote cast ab the
election held Novy. & resulted as fol lurw:-iinnd nob as reported in V. 05, p.1280:
_ Bonds Voled.
$500.000 detention-hospital-constr. honds, by » vote of 175,931 to 145,411,
Dite 350,000 yrly, June [ 1914 to 1923 Inel. = ty
1.000,000 hospital honds by a vote of 178,264 to 132,004,  Due §50,000
yrly. June 1 1014 to 1933 Incl.
: Bonds Defeated. g
£500,000 court-house bonds by o vote of 126,633 "Tor'" to 177,542 "ngalnst!”
Diie £50,000 yrly. June 1 1914 to 1923 incl.
Date June 1 1013, Int:at 4%, payable semi-ann. in gold.

CUSTER COUNTY (P. O. Miles City), Mont.—BOND SALE.—0On
Dec, 2 the State of Mont. was awarded at par and int. for 4 145 the 3170,000
20-yenr bridee bonds and Edwin White & Co. of 8t. Paul was awnrded at
102.50 for 5s the 50,000 10-20-year (opt. refunding bonds (V. 05, p.12589).

CUYAHOGA COUNTY (P. O. Cloveland), Ohio.—BOND OFFERING,
—Proposals will be recelved until 11 a. m. Dee. 28 by the Dd. of Co, Com-
missfoners, J. 1. Goldenbogen, Clerk, for 200,000 4%, coup. bonds. Auth.
Secs. 2434, 2485 and 2438, Gen. Code, also election hold Noy. 5. Denom.
$1.000. Date Dee. 1 1912, Int. AL & O. beginning Apr. 1 1913, payabla
at the Co. Treas. office. Due $10,000 yrly. Oct. 1 from 1914 to 1933 incl.
Euch bid must be accompanied by a bond signed by not less than two
disinterested persons, residents of and owning real estate in the county,
or unconditional certified check on some bank other than the one malking
the bid, for 1% of bonds bid for, payable to the Co. Treas. Blds must ba
unconditional, A complete teanseript of all proceedings, together with
the form of bond to be used and the form of bid for sald bonds, can be had
upon application to the board.

TUYAMA SCHOOL DISTRICT, San Luis Obispo County, Cal.—
BONDS VOTED,—The election held Nov. 25 resulted In favor of the ques-
tlon of issulng the 83,000 bonds (V. 85, p. 1340).

DADE COUNTY (P. 0. Greanfield), Mo.—RBOND SALE.—Ruports
state that $30,000 Center Twp. and $17,000 Washington Twp. road bonds
have been awardied to Sutheclin & Co, of Kansas Cltly ns 5148, ‘These
bonds take the place of the 347,000 issue purchased by the samo firm some
time in July as 65 (V. 05, p. 127). This sale, reports state, was not con-
summmated, as certaln defects were discovered In the absteact of procecdings,

DAYTON, Ohio.—BONID OFFERING.—Proposals will be recelved
until 12'm. Dee. 23 by G. W, Bish, City Aud., for $12,000 5%, R-lrl“ (aver.)
sewer bonds, according to reports.  Int. semi-ann.  Cert. check for S600
required

DELAWARE, Delaware County, Ohio,—BONDS AUTHORIZED.—
An ordinnnes was passed Nov, 22 providing for the issuance of 38,000
41800 coup. refund. bonds. Denom. $500. Date Dec. 1 10120 Int.

2 3. ab Sinking Fund Pdepositary. Duae $1,000 yriy. on Dec. 1 fro
1016 to 1023 incl.

DETROIT, Mich.—BONDS AUTHORIZED —According o roports,
the Issuance of £120.000 public-libeary-site bonds has been anthorized.

DONIPHAN, Hall County, Neb.—BONDS REGISTERED.—Reports
gtate that 316,000 water and 82,000 Hght bonds were recently roglstored
by tha State Anditor.

DOVER CITY SCHOOL DISTRICT (P. O. Canal Dover), Tus-

carawas County, Ohlo.—BOND SALE.~—On Noy. 29 the 310,000 4%
school-bldg. and site-purch. bonds (V. 95, p. 1423) were awardoed to the
State Sav, Bank of Canal Dover at par and int., reports stato.
_ DUNKIRK, Hardin County, Ohlo.—BOND ORDINANCE DE-
FEATED.—Reports state that the ordinanee providing foe the lssuance of
tha 15,000 town-hall-conste. bonds voted Nov. 11 (V. 05, p. 13400 Cailed
to pass ab o recent meeting of the Couneil,

EDGEFIELD, Edgefleld County, B8o. Car,—BONDS VOTED —The
eléction held Noav. 27 resulted unanimonsly in favor of the proposition to
1ssue the 25,000 eleetric-light bonds (V. 95, p. 1280).  The vote was 25 to 0.

L CENTRO UNION HIGH SCHOOL DISTRICT, Imperial County,
Cal,—BOND BELECTION.—An clection will be held Dec. 20, reporis
ptate, to vote on tho gquestion of issuing $560,000 bonds.

ELIZABETH, Union County, N. J.—BOND SALE.—On_ Oct. 30
£20,000 4%, 10-yr. park bonds were awarded to the estate of John Kean,
of Elizabeth, at par.

ELLIOTT INDEPENDENT SCHOOL DISTRICT (P. O. Elliott),
Hnnrigomnry County, lowa.—BOND ELECTION —An election will ha
Ié:;ldi ec. O to vote on the question of [ssuing not more than £20,000 bldg.

mnes.

ELMORE, Ottawa County, Ohio.—BONDS VOTED —Reporis atato
that the question of [ssuing £20,000 bonds to purchase the Elmore wator
Co.'s plant earvled at a recent olection.

EL PASO COUNTY (P, 0. El Paso), Tex.—BOND ELECTION,—
Local pn;wrs state that a vote will be taken on Dec. 27 on the proposition
to issue $300,000 road-construction bonds.

ENGLEWOOD, Bargen County, N. J.—BOND SALE.—On Dee. 3
the $43,000 414 56 30-year coup, or reg, school bonds (V. 04, p. 1487) were
swarded to Ladenburg, Thalmann & Co, of N, Y, & {ﬁﬂ.sls and nt.
Other bids follow:

O, H. Venner & Co,, N.Y 243,538 70| Palisades Trust & Guar-
A. B. Loach & Co,, N. Y. A00 00 anty Co,, Englowood. $43.150 00
Outwater & Wells, Jer, €. 43,201 50 | Harris, Forbes & Co.  NJY. 43,138 46

EUGENE SCHOOL DISTRICT NO. 4 (P. 0. Eugans), Lane County?
Ora.—BOND OFFERING.—Proposals will be recelved until 7:80 P 1m,
Dec. 18 by Frank Reisner, District Cleck, foe the 520,000 59 10-20-yr.
gcfllpl..) high-school-site-purchase bonds (V, 95, p. 1348).  Auth. voto of
265 to 204 at an election held Nov. 20.

EVERETT, Snohomish County, Wash. -BONDS NOT TO DI RE-
OFFERED.—Weo ace advised that tho $65,000 20-vear gold coup. dock
bands, bids for which were roJected on Sept. 17 (V. 95, p. 118) will not be
re-offered for sale,

FAR HILLS SCHOOIL DISTRICT (P, O, Far Hills), Somerset
County, N. J.—BOND SALE,.—On Dec. 2 the 30,000 5% bliz. bonds
voted June 5 (V. D4, p. 1641) were awarded, 16 I stated, to Curtlss &

Didders must satisfy thomselves

Sanger of Now York at 104.75

FARMERS' IRRIGATION DISTRICT, Scotts Bluff Oonntg. Nab,—
BOND OFFERING.—Proposals will be peceived until 1:30 p. mi. Dec, 23 by
1. G, Leavitt, Sec. (P O. Scottsbluff ; for $2,550.000 655 bonds,  Auth.
Hesalon Laws of 1895, Chap. 70. A proceeding for the judicial confirma-
tion of these bonds 18 now pending in the Seotts Bluff County Dist. Court,

FITCHVILLE TOWNSHIP (P. O. Fitchville), Huron County, Ohio,
—BOND OFFERING.—Proposals will be received until 12 m. Dec. 31 by
L. B, Stone, Twp. Olerk, for $40,000 415 95 conpon road bonds.  Denom.
$500. Date Dec. 15 1012 Int. J, & D. at the Savings & Loan Co. in
Now Landon.  Due 31,000 each =ix months from June 15 1914 to Dee, 15
1922 dncl.; $1,500 on June 15 and $1.000 Dec. 15 yearly from 1923 to 1930,
{nel., and $1,000 Junes 15 and Dec, 16 in 1081,  Cort. cheole for 59 of bid,
payabla to the Twp. Clerk, is required.  Purchaser to pay dcerued int.

REST COUNTY (P. O, Hattiesburg), Miss.—RONDS VOTED.—

An election held Nov, 20 resulted o favor of the proposition to {ssue tho
gé{%['i‘;t}ll{:i}‘md bonds (V. 95, p. D06). According to reports, the voto was

5 ta v

FRANKFORT, Roas County, Ohlo.—BONDS VOTED.—Ry a'vote of
142 to 15 the peoposition to lssae water-works bonds, careied at an election
held December 3,

FRANELIN COUNTY (P. O. Apalachicola), Fla,.—BOND OFFERING
— Proposals will he recelved up to and inel. Dee, 31 By R. H. Porter, Clork
Bd. of Co, Cominrs,, for 220,000 414 % road and highway conste. bopds.
Denom. to be uamed in bid. Date Fab, 11913, Int. F. & A, Due Feb, 1
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Qert, cheek for 59%

1933, subject to call n-.-.":ir_mimI: Feb. 1 19323. of bid,
e

payable tg H. L. Oliver, Co. 1., requieed.

FRANKLIN COUNTY (P. 0. Columbus), Ohlo.—BOND 0FFERING.

—John Seott, Clerk Bd, of Co, Commres,, will offer at publie sale at 1

Dee. 20 $27,400 49 tuberculoals-hospital bonds.
. Codo,  Denom. (27

ital Auth, Sees

S1,000 (1) 8400, Date

b Diun 85,000 yriy. Die,

to 1025 it and 82,400 Doe, 1 1926, Bon o be dolivered and. pald for
within 4 days after Doe, 26 1012,  Cert. cheek on a Franklin Co, national
bank or trust company for 22, of bonds bid for, payable to the Co. Aud.,
roequlred,  Purchaser to pay acerued int,  Sald bonds will b offerod ot
public sale in five (4) lots of the par value of $5,000 each and one (II] lot
of 52,400 (each ve s inaturlty of bonds to e offercd separately) and then
offeced as o whole, and will be sold to the highest bidder or bidders for not
less than par value with acorucd interest from December 1st 1012 to date
of dellvery thereol.

FULLERTON UNION HIGH S8CHOOL DISTRICT, Orange County,
Cal,—ROND OFFERING.—Proposals will be réceived um[¥ 11 a. m,
Dae. 17 by tha Bd. of C Supor's. ab Santa Ana for the $50,000 5% bldg.-
constr, bonds voted Nov. 4 (V. 05, p. 1346).  Due 32,000 yriy. for 25 yrs.

GALION, Crawford County, Ohlo,—BOND OFFERING.—Proposals
will be received until 12 . Dec, 30 by J, I. Hogan, Qlty Aud., for $15,000
414 % coup, elee-lght-plant-impt. honds.  Auth. See. 3930, Gon, Cide.
Donorm. 8500, Tat, M. & 8. at office of Clty Trens,  Dua 51,6500 each six
months from Sept, 1 1904 to Meh, 111919, Oert, eheek for 2500, payable
to the City Treas., required. DBonds to be delivered within 10 days from
time of award. Purchaser to pay accrued Interest,

GENEVA, Ontario County, N. Y.—BOND OFFERING.—Proposals
will be recelved until Dec. 12 for the followlng 44 % bonds:
$140,000 coupon special appropriation bonds. Due 35,000 yearly from
1925 to 1029, inclusive.
coupon publle Impt. bonds.
inelusive, and §1,000 in 1932,
registered publie impt. bonds.
1922,

W. Marvin Rogers 1s Clty 'Teeasurer.

The official natice of this bond offering will be found amonyg the adeertise-
ménts elseichere {n this Dgpartment,

GIRARD, Crawford County, EKans.—HONDS AUTHORIZED.—
Ordinaness wera passed Nov. 20 providing for the issnance of the following
614 9% coupon bonds: )

24,145 83 street-impt. bonds. Denomination 1 3645 83 (6) §500. Due
6045 83 Dec. 1 1914; and 2500 rvn.-:u'ly on Dee, 1 from 1016 to
1918 incl, and yrly, on Dee, 1 from 1920 to 1022 inel,
1,712 20 West Buffalo St-impé, bonds, Dienom. (1) 3712 90 (2) $300,
Due 8712 99, Dec. | 1916 and 3500 Doc. 1 1919 and 1022,

Date Dec. 1 1012, Int. J. & D, ot the State Treas, office. at Topeka,

GLOUCESTER COUNTY (P. O, Woodbury , N. J.—BOND SALE.—
Wo nre advisod that the four issues of 4 15 %, reg, tax-free bonds, aggregating
209,000, bids for which were recelved on Nov. 19 (V, 95, p. 1424}, have
bean avarded to A BB. Leach & Co. of New York at I[Il’).fi,],

GRAND ISLAND, Hall Gountg Nab.—BOND SALE.—On Nov. 20
approximately $22,000 7% I’:wim.g tsg, No. 8 paving honds were awardoed
to ths First Nat., Bank of Grand tsland foe 322,075, roaking tha price 100,34
Denom. 8500, Date Dec. 1 1912, Tat. ann. fo Dee. at the Clty Treas-
urer’s offics,  Due in 10 years, subject to call ab any Hme.

GRANT'S PASS, Josephine County, Ore,.—BOND ELECTION PRO-
POSED . —This city, it i3 stated, will hold an election to yvote $200,000
Ip:jmds _l.n]wm'rl financing a rallway from Grant's Pass, Orp., to Orescens
Civy, Cnl.

GREAT FALLS, Cascade Cauntfu Mont.—HOND ELECTION.—
Loeal papers state that the question of lssning $70,000 (ire-hall and police-
statlon-erection bonds will be submitted to o vote at the general municipal
election next spring.

HAMILTON, Butlsr County, Ohio.—BONI OFFERINGS.—Pro-
osals will be recpived antil 12 m., Doe. 23 hy H. A. Gelinmer, City Aud.,
ar the $12,000 4% coup. Black St. bridge-fmpt. bonds (V. 95, p. 845).
Depom, S600. Date Oct. | 16012, Int. somi-ann. Dus Oct. I 1027

Cert. check for 59 of bid, payable to the Clty Teeas., required. Donds
to be delivered within 10 days from time of nwared.

Proposals will also be received untll 12 m. Dec, 27 by the Olty Aud.
for the $200,000 49 coup. city-hall-constr, bonds (V, 03, 1. 14871, Denon.
8500,  Date Nov. 1012, Ink. M. & N. at City Treas, office,  Duo
£25.000 Nov. 1 1022 and 1927 and 850,000 Nov. 1° 1032, 1937 and 1042,
Clert. check for 5‘1’{. of bid, payabla to the Clty Treas., required. DBonds

]1. At the Co. Trehs. offico.

4,500 Dua $500 yearly from 1925 to 1931,

1,200 Due 400 each in 1915, 1019 and

ta be delivered within 10 days from time of nward,

HAMILTON COUNTY (P. O, Websater City , Iowa.—BONDS PRO-
POSED —According ta local papers, this county 12 consfdering the issuance
of $1,000,000 road bonds,

HANFORD, Kingas County, Cal,—DESCRIPTION OF DONDS. —The
detalls of the two ssues of 595 gold coup. bomls voted Oct. 7 (V. 05, p.
1071) are ns follows:

250,000 gewer-conste, bonds, Denom. 21,000, Due $2,000 vearly on
Noy. 15 from 1913 to 1952 incl,

25,000 fire-dept -impt. bonds.  Denom. §625. Due §626 yearly on
Nov. 15 from 1913 to 1952 inol, ; i

Date Nov. 15 1012, Int. M. & N. ab offics of Olty Treasurer.

HENDERSON COUNTY (P. O. Athens), Tex.—HOND ELECTION
PROPOSED . —There fk talk of ealling an electlon in Athens Precinet, b
ia reported, to vote on the fssuanee of coad-conste, bonds.

HIGHLAND PARK SCHOOL DISTRICT (P. O. let‘hlnnd_ Park),
Wayne County, Mich.—BOND SALE, —We ara wdvissl that Goo. Do
Coaney of Daotrolt recontly lmr’ch;w'll an s of $15,000 -l_}i;ﬁi. sehool-
plde.site purchase bonds,  Date Nov, L 1912, Dus Noy. 1 1927,

HILL COUNTY SCHOOL DISTRICT NO, 4, Mon, /0N OFFER-
ING.—Proposals will be received untll 10 n. o, Dec. 8 by Mres. Murray
Johnzon, Clerk of School Board }l‘. €, Whitlash), for $1,000 gold coup,
site nnd school-bldz. tax-fros bonds nb not exeadding 675 inboAuth. an elee-

tion held Nov, 2 10912, Denom. 8100, Date Dec. 10 1012, Int, annual
nt the  Co. Trensurer’s offlcs in ITaver, Due Dae, 10 1922, subject to call
heginning Dee, 10 1020, An unconditional certitied chock for 50, payable
to the County Treas., required.

HOMESTEAD, Allegheny GountY. Pa.—BOND ELECTION PRO-
POSED —According to reports, this borough i contemplating holding
;Im (l_{l(_nr_-g,{on to vote on the question of issuing $506.000 water-system-lmpt.
honds,

OUSTON COUNTY COMMON SCHOOL DISTRICT NO, 23, Tex.
—BONDS REGISTERED —Tha State Comptroller on Noy. 20 reglstered
21,200 55 20-yr. bonds,

HUDSON, Summit County, Ohlo.—RBOND SALE.—On Nov. 20 tho
$3,000 5% l-G-year (sor,) eloctriclght-systeni-const, and ext, honds
V. 05, p. 1250) 'were awarded Lo tho OQitlzona’ Nat. Bank of Wooster at
iO‘.’A:‘r.’: soil interest,  Other blis follow -
Hayden, Miller &Co. ,Oloy 83,034 ﬂr}lwmil-f,.\r. Itorlek & Co., Tol 83,020 10
Otz & Co., Cleveland. . 3,031 00| National Dank of Hadson. 3,000 00
HUD3ON COUNTY (P. 0. Jorsey City), N. J.—nOND SALE—On
Dee. 5 the $10.000 a0-yr. Newnrle Plank Rond impt. and $128,000 40-yr.
court-nousa 454 % coup, (with. priv. of rog.) bomds (V, 85, Dy 1487) were
awarded to O, H. Vonner & Co. of N. Y, at 102,184 and int. Other blds

(S hrets, Forbes & Co., N. Y.-101.310(3. 8. Rippel, [101.609 for $10,000
arris, Forbes & Co., N. Y.-101:319]J. 8. Rippel, a0t 40,
R, M. Grant & Co., N, Y_.-101:14 Newark .. .1 101141 for 128,000

HUNTINGTON PARK SCHOOL DISTRICT (P. O. Huntington
Park), Los Angeles, Cal.—BONDS VOTED.—Tho proposition to issun
275.000 high-school-bldg, bonds carried by a vote ot 410 t0 170 at the
glection held Nov. 23.

IDAHO FALLS, Bonneville County, Idaho.—BOND OFFERING.—
Proposals will be reeaived until 8 p. o, Jan. 3 1918 by W. P. Dawe, City
Clerk, for 235,000 10-20-y71. (ln ) eoup. water-works bonds,  Auth. vote
of 138 to 10 at an election held Noy. 10.  Int. (L0 be named in bid),  Cort.
ehock for 5% of bonds roquired,

JACKSON TOWNSHIP SCHOOL DISTRICT (P, 0. No. Jackson),
Mahoning County, Ohio.—BOND OFFERING.~Proposals will bojre-
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ceived unidl | p, m, Doe, 10 bﬁ J. Ford Gault, Qlerle Bd, of Ed., for $10,000
540 school-constr, bonds. enom. §1,000.  Date Dee. 26 1012, Int,
semi-unn, at Dist. Treas. office, Due $1,000 yrly. on April 1 from 1915
to- 1924 loel,  Qert. check on o n solvent banlke for 29 of bonds, payable
to the Dist. Clork, required,  Bids must be made for entirs blogke of bonds.

JEFFERSON AND PLAQUEMINES PARISHES DRAINAGE DIS.
TRICT, La.—BONDS AUTHORIZED.—Reports state that o resolution
has been passed providing For the lssaance of $358,500 dralnago-system-
impt. bouds, Duae feom Aug. 1 1817 to 1952 Inel.

JOHNBSON CITY, Washington County, Tenn.—BONID OFFERING.
—Furthor details are at hand relative to the offering on Do¢, 19 of the
850,000 5% 20-yr. coup. high-school bonds (V. 95, p. 88).  Proposals
will b roceivied until ?. m, on that day by W. R, Pouder, City Treas,
Denom. 8600, Int. semi-ann.  Cert, cheek on o patloonl bank for 256 95
of bid required.  Blds may ba made contingent ulpnn city arranging to
furnish the opinion of Hawkins, Delafield & Longtellow of N, Y, or other
reputable sttorneys, establishing \‘nlicliL{ of lssue, and to have the bonds
certiffed as to gonnineness by the U. 8. Mortgage & Trst Co. of N. Y.,
also to provide for the payment of prioelpal and interest at the Hanover
National Dank in New York, Date of bonds approsimatly Dec. 31 1912,

JOHNSON COUNTY DRAINAGE DISTRICT NO. 1, Neh.—BOND
SALE.~—On Nov, 26 the 100,635 14 6% 5-15-year (ger.) drainage bonds
é « 05, p. 1424) were awarded to tho franchétt Bond Co. of Chie, for

101,503 14 (101.25) and acerued int.  Bonds to be taken in bloclks of
£25,000.  Bids were also recelved from Farson, Son & Co., Ulen & Co. and
.G, Specr & Sons of Chle,; Hoehler & Cummings and the Becurity Sav.
Bank & Trust Co, of Toledo and the Western Security Corp. of Des Moines.

JOPLIN, Jasper County, Mo,—BONID ELECTION .—An election will
be held Jan. 14, reports sinte, to vote on the question of lssuing $50,000
bridge bonds.

KANE COUNTY (P. O. Geneva), 111.—N0O BOND ELECTION —Wo
are now advised that the election held Nov, 5 was not on the [ssunnce of
$25,000 soldlers' monumont bonds, reported fn V. 95, p. 709, but on the
question of appropriating this sum,

EANSAS.—HONDS PURCHASED BY STATE.~—The following 59
homils, sgeregating 30,000, werd purchased by the State of IKansas at par
during October:

Amount.  Place, Pur {mse. Dale
£1,200 Creawford Co. S, D. No. 73. . School Aug, 2

1,200 Grahnm Co. 8. DL No, 1. -~ Refund Jan, 1

1,500 Kiowns o, § School Oct, |

1,500 Kiown C 0. 3 Oct, 1&

3,000 Jewell ¢ D 5 =3 Bept. 24 1912 Jan.

B00 Phillips Co, 8, D. No, 38 _.. -~ do Ot 10 1912 Jan.

The above bonds sre subject to call at any Interst-paying perlod.

KANSAS CITY, Wyandotte County, Eans.—RBONDS AUTIIOR-
IZED —Ordinances have been passed providing for the lssuanée of the
following 5% coup. honds:
£11,701 31 park-impt. bonds, Series A" Denont, (23) 2500, (1) 8201 44,

nt. J. & D, Duo on Dec. L as follows: 81,201 34 in 1013,
£1.000 in 1914 and 1915, $1,500 in 1916, $1,000 in 1917 and
1018, 51,500 In 1919, 31,000 in 1920 and 1921 and $1,500 In 1622,
41,230 00 [nternal-impt. bonds, Secles G, Denom. (82) $500, (1) £240,
Int. 1. & A,  Dueon Dee. 1 as follows: $4,230In 1014, 34,000
in 1914, 10156 and 1916; 24,600 in 1917; $4,000 yearly from
1918 to 1021 Inel, and $4,500 in 1922,

Date Dee. 1 1912, Int. payable at the office of the State Treasurer in
Taopekn.,

EKANBASB CITY, Mo.—BOND OFFERING.—Proposals will bo recelved
nutil 10 a. m. Dee. 19 by M. AL Flynn, Clity Comp,, for $200.000 455
water-works-lmpt, and £200,000 4159 sewer coupon bonds. Denom,
$1,000.  Dato Sept. 1 1010, Int M. & 8. ap Cléy Treasurer's office or at
Chase Nat. Bank In N, Y., at the optlon of holdee. Due Sept. 1 1030,
Cert. chocle on a Kansas Chvy narlonal bank for 29 of bonds bid for, payable
to the Clty Comp,, requieed,  Legality of bonds will be approved by Dillon,
Thomsan & Clay of 5. Y., whose oplaion will be delivered to the purchaser,
Bonds to Le delivered Dee, 31, Bids must b made on blank forms to b
furnished by tho cliy.

The officinl notics of this bond offering will be found among the advertise-
menits ¢lsoichere in this Department.

EILLEEN, Bell County, Tex.—BOND ELECTION.—An election will
b held Dec. 21. 0618 stated, to vote on tha questlon of Issuing 15,000
water-works honds,

EING COUNTY (P, O. Seattle), Wash.—BOND OFFERING.—T'ro-
mefﬂ Wil be received until Jan, 151913 by the Co. Commes., 1t 5 stated,
or tho 050,000 court-house bonds voted Nov, 5 (V. 05, p. 1424),  Denom.
SI;,].;]”.SAI.I.E < Due serlally for 20 years,

OWNSHIP HIGH SCHOOL DISTRICT, La BSalle
County, IIL.—BOND ELECTION,—An slectiom will ha hold to-day
{'l_::f;;.m«} to vole on the quistion of issuing $25,000 bonds, according to
reporis.

LAWRENCE COUNTY (P. 0, Deadwood), So, Dak.—BOND OFFER-
ING —TFurther detalls aro st hand ralative to the offering on Dec. 17 of
the 8150000 5% reg. fund. tax-fres bonds (V. 95, p. 148%),  Proposals
for thess hands will be reectyad untlt 10:30 a. m. on that day by N, O. Hall,
Co, Treas,  Auth. Obhap, 59, Sesslon Laws of 1905.  Dénom. as bidder
may, desiva,  Duto Jan, |1 1943, it. at First Nat. Bank in N, Y. oF ab
Co. Treas. offles.  Due Jan. | 1043, subject to call beginning Jan. 1 1923,
Cort. check Tor 214 9%, payable to thoe Clonnty Treasurer, required.

LAWRENCE COUNTY (P. O. Ironton), Ohlo.—BOND OFFERING.
—Proposals will o Fecelyed untll 12 m. Dee. 16 by 8. A. Howman, Co, Aud,,
for $10,000 4% coup. tax-froe bridge bonds. Denom. £1,000,  Date
Meh, 11013, Int. M. & 8. nt the County Teeas. offlce. Doe Meh. 1
1023,  Oert. choeek for 275 of bid, payabla to the Treas., Is required.

LEAVENWORTH, Leavenworth County, Xan,—DESCRIPTION
OF BON DS, —The two dssues of 5% bonds sold oo Nov, 19 ta loeal lavestors
V. 08 |’: 1488} answer the following description

18,7200 83 special impt, bonds,  Denom. (27) 500 and (1) 2220 83,
Dhue 81,220 B3 Awg, 1 1913, 81,000 on Aug, 110 1914 and 1915
nnd 1,600 yriy. Aug. 1 1016 t0 1922 lnel.

7.089 54 fi;vllc‘.mf finpt. bonds.  Denom. (15) 2500 and (1) $480 54,

Jue 5480 54 Aug, 1 1913, $500 Aug. 1 1914, 1015 and 1916 and
SLO00 yely. Aug. 11817 to 1022 inel.

Date Nov, 1 1012 Inteeest IFabraary and Angust.

LIBBY, Lincoln County, Mont,—HOND SALE.—On Nov. 23 the
$15.000 690 10-20-yr, (opt.) sower bonds (V. '.i.';.i Pe 1227), wore awarded
at publie suetion to Rose & Raynand for $15.,035 (100.238) and int. a3

LIMA, Allagm(}ounw. Ohip,—BOND SALE.—Local papors state that
tho S100.000. 8%, coup, water-works-impt, and ext. bonds, Sorles V1,7
(V- 05, p 1227) will e purchased by the Board of Siuking Fund Trustoeos,

LITTLETON, Middlesex County, Mass.—HOND SALE.—On Noy, 20

10,000 4% coup. water bonds wero awsrdod o R. L. Day & Oo, of
)\lm{?)({;' f:tl?!rtﬂt;lﬂ .(i‘ll.-l 1001, Ir.":!l. Dignom. $500. I‘l)utu Apcil 11912, Int.

; § olony "Prost Ca, on, L 5 i
A 018 o 1089 thaln w‘r 180 Co. of Boston, Due 8500 yeacly April 1

LOCEPORT, Will annty Il —BOND ELECTION PROPOSED.—
At the city cloction In Apell 1t"fs expootis] that the question of issaing not
oaxcecding $4 élil%;;"gli\;ﬂ pay outatanding judgments will be voted upon.

LONG B ¥ SOHOOL DISTRICT (P. 0. Long Beach
Los Angoles County, Cal.—BOND BLECTION PROPOSED o]
papura state that an clection will prabiably b hold to Vote on the question
of Issulng approximately S150,000 site-puiehase and’ building bomnds, Theso
mnﬂgs:‘, »zi| na:uthfn:—l_xt’#. “lih l{l‘l_lr!tﬁ“ f.llnl Plage of the $100,000 [ssus nwardod

State of Callfornin (V, 04, p, [ el 3 ;
owlnie to technlealities found In'the pr:‘“l_.:‘i‘)“!lla::l::.ruInumunfI:r Suitanc Byitys

LOS BANOS, Morced County, Cal,—RoNDS DEFEATED.—The
proposition to s this $27.000 5% Witorworks bonds (V. 08, b, 1997
t‘uilml to earry nt the plection held Noyv, 2‘5. MUERY DORCB Y Ry Py L)

LOWELL, Middlosex County, Mass,—BONDS NOT SOLD.~No bids
wors pecelyed on e, 2, 16 18 stated | for the £5,100 4% road honids offered
on that day. =Date Dec. 1 1012,  Dua $510 yrly, from 1018 to 1022, incl,

ROND OFFERING. J-‘m{uwnls Will be reselved, accordlng to reports,
untll 11 a. . Dee. O by the Cley Treas, for 821825 45 8-11-yr. (sor.)
munleipal bonds,  Int, send-ann.” A shnilir lssue of honds was roportod
nold to Marriil, Oldham & Co, of Boston on Oct. 25 (V. 03, p. 122?5. o

6 1912 Jan, 1
11012 Jan. 1
41912 July 1
51012 July 1
41 }

Int. rate not to excoed 5.

hitized for FRASER
. er stlouisfed.org/

LYNN, Essex County, Mass,—BOND OFFERING . —Proposals will be
recaived unidl 9 a. m. Dee, 10, It Is stated, for the following 49 bonds:
4,000 fire nmjlgolllml bonds. Date Nov. 1 1012, Due serially from 1913

to 1817 inel,
82,500 miscellancous bonds. Data Nov. 1 1012,
‘ to 1922 Incl,
13,000 school and municipnl bonds. Date Nov, 1 1912,
. from 1913 to 1952 incl.
75,000 municipal stable bonds, Dug serlally from 1013 to 1032 incl.

McARTHUR BCHOOL DISTRICT (P, O. McArthur), Vinton
County, Ohio.—BONID OFFERING,—Proposals will be recelved until
7 pom. Doe, 16 by L. A Edwirds, Clerk Bd. of Ed., For 825,000 49 bldg.~
constr, bonds,  Auth. See, 7629, Gen, Code,  Denom, $5(04.  Int. semi-
annupl. = Due $500 yriy. from 2 to 11 yrs. after date Incl.; 31,000 yrly.
In from 12 10 10 yrs from date inel.; £1.500 yrly. in from 20 Lo 23 yrs. from
date inel., and §2,000 in 24, 25 and 26 yrs. after date.  Cuort, check for
§500, payable to the Dist, Qlerk, requlred.  Bonds to be deliverod within
10 days from time of award. Purchaser to pay accrucd interest,

McBEE SCHOOL DISTRICT (P. O. McBee), Chesterfiald County,

0. Caro,—BOND OFFERING.—Proposuls will be reeslved untll 2 p. m.
Do, 23 for $7.000 65; 20-yr. coup. hong: Denonm. 1,000,  Cert, check
for $200 required.  J. O. Hungerpiller is Clerk of Bd. of Trustees.

MANSFIELD, De Soto Parish, La.—HOND ELECTION —The
question of lssuing 45,000 sewerage bonds will be submitted to the voters,
it is stated, on Degember 27.

MARGATE CITY (P. O. Atlantic City), N. J.—BOND OFFERING.—
Propasals will he received until 4 p. m. Dee. 4 by A. B, Repetto, City Olerl,
for 330,000 paving and $10.000 beach-lmpt. 5% 30-yr. bonds, it is stated,
r‘_'\'urt. check for 29 required.  Thise securities were previously offered on
Noy. 25,

MARYLAND.—BOND OFFERING.—Proposals will be réceived until
12 m. Jan. 2 1913 by Murray Vandiver, State Treasurer, at Annapolis
for $200,000 consolidated loan of 1913, serfes A’ $400,000 hospital loan
serfes A" $300,000 Maryiand Siate normal school loan, series A" an
260,000 public-highway losn of 1910, series Q" 495 coup. Ewil.hy_};rlvlll.‘am
ol registration as to prineipal) tax-free bonds.  Denom. £1,000.  Dato
Jan. 1 1813, Int. J. & J. Duoe Jan, 1 1025, subject to eall beéginning
Jan, 1 1923, Cert. check on fome responsible banking Institution for 5%
of hid requiced.  Bonds to he dellverad Jan. 13 1913,

MARYVILLE, Nodaway County, Mo.—BOND SALE.—Reports state
that an issue of $100,000 4 a3 %% water bonds has been purchased by a loeal
lrust company.

MEDINA COUNTY (P. O. Mallet Creak), Ohio.—BOND SALE.—
On Nov. 30 the $10,000 435% coup. Road Dist, No. 1 bhonds (V. 05,
p- 1425) were awnrded to Seasongood & Mayer of Cln, at 102,26 and int.
il\l hid of $10.205 was also received from the Old Phoenix Nat. Bank in Me-
.

MEMPHIS, Tenn.—BOND OFFERING.—Proposals will be received
until 2:30 p. m. Dee. 17 by B. M. Douglas, Clty Clerk, for $360,000 625
coupon street-impt. (cley’s portion) bonds, 1ot J. & 1D, in Memphls or
New York, as purchaser may desire. . Due $72.000 vearly in from | to &
years after date.  Cert. check on & Memphis bandk foel %7 of bonds, payable
to thoe "Clty,” required. Legality of bonds has beon approved by lﬁllum
Thompson & Clay, of N. Y., whose opinfon will be furnished to the sue-
eessiinl Bidder.

MENNO, Hutchinson County, So. Dak.—BOND SALE.—On Nov. 22
the £5,000 5% coup. refunding bonds voted Nov. 2 h, p. 1200) wero
awarded to C. H, Coffin of Chie. at 100:10. Denoni. $100 and $500.
Diate Nov, 22 1912, Int. at the Hanover Nat. Bank in N. ¥. Due
In 5 and 10 yoears,

MERCER COUNTY (P. O. Trenton), N. J.—BONI OFFERING.—
Proposils will be recdiyid untll 2:30 p. m, Dee, 20 by the Finance Com-~
mittee, M. D, Ranb, Chalrman, e the 3207000 4455 20-9r. coup.
funding bonds proviously offered on Oct. 29 as 48 (V. 95, p. 1072}, Denom.,
£1.000. Int. J. & J. Cert. check on a reputable bank for 29 of bonds
bid for, payahle to J. 11, Black, Co. Collector, 1 requleed.  Blank forms
for bids will be furnished by the Co. Colleetor,

The official notice of this bond offering will be found among the gdeerilse-
mends elsewhere in thix Department,

MIAMI COUNTY (P. O. Troy), Ohio.—HOND SALE.—On Dee. 2
the 16 Issues of 59 bonds, nggregating £32.900 (V. 5, }L 1425}, wero
awarded to the Pigus Nat. Bank In Pigua for $33,845 (101.85) and int.
A bid of 233,000 was also roceived from Hayden, Miller & Co, of Qleyeland.

MIDDLETOWN, Middlesex County, Conn, —TEMPORARY LOAN.—
On Dec, 2 the loan of £50,000 due June 4 1013 (V. 95, p. T488) was nego-
tiated with the Middietown Nat, Bank in Middletown at 5% diseount.

MONMOUTH, Polk County, Ore.—BOND SALE~—On Nov. 26
25,000 6% 10-25-yemr (opt.) walee-works bonds were awarded to Morrls
Bros. of Portland ‘at_100.62, lot. and blank bonds. Denom. £500. Date
Sept. 1 1911, Int. M. & S.

MONTGOMERY COUNTY (P. O, Dayton), Ohio,—BOND SALE.—
On Nov. 28 the 21,000 434 9% 1-5-yr, (ser.) coup. Baker Ditch impt. bonds
i\?'. 05, p. 1347) were awarded to the Qltizons’ Nat. Bank, Wooster, at

0L.06 and Int, A bid of 100.10 was also received from the Dayton Sav.
& Trust Co, of Dayton.

MOUNDSVILLE, Marshall County, W. Va.—BOND SALE.—On
Dee. 4 the $20.000 59 sewer-consteuction bonds (V, 05, p- 1425) were awar-
ded  to the Mulual Savings Bank of Whesling for $27,000 (100.371) and
Int. Bids were also received from the Natlonal Exehange Banlk of Wheeling
and Seasongood & Mayer of Cincinnatl,

MT. VERNON, Weatchaster County, N. ¥.—BOND SALE—On
Dee. 3 tho followineg bids were recieived for the $15,000 39-yr. hishway-
impt. and 250,000 20-yr, water 4149 bands (V. nﬁ.l}tﬁr}z-mw:

Due secially from 1013
Dug serially

E

Rhoailes & Co., New York. . $3
Hayden, Stone & Co,, Now York -
., Venner & Clo,, New York.
James B, Magoffin, New York. .
Harris, Forbes & Co., Noew York
Parkingon & Hurr, Now York. .-
Spitzer, Rorlck & Co., New Yark
Kountze Hros,, New York
Estabrook & Co., New York
*Successtul hids.

NEW WATERFORD, Columbiana County, Ohlo.—BOND SALE.—
On: Dee. 2 the five issurs of 4% bonds aggrogating $16,321 19 (V. 935,
P 1227) were awardd to the Titlotson & Wolcott Co. of Cleve, for £16,-
930 10 (103.75) and nt. Other bids follow:

Otls & Co., Oleveland___ 316,830 19! 8plteer, Rorlek&Co., Tol . 815,684 40
Hayden, Miller & Co,, ©le 16,702 68 | Secur, Sav, Blo.&Tr, Co.. T'ol.6,678 69

NEW YORK CITY.—B0OND SALE.—During the month of November
the Sinking Fumil of this ecley purchased at par £500,000 39 bonds for
virlous munleipal purposes, maturing in 1922 and $5,000,000 3% goneral
Nind honds maturing in 1930, ~

The following revenue bonds, Bils and corporate stock notes (temporary
sectrities) woro also fssucd by this ety diuring November

Revenue Bondx, Int, Amount, Revenie Bills,
Current exponses. 534 £2,500,000 00 | Current, oxpenses
Current expomses. 524G T60,000 00| Ourront. X per
Curreit exponses 3 1-0 1,000,000 00 | Curront expense
Clurrent; sxpenses_J &5 334,075 57 | Qe
Current expenses 4% 1,000,000 00 | Curr
Current 44 0,603 201  Corporate Stock Noles
Hpecd 250,000 00 | Var, munfe. pur, . .3
Spoct: = 5,000 00 | Var, muniic. pur. . !
Bpoct -1 5 100,000 00 Por water
Hpie 3 400,000 60

_—— 'I‘llr.[li -

Amotnt.
104,051 87
485,005 40
z 717

-
S0,000 00
700,187 98

100,000 00
e ey 913,086,421 00

*Rate of diseount; flgures (o "Amount” column popresent proceeds of
loan wlter deducting diseount, = Payvable tn £ stecling,

NORTH CAROLINA.—BOND OFFERING.—Proposals will be ree
celved untll 12 m. Dec. 17 by B, R. Lacy, State Treasurer (P, O, Halelgh),
for $550,000 4% refunding bonds (V. 65, p. 1347), Date Jan. 1| 1913
Int. J. & J, at the Nat, Park Baok o N. Y. DuoJan. 1 1953, Bonds are
tax-gxempt In No. Caro, Bidd must be made on blank fornis furnlshed'hy
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the State or by Caldwell, Masslich & Reed of N, Y., whoso favarable opin-
lon will be furnished to the purchnser.

The official notice of this bond offering will be found among the aidvertise-
ments elsewhere in this Departiment.

NORTHDAEOTA.—BONDSPURCHASED Y STATE.—The following
A% bonds aggregating 366,200 wera purchased at par by the State during
Oectobor

Nanme—

Dickinson

Ellisvilla 8. D). No, 65.
Heart River 8. D. No, 75 1,500 Bullding
New Home S, ). No. 31. 1,200 Bullding
Pemblpn County . a0

Prospect 8. 1), No, € 1
Scranton

Amount., Purpose,
$20,000 Punding
1,600 Funding

e,

Sept,
A00 . Court-house June
Wi Bailding Aug.,
500 Funding July
5000 Building Sept. Sept. 16 1932

NORTH DANSVILLE SCHOOL DISTRICT (P. O, Dansvillo),
Livingston Cuunt)ﬁ N. Y.—BOND OFFERING . —Proposals will be re-
ceived until 8 p. m. Dec. 16 by 8, F, Adams, Clerk Bd. of Bd., for $32,000
&% 1-16-yr. (5er.) sehool bonds, IG§s stated.  Int. semi-ann.  Cert, check
or 5% Is required. A similar issue of securitles was awarded on Bept. 23
to Donglas Féenwlck & Co. of N. Y.

NORWALK CITY SCHOOL DISTRICT (P. O, Norwalk), Huron
Cauutr. Ohio.—HOND OFFERING.—Proposals will bo recelved  until
12 m. Dec. 16 by J. A. Stratton, Dist. Clerk, for $25,000 6% building-
copstr, and equip. bonds, Auth, Sce. 7026, Gen, Code,  Denoni. 3500,
Date Dee. 11912, Int. J. & . Due £1,000 each six months from
Dec. 1 1914 to Dee. 1 1926 Incl,  Purchaser to pay accrued interest.

NORWOOD CITY SCHOOL DISTRICT (P. O, Norwood), Hamilton
County, Ohio.—HOND OFFERING.—Proposals will be received until
12 m. Deg. 16 (changed from Dee. B) by G. W. Swormstedt, Cleck Rd. of
Ed,, for the $55,000 45 Marfon 8t, school-bldg . ~addition bonds (V. 05,
g- !120}‘ Auth. Secs. 7,625, 7026, 7627 and 7628 Gen, Code. Denom.
600. Dato Dec. 101912, Int. semi-ann. st First Nat. Bank in Noc-
wood. Duo §1,000 Dec, 10 1922 and 32,000 yely. on Dee. 16 from 1923 Lo
1049 inel.  Cert, check for 8500, payable to the Clerk Hd, of Ed., required,
Bonds to be delivered within 10 days from time of award, Parchaser to
pay accrucd interest,

OLEAN, Cattaraugus County, N. Y.——00ND ELECTION .—An eloc-
tlon will bo held Dec, 9, it is stated, to declde whether or not this city shall
issue $22,000 site-purchase and eity-lockup-erection bonds.

PAINBESVILLE, ILake County, Ohio.—BONDS AUTHORIZED.—
An ordinance was recently passed providing for the ssuance of 35.000°5%,
coup, elec.-lUght-equip.-pureh. bonds.,  Auth, Sec, 3939, Gen, Code, D=
uont. $600. Dare Oct, | 1012, Int, A & O, Due §1,000 yrly. on Oct. 1
from 1919 to 16923 incl.

PARADIEE TOWNSHIP, Grand Traverae County, Mich.—BONDS
VOTED.—At a recent election che propostition to ssue 330,000 road bonds
carrivd, 1t is stated.

PIQUA, Miami County, Ohio.—BOND OFFERING.—Proposals will
b recelved untdl 12 m, Dea, 26 by G, F. Cron | City Aud,, for tha following

495 honds:
33§J}05 S0. Main 8t. Impt, bonds. Denom. (1) 31,033, (1) $1.062, (37)
AWM. Due: one bond for 31,033 and one for 31,002 Dece. 20
a13: 26,000 Dec, 20 1014: $5,000 Dee, 20 1915, 1916 and 1017;
1,000 Doc. 20 1918 and 33,000 yearly on Dee, 20 from 1919 to
i 1022, inclustve,
7,478 Decker Sanitary Sewir Denom., (1) 8478,
(14) 2500.
L 201912, Totb. J, & D. at Clty Treas. office.  Cert. cheek for
8% of bonds bid for, payable to the City Auditor, required,
PITTSBURGH, Pa.—RONDS AUTHORIZED —Local papors state that
on Nov. 30 the Board of Edueation authorized the fssuance of £3,000,000
44 % coup, or reég. non-taxable school-bldg. bonds. Denom. $1,000.
Date Nov. 30 1912, Dus one-third in 10 years, onc-sixth In 15, 20, 25
and 30 years,
PLAIN CITY, Madison County, Ohio.—BOND OFFERING.—Pro-
!m:;als will be received until 12 m, Dée, 23 hy Guy Wells, Vil Clerk, for

July 1 1042
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construction bonds.

53,500 4449 water-and-light-plant-repale bonds. = Auth, See. 3030 and

040, Gen, Code, Depom. $3500. ate Dec, 1 1912, Int, suml-snmo,
Dua $500 yearly on Sept. 1 from 1924 to 1930 incl, Ceect. gheek Tor 5%
of bonds bid far, payable ta the Vil. Treas., required,  Bonds to holde-
livered within 10 days from time of nward. Purchaser to psy acerued ing.

POLE TOWNSHIP, Nodaway County, Mo.—BOND ELECTION
PROPOSED.—Reports state that petitions are being circulated calllng for
an eleetion In Feb. 1913 to submit to the voters the guestion of issulng

50,000 6% 15-year heldge and road-construction und improvement honds.

PORTLAND, Ore.—BIDS.—The other bids vecclved on Nov. 26 for
the $315,000 49 30-yr, gold bridge bonds awarded to Marrill, Oldham &

0., R. L. Day & Co. and Eatabrook & Co, at their jolnt bid of 93.00
and Int. (V. D3, p. 14580) wore as follows
Morris Heos,, Portland .- .02.76 [Wm, A. Read & Co 02.033
Potter, Choate & Prentice_. 92,811 | K. B, Rollins & Sonsg_..____.92.01
Hurris T'r. & Sav: Bk., Chle. .02.184

PORT OF SEATTLE (P. O. Suntttui Wash.—RONL) OFFERING.—
Proposals will be recelved vutil 2 p. m. Der. 190, 1t 15 stated, by the Port
Commission, K. Bridges, Sec., for tho six issues ol Il!ll"i()l‘-h‘lull.. bonds,
aggrigating $2,350,000, offered without succesy on Nov. 14 (V. 93, p. 1126},

REDONDO BEACH, Los Angalos County, Cal..—BOND ELECTION.
—Thi proposition to ssue 330,000 park-site-purchase and impt. bonds will
be submitted to a vote, it Is stated, on De. 18,

RENTZ SCHOOIL DISTRICT (P. O. Rontz), Laurans County, Ga.—
BOND ELECTION PROPOSED . —An vlection will probably be helkd aboub
Jan. 1 or earlier, b is stated, to vole on the issuance of 35,000 bldg. bonds.

RICHMOND, Fort Bend County, Tox.—BONDS RECISTERED —
The £3,000 59% 10-10-yr. (opt.) utrueb-l'umr.. bonds voted Sept, 11 (V. 25,
e 771) were reglstered on Nov, 20 by the State Compteolior.

RIPLEY TOWNSHIP (P. O, Gresnwich), Huron Oountg. Ohio,—
BOND OFFERING—Proposals will be recoived untll 12 m. Dee, 21 by
F. D, Donaldson, Twp. Clerk, for 325,000 4 4 9 coup. tax-fres road-lupt.
bonds. Denom. 3500. Date 11912, Int. A, & O, ot the First Nat.
Ban| Gircenwich, Dua $1,000 each six months Drom April 1 1014 o
April 1 1926 Inel.  Cert. check for 5% of bid, payable to the Twp.
Trustees, |5 roquired.  Purchaser to pay ncerued fog,

RIVERSIDE, Riverside County, Cal.—BOND ELECTION POST-
PONED.—The election which was to be held Dee. 17 to vote on tha ssu-
ance of the 31,160,000 43495 1-40-yr. (ser.) water-works bonds (V. 056, p.
1489) has been posptoned,

ROANOEE, Roancke County, Va.—HOND SALE.—The $230,000
414 % 30-yr. coup. public-bldg, bonds advertised to be sold Nov. 22 (V. 95,
v, 1348), were awarded, it Is stated, on Nov. 25 as follows; $50,000 to tha

at. Bxchange Bank of Roanoke at 90 and $180,000 to Baker, Walts &
Co. of Daltimore at 08.25.

ROCHESTER, N. Y, —NOTE SALE.—On Dec. 3 the $100,000 warer-
works and $100,000 loeal-impt. G-mos. notes (V. 05, p. 1489} were awardod,
$2,000 to Bonbright & Hibbard of Rochester ab 5.45% int. and the remain-
iog $198,000 to W. Trimble of N. Y. for $198,010 at 5 55 Int,  Other bids:

innca Bank, Rochester. _ . ---850,000 local-impt. potes for b.00s.
Bond & Goodwin, New York. - -« 200,026 For 5.755.

Brown Bros. & Co., New York- . .. _200,005 for 5.755.
1. Lee Amm(. New York. ..o -=200,200 for bs.
Luther Robbins, Hochester. .. __ 200,020 for bs.

NOTE OFFERING.—Proposals will bo recolved untll 2 p. o m, Dec. 10
by E. 8, Osborme, City Comptrofler, for 300,000 sewnge-disposal notes
due four months from Dec. 16 1912, "They will be drawn with interest and
madde payable at the Union Trust Co. ino N. Y. Bldder to deslgnate rats
of Int. and denomination of notes,

ROCEFORD, Mercer County, Ohlo.—BOND SALE.—On Nov. 14
86,000 5% refunding bonds weee awarded to Seasongood & Mayer of Qin-
clunatl at 107.80, Denom. $500. Date Oct. 1 1912, Due 8500 yrly.
Oct, 1 from 1920 to 1031, Inel.

SACRAMENTO, Cal.—BOND ELECTION PROPOSED.—Répuorts
state that petitions ars belng cireulated ealling for an election to voteon
the question of issulng 700,000 state-bullding-conste. bonds,

SALEM ANHQOOL NIKTRICT (P, 0. Salam), Columbisna County,
Qhio.—BONDS DEFEATED.~Tha question of [ssulng tho 100,000

hullding bonds (V. 05, p. 1426) was defeatod on Nov. 25, thore belug 557
vobes “'Tor'" and 592 *againgt.’

S8AN DIEGO, Cal.—BOND OFF HH!,\'”,—"l'l‘(lgi‘}i:)l:i will e recelved
untll 10 &, m,. Dee, 30 (date changed (rom Dec. 2) by Allen H. Wright,
Qity Clerk, for the 82,500,000 -l_l-‘. & supon bonds authorized by o vote
of 5,048 to 1,406 at the election held Aug. 15 to purchiass the system of the
; Water Co. 05, p. 1228).  Denom.

150y £1,000) and (40) $500. Dato Jan. 1 1913, Int. J. & J. ak the
Cley Treasury.  Due $62.500 vty Jan. 1 from 1904 to 1953 Incl.  Cert.
checlk on a responsible bank in San Diego for 325,000, payable to the Qlty
Treasturer, requiead,

SANEERTOWHN (P. O. Cresson), Camhbria County, Pa.—BONDS
PROPOSEN.—Wao are advised by tho Secretary that this borough will
fssne 85,000 water bonds.

SCOTTS BLUFF SCHOOL DISTRICT (P. O, Scotts Bluff), Scotts
Bluff County, Neb.—BONDS PROPOSED.—Local papoers report, that
$35.000 bonds will be issued In the near Tuturs to poy off outstanding debt
and complete the new high-school bhallding,

BEATTLE, Wash.—BOND SALES IN O0CTOBER.—During October
this city issued the following §9% special improvoment assessinent boneds
agErtEntlog 310,980 52
Amouni. Purposa.
§6,077 39 Paving

Tidon 02 o 0
5,656 01 o OQet, 26 191:

All thp above bonds are aptional aftier one yoar.

BIDNEY, Shelby County, Ohio.—BOND OFFERING —Proposils
will be recoived untill 12 Dee. 30 by J. L. Van Riper; Clty Auditor, for
$45.000 49 eoup. (city’s portion) street-lmpt. bonds. Denom. $500.
Date Oct. 1 1912, Int. semi-ann. Doe $2 500 each six months from Apr. 1
1915 to Oct 1 1923 Incl.  Cert. check on nlocal bank for 5% of hands bid
for, payable to the Qlty Treas., Is requived, Porchasor tO pay heernisd int.

SOUTH SAN JOAQUIN IRRIGATION DISTRICT, San Joarguin
County, Cal,—BoNI) ELECTION PROFPOSED,—This district 1s conxider-
ing holding an election to vote on the fssupncs of $1,170,000 distribution
and $790,000 reservoir bonds, reports stato.

SPENCERVILLE SCHOOL DISTRICT (P. O. BHoncnr\flllm. Allan
Countf. Ohilo.—BOND OFFERING.—Proposals will -be rocelved until
12 m. Dee. 16 by T. M. Berry, Clerk DBd. of Kd., for 36,500 6% coup.
sehool-repaie and addition bonds.  Auth, See. 7625, Gen, Code; also an
election hold Nov. 8§, Denom. $i00. Data Dec. 11912, Int, A, & O,
ab Dist. Treas. olTle Due 3500 ¢ach six months from Oct. 1 1015 th
Oct. L1921 Inel.  Cert. chieck on o loecal bank for $100, payable to the Treas,
Bd, of Ed,, requived. Purchaser to pay aderued ing.  Bids must be
unconditional.

SPOKANE, Wash.—HOND SALE —The following 6% special-impt.,
bonds aggresating 500,440 and dated Oet. 1 1012 were disposed of by
this city during October.

Amatnt,
$11.,770. _Habch grade. . .- ccun-

7080, - Novada 8t. grade. .. ... :
486,890 Fifth Ward sowWer. .o oo msrmr s raar——--00k 1 10

SPOTSYLVANIA COUNTY (P. O. Spotu:{lvaul’a) Va.—BOND
ELECTION . —Reports state that an oleetion will be held b 4 1913 to
vote on the guestion of lssuing $73.000 road-conste. bonds—3§410,000 in
Livingston Disteict and $33,000 ln Borkeley District,

SPRINGFIELD, Clark County, Ohio,—RBOND SALE,—Local papors
fito that on Nav. 22 the Sinking Fund Trustoes purchased the $170,000
g on poup. water-works-conste. bonds (V. 05, p. 1073).

ETAMFORD S8CHOOL DISTRICT, Jones County, Texna—BONDS
REGISTERED.—On Nov. 26 the State Compeoller rm;fuwmil the 525,000
5% A0-yenr bonds rocently sold (V. 95, p. D20).

SUISUN, Solano County, Cal.—HONDS VOTED.—AL a vecent oloe-
tlon tho question of lssuing $10,000 water bonds recelved u ravorablo
vote, according to repovts.

TACOMA SCHOOL DISTRICT NO. 81, Wash, —PRICE PAID FOR
BONDS.—The peice pald for the 200,000 site-purchase and bldg. bonds
awarded on Nov. 8 to tha State of Washington (V. 05, p. 1427) was par
for 4348, Denom. $1,000. : Int, ann.dn Jan. Dug

Southeen Callfornin. Mountain

Dale.
Lk,
0

Diie,
O¢t. 0 10
ek, 15 11
Oet. 26 19

Ly
b
25

Purpose.

Date Jan. 1 [913.
Jan. 171933, subject to call ab any Interest-payiog dato,

TAMPA, Hillaboro County, Fla.—BONID OFFERING.—Further de-
tails are at hand rélative to the offering on Dee. 11 of tho $500,000 59
gald Jmprovement bonds (V. 95, p. 1480).  Proposals for these bonds w il
be received untll 2 p. m. on that day by the Board of Comm'rs of Publlc
Works, A, Thomas, Clerk. Denom, $1.000. Date Dec. 1 1912, Int,
J. & D, Due Der, 1 1062, subject to eall boginning Dee. 1 1932, Corti-
fled choek for 19 of honds bld for m“il red,  Bonds will be certifled as to
genuineness by the U, 8. Morcteage & Trust Co. of N. Y. and thoele legallty
will be approved by Caldwell, Masslich & Reed of N. Y., whose opinion
will e furnished to the purchaser, Ronds to be delivered Dee. 16, Bids
must be unconditional and made on bBlank forms to be fuenished by the
clty and I, 5. Mortgagoe & Trost Co. Purchaser to pay aceruod interest.

TERRACE PARK, Hamilton County, Ohio.—BOND OFFERING.—
Proposals will be received until 12 m, Deq, 24 e; Wom. 1B, Willlamson,
Vil, Clork, for the 32,600 444 % deflelency bands (V. 95, p, L1150 . Auth.
Heo. 4931, Gon. Owde.  Denom, $250.  Date Doec: 16 1012, Int, J. & D).
Dhet 8500 venrly on Dec. 15 from 1917 to 1921 tncl,  Qert. cheelk for 45 of
bonds bid For, payable to the Vil Treas., requieed.  Boods to hoe dellvered
within 10 days from timo of award, Purchaser to pay nocrued (nterest.

TEXARKANA, Bowie County, Texns, —BOND OFFERING.—FPro-
posals will bo recolved until Dec. 10 l)ly It W, Runnels, Mayor, for the
%‘sn,nou 5% 15-40-year (opt.) school-bldg, bonds voted Nov. 12 (V. 85, p.

427). . Denom. $1,000, Date Jan. 1 1913, Int, semi-annual af Toxar-
kana Nat. Bank in Texarkann or Seahoard Nat, Bank in N.Y, No deposit is
required.  Offlelal clrenlar states thst there has never been n default in
the fmyml.'m, of obligations nnd that there is no controversy or lithmtlon
pending or threatenod affecting the corporate existence or the boundaries
or the titles of its presant officlials to thelr respectivis offiees or the validity
of these bonds.

THOMASVILLE, Davidson County, No. Car,—BIDS REJECTED,—
All blds received on Dee. 2 for tho $15,000 5% 30-yr. water-works and svwer
honds (V. 95, p. 1349) wore rejected,

TOPEKA SCHOOL DISTRICGT (P, O, Topoka), Ean.—BOND SALE,
—On Dee, 1 tho $40,000 4144 % 26-year tax-tree refunding bonds (V. 05,
?'ulflﬂm v‘;urn disposed of locally. ~ Denout, $500. Date Jan. L 1913.
nt, J. .

TULARE, Tulars County, Cal.—BOND SALE.—On Doe. 2 the three
{asiios of 5% gold coup, bon <, ngregating $110,000 (V. 05, p. 14560) wero
awnrded to Torrancs, Marshall & Co, of Los Angeles for $110,366 (100.33)
nnd intécest.

TURON, Reno County, Kan.—BOND ELECTION.—The guestion
of Issuing $20,000 bands to establish u municipal waseér and lght plant will
be submitted to the voters, 16 is stated. on Dec. 10,

TWIN FALLS, Twin Falls County, Idaho.—RBONIIS VOTED,—Ths
election Neld Nov, 26 resulted In favor of the pmpuglr.luu Lo fssuo the $150
000 10-20-yr. (opt.) water bonids (V. 05, p. 1228).  'The vote was 368 to el

UHRICHSVILLE, Tuscarawas County, Ohio.—BIDS.—On Deo, 3
the following bids were received for the $22,000 495 coupon Trenton Ave.
paving bonds (V, 15, p. 1225)

Otla & Coi: Clovoland . . . coeemmr e —=s - Par and Interest, less 3225
Well, Roth & Co., Cincionatl . - . __Par and interost, less $330
gpitzer, Rorick & Co,, Toledo- - ..~ Par and interost, 16ss 5375

UNION COUNTY (P. O. Maryaville), Ohlo.—BOND SALE.—On
Dee, 2 the $4,100 4349, 230-yr. (aver.) coup. Post Road impt. bonds (V.
95, p. 1400) werp awarded to the Commercial Say. Banke In Marysville for
{il.wli 45, making the prics 100.645. A bid was also receivad from the

nion Banking Co.

URBANA, Champaign County, Ohio.—BOND OFFERING.—Pro-
posals will be recelved until 12 m, Deg. 28 by W M. Crow, Clty Aud,, for
%SI’).O[K] 595 sewer-constr, asst, bonds. Auth: Secs. 388 Land 3914, Gen, Code
Donom. 51,000, Date Dec, 20 1912, Int. J. & D. Due $£8,000 renr!y
on Dec. 20 from 1918 vo 1922 incl.  Cert. cheek for 5% of bonds bid for
paynble to the Cluy Treas,, required, Bonds to be delivered within 10
days from time of award.  Purchaser to pay aceried interest.

UTICA, N. ¥.—BOND SALE.—On Nov. 20 tho thres issues of 4307
o, bonds smrroeating S18,500 (V. 95, p., LIS woers disposed of at por
while the $14,295 13 414 % rog. paving bonds woro sold on i 4,409 basls.
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VENICE CITY SCHOOL DISTRICT, Los An
BOND OF FERING.—Proposals will he received unti
These securitfes wers reported sold on Nov, 11

for 92,000 5% bonds.
V. 95, p. 1400},

VIENNA, Clark County, Bo. Dak.—HONDS VOTED.—An clection
held recontly, it Is stated, restilied In favoe of the question of Issuing bonds

to refund outstanding debis,

WASHINGTON IF
SALE~—On Die. 2 the 20,000 6%
p. 1228} wero awa
and int.  Other bids follow :
Seasongood & Mayer, Cin.. 821,22
Dollar Sav. Blk., 5t Clalrsy N B
Stacy & Braun, Toledo. ..
Otis & Co., Clevaland

i}

21005

WATTS, Los Angeles County, Cal,—BOND BELECTION PROPOSED.
—The City Olork advises s that this ¢ity s considering calling an clection
to vole on the question of issuing 850,000 municipal-water-plant bonds,
J.—HOND OFFERING,—Pro-
23 by J. B
I honds, reports state.

WESTWOOD, Borgen County, N.
posals will bo recelved untll 9 p. m,. Dee.
or 320,000 5% 18-yr. (ayee) sc
Clert. checl for kil .

WHITE COUNTY (P. 0. Monticollp),

P 1074), were awnrded 1o B ﬁ, O'Ciarn nt par,

WILKINSON COUNTY (P. O. Woodvilla), Miss.—BONDS AU THOR-
I Co. Bupeevisors authorized the lssuance of

IZED -
$25,000 bonds to ervat the dormitory an
Agricultural High School, argording to reparts.

-On Dee, 2 the Bd, o

WILLIAMS COUNTY (P. O. Bryan), Ohlo.—BOND OFFERING.—
16 by G. C. Beauclor, O
Auth.; Bee. 6650 and 5658, (
Int, semi-ann,
1013, $1.600 ench six months from Sopt. 10 1013 to Bopb. 10 1920 inel,
Cert, check for 5% of bonds bid for, payable
Bonds to be delivered within {
Purchaser to pay acerued interest,
=BOND SALE.—On Dee. 2
pte bonds (V, 95, p. 1350)
Hanlk of Woodsfield for 33,875 (101.973)

Proposals will be recedved unti)] 12 m. Dec.
for 325,000 5% fund. Dongls,

Denom, $500.  Date Dec. 101912,

and 2,000 Marelr 10 1921,
to the County Treas., roquirad.
from timn of award,
WOODSFIELD, Monroo County, Ohio
the $3.800 6% 5 4-yr, (Avor.) eoupon Stres
wero awarded to the First Nat,
and int.  Other bids follow

Bec Sav. Rlc.& Tr. Co., Tol.83,881 50 Wedl, Roth & Co., Cin__
Spltzer, Rorick & Co., Tol- 3,850 54 | Hayden, Miller & 'Co., Ot
WORCESTER, Worceater Countr Mass,—RBOND SALE.—On Dee. 2
-ishlg. 4% 10-year bonds (V. 95, .

the 340,000 sewer and 215,000 schoo!
1401) were awarded

Denom. 1o sult purchaser. Int. A, & 0O,

WYOMING, Hamilton County, Ohio.—BOND OFFERING.—Propos-
received nntil B n. mi. Déc, 31 by G, H, Eversham, Village Clork,

a waler-works ext. and impt. bonds,
Due Sept. 1 1962,
109 of bonds bid for, payable to the Village Treasuroe, cequired,
to be delivered and paid for withio 80 days from time of award .
A similar ssue of Donds was sold oo

als will be
for thie 16,000
Date Bept. 1
for
Bonds
Purchaser to pay acorusd Intarest,
Nov, 9. Heo V. 95, p. 1350,

1912, Int, M. & 8.

TOWNSHIP, HBelmont County,
II{.‘ =vr. (av.) road-impt. bonds (V. 05,
arded to Tillotson & "l oleatt o, of Claveland at 106,18

|Spitzer, Rorlck & Qo,, Tol. . $21,004
2IWell, Roth & Co,, Clocinnati 20,825
A0 Haydan, Miller & Co,, Clove, 20,420

Ind.-
Nov. 15 the four issues of 4 4 % coupon bonds nEEregating $30,600 (V. 05,

neademy buildings for the County

L. N. W. Harris & Co.,. Iac.,

ales County, Cal.—
Do, 16, 1t statad,

coupon: debentures.
undlerwrl Denom,

Ohio.—HOND

BRANDON, Man.

for the issuancs of §]

CANORA, Bask
Ackermann, Cleek, | throe issues of 5i¢
Int. semi-ann. | suceess on Oct, 9 §

(V.
of Torouto for 827,000,

BOND SALE.—On

—The £5,000 51 %
It I seatod.

firn protectlon will be
Jan, 6 1913,

« A,
« Coda.

1
Due $500 March 10 | DENHOLM

ports, propossls
thres. AL J.
) days

Secrotary-Treasurer.

23,843 70
3,503 61

of Bodton, at 102,

hldg. debentures.

Do, S500.
Oorrified, chiek bintures, reports state,

HOLDFAST, Bask,
recelyved

riters,
Imperial Hank of Canad;
lr]'!'}

the ratepayers will have

Assn g guarnntee, $12.000

CANNINGTON. Ont.—DEBENTURE
ratopayecs voted, b Is stated, (n favor of A
of the hydro-gles, debentures (V. 05, p. 14

o _debentures aggee
0% p. BED), hoave bean sold to O, . Bargass & Co.
liess 8500,

CHESTER, Rural Municipality No. 125, Sask.—DEBENTURE SALE
20-installment. poad-impt,
Oct. 10 (Vi 85, p. 840) ware swanded to the Flood Land Og.. of Regina,

Canada, its Provinces”and Municipalities.

ALBERTA.—NEW LOAN.—Lloyds flank, Ltd., of
branches, recelves :;ul')\x-l‘ril ¥ Bl

London, and
23 at 07 for £1,000.000 4%
6% of the loan was left with the
N 3 ds Bank, Lid., or

! Liloyds
treal or Edmonton.  Dus Nov, |

ASSINIBOIA (Rural Municipality), Man —DEBENTURE ELE(-
TION —0On Dee. 17 the ratepayers will have submitted Lo them by-laws
providing for the issusnce of $50,000 20-installment Assinibois 1tver
aud 17,000 10-nstallment Portagze Rosd lmpt, 5% dabantures,
DEBENTURE ELEQTION.—Reporls state that

submitted 1o them on Dec. 17 by-laws providing

ridge

00 schonol, 850,000 Waestern Agricultural & Aris

clty-hall repales and $17,000 land-pucchass debs,

S VOTED.—On Nov. 20 tho
y-law providing for phe lsstiance
2)s

TURE SALE.—We are advised that the

ating §29,100, offered without

debentticss  offenx!  on

COBDEN, Ont.—LOAN ELECTION.—A by-law to ralse 87,000 for
passed upon by the ratopayors, repocts state, on

. GIR‘EE';\MigiEiI?h ('-:nt.—f)h‘ﬂ!:‘l.l\'?'! IRES :;Jef)imm:m_]-&lu iy reported that
1 Jan, 6 < the bargesses will vote on a by-; L3 L Issuans
of $12,000 town-hall-construetion fl‘\xhum.ugg_‘w D g K i i

Sask.—DEBENTURE OFFES F Ao
will be r#x--‘.h-::l for 82,100 S[Qil"’?ﬁ?k Acconding. 80, F
Greensill (% 0. Denholm).

DENZIL, Sask.—DEBENTIURE OFFERING. —Propoanls
celved, It Is stated, for 32,000 sidewalle dobentures. B, P.

and firo-hatl debyer-

will bo re-
Elverum,

EDMONTON, Alberta.—N0 DEBENTURES TO BE ISSUED AT
PRESENT.—The Cliy Olerk advises us under date of Noy. 20 that tho five
Igsues of dobenturns, sgeregating
(V. 05, p. 899) will not be offeced for sals fOF somo time,

GALT, Ont.—DEBENTURES
Issuance of 875,000 strept-impt.
stated, ab the electlon hald Nov, 21,

GOVAN, Sask. —DEBENTURE OFFERING.—Proposals will
celviad untll Jan. 15 1013 for $15,000 6%

£313,506 67, suthorized on Sepy. 20

VOTED . —Tha by-law providing for the
debentures (V. 05, p. 1229) carried, It is

! be re-
20-ann.~instaliment town-hnll-

Auth. vote of 50 to 0 at wn clectlon hold Nov, 22,

HAILEYBURG, Ont,—DEBENTURE SALE—G.
of Toronto havd been awarded $10,000 595 20-nstallment water-works (e

A, Stimson & Co.

—DERENTURE OFFERING.—Proposals will be
for $3.000 road

and sidewalk debentures, reports state, H.
r,

Blrkenstock Is Becretiry-Treasure

NEW LOANS.
KANSAS CITY, MISSOURI

$200,000 WATER BONDS
$200,000 SEWER BONDS

Sealed propogals will be cecolved by the under-
signed; the Mayor pnd the Clty Comptrolles, of
Kansas Qlty, Missourl, untll DECEMBER 19
1912, at 10 o'clock A. M., far the purchase o
all or any part of the followlog-nanmed bonds of
the clty ol IKansas Clty, Missourd, o the following-
nameéd amounts:

Water-Works-Improvemont
Bonds, Second Issue £200,000 (10
Kansas Olty Sewer Bonds. _$200,000 00

The water-worls-lmpravement  bonds  boegy
Intercst at the rate of four per cent per annum
and the Kansas CQlty sawer Bonids bear Interost
at the rate of four and one-hall per cent per
sonum. Al of these bonds age of the denomina-
tlon of 1,000 cach, datod September 1st, 1910, to
mature Septomber 1, 1930,  Interest payable at
the office of the Clity Treasurer of Kansas Clty,
Missourl, or nt the Ohase Natlonal Bank in the
Qlty and Stiate of Now York, at the option of
the holder, The March sod Septomber, 1911
and March and Heptemper, 1912, coupons  will
ba detached from sald bonds beforo dnﬂvory and
will not be sold.

No bid will be reeclved which is lo whole or In
part less than par.

The legallty of the bonds will be approved by
Mlmrs.miliilun. Thomson & Clay of New York,
whose oplalon as 1o the legality, or duplicate
thereof, will bo deliversd to the purchaser or
purchasers of sald bonds.

Each bid must e made on a blank form fur-
nished by the elty, and must be secompanied
by a duly cortified cheek on a natlonal bank dolng
business I Kansas Clity, Missourl, payable to
the order of the Clty "Compiroller of Kandns
Clty, Missourl, for 2 per cent of the pas value
of the bonds bid for.  The right 4 reserved to
rejoct any and all bids.

Delivery of the bonds will be made on Decein-
ber 31, 1012, at 10 o'clock A, M., at the offlee
of the Clty Compiroller of Kansas Clty, Missourd.
Blds will bo vecolyed at the offics of the Mayor
of Kansas City, Missourl, {n the Cliy Hall fn
sald Clty, hut" no bid will he entitled to con-
siderntion unless recoived by or before the hour
above set far recelving bids,

Printed eirculars containing more definlte and
dotalled Information with reference to safd bonds,
and blank forms for bids, ean be had on applicas
tion§to the tJ!l{v Complroller of Kansas Cily,
Missourl, ar to Messes. Dillon, Thomson & Olay
of Now York, b

HENRY L. JOST,
Mayor of Kansas City, Missourd.

M. A, FLYNN,
Comptroller of Kansas Olby, Missourd,

—_—

_ MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER

Ingalls Building
CINOINNATI

NEW LOANS

NEW LOANS

$207,000
COUNTY OF MERCER, N. J.

20-Year Coupon Funding Bonds

Until 2:30 P, M., DECEMBER 20, 1912, the
Flnance Committes of the Board of Chosen Free
holders of the County of Mercer, Now Jersey,
will recelve sealed bids for all or any part of the
lssae of Two Hundreed and  Sevén Thousand
}S’J(]T.l}ﬂﬂ) Dollars, Twenty (20) -Year Coupon
Sonds of the County of Mercer, Now Jorsoy,

Said bonds are ln the denomination of One
Thousand ($1,000) Dollars each, Interest payable
semi-annually on the Fiest days of Janoary and
-MJ{' of gnch year, and to bear Interest at the rate
of Four and One-Hall per centum pee annuim.
Hald bonds are Issued by the Clounty of Mercer
under an Aet ootitled, “An Act to suthorlze
the lssuing of bonds to fund the floating debt of
QCounties, approved Apell 1, 1912,

All proposals must be enclosed In a sealed
envelope, and must be accompanled by a cortified
check on some reputable bank for Two per Cent
of the amount of the bonds bld for, payahle
1o tho order of Joseph H. Black, Collector 6f the
County of Mercor,

Bids will be opened by the sald Flnance Coms-
mittes on December 20, 1012, at 2:30 P. M.

The vight is reseeved to refect any or allbids,
IF decined in the Inlemui of the cm’mt Lo do so,

for further information and hlan proposals,
nddress Joseph 11, Blaek, County Collector,
Qourt House, Trenton, New Jersey,

MAURIOE D,  RAUB
Chalrman Finance Commlttes.

CITY OF LA GRANGE, GEORGIA

$40,000 GAS BONDS

$16,000 SCHOOL BONDS

Sealéd proposals will be recelved by T. J,
Harwell, Olty Clerk of La Grange, Ga., until
DECEWBER 17TH, 1913, noon, for $40,000
Gas Bonds, dated January 1st, 1013, Interest
at 435 per cent, payable January and July of
cich year.  Matures $5,000 yearly, 1028-35.
Also $15,000 School Donds, same date and intec-
@b, maturing 1036-38,  All of the above bonds
of the donomination of $1.000 and valldated in
acearilance with the laws of the State of Oeorgia.
Certilled check of $100 00 requleed with bld.

F. WM. KRAFT
LAWYER,
Specializing tn Examination of
Municipal and Corporation Bonds

1087-8 FIRST NATIONAL BANK BLDG,,
OHIOAGO, ILL.

AMENDED NOTICE
$550,000

State of North Carolina
REFUNDING BONDS

Dated January 1st, 1913, payable January 1st,
1953, without prior optlon. Interest four per
centum  per  annam, payable  semi-annually
Janudrey Ist and July 1st. " Both principal and
interest }munb!o ab the National Park Bank, Now
York Olty. The undersigned State Troasurer
will receive sealed bids at his office in Raleigh,
North Carolina. for sald bonde until 12 0'CLOCK
M., TUESDAY, DECEMBER 17TH. 1912, upun
biank forms which will be furnished, together
with full fnformation, hiv the undersigned, or
Caldwell, Mnasslich & Reed. Attorneys, 100
HBroadwny, New York, whose approving apinlon
will be furnished to purchaser without charge.
These bonds are tax-exempt in North Carolina
and must be deducted in appraising shares in

anks for taxatlon to the extent that the surplos
of the bank Is invested therein,

Dated December 20d, 1912. - |
State Treasurer.

B. R. LACY,
BLODGET & CO.
BONDS
00 STATE STREET, BOSTON
30 PINR STREET, NEW YORK

YTATE, OITY & RAILROAD BONDS

Charles M. Smith & Co

CORPORATION AND
MUNICIPAL. BONDS

FIEST NATIONAL BANK BUILDING
OHICAGO

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Street,

All Issues

New York

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




1564

KILDDN:!‘-NF Man.—DEBENTURE ELECTION .~ The election will be
held Dec, 17 to vots on the proposition to issue the $100,000 West School
Dist. No. 8 and 326,000 East School Dist. No. 14 debentures (V. 95, p.
13511, Due in 20 annual instaliments.

EINGSTON, Ont.—DEBENTURE ELF.’C‘TION.—RIEQUPIM state that
a vote will be talen Jan. 1 1913 on the question of lssuing 37,850 debentures
for fire department purposes.

LONDON, Ont.—LOAN ELECTION PROPOSED.—An election will
be held, it is reported, to sanction the ralsing of $25,000 as & loan to the
Finlay Electrie "orcelaln Co.

MADOC, Ont.—DEBENTURE ELECTION PROPOSED.—AnD election
will be held in the near future, it is sald, to vote on o proposition to issuc
£5,000 school debentires, :

MEDICINE HAT, Alta.—DEBENTURE ELEGTION —On Dee. 27,
it Is reported, the ratepayers will have submitied to them six by-laws pro-

[VoL. nxxxxv.

THE CHRONICLE

RAYMORE, dask.—DEBENTURE OFFERING.—Roeports state that
this village has been authorlzed to tssue $3,000 fire-hnll debontores, aCOuE.
Drako is Secretary-Treasurer,

REGINA, SBask.—NO STREET RAILWAY DEBENTIRES AUTHOR-
[ZED—Coneerning the newspaper reports that this elty had authorized
tha lssuance of $750,000 street-railway debentures (V. 95, p. 1000), we
are advised that no definite action has been taken in this matter further
than the general approval of & scheme of stroet railwiy extenslons for next
year, which will cost in the neighborhood of $300,000. We are further ad-
vised that a number of debenture by-laws covering this and othor ox-
penditures will be prepaved some thme in the near future, bub should the
state of the money market not Improve, 16 Is questionable whether these
debentures will be placed on the markot for some conslderable time,

ROSSER (Rural Municipality), Man.—DEBENTURE ELECTION —
On Dee. 17 the ratepayers will have submitted to them o by-law providing
for the issuance of $110,000 444 % 30-Installment road-inpt. debentures,

viding for the Issuance of debentures aggregating $108,000.
MELVILLE, Sask.—DEBENTURE SALE.—On Noy. 11 the three issues

of 5% debeniures aggregating $104.300 (V, 95, p.
R, O. Matthews & Co. of Toronto.

MONTMARTRE,

that proposals will be recoived for §3,000 curling-rink debentures.

Boyer is Secretory-Treasueer,
MOORE TOWNSHIPE (P. O, Brigden),

ING.—Proposals will bo received ":H to and including Dec. 14
0 5% debentures (

dt, Clalr amd Brigden Rural Tel¢pohne Systems,

NTAIN VALLEY (Rural Mun. No. 250), Sask.—DEBENTURES

burgesses will vote on a by-law

Watson, Twp, Clerle, for the $32.(
purchase the

MOU
PROPOSED —On Dec, 9, it s reported, the
providing for the lssusnce of $18.000 debéntures.

NEW WESTMINSTER, B. C.
celved until Nov. 22 in London by the
for £256.300 4445 coup. debens. at 97,
loan was subseribed for,  Denony, £100.
in London. Redeemable at par

NIAGARA FALLS, Ont.—DEBENTURE SALIE.
Co. of Toronto hnve beon awarded, it is stated, 825,684
C.—DEBENTURRES PROPOSED . —This

NORTH VANCOUVER, B.
elty, it Is reported, is contemplating the lssuance of
sﬁ{u.uﬂo new ferry and o sufficlent sum
debantures.

OTTAWA, Ont. —DERENTIURES AUTHORIZED —The City Counel
sroviding for the Issuance of 35,052 31

recontly passed by-lnws, It Is stated,
Leonard Ave, lmopt., $21,864 63 Wellington St. im
impt., 23,504 02 sewernge, $03,560 88 aving, 84,
$2,851 30 sidowalk impt,, and 312,15

PERDUE,
PRINCE RUPERT,

debentures, reports 8
RAINY RIVER, Ont —DEBENTURE

21,500 water-works debentures.

Sask.—DEBENTURE OFFERING.—It s roporied

Ont.—DEBENTURE OF.

—NEW LOAN —Subscriptions wero re-
London City & Midiand Bank,
It is stated that about 40

Int. J, & J. at Bank of N
as to £9,100 in 1932 and £248,200 in 1962.

to purchase $128,000 refunding

27 13 walle-construction,
80 loesl impt. (eity's portion) debs,
Saak. —DEBENTURES AUTHORIZED —The issuanco of
£3.500 debentures for & skeating-rink has heen authorlzed, reports state,

B. C.—DEBENTURES PROPOSED.—This place
is considering the isnance of $1,400,000 sowernge-system-construction

ELECTION
According to reports, it s proposed to subimit a by-law to the yoters to ksue

it is reported.

1152) wers awarded to

AT,
"ER-
y G, C:
V. 05, p. 194) to

considering I

Litd.,
7 of the
fnntrcnl

Wood, Gundy &
5% debontures.

O e b.. 3
226,000 terminal Loy by s et

t., $19.048 00 York St.

PROPOSED — ZURICH TOWNSH

b 8T. nerIIil‘Y‘?' Ul}t..—--H.’;’.;]I:‘.\' 'f‘l’lflj#]h; J-.'u'.;ﬂfi'!‘x'ﬂ.-\".—'l‘llls inte-payers will
ave submitted to them on Jan. 4 o by-law providing for t ssuAnCe
of $17,000 overdraft debentures, aceording to renl':nl'l.n.{ £ 48

SASEATOON, Sask, —NEW LOAN.—Ib Is understood, according to
cable advices from London, that an issuo 1s about to be made thore of $2,
000,000 5% consolidated stock of tho elty of Saskntaoun.

TANTALLON, Sask.—DEBENTURE OFFERING . —Reports state that
this pluce has been authorized to lssue $1,000 sidowalk, road-impt. and
water-works inst. debentures.

TRANSCONA, Man.—DEBENTURES PROPOSED. —Thls placs  is

-laws providing for the iss
system and 25,000 municipal-huilding del

VANCOUVER, B. C.—DEBENTURE ELECTION PROPOSED.—Ac-
cording to reports this city is considering the submlssion (0 the rateépayecs
in Jan, 1913 of $420,000 patk and about $750,000 water-works debentiures,

VIOTORIA, B. C.—DERBEN
state that this place wilt probabl
for the issuance of $225

wpes of 385,000 water-works-
ptures, reports stnta.

URE ELECTION ."HH!’:‘)S!‘,‘I},—Rt‘.lli)rl.a
voto on Dee, 16 on o by-law providing
L000 Jubllea Hospital bldg, debentures.

WAWATA, Sask.—DEBENTURE OFFERING.—P als will he re-
ceived for 3800 flee-hall debentures, 1t Is rn_-purlm!.L Voo

W. B. Thompson s

WEYBURN, Sask,—DEBENTURE RLECTION PROPOSED.—I1t is
eli)gaticlx‘lv:h‘:‘lrl. t!_:i-ﬂ ;ﬂmr-.o htl,'im"ils L) auhmrltslsn Lho r:m-.,p‘:wu-m in the near future
-l aviding for the issuance o i solle 35 city-
power-plant-extension debentures. Di000! Callpirtatd Rnd; $iki, GO0
WHYTEWOLD BEACH SCHOOL DISTRICT NO
Clandebove), Man, —DEBENTURE BLECTION.—A bhy-law providing
for the issuance of 81,000 10-year debentures will hi submitted to the rate-
payers, according to reports, on Dec, 17,
WINDSOR, Ont.—DEBENTURE
thotght that an election may bo held to cadse $20,000 for the pucchase of
additional machinery for the electric plant,
o 1P, Ont.—DEBENTURE OFFERING.—T. John-
son, Treas. (P, O, Zuﬁch‘, will receive blds lor $2,220 69 telephone de-
bentures, according to reports. G

1386 (P, O,

ELECTION PROPOSED.—It 8

NEW LOANS.

NEW LOANS.

$250,000.00
JACKSONVILLE, FLORIDA,
IMPROVEMENT BONDS

yroposals will be received lg?' the Board
of Bond Trustees of Jacksonville, Florida, until
Thursday, Decgmber 10ch, 1012, at 3 o |_:|;»ck

.. for the puehease of all or any part of $250,-

0.00 four and o half per ceng _.mprm'r-n_lr'nr.
Bonds of the City of Jacksonyllle, Florida: The
legality of these bonds has boeen approved by
Messrs, Dillon, ‘Thompson & Clay of New York.
Printed cirealars contalning more definite in-
formution with reference to sald bonds, and blank
. ean be liad on application to tha
hie Board of Bond Trustees, Jack-
gssrs. DIflon, Thompson

Sealed

forms for bids

Becretary of |

mlgfa!!n. ﬁlnridu, u;- [ M\‘ L
H . 105 Broadivay, New ¥ ork.

o ¥ ( W. M. BOSTWIOICJIR,,

Clhialrman Boacd of Bond Trustees,

$45,700

CITY OF GENEVA, N.Y.

415% BONDS

Proposals will be received until DECEMBER 12
for the following 444 per cent Geneva Clity honds:
40,000 special appropriation, coupon, maturing
5,000 annually from 1925 to 1920; $4,500 public
mprovement, coupon, matiring 2600 annually
from 1025 to 10931 and 31.000 in 1932; §1,200
public improvement, registered, maturing. $4
gach in 1915, 1910 and 1923,
Ww. v ROGERS,

MARVIN
ity T'reasurer.

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

Sales Office.
Noble & West Sts., Brooklyn N.Y,

ESTABLISHED 18805,
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
SOHOOL,

QOUNTY AND MUNICIPAL BONDS

/lfraser.stlouisfed.org/

$10,000

City of Fort Pierce, Florida
PUBLIC UTILITY BONDS

Notlce Is hereby glven that the Clty Counell
of the City of Fort Plorce, Florida, will recelve
blds for the purehase of §10,000, par value, of
Clty of Fort Plerce Publle tillty Bonds at Fort
Plerce, Florida, at the Clty Hall, st 8 o'clock
L;' m., on WEDNESDAY, JANUARY 15, 1913,
Sald bonds are dated January Ist, 1912, payable
thicty years after date, In denominations of
£500 00 each, and bear Interest at the rate of 8lx
per cent per anoum, payable seml-annually on
July 1st and Japuary l1at of each year. All
mididers shall aecompany thelr Llds with a cer-
tifted check for 3200 00 as securlty for compllanee
with bld, The right {8 resérved ta rejoet any
and all bids.

Address all blds to

F. M, TYLER, City Clerk,
Fort Plerce, Florlda.

TERRITORY OF HAWAII

47 PUBLIC IMPROVEMENT BONDS
Due Sept. 3, 1042-32 (@ 102,756 and |nterest,
Tax Free Theoughout United States
Accepted at par for (Govt, and Postal Deposits

STACY & BRAUN

Toledo, O, Cincinnatl, 0.

HODENPYL, HARDY & CO.
14 Wall St., New York
Ratlroad, Street Ry., Gaa & Elec. Light
SECURITIES

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Poatal Savings and Trust Funda,

SEND FOR LIST,

49 Bouth La Balle 8t., OHIOAGO

R. T. Wilson & Co..

83 WaLL STREET
NEW YORK

 BOND CALL.

NOTICE TO HOLDERS OF

BROWN REDEMPTION BONDS

Issued by the State of South Carolina
Under the Act of 1892,

Pursuant to the Act of the General Assembly
aof the State of South Caroling ppssed ot the
sesston of 18912, entitled, *SAn Act 1o Provide for
tho exercise by the State of lts ontlon to call In
and pay the whole or any part of the Brown
Bonds and Stocks lssued undes an Act entitled,
SAn Ach to Provide foe the redomiption of that
portion of the State debt Known as the HBrown
Consol Bonds and Stocks by tho Issue of othee
bonds and stocks'’, approved December 22nd,
A, D, 1892, 27th Statutes, page 738, Notiee
i horeby glven to all the heldérs of Brown
Redomption Bonids jssued under sald Act of 1892,
and numbered feom Mo, 3,751 to Noo 4,919,
both inelusive, being of the par value of One
Thousand (81.000) Dollars each; 1o present the
sniid bonds for payment and redemption to the
Btate Trensuver of the State of South Carollna
as Treasurer of the Sinking Fund Commission,
ot the offfes of the State Treasurer (n the Clty
of Columbin, Soutlh Carollna, on January 1st,
1013,  Awmd notice is hereby glven thib coupons
for the Interest on any of thie bunds hereby ealled
in, maturing after Janupry lst, 1913, will not
be . pald.

By order of the
SmxlI; G'ulri'llum b T.1018
Columbln, 8. ., Dée, 2, .
R, H. JENNINGS,
ate Treasurer & Secrotary & Treasurer
of the Sloking Fuod Coomission of
The sState of Houth Cacoling,

"ACCOUNTANTS.

LYBRAND,
ROSS BROS &
MONTGOMERY

Certifled Public Accountants

(Pennsylvania)
NEW YORE, 56 Liberty St.
PHILADELPHIA, Morrls Bldg,
PITTSBURGH, Unlon Bank Bidg.
COHICAGO, Flrst Nat. Bank Bldg.
SAN FRANOISCO, Kohl Bidg.
SEATTLE, Central Bldg,
LONDON, 58 Coleman 81,

PARK, POTTER & CO.

QERTIFIED PUBLIO ACCOUNTANTS

Hew York, Ohicago, Cincinnati and
London, England,
AUDITORS FOR FINANCIAL

TIONS, INDUSTRIAL AN
MINING COMPANIRES

aveatigations, Floanolal Statements,
Periodieal Audite and

Binking Fund Commlssion of

Hi

INSTIYD:
D

cooir BRIBE






