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THE FINANCIAL SITUATION.

It is noteworthy that, notwithstanding the up-
heaval on the Stock Exchange, which has been of
unusual character the present week, there has not
been the least sign of tension in money. As a
matter of fact the money market has been in a
decidedly placid condition. At the very close of
November there was a spurt in the call-loan rate, it
will be remembered, to 209, but this was the result
of an unususl combination of circumstances, and an
easier state of things speedily followed. On the first
business day of December (Monday of last week,
Dec. 2) the rate again went high, an extreme of 169
being reached, but thereafter there was quick de-
cline, the maximum Dec. 3 being 9}4%, Dec. 4
814%, Dec.5th7%and Dec.6th614%,. Thepresent
week the highest rate was 6%, and yesterday the
range was 4@424%  As a matter of fact, these call-
loan rates are of little significance, any way, as indi-
cations of monetary conditions, They are the rates
ruling on the Stock Ixchange, where speculation
predominates, and of and by themselves are not
necessarily to be deplored. A temporary strain in
that branch of the market might even be beneficial in
checking speculative operations, which, except for
the restraints imposed by high call loan rates, might
be carried to such extremes as to endanger the money
requirements of legitimate trade. Of course tension
in the call-loan branch might be symptomatic of deep
underlying trouble permeating the whole money
market, but on the present oceasion there is nothing
to betoken anything of the kind. There is no evi-
dence that mereantile borrowers have not heen able
to obtain all the accommodation they needed for
the legitimate conduct of their business.

The absence of a pinch in money at this time i5
fortunate in view of the determined efforts which have
been made to induce the Secretary of the Treasury
to extend aid by increasing Government deposits in
the banks. Of course in panieky times it is the duty
of the Treasury Department to put its available cash
at the disposal of the banks, but at other periods
sound judgment dictates that the Secretory should
keep hig hands off. This is on the supposition that
he is not draining the channels of trade of their
money supplies through Treasury absorptions heavily
in excess of the disbursements. It illustrates the
unforbunate operation of our Sub-Treasury laws that
this latter state of things has arisen a number of
times in the history of the country since the resump-
tion of specie payments, and on such oceasions the
Treasury Department had no option of course bhut
to undertake to get the money back into trade chan-
nels, and was justified in employing for that purpose
every legitimate expedient that could be devised.
No such situation, however, exists at the present
time. The importunities to which Secretary Mac-
Veagh is being subjected are based on a two-fold
misconception : first, on the erroneous notion that
the public is clamoring for Government deposits,
and,secondly, on the equally mistaken notion that
Treasury absorptions in recent periods have been
unusually heayy—have, in fact, been proceeding atb
such a rate as to denude the money market of enor-
mous supplies of cash. There is not the slightest
foundation for this latter supposition.

| We would not refer to the matter except that
Congressman Levy from this State last week intro-
diced @ resolution in the House of Representatives
directing the Secretary of the Treasury “to use the
authority vested in him by law to relieve the con-
tinued stringency in the money market by depositing
in the national banks throughout the country the
sitm of $50,000,000 out of the balance in the general
fund in the Treasury of the United States.” It is
to besaidof this proposal,in the first place, that it is
based on false premises. There is no “continued
stringency,” and has, in fact, been no stringency at
all.  There is firmness in the money 1113rk0t, but
no more than is natural in a period of great trade ac-
tivity, and no more so than is healthful in keeping
the too venturesome under wholesome restraint.
There is the further observation to make that we
will have reached a very sorry plight when Congres-
sional meddling is allowed to dictate Treasury policy
in the matter of money affairs. If the Secrctary is
to be told arbitrarily to put §50,000,000 of eash at
the command of the banks, then we will soon have
as the next impending step a repetition of the numer-
ous episodes that marked the country’s paper money
era when Congress was passing resolutions divecting
the issue of more greenbacks, a calamity which, on
one oceasion, was averted only by the excrcise of a
Presidential veto.

It seoms desirable to emphasize the point that
there has been no very large in-drain into:the Treas-
ury within recent periods. It seems also desirable
to indicate how the erroneous impressions in that
regard have arisen.  Congressman Levy's resolution
has a preamble containing some figures hearing upon
Treasury withdrawals, bub they do not furnish o
warrant for the distribution of even half the 350,-
000,000 named. The reason for the erroneous im-
pressions which prevail in respect to Treasury with-
drawals is found in the fact that the Sub-Treasury
figures in this city, as given out ench I'riday, almost
invariably show large losses to the banks from
Treasury operations. This is the result week after
woek and month after month. There was a time o
greal many years ago when these Sub-Treasury
figures furnished a reliable index of the results of
Sub-Treasury operations upon the banks. To-day
these figures afford no indieation whateyer of the
offect of Sub-Treasury operations—that is; they
furnish no information as to whether the Sub-
Treasury, as a result of its own operations, is gaining
eash or losing eash. The misleading character of the
Sub~Treasury statements has not yet become gener-
ally known, and consequently the Sub-Treasury fig-
ures given out are accepted as conclusive on the
point whether or not the (fovernment is taking
money away from the banks, while they arereally abso-
lutely worthless for the purpose. As an indication
of how these New York Sub-Treasury figures at
times deceive even the very astute, we take the fol-
lowing extract from the issue of the Boston News
Bureau for Nov. 27, a publication which deservedly
occupies @ high place in the financial world:

“One particular aspect of the recent situation
foreibly suggests the long-suffered need for currency
reform. On Monday the New York banks lost to
the Sub-Treasury $3,479,000, and since Iriday last
$6,834,000. Reviewing the fen weeks prior to
I'riday, we find that the aggregate loss reached
$68,338,000, which leaked from bank till into
Government vault, During that period the net cash
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losses of the banks totaled only $15,118,000. IHad
there been no drain to the Sub-Treasury, the move-
ments to and from the interior and of gold in and out
would have actually strengthened the metropolitan
banks by $53,220,000.

“And this mmma,lv has oceurred precisely in the
geason when the task of crop-moving was most
strenuous, and when expected foreign aid was sud-
denly precluded. Part of this loss to the Sub-
Treasury represents, of course, the commercial
transfer of funds to other seetions; but the greater
share is merely the lmrv tn toll that Uncle Sam
reaps in prosperous times.

Our contemporary finds, it will be observed, that
in ten weeks there was an aggregate loss reaching
868,338,000 “which leaked from bank ¢till into
Government vaults” while the net cash loss of the
}m nks during the same ten weeks totaled only

15,118,000. Hence, had there been no drain into
th(' quh Treasury, the banks, instead of $15,118,000
loss, would have shown $53,220,000 gain. If the
fieures given are reliable, the conclusion follows as
a matter of course. But they are not reliable. We
made gome computations two years ago, and which
we then presented for the consideration of ourreaders,
showing very clearly, as we thought, that the New
York Sub-Treasury figures are wide of the mark
as guides for determining the effect of Government
operations on the banks., The truth is, as already
stated, the Sub-Treasury figures almost invariably
show osses to the banks, and large losses at that,
and if they truly reflected the course of Government
opel rations, 8ll the money in the country must long
since have lodged in Treasury vaults. As the best
way of showing this and of demonstrating beyond
peradventure that the Sub-Treasury statements
are utterly at variance with the facts, we bring
together in the following table the figures for each
week of the lagt two years

LOSS Ol GAIN TO BANKS FROM SUB-TREASURY
OPERATIONS.

WEEKLY

1911.

82,157,000
7.808.000
4,460,000
138,000
3,978,000
88,000
456,000
852,000
237,000
4.245,000
A4, 867,000
5,370,000
7208000
1,190,000
Loss 1,263,000
Loss 145,000
Loss 4,676,000
Loss 3,904,000
Loss 878,000
Loss 241,000
Liss .i 181,000

Lawss f
Loss
Ginin
L
Loss
tiain
Loss
Lass
Loss
Lo
Lioss
Galn
Lass
Loss
Laiss
Ly
Loss
Loss
Lass
Liss l !" ‘!. (]
Lass 4,214,000
Loks GLT7,000
Lisss 11 559,000
Lo 3087 000
Licss 53031000
Loss 9,609,000
Loss 4,554,000
Loss 122,000
Lass 4,566,000
Loss 722,000
Loy 2 98(5 000

Loss £122.305,000

Week ending—
January Gain
Gain
Galn
Lass
Gain
Gain
Lioss
CGialn
Laoss
Laoss
Loss
Lauss
Loss
Loss

- Ginin

[ 1 "Ju Uﬂﬂ
1,032,000
9,520,004
4,205,000
7,704,000
8 50:2,000
5,200,000
0,033,000
3,222,000
8,238,000
4,885,000
3,627,000
025,000
I? 795,000
B5.000

l\ 732,000
750,000
3,055,000
5,174,000
43417,000
5,614,000
4,913,000
14, 150,000
15,651,000
7,225,000
1,862,000
2. 711,000
4,686,000
2,476,000
3,146,000
0,244,000
6,410,000
5,030,000
0,539,000
5,057,000
6,345,000
6,627,000
2,414,000

February

Mareh

June

'L
16,777,000

30,114,000
'I.tﬂl 000
4.5

July

1 ‘i
3,019,000
2,676,000
T4.000
g *H 2,000

August

September
1

Octoher

-

gt Lt

November

December ;

Let the reader note that sincelthe third week of
January there has been only a single week showing
a gain to the banks, notwithstanding that Treasury
payments have at times been exceedingly heavy.
Lét him note also that the result during the calendar
year 1911 was much the same, except thatin the week
ending July 5 1911 a gain in the large sum of §30,-
114,000 was reported. This was the time when
payment was made for a new issue of Panamna Canal
honds and if the sub-Treasury statements aceurately
portrayed the situation, the gain should have been
very much larger, as $50,000,000 bonds were sold
and the proceeds aggregated over §31,000,000.

According to the Sub-Treasury figures gathered
together in the above table, the Clearing-House
hanks lost for the fifty weeks of the current year to
date no less than $253,881,000 and for the filty-two
weeks of 1911 they lost $122,305,000, making
$376,186,000 together. We would have to go back
only three or four years more to get an aggrogate loss
of §1,000,000,000. Of course this is absurd, and we
present the figures for the purpose of showing how
erroneous is any proposition founded on the same.
If Government operations had taken $376,000,000
out of the banks the last two years and stored the
Treasury vaults, out of the channels of
circulation, the results would have been appalling,
As a matter of fact, Treasury holdings of cash, as
disclosed by the official returns st Washington, were
only $2,000,000 larger on Dee. 1 the present year
than on Aug. 11911, On June 1 of last year Giovern-
ment cash had got down to an unusually low basis,
and it was this that made necessary the sale of
$50,000,000 Panama Canal bonds. The amount for
Aug. 1 1911, therefore, shows the holdings after they
had been replenished in that way, and may be taken
as about what the normal aggregate should be. In
the following we give the amount of cash held by the
Treasury on Aug. 1 last year, on Ang. 1 the present
year and for each month since then. It is proper to

add that the holdings are usually drawn down gradu-
ally between October and June and are then replen-
ished in June with the large receipts from the tax on
corporation incomes.

money in

GOVERNMENT MONEY HOLDINGS AQCORDING TO WASHING-
TON OFFICIAL RETURNS,
- -2370).530, 717 [October 1 1912

73,020, Hl.tl\:\mnnln'r 1 10122
3,207,214 | December 11012222 _.

August 1191
August 1 1615
Heptember |

.69!‘1 703

Thus Treasury money holdings Dee. 1 were actually
somewhat less than on Sept. 1 or on Aug. 1, and hence
Government operations during that period did not
affect the position of the banks in any way. In
view of the misleading character of the Sub-Treasury
statements, and in view of the embarrassment vcca-
sioned thereby to the Treasury Department in con-
veying the mistaken notion that the banks are being
depleted of their supplies of money, would it not be
well for Seeretary MacVeagh to give the New York
Sub-Treasury statement his personal attention and
have it re-cast in a form where it will be actually
enlightening for the purpose for which it is issued?

The public is entitled to know at least once a week,
if not daily, how the Sub-Treasury operations in le:
city are affecting the Clearing-House banks. The
subject is one of great, of vital, importance to every
one, and in this era of publicity regarding Govern-
mental affairs no valid excuse ean be offered for with-
holding the information. A very brief form of re-
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turn will suffice for the purpose. Let the Sub-
Treasury officials show what the Treasury on its
own operation has taken from or added to the money
supply in the banks, and then give separately the loss-
es or gains by other operations through the Sub-
Treasury (particularizing the items) and as regards
which the latter has acted simply as a medium for
the banks, If Mr. MacVeagh wants to link his
name with a genuine reform, let him devote a couple
of hours to the task of preparing a statement for the
Sub-Treasury in this city which shall furnish an
accurate porfrayal of the situation.

The cotton-crop estimate of the Department of
Agriculture, issued on Thursday, leaves no reason
to doubt that the current season’s yield of the staple
1s a large one, even though it falls below the phenom-
enal production of last year. In fact, the estimate
as issued, indicates that the crop of 1912-13 (actual
growth as distinguished from the commercial crop,
or amounf marketed between September 1 and
August 31) will resch 6,612,335,000 pounds of lint
(not including linters), the equivalent of 13,820,000
bales of 500 pounds gross weight each, To this
total, as it stands, there must be added upward
of half-a-million bales to cover linters, making the
agregate yield not far from 1414 million bales or
some three-quarters of a million bales in excess of
any former crop except that of last season. Bub
when we consider the fact that almost invariably
the Department’s estimates have been below the
Census Bureau’s figures (linters excluded in both
cases), quite largely at times, and have shown an even
greater deficiency when compared with the commer-
cial crop fotals, there seems reason for counting on
a yield quite a little in excess of the figures given.
In other words, there is a general inclination to look
upon these estimates as minimum approximations
very likely to be well exceeded unless the late picking
season should be conspicuously adverse. Going
over the Department's estimate in detail, it is seen
that all States except Texas, Oklahoma and Louisiana
are given a smaller production than last year. This
is rather in line with general opinion, but the very
decided falling off indicated in Georgia, South Caro-
line and Alabama naturally atracts attention.
Particularly i3 this true of the first named, in which
it is estimated the yield will be over one million
bales (or nearly 409,) less than last year, as reported
by the Census Bureau, and but little, if any, larger
than in 1906-07, when acreage was fully 209 less
~—virtually a erop failure in Georgia.

The Census Bureau report on amount of cotton
ginned to December 1 having also made its appear-
ance this week (on Monday) opportunity is afforded
to see what portion of the erop remains to be put in
condition for marketing in order to reach the De-
partment estimate. The Census report shows that,
excluding linters, 11,844,432 running bales (of a
somewhat greater average weight than 500 Ibs,
gross) had been ginned to the date mentioned, but an
amount about a million bales less than in 1911 but
a million-and-three-quarter bales greater than in
1910 and 836,000 more thanin 1908—the 13,828 346-
bale year. "Thus, to reach the Department's estim-
ate there remained to be ginned after December 1
less than 2 million bales, as against 254 million last
year (1911-12), over 2 million in 1908-09 and eclose
to 3 million in 1906-07. With the crop, however,
expected to be of adequate dimensions to meet any

pemands upon it without encroaching upon reserve
supplies, cspecially with better result anticipated
in Indig and Bgypt, little thought is given to the
amount to be ginned herealter.:

The winter-wheat report of the Department of
Agriculture for December 1, issued on Monday,
indicates a higher condition of the cereal than usual
on the date mentioned, but with the area somewhat
reduced, The acreage planted in the United States
this fall is estimated by the Department as 2.5%
(or 828,000 acres) smaller than that put under
winter wheat the previous year, the present area
being stated at 32,387,000 acres. This total, how-
ever, is 174,000 acres greater than the estimate
promulgated a year ago, the Department having
revised the aren it then con idered to have been
planted by adding 1,002,000 acres. Changes in
area in individual States this year have been quite
general and in loealities of largest production de-
creases have been the rule, but, with one or two
exceptions, small, Kansas shows a falling off of 49,
Missouri 9, Indiana 6%, Ohio 39 and Illinois 10%,.
On the other hand, an addition of 109 is to be noted
in Washington, 19, in Nebraska and Oklahoma and
2% in Pennsylvania,

In the condition of the crop on December 1 an
improvement of 6.6 points as compared with 1911 is
indicated—93.2, contrasting with 86.6. The con-
dition, moreover, is very much above that of 1910 and
3.8 points better than the ten-year average. lllinois
reports a marked improvement this year over last-
94, comparing with 79; in Oklahoma 92, contrasts
with 78; in Nebraska 96 with 02; in Ohio 95 with 83;
California 91 with 75; in Washingbon 100 with 91;
[ndiana 93 with 82 and Missouri 95 with 85. In
almost all the other States the situation is hetter
than in 1911. There is nothing speeial, however,
to be deduced from this report except that at the
moment the outlook is more favorable than usual,
That, of ecourse, is very encouraging, buf the vicissi-
tudes of the winter have yet to be faced. Private
advices fully confirm the official report, as they
indicate a highly favorable status of the plant, the
only prejudicial influence to which they refer having
been dry weather over a limited territory., In
act, the opinion of eéxperienced pgrain men as ex-
pressed by one recently returned from the West
seems to be that “wheat goes into the winter with
such an excellent start and fine root development
that it can bring to bear more than ordinary powers
of resistance to the rigors of winter.”

Immigrant arvivals during October 1912, according
to the official statement, exceeded those for the
corresponding month of all earlier years except 1907,

and fall only nominally below that. The movement
in November, too, as unofficially compiled, was
comparatively larger, and the same is true of the
elapsed portion of December.  With this the situa-
tion, less is heard of lack of unskilled lahorers, bith
we are now, of course, at the period when the amount
of work in progress or projected for which their
services are required is less urgent than in the spring
and summer. The feature of the October immi-
gration statement, as well as of the returns that have
preceded it in the eurrent calendar year, is the large
influx of Greeks, Month by month, almost without
exception, the arrivals from the small Mediteranean
kingdom have been anywhere from double to nearly
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five-fold the movement of the preceding year uml
much in excess of the arrivals from either England,
Ireland or the Seandinavian countries, But while
the inward movement of Greeks has been in 1912
very mueh larger than ever before, the efflux latterly
has been of huge proportions, the call to the ecolors
to ftake part in the war in the Balkan States
having been freely and promptly responded to.
The outward flow of Bulgarians, Ifalians and
Turks also has been considerablely swelled as a
result of the war, but as the present outlook is
favorable to n peace agreemen , further important
departures are not looked for.

The number of aliens of all classes who entered
the United States during October was 128,588 (of
which 108,300 immigrant and 20,288 returning, or
non-immigrant, aliens), this total comparing with
86,888 a year ago, 100,334 in 1910 and 129,664 in
1907. For the ten months of 1912 the mwmd
movement reached 1,025,935, against 791,680 and
1,068,635 and 1,295,714, respectively, in 1911, 1910
and 1907, the latter the record for the period.
Departures of stecrage passengers in October were
slightly less than in the month last year, but for the
ten months January 1 to October 31 they reached
a greater aggregate than in any year except 1911 and
1908, totaling 428 916, against 467,167 a year ago,
only 843,101 in 1910 and but 260,668 in 1909,
Deducting the outflow from the arvivals we have
for the ten months of 1912 a net gain in foreign-born
population of 597,019. This compares with a net
influx of only 824,513 last year. In 1910, however,
the net number of the foreign-born added to our
population in the ten months was 725,434 d.lltl in
1907 no less than 935,639,

The long-expected protest of Great Britain against
the Panama Canal Act was filed with Secretary of
State Knox on Tuesday by Ambassador Bryce.
Sir Edward Grey, who signs the document, concedes
the right of the United States to subsidize its coast-
wise trade at its discretion, but urges that a re-
mission of the ftolls to coastwise shipping may
reasonably be assumed to make necessary increased
charges to other vessels, and ig, therefore, a violation
of the Hay-Pauncefote Treaty. Great Britain
recedes from its former attitude to a considerable
extent, particularly in the matter of granting sub-
sidies, and in furtherance of the desire of amicable
settlement, the British Secrefary for Foreign Affairs
said: “Animated by an earnest desire to avoid points
which might in any way prove embarrassing to the
United States, His Majesty’'s Government have
confined their objections within the narrowest
possible limits, and have recognized in the fullest
manner the right of the United States to control
the Canal.”” Again, he says, “it is only with great
reluctance that His Majesty’s Government have felt
bound to raise objections on the ground of treaty
rights to the provisions of the Act.”” He states his
“perfect readiness” to submit the questions in dis-
pute to arbitration.

Sir Iidward  first recounts the whole course and
understood intent of the negotiations leading up to
the Hay-Pauncefote Treaty, In this respect he
says: “The Hay-Pauncefote Treaty does not stand
alone. It was the corollary of the Clayton-Bulwer
Treaty of 1850. The earlier treaty was, no doubt,
superseded by it, but its general principle, as
embodied in Arficle 8, was not to be impaired.
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The objmr of the later treaty is clearly shown by its
preamble. It was to ‘facilitate the construction
of a ship canal to connect the Atlantic and Pacifie
oceans by whatever route may be deemed expedient,
and to that end to remove any objection which may
arise from the Clayton-Bulwer treaty to construction
of sueh canal under the auspices of the Government
of the United States, without impairing the general
principles of neutralization, established in Article 8
of that convention.” It was upon that footing, and
upon that foot ng alone, that the Clayton-Bulwer
trenty was superseded. Under that treaty both
parties had agreed not toobtain any exclusive control
over the contemplated ship canal, but the importance
of the real project was fully recognized, and, there=
fore, the construction of the canal by others was to
be encouraged, and the canal, when completed, was
to enjoy a special measure of protection on the part
of both the confracting parties.” Referring, par-
ticularly to the word “neutralization,” Sir Edward
Grey says further: “It certainly was not the intention
of His Majesty’s Government that any responsi-
bility for the protection of the ecanal should attach
to them in the future. Neutralization must, there-
fore, refer to the system of equal rights,” Speaking
of Article 3 of the treaty, the Tnglish protestdeclares
that it provides for the United States adopting as
a basis of the neutralization of the canal certain
rules substantially as embodied in the Suez Canal
Conyention, The word “neutralization” he says
implies subjection to the system of equal rights.

The note further furnishes intimation that another
protest will be forthcoming from Great Britain if it is
held by the Government of the United States that
British or Canadian vessels are included in the
disbarment from the use of the canal of ships in
which any railroad under the jurisdiction of the
Inter-State Commerce Commission has an interest
and ships whose owners may be adjudged guilty
of violating the Sherman Anti-Trust Law. The
note states that the British Government now assumes
that these two clauses do not apply to or affect
British ships. In regard to arbitration it is stated
that the British Government has taken cognizance
of the fact that many persons of note in the United
Btates “whose opinions are entitled to great weight”’
hold that the Aet of Congress in question does not
infringe the treaty obligations of the United States,
and, therefore, it is declared, the British Government
is perfectly willing to submit the question to arbi-
tration if the United States prefers. Thissignificant
sentence is added, however: ““A reference to arbi-
tration would be rendered unnecessary if the Govern-
ment of the United States should be prepared to
take such steps as would remove the objections to
the Aet which His Majesty’s Government have
stated.”

Sir Edward Grey hastens to deny that the British
Goyvernment is attempting fo deny the right of the
United Btates to grant subsidies to its shipping and
thus deprive it of the rights enjoyed by other nations
which will send subsidized vessels through the
Panama Canal. It is declared that in advancing
this argument, President Taft in his memorandum
of August 27 evidently misunderstood the meaning
of Mr. Innes’s first note of protest. It is carefully
stated, however, that the British Government does
not concede the right of the United States to favor
by subsidy a special class of American shipping in
such a way as to place such shipping at an advantage
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in the use of the canal as compared with British |

shipping.

In brief, the British argument is based on fwo
points: the first is that, in interpreting the Hay-
Pauncefote treaty of 1901, the Clayton-Bulwer
treaty of 1850, which it superseded, must be con-
siddered with it, The second main point is that if
any American ships are granted the free use of the
canal, British ships using the canal will be forced
to bear more than a proper share of the burden of the
cost of the upkeep of the canal and interest charges
on its cost of construetion. This, it is claimed, is in
violation of the Hay-Pauncefote treaty.

The meeting of the peace delegates in the Balkan
War controversy, which will formally begin in Lon-
don on Monday, promises to be the last step towards
settling the war dgainst Turkey. While Greece has
still refused to sign the armistice under which the
mecting of delegates was assured, it is understood
that she will probably do so at the peace meetings
and thereby place herself on the same footing as Bul-
rarin, Montenegro and Servia, Indeed, the Turkish
delegates have been instructed by the Oftoman
Government to decline to meet Greek delegates until
Greece has siened the armistice. The basis of the
deliberations will, it is said, be the renunciation by
Turkey of all the terrifory conquered by the troops
of the allied Balkan nations and certain matters
relating to pious foundations and crown lands
in Buropean Turkey. According to this arrange-
ment, Adrianople, not being conquered territory,
will remain in Turkish hands, and the frontier of
the future Ottoman Empire in Europe will run
from that fortress eastward to Media by way of
Visa and from Adrianople southward along the
railrond to Dedeaghateh, on the Aegean Sea.
With this conference of delegates of the lesser Iluro-
pean countries in session, what may prove to be n
still more important meeting will be begun within a
few days in Paris, of Ambassadors of the European
Powers. This meeting seems to be fully assured, and
while it is not expected that the Ambassadors will
reach any decisions relative to pending purely Balkan
questions, they will make a study of them and will
aid materially toward making Buropean peace an
assured fact. Any peace arrangements entered into
by the delegates of Turkey and the Balkan nations in
the London conference will presumably have to
be ratified by the Ambassadors of the great Powers,
who will meet first in London prior to the Paris
conference.

While the efforts to formally end the Balkan War
are under way and the Powers’ Ambassadors are
discussing general peace, it appears, however, that
Austria and Servia, who have been on the verge of
war, are closely approaching the critical point ab
which an actual clash is probable. This is a situa-
tion that has been the source of great nervousness
on the European bourses this week. Austria con-
tinues to show extreme hostility to the action of Ser-
viain taking 4 seaport on the Adriatic and the Servian
demand for the whole of North Albania as her fruits
of the Balkan War victory. Servia, on the other
hand, has remained firm in her attitude, and has
reached such a state of preparedness for war that
every reserve has been ordered to be in readiness for
action within 24 hours’ notice. The attitude of Aus-
trig in mobilizing nearly 500,000 men in five differ-
ent points near the Servian frontier and the activ-

ity with which she has continued to push prepara-
tions for war have caused much uneasiness, and
have resulted in a disturbance of commerce and in-
dustry. Servia, on the other hand, is firm and fear-
less, relying on the backing of the Triple Intente—
France, Great Britain and Russia, So sure is Ser=
via that her part in any war will be upheld by the
three friendly nations that Stojan Novakoviteh,
former Servian Premier and peace delegate to the
London conference, said: “‘I have the conviction that
the just elaims of Servia will be firmly and effien-
ciously supported by the Powers belonging to the
Triple Entente—Trance, Great Britain and Russia,
We are resolved to insist on the possession of a port
on the Adriatic Sen. We consider this claim as a
duty, for it amounts, not to a conquest, but to a
recovery of what belonged to us from the tenth to
the fifteenth centuries. Moreover, a maritime out-
let is indispensable to the vitality and future of
Servia. 1 am surprised at the enigmatic and dis-
quieting attitude of Austria. In spite of these men-
aces, however, Servia is leaving her troops in the
territory she has conquered.”

As if to strengthen her position in case of war,
General von Auffenberg, Austrian Minister of War,
and Iield Marshal Schemua, Chief of the Austro-
Hungarian General Staff, resigned on Monday. Men
who are avowedly more able in time of war were ap-
pointed to fill the vacancies, and the resignations
are praised as a show of patriotism on the part of the
two men. The two men appointed by the aged Em-
peror as successors are believed in their own country
to be the ablest militavy strategistsin the dual empire.
General von IKrobatin, Under Secretary of War,
becomes Austrian Minister of War and Baron von
Hoetzendorf becomes Chief of the General Staff.

Servia ftook drastic action on Thursday, when,
according to press dispatches, M. Simies, the Servian
Minister to Austria, was recalled peremptorily. No
successor was announced and the action of Servia was
construed as a formal breaking off of diplomatic
relations with Austro-Hungary. Later dispatches,
however, cast doubt upon the reported withdrawal
of the Servian Minister. The greater Powers
watch these bickerings with thoughts concentrated
on efforts to keep the peace at any cost. But their
attitude is not one of dissolving any ties which bind
each coalition. Ttaly, it was announced semi-offi-
cially, has reached an agreement with her ally, Aus-
tria, by which it is expected that Servian ambitions
for an Adriatic port will be forestalled. The Am-
basgsadors of these two countries are expected fo press
a vigorous demand at the Paris conference that all
Albania be declared neutral territory. Germany,
the other member of the triumvirate, which will be
against Servia in case of war, has remained sgilent
during the past week. Her atfitude, however, is
well known through speeches two weeks ago by the
Grerman Chancellor, in which he made firm deelara-
tions of friendship for Austria and almost open at-
tack against Russin.

We are able to state with authority that tentative
negotiations have been resumed with the Six-Power
group of bankers by China for an additional loan

The amount under consideration is $125,000,000
payable in installments extending over a period of

atleast twoyears. The English bankers participating
in the loan will, in addition to those originally con-
cerned, include the Barings and J. Henry Schroeder
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& Co., as well as several other London financial in-
terests. Itis understood that the loan of §50,000,000
recently arranged by the Crisp syndicate will be taken
care of in the new negotiations, although this loan
will not become an official part of the new one, Only
one-half of the Crisp loan has thus far heen offered for
public subscription. The result of that offering was
not. favorable, and the strained situation that has
since taken possession of the world's money market
has discouraged the offering of the second half of
the loan. The contract for the loan of $125,000,000
will be secured by the salt gabelle. The draft of the
contract, it is understood, provides for a settlement
with the Crisp syndicate, it prectically eliminates
any monopoly, and in a substantial way modifies
the objectionable feature (to China) of foreign super-
vision over China's expenditures. China asks for
$50,000,000 on account within three months. China
agrees that the administration of the salt gabelle
shall be subdivided into ten centres, each being con-
trolled by Chinese and foreign co-directors, working
under a commitfee of control which shall include a
foreigner acting practically as managing director.
Conferences between representatives of the Six-Power
group as newly consfituted and the Chinese Minis-
ter of I'inance are now in progress in London, but
have not yet resulted in a formal agreement on the
exact proposition that is to be made to China,
American interests in the conference are represented
by Morgan, Cirenfell & Co.

The proposition of Premier Borden of Canada to
make a $35,000,000 gift to England to build three
Dreadnoughts is meeting decided opposition in the
Canadian Parliament, under the leadership of the
former Premier, Sir Wilfrid Laurier. Members of
the Opposition have voted unanimously to carry on
what press dispatches term the “most memorable
fight ever seen in the Canadian Parliament.” The
Opposition will insist that Canada should not give up
the idea of a Canadian’built and owned navy, and the
plan of continuing the navy training school at Hali-
fax. The Canadian House adjourned yesterday
until early in January, when the fight will be re-
sumed, and it is suggested that the effect may be to
bring on a general election, in which not only the
Government’s huge gift to England will be reviewed,
but the rapidly growing demand for a drastic down-
ward revision of the fariff may be taken up. In
opening the naval debate on Thursday, Sir Wilfrid
Laurier attacked Premier Borden's bill all along the
line, denying that there was any emergency and quot-
ing the memorandum furnished by the Admiralty
to Mr. Borden to prove his assertion. He declared
that the only thing Canadian about the proposed
ships would be the Canadian names. He offered
an amendment to the bill, providing for a Canadian
navy of two fleet-units, to be immediately con-
structed, At the conclusion of his speech, Sir Wil-
frid’s followers rose and cheered, and sang the na-
tional anthem with great enthusiasm.

The Home Rule Bill passed its committee stage in
the British House of Commons on Wednesday night,
showing the ability of the Government to keep in con-

trol of the situation. The House of Commons im-
mediately adjourned, and Premier Asquith and his
Ministers received an ovation as they left the
Chamber.

While the New “York stoeck market, as a result
of influences in great measure peculiar to itself,
has been under severe pressure this week, the
London Stoek Exchange and the Continental
bourses have, as a result of the political tension
in Burope, also ruled weak and nervous, In
the British eentre railway labor troubles have been
a contributing factor. Buft the chief weakness has
resulted from active selling of securities by the Conti-
nent that was either stimulated by the absence of
favorable progress in the European political situation
(to which we refer elsewhere) or was the natural re-
sult of the protracted period of strain in finaneial
and business cireles. A eable dispateh from Paris
declares that Russin, which hitherto has been re-
sisting the weakness of financial markets, has finally
become affected and is now selling heavily in the
French capital. This is causing enormous fluctua-
tions in the speeulative Russian industrials at that
centre. The report was confirmed by a St. Peters-
burg’s dispateh of Dee. 11, which stated that prices
on the Bourse there had been dropping daily and
that there had been a heavy fall on Wednesday,
owing to reports of a erifical tension befiween Russia
and Austria. A large failure was reported in St.
Petersburg and troubles of some importance were also
rumored at Paris and Vienna. The chief trouble ap-
pears to be the position of Austria. “If is not known,"”
according to one dispatch from Paris, “what Austria
really wants.”” "The latter has this week negotiated
a loan of $25,000,000 jointly in New York and at
home, This loan has been arranged on full assur-
ances of peace and not war; but it is feared that
her demands will at least be pressed very close to the
breaking point before compromise becomes possible.

British Consols closed yesterday at 7415, which
compures with 75%¢ a week ago, while French Rentes
(in Paris) were cabled at 89.60 francs, comparing
with 90.3214 franes a week ago. On the London
Exchange State fundsg of countries inferested in the
Balkan troubles showed continued irregularity.
Russian 45 closed last evening at 8913, which
compares with 9014 a week ago. Turkish 4s
are 14 point lower at 85. Bulgarian 6s finished at
103, against 101)4; Greek Monopoly 4s are un-
changed at 54, and Servian Unified 4s also without
change at 81. German Imperial 3s closed 1 point
lower at 76. British railways as a rule closed frac-
tionally lower, the Great Eastern finishing at 6015,
against 6134 a week ago; the Greati Western at 117,
against 11814 the London & Northwestern at 132,
against 13314, and Southeastern deferred shares at
6417, comparing with 67%4. Money in London closed
at 32{@49; and in Berlin at 515@67,.

Although an advance in the Bank of France
official discount rate was confidently predicted in
French banking circles on Wednesday, it did not
occur. There were also quite free expectations that
the Bank of England would feel impelled to advance
its rate, and it would have done so, according to
reports received from very high authorities in Lon-
don by prominent New York bankers, had New York
insisted on taking gold either at the Bank or at the
weekly auetion of South African gold on Monday.
Dispatehes from London announced that, of the
£800,000 of South African gold offered on Monday,
£250,000 had been laid aside for America, though
the date of shipment was uncertain. No definite
date for shipment was later announced, however,
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and as yet no arrangements have been made,so far
ag can be learned, on this side to receive it. The
Bank, according to its weekly statement, lost the
large sum of £2,169,246, and London bankers advise
their correspondents here that the Bank would
therefore be not unlikely to consider purchases of
gold in the open market of London by New York
as equivalent to taking gold from the Bank itself,
as Threadneedle Street at the present time must look
to the outside market to replenish its own gold re-
serves. Germany secured £300,000 of Monday's
offering of the South African gold and Indig
£100,000.

There were no changes in the official Buropean
bank rates, however, except that the Bank of Bom-
bay raised its rate on Friday from (% to 7%,
but open market rates ruled firm, Short bills
in London closed at 4 15-16@59%,, against 4549
a week ago, and 90-day bankers’ acceptances
finished at 47¢@5Y%,, as cabled at the close yesterday,
comparing with 4149, a week ago. There is no
difference at the present time in the rates for spot
bills and those to arrive. A week ago the forward
bills required a premium of about 4%, In Paris
the private bank rate was advanced 14% to 49 for
all maturities of commereial bills, while finance bills
require 414%,. The Berlin rafe for all maturties
closed at 69, for spot and 614% for bills to arrive,
which is a fractional advance. Brussels closed with-
out change at 474% and Amsterdam remains nomi-
nally at 374%, although there is virtually no dis-
count market for American bills at the Dutch centre
at the moment. Vienna closes unchanged for the
week at 69,—the Bank rate. The official bank rates
at the leading foreign centres are: London, 5%;
Paris, 4%,; Berlin, 69;; Vienna, 6%; Brussels, 5%:;
Amsterdam, 4%, Bombay, 7%, and Bank of Ben-
gal, 7%.

As already stated, a still further deerease in gold
and bullion holdings of £2,169,256 was shown in
the weekly statement of the Bank of Ingland
on Thursday and a loss of £1,940,000 in the reserve
brought the proportion to liability down to 48.079%,
comparing with 50.08%, a week ago and 49.409,

a year ago. The market slightly increased its loans
at the Bank (by £101,000) while £658,000 in public
deposits were released. Ordinary deposits de-
creased £1,203,000. The loans (other securities)
now aggregate £39,985,000 and compare with £28 -
799,516 one year ago and £27,386,903 two years
ago. The bullion holdings are £34,245,556, compar-
ing with £35,954,031 one year ago and £35,088,033
in 1910. The reserve shows totals of £24,321,000,
comparing with £25,713,211 a year ago and £25,-
538,723 two years ago. Our special correspondent
furnishes the following details of the gold movement
into and out of the Bank for the Bank week: Imports,
£109,000 (of which £54,000 from India, £40,000 from
Eeuador and £15,000 bought in the open market);
exports, £1,322,000 (of which £500,000 to Brazil,
£300,000 to France, £422,000 to India and £100,000
to miscellaneous destinations), and shipments of
£956,000 net to the interior of Great Britain.

The return of the Bank of France issued on
Thursday was favorable from the standpoint of a
reduction in liabilities although a decrease of 205,000
francs in gold holdings was shown and of 298,000
francs in the silver holdings. Discounts were

reduced 64,800,000 franes, while there was also a
decrease of 5,625,000 francs in the Bank’s advances.
Note circulation was deereased by the large amount of
115,575,000 franes. Both treasury deposits and
general deposits showed large reductions, the former
of 233,525,000 franes and the latter of 54,700,000
francs. Comparing with the figures of last year, the
gold item of 3,310,029,000 shows an inerease of
08,029,000 franes. Silver, however, registers a
reduction from 806,225,000 francs in 1911 to 732,-
995,000 franes in Thursday’s report, Note circu-
lation has inereased to 5,357,913,000 francs from
5,254,004 ,480 franes a year ago and 5,192,225 245
two years ago. Discounts have increased from 1 ,-
257,539,095 franes in 1911 to 1,640,969,000 franes.
General deposits show o healthy inerense over last
year and the year before, being 747,881,000 francs,
as compared with 560,639,875 francs in 1911 and
556,629,766 francs in 1910.

[further decreases in the holdings of gold and silver
were recorded in the weekly statement of the Imperial
Bank of Germany, issued on Tuesday. The gold
stock registered a contraction of 21,478,000 marks and
gold and silver combined of 28,327,000 marks.
Meanwhile there was the large decrease of 53,-
819,000 marks in note circulation. Loans and dis-
counts also showed decreases, the former of 35,-
518,000 marks and the latter of 10,626,000 marks.
Comparing the returms with tofals for last year, a
loss of 74,243,000 marks is indicated in the Bank’s
stock of eash (gold and silver), the total now being
1,009,237,000 marks. Loans, discounts and note
circulation register large increases in the year’s
comparison. The loans and discounts are now
312,999,000 marks in excess of lagt year and note
circulation is 253,087,000 marks higher. The aggre-
gate of loans and discounts is 1,513,259,000 marks,
comparing with 1,200,260,000 marks in 1911. The
outstanding eirculation is 1,956,167 ,000 marks, com-
paring with 1,703,080,000 marks &4 year ago and
1,557,660,000 marks in 1910.

The local money situation has shown o distinet
tendency toward an easier condition. This, not
unnaturally, has been more pronounced in the in-
stance of demand loans, though there has also been
a better supply of time money, especially for the
distant maturities, Mareh money, for instance,
having loaned quite freely at 5%4%. ‘There is 1o
expectation in local banking circles, however, of any
decisive reductions in money rates. Really cheap
money is out of the question so long as the high dis-
counts continue abroad, with such an evident tendency
towards rising rates. The news of u loan to Austria
by New York banks on 4149, Treasury notes for
both eighteen months and two years ¢ame as some-
what of a surprise. The rate paid to the bankers,
we understand, was about 97, which would make
the cost to Austria 6% for the two-year notes and
614% for the shorter maturity. It is possible that
there was an additional commission concerned of
some character which, of course, would add frac-
tionally to the cost of the loan to Austria. A eon-
siderable misconeeption of the character of this loan
is contained in the printed accounts that have ap-
peared in the daily press. It has been quoted as a
325,000,000 New York transaction. As a matter of
fact, the New York bankers, namely Messrs. Kuhn,
Loeb & Co. and the National City Bank, have under-
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written only one-half of this amount—$12,500,000—
and the proceeds are to be remitted in four cqual
monthly amounts beginning Dec. 14. Thus each
remittance will amount to only about $3,000,000,
and will not therefore be likely to materially affect
sterling exchange. The loan was taken by the New
York bankers in conjunction with an Austrian group,
including the Imperial Austrian Postal Savings
Bank, the firm of 8. M. von Rothschild, the Austrian
Credit Anstalt and the Austrian Laenderbank,

The disposition in banking cireles in the New York
mirket is to expect a fairly comfortable situation
in money until the close of the year. Then it is not
unlikely that there will be another period of tempo-
rary strain due to the preparations for the new year
dividend and coupon payments. There will, how-
ever, be a very large volume of capital sef free, both
at home and abroad, after the new year begins, and,
while the world's demands for funds will continue
active, there seems no special reason why any pro-
nounced stringency should result. At home here
the agricultural demand for funds is continuing
beyond the usual time, one reason being the more or
less general indisposition on the part of farmers to
market their corn crop freely. They find the price
available is unatfractive when compared with the
profitable figures of a year ago, and thus a move-
ment that has assumed considerable headway is in
progress to feed corn to cattle and hogs and thus
ulfimately secure profits from live-stock instead sell-
ing the corn at present prices. This, of course, is a
suggestion that we are to have cheaper provisions
and meat in the course of the next year. Tt also
means that the farmers are going to require continued
banking facilities. They are not paying off their
loans to the banks as rapidly as would otherwise
be the case, and the Western banks in turn are not
forwarding funds to New York, However, New York
bank officers have assured bankers of the corn States
that they will have ample funds with which to re-
new loans for such legitimate transactions.

The weekly statement of the Clearing House on
Saturday last showed a restoration of the cash sur-
plus above legal requirements to $3,015,200. This
compares with a deficit on the Saturday preceding
of 85,057,950 and with a surplus of S11,606,250 a
year ago. These figures include the banks and trust
companies, Two years ago the Clearing-House
banks alone held a surplus of $5,711,800, the trust
companies not at that time being members of the
Clearing House.

So far as eall money rates this week are concerned,
they represent a return to what may be termed nor-
mal conditions. The highest rate which was touched
on Monday was 6%. The lowest figure that day
and also for the week was 49, with 6% Monday's
ruling quotation. On Tuesday the range was
4@515%, with the higher figure the renewal basis;
Wednesday’s maximum was 59, minimum 4%, and
renewal rate 4349 on Thursday 411 @59, were the
extreme figures, with 489 again the ruling quota-
tion; Friday’s highest was 4849, lowest 49, and re-
newal rate 43{%. Time money rates are frac-
tionally lower than o week ago. As already noted,
March money has loaned in fair volume at 5148%.
Closing quotations are 6% for 60 and 90 days,
524 @6% for four months and 59 for five and
six months, Maercantile paper remains  without
change at 69, for 60 and 90-day endorsed hills re-
ceivable and also for four to six months’ sinele names

of choice character, Names not so well known are
still quoted at 6149,

Sterling exchange during the week has shown a
hardening tendeney, which is not unnatural in view
of the firmer discounts abroad and the reactionary
tone in the money market at home. We are, of
course, at the point where the seasonal remittances
are necessary for the new year dividend and interest
payments on American securifies. International
bankers do not await the actual development of such
transactions as these, but make their preparations
well in advance, Furthermore, the $3,000,000 per
month which, beginning with to-day, it is necessary
to remit on account of the Austrian loan for four
months will necessarily have some influence on the
foreign exchanges, although, as we have already inti-
mated, the amount is not sufficiently large to
constitute an important factor, Germany has heen
taking gold from London and the Bank of England
has in fact been ealled upon to satisfy heavy outside
demands for the precious metal during the week.
sterling exchange rates have now advanced well
above the gold-import point. It was reported by
cable that £250,000 of the South African gold offered
in the open market on Monday last had been reserved
for America. However, no direct engagement of
the precious metal was made for shipment, and in
view of the sharp advance in sterling exchange, it
is not likely that any actual shipment will take place
in the near future. Furthermore, very strong inti-
nations have been received at this centre that any
insistence by New York for gold either from the Bank
of IEngland or in the open market would provoke
a 09 rate by the Bank. British trade continues
extremely active and is requiring a correspondingly
large banking ability. For the month of November,
according to the monthly trade statement of the
British Board of Trade, the imports into Great Brit-
ain increased £5,601,000, while the exports inereased
£2,372,000 over the corresponding figures of a year
ago—itself & very active period. An idea of the
remarkable activity that has ruled in British trade
during the current calendar year may be gained
from the fact that the importations have aggregated
£670,942,503, against £615,454,822 in 1911, while
the exports have reached £445,974,577. comparing
with £415,710,581. The excess of imports over ex-
ports this year to date is £224,967,926, against
£109,744,241.

Compared with Friday of last week, sterling
exchange on Saturday was unchanged with demand
again quoted at 4 R450@4 8460, cable transfers st
4 B5@4 8510 and sixty days at 4 8030@4 8040.
On Monday the market was dull and inactive: after
early firmmess, a slight reaction set in, although
quofations for demand and ecable transfers were
unchanged from Saturday’s closing ligures; Sixty
days declined to 4 8020@4 8030. Rates were firmer
on Tuesday, but the market continued quiet: there
was an adyvance of 10 points through speculative
operations to 4 8060@4 8470 for demand, 4 8510@
4 8520 for cable transfers and 4 8030@4 8040 for
sixty days. A further advance was witnessed on
Wednesday with more active trading and a fairly
extensive demand in preparation for the London
settlement; the range was at 4 8475@4 8485 for
demand; 4 8525@@4 85356 for cable transfers and
4 8035@4 8045 for sixty days. Sterling moved up
very sharply on Thursday, advaneing about 45
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points on the higher English discounts and heavy
demands for remittances in connection with the
coming holidays and the year-end settlements due
abroad; demand rose to 4 8510@4 8520, snble
transfers to 4 8560@4 8570 and sixty days to 4 8070
@4 8080. On Friday the market ruled nervous,
and quotations at the close showed deelines of 10
points for sixty days, of 5 points for demand bills
and an advance of 5 points for cable transfers.
Closing rates were 4 8060@4 8070 for sixty days,
4 8505@4 8515 for demand and 4 8565@4 8575 for
wable transfers. Commereial on banks closed at
4 7834@4 8014 and documents for payment at
4 8014@4 81.
4 80@4 80Y4; grain for

Cotton for payment ranged from
payment from 4 8084 to 4 81,

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $4,023,000 net in cash as a resulb of the cur-
rency movements for the week ending Deae. 18.
Their receipts from the interior have ageregnted
811,047,000, while the shipments haye reached
17,924,000. Adding the Sub-Treasury operations
and gold imports, which together oceasionad a loss of
$6,000,000, the combined result of the flow of money
into and out of the New York banks for the week
appears to have been a loss of §1,977,000, as follows:

| Inito | |

Banks.

Out of
Hanky.

Net Change (n
Bank Holdingd:

Week ending Dec, 13 1012,

Banks' Inlerlor movement.

=] BLISHT,000
Buly“I'reas, oper ng amd gold Imports.
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365,547,000

24,000 Guin  S4,023 000
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Totul - : .',.";2].006 Loss 31 .'-l}".'r'.‘liilil
|

The following table indicates the amount of bullion
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CONGRESS AND THE CONSTITUTION .

There was reported from Washington last week
the following statement, aseribed to Representative
Pujo of Louisiana, Chairman of the Ways and
Means Committee and of the sub-committee now
engaged in the so-called Money Trust inquiry:
“The postal laws may be invoked to exclude the ex-
changes, the associations of bankers and brokers
from use of the mails in inter-State commerce.
Unless complete reorganization is made, they will
be treated exactly as the Louisiana lottery was
treated.”” The same threat was made in regard to
the Clearing House.

When it was seen to what extent public ridicule
was bestowed upon this proposal, it was denied in
a general way that any such interview had been given
out. There was certainly no serious possibility
of such absurdities being adopted by the full com-
mittee. But the fact nevertheless remains that
this absurd recourse, by way of threat or penalty,
has actually been discussed by certain individuals in
legislative circles, None of them seems to have a
clear idea as to how either the Stock Hxchange or

the Clearing House could ever be penalized in such a
way. It was not stated, nor, apparently, had it
heen considered, whether only letters whose envelopes
were marked with the names of the institutions in
question should be excluded, or whether all people
connected with the Stock Exchange or the Clearing
House—that is to say, practically all bankers and
brokers in New York—should be denied the privi-
lege of the mails.

The mere statement of the proposition reduces
it to absurdity. We should ourselves have dismissed
it merely with the contempt which it and its foolish
authors deserve but for the fact that this loose talk
was  neouraged in a peculiar way by actual legis-
lation which slipped through Congress in the last
sossion  regarding penalties to be imposed under
certain  cireumstances upon the newspapers. In
that legislation, which was inserted at the last
moment of the session as a “‘rider” to the Post-Office
appropriation bill, and which was never at any time
debated in its present form, it was provided that all
matter for which any consideration had been re-
ceived must be so labeled when published inanews-
paper, and that a statement of the newspaper’s capi-
tal, debt, owners of its stock, bonds and notes,
figures of its circulation, and so on, must be filed
with the Post-Office and must also be published
at regular intervals in the newspaper itgelf; the
penalty for refusal to be exclusion of the newspaper
from the mails.

As is well known, this law has been challenged
by the newspapers and is now before the Supreme
Court on the issue of Constitutionalify. Newspapers
in general have not been unwilling to submit or to
publish the information asked for; but they most
properly took the position that the rights of a free
press, which are guaranteed by the Constitution,
are seriously invaded when Congress prescribes,
not what shall not be printed but what the news-
papers must print; that, once established, the
amifications of this principle would be impossible
to prediet; also that the punishment of exclusion
from the mails, when imposed for purposes wholly
alien to the functions and duties of the Post-Office,
and as a penalty for no obnoxious act or criminal
offence, is whol'y repugnant to our scheme of govern-
ment. Particularly, there has been cited in the
argument the following highly pertinent declaration
of the Court itself in an important precedent:

“It is our duty to inquire, in respect to the statute
before us, not only whether there is a real or sub-
stantial relation between its avowed objects and the
means devised for obtaining these objects, but
whether by its necessary and natural operation it
impairs or destroys rights secured by the Constitu-
tion of the United States.”

In due course the Clourt will finally and positively
decide what are the limitations on action of this sort.
The Solicitor General’s recent defense of the Con-
gressional legislation, in his argument before the
Supreme Court, was feeble and half-hearted, and
was based upon such singular reasoning on the scope
of public authority, in the matter of using the Post
Office to serve remote and ulterior purposes, as to
suggost that the Government’s law officer did not
believe in his own case. Whatever decision the
Supreme Court itself arrives at, the scope of Con-
stitutional restriction will, at all events, have been
defined; also the scope of protection which individ-
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uals and agsociations have the right to invoke under
that Constitution.

We have had this week in another quarter, hows-
ever, an instance of how certain political agitators
of the day would deal with this high function of the
judicial department of our Government, which has
in the case referred to been so necessarily appealed
to. Mr. Roosevelt, in a long speech to the singular
collection of people who went to the Progressive
Convention at Chicago last Tuesday, not only
declared again for all the extreme principles in the
party’s platform of last August, and not only in-
gisted that “if any particular legislation is declared
unconstitutional, we, the people, should have the
power to declare it Constitutional,” but added:

“T believe that the Progressive Party, and all good
citizens and all believers in genuine popular rule,
should heartily support the proposed Constitutional
Amendment recently introduced by Senator Bristow,
to secure the people of the United States proper
control of their own Government.”

It might naturally have been asked by M.
Roogevelt’s hearers—though there was no report of
their having asked it—exactly what the Bristow
amendments are. There were two of them-—one
providing for the recall of U, 8. Supreme Court de-
cisions and their reversal by a majority publie vote:
the other for the conferring on the President of the
United States of power to enact any law through di-
rect appeal to the people over the head of Congress.
Such utterly wild proposals were received, when
lately submitted to Congress, as the mere dream of
an excited brain; they were nowhere taken seriously.
Nor, indeed, is there the remotest chance of their
adoption now or hereafter. But the fact that they
should have been proposed, in the very face of such
episodes as the proposal to use the Post-Office as
an engine to force the newspapers to publish what
the majority in Congress wishes published, and the
fact that the proposed amendments are thus heartily
endorsed by Mr. Roosevelt before his convention,
should be sufficiently convinecing evidence, not only
of the tendencies which the thivd party is showing,
the very morning after its defeat, but of the para-
mount necessity, at this time above all others, of
the preservation of the powers conferred by the
Constitution on our highest Court. On the whole,
we think it fortunate that the more insidious pro-
posals of the third parby’s recent national
platform, and the evasions with which its candidate
endeavored, during the campaign, to surround
his attack on the judiciary, should be replaced by
a formal proposal which, like Mr. Bristow’s, carries
the whole crazy and revolutionary idea to its logical
conclusion. If we are to have a party in this country,
organized with the purpose of promoting such
conceptions of government, by all means let the
thinking public know just what the plan would
legitimately lead to.

UNION PACIFIC IN A YEAROF UNFAVORABLE
CONDITIONS.

The annual report of the Union Pacific Railroad
Co. comes al a time when there is unusual interest in
the affairs of the company by reason of last week’s
Supreme Court decision compelling the company to
part with its dominating ownership in the Southern

Pacific Co. There is, of course, no reference to the
matter in the report, since it was written several
weeks before. It bears date Nov. 14, just a month

ago. The first thing that attracts attention in the
document, in view of the severance of relations
which is to take place between the two companies
within the next three months (according to the terms
of the decree of the Supreme Court) is a paragraph
relating to some financing that the Union Pacific did
for the Southern Pacific during the twelve months
under review,

[t is generally supposed that the divorce of the
two companies will prove an advantage to the
Southern Pacifiec Co. and that the Union Pacific Co.
will come out distinetly a loser. This is based on the
notion that the Union Pacific can hardly do without
the Central Pacifie line from Ogden to San Francisco,
which forms part of the Southern Pacific system,
and that the latter has an additional advantage in
the possession of a complete trans-continental line
of its own from California to Galveston and New
Orleans, with steamship lines running thence to the
Atlantic Coast eities and to Mexico. But reflection
suffices to show that the Union Pacific, on its part, is
by no means in a helpless condition, though, of
course, it is desirable that its traffic arrangements
over the Central Pacifie shall not be disturbed.
Justice Day, in delivering the opinion of the Supreme
Court, pointed out that, entirely independent of the
Central Pacifie, the Union Pacific reaches the Pacific
Coast over its own fracks through the control it
holds of the Oregon Navigation and the Oregon
Short Line. The latter route terminates at Portland,
but steamship lines would give conneetion between
that point and San Francisco. To this might be
added the further statement that the Union Pacific
controls still another route to the coast in the San
Pedro Los Angeles & Salt Lake RR., in the possession
of which the Supreme Court does not disturb if.
Thus the situation 18 that the Union Pacific has a
route to the south as well as to the north, both of
which can be developed to the detriment of the
Central Pacific, if we imagine that anything quite so
unlikely is possible as the rupture of the existing
traffic arrangement between the Central Pacific and
the Union Pacific, which, together, consfitute a
continuous trans-continental line, If there is to be
any sparring for positions, therefore, the points
would appear to be about even as between the two.
On the other hand, from the coming eompetition of
the Panama Canal route the Southern Pacific seems
more likely to suffer than the Union Pacifie, as it
handles such a large amount of through fraffic over
f mixed rail and water route,

In one particular, it would seem, the Southern
Pucific Co. will be distinetly a loser.. The Union
Pacific will no longer look after its financing, Doubt-
less this is not as important as it was a decade ago,
when the Southern Pacifie first passed under Union
Pacific control, for the Southern Pacific, thanks to
Union Pacific domination, is now on a secure divi-
dend basis and possesses an established eredit of its
own. In the past, however, the fact that the Union
Pacific was always ready to extend unlimited aid in
the extensive financing required in the development
of the Southern Pacific system was an advantage
of the highest importance. How liberal and how
extensive this aid has been will appear from a study
of the reports of the two companies during the last
ten years. How carefully the Union Pacific has been in
the habit of planning for Southern Pacific’s financial
needs is illustrated in the present Union Pacific
report in the paragraph to which allusion is made
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above. This tells us that the Union Pacific purchased
from the Southern Pacific Co. during the year
814,568,000, face value, Southern Pacific RR. first
refunding 48, $5,449,000, face wvalue, Southern
Pacific Co. (Central Pacifie stock collateral) 4s, and
56,000,000, face value, Southern Pacific Co. San
Francisco Terminal first 4s. The Union Pacific
gave in payment its notes amounting to $23,740,362.
The bonds were sold, it is stated; while the right
under the existing law was unrestricted to assure
financial provision for new construction and improve-
ment already authorized. In other words, the
management looked ahead. The notes were given
in order not to disturb the eash accounts of the two
companies, except as funds should be needed. The
interest collected on the honds is to be applied to
the discharge of interest on the notes, and the
proceeds from the sale of the bonds to the discharge
of the principal of the notes.

With reference to the Union Pacific income results
for the year, it is known, of course, that conditions
during the twelve months were unfavorable. As is
pointed out in the report, there was a decrease in
revenue from o shortage of crops, with the resultant
shrinkage in general traffic, and there were redue-
tions in rates made by Government Commissions,
both State and inter-State. Many items of the

agricultural tonnage were smaller than in the year
preceding, and the tonnage in animal products was
smaller, as also was the manufacturing tonnage.
Against this there were gains in other directions, but
the aggregate volume of the transportation serviee
rendered, as represented by the number of tons of
revenue freight moved one mile, was substantially

below that of the preceding year, and in addition
rates, as already stated, were also lower. As a
matter of fact, this last would appear to have been
the most important element in the decline in revenue.
The number of tons of revenue freight carried was
actnally somewhat larger than in the year preceding,
though not, up to that of two years ago, the figures
heing 14,980,793 tons for 1912, against 14,807,161
tons for 1911 and 15,312,211 tons for 1910, The
glight increase in the latest year follows from the
addition to length of road operated, and the average
length of haul, owing to the crop shortage, &e., was
reduced, so the number of tons of freight moved one
mile for 1912 was only 5,710,324,140, against
5,803,802,346 for 1911 and 5,997,233,804 for 1910.
The rate realized averaged only 9.80 mills per ton
permile in 1912, against 10.03 mills in 1911 and 10.24
mills in 1910, In the late year there was also some
reduetion in the passenger earnings. Altogether, gross
earnings were reduced $3,005,499 in 1911-12, in addi-
tion to o decrease of 51,244,984 in the year preceding.

This is the firgt shrinkage in revenues that has
oceurred since the reorganization of the company.
Starting with $32,631,769 in 1898, gross transpor-
tation revenues rose steadily until they reached
$00,228,092 in 1910; in the two yewrs since then
there has been a falling off to $85,077,609, and,
considering the conditions prevailing and the ante-
eedent expansion, the falling off must be regarded
as relatively slight. Bearing in mind that the
present seagon’s erop yield is again abundant, i
would not be surprising if the whole of the two
years' loss should be recovered during the current
or new fiseal year. Already, in the four months of
this new year from July 1 to Oct. 31, there has been
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a gain in gross of 82,814 541,

The late year’s loss in gross was made additionally
hard, inasmuch as it was attended by a further aug-
mentation in expenses. In 1911 a loss of 1,244,084
in gross c¢ame concurrently with an increase of
53,068,725 in expenses, thus eausing a loss in nef
of $4,313,709. 1In 1912 a decrease of $3,005,499 in
gross was coincident with an inerease of $1,486,214 in
expenses, producing a loss in net of $4,4901,713. In
two years, therefore, the net from transportation
operations has been ecut down from $40,024,835 to
31,219,413, Of the late year's further augmenta-
tion of $1,486,214 in expenses, $904,641 was due to
another addition to the yearly tax payments. It is
pointed out by Robert 8. Lovett; the Chairman of
the Bxecutive Committee, who signs the veport,
that in five years payments for taxes have more than
doubled. In the year 1907 they amounted to
$2,069,734, for 1912 they aggregated 54,368,788,
an inerease of $2,299,054, or considerably over 100%,.
Apart from the taxes there was an inerease of
$625,548 in the ordinary operating expenses of the
rail lines, offset by a decrease of 543,975 in the
expenses connected with the outside operations.
This further rise in expenses occurred notwith-
sbanding a diminution, as already shown, in trafficin
both the passenger and the freight departments. In
analyzing the expense aceounts, the report points out
that the inerease oceurred notwithstanding that
expenses were closely watehed and reduced wherever
this was possible without lowering the standard of
efficiency and service to the public.

There was a decrease of $247,214 in expenses for
“maintenance’” but an increase in expenses for
“operations” of $872,762. The augmentation in
the latter ¢ase cannot be considered at all surprising,
bearing in mind the various influences at work
tending to swell the expense accounts. Additional
expenses were imposed by the requirements of the
“hours of service” and “full train crew' laws, also
by higher wage schedules and by extra expenses
incident to the strike of the shopmen. This last
was one of the notable adverse features of the year.
The reader will reeall that in the summer of 1911
the machinists, boiler-makers, blacksmiths, car
repairers and sheet-metal workers on the Union
Pacific and Southern Pacifie formed a new federation
and presented demands involving an increase in
wages aggregating 369 and working rules and con-
ditions which, according to the officials, would have
seriously abridged the company’s ability to perform
its duties to the publie as well as to the stockholders.
The employees were so informed, but at the same
time were assured that the company was willing to
continue working agreements as theretofore with in-
dividual erafts, recognizing but without discriminat-
ing in favor of or against the different unions. A
general strike was declared Sept. 30 1911 and 3,042
employees of the Union Pacific system and 5,180
of the Southern Pacific system responded, Places
were soon filled, but many unskilled workmen were
among those first employed, and several months
elapsed before all of these were replaced and the new
force was brought up to the proper state of efficiency.
In the meantime heayy expenses were incurred in
hiring guards to protect the employees of the com-
pany from violence and prevent damage to the
company’s property.

« In addition to the loss in net earnings from the
transportation operations, there was an increase of
1,696,969 in the fixed charges resulting from the
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payment of a full year’s interest and rentals on newly
built lines taken over the previous year. Altogether
the company had unfavorable circumstances and
conditions to contend against in every direction.
It is indieative of the great income strength possessed
by the company that, in face of all this, the income
account for the year shows the 109 dividend earned
in full with a surplus of $8,393,510 left over. Of
course, however, this surplus reflects great shrinkage
as compared with the similar surplus in the preceding
year and a still larger shrinkage as compared with
two years before. In other words, while for 1912
the surplus above the 109 dividend is $8,393,510,
for 1911 fhis surplus on the year's operation was
$14,334 445 and for 1910 was no less than $19,819,-
824, The confraction has been entirely in the in-
come from transportation operations. The income
from investments has remained substantially un-
changed. Tor instance, $14,651,247 was received
as dividendson stocks owned (of companies other than
the Oregon Short Line and Oregon-Washington Rail-
road & Navigation Co.) in 1912, against $14,596,701
in 1911 and $15,298,078 in 1910, and $1,834,019 was
received as interest on bonds owned, against $1,392,-
509 in 1911 and $1,263,983 in 1910,

[t has been the custom heretofore to show the
transportation income and the income from invest-
ments separately and to charge up 69 (out of the
109% dividends paid) agamst the former and the
remaining 4%, against the investment income, In
the present report this distinction is abandoned and
no attempt at segregation made. The reason is
obvious. As the loss hag been enfively in the

transportation income, this last has been reduced
to a point where it could no longer take care of the
6% dividends with which it has been charged in the

past. With the net operating income from trans-
porfation operations $31,219,413, the fixed charges
were $16,075,024, the call for the 4%, dividend on
the preferred stock was 83,081,744, while the require-
ment for the 69 dividend on the common stoek
would be $12,008,843, making altogether $33,056,-
511, and leaving a deficiency of $1,837,008. It is,
hence, evident that the company owes its excellent
income showing entirely to the fact that the income
from investments has remained unimpaired. Even
with the income from fhe Southern Pacific stoeck
entirely eliminated, now that this stock must be
disposed of, the 10% dividends paid out of trans-
portation income and investment income combined
would still appear fully earned. With the Southern
Pacific’s dividends included, the surplus on the year’s
operations, we have seen, is $8,393,510. The
amount received from the Southern Pacific dividends
was $7,599,000, which, if deducted, would make the
surplus $794,510.  Of course, however, it is unlikely
that the 109 dividends would be maintained if the
margin of surplus was so small as this, On the other
hand, in disposing of the Southern Pacific shares,
the Union Pacific will, most assuredly, receive money
in return in one shape or another, which, presumably,
will be used either in making new investments or
reducing outstanding indebtedness, Either Opera-
tion will serve to add to the yearly net results, and in
addition there is almogt a certainty of a considerable in-
creasein the fransportationincome. We havealready
shown that in the gross revenue for the four months
of the new fiseal year from July 1 to Oct. 31 there
was an increase of $2,814,641. In the net revenues
the increase for the same four months is $1,535,127.

In what we have said in the foregoing we have in
mind merely the general ability of the company to
confinue the present rate of distribution. Our re-
marks are not intended to have any reference to the
probable action of the management with regard to
the quarterly dividend payable the coming January.
In the ordinary course, action on thig dividend will
oceur within the next few days. There is nothing
available as a guide to the probabilities. The single
concrete fact is that, under the decree of the Supreme
Court, the payment of dividends on the Southern
Pacific shares held by the Union Pacific is enjoined
“except o a receiver to be appointed by the District
Court o collect and hold such dividends until dis-
posed of by the decree of the Court.” As a result,
the Union Pacific will not get the $1,899,750 repre-
sented by the 114% quarterly dividend on Southern
Pacific stock to be paid Jan. 2d—unless, indeed, an
express waiver is obtained from the Court with refer-
ence to this particular dividend. Entirely apart from
this, however, it is quite possible the Union Pacific
directors might not consider it expedient as a matter
of policy to pay the usual 2159, quarterly dividend
on Union Pacific common stock at this time, lest it
be looked upon asadefiance of the Court. A redue-
tion of the dividend in such circumstances, however,
would have no bearing upon the probabilities of
the longer future,

Financially the company occupies a position of
exceptional strength, as appears from the balance
sheet for June 30 1912, The sum owing from the
Southern Pacific Co, on demand loans is only
$12,000,000, against $20,007,305 on June 30 1911,
and cash on hand is only $7,117,052, against $12,-
171,011; but the Union Pacific and its auxiliary
companies had no less than $44,835,603 outstanding
June 30 1912 in demand and time loans and deposits,
against only $28,900,000 June 30 1911. Altogether,
current assets June 30 1912 (not counting material,
fuel and supplies) were 878,876,351, while the current
liabilities, including the dividends payable both
July 1 and Oect. 1 and the $23,740,362 of Southern
Pacific Co. bond-purehase notes, were no more than
$48,959,766. The only addition to the funded debt
during the year was in the sale of 814,775,000 of
Oregon-Washington Railroad & Navigation Co. first
and refunding 4s previously held in the treasury of
the Oregon Short Line Co.

HIGH COST OF LIVING AND HIGH COST OF
SELLING.

In the eurrent number of “The World’s Work,"
Mr. B. . Yoakum treats of “the high cost of selling”
as an important factor in the high cost of living. The
products of fthe farms of the country last year were
worth, at the place of production, over 8 billions,
says Mr. Yoakum. On the safe assumption that less
than one-third was consumed on the farms, the
farmers marketed products which brought them 6
billions. When those products finally went into
consumption, the public paid for them over 13
billions, so that it cost 7 billions to distribute 6
billions’ worth of products from farm to consumer,

There is apt to be a little uncertainty in dealing
with great aggregated values, and there is often an
unconscious temptation towards impressive forms of
statement; but strict exactness is not necessary to
the purpose in this case. The ordinary citizen will
affirm unhesitatingly that the bulk of this dis-
appeared 7 billions went to the railroads. If he is

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




1578

THE CHRONICLE

[VouL. LXxxXvV,

confronted with the statement, easily sustained by
Government statistics, that the total railroad
earnings from all kinds of freight combined have
never reached 2 billions in a year, he will make any
convenient reply, but will obstinately stick to his
guess.  In fact, says Mr. Yoakum, the total railroad
carnings from all agricultural products, ineluding
animals, last year was approximately 495 millions,
or less than 4% on the 13 billions paid by consumers
of farm products.

Then Mr. Yoakum follows with a story told by a
friend who has an inquiring turn of mind. Standing
at a Rock Island station in Oklahoma, and noticing
a car in course of loading with fine watermelons, he
questioned the farmer who had brought them, and
learned that 1,050 melons went into the car for a load
and brought him 5 cents each; the farmer added
that it took him all day with two teams, one of which
he hired, to get the melons in from his farm, four
miles distant, and that he was not making anything
on his erop, merely trying to get some ready money.
Then the local buyer came along, and was drawn into
the talk. The narrator told him he had just come
from St. Paul, where such melons were bringing 60
to 75 cents each, and why must the grower take
a loss on them at 5 cents? To this the buyer replied
that all se got was 30 cents from the dealer, out of
which he paid the freight. The investigator ascer-
tained that the car paid $75 to reach St. Paul, and
after figuring down to a single melon it was found
that the farmer got 5 cents, the buyer got 30 or
more, the railroad 734 cents, the retailer got 30
cents, and the consumer paid the whole. The
astonished farmer said he had always considered the
railroads the robbers. Taking the cost of the 1,050
melons to the consumer to be 8630, it was figured
that the farmer got $52 50, or 8.33%; the buyer got
$240, or 38.09%; the railroad got $75, or 11.91%:;
and other expenses and profits got $262 50, or
41.67%,.

Such wasteful methods ought to be impossible,
says Mr. Yoakum. We have allowed them to push
up the cost of selling, so that the largest number of
non-producers may live; now the tendency is in the
other direction of requiring all who handle the neces-
garies of life to show cause why they should not be
curtailed somewhat.

The melon case is interesting, but admittedly an
extreme. Mr. Yoakum made, some time ago, an
investigation of food prices in Philadelphia, and fig-
ured that on the total food bill of that city for one
year the farmer got 59%, the carriers got 5149 and
the costs of selling plus profits were 3516%. In this
city the total annual cost of food at the city ter-
minals is estimated at 350 millions, with freights
paid, but the consumer is estimated to pay 500
millions, the difference being mostly costs of handling
rather than profits. As to the total 13 billions paid
by the consumers of the country for farm products
in 1911, Mr. Yoakum makes a rough estimate that
the producer got 46.1%, the carrier got 3.89%,, legiti-
mate expenses of selling took 9.29, wastes in selling
took 12.0% and profits of dealers and retailers took
28.9%,. “No nation,” he affirms, “can be permen-
ently great and powerful which neglects the obvious
methods to furnish to the people ample supplies of
necessary food at the lowest prices consistent with
gound business and sound morals.”

What are “the obvious methods” Mr. Yoakum does
not set forth, and our own belief is that they are not

a practicable part of the work of a “nation” collec-

tively. It is natural and just for him to defend the
railroads from the common imputation of extortion,
and he seems to lay liftle to the charge of the so-
salled trusts, which he deems business organizations
that are able to largely eliminate wastes. Some
attempts at direct marketing which he relates, and
his tabular statement of the growth of the British
co-operative societies from the start in Rochdale in
1844, are interesting but not equal to solving the
problem. All we can see clearly is that solving it
must come in part by lessening friction and waste,
probably by some elimination of middle-men, cer-
tainly by a large increase in the average yield of the
soil through more brain work and better methods,
and that patience and search for defects are an indis-
pensable factor. It is a work for individuals seeking
individual advantage rather than one to be under-
taken collectively.

RAILROAD GROSS EARNINGS FOR NOVEMBER.

Our early statement of railroad gross earnings
for the month of November shows large and general

aing. This repeats the experience of the month

preceding. The amount of gain for November is
not as large as for October, being $8,441,331, or
11.889%,, against $9,327,956, or 12.309% for October,
but the present result is really better, inasmuch
as in October there was the advanfage of an extra
working day (there having been only four Sundays in
the month in 1912, as against five Sundays in the
same month of last year), whereas for November
the comparison is based on the same number of
working days in both years. Of the 46 roads con-
tributing returns for the latest month, all but 5
contribute to the aggregate of gain, and the losses
on these 5 are inconsiderable.

Bearing in mind that these early statements of
earnings come almost entirely from Western grain-
carrying or Southern cotton-carrying roads and that
the Western grain movement ran far in excess of
that of last year and the Southern cotton movement
was also larger, and considering furthermore that
general trade the present year was very much more
active than last year notwithstanding that 1912
was marked by a Presidential election, the excellent
character of the showing made creates no surprise.
[t is, furthermore, to be remembered that last
year in November some special events served to
reduce the earnings of certain lines, which drawbacks
were absent the present year. For instance, the
Ilinois Central and the Yazoo & Mississippi Valley
then suffered severely by reason of the shopmen’s
strike, which extended over the whole of the Harri-
man system of roads. The Illinois Central in 1911 lost
$580 834 and the Yazoo & Mississippi Valley $109,-
560. In view of this the gains now of $544 468
by the Illinois Central and of §56,049 by the Yazoo
& Mississippi Valley do not seem very remarkable.
Quite a number of other roads also sustained losses
last year because of the smaller c¢rop movement,
Our early statement as a whole in November 1911
showed a moderate increase, namely $1,247,559,
or 1.73%,, but this included three Canadian systemns
which together had an increase of $1,841,704, leav-
ing, therefore, a loss for the roads in the United
States of $594,145. The present year $2,755,464
of gain is contributed by the three Canadian systems
(the Canadian Pacifie, the Grand Trunk of Canada
and the Canadian Northern), leaving $5,685,867
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gain for the roads in the United States. It is rather
noteworthy that our early statements for November
have recorded improved results for every year back
to 1896, with the single exception of 1908, the year
following the panic. This will appear from the
following, showing the aggregates back to the year
named.

Milerye. | Grozy Earnings.

Navember. o b
Year [Yr.prés| In- Year | Year

. Increase (4,
Gloen. | ceiting.ledae.| | Given,

Preceding. | or Decreass (—),

Yiar, |Rouds. Af{lds, i,m:n, | s g §

1800 .. 89,314 0.81

1 80,948 -‘i.’},‘.’l-1| 0.51 30,415,623 44,188,170| —4,772.668/10,7
1 06,391 05 103 1,35 50213431 41,617 407| --8,605,054{20.04
i H0,307| 88,2350 1.28| 47,977,089 45,833, 778( - 1,044,211 424
1 08,654/ ! ¥ 77| 59,800,153 64,149,890( +-5,050,284(10.4.
1 O7.A04] B, A0,100,448] 57,853,437 +1,316,021| 2,28
1 103,453/ 101, 08,066,706/ 61,260,187 -7,700,620(1%
00,106( 88,251| 2.10| 062,033,087 57,083,250) + 4,030,837
88,742 8 ? 10,220,508 57,887,073| +2.333,435
84,002| ‘82,4 A 03,580,001 67,818,885 46,717,710
R OTV 41|

07,240
74,430/
70,108 T7518| 2.05; 59,040 61,744,772
R1,218| 70,688 2 2,732\ 58,007,375
A7,800 68,138,203

o
00,287/ 21231,471| -1.247,850| 1
71,015,080] -f-8.441,331

0.82(411,624,3001404,638,777| 406,987,013
1,36 100,682,3001433,915,117| 426,767,270
1.25 401,087 617[424,007, 183 -+-37 :
1800 ___ 7 650,018,434 1511,496,013] 48

1000, - . D402,

v
096,030] 93,19 ? 4
DT80

]
102,492/ 100,905] 1.1 3,
88,361| 2: 410 382,054 | 440,563,500 B.12
24,673 2. -02,705,940110.88
32,993] 1.4 T 47,000,542 1156
S1,700| 2.41 673,0 ! 0 +47,114,745| 7.52

2 1542700 830
3 51000,2;
—ea| 80 | 07:240] O485L| 235 §| 704,728,047 |+ 105626,587 13 140

46

4 500,005,576 540,238,9021 4 50,720,073| 0.3
200 575,231,087, 002,000,137 —86,867,500/13.12
75! 200 61 f GO 144 - 07,026,346/ 12106
3.04'7 ) 18 40,456 +72; 724{11:82

7 730,420,308 724, 118,84 1| + 15,287,607 211
46 | K6,371) 2170 776,171,687 TIE 24 4,329. FG3,027,108) 8,53

Note —Netther the earilogs of the Mexiean roads nor the minlng operations of
the anthraeite eoal rodds ars noluded [ thils table,

The Western grain movement was of prodigious
dimensions the present vear. That follows natur-
ally, of course, from the country’s bounteous har-
vests, the 1912 yield of most of our leading grain
erops having been of unexampled dimensions. For
the five weeks ending November 30 the receipts
of wheat at the Western primary markets reached
no less than 60,574,359 bushels, as against only
28,271,252 bushels in the corresponding five weeks
of 1911; the receipts of oats were 29,400,014 bushels,
against 12,065,078 bushels; the receipts of barley
16,488,591 bushels, against 10,635,445 bushels and
the receipts of rye 2,961,284 bushels, against 1,-
261,076 bushels. Adding corn, where the receipts
were below those of last year, as the new crop has
not yet begun to move to any considerable extent,
the receipts of the five cereals for the five weeks of
1912 amounted to the huge total of 122,876,070
bushels, as against only 69,005,087 bushels in the
corresponding five weeks of 1911. In addition there
was 4 considerable gain in the flour movement.
The details of the Western grain movement in our
usual form are set out in the table we now insert.

WESTERN FLOUR AND GRAIN RECEIPTS.
Flye woeks
Ending Flour, TV hoat Corn. iy, Rarloy . Rye.
Nov. 30, {bhle.) (Duesh.) (bush.) {brizh.) {hash.) (Otizh.)

B8L.1058 6,078,600 7035000 17,077,800 4,470,100 608,100
B14,130 1,853,500 9,167,350 0,484,000 3,838,300 297,000

374410 OGBS0 4B3420 1,715,000 2,008,800 560,300
304,934 1,006,020 795,520 706,000 1,850,000 831410

331,600 3,002,800  LA71.670 2242360 700,000 29,003
257,106 1,164,471 1,607,381 1,104,200 316,084 12,154

868,000 418,600 406,000
485,000 413,500 121,500

10,000 220,400 440,780
33,045 452,616 437,723 225,034
27,00 196,247 205,790 670,058
3,076 #5,430 223,008 104,960
202,040 112,000 1,353,079 805,078 412,000
210,600 103,000 2,205,524 424,000 247,200
169,605 21,246,n58
124,626 0,484,630
tnneapolls—
1013

AMilwaukee—
1

cassae 1,164,012 3,387,456 737,485
rieenm BOBA30 1,052,537 141,622

20,441,010 S05AT0 2 188,500 4,507,320 046,138
16,009,271 Ti0,0M0 1,382,854 3,632,400 455,000
5,248,000 704,400 882,300
1,687,000 1,242,200 650,100

2,746,000 2Bl 1,585.480

Toial of All—
1012._.. 2,012,503 (0,674,360 13,488,822 20.400,014 10,489,601 2,081,254
1011..-. 1,674,576 28,271,262 10,772,230 12,066,078 10,035,445 1,201 TG

The cotton movement also, as already stated,
ran well ahead of that of last year, though the gain
was entirely in the Southwest: in the Atlantic States
there was a falling off. The shipments overland
for the month were 301,484 bales, against only
285,408 bales last year and 305,504 bales in Novemn-
ber 1910, while the receipts at the Southern ports
agpregated 2,161,510 bales, against 1,953,246 bales
last year and 1,673,039 bales two years ago. At
Galveston, Texas City and New Orleans the deliver-
ies were very much heavier than last year, but at
Mobile, Pensacola, Savannah, Charleston, Wil-
mington and Norfolk they were considerably smaller
than in 1911, as will be seen by the following:

RECEIPTS OF COTTON AT BOUTHERN PORTS IN NOVEMBER AND
FROM IANUARY 1'TO NOVEMBER 30 1012, 1911 ANI 1910,

November. Since Janvary b,

Ports.

1z, | 1R11. | 1810. 1012, ! 1911, | 1010,

780,015/ 3,740,751/2,614,008,2,435,451
..Ql_Jﬂ.‘ ] 5 | 513,20 49,008 300,112
475,383 2,614 071,200,935 1,207,093
o010 4 (i) 2 22{!.“23: 210,460
Pensarola, : 328 2 31 15 | 150,450
Savannah - M A28} a7 T 34, 58311,606,655/ 1,111,707
1 y 78,200] 45,4451 336,050| 248,081 143,055
Charleston . R 478 76,424] 85 v ALl 234,034
Geargatown | 13 372 1,724) 1448
Wilmington, 7| 105,305 105,401 432,684 & | a18/587
Norfolk - -.c | 232,743 140 | 182,287 03 4 493,752
Newport Nown, &e._ 8,508 | 883 . B.990

Tatal i .-‘i’..-‘ﬁ,‘.?'.!l)-\r'hﬁTu,dﬂl

As an indication of the advantages derived from
the general activity of trade, and particularly the
wonderful expansion of the iron and steel industry,
we may note that the receipts of iron ore at the
Upper Lake ports during November 1912 amounted
to 4,072,674 tons, as against only 2,523,253 tons in
the same month of last year. This ore, after it
reaches the Lower Lake ports (making the passage
by water) is thence distributed by the various rail
lines to points of destination at mills and furnaces.
'rom this last the big trunk-line systems derive
largest benefit and none of these is ever represented
in our early compilations.

The Western grain movement was particularly
heavy at the spring-wheat points, more particularly
Duluth and Minneapolis, and accordingly it is not
surprising to find the Great Northern recording
an inerease of $1,532,813, following a large gain last
year, which latter, however, was in good part a
recovery of what had been lost in 1910. Most
of the Southern and Bouthwestern roads, however,
also submit very encouraging exhibits. In the
following we bring together all changes for the
separate roads for amounts in excess of $30,000,
whether increases of deereases, though as a matter
of fact the list is entively made up of gains, there
being no losses for the amount named.

PRINCIPAL CHANGES IN GROSS EARNINGS IN NOVEMBER.
Inerenses. r Increases.

Canadisn Paelfie- ... ... .$1,726,000 | Buffalo Roch & Pittshurgh $174,111

Great Northern. . - 1,682,813 | Texas & Pacific

Hiinois Clentral . __ . -'S-I‘l.-lﬁsi(fhlmga & Alton._..__... 115394

Grand Tronk. ... --- 521,204 | Colorado & Southern- ... 100,740

Canadian Northern 508,200 | Beabonrd Alr Line..___ 81,2856
outhern Raflway 485,808 ' Cine Now Orl & TexPac__ 71,671

Missourl Pacific 4(20 377 | Chlcagn Great West 71,3756

Missourl Knnsas & Texas. 2,828 | Chicago Ind & Loudsv____ 04,622

Wabash 272,550 'Yazoo & Miss Valley. .. - 56,049

Louisville & Nashyille 48,047 |

Chesapealts & Ohlo. .

Minneapolla & St Louis. . Representing 22 roads

Denver & Rio Grande. ... 205,70 in ourcompilation. . _$8,323 832

To complete our analysis we annex the following
six-year comparisons of the earnings of leading roads,
arranged in groups.

EARNINGS OF NORTHWESTERN AND NORTH PACIFIO GROUP.

November, 1913. | 1011, | 1010, 1009, ] 1908, 1007,

H | 3 | $

Cunndian Pue-|12,125,00010,300,000, 9,413,238
Ohle & Alton.| 1,301,185 1,245,701| 1,275,040
Chie Gt West *| 1L150,665) 1,070,200/ 1,108,819
Dul S0 8l & At
Creat North..| 7,757.5643) 8,224,730; 5,023,000 ] 6,003,554
Minn & 86 L. 850,000, 045.358(] 430,035 492,127] 363,531 351,208

Towa Cant. | 311,005/ 308,360 233,080 253,047

23.&)3354;10'331!.011‘ls.us.mulIs.rm.sasim.ma.nos 15,078,331

* Includes Mason Clty &iFFort Dodge und the Wisconsln Minnesots & Paclfle In
1012, 1911, 1910, 1009 and 1908,

T [ s
076,0041 7.303,303| 6,953,907
215,708 1,038,842
004,253

253, 405; 204,847 257,626 270,068, 232,101 258,788

[ o
!
{1
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FARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

| |
Novrmber, | 1812, | 1041, 1910, 1004, 1904,
o
Buff Roch & P| 004,108
ChieTnd & Lou| 580,355
Grand  Trunk| | i
Gr Lk Weat | 4,022,508 4,101,244 §,845,040( 3,830,701 3,545,458
DetGHEN | | I
Chnpida At
1lipols € i.IJL [o
Tol Pea
Tol St I
Wabaah

5
547,015
433,785

5
783,016
457,670

810,007
515,733

b5 AT TT4 b
1

107,911
A 261

Total ..

@ No lopger Ineludes reeelpta from outslde operations.
U No longer lueludes recelpts for hire of equipment, rentals and other Hems.,
¢ Inefudes sarnlugs of the Indlanapolis Southern begianing with July 1810,

EARNINGS OF SOUTHE l!\ {.[tl!('l’

1912

1910,

Noveniher. | 1011. 1800, 1908, 1’1!):

[ uf 5018
Aln Gt South. | 444,960 424,018
AN O &1 Pl— |
NO& NN 334017 342,307
Aln & Vieka. | 101,186 166,71
VieksShe: ) 101.844] 148 14|
Central of Qi | 1,258,000 1; 00|
Ches & Ohlo.¢| 2,893, S05| 2, 817
Cin N O&T I'I s 1,
Lol & Nashy bl 5,112,025 4,3
Mablle & Ohlof 1,013,403 1,004,260
Seaboonrd Afr L} 2,004,872 1, i,!..h 1,500,401
Solithern Ry | 5,011,073 5,420, ::r.- 588,624
Yeoo & MIssY | 1,187,340] 201 1,190

Total o= 21,354,562

& 3 |
38’,"‘!‘1 ans.e520 295,711

088

1, )!IF n?u
| d.nazieng
f 'J'JH.IUT

a Inehdes, be wm!nq “ILI; n:l: year, some large-ltems of tncnmu uot. praviously
[neluded o Lhe monthly raturns.
& Ineludes Toolsvilla & Atlantle and the Frankfort & Cloelnnatl In 1912, 1911,
1910 and 1909,
¢ Inelindes Chesapeske & Ohio of Indlans, beginning July 1 1010,

IJ\R\!‘IG‘! 01" “‘OUTIIWI S'l‘l'lll'.\' “I{ULP

[ | |
Nocember. | 1012, | 1011, | 1g10. | 1008, | 1908, w07,

8 3 |
Colorade & "'s-]! 1,447,804( 1,338,154
Deny & ftlo (_-r- a5 '.*..; S00| 2,000,600
Intern & GUN| 1,139, 0uu' I 120,000  B78, u.!s'
MOK & T a..| 3,100, .:Elr!| 2801,768) 2,071,67
Mo Paclllo. 324 83| 1.560,508] 41741,
St 1.8 W i llll[‘l :;..! O00F 1,200,70 18 471
Toxod & Paellle] 1,96 i ‘{2:; 03| 1,718,588 1 5‘3“ \‘*H! 1 1.':17 ;'JI

Total —..- __‘l 10,5600, lSl’ll 156,154 ll.ﬂl 15,290, ﬂﬂh: H..in U i | 12,072, ?Oal ll 56,820

1 |
1,560,474

5 | 3
1,570,546) 1,447 2
2,210, 3

2,117,060
"85 67|
2433430

| !m{l 078| 4,

a Inecludes Texas Central 1o 1013, 1011 and 1910 and Wiehita Falls Lines in 1012,

We now add our detailed statement for the month,

comprising all the roads that have thus far furnished
comparisons for November.

GROSS EARNINGS AND MILEAGE IN NOVEMDBER.,

Gross Enrnings: | Milegae.

l(. {4)or
(==},

Nume of Road.

| o | B 1911

$
Alabama Gt Snurllt-ru 20,351
Ala New Orl &1 1
Naw Orl & N E__
Alabama & Viek
Vicks Shrev &

-1
424,618
.512.3”1‘
[y

o

0 et

L et L =m s [

Buffalo Roch & Pit
Canadian Northern
Cansdlan  Pacifle. o
Central of Georgin
Ch u.-um-lkn & Uhi
hics um & Alton. ...
Jh m 0 Gt Wester
Chie Ind & Loulsy
ne New Orl & T
Colorado & Southern -
Denver & Rio Grande
Detrolt & Mackina
Duluth 8o Sh & Atl_
Georgla Sou & Fla.
Grand Trunk of Can|
GrandTrunlk West
Dot Gr Hay & Mil
Cnnadda Atlantle. -
Grear Northern. ... .-
Hinois Centeal. =
nternat & Gt Nor___
Lonisy & Nashy
Muacon & IBirmingham
Mineral Range
Minneap & 8¢ Louls. |
Iown Central.____|
N lssouri Kan & Tex a

Nevada-Cal-Oregon. _
Lo Grande Southern.
St Louis Southwestern
Heaboard Al Line. ..
Southern Rallway . .- -
Tenn Ala & Georgla. .
Texus & Pacific
Toledo Peorin & West)
Toledo St L & West_ . ,
Wabash

Yazoo & Miss \’ulli:l)" |

Total (468 ronds). ..
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@ Includes Texas Central In both years and Wlthlm Falls Lines in 1912,
2 Includes Mexiean International ln both yea;
¥ These flgures are for three weeks only In Imth years,

BANKING, LEGISLATIVE AND FINANCIAL NEWS,

—The publie ssles of bank stocks this week aggrogate
241 sharves, of which 171 shares were sold al the Stock Ex-
change and the remainder at auction. No trust company
stocks were sold.

Shares. BANKS—New York.
G Amor, Exchanga Nat. Bank.
* 165 Commerce, Nat. Banlkc of. __
70 Fourth Nat, Bank

Last preious sale.
Nov. 1912— 230
Dec. 1912— 200
Nov.1013: 202

Low, High. Close.
208 228 298
1951 198 100
200 200 200

= Sold at the Stock Exchange,

—A New York Stock Exchange memburship was posted
for transfer this weel, the consideration being 335,000, Last
woelk a transfer was recorded for 858,000,

—A resolution providing for the adjournment of Congress
during the Christmas holidays, from Dec. 19 to Jan. 2, was
adopted by the House of Representatives on the 11th inst.
and a similar resolution was passed by the Senate yesterday
(Friday}.

—The following schedule of hearings on tarviff revision
was announced by the Ways and Means Committee of the

House of Representatives on the 11th inst.:
Schedule A—Chemicals, oils and paints, Monday, Jan. 6.
Schedule B—Enarths, earthenware nnd glagsware, Wednesday, Jan, 8,
Schedule C—Metals and manufactures, Friday, Jan. 10,
Schedule D—Wood and manufactures, Monday, Jan. 13.
HSeleduls L—SIlik and silic goods, Monday, Jan. 13,
Schedule E—Sugar and manufactures, Wednesday, Jan, 15.
Schedule H—8pirlts, wines and other baverages, Woediesdony, Jan. 15,
HSehedule F—Tobacco and manulfactures, Friday, Jan, 17.
Schedule M—Pulp, paper and hooks, Friday, Jan, 17,
Behedule H—aAgricultural products and provisions, Monday, Jau. 20.
Scheduale I—Cotton manufoctures, Wednesday, Jan. 22,
Schedule J—Finx, hemp and jute and manufxetuces, Friday,
Schedule IS—Waoaols and manufactitres, Monday, Jan, 27,
Schedule N—Sundries, Wixlnesday, Jan, 29,
Free list, sdministrative features and miseellancous, Friday, Jan. 21.

Jan. 24,

—A bill pensioning widows and minor children of veterans
of the Spanish-Ameriean War or the Philippine insurrection
was passed by the House of Representatives on the 4th inst.
It provides that the widow of any officor or enlisted man who
served ninety daye or more during the Spanish war or the
Philippine insurrection bhetween ;\pril 158 1808 and July 4
1912 shall, on eertain conditions, receive a ]Jnnwnl of $12 a
month; a pension of $2 a month is accorded cach minor child,
and in case of the widow's death the 312 would be paid to
the child or children. It i3 estimated that the bill will add
about $1,000,000 to the yearly pension payments.

—The Legislative, Executive and Judicial Supply bill,
carrying appropriations of $34,900,583 for the fiscal year
beginning July 1 1913, was passed by the House of Repre-
sentatives on the 9th inst. Before the passage ol the bill
an effort was made by Representative Gillette of Massa~
chusetis to incorporate a pm\i-;iun appropriating $54,500
for the maintenance of the U. 5, Commerce Court, but the
maotion was defeated by o mto nf 83 to 33. Provigion for
the Court until March 4 1913 was made in the last legisla-
tive bill.

—Leander P. Mitehell, Assistant Comptroller of the U, S,
Treasury, died in Washington on the 6th inst. of heart dig-
ease. Mr. Mitchell entered the Treasury department in
1898. Walter W. Warwick was nominated by President
Talt yesterday to sueceed Mr. Mitehell as Assistant Comp-
troller.

—In resuming its oral hearings in the "money trust” in
vestipation on Monday, the Congressional committeo direstod
its attention to the workings of various clearing-house asso-
ciations, the operations of the clearing houses of Baltimore,
Pittsburgh, Philadelphin and New York entering into the
ling of inguiry. Samuel Untermyer, counsel for the com-
mittea, conducted the examination of the witnesses, and en-
deavored to show that there was a general movement among
clearing houses to impose on banks a rule enforcing the
collection of charges on out-of-fown checks. Monday's
proceadings started with testimony relative to the Baltimore
Clearing House, Waldo Newcomer, President of the Assoeia-~
tion and President of the Exchange National Bank, being
one of about eight financiers of that city who appeared
before the committes. The action of the Association in
deelining to admit the State Bank of Maryland to member-
ship, because it would not agree to abide by the Clearing-
House rules enforeing collections, figured in the examination,
Robert Wardrop, President of the Pittsburgh Clearing-Houso
Association, and A. ¢, Knox, Vice-President of the Mellon
National Bank of Pittsburgh, were called upon for informa-
tion as to the movements of the clearing house of their city.
Mr. Knox's bank is one of those which is contesting the rule
of the Pittsburgh Clearing House fixing uniform charges for
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the eollection of out-of-town drafts and ehecks and the rate of
interest to depositors.  Mer. Knox responded in the negative
when asked as to whether he could sea any objection to the
incorporation of the elearing house, The clearing housoe he
regards as o necessity, and, while doubting the wisdem of
Faderal or State supervision to any extent, he thought that
a limited protection of this sorf might be desirable. While
Mr. Knox was on the stand the affairs of the Salt Lake
Clearing-House  Association were discussed, documents
bearing on it being placed in evidence, It appeared that the
National Copper Bank of that city charged that the associn-
tion, under its rules, was violating the Sherman Anti-Trust
Act. Itsrules, it is reported, provide that no member shall
pay interest on open or checking accounts except in cases
where the arrangement had already been made with eus-
tomers before the rule was adopted. Francis B. Reaves,
President of the Philadelphia Clearing-House Association,
and President of the Girard National Bank, was another
of the weok’s witnesses. Mr. Reoves told the committes
that the Philadelphia association has no rule requiring the
banks to eharge stipulated rates for out-of-town eolloctions,
and stated that the Philadelphia banks make whatover
arrangements arve deemed proper without any strictures by
the Clearing House.

The evidenea which elicited the most interest, however,
was that brought out at Tuesday’s hearing, in which facts
were pub on record showing that confrol of both the Bankers
Trust Co. and the Guaranty Trust Co. of New York is
vested in  voting trusts.  According to the testimony
of Walter BE. I'rew, Chairman of the Clearing-House
Committee of fthe New York Clearing-ITouse Assoein-
tion and President of the Corn Exchange Bank of
Naw York, the only witness of that day, the Bankers Trust
Co, (of which he is a director) is controlled by three
trustees, namely H. P. Davison, a partner in the firm of
J, P, Morgan & Co.; George B. Caso, of White & Case,
eounsel for the First National Bank, and Daniel (. Reid.,
a director of the Pirst National Bank, The trustees in
control of the Guaranly Trust Co. are H. P. Davison
and William H. Porter, both members of J. P. Morgan
& Co., and George F. Baker, Chairman of the Board
of the Pirst National Bank. Under the original voting
trust, agreement ol the Bankers Trust Co., entered into in
1903, George W. Perkins, then of J. P. Morgan & Co., was
one of the trustees, but he was later replaced by Mr. Case.
The voting trustees, it is stated, hold and vote all of the
stock of the respective eompanies, excopt enough fto allow a
board of directors to qualify, and under the trust agreaments
have absolute authority over the affairs of the companies,
Mer. Untermyer endeavored to induce the witness to admif
that the “phenomenal rise” in the prowth and influenca of
the Bankers Trust Co. was due to the influence of J. P. Mor-
gan & Co. Mz, Frew, howaver, vefused to charaetorize the
company as a Morgan institution, but admilted that the
voting trustees wera identified with or closely related to the
firm of J. P. Morgan & Co., My, U ntermyer also tried, un-
successfully, to show that the mergar of the Mercantilo Trust
Co. with the Bankers Trust was the result of Morgan
influences in the Fquitable Life Assurance Soeiety, which,
beforae the sale of its holdings of stoek in that company, had
controlled the Mercantile. The rules and practices of tha
New York Clearing-House Associntion also figured in the
examination of Me. Frow, this phase of it having particular
reference to incidents of the 1907 panie—the suspension of
the Knickerbocker Trust Co. and the affairs of the failed
Meehanics' and Traders' Bank. The full text of the original
voting trust agrepment under which the stockholders of the
Bankers Trust Co. transferred control of their institution
to three trustees appears this week in the Philadelphia,
“Ledger," and wa reprint it below. The agrecment was
originally dated March I8 1903: it was renowed in March
1908 for five years, and in March 1912, it appears, & third
agreement was signod for another five-year period, with
Messrs. Davison, Reid and Case as the vobing trustees,

Agreament mado this 18th day of March 1003 between all the stockholders
of the Bankers Teust Company (which Banlkers Trust Company s herdin
after sometimos called the compsuy) who shall become porties to thls
agreamont by slgning the samé (hérelnatier called the stackholders), parties
of tho fiest part and Heory P Davison, George W. Perking and Danfal G,
Iteld and the survivors and the survivor or them Jolntly as trustees (herein-
after somotimes enlled the trustess, parties of tho secamnid part, witnessotl:

Whereas, all the stockholders of the company decmn 1t for the besy fn-
terests of themselyes and of the company to act together concerning the
TN b ool thae o ny, and to that end to unite the Yotlng power
held by them as such stockholders and to place shis same In the hands of the
trustees as horelnafter provided; and

“Whereas, the partles to this agrevment of the firsg part constitute and
are at the date hareot all of the lncorporators and #tockholders of the com-

pany, and will depasit under this agreament all of the stock of the company ,
with the exception of 140 shares, whith 140 shares are owned and heldiby
the Incorporators of the company, subscribers hereto In the proportions
of ten shares each, necessary to qualify the sald incorporators to act as
directors of the eompany and for that reason are not deposited undor this
agroement; and

“Whereas, It Is the purpase of the said lneorporators 1o provide hereln
that the ten shares of stock which are to be retained by each, and not
transferred hergunder, shall, nevertholess, bo held subject, so far ns may
be, Lo the provisions of this sgrecment without interfering with the necessary
qualifieations required by law of cach director: and

“Whereas, The trustees are also beneflelolly ntorested fn the company
and a majorlty, as individual stockholders, sre among the parties of the
firat part heroto; and

“Whereas, The terms and provisions of this agreement and the execution
thercol were In contemplation of all the parties liereto at the time of thelr
respectiva subseripilons o the stock of the compuny,and formed a part
of the consideration for the kaid subscriptions to said stock, although not
recited in the subseription agreement for sald stock,

"Now, therefore, in consideration of the premises and of the mutual
covenants, promises and undertakings hereln contained and to be kept
and to be performed by the several parties hereto, and of one dollar by
each of the parties hereto to the other ln hand paid, the reesipts whereof
are hereby acknowledged, the parties heroto haye agreod as follows;

""First, Bach of the parties hereto of thie flest part holding shares of tho
eapital stock of the company to the number st oppasite his name hére-
unto subseribed, hereby saverally agree to deposit the said shares to the
number seb opposite his name, and the certificates therefor, with sufficient
transfers thereof In favor of the trusteos, with the trustues or the agent
or depository duly authorized by them, and to roccl ve or have delvered
to his order in exchange therefor the certificates horeinafuer referrad to,
which deposit shall continue for the pariod of five years feom the date of this
agreament; that Is to say, until the 18th day of March 1908; and, upon
the making of such deposit, the shares répresented by the stock certificates
&0 deposited shall be transferred upon the boolis of the company to the
npmes of the trustees; sald trustees are hereby fully authorized and em-
powered to cause such transfers to be made, and they and thele survivors
and survivors in offiee are hereby Purther fully authorized and ampawerad
to make, of cause to be made, any furthiee transfers of such sharea which
miy becoma necessary through the oecurrence of any change of the persons
holding the office of trustes as herelnafter provided,

“"During the said perlod of five years tho trustees shall passess and be
ontitled to exercise all rights of every nanie and pature, including tha
right to vote In respect to any and all such shares deposited, excopt as
herelnafter Hmited, [t being, however, understood that tha hiolders of the
trust cectiffeates to bo issued by thoe trustoes shall be entitlad to recelve
payments equal to the dividends, If any, collected by the trustees PO
shares standing in thele names, such payments to be made when and as
#00n us received by the trustecs, on the basis of the proportionate Interests
represented by the several trust certificates; provided, however, that the
trustees may deduet from any dividends their fair compensiation and theic
ngcessary expenses ineurred fn connection with thete dutles hercunder, to
be divided among them s they seo £k, and theroby reduce the payment
ta the several certificate holders pro rata.

"Second—The trustees do hereby promise and agree with the Stoek-
holders, and with every holder of cortificates fssued ns herelnafier provided,
that from the time, upon request, they will cause to be issued to the several
stockholders of the company, o respect of all stock deposited by such
stockholders, cortificates to an aggregate amonnt equal to the amount
of all stock so deposited, and which certificatos shall be in substantially;
the following fori;

Dankers Trust Qompany, Votlng Trst Cortificata,

"This is to certify that on the 18th day of March 1908
will bis entitled to recelve a certificate or coertificates for full-paid shares
Of 5100 each In the capltal stock of tho  Bankers Trust Company, and
In the meantlme to recelve payments equal to the dividends, if any,
colleeted by the undersigned votlng trustees upon & like number
of such shares of the eaplinl stock standing In thelr names less the
falr compengation and necessary expenses of the vollng trustees, and
until the sald 185th day of March 1008, the voting trusteesshall posspess
and be entitled to exercise all righis of stockholders of every namao
and nature, including the right to vote In rEpect of any and all such
stock, 1t being expressly stipulated that no voting rlght passes to the
holders hereof by or under this coertifleats oe by or under any agreo-
ment, expressed or implied.  "This certifieate Is issued pursiant 1o the
terms of an pgrecment In writing dated the 18th day of March 1003,
mado and entered Into between stockholders of sald company and said
voting trustess, which agreement is on filowith the voling trusteesand o
duplicato of which agreement is on file In the office of sald Bankers
Trust Company {n the city of New York,

"Thiscertifioate ts transferablelonly an the books which ghall ba kept
for that purpose by gald votlng trustoes at the alfles of the trost com-
pany by the reglsterad holder, elther In person or liy attorney, duly
authorized according to the rules which shall bo watablishoed for that
purpose by said votlng truscees, and on surrender hereof and titly 5o
transferred safd voting trustoes may treab the rogistered holder™as
owner hecsof for all purposes whatever, exeept that delivery of stock
eertitientes hereunder shall not b made without the surrender heceof,

"This certificate s not valld wiless slgned at loast by one of the
voting tiustees and also countersirned by sald Dankers Trust Com-
Pany as reglstrar,

“In witness whereol the gald voting trustess have caused thiy cortl-
fleate to be slgned this day of 190—

HENRY P, DAVISON,
GEORGE W. PERKINS,
DANIEL G. REID;
Yoting Trustees,
"y

"Countersigned and reglstered this

"Bankers’ Trust Company, registrir,

day of  100—,

"By =
"Third, On the 15th day of March 1008 the trustees, in exchnnga for,
and upon surrender of, any of theie trust certiflestes then outstanding,
tuly Indorsed, will, in aceordance with the terms hereof, cause to be deliy-
ered proper certificates of equivalent amount of stock of the Bankors
Trust Company and may require the holders of (he trust certificates to
exchange them for certificates of capital stock,

""Fourth, From time to time sfter this agreenent shall have taken effoct,
the yoting tristées shall, upon request of any stockliolder of the company
who shall becoma n party hereto, have additional full-paid shares of the
capital atoek of the eompany transferred 1o them upon the terms and con-
ditions of this agreement, and In respect of any such shares s0 received
will eause to be lssued and delivered certificates similae to thase above mon-
tioned entitling the holders to all the rights above specificd.
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SHifth. Any brustee niay 86 apy time resign by dellvering to the other
treustess in wrlting his resignation to take effect ten days later; nnd in every
case of desth, resignation or vacancy arising through other cause, the ve-
eancy so oceurring shall be filled by the appointment of & siccessor or sue-
eessors to be made by the remaining trustecs or trustes by a written instro-
ment, and the term ‘trustees’ as hereln used shall apply to the parties of the
second part and thelr suceessors hereundor.

sgixth. Al gquestions arlsing between the trustees shall, from timo to
tima, be determined hy the declsion of the majority of those then scting
as trustees, either ot a meeting or by writing with or without meeting; and
In such manner they may establish theie rules of action. The decision or
act of a majority of the trustees shall, for the exercise of a voting power,
and for pll purpeses of this agroement, be deemed the decision or act of
all the trustees.

YSeventh, Tn voting the stock held by thom, the trustees will exercise
thelr best judgment feom time to time to select suitable directors, to the
end that the affairs of the compuny shall be properly managed, an  in
voting on other matters which may come bafors thewm at any stockholders’
meeting, they will cxerclse Ilce Judgment; bub it 18 understood that no
tristes inours any respensibility by reason of sny ecror of law, or of sny
mntter or thing done or omitted under this agreament, except for his own
individnal malfeasance.

tfighth, The trustees will not vote for any Inereass of stock of the
gompany to bo sold for cash unlessy the price of sale shall be at least pqual
ta the book yalue of the stock when the Inerease is authorized, and In tho
avent of any such Increase of stock, the trustecs shall, in respect of oll the
stock held by them héreunder, waive any and svery eight of subseription
for new stock ot par, and also in eespect of sald atoclk held hereunder may
waive to the extent of one-half of such new stock and every right of sub-
geription nb the price fxed as alovesald.

whls provision shall not, however, affect or Hmit the right to vote for
of alfect any merger of the company with auy other corporation or corpori-
tlons.

UNInth, OF tho stock transterced hereumder sufficiont shares may b
withdeawn from time to time and released from the terms nnd provislons
of thla ngreament; In blocks of ten shares each, by the surrendar of trost cor-
titfeates lssued hersunder, duly endorsed, representing the same, for the
purpeso of qualifying directors of the company; and, upon surrender, the
triitees shall couse to ba fssued to the holder or holders of tho trast cor-
tifleates gosurrondersd, certificates of stock of the company for the corre-
sponding number o shures: provided, howeyer, that cach holder of such
trust certiticates who shall surrender the same shall be & person selected to
beeome o director of the company; such selection, when tho elogtion is to
e made by the board of directurs, to be certified to the trustoes by the
Chairman of the board,

“\Whenaver any of the parties hareto of the fivst part, or any person here-
aftir becoming a divector of the company, shall, whilo the agreament is
0 fovee, censs, for nny causa to be o director of the company, ho or his
legal representatives shall forthwith ecause the ten shares of stocle of the
company held by him as gqualification for such offles to be transferred to
tho trustees, making all sulficlunt Lenusférs and executing all necessary in~
strumonts and ngreaments for that purpose, and shall accept in exchange
for sald ten shaves voting teust certificates issued hereunder representing
the same.

wienth. The eustecs hereby accept and agres to perform the dutics
and trusts herelnbalors imposed and creatod,

“iileventh. ‘This agreement may be terminated at any timo by the
trustecs by filing o deelaration to that effect with the trust company and
gending a copy of the same to each registerad holder of trust certifieates
ssuied hereunder: ond all nets necessary to be done and transfers to be
pxocuted shall thereupon be carrled out proclsely as It thls agreement
had thereupon terminated by réason of its own limitations.

dpwellth. This agresment shall bind nand beneflt the executors, ad-
ministrators, assigns and successors of the respective parties hereto, and
ghall be executed in duplicato and one original theroof shall be filed In the
offlce of the company.  1ts principal placo of business is located at 113 Lib-
by Street, Manhattan, New York Clty, and shall be open to the Inspec-
tion of any stockholders dally during business hours,

“In witness whereof the several parties hereto have
ment the day and year fiest abave writton.

“940 shnres, JAMIES A, BLAIR (L, 8.)
w100 shares, JAMES G. CANNON (L. 39
300 shares, B. C. CONVERSE (L. 8.)
vayn shares, 1. P. DAVISON (L. 8.)
“h40 ghares, G, W. GARTIH (L. 8.)

w0 shares, A. B. HEPBURN (L. 5.)
"0 shares, WILLIAM LOGAN (L. 8.)
100 shares, G. W. McOARRAH (L. §.)

At the hearings sinco Tuesday the New York Stock Kx-
change and its operations have been under investigation.
TFrank K. Sturgis, Chairman of the Law Committeo of fha
foxchange, was on the witness stand on Thursday and
Friday and gave testimony in explanation of and defense
of these operations,

— A number of representative bankers and others of
fmportance intereated in currency legislation have been
invited to appear bofore the sub-committes of the Banking
and Currency Committee charged with the worle of prapar-
ing a eurrency bill, which will begin its hearings in the week
of Jan. 6. A statementissued by Representative Carter Glass,

Chairman of the sub-committes, says:

srphe st 18 not compléte, but so far embraces the names of many men
woll known In financial ¢lroles and others who are regurdad as authority
on the sublect of curreney,  Among thost to whom invitations have bedn
extonded are: A. B, Hepburn of the Chase Natlonal Banlk, New York Clity;
James B, Forgan of the First Natlonal Bank of Ohieago, sud Festus J.
Wade of 8t. Louls, representatives of the American Bankers’ Assogiation;
J. Laurenco Laughlin of Chicago, Paul Warburg of Now York Olty and
J. V. Farwell, representatives of the National Cltlzens’ Leagup -Con-
gressman Charles N, Fowler of New Jerspy, ex-Secretacy of tho Treénsiry
Leslio M. Shaw of Philadelphla nod Vietor Morawetz of New York Clty,
a5 representing those who Baye given special attention to money problems.

Wrphe National Credit Mon's Association is asked to be represented by
D, G Endy of Phlladelphin and A, H. Decatur of Boston; the labor inter-
psts of the countey by Jolin Mitehell of the American Federation of Labor
and Warren 8, Stone of the Rrothechood of Locomotive Engineers,  From
the National Associntlon of Comptrollers snd Accounting € Mflcers, Samuel
1.. Wilhite of Loulsville, Ky., W. 8. McCormack of Duluth and Edmund
D Disher of New York City have been Invited, A selected number of

executed this ngroo-

country banlkers have boen Invited, and Invitations will also be sent to
a lhoited number of the representatives of the agricultural intergsts who
may be familiar with banking and curreucy matters. The lists in these
respects have not been completed, In additlon to the limited number of
persons who will be heard by the committen,allst of questions will ho sent
oul ta guite s number of other persons who will he Invited in this way to
present thele views to the committes, Phis eoueso will bo puesuvd in order
to expedite, as far g possible, the worke of the committee and to avold
the prolongation of tho public hearings."

—Tollowing the annual conference of Clovernors, which
was brought to & conelusion at Riehmond on the 6Gfh inst.,
the Governors met in Washington on tha 7th to confer with
President Talt, in accordance with his suggestion several
months ago, for the consideration of means for the adoption
of an agricultural credit system. Whils in conferonce ab
Richmond the Governors adopted a resolution ealling for
the appointment of s committes to preparve a bill on the
subject. At the Washington session the following com-
mittee, consisting of nine Stato Executives, was named to
study the differont land credit systems and make o definife
recommendation at next year's conference at Colorado
Springs as to the plan most suitable for adoption in this
country: Governors . W. Plaisted of Maine, Chairman;
Emmet ’Neal of Alabama, Wm. H. Mann of Virginia,
Judson Harmon of Ohio, F. E. MeGovern of Wisconsin,
H. 5. Hadlay of Missouri, Fugene N. Foss of Massachusetis,
Joseph M. Carey of Wyoming and H. W, Jolinson of Cali-
fornia. Permanent organization was offected by the Gov-
ernors during their sessions at Richmond. Herétofore the
meaetings had been in the nature of informal gatherings, in
aceordance with tentative understandings and temporary
rules. One of tha diseussions at the Iate meeting was on the
incomo tax. Former Governor Augustus B, Willson of
Kentuelky, one of those whose views were oxpressed on the
subject, criticized the proposed Federal income tax, declar-
ing that the ratification of the Income Tax Amendment to
the Tederal Constitution would **hinder, if not exelude, all
Stale governments from raising any revenues by income
tax and add to the Faderal Government taxing power this
new and vast revenue-producing tax, which is now an un-
questionable right of the States.” Aeccording to the Rich-
mond “Times-Dispateh,” Mr. Willson also said that tho
wording of the amendment proposed made no exeoption of
income derived from State bonds, and that its ratification
would grant the Federal Government the power to tax these
bonds unless the Suprems Court should hold that the amend-
mont does nok mean all it says, which he declared too remote
a contingency upon whicli to risk its ratification. *'I see
no difficulty,” Mr. Willson said, “in starting another proper
amendment in place of this, giving Congress power to lay
an income tax but not on incomes ‘from whatever source
derived." "

—The 8t. Louis Fruit & Produce Exehange on the 9th
inst. decided fo discontinue fixing quotations on fruits and
vegotables, The St. Lonis ¥ Republie” says that, while regu-
lar meetings of the members will bo held daily and business
will be transacted as heretofore, the directors have deomed
it best to seb no moro arbitrary quotations until the rights of
exehanges have beon defined by adequate legal opinion or by
action of the courts in o test case.

—A decision adverse to the Machanies & Matals National
Banlk of this eity, in the litigation bebwesn it and the trustess
in bankeuptey of the firm of J. M. Fiske & Co. was handad
down hy the United States Cireuit Court of Appeals on
Wednesday, tha 11th inst. The controversy grew out of
ghe transfer to thie bank by the fiem on the day of the lat-
ter's suspension in Jan. 1910 of securities to cover a loan of
£400,000 which had been made to the firm that morning.
In the report of Special Master Charles I, Brown bhis (rans-
fer wus held to constitute a preference; the linding of the
Special Master was confirmed by Judge Hand of the United
States Distriet Court on Jan 3 1912, and the judgment
orderod against the baopk is now affivmed by the United
States Circuit Conrt of Appeals. A similar action in which
the National City Bank and the trustee in bankruptey of
Lathrop, Haskins & Co. were involved, was likewise decided
on the L1th inst. by the United States Civeuit Court of Ap-
peals, and in the same way—that is, against the bank, As
a result of the decisions tho trustees in bankruptey forJ. M.
Fiske & Co. got back the sam of $255,312 realized by the
Mechanies & Motals National from the securities turnod
over to ib just before the firm’s collapse to proteet the
credit of $400,000, and the trustee for Lathrop, Hasking &
Co. will get back 8500,000 realized by the National City
Bank from securities delivered under similar ciceumstances.
Two separate deeisions were rendered by the United States
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Cireunit Court of Appeals, The ease of J. M. Figke & Co.
was passed upon by Judges Lacombe, Coxe and Ward, while
that of Lathrop, Hasking & Co. was decided by Judges
Lacombe, Ward and Noyes. The decision in both cases was
written by Judge Ward, who, according to the New York
“imes,” wrote in part as follows:

The proofs show that In New York City contracts of Liroleors to dellver
stock sold and to pay for stocks purchased must be earried out the nest
day, and that eredit from banks Is absolotely necessary to enable them to
releasa the securities they have sold, which are generally pledged in Bank
ar trust compatles, and with the procecds to pay for securities thoy have
pought. To énable them to cléar these transactions the banks at 10 4, m
of ench business day extend n eredit which must be vepald by 3 p. m, of the
same day. These lonng are made from day to day and are called day or
clearance loans, no Interest belng charged on them,

Wa have no doubt that both the firms were Insolvent when they dellvered
the securities, and that the banks had réeasonable cause to belave so, . . .
The loan nnd re-payment the same day should be régarded a8 one transac-
tion, the fact that they were not lterally contemporandons baing & nocesary
resnlt of the nature of the busipess, It would not boe possible to act like
a farmer who holds the cow’s tail in ong hand until o gets payment for
her in the other, . .

In these eases (he bnnkﬁ seek Lo escape by clalming that they had san
cqultable Hen upon the securitics subsequently dellvered and cash deposited
by the hrokers, and that they were receiving only thele own property, Each
of them, however, admits that it made the day loan under the weltten
agreements, cach of which contained provisions as to securitles In the pos-
sesslon, Bub none as to securltles not in possesslon of the banks. -
The banks slmply demanded securlty generally, and took whatevir 1I|iw'
eottld get.  The conduct of the partivs at the timo i3 inconsistent with aoy
clalms s to speclfie securltics or thele proceeds. We sce no ground for
claiming an equitable Hen uoder theso contracts slone,

The banks, howeyer, also allege a usage of the business which requires
thy cleprance loan to ba so ppplied. . . . Weo do not think that the
usage alleged was proved. It was abundanily established that broloers
do ré-piry banlcs for the clearance foan on the same day, and generally with
the procesds of the released socurities, or of substituted socurities, und that
It s understood or expected that this shall be done.  This, however, only
shows the way In which tho business is done. It could hardly ba dong, and
certainly conld not be continued, In any other way.

Such & eourse of business does not establish that the hrokers are hound
by usage to do these things, or that the banks are entitled to the proceds
of the releasod gecurlties.  Tndeed, we understand thab the question of the
rights and abligations of the pactles it the broker falls Lo re-pay the clearnnee
loan on the day i6 s made 5 ralsed for the Hest thne in the cakes now under
conslderation,  Therefore, we agrea with the Speclal Master and the Court
below on the main question involved n both cases,

It is understood that the matter will be carried to the
United States Supreme Court.

—An address on “Olearing-House Bank Examinations’
was presented by James B, Forgan, President of the Fiest
National Bank of Chicago, at the fifteenth annual dinner of
the Banlkers” Chub of Detroit on the 7th inst. Since Chicago
was the ploneer in Clearing-House examinations, Mr, For-
gan's views in the matter are of speeial interest, and we give
a portion of his remarks herewith:

The strongth of this burean les in tho fact that 16 was thus evolved by
the voluntary actlon of the associated banks for thelr individual benefit
and protection.  We wern Tully aware that external supervision under
whateyver authoeity it may by oxerclsed does not absolutely guarantee
sound and eafe banking in individual cases.  Honorable and fntelllgent
Initintive management can nlona boe relied on for the nltimate success of
Inctlvicdwnd banles,  Bat fudicions and ntelligent supervislon In the motual
interest of all fosters and cnconrages constrvatlve management In tach,
We furthes saw that it would not do to hava the éntire busloess of tho indl-
vidual laplks disploged to a conmmitbee made up of compotitors In the busi-
ness,

Wi thereforo devised tho plan of appointing a competent examiner with
- sufflolent forco of asslstants to make na  thorough an examinoation as
possibla of each bank ab least oncs i year and report his Spcdings fo ful)
detail to lts dircetora.  Tn tils way as thorough an examination 14 made
of cach bank ns wonld e mnde IF they diesctars of thele awn nltintlyo om-
ployed an aulside expert to cxaming their banks and report to therm. . The
exmningr’s completo report of tich basde 5 sent 16 1ts Prestdent, the diveo-
tocs are all notitled of te cxlatence and are asked to personally peruse 10
and Lo acknowledge to the examlier the recelpb of his notlce.  1f, in the
course of Wi examination, the examines finds any bad debis, depreeinted
assats or other losses unprovided for, so that, ot o fale valiation, the assots
do pot offset tha Uabilittes, Inéluding tho capltal, surplus and undivided
profits, as shown in the balands sheet, or (f he discovers any irregularitios
In eonnection with the bookkeeplng or manngement, he reports such Hod
ings to the Clearing-Housa Committon.

Tho committée does not see the examiner's complote roport as renderod
to the directors, Al that is found satisfactory 15 so reportod to the com-
mittos without detall.  If condltions ara so bad as to make 16 necessary,
the eommitbes hus the right to eall for & copy of the complete report, s
thut 16 may deal intellgently with the case: but this 4 only when bad
business so purmeates the bank na to render Tta condition preeanciogs. Thus,
a5 nothing but bud and undesdrablo business eomes Lo the commiiten’s
attention, the members of 1 bave no advantage through thele [l(mi!lrul in
compatition with the otlier banlks for deslrablo business, *

As to the practieal working of the Clearing-Houso uxnminul.{mn In Chi-
eago during the six years of thele existenco, T can only say that it has
proved In every way most satsfactory and suceessful.  Thero has bHeon
neither feletion norunplensantness.  Bank directors reallze (e great beno
fits derived and are unstinted In thelr pralse of them. They are groatly
asslstod by these reports I leeeping themeelyves nformed on e condition
of thely banks and they readlly co-operate with the Clearing-1Touse Qom-
mittee In the correetion or elimination of anything open to eritlelsn.

Our experlence lins been that the banks have almost unanimously
adopted every suggestlon made by the committes. 1 cannot, of coursa,
discuss steh detalls as would show 1s effleacy. I ean only say that the
resulls have beon most satlsfactory (0 all eancerned and that much good
ling been aceamplished for the Clileago banks [ndividoally and colleetively.

—The United States Morlgage & Trust Co. of this city
is distributing the 1012 edition of its “Trust Companies of

the United Btates! In the preface President John W.
Platten states that “the record of trust company achieve-
ment has never been more strongly marked by constantly
increasing evidences of a rare combination of progressive-
ness and conservatism than during the year ended June 30
1912, More and more clearly has it been shown that the
trust company's funetions and its opportunities are capable
of a legitimale expunsion unrealized in former years. As a
result, the trust companies of the country stand higher to-
day then ever hefore in public confidence, material resources
and usefulness to the communities they serve,” Tha reports
of 1,679 companies are Furnished in the book, with total re-
sources of over $5,490,000,000, showing a gain in assets of
over 83422.000,000 compared with 1911, and of over one billion
and a hall since 1908. The publication has become a stand-
ard work of reference, heing of inealeulable value to financial
and other institutions both here and abroad.

—I1t 18 rather & unique ox]u-rie-nm for a bank or trust com-
pany to be complimented by Government officials. The
tIH]msmnu quite generally on the part of the authorities
is to eavil and eriticize. The Morristown Trust Co., how-
aver, of Morristown, N..J., enjoys the distinetion of having
received favorable mention from the New Jersey Department
of Banking and Insurance. This appears from thae follow=
ing letier, addressed to President Samuel Freeman, the ex-
ecutive head of the trust company:

ATATE OF NEW JERSEY.
Department of Banking snd Insurance.
Trenton, November 20 1012,
Samuel Freeman, Egq., President, Morristown Trust Co., Morristiwn, N. J,

Dear Sir—The report on the official examinntion of your company a8 of
tha 4bh iust. cama to hand on the 15th, 1t 1s very favorable to the manage-
ment, the examiner's conclusions belng summed up as follows: Y'General
condition exeellont. Affalrs conducted in a lawful and prident, manner.
There scoms Lo be nothing which calls for any adverse criticlsm,”  All of
which Is yery gratifying to the Departmont,

Y ours truly,

(Signed) THOMAS K. JOHNSTON.

Deputy Commissioner,

—It. G, MeWilliam, President of the New York Chap-
ter of the American Institute of Banking, delivered an in-
terosling address on the Gth inst. at the annual mesting of the
Clonnecticut Savings Bank Association at Hartford, Conu., on
“The Campaign of Kdueation on Savings and Thrift.”> Mr.
MeWillinms is also Secretary of the Savings Bank Seetion
of the American Bankers' Associgation.

—Rugene Delano, Alfred B, Marling and Moses Tayloe

have been nominated as trustees of the New York Life
Insurance & Trust Co,, subject Lo election later.

—The Guaranty Trust Co. of New York has issued a book
of 48 pages, which deseribes in a most nnique and interesting
manner, after the fashion of a story, the various functions
of n modern trust company. The title of the book, “Mr.
Brown's Experience,” indicates ils style, sinee it relates the
experience which Mr, Brown had in making use of the differ-
ent riopm'tmvnt‘; from the opening of & checking secount fo
the npming of the company a5 executor under his will. The
hool carries a list of contents, showing eleven chapters da-
voted to such subjects as checking accounts, household
adeounts, safegnarding securities, money for travelers, loans,
forcign department, collateral loans, bond department, and
trustee and expeutor. For the convenience of the layman,
thero is also a subjeet index in which are listed all of the many
topies treated. Bound in dark red cloth, with the title in
pure white, the hook makes & very attrsctive appearanco.
Henry R. Wohlers, President Hemphill’s Secretary, is the
author. A copy, we believe, can be had on written applica-
fion.,

—A quarterly dividend of 29, has been deelared by the
Gotham National Bank of this city, payable Jan. 2 1013 fo
holders of record Dee. 31 1912, This is the first dividend to
be paid on thestock of this iustitution, which began business
in April 1910. It has a capital of 2200,000.

—Cleneral Warren M. Healey of Healey & Co., carriaze
muanufacturers, and R. V. Lewis, of Lewis & Conger, lave
heon elected directors of the Hudson Trust Co. of this city.

—John T. Atterbury of the Stock Exchange house of Van
Emburgh & Atterbury died suddenly of apoplosy on the 10th
inst. He was a director of the old Standard Trust Co,, the
Robing Conveying Belt Co. and the New York Quotation
Co., and Vice-President of the Alabama Mineral Land Co,

—Lewis L. Clarke, President of the American Exchango
National Bank of New York, has been eloctad o director
of the First National Bank of Tenafly, N, J.
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—The Mutual Bank of this city has deeclared a semi-
annual dividend of 6%, payable Jun. 2 1913, placing the stoalk |
on 8 12%, per annum basis.  Previous distributions were 8%
per annum, or 4% each half-yearly pariod.

—~Charles H. Hyde, formerly City Chamberlain, who was
convicted of bribery on the 20th ult., the conviction being
based on an indietment which resulted from the investiga-
tion into the affairs of the failed Carnegie Trust Co., was
sentenced on Wednesday, the 11th inst., to not less than two
years nor more than three years and six months in the
State prison at Sing Sing. In pronouncing sentence Justics
Golf on his own motion granted the defendant a certificate
of reasonable doubt, and admitted him fo bail to the amount
of $25,000, pending an appeal, on condition that he file the
appeal within ten days. This appeal was filed on Thursday.
The certificate of reasonable doubt was allowed by Justice
Golf after he had denied the motion of Hyde's counsel for
an arrest of judgment. In granting the certificate, he an-
ticipated the eourse which would be pursued by the counsel
for the defendant, and in explanation of his action said:

Were the law as cleas as the facts, made so by the verdict of the jury,
there could not justly arise any doubt of the defendant’s gullt, but, from
the langunge of the statube and the nbsence of authority directly in polnt,
questions of law are involved which araofsufficlont moerlt to recelve that care-
ful consideration and authoritative determination which an appellato tri-
bunal alone can give, At cammon faw the simple practice was for the jus-
tice presiding at the teinl to reserve mooted questions of law for the opinfon
of the judges nnd meanwhile stay the execution of the sentence.  Under
the mors elaborate system of our code procedure, tho execution of sentence
cannot be stayed unless—by a process of legal metaphysics—a Justice of
the Suprome Court will cortllfy ® reasonable doubt that the convietion will
stand,

From the arguments of counsel, as well as what has become a settled
practice, it may be safoly assumed that an application for such a cortifieato
will be made.  This procedure will necessarily entall both expenso and de-
lay ti the defendant as well as to the people, and locidentally present the
anomaly of one Justice of the Supreme Court sitting In review of the Judi-
cial acton of another Justlee of the stane Cotict who was vested with orligl
nal jurisdiction. As n matter of right, the defendant may appeal within
ong year after his conviction, butb the stay of executlon of sentencn 18 not
lnked with that right sud may be granted or refused In discretion.  IF
there has been revessible ervar o the conviction, it 1s manifestly to the ad-
vantage of the defendant to Do relleved of the staln as soon as possible,
wnd If thera has not, It is the duty of the District Attorney to see to it that
the judgment of the law be enforend,  Therefors, to expedite and aid the
defindant’s remedies and to Invoke the authority of the Appellate Divi-
sion, I grant, under Section 527 of the Criminal Codo. n certificate of rea-
sonable doubt on the following questions:

Whether the instruction given (o the jury defining the crime of bribery
as applying to the acts of the defendant in evidence was eironecus.

Whether the facts seb out in the indictment constitute a erime, and ir the
delendant has been sufficlently apprised thereof,

Whether, under the statute, thoe aots of the defendant, as found by the
Jury, constitute the crime of rocelving a bribe.

In addition, T will grant an order staying the execullon of the sentence
and admitting the defendant to ball in the sum of $25,000, pending appeal, on
condition, howaver, that within ten days herefrom he filesa motion of appeal
and brings on his appeal forargument before the Appellate Division not Inter
than the fest Monday of April 1913, Lo the event of the fallurs of the de-
fendant to file o notice of appeal and bring It for argument within the time
mentioned, the order granting the stay and admitting to bail shall he
vacated and set aslde on the application of the Diatrlet Attorney to any
Justice of the Supréme Court.

—Sehedules in bankruptey of Rudolph Kleybolte, the
banker of this city and Cincinnati, filadd on the Uth inst.,
show individual liabilities of 53,175,483, of which $518,8G3
are secured.  The asgofs ave reported as $123,603, the latter
consisting of 841,208 debts due him and a elaim for $82 485
against the lfirm of Rudolph Kleybolte & Co. Some of the
debts, it is stated, were contracted by Mr. Klaybolte indi-
vidually and some as a partner in the fiem of Rudolph Kloy-
bolte & Co. They were incurred, it is said, from 1905
to 1908,

—The proposal Lo reduce the eapital of the Flushing Na-
tional Bank of Flushing, N. Y., from $150,000 to $100,000
was approved by the stockholders on the 6th inst. The
movement was referred to in onrissues of Nov. 8 and Noy. 23,
The stockholders hava also ratified the plan to ingrease
the board from eleven to fifteen members, and in accordance
therawith the following additional directors have been
elected: Klis Parker Butler, Clarones M. Lowes, Frank B.
MeCord and C. FI. Roherts.

—The Albany County Bank of Albany, N. Y., was ab-
sorbed on Monday the 9th inst. by the New York State Na-
tional Bank of Albany. The absorbed institution had a
capital of 3250,000, more than two-thirds of which, it is
stated, was taken over by the New York State National at
220 per share. The cost to the latter, the Albany Jour-
nal"” reports, is in the neighborhood of $250,000. Before the
transfer was conceluded, that paper sfates, the Albany County
BankZdisposed of its building to the Albany County Savings
Banklat $225,000. The Albany County Bank dates back
about forty vears. [ts moerger with the Now York State

National will acld about 31,100,000 to the deposits of the Ist-
ter, which, under the call of Nov. 26, amounted to $19,626,-

350,  The New York State National has a capital of $500,000
and it bad surplus and undivided profits on the 26th ult.
of 754,605, This bank is the oldest in the eity, having
been originally incorporated under the State laws in 1803.
Ledyard Cogswell is its President. John R. Carnell, Presi-
dent of the Albany County Banlk, and h Wheeler, a
director, bave been added to the directorate of the New
York State National. William N. 8. Saunders, Cashicer of
the Albany County Bank, has also been Treasurer of the
Albany County Savings Bank, and will continue in that
capacity.

—Charles H. Bissillummer was olestad Prasidant of the
Albany Trust Co, of Albany, N. Y., on the 6thinst. Mr.
Bissikummer had been acting President of the company sinee
the resignation of George C. Van Tuyl Jr. in May 1911, when
the latter was appointed State Superintendent of Banks,
The new head of the institution has been econneeted with it
sinee its organization in 1900,  He started with the eompany
as teller and trust officer, was later made Assistan! Secre-
tary and subsequently filled the posts of Third Viee-Prasi-
dent and First Viee-President. My, Bissikummer has also
given creditable serviee to the eity as Dapuly Chamberlain
and Deputy City Comptroller, having aeted in thoso ea-
pacities before he beceme associnted with the trust company.
He is President of the Albany Bankers' Association and n
member of the Albany Clearing-Touse Committen. Co-
ineident with Mr. Bissikummet's cleetion to the presidency
of the Albany Trust Co., Alonzo P. Adams Jr. was advanced
from the office of Treasurce to that of Thivd Vies-President,
and Philip Fitz Simons Jr., Assistant Treasurer, was made
Treasurer,

—James G, Preeman, President of the Bdwards Mig. Co.
and a diveetor of the New England Trust Co. of Boston,
died on the third inst. Mr. Freeman, who was sixty-three
yvears of age, had served in hoth branches of the Roston city
government and was frustee for numerous large propoerties.
e was also a direclor of the Boston Real Estate Exchange
and Auction Board,

—Arvthur M. Alger has beon elected a director of the
Commonwealth Trust Co. of Boston, to fill a vacancy.
Mr. Alger is a Viee-President and trustee of the Taunton
Savings Banl of Taunton and a diveetor of the Taunton Na-
tional Bank. Hea is also the Judge of the Probate Court
for Briztol County.

—Reuben 5. Bwan has retived as Vice-Pregident of the
Brookline Trust Co. of Brookline, Mass., on neccount of
ill-health. My, Swan, il is stated, is the only officer or em-
ployes of the institution who has heen affiliated with it
throughout its entire existenco—sinee twenty-six years ago,
when it started as the Brookline National Banl, and was
later converted into a trust company:.

—Muller €. Smith has forwarded to the Comptroller of
the Cuorrency aft Washinglon his resignation as national
bank examiner for Vermont, Western Massachusotts and
o part of the Stale of Maine. Mr. Smith’s appointment
dated from Noy, 14 1008, and twice duoring his servies his
territory has been increased by direction of the Comptroller,
until 97 banks were under his supervision, On Jan. 1 1913
Mr. Smith will associate himsell with Charles E. Scholl,
President of the Franklin Connty Savings Bank & Trust
Co, of St. Albans, Vt., and Walter B, Paschall, President
of the American Investment Co. of Oklahoma City, Okla,.,
under the name of Smith, Schoff & Paschall.  Tha Firm will
engage in the buying and selling of all kinds of investment
socurities thorughout New Kngland, devoling special at-
tention to the business of Oklashoma farm mortgages, rail-
road, industrinl and publie servige corporation bonds, My,
Paschall has been personally engaged in tha farm mortgage
business in Oklshoma sinee the time swhen that Sgate was
first opened for sobttlement. Me. Sehoff is widely known
as o suceesstul manufucturer and banker, and is now the
business manager and Treasurer of the Robinhood Ammuni-
tion Co. at Swanton., The business will he managed by
Mr. Smith., The new firm will oseupy front offices in the
Fuller-Bodard Bldg. at St. Albans.

—Henry W, Hall, Viee-Progident of the Real Estate Title
Insurance & Trust Co. of Philadelphia, died on the 7th
ingt. at Los Angeles, Cal, My. Hall had been associated
with the company sinee 1808, He was fiftv-two years of o,

—William Cole Morgan, head of the Philadelphia Stock
Exchange firm of William C, Morgan & Co. of Philadelphia,
died on the Gth inst. at his home in Germantown. Mr.
Morgan, it is stated, was the oldest member of the Phila=
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delphia Stock Exchange, having been admitted therein in
January 1865. He was 73 vears of ave.

—I. B, Warner, heretofora Assistant Treasurer of the
Belmont Trast Co, of Philadelphia, has been elected Treas-
urer of the institution. Froderick K. Mears has been made
a director of the company, sncceeding Albert L. Hoskins,
resigned.

—Otto C. Woll' liag been elected Viee-President of the
Northwestern National Bank of Philadelphia, succesding
the late August W, Woebken.

—The American Exehange & Savings Bank of Balti-
more, lately organized with a capital of $100,000 and surplus
of 820,000, commenced business on the 10th inst. Freder-
ick C'. Weber is President of the bank, the other officials
being I'rederick W. Sehanze and Jomes T. O'Neill, Viee-
Presidents: Charles F. Bennett, Cashier, and Gordon F.
O'Neill, Secretary. The institution has quarters at Pennsyl-
vania and North avenues.

—John . Sippel was elected President of the National
City Bank of Baltimore on the 11th inst. to suceceed Dr.
David H. Carroll, who died on Nov. 15, Mr. Sippel had
been Viee-President of the institution sinee it started in
1910, and in this office he has been replaced by Gen. Murray
Vandiver, who has been Treasurer of the State of Maryland
for the past twelve years. Mr. Sippel had long heen identi-
fied with the Third National Bank up to the time of his
resignation as Cashior in 1908; the institution has since been
merged with the National Banl of Baltimore, The National
City Bank has a eapital of $500,000, a surplus of $125,000
and deposits of $1,248,335. Harry M. Mason is the Cashier
and Edward A. Vavarina is Mr. Mason's assistant.

—MThree now direetors have been eleeted to the board of the
National Marine Bank of Baltimore, viz.: J. Kemp Bartlett,
Viee-President of the United States Fidelity & Guaranty Co.,
I'rank K. Murphy and William L. Straus. They replace
George R. Heffner and James W. Bates, deceased, and
B, K. 8. Wolfe, resignoed.

—The building of the Union Savings Bank & Trust Co.
of Cincinnati was damaged in a fire which destroyved the
Gibson Hotel and soveral other buildings on the 10th inst.
The loss suffered by the Union Trust Building is estimated
at 850,000, The strueture, which is saventeen stories high,
was built in 1900.  The structural work of the building, it is
understood, is not affected, the damage being confined
prineipally to the furnishings and woodwork., The total
losses of the lire are estimated at about $500,000,

—The stockholders of the Swedish-American State Bank
of Chieago held their first meeting on the 7th inst. The banlk
is'a new one whieh las been organized with a capital of
$200,000 and paid-in surplas of $20,000, and will apen for
business upon the completion of its quarters al Novth Clark
Street and Balmoral Avenue. The officors of the new insti-
tution are: W. J. Klingenberg, President; W. G. Arnold,
Vice-President, and B, I, Turnbloon, Cashier,

—The Michigan Avenue Trust Co. of Chicago has declarad
an initial quarterly dividend of 1149, pavable Jan. 2 to
holders of record Dec, 26. The institution began business in
October 1910.

—The People’s Trust & Savings Bauk of Chicago has de-
clared an extea dividend of 27 in addition to the regular
quarterly dividend of 29, both payable Jan. 2 1913. The
institution began business in Dee. 1910 and paid its first
dividend, a quarterly distribution of 2%, on Jan. 2 1912,

—A guarterly dividend of 2149 and an extra dividend of
29 has been declared by tha Live Stoek Exchange Nalional
Bank of Chicago. 'The institution has paid 109, per annum
for some time past.

—The Harris Trust & Savings Bank, Chicago, has de-
clared the regular quarterly dividend of 3% and an extra
dividend of 5%, both payable Jan. 2 1913 to holders of record
Dee. 18 1912, The company paid an extra dividend of tha
game amount three years ago; that is, on Jan. 1 1910 gnd also
inereased the quarterly distribution in that year from 2149,
to 3%,

—The Bast Side State Bank of Milwaukee has been in-
corporated with S50,000 ecapitul by William G. Greene,
David H. Davies and Willard T, Nichols,

—On tha 2d inst., the dato when the merger of the National
German-American Bank of St. Paul with the Merchants!
National Bank hecame elfective, the eonsolidated institu-
Lion, which operates under the latter name, reporfed deposits
of $22.246,941, The resources of the enlarged Merchants'

National are $27,380,510. Tts capital is $2,000,000, while it
has a:surplus of 31,500,000 and undivided profits of $501,859.
The officers of the institution were announced in our issus of
Nov. 30. The National German-American Bank is in pro-
cess of voluntary liquidation.

—~George C. Smith has resigned as President of the
People's National Bank of Kansas City, Kan., and has been
succeeded by O. W. Shepherd, herotofore Vies-President
of the institution.

—At the annual meeting of the stoekholders of the Jeffer-
son-Gravois Trust Co. of St. Lonis, the membership of the
board was reduced from eleven to seven. In addition to
two vacaneies which had already existed, J. H. Byrd and
W. E. Talley ratired.

—Charles C, Reuss, for many years Vice-Prasident and
director of the South Side Bank of St. Louis, died on the
2d inst.  Mr. Rouss was one of the organizers of the bank in
1891 and was its first Cashier.  Ho was seventy-seven years
of age.

—The Church Hill Bank, Ine., heratofors a branch of the
Bank of Commerce & Trusts of Richmond, is now operatad
a3 a separate and distinet institution with an independent
capital. The ehange went into effeet on Dee. 2. Tha sub-
seribed eapital of the Church Hill Banlk, Tne., is $125,000,
while the paid-in amount is $63,250. It has deposits of
$502,822, The President, Joseph B. Willard, is President
of the Bank of Commerce & Trusts. The other officers of
the Church Hill Bank are: H. A, Hara, Vice-President, and
Oscar I8, Parrish, Vies-President and Cashliier.

—The shareholders of the Hibernia Bank & Trust Co. of
New Orleans are fo receive a stock dividend of $500,000
under the proposed movement to increase the eapital of the
institution from 1,000,000 to 51,500,000, The new eapital
ig to be paid for out of the undivided profits of the bank,
each shareholder being given an extra half share for evory
share af present held. No fractional shares will be issued,
but the bank will either buy from or sell to the shareholdars
the fraetional parts at the rate of $350 pershare. The stock-
holders are to authorize the issuansa of the new stock ab tho
annual meating on Jan, 14. The institution has surplus and
profits of about $2,350,000.

M. J. Sanders resignad as President of the City Bank &
Trust: Co. of New Orleans on the 2d inst. in order that he
might devote more time to his various other business inter-
esta. Mr. Banders has been at the head of the bank sinza its
organization in May 1906, The direefora part with his sas-
vices regrotfully, and take oceasion to commend his manaze-
ment, under which the company has prown to an institution
with deposits of almost a million dollars. . Pravost
Breclenridge, who was previously Manager and Cashier,
succesds Mr. Sanders as President and Alfred Lippman
takes Mr. Breckenvidge's place as Cashier. Mr. Lippman
is promoted from the position of Assistant Cashier. Tt is
stated that Mr. Sanders will eontinue as g direslor,

—Announcerment has been made of the elestion of . M.
Richardson as [irst Viee-President of the Farmers' &
Moechanies' Savings Bank of Sacramento, Cal. Mr. Rich-
ardson is also the Postmasker in that city.

—F'rom the statement of the Royal Bank of Canada (head
offica Montreal) us of Nov. 30, as given in our adverlising
columns, it appears that the deposits of that institution now
aggregate $137,891,607.  During the year the paid-up capital
was increased from $6,251,080 to $11,560,000, and the reserva
fund from 57,056,188 to $12,560,000. Quarterly dividends
ot the rate of 129, per annum haye been paid. The Royal
Banlk has established o branch at Belize, the capital of British
Honduras, where it hias recently purchased the business of the
Bank of British Honduras, an institution with a eapital of
S100,000, reserve of $85,000 and deposits of $425,000.
Aside from over three hundred branches in Canada, extend-
ing from the Atlantic to. the Pacific, and ineluding every
important city in the Dominion, the Roval Bank of
Canada has a chain of branches throuchont the West
Indies covering Cuba, Porto Riea, Dominican Republie,
Buhamas, Barbadoes, Jamaica and Treinidad.

—W. M. Birks has been elected s director of Molson's
Bank (head offics, Montreal) to suceeed the late W. M.
Ramsay. Mr. Birks is Viee-President of Henry Birks &
Sons and a dicector of & numbar of organizations, ineluding
the Siun Life Assuranes Qo.  W. A, Black is also a newly
oloeted direetor of the Molson's Bank, succesding €. B.
Jordon, who was last week plested a dirsetor of the Bank
of Montreal. Mr. Black is Vice-President aad managing
director of the Ozilvie Flour Mills Co., Ltd.
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TRADE AND TRAFFIC MOVEMENTS.

ANTHRACITE COAL PRODUCTION.—The shipments
of anthracite coal during November fell 27,778 tons below
those of November 1911, but with that exception are the
largest on record for that month. The small decréase from
last year is due to the interruption to mining caused by the
national election, certain holy days, &e. Below we give
the shipments by the various earriers for Novemhber 1912
and 1911 and for the periods from Jan. 1 to Nov. 30:

l—.-;.\’m'i:ma’mrl Bl

Philadeiphly & Reading. ... tons. 1,245,111
I

Lehlgh Valley
Central RR. of New Jarsey
Delaware Eackawnnba & W
Delaware & I

1,288 457
1,036,033

H2,372
JM13,800
5,503,090
201,009 2
TM576 -
0,102,314 57,608,076 £3,535,972
COPPER PRODUCTION AND CONSUMPTION.—
The statement of the Copper Producers’ Assoeiation for the
month of November, issued on Monday last, shows that
domestic stocks increased during the month from 76,744,964
1bs. to 86,164,059 lbs. The production was 134,605 440
1bs., against 145,405,453 1bs. in Oectober and 111,876,601
Ibs. in November 1911. In the following table we give n
comparison of the various items for the months of November
1912 and 1911 and for the periods from Jan. 1 to Nov. 30,
We also add figures showing the European visible supply,
which deereased 5,788,160 1bs during the month,

Noeember Jin. 1 tg Nov, 30
012, 1011, 1012, 1911

Btocka beginnlng perlod.lba_ 76,744,004 134,007 042 80,451,605

Productlon 154,605 440 111,876,601 1,438,500,

122,080, 105
5 1,300,041,641

Total APy .eeceiocaa- 211,440,404

Dellverles for—
Domestle  consmmption. .. 64,309,706
BADOIE = oo i ase vr == 55,000,550
125,276,345

506,104,050

240,574,243
68,030,776
67,040,279

135,080,055

111,785,188

1,628,020,040 1,431,071,830

701,174,225 643,623,141
080,652,656 075,003,617
1,441,850,581 1,310,280,648

850, g

Btooka end of perlod

Eurppean visible mippl
Beglnning pertod . 497,059,200 138,512,040 128,313,920 187,705,280
End of perlod oo 01,271,040 131,447,650 01,271,040 131,447,050

UNFILLED ORDERS OF STEEL CORPORATION.—
The United States Steel Corporation on Tuesday, Dee. 10
issued its regular monthly statement showing the unfilled
orders on the books of tfw subgidiary corporations at the
close of November. From this statement it appears that the
aggregate of the unfilled orders on Nov. 30 was 7,852,883
tons, or 258,502 tons more than on Oet. 31.  In the following
we give the comparisons with previous months:

Tons. . | Tont. | Tons,
Nov.30 1012....7,852,883 | Jan. 311012, .. 6,370,721 | Mar, 31 1911....3,447,301
Ocb. 81 1012_.__ 7,504,381 | Diec. 31 18011 __ 5,084,701 | Feb. 28 1011__._3,400,543
2. -.6,661,507 | Nov. 40 1011 4,141,065 | Jan. 311010L 8,110,010
.. 0,103,475 | O¢t. 0 11810, 2,074,750
2. ...56,967,070 | Bept. 201010 700,413
6,507,321 [ Aug, 21 1910
-.5,750,083 | July F 30 1010,
i 2. .. 0,004 X85 | June 30 1011....3,361,058 | Aug. 31 1010_-..8,
Mar. 310013 5804801 | May 311911 3,013,187 | July 311010 __.8,970,001
Fob. 201012 5454,200 | April 30 1001-_..3.218,704 |
Prior to July 31 1910 reports of unlilled orders wera issued
only quarterly. In the following we show the totals at the
end of each quarter or period for which the figures were made
publie, back to the organization of tha Steel Company.
Tims.. | Tone, |
Juno 30 1010... 4,257,704 [ June 30 1907 ... *7.003,878 | June 30 1904. .. *3,19
MAar. 311810, . 5. 402,514 | Mar. 31 1007 . _*8. 043,853 | Mac. 31 1004 __*4, 13
Dpe. 3119002.. 5,927,031 | Dea, 81 1006--. *8, 450,718 Dec:
Bopt. & 3 | Sept, 30 1000, . . 47,046,884 | Bopt,
June 5 3 | Jung 30 1006 - *6,8500,5650 | June 3
Mur, 811000, 3,642,505 Mar. 311006 . +7,015,702 | Mar, ¢
31 1008. .. 3,003,627 Dee. 31 1005 *T,005,08 | Do,
A0 1008. . 3,421,077 | Sept. 30 1005, .. *5,805,377 | Hapt. &
B0 1908, .. 3,213,870 | Juna 30 1005 _*4,820,0556 | June
. 3,766,843 | Mar, 31 1005, _%5,507,500 | Dec. 31 1001 07,748
s 007, .. 4,634,553 | Dee, 31 1004 . %4,606,208| Nov, 1 1001...%2,831,002
+ 301907 . 6,425,004 | Eept, 30 1904- . *3,027 436 |
* The figurss prior G Deo, 31 1007 arg on tho ol basls. Under the present
methiod only ordens recelvad from sourees ontslile of Lo companys own [nLareses aro
shown. ‘T'he amount &5 of Sept. 30 1004 shown above a §,0:27 4380 tons, the formaer
Duals, would, 1t 2 atnted, be 2,434,730 tana on that now employed.

LAKE SUPERIOR IRON ORE SHIPMENTS,—The
shipments of Lake Superior iron ore by water during the
season just ended reached the unprecedented total of 47 -
435,777 tons, an inerease of 15,305,366 tong over 1911 and
4 807,019 tons over 1910, the previous high-record yeuar.
Si;ipments in November were 4,072,074 tons (against 2,623 -
253 tons in the corresponding month Iast year, and three
cargoes aggrepating 14,579 tons were shipped in December
10,425 tons from Ksoanaba and 4,151 tons from Two Har-
bors. Below we give the movement from the various porls
for the months of November 1912 and 1911 and for the last
four seasons, and also add the rail movement (which is never
large) for previous 'seasons. No figures as to the 1912 rail
shipments are yel available.

—Noeembir
1012, 1911.

1,317 | Nov.
- -.3,005,085 | Qut.
4 '.ﬂ-l,i!.ﬂ;’. L Bept.

Enilré Scakon
1011, 1010,
Pari— Tons. Tons. Tons.
Fsoannbp. ... 560,328 4,278,445 4,959,720

Murquette..c.. 214,431 i ' 2,200,250 3,248,
Ashiand 414,224 2,429,200
Two Harbors - 1,110,767 3 0,470,000 6,307,537 &
Huporior. . oo ... 1,080,000 14,240,714 0,920,400 8,414,700
Duluth. ..o 062,858 25 10,405,677 6,934,260 13,040,180

Total 4,072,674 2,523,253 47,485,777 ! i

42,048,758
Al radl No lgures avallable—— 813,030

1012,

100,
Tons.
34

9,181,132
6,540,505
1HA70,603
32,130,411 AL, 080,500
82,719 00,270

GREHA LML v s oo mvmsmmmm e e emmm e e 82,708,190 43,442,307 43,550,560
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[From our own correspondent.]

London, Saturday, November 30 1912,

Pessimism and oplimism succeed to ome another with
oxtraordinary rapidity just now, The main reason for this
is that there are fears regarding the possible aetion of Austria.
There is a war party in Austris-Hungary which is execedingly
powerful and oxeeedingly unscrupunlous. [t is trying to ege
the Dual Monarehy into war with Servia, though that in
all reasonablo probability would lead to war with the whole
of the Balkan Allies and inevitably helore long with Russia.
Meanwhile, the British Government, with the French and
tha German, is frying to calm down the excited feeling.
A congress for the determination of the disputed questions
is helieved to be disliked by Austria-Hungary. It will be
recollected how [liercely she opposed it at the time of the
annexation of Bosnia and Herzegovina; and it is also be-
lioved that Ttaly is secretly against it. Both have broken
through freaties and bhoth fear that a congress might po
back upon their actions, so at least it is generally under-
stood, Germany naturally does not like to do anything
without the approval of her allies. Still, it is believed that
all difficulties will eventually be got over. Meanwhile,
there is no question that there 1s mueh excitement in Austria-
Hungary amongst the Slavs, who, it will be recollected, are
in the majority, in faver of their kinsmen of the Balkans.
In Russin, though it has been contradieted so ofton, nobody
doubts now that mobilization on & limited scale is being
carried on. In this state of things business naturally is
much affected. Bankers all desire to keep very large
reserves, They are, therefore, discouraging every sort of
new risk, and cautions people of all kinds are aefing in the
same way. Forall that trade continues wonderfully good.

Assuming that much gold is not withdrawn from tho Banle
of England for New York, it seems almost safe to say now
that the 6 per eent rate will suffice. Money is fairly easy,
considering all the cireumstances, hera, and discounts ave
well below the Bank of England minimum, But on the
on the Continent it is different. This has been an exceading-
Iy anxious week in Berlin, Vienna, Buda Pesth, St. Pefers-
burg and Moscow, for the liquidation pt the end of the
month is going on.  There is no fear for the present liquida-
tion: but the liquidation at the end of next month is looked
forward to with a good deal of anxiety. The December
liquidation is always one of the most difficult in Germany.
Already the German banks are borrowing in London as well
as in all Continental eountries where they can gel accomo=
dation at high rates. And, what is worse, they aro with-
drawing money in large amounts from Russin, where they
usnally employ large balances. That is makmgh money
seareor and dearer than eéver in 8t. Petersburg nml_ loscow.
The Imperial Bank of Russia has long refnsed fo give much
aceomodation as, indead, have the Tmperial Bank of Germany
and the Austro-Hungarian Baunk. The exchanges are
against all three countries and merchonts engaged in the
foreign trade are greatly inconvenienced, for while the
exchanges are adverse they cannot get gold. 'The blocking
of the Dardanselles, too, is retarding shipments from the
Black Sea, while the Balkan war has upset all ealeulations.
Altogether, therefore, the conditions of business in Russia,
Germany and Austrin-Hungary are [ar from salisfactory,
and people are leoking forward fo the end of next month
with much uneasiness.

The India Couneil offered for tender on Wednesday 80 lacs
of its bills and telegraphic transfers and the applications
amounted to 70514 lacs at prices ranging from la. 4 1—.&‘2}].
to 1s. 4 3-32d. per rupeo. Applicants for bills af 15. 4 1-16d.
per rupes and for telegraphie transfurs at 1s. 4 3- 32d. per
rupee were allotted 16 per cont of the amounts applied for.

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

1912, 1911, 1010,
Noe, 27, Nor, 29, Now: 340,
£ £

Cirenlntlon 29,311,835
Pable dopodia, - 13,170,427
Other deposits. ... 41,763,310
Governim'h securitios 18,034,570
Other geenritied . - 31,780,724
Rismrve, notéakeoln 27,024,435
Clolnghnill. both dep 37,780,270
Prop. reseryve Lo -

640 18-10G

i

LIHET =D 0
Bank P -0 - .
Congols, 234 b, €=+ o 1-16 T84
=1 N0l 2aMd. 5000 3 9-10d, ;
Cloar,-house returns270,264,000 308,451,000 246,730,000 206,486,000 280,006,000
% Y .
Messrs. Pixley & Abell writo as follows under date of
A
Nov. 28: .
GOLD—The arclyals this week ava been Iarge, smounting in all to £1,050,000,
of whiah £089,0008exme from Santh Afrleq, The Indlan reqilioments weeoe only
£08,000,  About 200,000 has beon takon (6 Now York, o |5rnuu armoune hies bein
sepured by one of the Joint-stook: tanks and the Bank of ¥aekind should recolve
the balance.  Shee our lagt the Baok hes recelved, £560,000 in bar gold, £24,000
from South Afric In soverelgns and £60,000 from Roumania,  £420,000 his boony
withdrawn foF Bonall and £50,000 for Belglum,  Next week we expect L702,000 (rom
Songh Afrfen and £134,000 from Indin, Aprivals—South AfrlE,  £053,000; West
Afrlon, £75,000; West [ndies, £23,000; total, £1,081,000. Bhipmenis--Bombay,
£151,000; Caleutta, £1,000; Aden, £1,000; total, £153,000, rrd v R - g
HILYER ~The market {5 atill o gulet ono, cosh sliver hiaving been guoted nt
a9 Ledl. ginee Nov, 22, while forward 1o dgd bligher nt 20 M. The tone at the closs s
wteady.  Chind has sent o few buylng orders, but nd the Dombay rates aro unifer
parity with London, she hss heen able ta obitaln sllver more profitabily there, and the

100,
TS
i
a4, 064, 520
Gad8. 114
10,650,240

1005,
Dee. 4,
7

389510 28,085,215
28,731,000 H 061 5e

02540
14,780,688
28,492,740
24080017
dh.nay202

516-10 48%
4

o
521 110zd
ot

25
&3 13- LG
b4 1
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small demand on Lils market has been easily Hiled by the dally afferings.

The In-

tercating feature of the week {3 the fredh purchases on aceount of the Indian Govern-
ment, aml It 18 expected (hat o larae shipment will Im mude to Indis this week for

1 with & shipment of

their aceount. In conseq

nee of Lhia o

about £100,000 to Ching and £150,000 to th € nnlmeui the atocks In Landon ara

Iargely reduced, standing now at ol over £2,200,000.
anr

LY I

jere 15 o substuntinl henr

sunf open for both Togis and Ching, and I' s ‘.\m'tl\s’ of note that, in spite of the
, Iow generally known, that the lnr!].rm Government are buying, the basaars

© #0 far
ay quotatlon la Re, 73 D18
South Amerie 0, £7,000; total,

ada Ntle attempt ta cover hele ©
100 toluhs,

per
L£165,000.

£7,500; Colombo, .EI G003 total, - £55,600.
The quotations for bullion are reported as follows:

GOLD,
Londen Standard. i
i

Bar gold, fing, o8 70

Nop, 28.
rall: 8

Now, 21
¥
779

*short™ col

Bhipments—Shanghal,

SILVER.
Lonidon Standa

Bar siiver, fine; o8-
* 2 mo. dell

| Cake sllver, oz

mmitments. The Bom-

Arrivals—New York. £158,000;

£50,00; Mad rad,

Now,

. if,

20114
3 1?!{_?'}'

710

28, Nov. 210
d,

20 1-16

20 3-18

313

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

Londan,
Week ending Dee. 13,
gilver, per od
d Consols, 215 per
d For account. ‘
d ¥rineh rentes (1o Parls
Analgamatéd Copper
A, Hmelt, & I{('llnln,: {
o Anaconds Minlng €o.
Ateh. Taopehn & Banta
Preferred
Baltlmore & Oblo.
Preferred. .
Canndian Paeifie. ==
Chesapeako & Ohlo. .. ...
Chlengo Groat Westorn. . . -
o Milw. & St. P
¥ & o Grande
Preforred oo ooac
Erle ..
First nrnrerml
B gecond preforrod
Great Northern, preferred. .
Iinols Central. .
Loutsville & Naativille
Missourl Kansas & Texns. ..
Preferrid

. of Mex,, 18t Im.-f =
id preferred
sontral & Hud, Riv_.
N. Y. Ontarlo & Western. .
Nocfolk & Westert .. ....
Proformod. ... o
Northern Paelfie .
a Pennsylvania ... ..
a Neading Company .
a Flrat preferted - .
A Hevond prefecced.
Rock Taland ..-c.oc
Southern Pasifie. .
Southern Hallway
Proforredl
Unlon Paoifie.
Preforrod
U, 8. Htoel Corporation.
Prefireed.
Whabash,' .
FPrefeciey
Extended 4

a Price per ahare,
rights,

4 £ storling.

Sat.

T34
76.7-

0001714 nn 20
83

u3!g
4315
il
29
1i6ke
34
11644
125
B2y
83
10
2484
114
a0 14
43

U321 Uﬂ

Tues, W

Mrn
oo 20 11-16790 I! 16 ‘g 1k- IU“ﬂ"i
. 1% ¥

16 754
li

ln.iu;
105
107
89 14
2703
H1
143
21 g
a0 V4
3314
50

131
0014

Fri,
20 0-115

ed. Thitre.

20 0-10

d Quotationy here glven are flat prices.

| Hhen

Name of Comipany.

Books Closed.,
Days Inclusicd.

Rallroads (5 team) Coneluded.
Chieago & Eastern Hilnols, pref, (qu:\r'_l :
Chileago Ind, & Loutseille, common. . _

Preferved i
Chicagn & \nrllnwwtcrn. tom: (quar.y. .

Praferred (quar.) -
Chicagd Rook Island & Pacific Ry fqu:u- )
Cler, Cin Ol SEOL,, pref. (guar). 4
Cotoradae & Soudhern, commeon :mmuuf}_ or
Cennecting Ry, (Philadetphia)
Delaware & Huds
Dolawars Latkawanna & Western (extra))
Delmenare Ricer RE. & Bridge..
Dotrolt & Mackinae eom. and [\h'f o
Fonda Johnstown & Gloverav,, pref. (qu );
Greene Raliroad o
Harrish, Partam,
Hooking Valley (g
Ilnoly Central, Todse 1
Interhorough Hanid Tranit (II‘L FeY ==
Internationpl & Groat Northern, prof.
Ranawha & Michigon
Lackawanna R, of New Jersey (quar.).
Joiede Senuylkill Nae,, BR. & Conl_ ..
Manhattan Ry,, gilar. (quar) (No. 115) - |
Aftehtaan Contral. -
Muorrls & Fusex, guarantoed
N. Y. Central & Hunson River (guar.)
New: York & Harlem, oom. sod pret
N, Y. Lackawnnnn & Wostern (quar.
N. Y. N. H, & Hartford (quar).__.
N’orrrllk Southern (quar.) .. ¥
Worfoll & Weatern, eomman rqunr)
Northern Central. .
Nortkern RR. of \’rr. ."."r:m ':mlrf (qur:r ‘} -
Phitladeiphia Balttmore & Woahington. . - -
Phifpdolphis & Trenton {goac) oo oo,
Plite, M. Wayne & Chie., reg. guar, (amrir}

Spectot puarantéad (guar.). :
Repding Company second l!rl'ft'rﬂ'd (r:l
Repsselaar & Saraloga.
|t Loula Rooky Mt. & Pacitls Co,
8t. Lonis & Son Franglseo—

Chie. & E

Proferred stock tr, oo

K. C. Ft, 8. & Mom., pl. te. off, (a
&t Louls Southicéstern, praf. (guar) ...
Sotthern Pacifls (quac.) (No, 25). s
Tinfon Paclflo, common (quar.)
Unltod N, J, RR. & Cunnl Co:
Valloy I, (N, Y., guarants
Vundalia
White Pass & Yukon-. . ...

Street and Electric Railways.
American Citles Co., preforred (No, 8) - oo .n
Amerjean Rallways (quar,).......
Arkansas Valloy Ry, L. & P., rm!L (qu 1
Bangor. Ity- & Electric pref. (guar.) (No.5)- |
Boxtont & Worcester Elee, Cos,, pref. ...
Brooklyn Itapld Transit m*u\rl
Capial Tractlon, Washington, D, €. (guar.)
Curoltng Paioér & Light, pref, (gn.) (No, 15)
Cinefnnatl Steect Ry, (guar)
Cloveland Ry, (quar). ...
Continental Passengor Iy, ]‘l:]lm'lﬂlphh
Duluth-Superior Triction, coramon. (guar,) .

Proferred (guar). 2 -
Enatern Texna 101, Cn., prof, (No. 2). |
Frankford & Southw. Pass,, Phila. (quar. 3|
Iinols Tractlon, proferréd (guar.)
Indlanapolls Streer Ry
Fake Shore Elec. Ry., first preferre
Lovifsotile Tractfon, common (guar.).
Manila Else, RR. & Lig, Corp.(quar.) ...
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National Banks.

APPLICATION TO CONVERT

—The following information regarthng
national banks is from the office of the Comptroller of the
Currency, Tressury Department:

The Florlda llm;k af I'mimwl]lo

Banle of Gainesville,'”" Ca

L0
OHARTERS IHHUI D TO N;\'l'ltl\;\!. BANKS NOV, 20 TO DEQ. 3,
10,281—=The First Nallunnl Bank of Omsha, 111,

L‘ I.suut Pres.;
Onmlin.)
10,202 —"Ii'!m First

M. Waesterrield, |
[(1,2'}'-:-—-’1‘hn Selma Natlonal Banlk, Holm-n Cal.
oYW (,hriﬁl.mlm.'n Cashiler,

Forlener, Preac
Banlc of Bolma.

10,204—The First National Banl of 5

pltal 3150

H, O, Land, Cashier,

aninnnl Bank of Coeachella, Cal,
a A

Pres.:

Js Clinton Jr., Pres; O L

the

I:lmrr:n;m State Bank.)

APPROVED,

[l)(l}n. into "“Tho Florida MNational

(8]

apltal 825,000, Geo,

(Bucceads I n{mru;a Banle

Capital $25,000.

Woesterfield, Cashier.

Mi‘l'ﬂmu' Idaho.
clson, Cashler,

Capital $50,000.

W T,
(Suceeeds Parmors'

Uapltal $25,000.
anyersion of

VOLUNTARY LIQUIDATIONS.
2,043 —Tho Natlgnal German-American Bank of St. Paul, Minn., Nov, 27

1012,
I ‘nnl 3
\Vnyf-rfuwn-( it a1
—Tha Cit
sorbod

2,202

Missrs,

(47 .lurrvrsmc, 8t
Natfonnl Danle of Gloucester, Mass,,

W the Glaugestor Safa Depostt & 'T'rist Co.

Conmolidated with the Merchants' Nutional Bank of Rt.
Tttt ing n;muw d

1

Nov: 27 1012, Ab-
afqutdnfl:m

8. Culver,

il Mhln

agents, William A Pew, Bugeno J, Fabens and A, Foster Collins,

(;inuri» tor, Mass,

8,512 —The Firs

¢ Waitional Bank of Tifton, Ga,, Nav. 27 1912,

dated “Itll the Natlonil Bank of Tifton.

Congal}

Namz of Company,

DIVIDENDS.

The following shows all the dividends announced for the
futura by large or imporlant eorporations:

When
Payable.

Per
Cent,

!)intflmds annoineced Lhis week are. printed in italies,

FRooks Clased,
Diays Iclusice.

Railroada (Steam).

Alabams Great Southern, ord!
Preferred
Albany & Souque

BT, gL

i
Albany & Suspuchannd (xpectad)
Atchlson, Topeks & Batika Fal profereod .
Atlantio (,.nqg Fine Itit,, common
Boaton & Albany (iquar.)..--ca-ac

Boaton & Lowell

Boxton & Malno, comman (quar)-
Boslon Recers Boaeh & Lyan (guar).

Canada Seuthern

Canadian Pagilie, Fommon fqll'
Central ILEL. Bf Now Jeowoy mu.u' )=

Hpoolal ..
Chesapeake & Ghio (quar) ..
SCllengo Burlington & GQuiney

p://fraser.stlouisfed.org/

Ll » S

(mlnr]u“

Do, 23
Fub. 24
Jan.
()
Fob,
Jnns
Do,
Jan,
Jin,
Jun,
Feb.
Wan,
|Fob, 1
Do, 18
Doe. 31
Dy, 20

[ )
Fotiotiof 5 i
£2em
_u—-UO—‘l:‘— "

e
s

2 B 00 B0 i e i B2 20 l.:_g-l-:.-:
-

Holderd of ree. Nov.d0a
Holders of reo, Feb, 1a
Pee 15w Jan. o
Holdars of reo: Jan, 2u
Holdera of reo, Doe.d1a
Dee, 200 to Jan. 10
Holders of rea, Nov. 300
Nov.25 to  Nov. 30
Holders of reo, Noy 80a
Holrs of reo. Doe,14a
IMolders of rod. Doe27a
(Holders of ree, Do, 2
| Holdors of red. Jan. 23a
Holders of reg. Do 104
Huolders of rea. Doo, Ga
Holdara of e, Dyee, 1l

M ta Elee, Coa,, pref.....
Mamnphis Streef Ry,, preferead (quar.)
Mahawk Vallay Co. (quar.).
Nashaille Ry, & [Aght, cortm
Preferred (OWArY - o caeooannss
Now York State
Prefereod (quar,
Northern Ohlo Trae. & Lt,, com. {quar.).
Phtladelohia Com pamy oo, (qrmr J(No. 1:’!'}
Bt Joseph Ry, L. H.&P.,pf. (an.) (No. 41)
Seeonid & Third Sta. Pasa;, Phlls, (quar.). |
Terre Havte, Mndlpnap. & Ko, pref, (qu.)
Taronto Ratliony (gwer.) .o
Twin Cliy Rapld Trun., Minn., com, [qll l
Proforred (quar.)..
tratan Passengrr Ry., Philadelphis
IMlon T'raetion, Philadelphis
United Light & Rye., Hrab p
Booomil praferred (rmnr VRl
nltad Bys, & Blea,, Raltimore, prof-
Unltod "Trae. & Klpo., Providencs (.:mr l.
Vircinla [y, & Power, preforred |
Washlugton Water Power, Bpokane (qu,)-|
Weat Iind Sirest, Hoston, pref. (quar.). .
West Ponn Trac.&WateeP, DL () (No. 3)
West Philadsphin Passenger Ry. .
Winntpeg Electrie Ry. (puar). . ... Sriss
Danks.
Chatham & Phealy Natlonal (quar.) ...
Conl & Iron Natonal (Quard.. ..
First ."v'n.:wrml (arl.os ...
Ertra
Flrst '?:curfu o, (guar,).
Ertra e
Gotham Natlonal (puard ..
omekfead ( Hraoklun) .
Wontank (froakim)
Alount Afarrle (puar.(
Mutnal. .
Union Kzehanie \'rru-rurrr
Trost Companles.
Gigiranty (auar,)
4 4
I 78 Tille fns, & Ty (guar)
Mechantes of New Juhu ro'mr I
Ertra . ain
M ntual mtm ¢ l‘w;k'lf )
Mutwal of Wekichester Cp
LIndeed Seatex
Mincellans
Acollan, Weber P:-mmf ! iy il fvm 1)
Amer. Agrioyl, CThem, ) (Voo B).
Preferred (guar.) l‘\'ﬂ A stes
Amerlean THunk Note, pref. (Qrar.)
Amirttan Heet Bugar, peal. (qi.) (No. 51)
Ameriean Heake hop & Fdy,, ciom, & J"f t"lt
Amertean Can, preferred (n']ll.lr b S
Privtorrod fl‘ﬂl‘ll)
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Prefurs
Amerfean €1
Amperioan Coal Products, oo l'qlur
Amirfonn Fxpress (QUATY - - ooofocoan
Amer, Gt & Flie.,, com. {uuur] (No: 11)._|
Prefiered Grwar,) (N o, 21) {
Amer, Trom o Riecl, Mo, com. ol (guar) |
American Manufactutisi (guar) (No. 63y, |

WJan.

|Payable.

[Jan,
iDee,
Dec.

. 16/ Holders of reo,
1. 18] Holdsrs of rec,
« 10{Holdoers of rea.

+ 15 Holders of Toe.

+ 15\ Holdors ol ree.
10| Dec.

. 16| Holders of reo.
5

. 16/Holdera

5. 80

. 14

. a1 Holders

: ..“I

o 151 Holdera

- Al Do
0. 31l Do

- 10 Holders

10 Dac.

. :nil)em 23

3. 81 Holdery of ree, Deo.

2 Holders of rec. Dec.17a
30 Holdera of ree, Dee, 10
30 Haolders of ree, Deo, 19

2 Holders of reg, Deo. 2a

2 Holders of reo. Dee, 2a

. 31| Holders of res Dee,20a

20/ Holders of reo. Dia.27a
3libec. 21 - to Jam. 1
A0 Haldery of rec, Dec,20a

¥, 20 Holders of rec. Nov, 27
+ 20 Holdera of rec. Dee. 9a
+ 19|Holdera of réo, Dee.lla

2/ Dac. 15 Jan. 3
Dec. ba
Do lda
Dee. 204

Dee, 0a
&

L]

31| Holders of roe.
iDeo. 12w Jam.
a I{'J!ill'fn of roe, Doe 244
Not ciosed,
0 Dee. 15 0
1 Holders of reo,
I e Ja
der of rob. Des, llla
-of rec, Des.27a
5 of ree, Dee, 0a
Diee.20a
Dpe.lda
Dec.lia

2 Holdors ol roo.

1/ Holders of roe.

. 31/ Holdees of ree. Dee.dla

1 Holders of reo, Dec.lda

. 10| Holdars of reo, Nov.d0ua

Decddla
Dac Oa

15, Holdars of rec,
1| Hpldard of reo.

. #1iHoldera of reo. Deedla
. 10Jan. 1

Jao. 10
T{Dee. 15 to Jan.. 7
2i00e. 15 to Jun. 2
9 Holders of ree. Deo,24a
2iDea. 16 to  Jam. 1
:llllluldum of rec. Do, 10

2/ Dee, 18
2 Dec. 18
2 Dee. 18

10

to  Jan. 2
ta. Jan. 2
to Jan.. 2
Dee,31a
2 Holdora of reo, Det. 24
2 Holders of rec. Dec, 2a
21t Jan. 1
1| Holders of reéo. Dec.21a
Der. 6a

to  De¢. 31
of rec. Nov.20a
of rec. Nov. 50
of roa. Deefla
of rec. Dee24a
af re. Dee. 9a

to  Jan. §
of ree. Dee23a

to Jan, 1

to  Jan. 1
of rec. Novila
of rec. Dea,
of rea, Ded,
of roe. Dec.18a
of ree. Dec.lia

1iDec. 22
16 Eolders

1| Foldéra
1! foldars
1 Holders
Dec, 0
ﬂhmam
nm 17

ltotdm
2| Holders
2 Holders

|1lumom
2| Holders

Jam,

of rog, Dec.21a

to Do, 16
of rec, Dee.18g
of ree, Dee.l8s
of rec. Des. 6
of red. Dec. 22
ol rec. Deo. 24
of reo. Nov- 25
of red. Ivec. 26
of ree, Dee 18a
of ree. Thee 18a
of ree, Dee. 1
of red. Jan. 2
of ree. Deolda
of reo. Dég, 2a

o Jam 1
ol ree, Deod6a
ol reg. Dee, 16
of ree, Dea. 10
of rer, Dealia
of rec. ‘ll.‘hre,lu?

Holders
2 Des. 11

a1 | Holders

|umz'icr_4

1 Eolders
:Il'ﬂ'lllcn
Holdors
l'!iul jors
3 Holders
2| Holdors

1| Holders
2 Holders
2 Holders
i Dea, 22
2{1Toldecs
2iHolders
2| Holdera
1 L1olders
1 Holders

2 Dee; 1

2 e, 11

of reo. Dec.14a

of rie. Declfa
to Jon. 1
o Deo. 10

of ree, Deo.18a

ol ree. Do, 14

2| Doo, 29 Jan, &
2\ Holders of reo, 1o, 11
41| Moldery of fen. Dee.d0a
31 Holders of reg, Dec. 300

2 Hoklers
LiDee. &

1 Huolders
2{ Holders

|

Lt}

e, 31 Holdors of reo, Dec.3(n
3

I Holders of ree, Decd0a
Halders of rea, Dee,. 31
iy 21t SRR
1iDes, 17 W  Jan,
2iDes. 21 to  Jan.
2o, 34 to Jan.
Jun,

+ 31 Holdess of reo. Deée27a

31 Holdgrs of ree. 13ee.27q
dien- 17 to Jan, 2
2Dees 20 to Jan. 2

o Jan. 2

o Jam; L
11 Holderg of roe. Dee. alu
2/Dee, 20  to  Jan.

s 31 Molders of ree, Deo. 26
. 15 Holdems of ree
- 16 oy of reas Deg 230

Do d3a

Jan, X
Dow, 14n
20
i ths of roo. Dee.10a
1 Holders of roe. Dee. 192
1 Holders of rac. Dev, 104
LU fac-d of roo, Des.dDa
2| Holders of ré. Dee.l4a
3l'Dee, 24 1o Dog, 30
2 Holders of reo. Nov 30a
2000, I8 o Jan., ‘3
1Jan. 168 to Feb. 2
FiHolders of rec. Deedla
L Holdiess of ree. Dee16

3:Dee.
2l

17 1w

T Of red.
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Per | When
|Pagyable,

Cerd.

Books Closed
Days Inclustre

Name of Company,

When
Payable,

Ttooks Closed,
Dayk tnclusiee.

Name of Company, !

Miscellaneous (Continued).
Amerlean Plpe &Construetion (quar.) ..
Ametrican Radfator, eommon ((uar,)

Am. Smelt, & Rel., com, {juar.) (No. 37
Am, Smelters See,, prof. A (qu.) (No
Proferrod B (quar.) (No. 31y _
Ameriean Snulf, common (guar.) .
Common  (extra)
Prefareeid (quar.). ... .
Amer. Sugar Tu:tlnin_q. o,
Amerlcan Surely
Extrn
Amerlrun Taobacro, :Jrervrrml faune.d.
Amer, Type Founders, conroon (guar,)
Préferred fguar.). ... -
Am, What, Wis, & Ciuar., pref. {quar.).
Amer, Waolen, prof, (qguar (No. 65) -
Ashesiite Poter o Light, pref.
Baldwin Tocomaotlve Works
Preferred
Baltimors Flectrle, proferced.
Booth Fisherles, et pref. (quar.) .
Borden's Cond, Milk, pref. (qu.) (No.
Horne rymeer Company
merlean Toboecn, 1. -
British Calumbla Copper (guar.) (No. 0~ -
Braoklyn Unlon Gas (quar} iNo. an-.—-

B e e e e 2360 et i 53 60 e e B3 B

-

h‘rmrr pn!. ta.rurir } £
Buckeye Plpe Line ({11711 5 PRe e
Bufrabs General Electrie {guar.) (No, TH).
Cailfornte Petrol. Corp., com. (qi.) {\n l}
Preferred (guir,) t'&rr 1
Calumet & Hecla Mlnlns. (uar.) -z
Canadian Gen 1 . Lt comy, (qu.)
Common :h(muq}
Canisdion Westinghouye, Lid, (41} {No
Honur -
Cage (J. T
Cellnfoll
Extriv - .
Central Lentlier, nrel. (QUAF) ...
Cetitral States Bl Corp,, pf. (q.) (No. 2
Chegabrough lnnurnur.urim: () -
Extrn -
Chic, June.
Preferred ().
Ohlpago Telephone (quiar.) -
Citles Service, common {monthiy)
Peaterred  (manthly) .
Cleveland & Sandusky Brewing, common.
Proferred
Columbus (0.) Gas & I, preferred. (qu.)
Colrimbuy (1) L., H. & P, com, (e ...
Prefereed (quar.) . i =
Consolldnted Gas
Consol. Gas, Bl ..
Crescent Plpe Line (quar.)..
Crox Carpet - .- i
Crucible Steel, pref, (qu.) (No, 37) -
Cuban-Amierioan Sugar, pref. (quar.)
Cumberland Plpe Ling. .. .
Detroit Edlson (guar.) - . -
Digmond Mateh (quar,)
Daminton Textile, preferred fguard- .-
du Pont Infernut. Powider, pref, (quar.)..
duPont(F, L) de Nem. Fowd., com. (qu.).
Common (extra) .
Proferced (quar,
Eastern Light & Fuel L
Eastmin Kodak, common (quar.)
Prefarred (quar.)
Rmpirn Steel & Iron, preferred
Enultable THum, G Lk, Phila,, p. eforred
Fodernl Miolng & Smelt., pref. (quar,). ..
Galena-Slgnal O, SOmImon {uaar.y. ..
Preferred {guae.)
General Chemleal, common (6xtra). -
Priferred (UUAF.) cas cem e e s aem s mans
Gen. Chem, of California, 15t pref, (qu.)..
General Elootele (quar,) ... 2
General Eleotrio (payable in atogk)
General oy & Elecerle, pref. (guar.
Gaodrich (R. F.)Y Co., preforred (-.umr1
Gregt Northern tron Ore Properiles. ...
Guugénhelm Exploration (quar.) (No, Illj
Hart, Behaliner & Marx, prof, (aunr.) ...
Helme (Cieo, W.), common (quar.) - g
Preferred (quar.) X
Ingersoll-Rand, preferred. ... _.
Imcrmmluunmi Rubber, pref. (qu.u- 3.
Intarnat. Halvester, com, (qi.) (No.
International Sliver, preferred (gquar) ...
Preforred faeeount aceun, dividenis) .
Internar, SmokelesaPow & Chem,, pl. (qu:)
Tsland Creek Coul, common (quar.) ...
Prefereed (gUar.) o -« ceoe-
Kangnx Gas & El., priy gu] (No. 11).
Kayser (Judtns) & .5 coptmon (quar,) . .
Firse ond second prefoered (guar.) -
La Belle Iron Works, eom, (gusr.)
Preferred  (quar.) .
Laclede Gug Light, common (quar,) -
Freforred
Lanston Monotype Machine (quar.)
Liggott & Myers Tobaeeo, pref. (guar.
Loose-Wilex lifsexfr, Jirst pref, (puar.y
Sdcand preferred (gkar.)
Lorlilacd (I*.). eommon lq
Conunon  (oxtry) - : e
Freferred (qunr,) g .
Mackny Companled. com., (qu.) (No. 30)-
Preferred (quar.) (No. 3!‘.1_.. o =~
Muanhatian Shiet, pref. (guar.) (‘-o. ).
May Department Stored, pref. (quar.) -
Mergenthaler Linotype (mmr } e
Extrn .
Mesteian Petrolen
Montreal Cotton:
Montreal Cottons,
Muskingoe Gis & Elg
Natlooal Blseult, common (Guar.) -
Nat, Gas, Elog, L. & P, pref. (qunr
Nutlooil Lead, common (quar,). .-
Preforred (quar:)
Natlonnl Licorlee, pref, (war:r YN
National Sugar Refining, prof, (q
Natlonal Surety (Quor,) . ----.-»
Natlonnl Transit tm.ar;
Nevada Consolldatid Copper (quac)
LxLTR
New England Telenh, & Toleg. (quxu'
Now York Air Drake
Nuw York ‘U'minsit (qunr.)
Nipgarn Falls Power. (quar,) .. .
Niles-Bement-Pond, common (qum-}
Nipo ' Kay Cw,, preferred (quar.) .
Niplsuing Mines C0, (quier.)
Ertre . .
North Amerlean Co, tqunr ) (N
North. Ontarlo Lt. & Pow,, Ltl,,
Proforred (fsstied In Bept, 1019)

hing Machine, JII‘J wn)
ny {uar.). .
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he |Deo,
a1

IJan,
| Dea,
Dee,
Jan.
|Jul1
Jan,
Llan.
Jon,
Jan.
Dege
|Dee
lJan,
| Fan.
Jan;

14 | Jan,

{Jan.
o,
| Dee,
| Do,
Jan.
Win.,

| I)L\'

'I)l'c
Deo
nn
Jan,
Deg,
Jan

o,

| Deo.

g (e,

Jan,
Jan,
Jun,

l)nc
{dan

e,
| :

|Ilu-
Feb,

Jan,

{Jahn,
Wian,
Jan.
|Jul'|.
Jan,

1an,
| ven,
IIm
| far.
wJan,

{ |Déc.

fan.

3 (Jan.
{ |Jon,

Han,

|Fely.

Jan
Uers
Do,
|llw
||}l'(‘.
Jan

.Jnn‘
IDep.
Dea.
|dun,
[12ee.

Jan.
Jan,

(R
Dee,
e,
|dan,
|,

| Dee,

.'l}et‘
p ||)6\.‘

Doe,
Dea,
[Jan,
| Jan,
Do,
Jun,
Wan,
|,
Jan,
Dea’
Doy,

l|nnhlLra of ree. l‘m: 14
81| Deo. 22 to
16| Nov, 2
2\pee. 21 to
2|Dea. 21 to
1/ Holders of ree, L‘lcz- 1-1r;
1| Holders of ree. Deg. 14z
ll!lﬂl:l“rl of rec, Dee ldi
|Holders of rec. Dee. 24
FilDeo B o Jun: 7
3ilDeo, 8 o Jan. 7
2iDec, 13 to. Jan, 2
Holdere of ree, Jun.10z
L5 Toldera of roe, Jan. 100
LiHoldent of ree. Dee, | 6a
15iDec. 24 th Jan. T
2iFrolders of rew. Dev.23a
LiHalders of rec. Ded,14a
1| Holders of rec. Dee.14a
2iHolders of ree. Dee, 20
to Jdan. L
to  Dee, 15
to.  Dec, 20
e mole ¢
15| Holders of ree, Jan, 2a
2Dee. 15 to. Jan, 1
2iDee. 16 to Jan. 1
11 1Tolders of ree, Dew, 20
16| Folders of rec, Nov, 25
31| Holders of ree, Den. 20
LiHotders of ree, Dee.lbe
LiHolders of ree, Dec,16a
20 Helders of rec. Nov, 22
4iec, 10, to. Dee. d
2 Dec. 16 to.  Dee. 31
1) Jun: I to Jung o0
WiIan, 1 tol Jan. 0
2 of ree. Dee, 18
Iders of rec, Dee.l4a
1 Haolders of ree. Déc.14n
Holders of ree, oo, 104
21 Holders of e, Deo,
a1 o 3 to Dee
2! |0 3 to Deo
-linluh ra of ree, 1
2 Tolders of ree, 1
J! Haolders of ree, Dee.28
1 tolders of rec. Deo.15a
1/ Holers of rec. Deo.15a
LilHold, ree. Nov. 30 1007
Ll Hold. rec, Nov. 30 1007
a | Molders of ree. Ded. 10
16} Holders of rea, I'N:'{' 18
16| Folrders of rec, Dee, 102
18| 1Tolders of ree. Nov.lda
A Foldera nf rec. Dee. 20
Nov. 21 to Deo. 18
Holders of ree. Nov,30a
4l Holders of rec. Dee.13a
Holders of ree. Dee.16a
b Holders of rec. Nov.30a
Ol Holders of ree. Jan, 2a
16 Holders of ree. Noy.30a
Gl Holders of ree, Doee, |
Holdera of ree. Dee, 2
4iDee, 6 to Dee,
Dec. 5t Des.
Jan. 16 to  Jan,
Holders of rec. Dep. 20
Holders of reg, Nov,30a
Molders of rer. Nov.30a
Holders of ree. Dec.d1a
Holders of rev. Dee, 7
Haolders of rea Nov, 234
Holders of rea Nov,30a
1 Holders of rea ,Nov,30a
1{Holders of ree, Dec, 31
2| Holdera of ree. Dec.19a
Holdera of rer.Deo, 104
G\ Holiders of rec, Nov,d0a
L5l Holdera of rée, Dee31a
2 |Halders of rea, Deg, 20
'5 Holdera of ree. Dee.23a
ZilDee. 10 0 Dee, 20
2 0ec. 14 tn Dee; 18
31| Holders of rea, Do, 20
2idHolders of ree, Dee 144
2{Holders of res. Doo. 14
1 [I'nIlIL"'ﬂ af ree. Dec. 14
1 Do,
I Holde
IJCN.‘ 5
A Dee, 18
2| Holdera « £ réo. Dee, "t\s
1 Holders ¢f rec. Jun.
1 Hollers of ree. Doe.
3 Deo. 24 ko Jan.
2| Holders of ree, Dea,
1 Ilnrc[t-r:- of tec. Jan.
1Jn 16 to Jan. 31
2 II l-mlr!r—s of ree, oo, 100
10{Dee. 1t Dee, 16
Ifln Deei 1 to Dec, 15
30| Holders of ree. Dee,’ 23
2 Holders of rec. Dec.14a
|I'hn 21 to Deg; 31
Iilan, 16° to  Feb, 2
2 Holders of rec. Deo,16a
'JI Haldera of red, Dee, 10a
2iHalders of reg. Doe. 16
4| Holders of ree, Dee.1lg
" |Holders of rec. Deo,11a
JI Haolders of rec. Dee.lta
1 Halders of rec, Dee. 10
31{Holdera of rec. Dee, 7a
31) Holders of reo. Dee, Ta
2| Holders of reg, Nee,15a
15; Holders of ree, Dee. 5
15! Holders of ree. Ded. 6
Holdars of ree. Nov.d0a
15/ Holders of ree. Dec 28a
1iDee, 27 to Jan. 1
41iDee, 14 to  Dee. 17
16/Nov, 23 to  Nuv, 28
31 PDee 87t Jan, 1
2 Holders of reg. Deo. 13
2Dee, 21 to Jan, 1
16 Moldera of ree. Nov.30a
dliDee, 7 to Deo. 11
d1Dee. 7 to  Des 11
31 Holders of rée, Dee,18a
10 Flalders of ree, Des, 2a
13 Holders of ree, Dee, 23
15 Holders of reo. Deo 81a
21 Dep, 13 o Dee. 22
]u Holders of ree, Dee, 24
Jan to - Jan: '17
20Jan. 1 do  Jan, 17
2! Holders of rée. Ilr'r 104
31iDec, 17 10 1
21 e 17

3
I h-m a1

Miscellancous (Concluded).

Narthern Pipe Ling. .. ...

Nopa Scotla Sieed & Coal, mr'mn {quur )_,
Preferred (guar,) . .

Ohlo O fquar)--— ...

(le Elerator, commion (qmi.r
Preferred (quar.)

Pabst. Brewing

Paclkard Moto

Phelps,

Erlran .

Philadelphia Electria (Quar.)cees-.

Pitestrrgh Plate Glasy, common (grar.) .. ..

Proviticers” O (quar.) - SRS

Quaker Oats, mmm;m (qu.n‘ )- |
Preferted (quar.) g

Quiney Minlng (qun i

Rallway Steel-Spring, pref.

Realty ‘Assoclates (NG, 20)

Republle Iron & Steel, pref. (qu.) (No i1)

Reynolds (R. J.) Tobaceo- .

Lrira

Reoyal Hoking Forrrrrr rmrman :qm:r e
Praferied {guar))

Rubber Goods Mig., com
Preferredd [rlll ir.)

Rimely (M) Co., pref. lquar.)

Safety Car :Ic.mm: & ! Ighting (quar,)
Extra —o.-.-

Sears, Itoebuck & "oy,

Securities Company .

Shawinigan Water & Power (quar.,)

Holir Refining Co-.-.-

South Penn Ol (quae.)..

Houth Porto Rico Sugar, common (quar,).
Common  (axt
Preferred (qunr.).....

Bouth Weat Pennsylvania Fipe Lin

Standard Coupler, common
Preferiod <

Standard ¢

Standard o
Preferrid

Hinndird O of Callfornls mu.u' Jos

Standard Ol of Kansaa_

5:&- -I-Zlm‘.. i\]'::-f,_frjl]:lr._)_ -
Efght, N, Y., campion.

gtandard 01l of Nebraska

Standard Oll of Now Jersey tqlmr 3

Standard Ofl of Ohlo.

Subway Realty (quar.)

Sulzberger & Sona Co,, pref. (quir.)

Bwlft & Co, (quar.) (No. 105

Tegng pany (quar)

Umturwmll Typewrlter, common  (qUar.).
Preferred (QUAF)---. .

Eiton Carbide (guary. =

United Clgar Stores of Am.,pf. (qu.)

United Fruit (guwar.) (No. 54).

Lrntted Gax Tnprosement (quar.) .

U, B, Bteel Corp.. commaon tq"ur ) t‘\l‘o A6)

Urndtec Uritities, ;m‘,f (qwar.) (No.

Utah Consolidated Minfog. .

l tah Copper (quar.) (No, 18
slern Unmn ?‘rh‘grmnh (g ur.)

nan's 11)..
Woolworth (F, W ) ‘rommion (No, 2)-
Preferred (quars) (No, 4)
Yukan Gold Co. (quar) (Mo, 1

'.!‘:]ul:h-ru of rec. Deo.
15| Holders of reo. Dee,
LA Holders of ree. Dee.
20|Nov. 27 to Dee, 11
15 |1Iu1r]rr-| of res. Dee, 31

5| Holdors of rec, Dec. 31

l.; Deg, 7 1o Dec. 15
16{Doe, 7 to  Deo. 16
27(Holders of reo. Dec10a
27 Molders of reo. Dee. 102
14| Holders of rec. Nov.21a

1| Dea. 17 to Dep. 31

a1 Holdees of roe, Poe, 15
olders of reo. 2a
olders of ree, Feb, la
olders of ree. Nov.27a

Dee.. 8 to  Dec. 20

15/ Halders of rec, Jan, 6

1/ Holders of reo. Dee.14a

1 Holders of ree, Deg. 160

Illir.-hlr_»m of req, Den, 104

- 31 Holders of ree. Dec.10a

d1[Holders of tec. Dec.16a

5 Ilillnmum of req, Die, 10

I Holders of ree, Diee, 10e

_’Illl‘l 20 " te dang (1
23 Holders of reo, Do, 130

- 23 Holders of ree. Dée.lda

L Haolders of ree. Dee,l4a

1 to Jen, 15

j'_olda-n of ree. Jan, 7

to Dea, 20

ta,  Dee. 15

oo, 1a

Deo. 140

eo,14a

Deq, 1

Jan,
Jan.
Jan
| Do,
Jan,
|Jan,
Dee.
Deo.

16
a1
a1

2 Holders of rec.

2 Holders of ree.

31 Holdera of reo.

. "'!]L)r,-r- 11 tp  Jun, 14

1, _.l]llm 19 to  Jan. 14

16 [h)ldrm of reg, Nov., 10{:
81 Dees 20 to Jan.

« 3liDee. 200 to - Jom: l

llr Holders of ree, Dee, 2

i to Der, 14

Lo Iiee, 14

folders of ree, Nav, 20

. 1| Holders of reg, Nov,20a

10/ Holdera of ree, Nov, 13

2 Holders of ree. Dec,24a

2 Dee. 16 to - Jan. I

+ O{Deo. 11 to | Jam. 1

. 81| Holders of reg. Doeo,lda

LiEoldera of ree. Deo.20a

|1101=:m of reo. Deo20a

LiHolders of pee. Dee, 20

16 Dee. 8 to Dee, 16

16 Holders of ree, Deo, 24

15 Holders of reo, Dea, 31

. d0:Dee. 3 to Dee:. 8

210e0, 23 'tb. Jam, 2

1T Nov.24 w Dee, 1

«a4liDee, 7 to  De¢, 11

1 15 Holders of ree. Deo.20a

|mn 15 Holders of ree. Dee, 31

Wan. 15 Holders of rec, Dee; 31

[Jan. 2 Holdérs of reo, Dee, 14e

Jan, 2 Holders of reg. Deel4a

|Deg. 16 Holders of rec. Dee. 2a

|Dee. 20 Holders of ree, Nov.30a

M [.I.rm. 1, Holders of reg, Dec.10a

Tio, "'Dee, 31'Dee. 14 o Dee, 17

DR ST =D

a ‘Transfer books not elosed for this dividend.
¢ Tranafers rectlved In London up to Dee,
S On aecount of geenmulated dividends.
EAL rite of 69, per aondm for peclod from Sept,
m Payable about Jan. 6 1013,

dividend.
par, & Payable 1o stock.
Deoe, 31 1912,

b Less Income tax, d Correction.
27 1912 will be In time for payment of
A Payable In common stock at
110

Auction Sales.—Among of

her securities, s, tho following,

not usually deall in at the Stock Exchange, were recently sold at
auction in New York, Boston and Philadel phia:

E By Messrs. Adrian 'H. Mulle

Shirres. Par Cint,
13 Pinclawn Cemotery .. .. 80 per #hi.
4 Nassan Elec.Ry.Co,, prof. S15 lot
1,000 North Butte Exten. Copper

Mining Co., 85 éach....$21 lot

H Stewart Minjng Co. . $leas

O Naf. Monument Co

&0 C nbnlt ‘sl] ver Queen, le 234 ot

o, L E10¢ 1 -
2,000 Ontario Mg, &8m.Co, Slen. 2540t
1 The Modern Pen Co. ... | 5260 lot
5 Yates& Porter{leldTr.Co.
30 Cellulold Co 413
10 Christopher & L0th 8¢, l'll'(..l-'.!l'l‘i
&7 Alx: Mioeral Loand Co..._. 75
03 Texas Land Symd.£06 25 per sh,
180 Tex, Land Synd. No, 3,
ZE13 per gh.
A al Co. 22
33 N.J. &N, Y. RR. Co.$2 per shy
1,000 MeElheney Ol Co, $10 0. 85 lot
1 Lenox (Mnss,) Club.- - 85 106..
1,600 Internak, Matar Co., pr{‘
vot. trust certfa. ... ... 3500
1,000 Ioternat. Motor Co., com.
volt.
& Monaton Realty Investing
Corp., pref ... 85 per &h,

i & bons New York:

Sher Per Cend,
.;ll Hart Ayres Plum, Co 810 per sh,
a7,000 U, &, Tungsten Corp., $lea. 8510
"500 Nor []: Butte Exten, Copper
Mining Co., §& each._._ 20 los
70 Fourth Nat. Bank..
110 Coneol. Engraving (‘o .25 per &l
1 Free right N, Y, Hoe. Lib'y. 161
1 Clinton Hall Assoclation. - -245
Barnds, Ter Cent.
Sl {I(lll 000 Cola Umh Conatrue.Co.
roll, tr. 6a, dup 101 L. oo oaas 00,000
Sl 225,893 338 clalm of Equit, Tr.
Co, 0f N, ¥, agst. kst. of D I,
Molfit, 68 guarantor upon sald
notes of Colo-Utah Constrie.
Cri,, fled In County  Court of
Denver, nllowed by Bald oo 200,000
$1,000 Clty of Elfzabeth adjustment
A, 1022 T, & J i i
5, 000 B, Caro. consol. 04: Jan
1877 coupona ob. ..« wEs .Ml lot
£100,000 Dover White Marble Co.
15t Au: May 1012 coups atieehed $100
400,000 Tmpraved Prop. Hold. Co,
fon, M, bonds, 10413 Oet, 1111"
conpond ataened. . .-
E400,000 FIith Ave, Invest, m
Cov, 9, oerlis, of deposit. ap
$1,000 Stare of Utalid e, 1920; 7. &Jhut.

By Messrs, Francis Henshaw & Co.. Boston;

Shares.,

1 Natlonal Shawmut Bank

6 Charleatown G, & B, O
eanhy

By Messrs, R. L. Day & Co
Shares, per £h.
1,500 Amer. hiunni Co. (210 each)
100 Amer, 2l ol .-
50 Amner, ¢ ‘: _.0 eom. .
4,500 TheAvinoMines, Lid. ($1600)
7000 DUnKIEkAL&T..Co, (31 ea.) L
ajuata Riv, My, Co..

100 Hudzon Riv. Wat. I'. Co. ..
10,000 Monfgomery Min, Mg, Co.
(51 cach)
SO0 Aont. Revenue Gold
Cio. (§5 each)
294 Thomeon Elee. Weld, T
& Beverly (Mass)) Nat, Bk
3 Sigamore Mg, Co
10 Lockwood Co, Wi
A s Co. Blammon .

ﬁﬂ

¥ 75
rville Mel0d
. oo

o | Share

Lf - - S r:rh.
1 Waltham Wateh Co., pref. .
a0 Pacifle Mg rlghts

., Boston:

Shirres.
& Coneord (N 1.3 Hlee, Co
? Lowell Eléo, Lt, Corp.
5 Waltham Watel Co., pret. . 10
1 THoatonAl h(<nm.-uln{pnr$ l(lll}ﬂ.{ﬂ W
10 M ase, Bomd & Ins.
06 Walthnm Watel C r>.. (T
10 Charleston Gas & Elee, Co,

15 Ladicunlpn Iulber P1.C 0.
20,000 Wyoming Ol Co, (8] eq.).
10,001 Intorpat. Cong, Ol Co, of
b Wyomlng ($1 each)y.

520 ChorploeloM fie.Co. (3 I(\m]]
.‘ 247 Hpoaulding Luneh Ca,, Ly
B duNat. Shawmut il\un e
Banits ¥
£3,000 Burl & Mo, v, [{'Il rolm

ey

Ro.o. 10214
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By Messrs. Barnes & Lofland, Philadelphia;

Shares, $ per sh
127 Simplex Conoroto Pliing Co.
1 Gunr. T, & Trust Co., Del.. ..
800 Dunbar Furnace (
10 Continuons  Proee
Co.,par 10 .
60 Rurnl Loand Imp. Ca., Cam-
den, N. J., par $30. . ... 12
1 Egie Harbor (N. J.) Com.Bank 205
20 Firat Nat. B, Media, Pa_ .. 400
33 Nat. State BiG, Camiden, N, J.200
3 Ponn Nat, Dank, par § 14992
30 Phlln. Nat. Bank,_ ... __
12 Bank of Nor, Amerlea, - ] i
16 Glrard Nat. Bank £15

Muaching

10}
a
o PAPES0. 10T 25

;] 2.1

| Sharex, 3 per ah,
4 Farmers' & Meeh., Nat. Bank. 141
10 Central Tr. & Hav, Co., par$50 054
10 Chelten ‘Teast (fo,, par 850... 75
10 Hamilton Truat Co., pac £50. . 435
& Penusy, Co, for Ina:, &o...._05
2 West End Truat Co,, par $50. 11814
17 Flro Asso.of Phlla,, pari0 350-350 4
4 Mechanles' Ins, Co,, par 826, . 50
10 People’s Nat, Fire Ins. Co.,
PArSs. oo s -~ 0%
2°2d & 34 Bis, Pass, Ry .. - 2003
L1 John B Btatdon Ca,, com.451-451 1
406 Amer. Pips & Constr, Co. . 81-01L
10 Carn Exchange Nat.. .. =800
13 Enterprise Mg, Co. v. t, 8100

0 Firat Nat. Bank., Philn. 231 15-242
32 Ches, & Del, Canal Co,, par&s0, 2
Roor & Engel Brew.Co.,com 4561
. Btandard Rubbier Paint

et

I e 11
40 Ponna, Standard Rublior I'.ﬁu‘r

4. Phila. Bourse, com,, par $50.. 4
Honds. Per Cend;
S1,000 Cleye, Palnes, & Fast, R,

Co. 1ot 658, 10010, o ooviccanise DBM
21,000 Buff. & Liake 15 Trae, Co,
e 1at nadd cel. Gy 1080.. . ...__._ BON
b4 | 10,000 Bhily, Bowrdo 15t 43, 1113100

snan & Co., Philadelphia;
jier o, | Buhdy, Per Cent,
d42245 | 84,500 Cley of Phila, 4 ~10Lig

’Jf | 3,000 City of Phils, 45 1013

N

g11

Co,, com -
L0 Biyn Boro, G €
By Messrs. Samu
Shares, 5
10 Independence Pleg s, Seq, Cr
25 People's Nat, Fire I SRS
25 Amer, Pipe & Conitrie ALOTN
Canadian Bank Clearings.—The clearings for the week
ending Dee. 7 at Canadian cities, in comparison with the
samo week of 1911, shows an increase in the aggregate of
14.89%:

4, 1041
o 140

DETAILED RETURNS OF TRUST COMPANIES.

on nw.’ Net
withC.H, | Depostts. | Reserve.,
Banks. | Acerage.

Trust Cos.
00s omiied.

Surplus.| Loans. | Specie,

Average. | Arerage.

Legals,
Average.

3 5
485,0] 1,208,0
132,01 0,831,0
1330 3.530.0
25,00 1,480,0{
336,0

202.0
233.0

3 5 3
2,440,3% 16,333,00 1,304,0]
16,412,4/118,333,013,5641,0)
4,560,41 40,056.0! 4.005.0
1,368,6/ 18,209,0( 2,016.0

5,3 33,319,0| 1.517.0
(165,800,0/ 13,080,0
H.mll.ﬂl 7450
| 16,707,0| 1,207.0
B 45,063.00 4,083,0
| 16,960,0, 1,091,0
41,020,0/ 3,920,0 _ 1
0,100,0 1,050,0 3.0l 8300

10,3520/ 1,182.0 04,0
23:247,0 2,025,0 1,000.0) 13.547.0
§,593,0| 9790 9190| 8453,0

| |} I |
Totald, Avee 96 ,:?52,(1(.5?6,{1?“,(#, Fﬁ.lll[!_rlj il,?}&?.{};ii.ﬁ.'i“i.n_ 406,022,0(14.0-4+ 0.0

¥ | [aX : i

Do, 7. [!M?.li'i:!.fli 54,857,0| u.ml.il'4?.nns,ui300.812,n 16.34-10.6

|

The eapital of the trust compantes s o5 follows: Brooklyn, $1,000,000-Bankers
$10,000,000; United States Mortgage & Truss, $2,000,000; Astor, $1,250,000- Titla
Guarantee & Trist, $5,000,000; Guaranty, 310,000,000: Fidelity, $1,000,000;
Lawyers" Tltlo Insurance & Trust, $4,000,000: Columbla-Knlckerbocker, $2,000,0003
Poople's, $1,000,000; New York, $3,000,000; Franklin, $1,000,000: Liocoln, $1,-
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,250,000,

BUMMARY COYERING BOTH BANKS AND TRUST COMPANIES.

Brooklyn - ...
Dankers'
I, 5. Mige.&T

3
12,871,015 .
90,700,011

30,161,0/1

gty
Wit

Tit, Guar, &Tr,
Guaranty ...
Fidelty e oo~
LawyersT. 1.&T
Col ~Kolekerb,
Paoples’

New York....

1,921,0
11,029,0

559,0/ 1,318,0
£30,0/ 4.239,0/
304,0( 1,838,0
502,00 3,135

O

o 1k k.
= e

SosccocmooTm
Shot

=

L0 T SR et e i

swos
s

Meatropolltan .
Broadway . ...

20 S 51 Ci1 1 O e 1 8 e
=1

e e e et et o e
cocuac ks

0
213,0

Actual MHzures.

Week ending Dee, T.

Clearings at—
Ine, or
e,

1910y 1009,

Canada—
Montreal
Taronto ..
Winnlpew - -
Vancouver
Ortawn -
Cehe
Hallfn,
Calgnry
8t, John
Hamilton -
London ... . 57,6038
Viatorin. . 0. 741
Edmonton . l!.-l:hﬂ
Region, ..
Brandon .
Latlibritdge .
Siskatonn .
Maose: Jaw -
HBrantlord ...
Fort Willlam

] ]
.00 43,518,011] 41
35,077,733 43
24
7

25,010,148
10,432310
006,230
2,503,016
1,744,365
3,064, 14
1,714,671

1,261,102
1,000,076

bbb
T T o o e |

5,442,745
2,305,228
{H 1,806

s

At & saeavigs

1,520,713
805,031
612,677

1,031,600

3,083,715,
1,046,027

s24.494| 741,021
3,076,842 2,915,181
21052408 1,404 531

704955 655,736/
1,064,774/
xia ki |

?‘_".r',frl?|
210,550,182 lﬂl.‘Zﬁﬂ,l?Ul

b

L E= Tt et

+

+14.8 14 1,507,332 127,330,865

Total Canadn. ..o can

Statement of New York City Clearing-House Banks
and Trust Companies.—The dotailed statement below
shows the condition of the New York City Clearing-House
members for the week ending Deo, 7.  The figures for the
separate banks are the averapes of the daily results. In
tha casa of the totals, actual figures at the end of the weok
are also given,

I'or definitions and rules under which the various items are
made up, sea “Chroniele,"” V. 85, p. 836, in the case of the
banks, and V., 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS,
We omil two clphers (00) (n ail caser.

|
Net Depoy
s, Apor,

Specle,
Arcrage.

Locny,
Abrarags.

Legals,
dreraga,

Captial, | Surplus, Jee-

feree,

Banks,
005 omitted.

3
17.451,0
320000 23
18,845,0
40,710,0
20,773,0
154,891,0
24, 460,0
1,252,0
2,126,0
10,103,0] &
48,4220
09;101,0
4,220,0
17.8454,0
2,307.0

s 3
20,5603,0 00,0
#0,350,0

17,001,0
54,423,0

§
2,000,0
2,060,01

Bank of N, Y.
Manhattan Co
Merohints'. .
Moeeh, & Mot
Amirien
CIty e s
Chamleal
Merehants' Ix
Huteh. & Droy
Greenwich -
Anier, Exch..
Commercs -
Pnelfle . <.

Chat,& Phonix|  2,250,0
Peoples’ .. ... 200,0
Hanover ... .. 3,000.,0
Citlzcng’ Cent,
Nagml ..... .
Market & Fult,
Maotropollfan o
Corn Exeh...
Tmp. & Trad's
Park .-
Eaat River. -

3,000,0
000,

/
#00.0|
50,0

5,000,0

'_’S_lilﬂl,i}

A00,0

5,000,0
1,000,0
10,000,

Heaond .

Plrst - .o
Irving ..
Bowery

N. Y. County.
Cerman-Amer,
Chivse

Fifth Avir ...
German fxeh .
Germanla ...
Lineoln
Garfleld

Fifth
Metropolls ...
Weat Slde. .-
Seaboard. .

[
Soetrity .- 410.1 |
Conl & Tron, L0, |

b,350,0
3,025,0
e

T

BRSSO IO I RS RO RS R B RS RS AS RD RO BS RO 1S

-L.'-s.:-c-'.«a-c-:..ev_:um:a_m
Sunn—DkobNThebkbn

Unlon Exoh. , 1.,000,1
Nnssan, Bklyn, 1, 000,7

(84,050,0 201 K078 1246.744,0 239,047,0, 74,653,0 1264,501,0{ 24,9

e, oo L bl i
Deo, 7 [ 1270,478,0 2as‘nﬂa'nl'.'-1'-185.ui121."..79!!‘0{' 25,1
Clreudation.—On, tho buaks of hveragzes, elreulation of pAtioni) DAOKS In the Clear

{1t Flouse amounted to $46,750,000 ,and according to netunl fgnres was $46,820,000,

60,0 ‘
71,0 6,

g
el

Totals, Avg

Actual fgures,

Week
endiug
Dec. 7.

On Dep.
Caplial, | Surpluz,| Loana. Specte, Legal  holth C.H . Net
Tenders. | Bankx.

Deposits.

1
Averagas.
Dankas - ..
Trust cos.

3
1,254,801,0
400,022,0

Kl.-l-l'l.l!l 44:935,0 1,000,833,0
|

! |
0238,503,0. 74,4850, - _._1,245,706,0
0 54,0570 6,701,0 47,808,0 300,812,0

3
0230,047.0
U 5, I43,0

s 5 | 2
133,660,0:201,897,6:1,246,74
0 &7

Total - [178,900,0208, 149,61 420,0 203,000,0
Actiinl.
Banka ..

Truat cos.

Total .. e .:l .-"i'l?.ﬂ!‘-‘_l.(}l‘."-?:i 2500 HL]S#I,I}" 47,808,0 1,645,008,0

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

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

BTATE BANKS AND TRUST COMPANIES,

State Bagks | Trust Cos. | State Banks | Truy Cos,
t outstde of ouixide of

in n
Greater N, Y.\@reater N'. Y. |Greater N, Y, |Greater N, ¥

3
22,325,000

38,321,500

Week ended December 7.

$
0,950,000
12,508,751
177,844,100
—43,900

£
0,645,000
12,471,074

116,700,300
+ 418,400

3
62,776,000
172,033,200

1.077,006,100
—15,390,200

Capltal 18 of Sept. 9., ..
Hurplus ns of Bept. 0. ...

205,050,700
—78:400

Loana und Investmentia
Change fraom list wook.

51,108,200
—2,661,000

21,508,200/
300

T i Foaes s 113,362,300
Changa frotm last week. + 3.861,400

10,835,900
+ 174,200

335,762,400, 1,101, 544,100
—3,020,300] —21,879,100!

80,781,300 I31,2\‘}ﬂ,30f.l|
—2,525,000( 44,277,000,

Legal-tendors & bk, notes
Chianie trom Iast wenlc =71
Dapositg: e 123,010,700
Change from [asc woek . + 420,700

22 802,400
—200,300
10.7% 2

1
10-9% 12.2%5

181,040,000
+ 551,300

20,716,100
+ 582,200

Iteserve on deposlta
Change from lase weelk .

P, L raservo to deposits. 1
Percentage 1as6 wealk, - L e ; |

<+ Increase over last week, — Decriase from lust week,

Note —"Surplua' locludes all andlvided profits, “Reserve on deposlts’ Inolides
for both trust eompanles and Stute banks, not ooly eash jtems but ampuntsdue
frowy resdeve agenta,  Trust companles In New York State sro reqgulred by Inw o
keep n roserve proportionate to thelr deposits, the ratio viarying aceording to lo=-
catlon ns shown below. The percentagn of reserve roqoired (s eomputed on the
aggregato of depoklty, exeluslve of moneys held In trust and not payable within
thirty days, anid olio exclasive of tme deposita not payable within thirty dyns
represented by certifieates, and also excluslye of deposits securpd by bonds o
obligations of the Btate or City of New York, and exchidlve of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State or Clty
of Now York owned by the bank or held In (rust gor it by any publicdepartment,
Thu Btate banks sre Hkewlsd eequired to keop b reserve varyiog sesording to loea-
ton, the reserve belng computed on the whole amount of depoalts exeluslve of Hme
deposits not physble within thirty daya, represenied by certlficates (necording
to the nmuendment of 1010), and oxclusive of deposits secured (decording to gmend-
ment of 1011) by bonds ar obligstiong of tho Clty or State of New York, and ex-
ehusive of an amount equal to the murket value (ool excoedlng par) of bonds or
obllgationa of the Biate or Clty of New York owned by the company or held In trust
for 1t by any publie department,

—Trust Cos,— —Ehile Banksi—

Total ar 1 atal ar

Reseree  which  Rewerve  which
feguired, In Cash, Regulred. dn Cash.
3% 15% 5% 16%

4
Brooklyn Borough (without branches In Manhat ) 15% 10.%:
Other RBoroughs (whthout brunches 1o Manhattan) 5% i 784 9%
Brooklyn Boraugh, with hrandhes i Manhattan, 1595 a 209 0%
Other Borougha, with branshed in Manhattan, __15% of 157 8%
Cities of the firay and second slass. =t
Cltles of the third elass aod villaget,
Elsewhore In Stale. .- oooana.

Rexerve Reguiresl for Truxt Compantes
ancd - State Banks.
Locatton—
Manhattan Borough. . . o
20%

5% %

The Banking Department also undertakes to present sepa~
rate figures indicating the totals for the State Banks and
trust gompanies in Greater New York not in the Clearing
House, These ligures are shown in the table below, as are

also the re ults (both actusl 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
ecombined 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 DBANKH AND TRUST COMPANIES,

Tatal of all
| Banks&Trust
|Cos.. Average.

1
r:'.rmr.-!.farm:[ Clear ~Hotee | Stals Bonks &

Members, || Members, |Trusr Cox, Not
ActualF fgures) | Average. in C-H, Aver.
8 ‘] s 5 s

178,000,000 178,900,000 QD,Ms,nlllll 207,925,000
208,140,600

1,863,420,000
—31,135,000
1,660,823,000
—35,330,000 |
203,000,000 67,630,800]
—T7,712,0000 5,072,000

A1,440,000]
—43,000/

Week ended fiee, 7—

Capital [Not, anks
= =l and

|§talo banks
Surplus (Sept. 0, 80,006,800
570,835,000
—2 487,000

ah7d,300,100
—5,804,500

208,140,600 370,056,500
2.442,755,000

1,847,000,000
—33,602,000

—42,048,000|

Loans and luyestments
Chango from lnst week

|

11,845,608, 000

Depoalta |
Ohange from st week | —40,061,000
2‘.:3.2.’:0.")001

420,000

81,158,000
—518,000

313,078,000 12,704,500|
25.18% \ 4009 14.37%

01,458,000

A74,476,000{| 374,630,000
—50,00001 —7,755,000

2,234,183,100
—41,140,500

360,720,500
—1,739,100

Legal-tenders ..

S H5, 448,000 BU, 855,000
Change fram Lt week B2

+ 061,200 + 8,200
320,424,000

Banks: push o vault. . .
Ttatio 1o deposits ...

124,182,500

450,607,400
—1,730,000

60,900,000 63,252,500

76,077,400
0,024, 100

Trust cod.; eadl In vauly

Agar'to money holdings
Change from last week

Money on depost with
other bka. & trust cos.
Change from last week

15,133 400
A -3, 600

01,210,500
46,667,000

£0,068,400
—323,500

610,675,800
—2,054,400

A7, 508,000
+ 1,003,000

422,334,000
4 914,000

44,035,000
— {67,000

410,405,000
—§,742,000

Ohange from last week

Burplus CASH
Banks (ahove 25
Trust cod. (above 1559

1,629,000
1,356,200

4,015,200
+8,073,150

det, 70,360
det. 3,300
det‘?:{.a-;i]!
—56,500)

(LML S o o ors wiinra

Change fron [53t week

1at. cos—
15.34%
10,00%

&% of eash reserved of tr
Cash in vault
Cash on dep. with ks,

14.00%
0,007

26.03% 24.95% 18.035%

+ Inerease over last week., —Deorcasa from last week,

@ These ara the depoalts sfter eliminating tho ltem " Die from reserve depositories
and other hanks and trust eompantes I New York Cl with this [tem (ncluded
deposits amounted to $620,054,0600, & deervase of §5,009,300 Irom last week. In
the case of the Clearing-House menibers, the deposlts are legal net depoalts® both
for the wverage and the aotual figuees. b Incliles bank notes,

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

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

GREATER NEW YORK.
We omit fiwa ciphars in all these Moures.

Loana and

'i"o:.!roml EntireRes.
Week Ended— |Invesiments, Deposits.

Legals, }fﬂdtnﬂl.;onblmﬂ'

I Specte. l

R 3|y
00,087,0 470,1569,6 640,108,0
59,0600,9 476,532 .4 542,235,0
00,182,1 480,400,6 6561 400,56
90,7014 475,009,5 543,007 ,5
91,511,3 470,240,1 536,070,5
A7,958,7 403,635,9 528,052 .6
£0,412,7 4103,722,2 528,523,0

| 00,300,0 462,723,8 524,900,0
80,8784 4562,838,3 512,730,2

<}2,470,317.0
150 B86,0.-450,607 4 510,676,58

<o 12, 442,755,0 2,2:4,183,1 34

Reports of Clearing Non-Member Banks,—The follow-
ing is the statement of eondition of the elearing non-member
banks for week ending Dec.7, based on average daily results:

We omit teo ciphers (00) In all these fgures.

Legal on
Tender) Depastt
and 10l
Bank | C-H.
Nuoles. | Banks,

Logny,
Disc'ts
el
Ineest-

Capl-
tal.

Banks,

New York Cilty.
Manhattan and Brone.
Aotna Natlonal. ... ..
Washington Helghts.
Battery Park Nat.
Century......
Colonial__

Columbla

Fidelity - <o -
Mount Moaortis
Mutual ...

New Netherland ...
Twenty-Thicd Wird.
Yarkvillaso =l oo

Brooklyn,
Firat Natlopal
Manufaourera’ Nat.
Meghanles'
Natlondl Clry. . .
Nocth Slde..__ .

]

3
R1,00 2,707,0

4,008,0

3,010,0
5,605,
11,008,0

by

300,0
252.0
00,0
00,0
200,0

100,0
280,00
200,0

220,0

125,0|

205,00
190,0
6,0

301,0f
100,0/
140,0
-m:n,ur 2050, 42,00 349,0(
3276,0, 108.0, 43,0) 242,00
Tolls Dev. Towoe 36,0/00,502,010,622,0 4,531,0/ 1{1'7;'«:.0"
Tatals Moy, 50, . [0.E07.00 11,2360 00/932.0/0.354,0 4,376.0:10,186,0 85,5
Totals Nov. 23| ‘mn.uluu.?zs.ulw:|£ls.ui4.5n:s.oln.ﬂnu.ni' 35,

Hudsnn Uo. Nat.....
Thind Natlonal:.s.c.

Hobakon.
Firat Niilanal
Beconi N

//fraser.stlouisfed.org/

Boston and Philadelphia Banks,—DBelow is s summary
of the weeklfr totals of the Clearing-House banks of Boston
and Philadelphia:

W omis oo elphers (00) {n 'all these flptrey.

Captinl
and
Suwrplus,

Clireu- |Clearings,

tatiom;

Banks. Specte. Lrgaia.l Deposits,
n

“

~

Boston.
Oit 1acaaaa
Oct.

&

D@ PG~ T =]
n..--:nc.‘a-qh:'-a
[={=T=T=1-1=I=1=]

$ $

7.050,0 231,211.9
6,073,0 104,857,1
0,076,0 182,975,5
7,001,0 172,823.0
T.003,0 108,716,6
3,052,1

SO07,7
107,038,3

5
| 286,030,0
269,5614,0
272,300,0

=]

00,7354 220,207
60,735,4:225,05¢
00,735,4, 226

I-]I
270,343,0]
202,610.0|
260,770,017;228,0

=

F: },'I.illl'.).ﬂ
93,351,0
9273030

| 80,430,0

0l 864770
98,0  83,901,0
375,884.0| 80,662.0
1480|  BT017,0
RE0| 84.770,0

Dee. 7

Philadelphia
Oct, 1 *435,002,0
*426,034.0
*4205,709,0

Dot, 2
Nov, &
Nov.
Nov, 18..
Nov. 23..
Nov. 40..

Tt S et et o
i Ersnta S e O

a Ineludes Government depasits and the ftem Ydue to other banks." At Boston
Govormment deposita amounted (o 936,000 on Degember 7, ngainit $602,000 on
November 30,

* “Dppostta” now inelude the [tem of “Exchanges tor Clearlog Houso,” which
were reported on Decembor 7 oa 310,008,000,

Imports and Exports for the Week.—T'he followingare
the imports at New York for tho week ending Dee. 7; also
totals gince the beginning of the first week in January:

FOREIGN TMPORTS AT NEW YORK.!

1011,

1910, ' 1009.

Dry CGoods Lk 23,707,040 23,260,825 £3,004,340
i 1 13,354,162 18,894,244

General Merchandise. - ... 8,082,668 13,35

For Week.

Total oo on-aoooea ) 820,171,371
Since January 1. |

Dry Gooda. ot recaceas &l

General Merchandise. _.....' 8

Total 49 Weeks

21,740,317

_sm‘-m.m?l $22,358,500
144'$133,304,016'$140,061,085 $150,088,215
,207| 098,886,901| 707,510,000 074,200,740

$001,281,851 13832.250.03?]58511,&? 2,054 $833 588,055
i 1

The following is o statement of the exports (exclusive of
gpecie) from the port of New York to foreign ports for the
week ending Dee. 7 and from Jan, 1 to date:

EXPORTS FROM NEW YORK.

1912, I 1911, l 1910, ‘ 19089,

$17,502,748) S14,450,000 516,243,185
710,770,803| 638,025,408| 675.301,310

For the Week. . oo oaecanean $42 866,020
Previously reported . 767,957,945,

A i$?"00.851‘3?1 ;5?3?,672.& 1 iﬂi-"a'_’.{tl 1.4 l?ISS'JH-.GlH.'IUﬁ

Total 49 Weeks. ...

The following table shows the exports and imports of
gpecie at the port of New York for the weelk ending Dee. 7
and sinee Jan. 1 1912, and for the corresponding periods in
1911 and 1910:

EXPORTS AND IMPORTS OF BPECIE AT NEW YORK,

Rrports. l Imporis.

Week.

Gold.
Week.  |Sinee Jan.1
; §720,075 87,634,451
£20,146,222, 500,000, 2,530,283
15 2,500

2,807,762 4

10,104,194
3 483!

Stnee Jan.1|

89,44
A0ABI|
4,500 $33,201,070 §1,670,221

37.706) 10,033,650 170,460
710} 45,250,848 186,354

20,166,616
14,705,601
21,840 326

Total 1913
Total 1011..
Total 1910. ...

$1,117,700 $40,1064,730
| 6,041,148

407,855

S118,049
0,014
21,007
48,407
4,087,510

4,659,206
1,435,007
S!’; +200,850

0,583,005
4.695.011

France .- ---a
Germiny - - ..

Weat Indles. . 205,330

£1,144

12,124

86401
4,620

73,208
00,750
83,074

Houth Ameried. .coee- . Tnlslolly 25,340
200 700,100

All other countries

£1,123,320 354,138,580
1,459,325 47,035,051
l.uoa,msl 40,601,086

Total 1911 <
Tothl 1810 - e cmenvacnnnas

Of the above imports for the week in 1912, 0256 were
American gold coin and $842 American silver coin,

- Banhing and F fwancial,

Railroad and Industrial Stocks

Write for our Qlecular No, 014 entitled **Rallroad and Industrial
Stocks,' which describes 124 Issues lsted on the Now Yorle Stock
Exchange, and classified by us na follows: Investmeat Stocks, Semi-
Investment Stocks, Speculative Stocks.

Spencer Trask & Co.
43 EXCHANCOE PLACE—NEW YORK.
Chicago. 11l Boston, Mass. Albany, N. Y.
dembers New York Slock Erchengd.

White, Weld & Co.

Bonds and Investment Securities.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE ATREET

NEW YORK

cHICAGO

BOSTON
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 Manhers” Guzetle,

Wall Street, Friday Night, Dee, 13 1912.

The Money Market and Financial Situation.—The
disturbanee in security values caused by the Supremo Court's
decision in the Union Pacific-Southarn Pacific case inereased
in foree and offect during the early pavt of this wook. 1t led
fo drastio liquidation and resulted in a deecline of nearly 23

yoirtts in Union Pacifie shares and from 8 fto 10 points
in other prominent issues, When this level of prices was
reached thera appenrved what seemed to be investment buy-
ing, to which the market guickly responded, and closing
quotations to-day are above the lowest of the woek. ]

The investigation now in progreds with a view to loealing
the power subposed to be wielded by the so-called “Money
Trust” has atirocted considerable attention in hanking
circlos, bub up to this writing seems to have discovered
nothing more startling than the well-known fact that strictly
legitimiate fipancial operations are carried on every day in
Whall Street and sometimes ara on a very large scale. If the
investipntion has had any influence in a business way, the
resulls are nob apparent.

Cotton declined in this market on announcement of the
Agrieultural Deopartment’s cstimate of the year's erop.
Thig was a somewhat betier showing than had generally been
expeeted, placing the fotal vield (with allowance for linters)
ab nearly 14,600,000 bales, or, with the exception of the 1911
crop, tha largest in the history of the country.

The open mavkel rates for call loans at the Stock Exchango
during l.llm week on stock and bond collaterals have ranged
from 4@6%. To-day's rates on call were 4@43{%.
Commeoercial paper quoted 69, for 60 to 90-day endorse-
monts and for prime 4 to 6 months’ single names and 614%;
for good single names.

The Bank of England weekly statoment on Thursday
showed o decrease in bullion of £2,169,246 and the percent.
ayro of reserve to liabilities was 48.07, against 50.08 last week-
The rate of discount remains unchanged at 5%, asg fixed
QOet. 17. The Bank of France shows o deerease of 205,000
francs gold and 208,000 franes silver.

NEW YORE CLEARING-HOUSE BONKS,
{Nod dnediding 2'ruat f_f;.‘.-f;.-_r;p}e.t,1

INE2,
Aperdages for
week ending

e T,

1011,
Anerages for
weck dnding

Dee, 0,

IMfferenices J
it
preplons week,

Averiuges for
week ending
fee. 10,

) 5 8
133,650,000 I35.|5n‘lﬂi! 33,550,000
201,897,600 = L0, 020,300 6,007,100

00 Bge. EB,810, +305,023; 1,234,134,000

760,000 Dec,  100,000] - §0,700,000 33,600
1,954,801,000 Diee, 23,081,000, 1,201,051,000 1,194,740,300
230,047,000 Lieg: 00 2, 24,000 510,600
74,553,000 Dee, 163,000 74,340,000 24,500

413,630,000 Dee, 302,343,000
4 !3,7[}(),251)' Deo. 208,085,075

Clapltad ..
fs

Lo
Clroidation - .o
Not doposity
Hpeole

Leynl tendory 60,

|
5.935,"0(}! 326,604,000]

Reserye helid
259 ol depositas 5,095,360 923,787, 750]
— " ——

Burplun resol o \Det. 70,250 Inc. 60,2501 3,008,350 9,058 825

Nofe—The Cleariug House now faaned o statoment weekly, showlng the sotual
candition of thy banks on Briarday motnbug, wa well 48 e above averages.  The
figures, toguther with the returnd of the sopaeile banie uod teuat compantes, aba
tho sumimary ls=ted by the State Baoking Department, giving the condition of Stato
s s nd ros dompanies rot reporiing to the Clewring Hoyse, appoar on Lhe seaond
page preceding.

Foreign Ezchange.—The market for sterling oxchange
ruled firm during the weelk, owing to the highor discounts
abroad and the easier money conditions at home,

To-day's (Friday's) nomingl rates for stovling oxclhange were 4 B1 1§ for
sixty-day and 4 86 fop -I:.{hr“ Tirdivy's actual rates for sterling exchange
were 4 BOUSEN 507G for sixty days, 4 830664 8515 for cheques and d 5565
4 857G for eablis.  Commercial on banks 4 784 654 804 bod documents
for paymont 4 804 @ 81, Cotton for paynment 4 80@4 804 and geain
for paymentd 4 8O md B,

The posted rates fof storling, as quoted by & rop: tatlye honse, werae
pnot changed durclig the weelk fyom A4 Bl5¢ for €0 days but thy sight rato
wis on Friday mdvanced Lo 4 80 from 4 5515,

To-day's (Priday's actunl ratea for Parls bankers' franes woro 5 2334 @
5294 less =16 Tor long.and 5 (03 less [-32@ 5 105 foe shork:  Geemany
bankas® marke weeo 4 @04 1-10 Tar 1t tiel (M4 25 6204 L5-10 loss 1-32 for
slort,  Amsterdim bankees' gullders weee 40 156240 17 for shiovt.

Exehamge at Packs on Landon, 267, 203e.: weole's range, 260, 24c. hlgh
anil 200 d0ke. low.

Kxchnnge av Beplln on London, 20m. 465 pf.; week's rango, 200, 46 5 pt.
Tdgh angd 2, 458
D

4 E\r. AW,
[l rago Tor Torelon exebange for the week follows:

.‘;F :H; Days. Cables.

g Actial—
4 BL70
4 85

Sl
Thigh for. thi weakc. -
Low for tha week. . .
Paris Bavirirs” |
High For the week 14 losd 1-168 i 5 18%(
Low for the we 23N less 1416 i Joss 1-82 520 less 1-32
Gorninny Binkes
Hlgh for thin woek. - - 1 Ua plog 132
Losy Tor U weele, . . 0334 9455
Amaterdam Bankers' Guilders—
Tigh for the weele. . _ anig 40 3-10.toss 1=10 404 fess 1-16G
Low for Lo wedk. .. 50 13-18 4005 less 1-32° 40 3-10 less 1-16

Domestic Exchnnge.—Chleago, So, pier £1,000 diseount.  Toston, par,
8t. Louls, 16c. pow %I.ﬂi){l wrotnlom,  San Franelsco, 20c. por 81,000
prefmiuny, B Paul, § u.(]’)ur 1000 premiun., Mur1trm".f12!ﬁ<:. premiun.
Minoeapolls, S0, per §1,000 pramiom.  Oluclogat], par,

State and Railroad Bonds.—Sales of State bonds at the
Board includa 1,000 New York 4s, 1961, at 101; %8,000
N. Y. Canal 48, 1962, at 10116 to 10114; $5,000 Tonnessco
gottlomont 35 ab 87 55, and $28,000 Virginin 08 deferred trigt
roceiphs at 52 (0 55,

The market [or railway and industeial, honds had been
more aelive than for & long time past, and, in sympathy with
the shores market, hos been goenerally weale, ‘he trans-
actions on Tueaday ageregated almost $3,000,000, par value,
and of o list of 22 netive issues L are lower,

Among the exeeptional featuves, Wabash rof, and oxt. 4s
are ¢onspicuous for an advance of 114 peints.  Union Pacific
conv. 48 hawve declined over 2 points.

United States Bonds.—Sales of Govérnment bon ds at the
Board include $1,000 4s reg. at 114, 83,000 35 coup. at 103
and 23,000 Panama 3s coup. at 102. For to-day's prices of all
the different txsues and for yearly range see third page following.
. Railroad and Miscellaneous Stocks.—Inereasing netiv-
iby, ns noted last week, has continted in the stock market.
On Wednesday the transactions included 1,261,229 shares,
the largest number for any day since the week ending Oet. 28
1911, On that dagy, also, or, in the case of a few issues the
day following, tha lowest quotations of the week wern re-
corded. "The entire list of shares traded in had then added
an average of about 5 pointa (the range being from 2 to 17)
to thi provious weok's decline and Union Paeifio was 227
points below its selling price on Dee. 2, when the above-
mentioned decision of the Supreme Court was handed down.
On Thursday there was a reaction from these low quotations
and practically the entire activa list has recovered from 1 to 6
points. To-day's market has been irregular, with the result
that net changes are for the most part unimportant.

[n addition to Union Pacific, fluciuations have been wide
in Canadian Pacifie, Reading, Lehigh Valley, the copper and
tobaceo issues and United States Steal. The latter was, how-
avar, froely taken at between 64 and 65, and closes at 6534,
a decling of nearly 10 points sinea the first of the month.

For daily volume of business see page 1509.

The following sales have oceurred this weele of shares not
representad in our detailed list on the pages which follow:

| Sales |
Jor f——
Week)  Lowest,
6000 115 Dee 0
T00 B4 Dee 1 T Dea 9
100, 95 Do 10/ 98 Dea 10
1041885 Dee 1213815 Doe 12119
1.6000 134 1532.1-10 Dec
10000 Dee 12 000 DPde
S| 1011 Dee Do
Amprleng Fxpress . ... . 25174 Doe Dee
Am Wit Wks & G, pref. 700 98% Dee Do
ceemeo| IOOF §134 Dec ¢ Dipa
200, - 714 Dee 8 Dea
BUIr Rodh & Pittab. . 100114 Dea 9114 Dieg
Canadian Pgolfie rlghta (10,770, 1850 Deg 12 1{ Den
g0 & Alton 200 18 Dou < Den
Ml 100 25 e O Dea
W, 1 Gie 1og
1040 Dieg
&0 905 i Deo
10498
e,
100 158"

STOCES.
Week ending Dec. 13.

Range for Week Rethge alnz Jan. 1,

Hilghtst. Lowesl.  Hthest.

Alllg-Chal e ree 24 pald
Prof trree 2d pald-__ .|

Amer Brnko Bhoe & Wdy
Preferrod ..
RIghts - -

Amer Coal Produ
Preforred -

234 Dea Doer 315
Do 104§
Jan 1073y

Dot
Nov
Nov
Sen't
Now

Brunswiek crminal. o -

Ded 21
Jan' 3454
Dep, 4
Do

Dedy 7
D 100 1§
Jan' 100
Jand2h

Col | Southern..
Hecond preferred
Déera & Co, profered. .
E I fdu Pont Powd, prof.|
Genernl Chemieal
Trroferned . { Mehills
G W Helme. . May 10714
Himestakn Ml a 2 _ 5 Murlos
nt Agrie Corp } 13 W P 1 Dot 00
Towa Cengral . 12 I 0 10Ag  Weby 14
D
Do
Dea
Jan

Pralecrod . . sde
Keakuk & Dea Mol
Loulsy & Nashy right
Mavckay Compin

Prefermed .
Maxican Patrole
Nnshv Chatt &

New York Jioe
Norfalle Souwtliern.
Ontarlo Sliver Min
Peorln & Eastern
Pictsburgh Steel,, pref.. 100,100
Quickillver Minng. .| 2000 4

Preforeed o oo 11
ML&BF—C&EIlx |

fury stoelk rost certily
Hlons-Shetf Stoeel & 1, pf.
Bo Porto Rico Sue, pret.
Texug Poe Lund Trist..
United Clgar M -
Unlted Dty Gopds. - -

Proforreil .-
UBItxpreds, . .omuna-
T 5 India Alcahol, prel.
U8 Reduo & Refining. .

Proferred -

Virglnla Tron, C nase
Vieghila Ry & Power_..
West Muryland, prel.

Weatlnghouse Alr Tirak

100101
100°1 70
100018 Do
200243 1 Do
100 24 Dee
100, 121§ Diep
Dieg
Do
Dina

Dea
Dig 1

I T
DOy 1 D o SR O 52

5 De
e
Deo

¢ Dea
i
Dipe
Dew

13 Do
Dea

5 Dieo

3 "Deg
Dep

Do
Liea
D
Dec

45108
1) valy
1,100 500 Ireg
030 03  Deo
20010218 Dee
2000 67 Dpe
125 Den
S0 { Dso
1o Dhiee
1,400 A Dea
100 5 Dee
1.200 7 D¢
100278  Doe

Dol 10
Apr 0714
Des G448 2
Fedi 1023
D 10874
Noy 100 1L
Jan 105
Mceh 315
Do 10k
Aeh 00
Dea Jan' &5
Dea T 7 Diep 31
Nea 13272 Nov.252

Outside Market.—Heavy selling of the tobacco issues and
a slump in the prices were the absorbing features of the “‘ourb"
markat this weelk. The list generally also suffared, though in
mugh less degree; the close to~day was quieter and steadior,
United Cigar Stores common showed I.Hm heaviest volume
of business, the price dropping from 11614 to 10415, regoy-
ering (o 11014 and finishing to-day at 10724, The preferved
moved down [rom 11675 to 115. Tobacco Producls pro-
ferrad, after an improvement from 997 Lo 10014, broke to
85, sold up to 9314 and ends the week at 92,  British-Amor.
Tobaaco lost almost 2 points to 2314, but advanesd (o 2435,
the final figure to-day being 2435, Brown Shos prof, was
traded in down to 9917, & loss of 3 points comparad with last
Friday’s elose, Cluett-Peabody eom. declined from 68%% to
6514 and recovered to 67. Thepref. weakened a point to 10144,
thenimprovedto 1041s. Emerson-Brant. com. sankfrom 7134
to 66, and ends the week at 6615, The pref. receded from
9014 to 98 and closed to-day at 9814, Houston Oil som. was
traded inat first at 17, but moyved up steadily to 2217, the
final figure to-day being 2134+ Manhat, Shirt pref, was off
from 10324 to 102, but recovered all the loss,  Standard Oil
of N. J. opened the week at 385, fall to 381 and moved up=<
wanrd, reaching 898 to-day with the close at 306, Willys-
Overland common improyved from G331 to 70, fell to 68 and
sold to-day at 6815,  Bonds were quiet.  Braden Copper Gs
rosa from 192 to 208, reascted to 188 and recovered to 185,
The 7a gold up from 190 to 20215 and down to 188 and hack
to 190 finally. Coppéer slocks were also lower. Braden
Copper rose from 915 o 10}, eased off to 834 and eclosed to-
day at 9iq.

Outside quotetions will be found on page 1590,

hitized for FRASER
p://fraser.stlouisfed.org/
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STOCKS—HIGHEST AND LUWES!D SALE PRICES.

Samurday
Dec. 7

fonday
]

Tuesday

o, 10 Dec. 11

Wednerday

Thursday

Friday
Dee, 12 D

e,

Naier of
it
Week
Shares

STOCKS
NEW YORK STOCK
BXCHANGE

Range rince January 1,
On baits of 100-share lois

Ranga for
Year

Previous
1911,

Lentopat. Highest,

Lowest.

Highest

106 1067
#1017 103
1341y 13813
10515 1041
8Tl 8Ty
00
2641 2041
4360 370
TRY TOY
AT 11y
a0 By
1181y 1135
%138 1411y

1361a 187
*180° 100

ol
103

55075 5597y
201 211y

50
1718 1721y
143 145
*131 133

i, 1411
*140 165
271y 275
i it
4
o 2
1105 1123
w181 1323
Jdtg
83
us 1

804
13y

w7iis
10

48 48
10815 1091y
281y 2

&= 30
*104 10812/81

1674 1681
a1y Dy

371
or

58
100
54

o1
a1y a3,
us 118?:

GO% &7
11412 11813
"5l 58

59
G619y

% B
290" 100
)

1041z 106
1017 1017
1364 138
10813 105
*50la 871

300
T
169
Slla 31y
1101z 1133
140 1415
1341 1360
*45

06

66
BaYy

168

X555  HOO
20%  20%

17 1815

004 03ty

208 271
B0 GRr
*12° 15
35 a8
1601, 1734
141 143
1311y 1311
3

22

47 491
139 1401
“146 155
261y 2705
*61 - Bal
40ty 4218
03 60l
#0281, 20
100 1113
141

31

*59 s
1118 1129

1181y 19113

*110 120
16013 1714
*55lg By
iy

23

LU
1014
iy
B0y
36
700y
101y

48
8%
281
B0l
227y

351
atg

12

207y

105
Iy 1071
Iy 081y
6714

4
134y
b2y

)
27y

15

51

B0y
ls&ia

05
152
"2

I

' 4
115 1171g
G414y b5l
1174 110
bl1y 52

1043 10518

102 1023

13013 13814

10275 10414

'81!, BTy
fl

8 A4
20115 2029
705

1n1a

a1
1095
B1401y
13404
*150

10113 101
101y 137
10315 104
801y K7
851y 87
26515 263
—ee-| 360 360
1o
A
a1
11113
1404
130
190

10013 112
140" 140
13415 136

‘180 100
*0 52

*535  bhod

12014 12113,
104 - 104 |*

bO7ly
841

104

1041y 108

95 05
16245 1623

0 [*100
L]

[ 70'}',1

1042 106
102~ 102
1381 138
10315 1043
*361s 8712
B 703
255 20013
*355 370
704 781y

1ty

1008 1123

L300 140

a5 1357
183

T3
1y
I3
I
7y
Iy

5y
1y
I3

a8
10813 1003,
1261 1201
a1y - 31y
807 807
1101z 112
i;iu] 1'50‘1}
12004 1
*100 1mu'
1615 igg‘
4
00 B0

A4y 45y
1077 11013
27" Aty

oy
21

4
3ty

T07y
22

2 30
10315 1031
156485 1

001y Dog
a7
0513

4y
13y

63

23
1y
15
&4

G5y

100
4ty
00

4y
1001 s
*1l1p a8y
57T 57| 58
#8385 | *53Y
688  70%) G0
1031 103%| 104  104%4

| 27,625

76% (331,450
GO0

3|126,480

390,170

90
6,600
b
200
400

4
1,400
400
00

90| Oh
Ch

o0l D

Raiflroads
Akm Topeka & Santa Fe
Do . pref -
Atlantle Const Line RE_.
Baltlmoru & Ohto. . oo
Do rm: e s e
Erooklrn tapld Transls.
tanadian &Pucmc.--...
-antral of New Jersoy .
esapeake & Ohlo
la Gt Wasl truss obfs_ .
Do prof trust otfs
Chleago Milw & St Paul .
Do prele. S oot
(.hg;mgo & North Wostern
o
Olaya (g
Do praf. - emman
alnware & Hudson.__
elawars Laok & YWcat.
Danver & Rlo Grande._.

255

00
06,900
5,150
1,200

‘

5,350
48
6,350
400
25,320

00

1,681
1,455
1

oo| M

2 105 | Pt RSy
Duluth So Shora & Atlan
p

Do 18 preferred .
Do 24 preferred

00|
Great Northern pref__

ntarboro-Metro itle
Do pref AL
n

ansas Clty Sotner
o0 KDu ¥ Souyhern.

referred . . _

ake Erla & Westorn
Do preferred ___ -
Lehlgh Valley.._ - -7°7
Loulsvllle & Naghvyiila..
anhattan Elevated_
Inneapolls & 5 Lonls
Do preferred_ ... ...
Mion 3t I & 8 8 Marlo_ .
Do preferred._____._
Mo Kansas & Texas.....
Do rrol’mcd-.._- -3

M!uauﬁ I’n!u!no,
at Hyw of Mex 1a$ pret
N Da 24 nre!orre:f_..
N Y Central & Hudson. .
NYNH & Harttord. ...
N Y Ontarlo & Western.
N Y State Rallways. ...
Norfolic & Westero.....
Do adjustiment prefl. .
Nor Ohlo Trac & Light._ .
Northern Paolflo.....__

Pennsylvania _.......

00| PIttab Cln Chio & 8t L. .

Do preferred. .. ___._

11,100
3,600
2,200
8,375

o7

700
100
075

57131 722,300

2,350
2,600
5,700
1.400
3,000
2,700/

400

500

23,140

13,600
G, 765
250

500| 3% Louls

00 0 pr
Southern Paol

1,000
500
7,800
25
1,100/
1,125
1,650
4,000
900
0,100
3 400
1,850
300

1,000

-0 l{ndlng daras

1nt prefsrred.
3d proferred. ...
Roek Island Company
Do ?rermad.--_-
St. Louls & San Fran
Do 1s% preferred..
Do 24 preferrad. ..
oluthweatern
Do preferred. ...
Seaboard Alr Line .
erred. ..
flo Co
Southern v tr otfa stmpd.
Do  pret do
Moxes & Prolfio

1031, Feb 1
1013 Jan 2
1331g Jan 10
=101y Feb 1
Holg Aug 13
T4y Jan 2
2361y Mch 4
305 Jan ¢
B8y Feb 1
1633 J'ly 12
a0 Deo 0
903 J'ly 14
1304 Deo 12
134 Deo 11
188 Noy 4
4513 Dee 10
05 Deo 1l
1633 Dea 11
530 Aug 23
1813 J'ly 12
digd'neld

8§ Sep 0

1113 Oct 4
10414 Feb 10
1?5;: Aug 12
11175 Api 80
A

gdily =
283 Aug1h
395 Aprdo
861 Oct 3§
209; Oct 26
diis Apr &
11755 Nov 7
146 Jan 2
145 Apr 26
198 Muh26
621s Apr 23
101ty Ape 17
17413 Feb ©
569  Jan 29
24 Mech27

llat Maylé
23  Mayls
a0t Apr 11
577, Apr 11
48 Apr 11
1434 Aug 10
51  Sep 20

1diy Dec 12
g:'u;.lnn. 3
68 May2i

22 J'ly 2
073 Oct 15
3114 Sep 30

907 Sep

200 Aug
11 Sep
d5ly Dec
105 Oot
141 * Sep
13614 Sep
91 N

685 Meh 25
18 frpr =4
40 ayzl
1889 Jan 15
170 Augld
138% Moh 13
271z Jan 3

111y Jan 20
30 Jan 8§
1857 Feb &
1301 Deo 12
130 Dee 10,
Lty Sy 24
40  Feb 20,
1607y Augl2

158  Augld

i

478 M
71 Jan
307 Jan 20
1211y Apr 25
14214 Apr 1
4% Apri2
V31 Apr 26/

11613 Aug 12
92 Fab 17
7013 Nov 30

13Lis Aug 14

12015 May 2

1111z Sep 23

117 Fob 20

17014 Apr 20
U3lg Apr 2y

1011y Apr 20
v

r
a0y Mgmu
00i3 Jan 24
433 Apr 1l
0% 0ot 4
80% Oct 4
a7y Apr 4
541p J'ne 7

1151 Apr 8
42 ~Sep 30
567 Oct, 2

2uTg J'ne 2y
Bilz Oct 26
$107y Feb 1
88 J'meld
50 Mchil
118% Jan 15
1107 Deo 11
081z Jan 2
10813 Jan 2
14815 Jan 11
8713 I'ne 27

20y De¢ 0
200 Jan 23
G8lz Jun 17
18 " Dec 12
444 Deo 12
10613 Feb 1
261z Jan 31
081 Fab 4

bird Ave NeWw .o wu.a
Toledo Rallways & f.t._.

Taledo 5t L & Weater!
Do prelerred. ... .. _..
Twin C t% Rapld Translt.
nlon Paclfio... ... ...

Do p
Unls Ry

Do praferred
abazh .. =5
Do preferred. . ...
Weatern Maryland Hy...
ake Etio...

Do 24 preferred......
Wisconsin Central______
Industrial & Miscellaneous
Ammnmned Cop

merAgricultural

Do pret. o . _ioiiisis
American Best Su

Do pref.. ol oo s
Ameriean Uan

Do prefe r et i
Anﬁe;!un Car & Foundry

brel..
American Clitles _- -

Do preforred._ """

Au;}nrlunn Cotton Oll...-
o

bl e e
Amerioan Hide & Leather
A DI:II pre e TR
merican Iee Hegurl -
Amerloan leo:tg Yo
o pref_ oo -
Amnrlunn{t.aaomuu
Do pref._.. ....
Amerlcan Malt Cor

Do ;ral‘.-......
melters Seo pref

Amer

65,350 a‘lnin)u Smelting & Refning
o

201gJan 3
4315 Deo 10
23 Dec 9
11 Deo 10|

2ils Nov 7
494y Jan 0
10%g Apr 16
184 Mcha7
46 Apr B
11115 Sep 17
170 Sep 30
0613 Deo 2
g Dec 4
607y Deo 4

Wiy Mayll
227 Apr U
8ty Mch2b
1134 Ok 10
a6l Ock ¥
1713 Ock 0
621 Augl2

923 Oct 4
635 Mch2i
1041z Mch 20
77 Sep 10
1011y J'ne 19

S Dea i
d 20
801y Nov 18
091 Feb 13
71y Sep 25
O Sep 24
a0y May 20
1773 Apr 23
43  Aprid
4713 Nov18
110tz Aug 14
101y Aug o
601 Aug 14
Bt J'ne 10|

Deo

8 Aug
2573 Aug
=97y Sep
1257: Sep
a73 Sep
903 Sep
B33 Apr
301y Jan
11034 Sep
11835 Sap
Uiy Sep
i e
&
-+ P

B3 Jan

1041z Sap
243 Sep
olly Jan
1073 Dee
31 Nov
4 Nov
12 Deo
3473 Doo
104 Bep
14313 Sep
281, Sep
4813 Sep
62 Sep
84 Deo
141y Deo
4873 Apr
g Sop

T Bap

a Aug
4§ Hep
443 Sep
442 Sep
0913 Oos
39y Jan
Uﬁ‘}’, Jan
§7 Jan
T;,' g&u
4 ep
113 Ouor

0775 Felr 1

01 Sep 20
1023 Jan 2

1133 Sep 20

5083 Sep
151 Sep

1105 J'ne
10812 4’00
130y Now
1001 J'1y
b 135
1% J'ly
Hr iy
420 Dee
86y Fab
251 J'no
401 Fab
144ty Feb
16813 Foby
150V J'na
§200  Jan
68 Jan
U Feb

1051y Fob
& I

nu
483 J'ns
255, 1"

8475 I'no

10813 J'no

BANKS

AND TRUST COM

PANIES—BROKERS' QUOTATIONS,

Jatlery Pl
-uwurﬂﬂ..-
renxBoroy
Hrops Nai.
Bryan§ Pk |
Buteh & Dr
Heatury §..
Qhase

LT

Banks
Ohat&Phonlg
Ubielsea ExY
Chemleal .
Cltizens' Cti
Gty e
Coal & Iron

rm Ex q..
East Hiver,
Fidelity ..

340
1193

Ask
138
155
450
195
425
L6

mnnulu

th Avef.
“lith ....SF_
ey citus
Fourth __._
Garfeld ___
Germ-Am

derm'n Ex
Germanla Y.
Gotham _.
Greanwlon §
Hanever...

326
100
176

716

Banks
Harrlman .
Lmp & Trad
[eving
Liberty
Lipcolt ...
Manhattany
Maric't & Ful
Moch &Met's
Merch Exch
Merchants’,

Bankas

Park eooy oe
People'y §..

Banks

Frod Exeh §
loserve ..
seaboard .o
Jecon
Securlty ] <=
sherman...
State
13d

Union Exe,
Wash H'ts

Wost Slde

Yorkvilla 1.

ardy.

Ask
1721

——

400
145
4057
176
a8
610 |

' * Bid and ssked prioes.; no salea wore made on this day. Bx-rights, §Laess than 100 shares. {Stato banks. a Bxz-dividend and rights. © New staoks

1 Halo at Stoock

ized for FRASER
/[fraser.stlouisfed

.org/

xobangs or at auction this week, M

lrst ins

ment pald, n Sold ab private sale at this price.

= Ex-dlyldend,

I Full pald.
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STOCKS —1{IGHEST AND LOWEST SALE PRICES Kaler o} IU&K Range since Japuary L Range 101 Freviour
ihe NEW YORK STOCK | On basis of 100-share iofx Year 1911

Salurdiy \fonday Tuesday | Wedneaday | Thursday Friday Veek EXCHANGE
Diee, 7 Dic. ) Dee, 10 Dee, 11 Dec, 13 Dec. 13 | Shares Longest Highest Lowest Highest

Industrial and Mise. (Con)
108 109 1 105 1074} 100 1951 100 100 18497 IS'P; '182 183 2,800 American Snu ____i____ 123 Mch 4] 204y Dea 4)| 225 Sep | 325 May

#1038 105 |S102 105 |M02 105 T|*102 105 |*100 104 |*100 104 | .ei.-.| Do _ pref, new 99 Feb 9] 106 Auglas N e,
Ably 35 3 Wiy 34yl 35 35 | *35 arl 3460y 34t 700{ Amer Steel Found (new).| 20 Jun 10 44% Oct § Se 5213 Feb
1173 1173 LL8% 116 ) 11313 116%| 1137 110 | 116~ 117 Amerioan Sugar Refining| 113% Deo 11] 1331 May Ly 1231z Feb

*117 119 [*010 010110 130 (%110 © 120 1*110 " 130 |*110 130 .|. Do prat.. HbigJan 6 124~ Sep 25 Hily Feb
1300 1301y By 131 199 1350, 1878 130 133 188%| 1384 13015 ,000f Amerloan Taleph & Teleg| 1378 Jan 2 llﬁ‘s Men 25| 1310 Aug| 153t J'ne
206 260 J 2071y 207 2569 285 | 256 263 || 2481 . 261 § Amcriean Tobacoo......| 24115 Feb 20| 4241 J'ly 1 o s e i

104 105 2105 | 104 1048 | 103% 1041|1021 10254103 104 86() l'rnrwrm, new. !ull,,Jan 11 lﬂd&hn 14 Y FrAs Sl
*1913 23 y Y oS0y i 22 201s 201z 21 21 Amerleas Woolen_ ... 18 Novl9 May17 g Dec | 3815 Alch
*50.  Bln | 51 8013 811 81y Blis| 8#3is 82l Do pref__ 7913 Nov 19 ; ¢ 8Blg Lt Ublg J'ne
3ty Bl K05 0 3 297 30 201g 207) 20 2 ' Amer \Writing Fa) 25i5 Jan &5 135 3| 241 Sep | ¥4ls Feb
400 41| 3 881y 80| 37y d0%| 871y 48| 881 39 445l aAnacondaCopper Parszs $34 Feb 1 $24 Sep | 8dligJ'ne

11U 104 g 120 | 1180 1188 {*11815 122 (*1181g 120 0l Assets Reallzation 1081 Feb 7] 1371s afl 1081 Dee | 108 Dea
#5101z . £ &1 60 Bl 6O - S0ta| rA2 52 VB le wln l..ocomuu“ 40 " Deo 10] 603 Augdn|]|.--

*10G1 2 107 ‘l!mla 107 [*1001s 107 |*10612 107 (210315 1031y 100 1023, I'eb 2| 108ig J'ne 17
S5 a0 ¢ 3a% a0%| 3 35% a4 3o d4lz 30 ﬂnth]ahem .‘itul 273 Feb 371 51% Ock 2
H0 .-_\,u 0tz ik 08 6k 43 ol 04 65 Do pret o i . 881z Feb 27| &0 Sep 243 Iy

40 144 140 141 *1398 144 %138 144 |*137 142 Brookiyn Unlon Gas. 1371s Meh21| 149 Auglr - msu Noy
281, 9 2 o5 23l 2yl v 200g| *283 200y Hutteriok Co__ 28 Nov28| 40lg Apr 4o i1 Mcn
1y ; 483 011y bongl 25419 68U ) 'nlilor Petrol vot tr otfs|s 54ls Dec 11 723 0ct &
U0 3 V7ls 00 & Bty M7l 83 BT | 78541y l" rel vot tr otfslz Balsy Dee 13| 0581z Oct &
1011y ll]l 0 101 |*100 101 JME!‘JIJ hreshMpt tr otfs] 100 Oet I~ 10113 Dec 2

25 ag 25 a7y 8,860 L.on:ml l..eu Merooool Suty Sep 24

011y 'Glll 800 1001 Out 17 >

86,052 fIChlno (.o?mr-...-Par 1) $60% Nov & : $271s Do

31:, ’ 6,500 .olnrndn “uel & Iron.__| 241y Feb 28] 4344 Sep 2 dndy l’ob

13513 19,425\ Consolldated Gas (N Y).| 135% Deo 12| 14u1s Aug 12 S
137 17,340|Corn i'mnuou Refinlng_.| 10 Jan 18| 2215 Oce 1
n 1,670 Do pref 75 Dec 10/ &8s Oet 18
2014 18,850/ D!ll.lllera Seourlties [.,urp 20 Deo 10| 3015 Aug <1

0130 500f Federal Mining & Smelt'g| 1liy Feb 25| 213 Sep 25
371z 43150 1,375 Do 8?13 Jan 23| 520 Sep 26

1518 1821| §,783| Gener Electrto.......| 165 Jan 2 1881s J'ly 25
34 34 ?.'sO Gen Motors vot & ctfs..| 40 Feb 20| 4275 '-‘-up .s

T Do pref vot tr otfs. 701y May 3| B24; Se 741z Dea | 80y Aug

10, 100 d{luldneld Con M Par §10| %1% Dec & 85 Ltch lb §1gOct | 877 Jdan
8,125|Goodrioh (B F) ... 00 Dec 111 81 Sep Ol iciiciioaaaiaatids
1, Do iptel. oo 105 Dec 10| 10912 Sep 16 rasammnree
8, '325 dGuggenh Expio. Par 525 847 Dec 12 dﬁ"ﬂ,g.l ne 14 FRETr it
s?andlmpnCon op Par $20| $171aDec 11| §210 0ot 10]]ccevece]oraneezre

oternational Harvester| 1034 Keb .| [267g Sep 10 1263, May
JO‘} Do pref .______..._..| 1131z Nov26s| 1213 Apr 4 e 1281 May

500| Int Mer Marine st tr cifs 4 Mch 7 Tig Moh 20 P
800| Do pref_. SuLin 20 Mchuo 225 Dea
am) International Paper. . ... 17| 193 Mayas 134 Jan
52280 Do pref. . ciiioooee 6275 May23 E
,I.N)O Internat Steam Pamp._.| 1T 84 Jan 2 44 Feol
410| Do pret 5 . Bifg Apr & $01g J'ona
0 054 Oct 24
200 Bt pref ... oo 100 Oct 24|,
710 Krnwu Co (S 8). i 891z Oct 21
100 Do prel __ 40f 1061 Oct 2|7 Eesatcaim
0 4715] 40 4 8 1,000| Lag Steal - 55z Sep 30| °30° " Sep | 45 Apr
1035 103% 103~ 104 1,100/ Laolede Gias (St L) com. .| 1031 Deo 12| 104y Jan 4 114ly Jan
20u3y 210 | 200 © 2 . asmu ett & Myers Tobaoco| 166/ Jan 15| 225 @ Oct 18 o
"Ly ] Bo Bralerr 1031z Jan 12| 118 Aug2o
do%, 38 4 Tis 481 nuno Looae—\ lies Bun-enms 3013 Dec 13 4715 J'Iy 46
*1048  10418f 10 Do 18t pre 1Us12 Oct 7| 1058 Nov 10
0ty 013 ol .._..| Do _2d mr_ 00 " J'ly 22| 924 Oot 14
T 77| 7605 78 77 78 2,200 Mag Dunmmanr. 49 April| 88 O
*104 10733 400, 0 pre 105 [Dee 10f 112 Janll 10?:; Sep
T 80 7 40,000\ Mexican Petroleum. - ...| 629 Apr20| 40is Oct 17]|.2 . ooer.
25130 957 25t,] 11,700/d\isml Copper.. . . Par §5| 8231 Fab 14 $301 Sep 25

f et $10% Sep 's-u; 0
120 SHiisls uswi atlonal Blscult... 114 Deeo 10§ 161 Apr S0 1433 Novw

133141228, 122 122 + Do pref.. = 123 Deo 13 81 J'ne 1y 140 Feb
SI0Yy 17y iy 17 lwu Nat Enamel's & 8 121, Fob 20} 28 Oct 15 C 3Py
*89 - 03 | 488 03 ;| Do pref ... B8 " Feb 27| ublpJan 2|| &5 Jan
Gdlz &6 ity £ iy m{] Natlonal Lead.,_ SlgJan 9} 64 O0ct 7
104 1071y 10714 106 106 100, Do lﬁblg Feb 1| 110% Nov20)
188y iy 11 21,750 dNev C}:}m Cup nr-Pﬂ-l'Sﬁ llsl,. Jan ‘20 S2415 Sep du
4. Ts1al THg 72y 1,000, New York Alr Brake.... Feb 85 Novis
slig 81 801y s -suo North American Co (new) m, Jnn 3 bily Aug2l
20 an 254 29y [)ncl O Mallea ..o ...] 328% Deo12| 35 Sep 30
461g Al 457 45 ) " 100, £ aclflo Telep & Teler 45 Deo 12 56% Apr2s
g 118 il‘ 1001 111 1005g 111 7 800, Heople's G Lo & Q (Omo)- 103 Jan 8} 12213 Oct 9
80 Ba Ab Aol Ry 80| a3 Aon B0 Do preto oo I7e e o oo AN
Sty = 8Bl 5 By iy S o 1001y Aug 14
200 200 ; 2000 203 ma 2000 s 1,935 . Lorlllard Co..... - 167 Meb11 2161; Qet 18
.ndr, ll'.-'l. 1 -1;: 1-:2 3 > 550 B Lo dpg.:rnér%d..-..___ 118 ,S\ug*:ag V.
i i 170} Presse e B e 407y Se|
mur, Im'ra - big 100 I B0/ LD cot e eanas m.nu Aug 18
1103 1168 51 *11G 1 5 200] Pub Service Corp of N J.| 1063 120?; Aug 1d
160 102 | 12 100, 160 {158 1,025/ Pullman Company.....- 176~ A
'lglli 34 34 3 _-Jj« 133:4 *321s 44 .’i;: 1,2 l{auway Steel Spring... R P
2 i 2y 2 200 Dopref . . c.cac. g Dec
108 201y 42 { { L 30| dHay ConsCopper Par $10| s1s Jan 29
;.;all. E-;?. M 2 2413 2 3oy 2 i 54| 0.6 :tchbllc Iron & Steel ... ﬁf« }’og 'i‘g
\ : A J T34l H43 f s civeaanas Mis Fe
T 2 o oy uon,'. a Rutnely M) Caoos 9013 Dec 12
*100 5636 Tl o msens| 1007 J'nmEU
z| 203 2071 107 107 ‘icnn toebuck & Co....| 140 Jan 14
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1598 CHICAGO STOCK EXCHANGE—Stoek Record.
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE
DAILY,

WHEKLY AND YEARLY

NEW YORK STOCK EXCHANGE
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$11, 4{1 005 WS00I811,

$757,000

$1,171,000
25, "Iil 000
027,771,000/

7,0

550,000
605,000
1,217,000
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JO Hob & Pat 49 1945 M- N
HoJ Gas B & mu_..wu
Guog 63 10563.....M
Ho Iiud Clo Ity e 1914 .l-..l
Con M 53 11.3.....1-\3
Ext 51 1924, ,,...MN
ar n&v con m wu J-ll
opt.. .. A
Iuonhlla t{r a L gu;_,,llm
¥Profarro
Tonnbasso 1Ly .el® com, I.l]l
Proferred ..o ooa 10U
Tront P & L 63 1043

J-0

bia

22

70
174

paty
Lkt

10413
101 (104

Strest Rall ways—(Con.|
Unlop Ity Gng & El ¢om, 100

Preferred ..oea-.--..100
United LE & Ryd com. . 100

Firag preferred. . ...-100

Hecond preferred. ... 100
Unltod ktys of 81 L—

I..or.n yog tr nt.tl ._____li%uu

5)..
Weat Penn Tr& Wat Fow qu
Praforrad

Elecirle, (as & Poawer Cos
New York Cliy
Cent Un Gas 851927, 0]
2 Kings Co EIL &' Co_ . 100
Nuw Amsterdam (og—
148 consol o 1048, .. J-

9 NX & E R Gus 0 6373

Cotaol 88 1046, ... J)
¢ N ¥ Mutual Gas L. ... 100
NY &QEIL & Pow Co. luu
Praforced
N ¥ & Rlehmo dhu...luu
Norr.h'n Un 1ot 84 1027 3-N
Standard G L 16t S 1060 M-8

&
Am Gan & Elog com
Preferted .. .
Am Ly & ‘T'rag
Prferced ..
Amer Poiwer &
Preferred-, ...
Bay Htate U, ...
Bulalo City Ung stock
Cltles Harviee Co com
Praferced .....
Columbln Gag &
oL B4 1927
Con Gas al N J&s) b
Copsumers’ L 1 .k Pow—
L | S | )
Uonsumers Power {Minn.)—
Ist&eelbs LUZ00p 1AL AL N
Denver O & El 55 1049, 8-§
Ellsabeth Gas Lt Ca. .. 10|
iiasex & Liudaon Gas, . 100
Lina & Bl Bergan Co. ... 10|
('t Woat Pow 58 1040, T4
Huddon County Gaa.. . 100
Inulm Lighting L:}_._.ltm
40 1055 opt. 7

b

& e A0
dngkson Gay &ss 1087 .. A-O
alaclade Gas praferrai . 10
Madison Gaa oa 1920, A-O
Sorcagan (Prav) El Co. .&0)
Newark Uas Us Apr'dd.Q-)
Nowhtk Consol GUan, .. 100
No llud LI & P 58 1038 A-0
Paeifie Gna & K com ., . 100]
Preaferred (..., ]
Pat & Paa Ong & Eleo. __ 100
3¢ Joseph Gay 53 1037 . .J-)
Standard Gas & Eloe(bel) 50
Preferred .. 58U

35 Unlted Bl uuitr:a of N'JL.100
3

ot Btatas GASEE

Vostero o8 Lias & Biog

" 18t & rof i 53 1041 op.5-D
Canmipanies

ab 0a 1011, J-)

R Ferry stosk. 10U

.56 iy 4541
lat Eal046, M-N
J B3 1046, J-)

P

&N Y
'Ynt
Y &

B
Ho
b
&
Oth & 334 8o Ferry. . 100

o
¥

158 nitga 83 1930 0i
Unipn Ferry stodk.... 1l
Lt Ga 1900 sl

Hia
b5
Hs

12515

10118
1051g
103

B2

Telegraph mnd Telephone
& Amer Teleg & Cable. .. 100
e Central & Bouth Amer. IUn
Comm'l’ Un Tel(lN V)., 2
Emplire & Bay State Tel, !uu
Franklln ... .. 0w
8 Gold & Srock Teleg. - 100
¢ Munkny Cod oom -4-..1tu

¢ Proforred 104
o Northwostern Teleg. _
Paplfio & Atlantle.. . _..25
& Pan Telef & Telog pref. 100
Southern & Atlanile, . .. 25

Shoet<Term Notes
Amal Copper 51 1013 __A-C
Balt & Oblo 43y 1913 J-1)
Bilyn Hap T 63 1915 .. .J-)
Ches & Ohlo 4 s 1014 __J-13
Chis & Alton 1013 M-8
Unle Elov Rys 63 1014..J-J
Cin Ham & D 44 1003, J-J
Erlo ds April 8§ 1014, _A-O%

Coll 6a Oot 1 1004, A-O

Goll 54 Aprll 1 1915_ A0
Gen'l Motors 09'16—See N X
Huodson Companies—

Gs Feb 1 1913 ...

g8 Oet-156 1013, . A&O
I Cont 448 1014, ...I&J
Int & Gt Nor &8 1914 ..
Iater Harvestor 5 '15. F.&A
K OHy & Lt Gy 1012, M-8
Minn & B85 L g 08 1013, _F-A
Mo Kan & Tex 65 1013, M-N
Mlssourt Paelfip 63 1914_J-D
Nav Rys of Mex 4 44 °13.J-D
#N Y O Lines Eq 68 1013-22

4 M3 Jan 1013-1026, . J-)

4459 .lm 1913+ !qu o
N Y Conb 443 1914 WM&

Y N H&Hartford a'133-D
¢ L& 8 F B 1013 up:.rl)

g Sept 1 1014 nm...M-
South Ity § 88 1904, . F-A
Wabash 4348 1018, _M-N
Weat Maryland 83 1015_J-J

Wmlinuhm El &M s 1013]

0% notesOot'l7—S5a NY
Rallroad
¢Chla & Alton ¢om . . ..100

¢ Eraferted ... . ...
# Colo & Bouth com....
¢ lut preforred. .. ... 100
¢ 24 preferred 10u
o N ¥ Chig & 5t [ éotn -.JlPU
@ lat proferred. ... 100
g dd. profierred, .. LG
Northern Socur(ties Htube,
Pitts Besa & Lake krio. .50
Proafarrod oo vioe o en bl
2 Rudlrond Seeuritios Co—
I Cutk trctls Her A__
Wost Pac 16t 04 1033 N5

Standard O Stocks
Anglo-Amerlonn Ol £
Atiantle Refining <100
Borne-Seeymaer 00 .. 100
Huokeye
Chuebroy
Uolontal A 1 ]
L:lmluanml O 100
Ceesoent Plpo Ling Co.. .00
Cumborisnd Plpe Ling_ .
Eyeeks Plpe Liog Co. m.p
dialena-Signal Ol cum AUy
T N
(ndiina Plpe Line Co.. . 50
Nattopal Translt Co, .
New York Truosft Co. -

Ml Cons, 100

4
=g

Northern Plpe lJmCo..lU(l 18

Onto OIl Ca.
Frairie Ol &
dolar Redoing .. ... ... 100
douthern Plpe Line Co_ 100
douth Pooty Ol o 0,10
dou Wesat Pa Plpe os
dtandard O of Callf. . 100
Stand Ol of Tndlann - 100
deandard Ol of Kansns_ 100
dtand O ot Kentooky .- . 1K
dtand Ol ol Nebraska_ 100
atand Ol ot N J (old) 4
Jany
Snnad:

dwan & Fineh. .
Unlon ‘Cank Lineta
Vaouum Oll L Sezsnll
\Washinglon uu",,,
Waters: Plégea ),

lobacco Sitocks
(5ee also Slock KiechungeLisn
Adner  Machins & Fay 100
Hritish-American Tobae £1

lgn Lims Co_..6u)"

Ik

085
]

BE1y
07is
001y

L 160

Contay Foll ... ... 100] =

4 Holme (Geo W) coc
¢ Ureferred .. ........ 100
Johnson Tin Foll faleral 10U
MasAndraws & Forbes, 10U
Parto-lean-Amer Tob. 100
Haynolds (i J) Tobaeeo, 10U
Lybhets Produsts com (W L
Eroferred (W ..
! United Clgar Mira com 100
e Preferred - o
Unﬁedu;nrﬁmmmu sani
P'referted - .
4 Weyman- Bruton Co. ..lﬂi
¢ Preferred Fnncete M
Yaung (J 8} Co

ladis irial and Miscollanco s
# Adams Exprosd L0
Colwrgds 1047 L J-1)
Alllnnce Healty......-.100
Ambr Bank Noto com...i0
Preforred .o.c..saen-. 00
Ameriean Book
Ameriong Brags.. . ... 10
Amerfcan Chlele com., ., 100
Praferred ... 100
gAmoriean NXDSs. .. L)
Al Graphophons l:om,.llhr
Proferced - .. o.oac L0
Anpclean Hamware. . 100
Atner Malting 04 luu.,u:
Amer Proag Aswo'n, ... 100
Am Bleal I'dy o 1995, _A-U
1o A3 1026 e eaeal=A
Amerionn Surety .. .. ....0U!

100

- ] S

I B0
110
"5l
l‘f\zl‘
185
134
214
101
1145
]
15
lul

1200

09
i
Ll

ATTH

o € bl

2| |Casuaity Co ol Americs.

|Ir|=in|r and Miscell —(Con.}
| Amearienn Thread pref. . &

Amer "Uypeloundans coor, 100
l‘relme.i

Amer Wrmn,; PADAS .. .. 100

Barney & Smith Car tom!fnl
Preferred

sy (& W) Co com
Prefecred ..

1 ||Bood & Mige Guar. 2.
allBorden’s Cond 1k eam l'u

rrefer e et
| Britiah Col Capper Lo ... 0
Brown 8hio eom. .....
] Prefarrel
Casetn Cu ol Amer eim . 1H)
Predarred .. ..o T
1
Uollulold Co_ A
City Investing Co
Preterred |
4 Clattin (B B) Co corii . 1)
€ 13¢ proterred ... 1K
¢ 2d prelorred ... . 100
Jlueit Peabydy & (0 pom..
Eraferred ... ... e

||Congol Cap Heating....

Consol Rubber Tire . .
Preforred ..
Liebeature 48 1061 .

¢ Cruclble Sieel com
# I'referred

Davis-Daly L‘c.mmr 1

Aulonk (L) de Newt Pow Jlm
€ Freletred .,

Preferroa
Emplrs Steel & Tran
Preterred | <100
& Gonaral Chipmical eom . 100
4 Profecred, . {1
¢ Hagkensack Water Co—
Ref ¢ 4¢ °620p 1912, __1-)
itavana ‘Tobaees Co. 1k
Preferred .
1t g 6a June 1 1085 4D
Hecker-Jonss-Jawol :fumu
Ist om 1022 . . M4
Hersing-Hall-Maryin 21UA)
toboken Land & Impwvr\-
1nt r.- Nov 1030

lsr.u.'::nm oo emal .|
¢ Ingersoll-Rand com_ 10U
t Prefecrad T

il intereontla Rub com, ..

lpternat Bapking Co. .. 100
intermnational Nickel .. 100
Proferred <L
Internatlonnl Salt._____ 100
148 8 6o 1061 . 5
international Sliver pref 100
L LR
Iiternat Bmelt & lv-lr hLI
Lanstan Monolype_ ... 100
fawyers' Mege Co__ . _ 1)
Lehigh Vail onl Hales. 80
Madison8q Gardan Stubii _
ilnn!nll.m 8hirs ... 100
Fre P { 1)
alunhnlmu Transt. ... 20
m.;:uumclnrl. Con C&aU.oul"
&0(*

¢ Nallonal Burety......10
¢ Now York UDook mu:..luu
& Proforred.__........

K Y Mige & Scourlty. ..

N X Travsportatlon, . _
Niles-Bem-Fouul cow

Uhlo Copper Co.. .

£ Ontario 8lver....

(Itls Eleyator tom .

Froterred
Pettibone -l fice:
1et prefoered ...
Piltsburgh Brewin,
Praterred
¢ Pittaburgh Steel pref
Papo Mrg Co com
Droferred _ .. _
Prait & Woltnoy
Produocars Ol
itealky Assoe’ {Akiyn)
Hoyal BaX Powd com ... LK
Praferrad 100
¢ Rumuly (M) (0 com—see
dafety Car Eleat & Lt_ . 100
‘oars, Roebuok &U-—3deN ¥
elreferred—Ses Chic St
dinger Mg Co.........1
south fron & 8 com ... 100
Preferrod . .o ccenn.- 100
dtandard Coupler com . 1N
Preferred . .. c.op 1V
eyt Brog préf..... ... 10U

jaulzbarger & Sona Lo yl M1 B

fexny & Pacltle Coal_ ., LK
« Texas Pacifie Land Tt 100
Title Ina Co of N ¥ LLOY
Uonopal Mia(Nevi=Fest e |
Frenton Potteries com . 100
Preferred new.......100
{row Directory.
Unlon Typewrlter cous .
1t uretencu........}lh-

Prelerred

U S Finlshing

Praferrad

18t g 65 1010 ..

Con g ba 1920, .o oes 03
UH lrmm Alpo—Sza N X 8

¢ Pralerred . 00

u Bﬁml Cori:‘

Colat Apr I')M op !Dll

(ol w ! Apr Ge 1US1 not opt
'8 Tis Ou & Iadem . 100
o Virginda Toom O & Co_ 100
L yvells Fargo & Oo. .. 10U
Westahester & Bronx THl

o Migo Guar, . .. 10
tWestlagh'se Alr Lirake .
Willys-Ovoerdand esm .= 300

Preforied. ... .oonves 100

Warthington(1§ 100 pf, 100!

rWoolwarth (F Wi—Sea NX| 5

b Dosis, &k Listad on Stock Kxehange but nsually \pnetive. f Vist prico. » Nowinal. s Hale Dﬂuﬂ- I New stock.

* Per mara a And accened dividead, r Ex-div.
¢ Ll.nu:l on Btook Fxchangs but infroguontly demls i récord of saled, U any, will be found on &

v Ex-rights & Igcludes all now stack dividénds and subseriptions,
preceding page.

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




1600 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES—NUT PER CENITUM PRICES Saley STOCKS Rangs sinee Janudey L Runge jor Hievtous

if ihe BO"'E UN STOGK On basiy of 100-siare o Yeur 1411

Safurday Monday Tuesday | Wednesday | Thursday Friday Week EXOHANGE
Dee. 7 Dee, O Dee, 10 Dee. 11 Den 12 Dec. 13 | Sharea, Lowest Highest Lowcest Mighait

Railroads
*10a_ 1084( 100 106 |*105 105%| 105 105 | 105 105 | 105% 1056% Ateh Top & Santa Fe. 00| 1047 Feb 10 111 Oct 2111105 Sep | 106y J'ne
*1013¢ 102 %1011y *1013; 10215 #1018 102 List Sale wmum 12 Do prei .l 101} Noy ul 1041 Feb 7{] 11 Sep | 105 J'ng
2137 1 : 213 213 | 213 213 | 213 213 a loston & Albany. - Sty Sep 17] 2202 Apre 3]| €10 Apr| 226 Feb
21 20 120 | 1194 120 s doston Bleyated. ... 1 10 Dee 14| 13475 Ml.h 5] 12410 Sep 1|ul~ Au;.
wmw Y203 203 Des'12 iionton&!mwen.,___luu 2024 Nowvas| 218 Jan 4|| 207~ Feb g
151z . 4lal 05 05 ; M 100 04 Deo 11| 100 Jan  3]| vols Oct ""3u Fe
205 E 290 Dee'12 v l SN Dee & S0 Apr 27| 2u2 " Mch| 300 Moh
lo 1 10 10 10 10 Des il 1 May:3 12  Sep Mch
Last Sale Do pre Tiu0ct 1 80 I'ne 6|]] 0 Oct 7
| s 1 7 Dec 9| 121zJan 0
" Last st L Do 50 Augdol 57 Jan 8
170 |* 170 185  May 8] 170 Jan v
|‘1 11z Oct 3 2 Jneld
o 200 Auigld f‘ormeur, cut” Hiver-.-100| 260 J'ly 24| 272 Jan 18
1199, 119%|*110 120 7 l-lwhhurg mu ll'm Deo 10] 1: Jan 23
Last Sna(135 Nov'l2 4a Ry & I Y Apr 1]|21170 Jan
831y B3| *83 _ Sily B cmmeeeao 00| ity Nov2al ullsJan 6f S0 Feb
Last Sa12126 Noy'l2 -Jﬂlnﬂ Cenmr.l Z100| 125 Do 6| 1479 Maydi|| 135 Sep
*1Giz | 18 ] Mass Bleetrlo Cos.__.100| 10 Dee 10| 231y Jan 8 18 Apr
6T "2a 73 s Do retutamnud 100] 73% Dec 13| 83 Feb i
127 120 | 120 120% N¥ N H & Harttord-100| 126 Dec 11| 142% Apr 2| 1274 Sep
Lt Salel130 Nav'l2 -|Northorn N H______2100] i25fz Oct 3| 143" Jau 24| 18y " Jan
J L 2 RS oy Last Sale|200 Dec'12 Norwleh & Wor pref.100] 200~ Oct 24 21213Jan 29| 210 ‘Jan
*1761 6 17.;I; l?.-u a7y o Uld  Colony OU(EIT4 J'oedd] 187 “Jap 31)] 153 Mk
215 | 5] 43 55 : 45 |%ecus 45 Rutland m::r 41 Jan ¥ 70 Jan 24|| $2 gan
16175 167 g 16z 3 : 5 : 1.; 15 uu 15665y 156 Union Pacip 10u| 162 Deo 12 1761 Sep su|| 16813 Sep
02z 93 | en; [ 8l Last Sale33% Dec'12 . Do pred, 106 ®i5 Sep 23] 037% Dec 2] U0 Meh
*15d i M 7 RS T Tt Vermont & M 152 Sep 30] 164 Jan 16 100 Mch
Blly. B Bl |* : i1 *5lly 83 811z Bliy e tad St b B0 Oet 10} o83 Feb s 84 Bep
1o f 1 oo 100 |*-ol 100 Do pref..__ Ut Nov 4f 1080z Mcb 16| 100 Aug| 105 Jan

c " Miscellaneous
Gotg GOl - 55 65 | B85 BaL Amer Agricul Chem__10u| 54 Deo 0| 03% Meh2al| 46 Sep | 033 Dee
"ol s 8 us:,, 99 usu m‘) ol D= pref...__._..-10u| 08% Dec 12| 106 Monz2|| 09 Jan 10615 Mch

oo o 4 4l 4 7 4 785{ Amer Pueu ‘icnlnu_, Gl o Aug 2| &y dneiv|| St Aud|  6lsJan

a1 o1 Do pref._ Bu| 1V Mehin] iy Nuvu 1214 Aug| 1ol Jan
113% 116 | 1166 117 alAmer Sugar Hefnt.__100| 1733 Deo 12| 15465 May 112 Sep | 122 " Feb
1140 115 | 1156 11518 1, Do pref.__ ~100] 11414 Deo 13 1294 .\ux:su 1119 Jan | 1201 May
1374 130 | 1883 1304 38| Amor Telop & Teleg. 100] 1dita | 149 " Mend || 1815 Aug| 1681 J'ne
Last Sals22  Nov'l2 Amerioan oule‘: .__1u1‘ 23 Novis| 30 Meh2g 2y Dec | d01; Mel
814 Bay g24| Do pr f.'f -1 701y Novls| 041 Mch23 851z Oct Uits J'ne
75 75 75 Novii 84 May | T2 Dee | 81 Nov
1000 s g0] Do Uity Jnezl| 108 Mchze U - Dec | 1001s Dea
5% by & Aug) 8 Feb 14 TigDra| 11 M
o135 13 250), Uu pref. 10fa Aug2l] 20 Jan 18} l4lg Nov| 26 Jan
12 121y Must Boston Land. .. Io 109 Jan 2 7y Maya7 Cdpdan |13 May
278 27014 401 Sdlson Kleo Tlium.__100] 2iils Sep 2] Men . Hep | 207 Deo
ueneral Electrfo_____100]| 185 "Jun 2 i 1073 May
umuul:usf.lu Gas Cosl0v Zudlg Iy 15
Do E ~1000 04 Deo 10
Mergonthaler” Lino-_-100| 216 Dee i3
Mexlean Telephone.. 10 iz Mehle
- N E Cotton Ym'n_.._.lou 48 Dea (0
95 o= 08 |*...l DB Do ref . ~-100U] 05 Deo 11
1511 1611g 1511 8. - e eae100] 144 Uot io
i : 00 Mch'i2 Portiand (Me) Elecs -1uu Tdha Jan 17
160 150 160 Pullman Cooo__-....100] 158 Feb 1) 184 Aug2l
158 *51; *15% 15 Heeoo Hutton-Hola.. 10| 183 Jan 2| 17% Apr Ll
104% 1041z 104440 104 1041 Swllt & Co Z100| 9stzJan 2| 100! Sep 2:
271y 271y 271a. 2713 2Ta 36| Foreloglon, . __ 20l 27" May 8| 32 Jan 10
29 29.° 20 20 Do pref ol o oo 28 28 Janm &) 31 Aprid
2| .2 oyl 2 3y 'nlon Copper L& M 2o 86 Jan 6] 3% Apr & J
: 1764 197 iited Frult....._..100u/A174  Sep 18] 2081z J'na 19|[4178 ~ Dec 1971 J')
A7 471 231Un hl!uu Much Corp. . za A0 Juni 18] 6715 Augdi || d0lg Avg| B4 Fe
2 B 28 p 17 ] e 2713 Deo 11| 293 Sep 13)] 201s Sep | 204 Jan
oaly| Baty Bon| G641 o6l o us Stul Carp_,_.__wu basg e 18] 809z Sep su 50 Ock | #2ly Feb
108%] 1078 1081z| 1081 1081y 7211 DO profu........100] 10713 Feb 13| 1lidg Oct 1| 10312 Sep | 1201p Feb

Mining
5 5 Bly By Adyenture Con___ 2 8 Dee 1114 Apr 20 4 Sep 715 J'na
21y 31 21y 2ty wgomab Minlng. | Hlg Mny 2 21y Ock 11 J'ne
35 86 | 86l 37 350/ Alloner st J'mosill 21" Aug 411 Deo
7913 751 Amalgamaated boU$u mu 443 Sep | 7i3J'ne
201 271 2 8,032 an Zinu Lead & S 241y Feb 15| 34 't 3 103y Oct | H0y J'ne
3 3ty 2,225/ Arlzona Com’l ctts dap. 3 Jan 2 4 Ity Dec | 2144 Deo
Last Sale donanza Dev Co_.__ 10{ 25 Novio : b May
iy dlyl §00| Hos &CorbCop &SIiME & 413 Deo 5 ] 33, 151y May
B8 3 3% 3y 3y HButte-Balaklava Cop- lu 2104 J'ly U5 3 Al J
ATty 48y £ ! 344, a7 675 Butte & Sup Cop (Ltd) 10| 191, Feb 7| 619 J'nelz
Tdly Tdhl g2 734 ! 05 071 WB75| Jaluinet & Arlzone 6713 Feb 1 B3Iy Aug 25 i
&40 510 15 25 | 510 525 3 46|0alumet & Hecla. 405 " leb 1| 615 " Sep 27| 645 Jan
*17 18 17 || e s 15 10y 6-1 Jentennlal, ... 16!y Dec 1l 2713 Apr 17 10 Deo
T3 430 435 301y 41% vhing Copper...___ - 4314 Feb us| 801 Nov 8 2713 Deo
b M5 Lagt Sale]. - Uoos Mercur Gold. 1| 01 Novid| 09 Jap Ly ; 16 - J'no
6214 $ o0 ! ) 40 50 Jopper tango Con Go 100 4813Dec 10, 6oz Apr 11 g iy Feb
8 F Sl By A Daly-West. . 20] SisU0k L4 Tis Meh2y K 1 Doo
143 1 13% 14y 4 i dnst Butte um Mlu. 101 1314 Jan 15| 104 Sep 20 1434 J'ne
84, 1 5 3 8 & 5 8% 1,742{Franklin .. 28| 07y Sep 27| 18l Apr | 14 " Jd'ne
B1s : : 6,706 5] 3 Dec 4| GihgApr & g Kl Feb
(1 ! 02 . §,380) Granby Consolldnted . IOL 33 Feb 5| 77y Novilll =6 Aug| 48z J'ne
! ireene Cananen.___ . 71: Feb 20| 1lig Oet 4 b" s Out Hhg Deo
24 3 4 1,050! [ancock Consoldatad 25 23 Oct 50| 37 J'neld uu, Deo
ay (11008 B 785 tielyetia Copper.._.. 26| .70 Dec 4 4 May b alaq Fab
1573 L 4 1 1 . Indlana Min Ofua-aae 30] 1ligSep dof 20 Apr2i 614 Uc ld J'ng
151y 7 i ! tnsplration Consol . 20| 171 Deo 10| 21% Jan 4
‘ ‘. y 650 sland umuk Codlo... 1| dUlgdau 17| 634 J'nell
Do 1| &5 Janm 23] vl Aug ) Hilg Sep
isla Ii::;ulc “Copper.. 2b m; dan 18] 37y E\Iulrl’; lé": 32{
erT Sy mm w0 dig Fel g
o B T
i - -+
220/ L Jopper.. ... 28 4[.--1;15 8 Aprili i
11450 as0n Valley Mines-._5 101y Dec 12) 141y J'ne27
450 sass Consol. . ... ... 25 o Dec 10 Uiy dan 4
2,812 -\l!YﬂDWQ“-.....---- a0 23 ann B 1aly Apr 23
75 MIamil Copper..._._. 5| 23 .an v 303 Seép 25
490\ Mlehlgan <....._.___ 25| 1% 'Dec 13| 5ig Apr 20
070| Mohawl. . 23| bDiggun 40| T8 Umesy
1,041|Nevada Consolldated. & 18k Jan 20] 2435 Sep 40|
1,400{New Arcadian Copper 28| 27 Dec 11| diy Apr 10|
000 [ &%y JHn 3 Wiy Sep g
17,272 1 22y Feb 1] 3033 0ct &
45 SFoEanaae e:, 213 Des 0| By Apr 22
3250100 bway Mlnlng. ] ...- 11z Dee 0f ey dan 11
5,115]01d Colony._ ... ._... g o AT 131y May |
2,330(01d Dominlon (..u_._. zt- 4 Jan $1f 6t " Oct
870{0sceola . - 20 L401g I ' ne 22
8,603/ Pond Créele Caal 2222 m 29 Nov2g
T2 s Jneis

802| Ray Cnnsol Copper. - 1U 2413 Sep 15
1,465/ 3anta Fe Gold & Cop. 10 Jan 3 475 Mayay
8,032|5hannon «...cocvaeas 10 0 1773 AUg &
Shattuok-Arlzonn : 341s Novig
douth Utah M & S... : i Uy Anr 3
Auperior. ... == 20| 2 457 I'ly 27
L1y Dee 10
22 Jan 31
4 4 %4 2 4 Deol2 Apr 9
213 2 F 3 Tuoluma IN: 1 213 Dea 1. wm \uh'zo

. 34 Jan 81| $00% Sep du
40ul ©40 Oty 1,287 u- [ 524; Sep 28

a0 b 2 U] 2 s 2 1325 Umh-A:w: Mining... 6 1 Novi0 .i",_, Peb 4
101, m:e 2 3] 1,720{Usah Cousolldated-"" 5| g1y J'ly » 20 ADF 2
Saw Sty 534 8 &7 400| Utah Copper Co._.._ 10| &M Jdan 2| 673 Sop 24
b ; 2 ; T8\ Vlatorin S _ - .. 3 1% Deo 12 6Ty Jan 20
. o dig 3 4 T44{Winona ... ..., 25 A3 Dea (1 T Men |
710 T Tou e [ (i 406|Wolyerine - 2.7 85 Decial L0 " Apedd
sl ®11¢ i) iyl 1y 1 1 ! 395| Wyandott a 1 Dee 10l it Men 4

* Hub and askel prices. o New stosg, Agstt pald. o Ex-stooe dive A Ex-rights, g lix-dly, ood rlghss. x© Unstamped,

tized for FRASER
://fraser.stlouisfed.org/
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B_u§ton Bond Re_cortt'

1601

BUNDS
BOSTON STOCK BEXOHANGE
Weok Ending Deo 13,

Week's
Taxnge or
Lait Sale

P od

Inier

Kange
Since
Jan, L

BONDS o
HOSTUN STOCK EXOHANQE]

Week Ending Des 13.

Friee
Friiay
Dee 13

Weeits
Rangs or
Ladt Sals

Fangs
Since
Jani, L

Am Agrioul Chem 13t 55...1928
Am Telep & Tel coll tr 461020
Convertible 48 .o ooono 1030
Am Wrlt Pa) ‘Eer 1st s tb: £--1018
Am Zine L & 5 deb 101G

Arlg Com Cop 155 08 utfs of dep.

Atch Top & & Fé gon g 48,1005
Adjustment ¢ 45, ... Juiy 1005

stomped - .o...July 1005
Gi-yoar cony 4s.__.__ 10055
1U-year conv ba______1017

Al Gull & W L 85 Lines 63 10568

Roaton Elev S0-yr ir 45- ... 1930

Boston & Lowell 48,

Boston & Maing -iHu._.-__Nl.l
Improvement 4s_____-..143
m,iud.____ o4z

Bur & Mo Hiv cons lis ___,luln

Gedac Hap & Mo R 18t 75_.101u

Cont Verme 186« 43. . May 1920

OB &Q lowa Div 1t 55, 1910
lowa Dly 190 45 ..____,_li.ll.l
Delbenture 6s. ... _,.lﬁl:!
Denver IExten 43 _

Nebiraska Exten ds.
BaSWatds, .
lillnoh Div 3 b

Chig Jet Ry & st
Coll rust ul‘uudlm[jir 8. lJlU

Ch Milw & St P'I 6s__10 *

Ol M & St P Wi V. dly 0s_.10 U

Qh & No Mlch 188 gu GE,

Chle & W Mleh gen 05,

Conocord & Mont cons 4s.

Quidniy Pack ('Uhe) 186 ¢ B

Current Blver 15t s, .

Dap Ge Hap & W 1st 45

Dominlon Coal 16t s {.6s.

Fitehburg 45
M e e n T e e as

Framt & Mo V 1at
Unstamped 134 8. _

Lot High
-|1011y 1011y
884 ROly
_|11235 Nov N
HhigJS ne 12,
L J'ne‘iz
83 J'ly ‘12
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014 Nov 12
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103 1031y
B9 W
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0075 100

T
B51 B?
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87
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Qg 101

10014 1001
9014103
80 - 86l

4 D0k

05

ungl"?'-

Genernl Motors st S-ypr 641015
Gt Nor OB & Q coll tr 3. 1921
Hepgluterad s - _Lp

filinols Steel doben oe.
Ia Falls & Sloux ¢ 15t 7s
lian C Clin & Spr 1at 84 ___ 1935
Kan C Ft Scott & Mem 6y__1928
KanCM & Bgenda_ . 1034
Assented Income o8
Kan C &M Ry & Br 14t 681020
Marq Hough & Ont 18t 3. IHZ‘
445 1l
AMlch Telephons 188 55 ___.m.
New Eng Cotton YArn ba.. 1929
New Eng Tel.ph 5s...._-_1910
(%] 1uia
New England
Bostan Term 13% 45 .- 1934
New River &lllu} cony Ss__ 1304
NY NH & H con deb 3 145_105¢
Conv deb 83 _._.ooo o _ 1048
Ol Colony gold 43 _ ~1vzd
Oregon Ry & Nav con g 45. lu-lu
irez-Sh Line 1st g 84 19
Pere Marquetts deb g Bs.._lul..
fepub Valley 1ot & t 8s____ 1010
davannah Elec 15t cons 53,1952
Seattlo Blec 15t ¢ 53... .. 1030
dhannon-Arlz 15t ¢ 65, 2+-n1019
Cerre Haute Elec g ba__._-1920
Tortington 1st g 85, . .- 1014
Unlon Pac RR & | ke 48, -
20-yearconv ds.__._____1¥
United Frultgens
Debenture 4 44s5_ .

(1 S Steci Co 10-80-yr 55 Apr 1903]3

West End Street Ry 4a.___19106
Gold 4 448 - oocas
Gold debenture 4
Goid

Western Taleph &

'nh-r.s-!-ua =->>-m-->=v:.;-.::> -—,—;..;._.;.
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Lot High
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947 DSy
§43; Visy
Py IUI}!‘
‘th.’ U?

1131177y
92 iy

vk 10
100 My
06 Udia
1 1000y
D51y 9

Uy

Uiy

D31 g 92’.

51124 1321y

112 1189
G5ty 956
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w1017
{5ls U7l
47y Uity

1|/ 1008 104
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Uity 1001

vo 101
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NOTE. —DBuyer pays scorued Interest in additlon to the purchose price for sll Boston Boods:

* Noprice Friday: ntest Did and asked. )l Flat price

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

Share Pricos—Not Per Ceatum

Prices

Saturday
Dee. T

Manday
Dec. 8

Tuesday
Iee, 10

Thursday

Wednesday
Dee, 12

Dees 11

Friday
Dee, 13,

ACTIVE STOCKS

Range Since
Jonuary 1

jor Previous
sar (1911

(For Bonds and Inadiss
Stocks ses below)

Litoest

Highest

11215 11213 112

1111y

F112Tg e
119

10" 2 18
g o6 G6d i1y
123
104
26!

0oy
113
57y ooo
aom

L]

Ml}-‘l: 41 4 | 1y
49
037
261y
71
1044

62
BOY B9l BOiy suy 801y 8O

Il P1120g ..o (1120 oo .o
1

1110 T111pf% .
18
a5

*18

215

671z
wag

181

1] Gt
*124 113

e i 4075/
la} 261y 26l
» 21
0% 41l

43 49y
LI E ]
B3l Bh
aoy 37
Toig 71
10 10
*20% 301y
B9 00
B2iy Bdly)
144 15
301y 3l
00 B0y
b L EPRT 1P
231y 2312
a7 2Ty
8175 54 3y
[1EM iy
b1y 501\1
B0l B0l

2?'4

ity
4| G0Ny
Iy 801y 8O 80y

1121 1121y
11113 1111g

#2050y

o 00%

8219 8314

223
]

1.491
424

3118

&l
231y
270

(L]
5014
10

5 pret
Houswn t)ilr.r r.tf-r__lgu

3| Northern Central ..
2iSeaboard Alr Lioe

00| Do pre.
X United By & Ei
gl Amerlean Cement .
4iAmerican Raliway
&0

_|Eleetrio Co of America 10

37
21,300}

Bnsylvan
3| Pennsylvania HRl_ . _

5 Phll 1

Baltimore
Con (‘u El L & Pow.100
=100

08
101
Ml
B3y
123
19
4561a
181y

Do prel tr ctis 100

Philadelphia
1
4015
4113
111y
521}
I8
50y
[
27
BTy
FEUS
sla
113
60
404
i1ug
21
'm’l
Gy

Cambiria Steel

lilec Storage Battery - 100
Gen Asphalt tr cuts. . 100
Do pret tc ctis 100
Telephone. S0

Lake Superiot Corp. 100
Leh C & Nay tr etla.. 50

Philadel Co(Pittab) ..
Phliadelphia Elec§. .
voE ir otls_
Reading . ..o ..icc B
Tonopah Minlng
Union Traotlon.
United Gas “DP‘ —ee=

499 Feb 28
EGly Jan 9

Jan 3§
Jan ‘2
Jan 3
Jan 35
Dec 2
Cev 16
Mol 14
Jan 2

117 May @
110. Apr 8}
2515 Noy 22
T2z 0y 18
Lid Apr 8
2714 May 24
6y J'ne 10

245 Sep 8 m~ Jan

7 Jan 10
47  Sep 25
86% OBG 10
1283y 5
5\-1,; Aug 12
854 Deo 13

Jan g

5 Nov
4% Jan
407y Sep
1lgJan
45isdan

Jneld
Oot 30
Meno2
Jly 41
Jan 10
Apr 2
Apr 2
Apr 4
Feb 20
Meh20
Feb 5
Jan @
Jan 12
Dec 10
Dec 13
Jan ¢
May o
Jan 11
Deo 12

167g Sep 16
iy Sep 10
ilge Apr 20
&01; Feb 16
248 Sep €
20 Sep 13
"8 Abr 16
r 18
G;t‘srfp !
243 Aug

GltPyq § ?C}D
Bz d'ly
43" Jan
841 Sep

Wig d'ly

171 Jan
dtilg Nov
453 Feb
11y Jan
Silg J'onp
&y Oot
iy Jan

PHILADELPHIA

Inactive Stocks
American Miltine ... 10
Amer Rys receipts o caa.
gambria 1ron. . ... ...
Central Coul & Coke..100

Preterret] o ooeoanaa 100
Conzol “Trac of NJ-..-100
Germantown Pass_ .. 00
1 arwood Liu.nl.ric....llfu
Huntington & 0§ 4l

Preterced .

bty

1%
1025

=10
Inter Ssm Pow & Cherm . 60
Intersiate Iiys, !Jrct..Alu
Kentuciy Securitl
Preferred . 0
Keystone ‘L'étep, pref. .50
Keystone Wateh' Case-100
Lit l\rulllcﬂ...-.-.-.-l“
Littie sehuy i
Minenill & ::mlm.vl 1
Nat Gas Blee Lt & 5100
Froferced 100
North Peunwlvanm._.ﬁu
Pennayivanla Saic, . 2- 60
Pennayivania Steel -
Preferyed COoC0 =T 00
Pulln Co (Pitesy pn:l =84
Phil German & Norels .50
Phila ‘Uragtion. . .....30
Rallways Generai. ... 10
Tonopah Lh.tmout l]cv.-l
United Cos of N Jeasall
Upied Trae Pitts prel. UU
Virgin'n Ry & Faw...lotl
Prefeimed ceees-na=l
Warwlok fron & ‘:tccl..lU
Washington-Va Ry .. 10v
Preferred ....ee.--100
Welsbach Co-_.....-100
West Jersey & Sea Sh..b0
Westmoreland Coal. . ...00
Wiilcea Gay & Elee...-100
York Raliway., )
Pretecred

S ‘ld

Ak PHILADELPHIA

Bid

PHILADELPHIA bid

Axk BALTIMORE

llonds
Prices rmr ull “and

{nder:
Al &LV L'-'iee(!{a 30 F-A
Am tias & Bleo 83 '07 _F-A
Am Itys 6s 1017 __,_;L-
Atl OGing Iabs £ 65 "60 .
Is:rg&hﬂrew 13k 08’21 J-J
Ilm leh mcul 05 1008 _Q-1"
ﬂ A Ol & G gen 65 1610 J-1
Con Trac of N J 185 Ba "33
Del Co Rys tr otls 45'400-J
Edbion Eleo s 10406.A-0
Llee & Peaples T e etls. .
Fr Tac& Il 156 58 1040, J-]
Gan Asphalt b5 1016.M-5
Huarw Eleo 15865 1042 M-85
Interstate 48 1043 F-A
Koystone Tel 6s 1035.J-J
Lake Sup Corp lne as 24.0
Lehigh Nav 4345 '1
Gen M 4348 g wzq Q-1
Leb VO 1st 55 g 1033 .J4)
Leh V ext 4s 1at 1048.J-D
Congo' 68 mza-_.-..r-u
Consol 4 345 1 J-1
Anpulty 0s. _-...-.J-U
Gen cons «8 2003 . M-N
Leh V 'Tran con 48 '35 J-D
1st derles A 45 1035.M-5
15t gerles I3 6 1935 M-h
MorkctSEEl 18t 45°65 M-N
NatLH &P ser 1§ 6a ‘10 J-)
New Con Gas 53 1048 .J-D
N Y Ph & No 15t 48'30 J-J
Income 45 1939 . .M-N
Pad N Y Can ba '30.A-0
Penn Steel 13t 55 '17-M-N
People's Tr tr ctfa 45 1043
P Co latdcoll tr 6a'4u M-S
Con & coll tr 85 '61 M-N
Phil Elee gold r otfs A-()
Trudt etfs 45 1040 - J-F
P& 13 ren M 55 200000
Gren AL 45 £ 1020 __A-0

2
1027y

a7

MW ey
b

.Siz:ssz:z&

b=
L E

— -
Sy

(VEN

i ig'l;f_n
LOBA
52

100

113

LI'J

Ph & Head 24 58 1933 A-O
Ex Imp M 48 19047.A-0
Termin.l Ss g I.Il»n_%-l’

PW & Beoltrds'21..J-)

Read "Trac 1st 6a '33_ . J-J

Hoeh Iy & L con 58’54 J-J

.‘apnuish-a\m Ir 65 27 . J<J

Stan'd Gas & B 65'20_J-D

Stand Stl Wks 1st5a’28 J-)

(I 'T'rac Ind gen 53 '19. —J

Un Rys Tr otis 45’49

United R 2 lav 1t m'll &
ALB3 1020, .M

Wﬂl!hach u : 63 1830..J-D

Wi-B G&E con 53'55.J-J

York Rys 1st 68 1937.3-D

BALTIMORF
nactive Stocks
Atlan Lnut L (Conn) -100
Canto

Georgin Sou & Fia
1at preferred.
2d preferred

G-B-S Brewing. .

Bonds
Prlu: C‘IJ'! al} “and

Bnlt Clt!’ 3 H! 1030___J-J
64-1955. . . Vari nu.s
I'-a 1916

Anacostia & Potom 55 A-u
ALCoast Lconv deb dsM-N
Atl Coast L{Ct) ctls 65 J-D
G-20-3T 48 1920 rer wd=]
BSP&.GIni}fa 33 F ‘\
Ball Trac 1st 84 °29_ _M-N
No Balt Div s 1042 J-D
Cent Ry cons 53 "32__M-N
Ext & Tmp 53 1032_M-3
Chas City Hy 1st 5323 J~I
Chas Ry U & 151 55 "90 M-5
Cily & Sub 15t 531032 J-D

083
102
01

051y
106

100
104}
1081
i lg]
1031

Uity & Sub(Was) 15t 5s 48/

'14721

00,1 100

107121

Coal & C Ry 1st 53 '10 A-O)
Coal & I Ry 18t 53 "20.F-A
Col &Grov 15t 65 1016 J-J
Consol Gas 65 1989, .J-D,

Gen 438 1064, .. A-O
Cons G E & P 4 158 "35 4
Cansol Coal 63 1W560. .J-D|
IFalr & ClT'e 16t 63'38 A-Q
Gin & Ala 15t con 08 45600
G Cark N 15t ba g “20.d-s
Georgia 1 158 08 1932 _J-J
tin S0 & Fly 1st 53 °45.J-J
G-B-3 Drew a-48 ‘01 M-5
Houston Ol div ctfs _F-A
Knoxv T'rac 196 53 ‘28 A-O
Macon Ity &LE 150 58'54 J~J
Md Elee Ry 1st s '31 _A-Q
Memphls St 15t b ‘454 J
Monon V Trac 5s'42.J-D
ME Ver Cot Ducle 16t 53_

4
Tliie |
‘JW:

1001y

22
sl ¢
03y

Nor&Port Tt 1st §3'30 J-1
Nort ﬂy & L b3 "40_ M-N
North Cent 4 43 1925~ A-u
Serles A Sa iu: Foee |
Seriea B bs 1620 _.__J-J
Pitt Un Trac 55 1007
Poto Val 15k 53 19!1 “da
Sav Fla & West 51 '34 A-U
Seab Alr L 44 10560, _.A-U
sSeab & Roan Ba 19:0.-J-J
Southh Bound 1ss Ss..A-U
U Bl L&P 15t 4 145°29 M=N
Un Ry & El 1st 43 40 M-S
Income 48 1940._.J-D
Funding b 1036, _.J-D
Conv notes 63 1914, J-1
Va Mild 3d ser 63 '16_ _M-3
4th der 3-3-0a 1921 M-S
Bth serles Bs 1926 M-S
Va {State) i3 new '32_J-)
Fund debt 2-35 1001 J-J
West N O con 63 10140+

WL & Weld Bs 1036 . J-]T]

* Bld and salkted; op sales on this day.

mzed for FRASER

1 Ex-diy, & r.ghts.

I $15 pald.

€133 Dpald, # §17 )5 pald,




THE CHRONICLE [Vor. Lxxxxv,

Investment and Mailvoad Intelligence
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returng
can be bia ned. The first two columns of fizures give the gross earnings for the latest week or month, and the lnst two
co' mns the earnings for the period from July 1 to and including such latest week or mon b, We add o supplementary
slatement fo show the fiseal year totals of those roads whose fis-al year does not begin with July, but covers some otlier
period,  The returns of the electric railways are brought together separately on a subsejuent pag:,

Latest Gross Earnings. July 1 to Lalzst Date. Latest Grosy Edrnings. July 1 fo Latest Dale.

ROADS, Week or | Current | Propiows | Cucrent | Precigus ROADS. Week or | Current | Previous | Current | Previvis
Lopth, Year. Year. Yezr, 1 Janih, Year. Yuar, Yeur, .

3
35 3071 1, iH]Z 806 48 A N Y N H & Hartf__|October
Y N ‘:" Ont & West___|October ..
725, l"'}b’ 7,034 || N Y Susq & Weat._|Ociober __
985,07; 3 || Norfolke Southern. . |October
G139, 070, 21!) 35, B Nulolk & Western, |Octobse
Norvehees Paciiic. .- | Oetober ".r Jn{}a .fil 4150 0 2
Pacific Qonst Uo. - _[Uctober T46,702| Til .}‘11
Ponnsglvanip RR. - [October __ 10474615 143537
Halt Ches & Al |Octopee 82
Cumberiand  Vall|Detober
Long Iskand. - .. . {October
Maryl'd Del & Va,atobee
LY Phila & Noef|Ocetober
Northern Central|Oetober
Phil Balt & Wash[Ootobee
W Jersay & Heash{Ootober
Pennsylvania Co. . |Octobior
Girnnd RM‘.:& Lo Uetobee
Piits © Bb Li_jOotobar
Vandalla .. ____|October
Tutal Lines. .
East Pltts & B___|O¢tober ..| 22071359
West Pitls & 1. [Ontober __I 12023004} 1 i
All Enst &West|Octobee 2| 31004564 30807 ‘al
Pore Marquebtol . October __11,625,5d6)1,609,257 0,045,183

Readlng © =
“Phily & Reading D rr}. 4,116, 7*1 16,100,777
3,33 It A0

Ala N O & Tex "ac=
Novembaor
Novembore
Noyvambor
tth wkNovy
Atoh Tope'ta & 8 Fe(Og¢tohe
Attanta Blemy & Atl|OQctober oo
tlantio: Coast LinelQOctober __|3
Chaglest & W CarlOctober ..
Loulsy Hend& 88 Lidctober ..
g Baltimore &Obla _[Oetober. .-
B & O Ch Ter R Octoher ..
Bangor & Aroostook|October _
Lesseuner & Lake E|October ..
Birmingham South. |[Qetober —.
Boston & Maine ___|October
Bufl Hoch & Pittas .| 18t wi Dee|
Gulfalo & Suso, o Heptember
Cepadinn Norihern, 156 wic Dee
Canadian Pacifie -2 |15t wic Dee
Contral of Georgin,. [4th wkNay
Cent of New Jersoy|October .
Cent INew England. 4
central Vepmont -o Wi 4 2,381
& Ohblo Liness d48.104)  628,503/156 5&5‘336
& Alton... D . 4| 7,220,435
url & Quiney|October __{0,575,8 2 -i-:l 967,735
Chm Great West. |1th wkNov| 3, H80 154] 6.002,377
hie Ind & Loulsy.|lst wi Dec] 13 1 18,6421 3,208,643
Chilc Mihw & 8¢ P’_|October. .. T 41,525126,918,521
e Mil & Pug S|Octolior _.|2 7,600,651
eChled North West |October G431, 134, Jﬂ’
eChla Bt 'aul M&O [Octobor Al 6 120
Ohicago T H & 8 E.|October
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Philn. & Readlng. Ouvtaber -
Cloal & Iron Qo |October
Total both cos.__|October -
Rich Frod & Potoni October __
Rip Grande June. .| September
Rio GrandeSouth. | 4th wikNoy|
Roele Isiand Lines. - {Oatober o
ClnHam & Dwmn Ogctober Rutland . . ve vsewes |Quiobue. oo
Colorado Midiand.|October 2201, 486G) 2 ; 781,615 8[| 86 Jos & G labal. | Ociober ..
b Oolorado & Bonth: |1t wk Doe 3 315,63 i 48 || 86 L Iron Mt & Son|Octobes -2
Cornwall ... v ... [October _. { By 3,068 || 8t L Rocky Mt & I*lUctober ..
Gornwnll & Lobanon|Octobeér - 58 142,044 86 Lonls & San Fran|Uctober -
Cuba Ka'lread ... (}cl.ulmr - 289,813 B {r ; FUhle & Hash WL |Uctobes (.
Delaware & Hudson|October .. 318 Total all lines___lOcrober. .7
alaware Lack & W [Octuber _ . ; 42,0 Bt Louls Southwost. | 1st wk Deg,
eny & Rlo Grande|lst wic Dec 5,5 San Ped [ X & B LjOctober __
Westera Pacifle. . (Uctober .. H [ Seabourd Alr Line. . |4t wkNovy
Denver N W & Pac|Detober —_ ) 3, 487068 || Southern Paclfic Qo|Uctaber .o
Detrolt Tol & IFon|October __ ! i " Soitthiern Ballway .. |15t wic Decll
Detroit & Macizinac | L5t wic Dec| 20,9 H35 148 537 485 Atobile & Ohldo. _ . [dth wkNov
Dul 8ou Shore & Atlldth wkNay, q 414 Cin N O & Tex P_[4th wkNoy!
Dul' & Iron Rauge.|October __| 052,32/ 38,074) 4,048,07 52,082 Al Great South. [4th wiNoy
Elgin Joliet & Kast_|October a0, i} a1, Georgln Souk Flajith wikNov
l'-l I‘MO & So Wesi. [Qctober ‘ i) 620,647 1,03 51,704 || Epok Port & SeattlalOctober --
Uelober W 12058 3 Tenn Ala & Cieneglaldth wkNov,
1- nllrhll:l &N - |tetobe 2,300 4 8,502 7,661 || Fenuessea Cenbral.|Ociober .
Florida Kast l"n st |0ctol 208,785 270,02 ] “Loxas & Pacilic. . . - |15t wi Don
Fonda Johns & Gloy [Ucto 20,570 465,11 Tidewnster & West. |September
Georgin Rallroad. . t)cm- Y 345,32 957,60, 3 || Toledo Poor & West|lab wi Dee
Grand Trunk Sysk. |18t wi Dic 7| 892,95724,807,12 Taledo S L & West|1st wik Dec
Grand Trlc West. [3d wie Nov| 112,89 47 Unlun pmm vy -|Detobes o
Dot Gr I & Milw[3d wi Noy J 20 5,002 f { -[Qctobier .
Canada Atlantic. 3d wic Noy 4 gyl 1,004,877 H33,715 f Oetobie _Zf
Great North Systom '\Iovcmbc'r A7,04416,224,730137 .845,055131,633,770 -|Novembes (2,706,857 (2,434,407 1.,1
Gulf & Ship Island, 60 190,470 31600 46416 A I ‘. Hitptomibes 81,654 Rl 1 'I"ij,ﬁl,,i
Hockiul: Valley-. .. |0 4,800]  B56,758 RES.074) 2,673,710 L ¥ 1O¢toh iR 510 4,046,531 3
Iimots Cenvral ... | F 44,032, 206 9, 25,474,100 || Wrightsv & 'T'e mluulm'unu % ! 7 105, IIH
lntﬁrnat & Gt Nor, | 15t wk Doc () 00| 4,828,078 || Yazoo & Miss Vall. [Novumber 1, lif..‘,ll) 1 !]'41..291 4, 61405 -l.lﬁ'.l.ﬂﬁa
3 Interoceanic Mex. |15t wk Dee| 1 i 41,4 b a0| 4,613,416 || —
Enanwha & Miel - | seplammb 285,831 28 3 g0z BY6,065 " Currént | Provtous
Eausas City South.|Jctobe X 1,74 4c48d] 8, l?.! .106 Virious Fiseal Years. Pertod. Yeur. Year:
.lel?:ht Vll&l.’{_._-. Ucluaj- : 48 R0y Q | 2
Lexington O¢ ! :
Loudsfana & Araan. |Octobe 12 1 520,784 12!! 3&3 Dolaware & Hudson. .. .....
Loulsy & Nashville|ith wkhov L4148 585124 83@ \l')-l 23,007,302 [ N Y Qentral & Hudson Hiver.
acon & Birm'hnm | November 13,340 14,674 d23 73,480 Lake Shore & Michigan Soiial.
Maing Centipl . ... |Qetober | 1,08 083,6231 4, lﬂ"’: 70 Lake Yirlo & Western-n. ...<
Maryland & Peonn.|October __|  50.3306] 44,170 184,858 166,818 Chictga Indiuna & Southern. | Iun
Mexican Hallway . |3d wk Nov 5 7 ; Micligan Centenl_____ Inn
ineral Reage.oo | ith wkNoy 14,963 oy 811, 15‘ Olby Oin Chic & S¢
Mitin & 86 Louts_. | | 1st wie Do lm 70| 155,370 Peorla & Eastern.
Iowa Central.__ Cloelnnst]l Northeen. . ..o lJan
Min,u Bt P & 5.8 M. October _.|2,588,028/ 1,788, 7!’}' il 2 8,277 A Pittaburgh & Lake Erle_..._an
cago Division, October .. l.UUil.ll.‘u 27,791 3,091.250] 8, J]»l A1 New York Chicago & 8¢ Louls) jan
Mltsi.‘“l i C“Hll' al. [October - 84,636 17 7.1‘1 "3 i HRG Toledo & Ohio
o KAl & Texaas | 1ab wic Des el 550,748/ 15,154, 08(13,543.704 Tatal all lisies.
Isanu.rl l’acl:]c-. 1th wkNov 1,430,000 27,208 501 |24 8,772 I."o:nay!\ anla Naliroad
nshv Ohatt & HE LiUctober _ . A%1| 4,301 820 Baitimore Cliesap &
abiat Rys of Mux_r.|1st wi Degfl 2 L W0 23.16%.054 (}u:uhv:lnml Valie
evade-Cal-Oregon [ith wkNoy 10,058 55 216,405 |. Long Island.._ .
O Greas Norihera | leptémber 28,7 p it V217 | Muryland Leiawi
N (VIS lol:ile&hmc.. Octaber ) 4] . T NY 1‘I1|I4Llul|min & ’Nm Lol .
Riv.|October 1 76(0,564,569 40,02 y Noetheen Centinl, oI ¥
Qetober . 6,164 Philadelphia Balt & \\-.mll. ; 51,
nLal:o Erla & VY - |October 523031 458,200 L West Jeesoy & Houliode : 4 -
Chle Ind & Souin|Octoher 4 B 34,878 Pénusyivanis (-‘unparm Sk 't ¥
Michizan (.A:nt.al Ogtober —- 4,9 14,0 y ; 7T Grand Ruplds & Lndiaga. ... :
Clav O O & 8¢t L. |Urtobor 5 607,27 0% 5 Pitts Cine Chicsgo & 86 L. - LIa ¥
Pooels & Isastern| ceober { \?3" 1 2 0.2 ,‘,ﬂ“f’mﬂ -ss J by
Cloclnmati Noeth|October 25,08 i, 6841 0,05 Tatasl |-UN—|V\1L Pitiad& i’..lr a0d1 B
Pitts & Lako ErielOctober Ya54|1,415 08 1592,2 G West Fites & el : 102 UIHGU
N Y Chie & 8t L. October -=. 1,001,351 35,707 53,04 All lines £ & WlSan o470
Tol & Ohlp Cent. |Octoher '500.940] 1 90\5.443 4 :Itn mllt e Junetion. ...
R 31
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AGGREGATES OF G.08S BEARNINGS—Waeakly and Monthly.

Yeur. Lderoase,

Previows | Increase or Current | Preeious | Inereasze or

Weekly Summaries. Y Dicroase, fonthly Summaries. Year.

Lilenye:  Cur. Y7, Prev, Yr.

+7JU 369 February -.237,083 2; 15
508, 003 March <..2338.5 234,094

¢ APHL mnns 7 :

‘a}nf e

U8 —eresal 414

a1, JULY cemmnanad, 712 237, 1) 5 472 424,007,600
) ; AUgust. . ..-330 2 MF J".T 3 +:!5.8!- b8

200, ‘ 911 Septombar. 237,501 245,14 o = HLHOL 052

20,6:42,430| 18,537,240 |11, Ogtober - .o 80,141 48] .1 ;1‘1 ? 7 igni A6
10,081,061) 10,2 245, 101 +?dl.|.563 7.2 Novomber.. 56,371 54.008] 70/467.311 a31)11.8,

a Mezicay currency. b Daes not lnelade sarnings of Qolosado Springs% Cripplo Creck Distelot It allway from Nov. 1 1011, e Includes the Dos-
ton k Albany, the New York & Ottawa, tho 8t. Lawrenca & Adicondaei autd the Oawa & New Yaele immny the Intter of whigh, belng a Canadlan
road, doss not malke returns to the Intes-3tate Uommarse Commisslon. f Locludes Evansville & "Toere Hans and Bvaasville & IndinnaiiiR,. ¢ In-

uiles tho Qlebaland Locain & Wheollnz Ry, {n bobh years.  n Ineludes she Norshern Ohio RE.  polneludes Lvu-nlngia of Mason Qlty & IPt, Doidga and
Wizeonsia Minacsots & Paclrle. . 3 lnc udes Louisville & Atlantle m;d the Fean'cfocs & Olocinnatl, ¢ [neludes tho Mexiean Inteinational, w Includes
tha Texas Uonteal in bol.h]ymr-i and the Wichita Falls Lines in 1012, beginniog Nov, 1. ¢ Includes not only opecating revenues, but also all other
peceipts, z Includes Sv. Louls Iron Mountaln & Southern,

woele Sept (36 ronds) caas

D4l 1072 m 030 ¢ 2!] ?aﬂ.lﬁﬁ
34 rowds) . ]‘;

2 '.’"'l.l'.\l].‘i U G0N

140 13,201
A G
0, 11G]

39 roads) . —-<
38 ronds;....

5 2 e o S e D
SRR %
St SRR SIS

//fraser.stlouisfed.org/
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the [irst week
of I)veumlwr. The table covers 24 roads and shows 7.209%
inerease in the nrv-,ney:uu over the same w wnh last vva:'

First week of Decembier, | 1012, | 191l ‘ Inrrmsc | Decrease.

903,000, 182,339/ 1
567.000| 41.1 mm. Iuil.ﬂln

Buffalo Rochester & Piltaburgh|
e 243, 000|

Canadian Northerno o
Canadian Pacifle
Chesapealoa & Ghio. ..
Chlcago & Mru .
eago Tnd & Louds svillo
Colorado & Southern. .
Denver & Rlo Groade
Detroft & Maockinac
Grand Triank of Canad. ..
Grand Trunk Wesitarn
Detrolt Gr Hay & Mlilw
Conicda. Atlantic.
Internat & Great Northerno ...
Interdceanic of Mexlco
Minneapolls & St. Louls. }
lowa Central._ ..
Missourl Kanens & Texns. - - .-~
Natlonal Raflwnys of Moexico. .
8t Louis Southwestern. ... “a
Southorn Rullway_ . .-
%:uxn.-i & Pai i"!v s
oledo Peoria & Westerti. ——--- = i =
Toledo 8t Louis & Western - 80,41 81,832 7,062

701,043
736,503

20),088]
1,005,007

10,603
32,100

74,883
356301

40, -i82

2o

1,000
14,900

Total (24 roads) . sremmeeeaas 10,081,664
Neot Inorense (T:20%0) cce e aaua e

For the fourth week of November our final statement
covers 30 roads and shows 11.36%; inerease in the aggregate
over the same weele logt year.

Fourth Week: of November, |

1612 l 1911 | Decrease.

Increase,

| $ $
Previously reported (23 roads)- Iﬂ 45 “l D23 14, JT-‘-’J: 011,880,437 212 891
Alnhimn Great Southero. . -o . 150.836] 1;;1 889 | 5053
Ann B0.6651) ] 1085
Centeal of Georgi /72,200 13,000
Clhieako & Alton. . Sm‘.’;'l:;
Chicago Grint Western
Clnein Now Orl & Toexas Pacific
Detroit & Mackinae
Dulutly South Shiore & Atlantic.
Georgla Bouthern & Florida. .-
Louisville & Nashville._
Mincral Range____
Mobile & Ohio
Nevida-California-Oregarn .
Seaboard Air Line
Tennesseo Alabuma & Goorgla_
Toledo St Louls & Western. .-

Tatal (30 roads)
Net Increasa (11,30%)

3,307

80,5:5!

120,032,330/ 18,527.2 -.49 2,162,308 57,218
[ 05000

Net Earnings Monthly to Latast Dat‘.ea.—~Thn table
following shows the gross and net earnings of STEAM rail
roads and industrial ecompanies reported this week:

——{iross Barnings Net - Earnings——

Currént Previous Curront Presious
Roads. Year: Year. Year. Year.
] ] E] 3

6,047 2,299 1,485
4,206 14,419 11,508
410,721 243,637 213,405
818,330 Bh3 087
860,773 401277
2,718,714 2,319,151
'“?’i J’!D 05,808 83,601
1.179,547 280,975 a85,480

Bellefonts Qenteal b . Nov 7,274
Jan 1 to Nov 40 0,813

Chieago [nd & Loulay.b.Cee 674,004
July Lito Oot 31 . 248400 2470,072
Denver & Itlu Grande.a. nn. 2 ARG 473
July I to Oct 31 1,100,312
Dunluth 8o Bh & Atl. b___nt.,l. 2B8,771
July 1 to Oer 31. l"l:.’.,quh
Girand Trunls of t,rmml.:—
Grand Trunk Ry
July 1 ta Oet &
Grand Trunlk Western
July 1 oto Oct 31
Dot Gr Hoy & Milw. .Oct
July 1 to Ot 1o, 853,581
Canada Atlantleo. . ... .00 235,639
July 1t Ocb 31 866631
Lu.\llu{!ou & Eapstern. h Dt 01,855
July 1 to Oct 31. 215,801
Minernl Hango_by 770647 2,087 10,729 13,433
: BE7.050  250.622  Bliraz  BIAR2

July 1 to Oct 31
Now London Noctheen
g0ty 1 to Sepy 30 323,603 317,000 47,911
Jan 1 to Sent 40, 017,801 BALGAL 170,701 140304
N Y Ontorfo & Wiost.a. .l?( 801,125 20,300 206,008 181,182
July 1 to Ot 31 3,625,076 .L.mi 140 l..m.a 18 1004405
Norfolle & Western.b-_.Oect .’1 H{‘j 476 3.4 14065754 1,200,171
July 1 ko Oet 31 13, 1111!..2'1 5,585, ii«l-‘i 6,078,848
Paclfle Const- .- .- 136,945 160,141
July 1 to et ¢ 602,158 u]':,m,lj
Rio Grande Sonthern.b.Oct 20,6840  defR,003
July 1 to Oct 31 61,369 31,280
Texas & Paclllc .ty .. -..0ct 1 Y 763,782
July 1 to ' Oct 31—~ By Tllnu‘llf 1,143,276 1
Tol Péor & West.b.._.Nov  107.911 lili.\ll{: 14,453 15,486
July Dto Nov dn... ...  A01.366 G, 163 145,710 114,012
Wabash-13. .. e Oct 3014984 2,601,293 BRI RO 804855
July 10 Ot 81 .. - 11,460,830 10421061 2,319,618 2,077.041
Wheeling & Lake Ko b Oct 808,032  TO8,051 815042 262,436
July 1 to Oct 31 3,040,881 2,821 H.J..i | Isz 873 1,068,360

INDUSTRIAL COMPANIES

(Fross Barnings ——Nel Farnings——
Current Prevlows Current Presfous
Yeur. Yaar. Yenr. Year,
§ § §

3,452,782 1,079,875
13,765,708 4,430,461
GR1.000 162,641
2,265: 114 .'m:',.(um 486,500
228,230 " 59,471
TUB.603 142,730
206,840 ummi 20,100
TH7 470 16,6106 1,004
46,407 22,201 18,707
194,724 03,650 07177

11,738
4,058 400

136,749

248,045

70700

.06 f-aan
5,130
225,503
784,108
27,166

Campanias. 2
-

Atlpntie Golf & W I 58 Lines—
(Subsidinry Cos) .. Sept 1,416,868 1,202,624 103,900
JC 100 Sept 30 - 13,267,000 12,564,400 1,715,687
Koystono Tol& Tel.a --Nov 105,333 8,406 Hh.041 48,6!
Jun L to Nov 0. 1,110,999 1,008,185 553,740 533987
[-u!lmnu Co.b. . Oct 3,453,401 3,262,300 1,434,830 082 920
o i v LLBOTI040 14,106,808 6086011 5793147
h““"!' n Ging & l'l..n._t)ut 3,240 52,105 10,400 5078
Jan 1 o Oge 8 BO500D  ATEJ10 165451 140,997

a Neb carnings horo glven arm after dedocting taxes.
b Net earnings lere glven aro before deducting taxes.

161,018
1,921,755

G360

hitized for FRASER
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Interest Charges and Surplus.

—Int., Rentaly, &e.— —Bal, of Net Earns.—
Chirrent FPrecious Crirrent Prigiols

Roads. Year. Yodr. Yeur. Year,
$ s ] 5
Bell¢fonte Centenl . Nov 4 250 2,065 1,235
Jan 1 to Nov 30 J8 2.760 11,735 5,843
Denver & Rio Grande. )7 AAR. 113 d35d.212 #21.739
July 1to Oet 31°2°___ 2,188,000 2,034,277 d472,456  d601.208
Dyluth 8o 8h & Atl___ 05,531 100,060 rdefi30,390 xdefl12,015
July 1 to Oct 31. 393, 88,175 zdell)7. 016 715,818
Mineral Hange 12,554 73,338 71,026
July 1 to Oce 31 B0ATL 12,837 1,621
Now Loudon "J'nrtllar‘n—-
July 1 to Ot 31 00406 defB2,087  del13,706
Jun 1 to (h.'t 31 235,000  def33,020 def0d.802
N Y Ontarlo & Western.Oct I'?ll At 116,850 85,360 03.273
July 1:to Oct 31..o.— 481,709 151,033 80640 502472
Norfolk & Westorn. Qet Iﬂl 4940 496,113 21,079,310 701,002
July 1/to Qct 31 5912 1,904,317 24,003,147 23,334,036
Rio Grande Southiorn. . .Oct 19,479 3 £7:270 zdef26.317
July 1 o O TTa47 25 2dor22 (44 rdef40,133
Toledo Peor & West. NoV 24,703 23,900 zdefy 040 zdord 885
July L te Nov 30 . }l".m-z 120,160 240,157 28,600

INDUSTRIAL COMPANIES,

—Inl., Rentals, de— —Bal. of Net Eornd—
’ ) r;rrmt Previous Cligrrent Previous
Companies, Yi l‘é”‘ Year., Yrar. Yeur.
8

Atlantle Gulf & W 183 Lines—
(Subsldinry Qos)_ .. _Sig | 4 } .ihﬂ
Jan 1 to Bept 30 ) {4 v
Koystonoe Tel & Tel. . :.':r..’&ﬁ 24, 09,
Jan oo Noy 30 276,813 70075 276,027
Wisconsin Gos & Xl . _ . Qct T8 8,620 ri0,643
Jag 1 to Qe dlac_=: = 58,224 85,010 IRl 542

32,046
706,178

23,060
262,612
z7 8508
165,494
d Phese (gures nre after allowlng for other Tncome and For discomst and
exchange, T'he sum of $10,000 i deductod avery manth from surplus and
placed to the eredit of rentwal fund.  Since Sept. 1912 $10.000 has been
deducted fach month for the ref. mige. slnking fund.
7 After allowing for other neome recelyved.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

| Jan. 1 to latest dale.
Previous

Lalest Gross Earnings.

Nama of
Road. Week or | Current | Preclows, Current

[ Month, Year. Year. Year.
[ca's 3 108

Amoriean Rys Co. .. |November | 402,878| 876,105
Atlantiec Shore Ry .. [October __| 29,274] 23 360 314,388
cAur Blgin & Chle Ry (October __| 166,060 156 a2 1 ﬂﬂ" a61
Bangor Ry & Elee ColOctober - ﬁ;!.'.!ﬁ-l 53.!20
Biton Roige Elee Co October —_| 13,315 083
lliughumum Ihll\\ny September 38,5670 G 413’
Hl'ﬂz!ill‘t‘_ﬂ.l,ll f L‘Et&lt ::I‘Fjijl'.l‘ — 17708 1i;| -h“liﬁ

TOCE & yim 7 = cltobar . "
1!!(%3’"[{&1{} nl rlf]ul:hl';-lémr.}; e '?"(i;"ll {;li ""j‘l% li-gi-» 13, ﬂ;.’}f lj'iflj

Tape A L elober .. hahid 201.3%
Cuoroling Pow & Lt ClolJuly - __.| &6 ,267)  26,080) 240, 5’5)71
Cent Pack N & E Rividuly ... 5
Centreal 'enn Trae._ |Optober ..
"h.m'mnnsm H& & Lt/October _-
Cléve Painesv & East|October .
Cley Southw &Colum|Oetober — .
Columbus (l}:? El Qo October _.
Commonw I {&LL Ovctober ..
Coney Isl'd & BRlyn-jJuly —-...
Dallnx Elee Corp. .| Octobbe
Detrolt United Ry-_|2d wi Nov,
D D It B & Batt(1iec) [ July
Duluth-Superfor Trac October .h’
Enst 8t Louls & S8ub. [Qctober __|
El Paso Blectric Cos_ |October __
428 EM &SN »‘\\'tltl‘c)l.iui
(_.-uiv-ltuuq Eloe Co_ . |[October _.
Grand Raplds Ry Qo|October -
Havann Eleetric Ry |Wk Dec 8|
Honolulu Rnpirl Tran| |

& Land Coi—a. ... iQctober -
Houghton Co TracCo|October -
Hudson & Manhattan|July ...
Ilinpls 'Praction .. (Octobey __
Interboro Bap Tran. 'i)cwhﬂr o=
Jacksooville Trae ColAugust .
Lake Share Blee L{iy |(‘Jrlohu‘ o
Lonug Island Electrie_July . .._.| 282 4
Milw El Ry & Lt Co. 'Ul'tl‘bt' ol 418, 4,068,025 4.1
Milw Lt, Hi & T‘I'Cn-t)ulohu‘ e 2,5 1,042, ‘4--{
MonongaliolaValTrag October . 1054501 |
N Y City Interboro. . July .. I 2241
N Y & Long Isl Trac. (July __ \, |
MNY & Queens Co--_(Jaly - _.
Now York Ratllways_ -t)orobl‘r =
Northant Easton & W/ Soptember
North Ohio Trae & Lt|October -
North Tiexas Elee C
Ocenn Electric
Paducah Trac
Pensagola Ele
Phila Rapid Trans Co/October. - .
Port(Ore} Ry, L &PColOctober .

8d Trae, L & P September
ond: Lt & RIE_July
StJoseph (Mo) Ilr.l.l.[

Heat & Power Co.'Ogtober
Santingo K1 Lt& Trae October. .. 34, |
Savannabh Electric Co October ..| 63,58 154 I 0
Second Avenus {Ree) Jaly s fmu 1]1J|
Houthern Boulevard. July £ 80,354 |
Hou Wisconsin Ry Co October_ __ it 18,738 137. %
Staten I;I.l‘] \1FI|JI(1::'[ g:jtvh rl‘ﬂ.;;!w?l[ g 3 4

" 6. . October __ 5 )it
’{';‘)lllrll ":\ w?lLli[ (Ele‘] thaly ﬁii.l{ﬁl "ih |'1:I.|
Tei-Qlty Ry & Lt Co. Ootober __| 283, :n?» 250610/
']‘wl:l({l; {hl Tran. 4th wkNov| 207,641| 150,009
Undergronnd Elec Iy
‘g?; London—

Phroe tiuko Lne wk Tleo

Maotropollton Dist_ Wie Diee

United Tramways. Wk Dee

Landon b(nl Bus. Wl Des
UnionTty G4 S| Getot 2pa i

nion | L0 ctober _ ] o, L
Unived Ton of 86 £ Seateraber 103160011001 79 b o0 1065
United RRBs of ':Inn FriOctober. . | 706, 1541 700,27 I| B.087,234
Westchester El (Itee) uly ?-: “‘ 70, h?a‘ 337,

i

oS
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43 H83
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£ "lli.d’a‘ i
! 510
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CJ:‘.'Q_’.L‘:"_-"D_\] = 2
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19.208.071/ 18,295,082
t]. [ill, wdk-{.oﬁg. 6i288.872

£14.480 £12,080
:z.nn £12:300
£5 5456

S

A

Youkers LR (Ree) <. July . . 420,705
Youngsk & Ohlo Riv. “I‘.‘f{l]}L = 12 100,419
Youngstown & SouthiOctober - 14 tail lJ{I,:Ir"i

SorY
~I B~

32 o499

¢ These figures are for consolidated company.
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_Electric Railway Net Earnings,—The following table
gives the retwms of BELECTRIC railway gross and nef
earnings reported this wenl:

——irass Earning.
Previous
Year,
'3

Vot Earnings
¥ Previous
Year.

3
19,070
193,000

Roaids.

Honolulu Rap Tr & Ld b Oee 42
Jan 1 to Oct 31 ...

New York Rallways.a._Ocb 1,255,203
duly 1 to Oct 31-_____ 4,740,867

Springfield (Mo) Ry&Lt-Oct 49,755 43,014
Jan 1 to Ogt 31 470,692 406,165

Youngstown & Ohio River—
July 1 to Oct 31

‘ 3
= 403,717 2
466,415
1.717.810
24,042
208,979
50,200 35,3562
n Not earnings here given are after deducting taxes.
b Net earnings here glven are beforo deducting taxes.

Interest Charges and Surplus.
Honolula Rap Tr & Id._Oct 7001 .68 z19,002
Jan 1 to Oct 31 (38,888 65913  2159.,750
Neow York Railways..__Oct 279,110 225,273
July 1 to Oct 31 1,110,336 738,761
Springficld (Mo) Ry&Lt_Oct 8,781 15,261
Jan 1 to Oct 31 52,642 126,436
Youngstown & Ohlo River—
July 1 to Oet 31

13,706
131,498

7.603

W 13,790
77145

S 101,294
16,667
z After allowing for other income received,

EXPRESSE COMPANIES.

August—
ol2. 1911

18,685

—July 1 to Aug. 31—
l‘,li:i. 1011,

Northern Frpress Co.— :
Gross recelpts from opera_ .. ¢ Ly 275,042
Expriss [}rivllcm.&:—[)r_ =20 2% 147,080
127,002
80,5623
as,414
4,500

33,019

]
560,268
346,7: S00,129

302,821 200,139
182,373 151,386
110,448 T8.753
0,000 9,000
101 448 60,751
—nly—
1012 [R1318 %
-] 3
2,010,669
930,242

648,553

Total operating revonucs.-
Total operating expeénsvs. . _

Net o];\urulin.u: revenue. . .
One-twelfth of annual toxes.

Operating Income - ... hi0, 0e7

Wells Fargn & Compani—
Gross receipts from ns\vratmn
Express privileges—Dr _ . : 1,456,715
1,519,708
1,303,015

218,602 117,

30,000 a4,

03,080

Total operating revenes_
Total operating expenscs

Net operating revenus
Ong-tweilth of annual taxes

Opeeating income 186,602

ANNUAL REPORTS,

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellancous eompanies which
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include reports in the issue of the “‘Chronicle” in which
if is published. The latest index will be found in the issue
of Nov. 30, The next will appear in that of Dee, 28.

Union Pacific Railroad.
(Report for Fiscal Year ending June 30 1912,

_On subsequent pages is given the report of fhe board of
d.u:ei: tors, signed by Robert §. Lovet b Ci!au'mnn of the Fxec-
utive Committee; also the comparative income aceotunt and
balance sheet for two years, and other tables.  Below are the
principal traffic statistic and comparative meome account
for several years, compiled for the “*Chronicle.”

TRAFFIC STATISTICS,
1911-12. 1910-11.
Aver. miles of rond oper. 7,150 6,678

Equipment—

LocomotyeS v oveeneaen 1,531 1,330
Dasspnger cars_ ﬂl},f}l;!t]i 151
: ‘:—').

Frelght cars...... )22
Road sorvice equip 3058
8,721,379

1008-09.

1909-10,
3,29 6,062

1286
1,134

825
26,043
4,686

8,300,930
000,734,081

84,022

7,190,453
705,199,750
23,633
§1.63 51.77

312,211 13,796,025
33,804 H266068,054
4,501,895

1,054,427

$5.908

54,63

780 648,49

* Dased on revenue passengers and frelght and all mixed train miles.

@ Includes In 1011-12 & 910-11 tonnage of material careled for con-
structlon of additional main teacks and new lines for which a charge Is
made, this being ineluded in comuniercinl frelght in previous years,

EARNINGS AND OPERATING EXPENSES,

Revenies— -12. 1910 1600-10,

Passenge )2 p
Mall angl express. .
Frelght

Awltching, rentals, &c
Outside oper.—revaniie.

Pussenger Trafnie
nas, carrled
1omille - - BO5, 770,704
Reeelpts of puss. tralns

permiloofrond .. £3.500
Recelpts of pass: tralns:

jer rev. traln mile® 81,41

‘rétght Trajfic—
Tons comm'] (rpight car, 14,080,783 14,807,161 1!
Tons carried 1 mile.._ 6711 110 5803502,310 68
Tans company el ear'd a7 (152,705 o 867,620
Ton miles por mile of vd.

(nll frefghe) 1,022,263 1,100,131
Roceipts per mile of road §7.001 SR
Reo'ts per rov, te, imile® $4.20 8143
Tons pur rey, freight tr. ,
mila (all freight) 543.69 558.61

1008-00.

1,702,531
1,721,627

300,228,002 878,760,461

£85,083,108
810,445,203 §9,0156, 452 $7 082,146

021,402 1, N7 1,563,031

2,241,017 1,904,856 1,908,391
= 0,208,725  9,074,663)
Transportation expenses 2 23,001,335 22,208,262} 28,791,517
Outsldo oper.—expenses : L.400,002 1,790,640
Taxes i - 340 3,204.348° 2,57

Total expenses & tax 354,768, 1000 853,27 1,081 850,203,257 340
Rov. ovir exp. & taxe 835,711,127 840,021,835 £38.0:

Total revenues.__.

Operating erpenges—
Malnt. of way &
Trafflc expenses. -
General expenses. ..
Maintenatico of equl

tized for FRASER
://fraser.stlouisfed.org/

OTHER INCOME, FIXED CHARGES, &e.
1011-12. 1910-11. | 1011-12,
Reertpt— % ¥

Int. on bda. of eos, | Miscoll. inpome, - 07,026
other than Ore, - - -
8h. L.and 0=y, ’ Tot . other e 18,806,604 18,643,500
RR, & Nav. Co, 1,534,020 Total net meome. 50,115,017 54,354,716

. on stka. of ‘ Dedyil—
g, other thin Int, on fund, d't
Ore. 8h. L, and | inh'ds of public 14,008,704
O-W. RIRVENL,651.247 14,500,702 | Sink, 1, ren’m' . 12,014

Hal.of Int. on 1'ns, | Hire of eq,—bal.. 1,080,118
&', other than lentals for  leaso
auxlliary eos... 2,211,076 af road, &e. 30,842

Rentala for ledse Miscell. exp = 25:2
of road, &e.. .. Pref, dive, { . 3081, 744

21,004,730
J04 500 —

Rents from sleam- Com, tivs. (1
ships.. .

Total dedie'ns. 41,722 406 40,020,270

15 27| Balance, surplus. . 8,803,611 14,334,446

1010411,
]
89,050

1,302,500

2,016,542
243,311

e 2 101,600

Nek Ine. from lesse
of unpl, Ids. . &o. i

—V.05, p. 1543, 1474,

Pere Marquette Railroad.
(Report for Fiscal Year ending June 30 1912.)

The receivers, Frank W. Blair, Dudley 11. Waters and
5. M. Felton, report for the entire fiseal year ended June
30 1912 substantially as follows, including both Pere Mar-
quette and Lake Erie & Detroit River Ry.:

Results,—Operating revenies increased 5636.719; net operating incoine
Increased  S1496,716, and  other  income doecroased 0,995, and the
charge for hire of fuipment ncreased  S44.687  (to 2614.810) and
Interest increased $2 T.owhile rentnds decreased 88,533, resulting in a
deficit for the year of ?l OT0680 ngainst $1,813,.761, Increase 165,910,

Funded Debt.—'The bonded ned seciwred debt was Inereased as follows:
4% refunding bonds were issued in exchange for equipment bonds

ratired in 10010 aud 1011 516,000
ln;p_. and ref, gen. M. bonds lssued in exchango for $816,000;

o rof. bonds deposited with tristeo, and In exchange for

equipment notes setired In 1911 and 1912, 479,000
Receivers' cortificates, 4469, tssued Apr, 23 1912, due Apr. 23

1014, to pay 1911 taxes, State of Mich

1,205,000
605,000
16,000
11,338

Total bonded and secured debt Isened
Equipment notes matured July 1911 to Juve 1012 (but see “'note”

Increase In bonded debt as per general balanco shoet

1,671,062
Add matured equipment obligations not paid (seo note) 274,27

74,250

$2,145,912
Deduet: Bonds fssued and owned by the company, pledgoed,
2,016,000, sod ssued and owned, unpledged, 865,000 ... = 2,111,000

Increase in bhonded and secuged debt in hands of publle 234,912
Note.~The followlng notes, which matured on Apell 1 1012, were not
wid, but the ebligatlons were transfecced on the books of thoe company
rom mortgage, bonded and secured debt’” to “matured mortgage bonded
and mecy dobb winpadd,” in accordanco with Instructions of Inter-Stato
Commerce Commission: Am. Locomotive Co. 5% nates (Ser, A), $11,250;
Aln. Locomotive Go. 650 notes (Ber, B), $15,000; Am. Car & Fdy. Co. %
notes, $40.000; Robt, Winthrop & Co. 44 % notes, S76,000: .M. R. K.
Pullman Co. & notes, §132,000; total: 3274.250.
Improgements —Tha improvements suthorized during 1911 amd men-
ed In degadl In last year's annual report were all completod during the
year just elosed, with the exception of the double-track Lamar to
dville, which was comploted In July 1012, and the yard tracks at
Ludington and Toledo, and the new passenger stations nt Ludington and
8t Joseph, work on which il not beon started ab close of year,

There was constraetod o not neceaso of 61,33 miles of side and yarn
tracks; 713,037 cross-ties wero used, (301,085 In main track renewnls
85,452 in side teack ronewals and 236,600 in new work: 23,92 miles of
track were ballasted with cinders, 10,46 milos with geavel and 1 mile with
stag. B30 tans of new B0-1b. rall, 10,505 tons of new 7610, rail and 110 tons
of new 7iklb. rall were laid on_main and second main line.  There wero
erocted on conerete abutments ¥ now doublestrack stecl l,rlr.lwlm. ABRTOENtE
length 665 fr, (Including Benton Harbor two 1ifts, 121 foet eoch, with 50-£6.
deck approsch), and 17 now single-track steol bridiges, megregate 1,054 16,

During tho year there were rocelved on contract provionsly let 85 con-
solidation frelght engines,  Soven R-wheel and threee Mogal englnes wore
retieed from seeviea on account of &ge,

Summarg of 82,411,533 Net Charges to Additions and Bitterments Durlng
Year (after Deducting Credits of 8535,071). h
Grade reduc'ng & changes | Interlocking apparatis. . .- 215,944

of 1 2330 Hearion buildings, &e 5,054
Bridges, trestlos & culverts. 5,055 | Shops, engine houses, &c. . 206,047
Locreased welght of rall .- 25,052 | Shop machinery and tools_. 62,515
Additional muin tracks. ... G35,402 | Watee and Fuel statlons. __ 20,102
Slilings nnd spur tracks -~ 166,924 | Equipment 516,254
Terminal yards 152,512 Other (net) - - o 64,057

Statistics.—Of the inerease In ravenues during the year, $490,221 was in
frelght tealfic, with an Incrense In revenue tongage carried of 74,408 tons
and a decrease of 100,154,315 tons ederied one mile, ‘Cho average rate per
tom per mile was (643 cts., a5 compared with 570 cts. In 1011,  Passanger
revenue shows an inerease of $106,107, with an avernge rate per passenger
per mile of 1800 cts., as compared with 1.774 ets, in 19001,  Tho number of
passengérs carried one mily ineréased 1.209%, which i3 consideeably less
than the normal inerease per Year duckng the past ten years.

Profil and_ Lozs,—The debit of Juna 30 1911, nsmely, 52,780,312, was
increased during the year 85 follows: $133,496 account of doprecistion
prior to July 1 1907, on equipment destroyed, sold, &g.; $08,250 aceount of
depreciation on tracks and structures destroyed, romoved or sold and not
replaced; $20,045 neeount of sundry adfustments, and the balince from
Income necount, $1,070,650. The nccount was eredited during the yeare
with $1,078,782, this being the difference between the book valuations and
par value of Pere Marquutte RE. caplial stock owned and leld in treasury,
i complisnce with instructions recelved from Inter-State Com maeco Com-
mission; $3,575 adjustments, lenying the debit June 30 1913 82,995,117,

OPERATIONS, EARNINGS, EXPENSES, (&C.
1010-11. 100800,
2944 2.9
1 5745124
T 222.006,060

Average miles operated. -
Pagsengors earried B
Pass. carried | mile. 180,7
Karnsg, per pass. po X . ] L ‘ A,
Earns, per pass, tealnm. 50,9500 80,9272 N80
Ravenud tons carrled . 10,420,770 103408872 1 25l 0.316,716
Itev. tons carried 1 mile-1749207,067 180842 1,382 1884065 1881078,143
Earns, p.orey. ton p.m- 0,643 cts.  0.570ot 0601 ets. 0,677 cts.
Tons per frefght train m., 135 a2( 22.00 204,58
Earns. por frelght. tr, m_ $1.00748  §1.77001
Gross earnings per mile. 7007 86228

1008-10.

3
11,131,076

lﬂlms 0o,
0,705
0711 o ¢
605,474
BVOTITG . . 660
Roy. other than transp. A D 157,192
Outslde oporations. . . 4O o 6,649

16,542,271

0,20

2 57,082
ACCOUNT.
1010-11.
Operaiing Repenus— 4
Frejght
Passenper _ .
Mail and expr
Other transp.,

14,620,827
1,060,220
SO1H 100

Tatal operating rov. . 17,160,481

Operating Exrpenses— .

Miuint, of woay & strivet - 1044, 2,447

Mair [ equipment. . . ST T00 !

Trallle expenses ; if:tf)) 208 - :1-]![:.11“]‘

Transportation expenses 02 W0, 5,7 12,404
b a8 URTE as

740
Genieral OXponses. ... - 107, it : 357.0
S et g 6120685 494608 474383

Dutsido operations. . - - G069.220)
Total expendes. . __ 13,068,033 13,470,905 11,608,842 10.581.580
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1911-12; 1008-10.
3 g
(51.40)
3,192,445
G67,704

1910-11.
Ao
(51.52)

3,052,797

i

1008-09,
3

Per conl exp Lo earnd. .
Neb operating revenue. _
Taxes - .

Z588,027
5 164,132
Drih70.232
Total net income---- 2,067,062 1,081,927
Deduet— =
Interest on bonds. .. 3,201,106 2,007 130
Int.on bills payabl 48,080 77,470
Int. on receiver's oo
IRomiade sl et e

Opernting Income. - .-
Int., divs., &e., received
Hire of equipment -. .
40709658
2,808.703

25,047
20

G768, 580

Total deductions. ... 4,046,742 3, S.001,254
Balascs derL, 970,080 dofl Surdfin, 714

BALANCE SHEET JUNE 31),

3,700,563

2,041,151
11,680
17,005

600,066

a.008.0912

sued),Go1

1913 1011,
Ldabiiiticn — 2 3
mmon stock. 16,216,200 16,203,700
Proferrod stock. 12,108,400 12,165,800
v OF s0b, ebs L1400 140600
DR Ry,
Cmon Lok
Mige,, bonil&c.,

(qulp.dee.afi 15
Hocurd. owned .. 625 810,808
Other lovestm'ts o164, 024
Cash 280,104
Depoalia for Int,

nnd dividends
Heours, In treas,
Murketalile seey
Traffie balanees,
Agls, & condun.
Matoerial & supp,
Miseoll, pecounts
Acer Inenot due
Advances.. -
Prepalid renk gnd

Inaurinod. . .
Bpeelal deposits
Crther der, detit

itemn oL
Profit and loss._

L B .4t
L AODO00 1,400,000
601,771
123,005
3 D1,053,147,

1,758,810

400,
602,750

13,854,800
2,073,734
1,200,000

48,015

}32,300

7| Vanoh, &
Lonnathills pay,
Trafllo halances.
Matur, Iny., divs
& renta, inpadid
3 Matur, mige
bonded & see.
debt unpald. .
Migeall, apeounia
A ceriel Inlerest,
Alvldentty, &i. A40,151
Atoryed ta 247,107
Oiper, roRer 12,708
Other dof, erodit
170 e e

438,250
264,108

G20, A70

15,000
245,095
112,042
2, TE031H

2,006,117

411,238

130,885 022 120,2704 Total ...

4 Road Franchises wnd squipment (including leasohold estate), $00,847 -
156 In 1912, Wneludes iny Nt Lo dune 30 1007, $81,873,241; lnvestment

o Juna 300 1607, s V36, loss rosorve Tor acerued depreelation,
$554.224,

0 Includes in 1912
companies pledged,
HECTITH | jllhzdlu-tl. ¥ JOM),

¢ Other Investments ineclude in 1912 physiceal property, $171.115, secur-
itles pledged, $818,401, and securities” unpledged, $555,108.—V. 95,
p. 1208, 6446,

New Orleans Great Northern RR.
(Report for Fiscal Year ending June 30 1912.)

Pres. H. 1. Miller, Qct. 1, wrote in substance:

Resulty,—The total operating revenues docreasod S62,330, or 3.076%. A
tnaterlal factor toward this resalt was the extremo and continued heavy
ralafall over our entire territory.  In the seven months ending Juno 40
lust tha total precipltation was 88 inches, or practically double that in the
same period In the preceding year. Thls conditlon altected surifuinii; thie
frelght and passenger teaffie.  “Uhe country ronds weree inpassable at thnes,
and'the logging and lumber fndastry was almost Lot ally suspended for sov-
erdl periods of considerable duration.  Earlier in tho year, when conditions
were favorable for traffle, it was lmpossible to obtafh an adequate supply
of empty cars, due to labor trouble on our principal connection: and atter
the heavy rains had disappeared, stilae difficulty wos again experienced,
dug to the overflow of the Mississippl River, causing serious interferencs
in the oporations of the rallrowds upon which your company Is largely de-
pendent foe its car supply.

The total tons of revenue frelghe handled amounted to 035,305 Ltons,
o galn of 5,325 ; total ton miles, 60,507,708, a decrease of 689, Tho carm-
ings averaged per ton, $1.257, o decrease of 6.78% , and per ton mile 1,691
centd, a4 decreass of 1.11%. The reduetons in the averagn revennes e
ton nod per ton mile are eausad by Inervases in through traffic, increases
in low ravenie commodities, such as lumber, stong, gravel, o, and alson
decrense of 449 miles, or 5.70%%, In the average length of haul per Lon.
The average revenue per freight train mile was £4.828, an Increase of
4,23 % , tesulting froo an (nereasa of 14,58 tons (to 285.65 tons), or 6.389%,
In the average revenue teain loacd.

Nt by ?llu!‘x‘*unm’rs carried, 440,702, decrease, 15,04%: passengiors
one mile, 16,004,717
mile, 2,117 ednts, an {ncres

The operation of the St,

iritles of proprietary, affillated and cantrolled
] “ﬂIId unpledged, 82; also securities ssued or

AN
1511705 average revenus per passenger
56 O 8.733 9%
Tammany Hr
wis continued during tho year, resilting In o deficlt of 12,204,
Developrent.—The development of and adjacent to the rallroad for the

decreass,

, under order of the Cotrt,

growing of vissstables shows favorable progress. In 1911 the total HeTEARe
planted was 000, furnlshing 03 ears of flwzi Wt for shipment., In 1912 there
waro 1,800 acres planted, bt the abnormal rainfall prevented the maturing
of the early vegatable erops, and tho shipments amoonted Lo only 105 ears.
With normal weather conditions, the shlpments should have amounted
to 250 or 300 cars.

Bands,—The equipment trust bonds were eoduced $50,000, to $375.000.

Physie Sondition,—On June 30 1912 our 243.04 miles of main track n-

82,24 miles of 801, rall, 41,12 miles of T0-10. rall and 19.65 milos
of 60-1h. rall.  Noew inerease In Industrial teacks In the vear was 7,148 [T,
o 1.a6 miles. A passing teack, 2600 M6 in length, at Cheeaw, Miss., was
under constructlon June 30,  Three new station bulldings and four vego-
tabla packing statlons were bullt.

Theea were 210,820 cross-tles pul In the (rack, an increase of 60,7498,
Pile treatles, aggeegating 15,602 (5., were rebulit and 1,671 v, wers filled,
making permanont embankment; o fucther 1,812 06, and 2,84 1., respoc-
tvely, woere In progress on June 30.

Thres miles of ballast was pliced betwesn Oma and Nogan Miss, On
June 3 twoo H0000-gullon steel water tanks aied bwo uunhuu statlons
were under o nation,

3 L heal feelghit locomotives and theed secand-hangd cars,
bwo Tists and ono conedt wers purchased antl placed In service.  There wors
vatleed 1 locomative, 2 box cars amd 4 [at cars,

EQUIPMENT QWNED ON JUNE 30,
———Locomollpes Passenger —-—-.'"r':‘th-‘ Iquip. Work——
Na, Tract. Pineer, Jpuip. No.  Cap.ons). Equip.
20 G240 1hs. a0 51025
25 580,260 1hs:
BEOL2G0 1, 1,685
24 624,271 s, 61,960
CLASSIFICATION OF FREIGHT—PRODUCTS OF (TONS).
Agricul, Antmals,  Mines, Forests.  Manufae, Miscel,
paene A5393° TB003 ERGID 70198 b Miscel
41,12 9,240 0,030 A3, 40,592
i), 605 47,001

09,655
0,210 1)
202,257 40,785

H,110
8,970

: W, 162 1
{ gg--rﬁgf 4,034 18,307
TRAFFIC STATISTICS,
1011-12. 191011,
28297 280.04
449,702 A20,300
16,06.717 IT. 58,072
b s {

40,708
20,321

100010,
475,60
H12, 84
10,014,586
1863 ots.
86,454

Avernge milles poss. seev,
Passongeres earrled. .-
Pass, careled one mile
Rato por pass, peor mile.
Giross parnings per mile,

Avor. miles freidehb sory %

Rev. tons careled (No. ). 15,305
Rev. tong earried | mile 00,507,703
Rate per ton ger mblis. .. 1,691 cts,
AVEr. rov, tri-load (tons) 285.50

32
1.766 cts.

1.5
27007 261,00

| Mafntenanee of e

INCOME ACCQUNT.
Recenues—
Freteht
P'asss Al o
Mall, express & mis

19049-110).
$1.064 474
404,709
V8465
$1,407,649

$241,638
180036

1908.00.

78,221
131,964
Total aper. revenues_ $1.635,283  §1.607.622

zpinies—
Maint. of way & strue__ $245,560
i 232,085

$613,448

3103345

127,901
Traffic exponses. x 351
Transporintion 4
General oxpenses__ . __

$006,600

Tatal expenses 0
8500,051
987

NeL opar. revenue. . ..
Outsido oper.—per (de

$575,540
$37.002
759
237,113
12,185

323,028
142,196
10,273
11,388
S187.,783
869,822

139,746
56,067
)

Total net rovenne. _
Taxes aceruod

Operating Incomeo. - _
Hire of ¢guipmen
Joing faellities, 8 rents

3.03:
Interest an securities, &e. 1,031

Girost corporate locome  $534,065
Diditet—

Jolnt facilities, rants

Int, on funded debt,

Other Intercst

Diseount on secur. fssuod

S528.40G  $522,150 S5
sur.$5,250 . sur 887,948 sur.$1

CENERAL BALANCE SHEET JUNE 30.
1913, 108110 1912, 1011,
s Tdnhititles— 3

5 5 8
82 15,184,720 | Capital stork _ .. - 7.500,000 7,500,000
77,003 Mortgage bonda._ 7,500,000  7,500.000
6,600 Equip. tr. oblig'ng 375,000 425,000
{ Plaln honds, de-
hentures, &o._. 500,000
 Loans & bllls pay.
Traffle, &u., bats,
Vouchers & wiges
| Miseoll. aceounts
| Unmiatd (nt., &e.
T8 332 | 'Taxes necried .
| Oper. resorve:
13,635 Oth.def.ered it
| Profit snd loss_ .

Taotal deductions. . ..
Balanoe

Asseta— o
Hond & equip't. -2 15,3
Lrazh

Miarketalile seenr's
Traffle, &, bal-
nneos . )

Agenls &

Miseell, aeen

Mat'ls & supplies.

Aca.nt dive.,&o.

Uniaxting. dlscount
on funded debit

Other def'd deblt
Ttoniy =iz o=t

f,040
40,305

16,341 436 16,260,600| Total 10,341,438 10,200,000

‘.-\_l't-ur deducting reserve for aceroed deprea’n, $449,237.—V. 04, p. 601,

United Fruit Company.

(Report for Fiacal Year ending Sept. 30 1912.)

The full text of the remarks of President Andrew W. Pres-
ton, affording many particulars regarding the property and
its business, and also comparative income account and bal-
ance. sheets for two years, &e., will be found on subsequent
pages. Further facts compiled from the report and the usual
comparative tables for several vears follow:

LOCATION AND BOOK VALUE OF PROPERTY OWNED.,
Tolal Acreage —Plants and Equipment, Bock Cost—
1912, 1611, 1910. 1912, 16911, 1910,
Costa Rical91,664 177,650 176.474 31 $8.086,085 8$8,450,001
Cuba. 02,100 90,270 7100695 6,770,437
Suate 00,620 80,540 1,667,058  1.075.633
2,795,211 2,400,402

Ciunat it

Jamale 34,084 34,182

Clolombla 72,302 38,671 30,032 646,208 475,235

ltn[mhlic of '
Panama 08,178 5,885,727 5.431,102

Honduras. 28,471 i

Nicaragun 193.000

Total*. 820,122 473.603 455,005 $32,782,108 $28,042,227 824,708,500

* Algo leases 5,933 acres in Costa Rica, 26,250 acres in Jamalea, 10 deres
in the Republic of Colombla nnd 245 acres {o Honduras,

BOOQIC COST OF COMPANY'S LANDS, &¢.

1911. 1910,
$0.A90,957 859,420,058

1,756 ! 3 )

i
B 34,081
Hopubilic of

Lands :
Hovses and bulldings_
Oultivations

Live stoek =
Tools and machinery .
Rallways. . . .
Telepliones wr
Whanrves, 1 ', =
Merchandlsa (shores). R0
Materlalion iand. _____ LTE-)
Sugar mill 1445880

---.832,782,100 326,012, 9¢

a:'The boolk valus
o special clisrge of

1 5,2
a3 1,287,538
$24.708,600 323,080,620

nof banana cultivations was writton down in 1611 by
7,608 to Income account,

Total bead of cattle f-'-.-ﬁnl. a0 1012, 20,385, against 20,004 In 1011 and
18,104 in 19107 horses and mules, 4,764, sealnat 4,186 i 1911 and 4,053
In 1910; miscellaneous, 248, sesinst 232 in 1011 and 271 1o 1610, Rollways
owined, D10 miles, sgninst 736 in 1911; also cperates Costa Rica Ry, 163 m.,

INCOME ACCOUNT,
1042, 1810-11.
Not eaens, from (ropical
fruirs and other oper. $4,495,616 Si.}.‘TT.l,'.'.!lj
Miscallanoous Ineomea_ 830,407 761,117

<= 56,332,113 §5.088,740

$424,584 $£327.7T71
2305788 2.164.712

[ Ve 4 e

1909-10.
35,812,294
640,252

100800,

£3,571,833
516,817

$4 388,850

Tatal incomes . -
Déduet—
Interest on bonds
Dividends (8%

Total dedactlons. ..
Iinl., surplus for yoar
Surplus provious years_
Prom, nn sale of stoelc |

07042

31.927.818
2,460,847
10,036,450

Total surplis. ABS.587 810,421,326 $12,107,287
Extra div, (1090 ... 59,0000 2,134,000

$14,287.920 $12.407,287

500,000 460,482
$14,787,320 812,008,805
@ Premium on sale of stock Includes in $011-12 preminm of 10055 o0
7,306 shiares issued ln payment for property and premium of 507 on Il(llﬁ'.}ﬁli

shares offered 1o stock % under company s clreular of Sépt. 5 2
o 05, p, 1547, B22.

Balance, surplug $1i7
Direct: charges to peofit
and loss. 703,006

Burp, ns por hal sheal  $16,645.5853

1,235,685

$13,762,998
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Great Western Power Co., New York and San Francisco. |
(Preliminary Report for 10 Monlhs ending Oet. 31 1912.)

Viee-Pres. A. W. Bullard, San I'r., Nov. 27, wrote in subst.

Earnings, &o—Tho company has made such rapld progress since Jan. 1
1912 In developing its property and business that o preliminary repoct for
the ten months 1s made in advance of the annual roport for the calendar
year. Compuarative fgures follow:

Jan. 1. Noe. 1. Increase.
Customers connected; number- _ 4,258 10,7258 6,470 (or 162%)
Connectod  load of  customers’
fnstallations: b, po. .. - . 4,802 120,500 25,608 (or 27
Current  generated, total
months: k. w. b —240,271,071—43 % (over 10 mos. 1011)
Gross Earnings for 10 Months 1012 gnd 1011 (Total $1,865,802, ugaifst
$1.502,060) 000 omilled — Incrense () E
Jan. Feb. Meh. Apr. Moy, Jure. July. Atige Sept.  Oct. Total.
] ] S'l 3 s s 3 $ 3

] s L £ 3
1912 180 169 188 'IRG 183 182 170 196 31,368
19 171 165 (187 1654 180 148 ot 162 ¢
Inc.; %. 530 041 12,31 20,85 14.77 23.22 15.09 2
T earnings per kilowatt hour are adversely affy
with the Pacitic Gas & Electric €o., which roturns. Ie
average rate recelved from the balunce of tho busine
current now delivered undes this contract, after | [Ja
1014] will greatly bepefit the company. The market for the current
exlsts now and is constantly expsoding.

Contracts —Additions have been made to: the distributing system in
Oaklaod sod adiacent tervitory and much business connected thoreta,
Ineluding o number of lapge power users.  The most joportant eontracts
made in (his diviston duripg the year arg with the Standard Ol Co. for
sup'pi ping ita works at Richomond, to which secvice will begin in April 1914,
A o Uentral Oakland Light & Power Co., which has an anderground
and overhead disteibuting system In Oakland in districts not covered by
Great Westorn Power Co. and a stéeam plank from which ity customers
have boen supphed. A contract has been made under which Great Western
Power Co. has just commenecd supplying power to the Central Oakland
Co., thus cnabliog it to doliver power to a seckion which prodaces o large
amount of business without an Investment being required for distribution
lines, The Central Ogkland is a constituont property of the United Light
& Power Co, of Callfornin:  See V. 94, p. 357

The company now has its transmission
a wide teritory Involviog o large (oithd expedditurs  therefor,
gysterm 15 capable of earing for a greatly increased business ot o com-
paratively small additional eost for soecondary Hnes avd servies conneetions,
Summary of Characleristic Kloments of Physical Property and copacity (h. p.)

3 gen, sta's_capacity 98,000 h.p. 1720 mlles  tower and  pole  lines.
11 subrsta’s _capncity 01,800 h.p. miles ‘tnderground  systoms,
1,493 line translcapacity 50,365 h.p. 5

Other Construction, &e.—During the yeae the distributing systoms and
business of the South Sacraménto Light & Power Co. and the MNorth
Sacramento Light & Water o, have been purchosed.

In Sacramento a complete overhend and undergronnd  distributing
system has been constructod of ample capacity to tako care of severnl times
the business now connected to i,

In tho delts lands at the mouth of the Sacramento River exteénsive
teansmission and distribution llanes have been conetructed towhich has becn
connected s business of neacly 3,000 . p., eonsisting Inegely of puniping
Installations for veclamation and frrigation. A practieally unlimited field
cxists for business of this charseter from wiich the returns are profitable.

During the summer and fall a complete transmission and distribution
systam ls been bulle covering portions of Solano, Naps gud Sonomn
counties. Sub-stations been erected at Napa, Pot 1 1 Santa
Rosa and distiibuting w constructed in each of these citles,  Some
2000 customers hay 1y buen connected, ineluding tho municipal
lighting in Napa and 3 Rosa nnd the San Francisco Noaps & Calistogn
Ry, Co. (ses “El, Ry, Seed' p, 119,  About 1,000 cuostomers in thiy
diviston are stll nseconnected notwithstanding extreme activity to get them
promptly on tho lings.

In San Fran. conshilerable new business bas been secured, although no
conslderable additions have bean maide to the distedbhuting lines this year.
Camprehonsive plans (o an expansion of the st'ﬂmm in San Franclsco aro
unider considoration to meet the geowth which s in evidencs and that stlll
5 to comoe in conngeiion with the Expositlon in 1015.

Big Meadoies Dam fn Plumas County —This Is the most foportant, con-
gtruciion work of the year, Active work on the dam staried In April 1912,
=atsfeciory Dedrock For the entive struetiee wos found ab much preater
depth than was estimated with the result that construction has pat suf
Fll_'ii’[ll.l.\-‘ advanced this year to adoie of storing woter duving the coming
wintar,  The sltitude (4,600 6) and the innccossibility are (oo great to
permit ¢f work after the winter ralns begin, 15 they did sbout. Oet. 28 1912,
There have been placed 19,800 cd, yds. of concrete, mostly in the bhed of
the rivee, and the work geaerplly has made siieh progress that no difficulty
should be expericaced In completing the dam in the summer of 1013, De-
causy of tha depth of bodrocle and the conssguently increased yardage of
cxeavation and concrote, the cost of the dam will axeecd the cstimates,
But noevertheless tho storage will bo the lnrgest and cheapest 1o this country,

ower He e foundatlons and substracture for an extenalon to the
Iig Bend Power-louss to double its capacity hayve been constructed this
oar, Tho work s now ready Lo recefvo thie steel for the bullding.,  Orders
ave heen placed for the turbines and gonesators and (6 is planned that
20,000 k. w. of additional eapacity shall be ready for operation the latter
part of 1913,

Cutlook.—A large smount of the business added to the lines this yoal
was takon on afuer Aug. 1 and as much of it was Hehting business its real
earning power 18 only begloning to be demonstrated.  The gross earnings
for November and December of this yoar and the first half of 1013 will D
n correct Index of the value of the business developed and connected to
date, In addition (o the customess Now conngcted, contracts have ben
tndo with neaviy 2,000 additlonal cnstomess feom whom (6 15 estinmnted
an annual revenuas of 8250.000 will be deciyed.  Further business Is belng
taken ot the rale of about 200 contracts o month.

The satlsTactory showlng which iz being macde for the latter part of this
your will be very nuich Improved durcing 1913:

liere hiave bean Hsted on the San Francisco Bond & Stock Rxehingo
420,308,000 of the aathactzed 325,000,000 188 M B of 1946,  Application
was made not loog seo for the Hsting slso of the following shares of allle
companies, bub no action an these has so far as known beon ke, viz.:
6,000,000 of 6% pref. (Cum. from Jan, 1 1012) and $14.070,000 compion
stock of the Westary Power Co, and 25,000,000 of commion, nd $2,500.000
B89 pref, stocke of il Bl Genorating, the 6% on the last-nimed lssie
being guarnnteed by tho Geeat Western  Power The Cal, E.l Gen.
Co. alao has outstanding $1.200,000 M Ga—I18d.]

President Mortimer Flefshhacker or about Nov. 18, snid in substance:
‘W have amplo funds on hand for wll the development work that can ho
dope until Jau. L and perhiaps Tor some time aftecward.  We aro not selling
any baneds now for the reason that thers 1s 1o need. Everybody who knows
an¥thing of the plans of the Geeat Weskten knows that to complete the
profeats in band sod wnder eonafderation will Fequire mucih money. 1%
money we get Inrgely feam the East, and wo preler to have the seearities

ub Into non-speetlstivo haods, A good many miitfon dollars will go® Into
he Great Western belfore it is shaped ap.' —V. 94,00 1767, 1600,

70

187
169
- 3

347,
and distribution lines built ‘I“I‘Er
This

The Central Colorado Power Co., Denver, Col.
(Report for 1911 —Earninga, &c., for Year ending June 30'12.)

Pres. G, H. Walbridge on Meh. 19 1912 wrote in substance
(eompare statement on o subsequent page regarding present
prospects):

The Bonlder rt;m:. wns completed and pad in regular operstion Apreil 1
1011, and has sines been running suceesslully.  The siream flow in 1010
was tlie lowest o the 20 years of vecord, snd in 1011 was tho thied lowest;

a resull of this cumulative deought Barker reservole was nob fhled, anid
the output of the plant was somewhat diminished: in conseauence,  Elnce
the full capacity of the system has not been sold, the loss of revenus from
this couse has not exeeeded $5.000 Lo $10,000.  Recent heavy Talls of snow
{ndlcate an ampls watee supply thoe eomine season .

Tha Shoshone plant [generating capaeity 10,000 k.\.] his rin suceess.

fully and Ik and the Bonldee plant [onorating capacity 10,000 ki) supple
ment ench other In 4 most satlsfaciory uannee.  Tho Honldeér plant whon

running as a resorve, with small load, pleks ap the system load Instantly
and sutomatically in ense of tronble on the Shoshone cod of the system.
The transmission Hne catsod some trouble at intervals, but its condition
hins boen lmproved steadiy and the Inteceaptions to customers sinee last
Aprll have been fow In number and of short duration.  [The transmission
line extemds from Shoshone to Denver, 163 miles, and Deénver (o Boulder
20 'miles, total, 182 miles, consiating of 4 copper cables wilh steel guard
wires carrlod on 45-foot galvanized steel towers 448 (6. high, 7 to jullo,
Sub-stations at Denver, Bouldee, Dillon, and [daho Springs.—d.]

Excopt a8 regards macket, the condition af the company conld hardly
be befter. The construction has shown itself (o be substantial, Adeauate
expendltures have been made on mantenance and the physical condition
of the property s excollent, ‘The service rendeced [s most satisfactory to
customers,  Opernting expenses are belng steadily st¢l,  The local
management is unusually goc It initiated and s hetive part
inn eo-aperative movemont to unwator a large mining d ville,
and Is watching the development of electric smelting o 5.

The market conditions continue to he unfavorablo, During the past
vear depression in mining and other Indusivies has become more ncute.
Competent observers feel that Oolorndo, In commoen with othee Western
Siates, felt in 1011 and still feels mora aentely than o previous years the
business depression following the panie of 1907. Other publle service
o Emn{(‘x in the distelet servidd have reflected the conditions in decreased
earnings or fallure to make usual increases.

The retail business securid by the compoany in 1011 was anly aboil one-
half ag great az in 1910, aod & numbee of apparently substantial mines and
mills served bave discontinued operations, with a cofisequent serlous loss
of revenue,  The gross earnings for 1911 wern $123,6583, galost $447,000
estimnted In the last annual Feport: net ennings ween $242,310 nctual, as
ngnlnst $202,000 estimated

Nogotlatlons are under way looking to a considerable extension of trans-
mission line to reach a market good for an annual pet Income of upwards
of 125,000, but if this lingds bullt, it ean produce no lneoma uncll ds com-
plotion next fall, At present about 759 of the total annosl espacity of
the plants is belng sold, much of it at low prices.  [For a desceiption of
thoe property see Poor's ' Manual of Industries, ]

Combined Earnings of Company and Leadellle L, & P, Co. from June30:1010
1o Juna 30 1012, < i
Jine 30010 Dee. 31 10 June 30°11 Pec. 31 L1 June 30712
Giross earnings. .. 8265,393 $322,202 $424,979 $521,770 §664.077
Operating expenses_. 168,685 213,031 934,901 224,761 200,300

Nt earnings $06,808 %100.171 $180.085° 3207,018 $345.068
Income Account of Central Colorado Power Co. for Calendar Year 1011,
Grosd CarniiEs . o e omins mn e m s e . 5123 583
Operating expenses: Production water-po

steam power, S13.028; transmission,

2108125 departmant nxﬁn.-n.-u-.. S15,118;

and genaral expense, S60,970; wotal

12 Mos. end.—

; production
distribution,
¢4, Insurance

Tt

Nat earnings from operation
Intereat acorued, sceounts and bills ¢

vablé.. -
Total net earnings. - ... ...
Rental Leadvillas stenm  plant, § 1
M. bonds and on $1,702,000 Ist M. int. not funded 6s) , $142.414 167414
IOl INeOMIe. c . o e S e e N = S e Bk s 4o e $83,038
CONDENSED BALA 5 ON JUNE 30 1012 AND 1011,
1032, 1012, 1011,
3 3

5
7600000, ¥,.600,000
= 16,000,000 15,000,100

Lanbiilites—
Prefernitl stoek
I Comimon sthek.
At mige. o8, &
Doe, | 19246
a2 mitge. 59
Nov. 11030 ..
Acets, & bills pay.
Hond Int. payable.
Adv, pay I powisr
TLeserve, neoounis.

Aszels—

LH )
384,002 LS 10,630,000 10,635,000
20,000 due
4,074
135,000
41,060

? 1,350,000 1,350,000
1at M. 5 treas. 14 18 24560
24 M. 6 In freas. - 0,067
24,043
13,251
24, 200

20
14,508
20,342

4,740,041 34,504,000 STA0,041 34,80 ﬁ;d!i

# OF the orlginal Issus of $0,000,000 1st M. fs, 283,087,000 had thele Int.
frony Dee, 1009 to June 11012, Incli, funded into 2d M. G, pod $262,000
remained unassented, while $1,500,000 bonds wore issued subsequently,
making a total of $1,762.000 1sg M. bonds with Int. not funted (V.80,p.906).

The comphany 15 il the eapital stock of Phe Leadvily Light & Power
Co., furnishing ole ~light, power and gas in Leadville amd vielnity, and

untoed the

and int, of {ta 15t M, 09 bonds, of which S860,000
of thiz amonunt 258,000 aro in sinking fund amd $45,000

I treasury (V. 83, p. 1593).—V. 05, p. 1544,

GENERAL INVESTMENT NEWS,

RAILROADS, INCLUDING ELECTRIC ROCDS,

Atlantic & Danville Ry.—Suit lo Enforce Provisians of
Lease—Judge Lowless in the Cireuit Court of Norlolk
County on Dec. 11 overruled the demurrer of the defendant
to a bill of complaint filed by the company swaingt the
H{]ll{!l;{')ﬂl Ry., to enforce the provizions of the S0-yeuar lease
of 1804,

The action 1s based on the clalm of the lessor that thu Tesseo bing falled 1o
live up to the terms of the eontract by discontiniing the nse of this West
Norfollke terminal, and allowing parts of the branch ronds of the Atlantie
& Danville to fall fnto ruin. Lt is also alleged that tho Iessen Has Tallod tor
maintain and replace some S50 frelght cars, pissaoear éonches, cogines. &e.,
which were covared by the torms aof tho lease. Upon the general elaim
thab, as n result of the policy pursued by the lessee, tho individuality of
the road, the security of the bondholders and stockbolders, would be de
atroyed, the Court hps been asked to interveno and compel tha lesseo to
obseryve In all partieulas the terms of the lease,

Whalter ¥, Moyer of New York, who appeared for the L‘Nnrhtllnnb In
opposition to the demuroee, also represents oo mnjority of the 2d M. bond-
holders of tho company. The Court, by overruling tho dmoureer, holds
that it ns Turlsdiction to grant tho reliof asked for, IF the fcts alleged are
prover,  The nmount involved is stated to be several miillon dollars.—
V. 80, p. 1410

Boston Elevatsd Ry.—Debentures Offered.—Tho Mnss,
RR. Commission, baving epproved the proposed issue of
&4 000,000 bonds, N. W. Harris & Co., Lee, Higginson &
Co., Estabrook & Co, and R. L. Day & Co., offured
the same af par and interest, being pold 5% (debenture)
bonds dated Dee. 1 1912 and due Dec, 1 1042, Par,
o* 81,000 and £500; r* $1,000, 85,000, $10,000 or $50,000,
The entire amount is reported as sold.  The bankers say:

The company contrals tha elovated, subway and surfnee e l'.]‘ Boston,
operating 457 miles. The proseat macket vnf\(ta' of the stoele BHOWS W prop-
erty vahie of substanfiaily double the bonded debt. ' Dividends at rato of
655 per annim have been pald upon the shares slace 102 1Tho Clommls-
slon has nlso authorlzed the lssuing of 34,000,000 dow stoclke nb 105, the
rmrl[imlly having expended prior to Aug, 31 1912, on account of Improye-
ments and additions st in Progress, somo miltons I exeesd of (he stocks
and bonds therotofore authorized.]

Leased Lines Securities.—Sea West End St. Ry, helow.—
V. 95, p. 1272, 1400, 1402.

Boston & Maine RR.—New Hr{frff;u_m_r-m, &g —The di-
reetors on Dee. 10 appropriatad 52,000,000 to purehase 100
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now locomplives and $800,000 for block-signal-installation

and vurious other purposes. .

OF tho Iocomotlves by are ta bo delivered Faly. 1 and the remainder
early In April next, 'Thy eompiny on June 80 1012 ownod 1,185 loconio-
tivess, of which nearly :mﬂd}l t ks stated, wera purchased within two years.—
V. 96, p. 1402, 1206, 1200,

Brooklyn Union Elevated RR.—Jfizchange of Stock.—

Soo New York Consolidatid Ry helow-—V. 05, p, 1206, 1039.

Canada Southern.—O0fficial Dala.—An international
syndicate headed hy Ladenburg, Thalmann & Co. has pur-
ehased the 22,500,000 new 59 honds referred to last
woel, subject to the oplion of oxchange which is extended
to the holders of the maturing bonds, as stated onp. 1541,
Dizest of Statement from Pres, W, C. Brown, New Vork, Dec. 61912,

These $22 500,000 "consolidated gubrantesd H0-year 59 gold bonds,

1 A, wll e fssded to refund §14,000,000 15t M. fia due on Jan. 1

20 M, 53 due March 1 next, and to relmburse tho

Centeal R, Co. for additions and Improvements on the Caoadn

nnd by pravide fop further additions and betterments.  Total

atithorized 5, 540,000,000,  Principal and Interest susranteed uncondi-
tionally by sudorsement on tach bond by Michigan Central RR: Co,

Upon payniont, early tn 1013, of sall Lsb and 2d M, bonds, this sue will
bis 1 direct Hesb mortgage Hen npon autive property, excapt for $130,000 158

As on the Leamington brancl (L mlles o length), to retics which in
1045 £130,000 new bonds are resoeyed.  With thi sp i, thi new honda
after Meh, 11913 Wil bo o first plortyage upon 330 miles of enllwiy, ex=
tending, with branchoes; from the Nisgoen to tho Detroit Rivee; e
of this hetng & standired double-teack teunlke ling, forming, with th Mifehi=
gnn Central f18, and tho Darole River tunnel, part of thy shortest ]
of the New. York Centeal system from Now Yorlk o, Chicgo,

The remaining 317,600,000 suthorized bunds are to ba Jssusd only Lo re-
fund thoe $130.000 divisional bonds and for additions, extepslons, lmprove-
Tnonts and aequisitions, as provided for (n the fndenture and the supple
montal agredment, which states the purposes for which the honds may bo
jasned and ﬁln:n]llcully' Lindts the amount (o W rate oF £3,000,000 per anum

Ohactdeed (o Canadn i 1868, (8 tadtn ling exteods from Suspension
Bridge, Oot. (oppesite Buflalo), to Windsor, Ont., opposite Detroks, with
several branches. Modern coustruction, low geadients, easy curves,
olectrie automatie block dignals, o Laased to the Michignn Oenteal RIL.
Co. for 000 years from Jan. 1 1604, the Micthizon Contral belng obligated
to pay ns & rental the interest on these honids and dividends at ¥ 9 pur annum
on thi peesent capital stock,  This ngreement was confirmed by the Cane-
dinn Parlisment In 1904,

he Michigan Central BRI, Co,, the gusrantor, now operates a total of
about 1,816 miles of rallway lines, with gross earninigs of $16.603 per milo
i 1017, agalnst SULLA2L o 1902, Tt owns $7,810,000 of n totsl 0 $15,000 -
000 eapital stock of the Capnde Southern Ky, Co.

Earnthgs of Michigan Central for Cal, Year 1011 (the Eized Charges Ineluding

Inlerost on Suid 830,000,000 Canada Southern Donds). /
Gross opor, ri 10 oo 240,164,490 | Tut, on funded debt- ... 82,543,008
Net, after taxes__ ... 88,104,547 | Rentals, leased lnes. .. 1,605,444
Toal nob (inel. oth. e $0,275,604 | Other deductions- - - 3,000,600
Balaneo, surplus (foe dividonds, &e.)- - - 2, 110,30

Apphieation wh be mide fnodne course to lise on. the
New York Stoelt Kxehange:  Compare V.05, p, 1641

Canadian Northern Ry.—Proposed Logse.—

See London & Port Stanley Ry. below.—V. D5, p. 1304, 1402, 1030.

Canadian Pacific Ry.—Leased Line Bonds,—

Hoo Iontanny Conteal Ry, helow.—V. B35, p. 1402, 1431,

Chattahoochee & Gulf RR.—First M. Bonds Clulled.—

fourtecn ($14,000) 156 M. 5% bonds, duted July 1 1900, for E):w gl nb
1024 on Jan. 1 1013 at Oltizens' & Southern Bank of Bayvannal, or at of-
tice of Tréasurer of company.—V. 03, p. 1500,

Chicago Burlington & Quincy RR.—Controlled Co, Re-
duces Div—S8ee Col.&8o. Ry. halow.—V.95,p.1214, 1197,480,

Chicago Elevatad Railways.—Earnings Controlled Cos.
Metropolitan West Side Elevated Ry,
(irpss Nut Interest, Dipi-
Tazes, &c. s
§1,105,823  $470,083
6,470 200,287

Dalance,

Surplug,

$118,202
145,125

Eurnings.
--$2,901,180/ $1.604,190
3,020,504 1,482,738 LTH,
Northwestern Elevated RR.
23.177,215  $1,802.821 $1,745.065. 508,888
2,776,905 L,707.420 1,268,920° 200,000
South Side Elevated R) -,

erenas-32.404.010  $1,358,450 SH10,840  2432,020
amas s 2,d106:230 155,890 6013145 230,204

Combined Earnings of Operating Companies,
0T Dlrant or b b b R Pt i S I el
AL e aa 8,250,005 4,140,067 2,047,441, 691,440

5, p. B8O, 749,

Chicago Rock Island & Pacific Ry.—Eguipment Nolog
Sold.—The company recontly sold an issuo ol 35,100,000
4}_:;’,%, equipment $1,000 gold notes (Sevies G), dated Juiy 1
1012 and maturing 170,000 semi-annually to July 1 1947,

the
Roek Island Improvement Co. as vendor, the O, R To& oIy, and tlia
Hankors Trust Co., as teostoe:  The equipment purchased, couting 85,
A67.7R8 (of which S457,788 wos paid in eash), consists of 50 locomouyes
Satlkado™ bype, with tenders; 2 stegl gasollng elactric motoe cars, 10 stuel
baggnge ears, 10 stiéol combination poasseoger and huzarui{- s, 20 steel
corn binatlon biagguge and miadl cacs, 6 steel dinlng cars, 4 steel horse ee-
prisss cars, 500 furnitiere cars, 2,500 box cars, 700 steel coal ears and 200
convertibla ballast eats.—V: 056, p. 1114, 1132:

Cleveland Southwestern & Columbus (Electric) Ry.
—Plan.—Hurris, Forbes & Co, have suggested a plan of
reorganization to tlie company, which, uFun its approval by
the stockholders and sanction by the Publi¢ Servico Commis-
sion, will result in the sale of tho following sceutitics, viz.:
() $5,000,000 of u proposed authorized issue of 525,000,000
of “first and ref.’" M. 59, 80-yr. gold bonds, to Harris,
Forbes & Co.; (b) 1,600,000 of a proposed authorized issue
of $2,000,000 first. pref, 65 citm. stock, to Kissel, Kinnicutt
& Co. and Borton & Borlon.

T'hi proceeds of those honds will be used by the compnny to retive all s
ppesent outstandlog ssuea, 16 s propesed (o neguire outstanding Qlove-
nnd & Bouthwestern 5s ab 96 and the outstanding Cleveland Sonthwestern
& Columbus 55 at 00, Inantleipation of the present deal, the eompany has
already secured options ot tho above montloned prices on approxhaately
91,500,000 of thest wo lssues,  From the procveds of thi sale of the
bonds anid preforred stocle theen sl also be pakd all tosting debt (upward
of 41,250,000, leaving the comphny with debts of overy !duﬁ pald and with
a whrking capltal of um“‘"lhlml-!'li’ £70,000,
wThe compnny's earnings o 1911 and 1912 were conslderably fn excoss
of twic the amount fequlred b l‘mf' the dividends on the proposed £1,600,~
000 first pref. stock, and would haye warcanted dividend payments on
the present prefecrsd stocke hid L not besn for tho lnrgo foating dobt, Itisa
condltlon of tho salie of the flest peof. dteek that no dividend on the present
outsthnding stoeks shall he puid anb of nege year's carnings, but tho officers
prediot that when the prosent deal s pecfectod and the indebtedness por-
manently funded, the company will pay dividemds on the present pref. stock
11 tho carly part of 1914,

The company i3 reconstructing and improving (8 powee house, nnd ox-
pedtafto effect An amnual saving of morg than 850,000,  WIith the colarge-
mont_of jts power house, the compoany 18 oxpectod to enter vigorously nto

Iiicanie.

The agreement uoder which the nobes are h}uuml 4 umd'n Dot weer

a Cﬂmlimim: for electrie light and powee business in its territory, a fleld
which it hns not yet exploited to any extont.

The management is also working out a pian for adlustmont of back divie
dends, which should he ready for announcement early nixt year. The
stock I8 59 cumulative, and as po dividends have been paid ‘on it since
April 1 1907, there remaing about 24% ungald. necumulated dividends.
[Some readjustment of Both Issues of capital stock is thonght probable in
Qleveland fnancial clreles—Ed.—V. 94, p. 982,

Coal & Coke Co, Ry.—FPresident to Relire.—
A s1|u!¢lnl dispatel to the Now Yok “Times" doted Dee, 8 sintes that
I'res, Henry G. Daviy will rotice from nctive busioess early next year and
e siuceeedod as Presidont by Itichard ©. Kerong of 8. Louls, at present
Amerlcan Ambissador to Atstela-Hungary,—V. 895, p. 816, T49.

Colorado & Southern Ry.—Dividend Redueed.—An an-
nual dividend of 1% has been declared on the 531,000,000
common stock (823,657,500 of which is owned by the Chicago
Burlington & Quiney IR.), payable Dec. 81 to holders of
vecord Dee. 20, comparing with 2% yearly from 1908 fo
1011, bothinel. Ses annual réportin V.95, p. 1328, 1336, 203,

Creston (lz{;.‘) Winterset & Des Moines (Electric) RR.
—Muortgage.—The company has filed a mortiage to seeure an
isaua of $750,000 20-year 8500 houds dated July 1 1912,

The mortgage trustees are Theadore 8. Delay, Clarence J, Wilson and
A, B, Lynn. _Of the honds, $200,000 (serles A) have been sold bo tho
Towa Bond & Secorlties Co. €5 bulld and équlp the first seetlon from Credton
to Mackshurg, 22 miles, which s now mostly completed; $160,000 (kerics B)
will e lssued Lo construet from M sburg to Wintersst, and the romain-
ing: 400,000 to build from Wiotersat to Des Molnes.  Incorporated o
Iowa Sept. 1011 with $500.000 authorlzed stoclk.  Pres,, Richard Orown,
Creston; Viee-I'res., (Clarence E. Wilspn; 2d Vice-Pres,, M. T. Tlarris
Bee,, Ay 80 Lynn; Treas,, W. W, Walker,

Denver Northwestern& Pacific By,— Reorganizalion Pros-
peels.—Holders of & great number of the honds of the eom-
pany hinve signed the necessary request for the foreclosure
of tho morteags, and the sale will take place at an early
date, The following is confirmed:

Holders of all but 3750 of the nofos of thn Becurities Cu. have signifled
thelr assent to the resrganization plan, while holders of © pralily over
210,000,000 of the $10.040,000 of thy bonds of the rally company have
wither actunlly deposited the same or slgnified thele Intention in writing
{,[;1.\]1;;:_ 80, Tho name of the new company will be the Donyer & Sxlt Lako
RIt, Co.

D, 17, 'S, Pearson will be Chaleman of the Boscd amnd Noewminn Erb,

esldent, 1o additlon (o tliess two men, W, M. Wadden angd Leroy
Baldwln have been selecie Mr, Erb ns dircctars.. The notoholders®
committes will oame as its représentatives Bonjamin Steong Je.. the chalr-
man of [ts conmmittes, and the Deover Intorests will geledt two representa-
pves, whiss names will be mades publie shortly.

Affer the foreclostire procesdings are completed, the othor necessary
Atops for the rearganization of the property and the orzanization of thenew
campany will be taken as rapldly a8 possible, 'The Vice-President, Hecra-
tary and Trensurer bave not yet been seleoted.  Hee also Denver Rollway
Becurltles Co. below.—V. 05, p. 1541, 1404.

Denver Railway Securitiss Co.—Collateral Sald.—

At npetlon on Dee. 11 the collateral sécurlog the 3,500,000 6% gold
notos was pirchmsed by the noteholders' protoctive cammittoe, tho $4,000,-
000 Colorado-Ural Qanstruetion Co. coll. trust notes for 2 200,000 and
the elafms agalusy the estate of David H. Moffar ss goarantor of - gald
l'rd{;{g;{u-hlall Construgtion Qo. notea, for $200,000.  Compara V. 95,
e 1331,

Detroit Toledo & Ironton Ry.—Sale Adjourned.—The
foreclosure sale which has been adjourned & number of times,
the last time fo Jan. 8, has, it is reported, heén again post
poned to Peb. 5.

An amended decreo has been made nlong the Hoes of the report filed by
Elmer W. Voorhies, spocinl master of the Court.  The sils will bo held
at H||1|'ir]|:j’iu1|1_ €., Instead of Detrolt. The road 18 to be sold in parcels
or divisions. The lowest price at which the entire ropd can be sold has
been Inereazed from 22,500,000 10 23,.200,000. One parcel is to be the
Ohlo Southeen Diviglon, for which tho report recommends that oo bid less
than $1,650,000 bo accepted, and the othor parcel the Nortlern and South-
ern Division, for which a minimum bicd 21,650,000 5 fixed.—V. 93,
p. 1273, 530,

Fairmount Park Transportation Co., Phila.—FEarns.—

Ocinhir 31 Gross _Net Fized Ralance,

Yodr— Earnings,  Barningh. (grg wodes  Surplus.
1011-12 $140,608 £04,444 0,209 $14,234
1910-11 7097 76,401 45,710 30,781
—V. 94, p: 1058,

Ft. Dodge Des Moines & Southern RR.—Abandonment.

Judsgo MePheson in the Federal Court on Dee. 6 signed an order suthor-
izing the absndonment of the portion of the old Newton & Northwestern
roud between Des Molnes Jet, and Goddard, 27 miles; If on arrangemont
cannot ho made within 90 days to soll the same. The value of the road
s Jonk 13 estimated st $00,000.  See V. 92, p. 34—V, 04, p. 1703,

Grand Trunk Pacific Ry.—Proposed Lepislation.—Hon.
W. 'T. White, Minister of Finance, on Dee. 6 gove uotiee
of o reésolution decliring that it is expedient to authorize the
Cloyernor in Couneil to purehase at par from the railway
compauy sueh of the 39 bonds, the issue and sale of which 18
provided for by the statutes of 1905, as may be unsold at
the time of the passing of the Aet founded on the resolution,

The latter arises out of e leglslation of 1ast sessloh §n cegarnd o the
Stmplamaent clause’” of the lim’i:rmmlm'-;fu:;r:mL of bonds for the G. T, P,

The Privy Counell at London decided (V. 93, p. 1386, 1462) that the
Government must pay to the cum{mr' the diersnes hotween r of the
boads and the amount actunlly rea izt-tf feom the gale, Ten million dolbrs
was votod Inst sesslon.  The new arramgement wonld peactically enabla the
Governmoent ivstead of the rallway company to ssll the bonds, ‘and it Is
helleyed the Government can effect the =ale to better adyantage, thus de-
crma.;:lu]u)ﬁln: amount to be "lmplanented’ to the company.—V. 95, p.
1403, 1207,

Grand Trunk BRy. of Canada,—Proposed New Deben-
ure Stock.—A bill empowering the company fo issue £5,-
000,000 additional consolidated debenture stock was intro-
ducad in the Canadian House of Commons at the end of
Iast week; also one permitting the Grand Trunk Pacific Ry,
to moke a l!lrlln:l.' issne of not exceeding £25,000,000 of
perpetual o terminabla debenture stock. V. 93, p. 1207,

The “London Times” says that underwriting s in progress
of an issue of 85,000,000 of the Grand Trunk 4% debenture
gtock, which is to be put out at 95. A full half-vear's inter-
est wall be paid on the stoek in Apeil next.—V. 95, p. 1403,

Great Northern Ry.—Circulor—New Stock—Transfer
Books Closed Dev, 14 to Ascertain Holders of Dec, 21 Enlitied
{o Subgeribe.—Pres. C. R, Gray in o cirenlar dated Deo. 5
says in substance:

Tha directors have authorized, subject to the ratification of the stock-
nolders, this lssuance of $31,000,000 additlonal caplital stock, ke In all
respocts to that now outstandiog.

It procesds of this tssue of capital stock are Lo be uzed Lo pay for addl-
tonal equipment, for extenslons, sdditions and bnprovements, for the
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acruislilon by construction, by the purchase of thele eapital stock, honds
or other sepurities or otherwige, of such lines of railway and property, in-
cluding tie lnes of railway of Mootana Eastern Ry, o, as your dicectors
may from time to time decide to be necessary, aind fucther, for all other
general corporate purposes.

This $21,000.000 of now stock Is now offered to stockholders of record
Dec, 21 1912 for subscription at par, to the extent of S10 (109) of new stocls
for eéach sharo of theéir respective holdings,  Subseription warrants will be
Issued Dec. 21 1012, aod will be negotfable In form, and transferable upon
the books of the compnny in New Yorlk until the close of husiness Jan, 27 13,
To determine stockholders of record on Dec. 21 the stock tra nsfer books
will elose Dee, 14,

No subscription will be deemed binding, nor will the resolutlons of the
directors suthorizing the new stock, beeome effective, until the holders of
769 of the existing stock shall have filed their assents to sald Increass, or
their subsceiptions to, or assignments of, right to sabseribe.

Subscriptions must bo ]lmh[ ab this office (32 Nassan 8t., N, Y.} in N, Y.
funds as follows: 409, Feb. 10 1613, 209 June 10°1913, 209 Oct. 10 1013,
209 Feb, 21914, Interest will bo allowed upon the first three instailments
from the due dates (hereof, s given above, to Feb, 2 1014, at 69 perannum;
and this interest will be pald to registered holders of full pald receipts on
Feb. 16 1914, "Thereafter the reckipts will be exchangeable foe certifi-
cates of stock, which will rank with the existing stock from Feb. 2 1914.

Address communleations reganding this cireular to Vice-Pres, B, T, Nioh-
olg, 32 Nassau 8t., N. Y.—V. 04, p. 1541,

International Railway, Buffalo.—Merger.—New Bonds.
—The P. 8. Commission has approved the plan to merge in
the International Railway Co. the Electric City Ry. Co.,
and also, pending the further merger (which lezal difficulties
are said temporarily to block), the taking of a3 999-year lease
of the Crosstown Street Ry. Co. The Commission has also
authorized the International Ry. Co. to make a mortoage
for 360,000,000 and to issue bonds seeured thersby to the
amount of $19,817.500, as follows:

Ta be issued only as other bonds now outstanding hecome duc. 811,641 W00
To pay off 84,394,000 certls, of indebtedness held by Interna-

tlonal Traction Co. of N, J., representing expenditures be-

tween 1902 and 1910 for add'ns and betterments.
To be sold to relmburse the International Ry, Co. for addi-

tlons from Jan. 1 1011 ta July 31 1912 :
For similar expenditures made and to be made during the cue-

rent year
To pay off il.ﬂllﬂ‘ﬂt'r!) Buffalo Ry, debentures

Buffalo & Ningara Falls 2d M. bands e

The mortgazs provides for a staking fund which, on or botors 1949, will
provide from income sufficient to retire a)l the prior lien bonds, of o total
H.nr value of $12,651,500, and the company sgrees, instead of Incr-‘mlmi

)

4,844,600
1,231,000
1,591,000
1.010,000

4 surplis by the amonnt of the honds o retired, to reduce (ts fixed eapleal
nccordingly,  (See plan under "' International 'Traction Co,,'" V. 04, p. 011;

Buffalo & Niagara Falls Ry—2d M. Bonds Called.— %

Bix 2d M, ginking fund gold bomls, Nos. BO0OD, BO40, BOGY, BOT2,
B154, D155, of the Bulfalo & Ningara Falls Electric Ry., dated July 1 1896,
for payment at 105 and int. on Jan. 1 at Bankers Trust Co., N. ¥.—
Y, 85, p. 1123, 618.

Interstate RR., Virginia,.—Acyuisition.—

The l:ﬂmimny. It Is stated, has acquired the Wise Terminal Co., whose
road extends from Norton to Glamorgan, Va,, the securitles of which were
deposited as collateral under the mortgase of the Shefficld Coal & Tron Co.
antl sold at auction on Oct. 30 (V, 95, p. 803, 1212} —V, 01, n. 1620,

Kootenay Central Ry.— Mortgage Filed —

A mortgage, datod Oct. 2 1912, botween this company, the Royal Trust
Co. and the Canadinn Pacifie Ry, Co. has been Imi?t-r.l with tho Sec. of
State for Canada, H, O, Oswald is See. A British Columbia leased
line wnder construction on June 30 1912 from Warduner noeth, 46 milles, and
from Golden south, 42 miles; entire 0,000 cap, stock owned by  Can,
Pae. Ry, Co, (soe V, 91, p. 728, 1003},

Lake Erie & Youngstown Ry.—Reincorporation, &e—

The company was relncorporated In Ohio on Dee. 3 with 300,000 stock,
On the same day application was made to the Ohlo P, 8. Commisslon to
furn aver the $300,000 stock to the old company In payment for the rlzht-
of-way and other property; also to inerease the capital stock of the road hy
$4,700,000. Theso slops are taken because of the objections recently mado
B‘y tho Comfssion to the Issuance of securities by the old company.—

85, p: 420,

London & Port Stanley Ry.——Proposed Lease or Sale.—
The stockholders will vote on Dee. 80 on solling or leasing
the road o the Canadian Northern Ry.

The latter has, §t I8 stated, offered to lease tho rond

m London to Poct Stanley, 24 miles, and is now owned by the City of
London, for 08 years at $20,000 a year for the ficst ten years and 825,000
& yeur foe the remaindee of the time, and to run a line of stenmers to Port
Stanley nnd make London a divisional point, with shops, and also place it
on their maln lne. The present 20-year lease to the Lake Evie & Defrolt
River Ry. (Pere Marquette system) explres Jan. | 1914, Trackage rights,
it is stated, may be sccocded by the Canadian Northern to the Pere Mor-
quette and Michigan Conteal botween London and St, Thomas; the Cann-
(llull Northern retaining ¢xelusive right to operate trains to Port Stanloy,

Lorain Ashland & Southern RR.— Securities Authorized.
—T'ha Oliio P. S. Commission on Dec. 5 authorized the com-

any to issus $1,750,000 capital stoek, $1,500,000 Ist M.

onds and $1,200,000 2d M. bonds to complete the road so
as to run from Lorain, on Lake Krie, to Custaloga, on the
Fort. Wayne division of the Pennsylvania lines, Joseph
Ramsey Jr. is President.—V. 91, p. 1512.

Metropolitan Street Ry., Kansas City.—Called.—

Fifty ($50,000) 1st M. 5% sinking fund gold bonds of the Qorrigan-
Consolidated St. Ry. dated July 1 1888, lor payment at 110 and int.
(81,100 per band) on Jan. 1 at Centeal Trust Co. of N. ¥ —V, 04, p. 1627,

Midland Continental RR.—0fficers.—

The following offfcers have been chiosen: Pres, and  General Counsel.
Herbert 8. Duncombe, with office at 1352 Otis Bldg., Chicago, 111.; Viep-
Pres., J. K. Goorge, 347 Fifth Ave., New York; Sce., James D, Small,
Frauk D). Bill Is Chalrman of the board, Raclne, Wise, Sce offecing of
notés in “Chronicla™ last weelk, pagoe 1542,

Midland Valley RR.—Meeling Adjourned.—

The speeial meeting of stockhalders to conslder the authorlzation of
changes in capitalization (V. 045, [1. 1274) has been adjourned from Dec. 11
Jar. 11.—V. 05, p. 1472, 1274, 1271.

which extenda

Montreal Tramways Cn.——quls Offered . —Harris, Forbes
& Clo., Now York; Harris Trust & Savings Banl (the trustee),
Chicago, and N. W, Harris & Co, offered in last weok’s
“Chronicle, at 9915 and int., an additional $390,000 “first
and refunding mortgage 30-year 5% gold honds of 1911,

Years ending Sept. 30— 1910-11.  1011-14,
Gross receipts Seesiicmmanaaanmaa-- 80018610 $6.047.251
Net earnings, after operating expenses & taxes 1,824 8 BT0.485
Annual int. charge on these and all underlying bonds(315,755,000) 765,850

R, $1.213,835

Balance, surplus [for debentures and com. stoclk
{ a

Sep nlso V, 93, p. 1463.)—V, 95, p. 205

Morris County Traction Co., N. J.—8tock Reducl. Plan.
A plan has bein farmulated foe reduciug the stock from $3.000,000 to
£300,000 by reduecing the number of shares frome 30,000 to 3,000, {he par
yilue to remain $100 per slre,  Depasitaries named for éxehange of stock-
Safe Deposti & ‘Trust Co, of Pittshurgh, Pa., Harelsbury Nat, Rank of Har:
risburg, Pa., and Natlonal Iron Bank of Mowrlstosn, N.J.—V. 05, p. 680,

Nashville (Tenn.) Ry. & Lt, Co.—fuarlerly Div., 29—
A quarterly div. of 29 was pald Nov, 29 on the $3,000,000 com. stock
comparing with 1344 in Bept. and 19 In July last.
Dividend Record (Per Cent).
10049, 1010, 1911: -_— ]2 =Tt
July, 1 3 Big Jam., i July, 1; Sept., 1 Vé; Nov..2
Also speclal dividend of 119 May 15 1012 " See V. 04, . l-IJ-IU.
lhiTow\r Hampshire Electric Ry.—Sub.
The Masss
Northe

Ca. .-1.!";::‘;;.-':'.—-
husetts RR. Commission has autharized the Massachusetts
itern. 8treet Ry, to purchase the followwing properties and for this
purpose o issue L 560 shares 455,000 of new stock in exchango, viz.:
Citizens’ Electric Sirect Ry. Co., 2,400 shares, share for share: Beahrools &
Hampden Beach St. Ry, Co,, 650 shares, share for sharo; Haverhill, Plais-
tow & Newton 8t, Ry, Clo., 1,500 shares In exchanee Cor 2,250 shares of
H. P& N. 8t, Ry. Co. Compare V. 95, p. 238, 208,

New York Central & Hudson River RR.—Listed.—The
New York Stock Exchange has listed $3,905,000 Sh-year 4%,
debentures dated Jan. 1 1912, with authority to issuo $11,-
005,000 as issuad in exchange for the remainder of the stocks
of the New York & Harlem RRR., Rome Watertown & Ogdens-
burg RR. and Utiea & Black River RR. (V. 95, p. 834,
1057, 1119).

Bquipment Trusts.—See New York Central Lines below.
Barnings.—For 9 months ending Sept. 30:

Nine Operal's  Net Oper.  Nel (after Othor Total Bal. for
Mos. Rerenues.  Revenues.  Tures). !nrgnw. Deductions.  Iirs,

L s il 3
1912, 80,007,060 20,058,019 15,738,130 14,106,883 20,135,432 0,768,582
1011_ 70,874,033 20,800,658 ... . . ey

Dividends of 33 7 for the 9 months of 1912 eall Tor $8,352,310, leaving
aosurplus of $1,410,233, y

Extengion of Time—The Commission on Dec. 7 granted
an extension from Jan. 1 next to Jan. 1 1914 to completo the
Grand Contral Terminal impts.

Favoratile Decision.—Se¢ Rutland RR, below,—V. 95,
p. 1473, 1403.

New York Central Lines.—Equipment T'rust cK 1013.—
Applieation was made to the P. 8. Commission at Albany on
Dee. Ej for the approval of “New York Central Lines Kquip-
menl Trust Apreement of 1913,” and the authorization of a

sent issue of $12,547,000 of trust certificates therounder,
the same to he sold at not lesa than 97 on aceount of the pur-
chase of tho following new equipment:

N. Y. Central & Hudson Kiver RR.—Locomaotives: 20 passonger; 30
frelght, & suburban, 50 switehing and 60 frelght . L
1,000 hopper ears and 40 steel baggigo cors, . -

Lalke Shoro & Michigan Southern Ry,
156 steel baggage cars and

Michigan Cenfral Ry.

155
e 1010
Frelght locomotives, 20
15 steel passenger conchies. eateras= ~al
Locomotives: 10 passenger amd 25 switching. 35
20 stesl passenger cars nod 10 steel hageage cars 30
Cleveland Clncinnatl Chicago & 8t Lotls RR,—Gonernl servieo eors . 1 000
Fittsburgh & Lake Erlo It . —Cars: 2,000 gondola and 2,000 hopper.. 4,000
Toledo & Ohlo Central Ry —FHopper cars 000
Compare V. 95, p. 1103,

New York Consolidated RR.—Consolidalion.—The com-
pany was incorporated at Albany on Nov. 30 with $18,900,-
000 stoeks, consisting of $14,900,000 eommon and £5,000,000
preferred, as a consolidation of the Brooklyn Union Kle-
vated, Sea Beach Ry. and Canarsie RR.

The Columbia-Knickerbocker Trust Co., as stock transfor 0

dellyer common and pref, shares Inexchange, share for share, of ke class
ofthe Brookiyn Union Elevated KR, Seo V., 05, p. 1207,

Y New York New Haven & Hartf. RR.—Fuvorable Decision.
Ses Rutland RR. below,—V, 05, p. 1542, 1403.
New York Philadelphia & Norfollk RR.—Increaass.—
The stockholders on Dec. 10 authorized an Inerensn in the stock from 52,-

A00,000 to $4,000,000, none of the new atock, It &5 undarstood, to ba issuod
W present —V, 95, p. 1332,

New York Railways.—Order Amended.—The P, 8. Comi-
mission on Dec. 10, in the application of the company for a
re-hearing, modified the order issued by it in Feb. last to
the company and the Third Ave. Ry, by striking out the pro-
visions requiring them to set aside each year a specifiod
amount as an amortization fund, to make up the d ferenco
between the estimated value of the property and thesecuri-
ties issued by the companies in their respective reorganiza-
tion plans, in addition to 209 of the gross earnings ag a
depreciation fund.

Tho commission finds, however, that it had the authority to ordee the
setting aslde of 200 of the gross earnlngs ns a llv?reuiutlnn Mind, The
wmounts of the amortlzatlon fund otdered to be set pslde were $108.000 each
year plus 4% on all prior payments untll the fund shall amount to $10,-
400,000 in the ease of the New York Rya,, and Slhfl,ﬂl:ﬂ](lelus 45 on all

prior payments until the fund shall amount to 325,000,
Tie Commission says:

ent, will

“In the vpinlon of the Commission the company
ought Lo provide sn amortization fund for this purposs, hub the power
confersd by the Public Sorviee Commissions Law’ lin the easo o roor-
zanized companies as decided In the Third Ave. RR. cuse.—d, “la nob
road enough to authorize the Commission tao lssue an order requ ring the
company to do'so.  The arder of the Cominlssion s, therefore, to that, ax-
tent-unwarranted and should be changed.” Comparo V. 045 D, 698.—
V.05, p. 1473, 1207.
Pere Marquette RR.—Report.—See “Annual Reports.”
President Resigns —William Cotter has resigned as Presis
dent and General Manager.
While the restenation, acenriding to Mr. Cotter, |s maida solely for por-
sonal reasons, i m‘hmn_:l'i It is expeeted, will lead to greator harmony batween

operating officlals  and the recelver, and therafore to batter operating to-
Sles,—V. 05, Ds 1208, 545, o ;

Philadelphia Rapid Transit Co,—Voling Trust.—Tho
Phila. Stock Exchange has listed o further $201,450 voting
trust _eertificates (issued under agresment of I'eb. 20 1911,
expiring Feb. 20 1916), making the total listed $20,099,550
out of a possible total of $30,000,000. Daee, 31 hag boon fixad
as the last day for exehanging stock for voting trust eortifi-
cates.—V. 95, p. 204, 233,

Quebec Oriental Ry.—Prior LienMortgage Filed.—

A trust deed dated Oct, 22 between the company and the Royal ‘Trust
Qo., to secure an lssue u:;f' E:hﬁrluc L mtge. (M Ul:léleliin Begtion) gold

bonds, was deposited in @ of the Secretary of State of Oanads on
Dec. 3,—V. 94, p. 1764.
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Rutland RR.—Fayorable Decision.—The Appellate Di- |

vision of the Supreme Court yesterday, reversing the de-
cigion of Justice Gerard, vaeatod the temporary injunetion

granted at the instancs of the Delavan ininority sl.(,u:kr
holders' committes restraining the sale by the New York |

Central & Hudson River RR. to the New York New Haven
& Hartford RR. of the one-hall interest in the majority
stoek not already owned by the New Haven road.
V. 95, p. 080, 48.

Denied.—The newspaper reports that J. P. Morgan & Co.
have arranged to underwrite an issue of $10,000,000 bonds
for enlargement of the property are pronounced prematore.
Plans, it is atated, are being formilated to enlarge the union passanges
depot at 86, Paul, and Inereass (asfiities ba talc icare of tho growlng nassin -
gor business, bub the coatls Interested haye not agresd npon final torms
and at the moment no notive steps ace belng talken.—V. 74, p, 1000

San Francisco Blectric By.—Conlrol.—

Seo Clal. By, & Powtr Co. abovis and V. 95, p. 1540.—V. 91, p. 464,

Southern Ry, —Suil Over Lease.—

See Atlantle & Danvilla Ry, abovo.—V. 95, p. 1404, 971, 008, 963.

Charlolleville & Rapiden Bonds Called.—

Thirteon bonds of 1,000 each, 34 of 2500 and 11 of 2100, dated July 1
1879, for payment at par and Int. on Jan, 1 at Philadelphla Trast, Safo
Deposit & Insurince Co., Philadelphis,— V. 95, p. 1401, 971.

Toledo (0.) Railways & Light Co.—Plan Operalive.—
The joint committes represonting the hondholdars’ and stoek-
holders' committee on Dee. 10 announcaed that sufficiont
stock and bonds have been deposited with the depositary,
the N. Y. Trust Co., to declare the plan of reorganization (V.
95, p. 1333) operative. Over 709 of the 513,000,000 of
gtock and over 849 of the 5% ecollateral trust bonds haye
been deposited and mueh of the stock has paid the $7 50
a gharo assessment.  The commitbee lias extended the fima
for deposits of stocks and bonds to and inel. Dec. 21.—
V. 05, p. 1642, 1333,

Trans-Mississippi Terminal Co, (New Orleans, La.)—
New Company—~DBonds—Under this title, it is announced,
will be financed the proposed enlarged fraight and passenger
terminals at New Orleans for the Texas & Pacifie Ry, which
were referred Lo in V, 94, p, 1628, :

J. T Frecinoan, Pres; of the company and First Vies-Pres. of tho Texas &
Paeiflc Ry., Is quoted as saying that the negotiation of a $5,000,000 30-yealr
5% bond Issue has heen practically beon arranged, only the detalls remalning
Lo be completed,

Texas & Pacific Ry.,—Now Orleans Terminals—Pinancing.
See Trans-Misslssippl Terminal Co. below.—V. G4, p. 1006,
Third Avenue Ry., New York—0Order Modified.—

Soe New York Radlways above.—V. 95, p. 1274, 515.

Underground Electric Rys., London.—Tramway Merger.
To effect the consolidation of tho Metrapolitan Electele Tramways, Lud,

305,833
257 B,604

46 55—
o &
g™

575,000
700,000
G

(664 ronte miles), and the Loudon United Tramways, Ltd. (55 ronte miles)
1t 18 proposed to form the London Suburban Traction Co., Led,, with &
capital of £550.000 in 414 % debenture stock (carrying dividend from
Jan. 1 1919), £1,600,000 In 0% oumulintive pref, shares of £1 each and
£1,760,000 in'ordiniry shares of £1 each, Terms of oxehange:

= Will e Erch. for Lofadon Sub. Traclion Co's

Eristing Securities— Db stk 6% cum. pf. dhs.  Ord. Shares.
Metrapolitan El. Tra .

Pref, sha,, £500,000_405; E350,000

Ord. shs., £495,832_ o L0 405,832 1009~

Def, shs., £314.016 78904 25% -

London United Tram.— i

Pf. aha,, £1:260,000. . - o= 80%— 625,000

ord. shs., 10000002 —or.a- N

Other purposes_ - - __ .. 360,000 H0,664

Totnl nubhorized L£650.000 £1,600.000 £1,750,000
Also remadning ont -

Met. EL Tram, debs. ... ES18,219 (£247.500, 1s 5%, £665,710 4%

London Unlted Tram.

debentures 4% .. .----1,649,030

The new company will acquire ab eost, viz., £11,000, the 200,000 lssued
shares (1s. per share paid up) of the Tramwaya (M.ET.) Omnibus Qo.
The £650.000 41455 dobantured of the new company, beyond the amoant
(£200,000) ruqutrmI Foe eareying out the exchange, will he used for the
agduisition of thisa Omnlbus sliaces, foe providing the Omnlbis Co, with
sufliolent Munds to enable it to complete its purchase of 350 motor omulbises
from the Dalmler Co., ool for sdditional working capleal,

The twi tenmway companies earrlad In 1011 » total of 162,455,000 pas-
pengers and hod n gross reve [l:l‘lln ull sources of £500,000 and ooy profits
avalinble for dividends of £88,742, exelustye of sums brought forward.
The net profits for the cursent Year are nob ascertainable at present, hus
1t 15 polnted out that unfiyorablo weather conditions and Inerensed omoi-
bus compotition during last summer bave adversely affocted them. 1t s
expectd, howeyer, fhat, throngh economies, &e., the consolidated company
whll e able to ahow o Cale tetuen on (s ordinary stoclk,

Tho Motropalitan Eleetric Trmways, Les., In pdditlon (o operating a
Byt of trnmways and Ught eailways In the norihiern and westorn dis-
tricts of Greater London, having sn nggeegate of 66,756 coute miles, owns
) the issueil ordinary Shaee capital of 40,000 shares of £10 ench éﬁ(] L08)
;ul'[y pakd and 10,000 50% paid up) In the Noreth Metropolitan Klectrie
Power Supply Co., which hias generating stations at Enfield, Willesden
Hertford and 8L, Albans: nnd (8 all the shares In o sald cocently Formed
Tramways !M.H.'l'.j) Omunibug Qo., Ltdi, which has Bsaed £100.000 de-

bentuen atock and 200,000 shaves of L1 each (15, per share palilup).  Com-
pare V. 00, p. 1542,

United RRs, of San Francigco,—Control.—

Sea Oal. Ryl & Power Co. above and V. 95, o 1540.—V. 95, p, 1333.

United Railways Investment Co.—Fz phmuﬂrwu as lo
California Ratlway & Power Co. Amalgamation,—The man-
agement has put ontb the following statement regarding the
organization of the California Ry. & Power Co. deseribed
last weele (p. 1540);

For rome Kime past the United Railyays myestiment Oo. has been study-=
Ing plans for combining its Californis rallronds with tho power companies
supplyng such ralleonds with power, includinog {n the combination other
Interssts tribulary thoereto. It has now formalated plans which It s sah-
mitting to I3 stockboldess for approval by which the California Rallway &
Power Co, will ba organized to accomplish this reault,

Thix company, elther through direet stock ownership or through lts
anbsldiary companies will own all the outstandlog eapital stocks of United
Ralleonds of San Franclseo and of tho Slecen & Ban Frapelsco Power Co,
(which has approximately 80,000 'l""t'lﬂiwd horsa-power); also ll the stocks
of other small companies engaged In tho powor, lighting, rallroadd, witer
and gas business n Oallfornin, >

The combined gross carnlngs of the California properiies owned foe the
year anded Juna 5:) 1912 amounted to $9.370 303,

Under thesa plans It s provided that the United Railwaygs [nvestmoent
Qo. shall reoelye $6,874,400 75 pref. stoek and $40.000,000 conmon stoek
of the California Rallway & Power Co., being all the pref. and common
stocks Lo b presently lssued by the Callfornis Co,
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Compara |
Ceates Frlended. —The $9652.325
8t. Paul (Minn,) Union Depot Co.—Raported Finaneing |

160D

1t 15 proposed aldo that the Callfornla Co. shall authorize an issae of
wloe profercnes 79 eum, stoele, of whicl 84,000,000 will.be presently
Saued, coateact for the sale of svhiclh hias boen my 1o with BE.H. Rolilus &
Sond. Tha proceeds of this stock will be wsed e Ehvee prarcivee of 22,000,000
par value of notes of the United Rallronds of San Franckseo Ly com plete
payiment of the purchase pries of the stocks of the Coast Val, Gas & Elecs o,

surh aetlon ks a consistent continuance of the company's established
nlicy to maintain its Intogeity as o holding company , causing the compaenies
U owits or controls, In so far as prastical, fo conduct thelr own I'inn.ucimp
V.05, p, 208,

Wabash-Pittsburgh Terminal Ry.—Raceivers’ Cerlifi-
3% recaivers' eprtiflicatos
due Dec. 1 wore oxtended at sama rata to June 1 1913,

The 3973,000 vertificates which fell due on Nov. | were recontly extended
1o Fely, 1 1013, Seeannunl report, V. 95, p. 1395, 1274,

Wheoling & Lake Erie Ry, —Rscsiver's Corlificatos.—
Judge Day in the U, 8. District Court at Cleveland, O., on
Dec. 10 heard the application of Recoiver W, M. Dunean for
atithority to issue $3,981,000 receiver's cifs. for new rolling
stock and improvements

OF thiveartifleates, i6ds propossl Lo issue 83,100,000 for 3,000 fredght, cars,
ASDL000 Tor 20 consolldatod (r Azt Ipcumolives, 3310,000 for Improviog

* dock equipment at Huron, Ohlo, and 8112,000 (or bridges.

Audiee Day has granted the re L of the minority stockholders of the
Whealing & Lake Erie (which was cantainsd I o ceoss-bill filed some iime
neo by atlorneys représenting them and Recelver Duncan), to male the
Wabash RR. a puety defendant o the Wheellng & Lake Erie rocoivership
sult. [U fs allezed that the Wabash-Pittshurgh Terninal (o, (which s
controlled by thit Wabash), through s conteol of tho W seling, in 1905
negotlated n loan of 8,000,000 and purchased therowith 62 locomotives.
and 2,000 frelzhy cars for its own wse——V. 95, p. 1474, 1275

3 =
Wost End Street Ry., Boston, -Now
The company has applied to the Mass. RIt. Commlssion for authority

o Issue F600,000 20-year § 7% bonds snd 44,000 shares of common stock (the

Iatier at auetion) to'r finirs Boston Blavated Ry, Co. for Improve-

nnts amounting to S982.471 « D 1T, 619,

Winnipeg Saline & Gulf BRy.—Recsiver’s Sule.—

The assets of the company were sold at public auction iy the recelver,
Jo AL Kimball, at Sulina, Kan., on Nov, 27, The " Kansas Clty Star BOyE:
“HL Lesome Miller, the promoter, who was frrested In this leral Court on
the Kansas side by the Postal authorities for handiog a b +sleyr proposi-
tion, bought them for 3800 theowgh 15, J, Nesinith, his bondsman, The
assals consisted mostly of oftics furniture,  The maps and profiles of the
rond conld ot be found nnd wers not offorsd for salo, :\Illf‘r is out on n
£5.000 bond awaltiog teial 0n & charge of misnse of the malls*—V. 05.p. 545.

Securilies,-

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Brake Shoe & Foundry Co.—Eurnings,—
2% Quurterly Preferved Dividends beginning April 1913.—
Yoar end. Nel.after  Other Bond  Pref. Die. ComDip.

Sapt. 30, Depr.&e. | Income.  Intirest, (7 %6). (785),
912 -51,052.718~ S3R2TL  2I80,000 3352000 £482.448
1011 -~ SO7L056 - 847.762 1,028,805 <80, 000 252,000 457,267

Stockholders at the anoual meoting on Dee. 10 approvesd the recompen-
dation of the dirixtors that the dividends on the preferred stock be increased
from n 79 ti an 89 buasis by the payment of ghasrterly dividends of 265,
beginning next Aprll—V. 05, p. 1474, 104,

American-La France Fire Engine Co,, Elmira, N, ¥.—
Tha reorgantzatlon conumittes sanounces that sulficient bonds and stocks
having been deposited with the Baniers Trust Co., the plan of readjust-
ment (Y, 05, p. 482) has been dechred u.p‘r’-rr:'.jw.-. and the time to make de-

4

posits extended 1o Dec. 31—V, 95, p. 18

American Sugar Refining Co., N. ¥.—Dismissed —

Judee Hough o the O, 8. Disteict Court oo Dee. &, on motlon of 1. L7
District-Attorney Wise, dismissed the Lncie mts apainst tho company,
former counsel John E. Parsons, former Pres, Washington 13, Tliomas and
directors George . Frazier, Arthur Donner and John Mayer, for cong slracy
In vestraint of trade in connection with the closing down of the Pennsylvanis
Sugar Refining plant in 1003 The defendants were tried {n March last,
but the jury disagreed . —V . 495, p, 112,

Americus (Ga.) Gas & Electric Co.—Deposils.—

The committee of holders of 1st M. 30-yesr 55 due May 1942 (3300.000
fssued) Mg fixed Deo. 12 ns the st day for depositing the bonds [having
coipons of Nov, 1 1012 attached) with the Guar, Tr, Co, of N, Y., depnsi-
tary, under agreement of Oct. 15 1912, Commities: Louis . Dioyle,
Chnleman, William O, Potter, Charfes D, Rood and Thomns J, Brown, with
.0 I, Sutten, Sce Y

[Iniearp. in Del; A P 30 1012 with 8250 ,000 aucli. stoek and recolved per-
migsion from the Ga. RR. Comm, to eue $100.000 stock and 2350.000
bonds (instend 0F $400,000, ns rogqueste G R Solomon, pn Atlanta en-
gloees; valued the property st $360.583, lneleding Intangible PrOperty.
The creditors took possession In Octaber aml €. M. CQouncil of Amerioia
wins elocted o dicector 1o o ot the Nat. Psrk Hank of N, Y. At
auction in N, ¥, on Oct. 30 $§55,000 of the bonds sold at 35.]

British-American Tobacco Co.—Final Din. 8% —Earns.

The diFectors on Dee. O declded to recommend to the sharefiolders at the
anoual meeting to be held on Doe: 31 the payment on Jan. 7 ofa final diy
of 8% on the £0,244,613 ordinary shares for the yedr ending Sept. 301012,
in addition to thit interim div. of 6% declared last weele, payable on the same
day. A dividend of 105 was pald in June 1012; and fh Mareh 1912 23455

An- advertlsement says: “"The net profits for the year, altor deducting
all charges and m*mn.-\ua for management, &ec., aeo £1,981,150 5a. D, as
agplnst £1,665,880 88, 3d, far previous year.  While the earnings of tha
company justify a larger dividend, the directors profor to sdopt 8 conserva-
tive polley and substantially inereases the smount carried forward, which
will, after deducting the finnl dividend, be 1 600 Us. Td.. against
£1, 168,106 Bs. 4d, carrled forward iase vear.  The ort and balance sheet
will bt matled to sharcholders from London Dee, 10,V vIv 1644, 1041,

Browning Engineering Co., Cleveland.—New Slock.—
Shareholders will vote to-diy (Dee. 14) upon inereasing the capltal stock
from 8350,000 (including 425,000 com. and $125,000 T eam, pref.) to
$1,500,000, viz.: $750,000 com: and 750,000 peel. Sve V. 84, p. 1654,

California Patroleum Corporation.—Initial Dividends,
An inltial quarterly dividénd on the £10,572,900 common i 1% on
the 10,100,000 7% cum, pref. and partlcipating stock, bath payable Jan, 1

t holders of roeord Dee. 15, Bee detslfed statement io V, 05, p. 1041.
Calumet & Hecla Mining Co.—0Dulpul.—Tha estimated
copper output of the company and its subsidiaries for Novem-
ber and the 11 mos. ending Nov, 30, stated in pounds, was:
———Noeetriber- —11 Alos. end, Nod. 30—

1012, gl 1912,
67 0,610,200 63,630,008

30 1,600,120 16,521,455
704200 71332509
1,317.455 1,301,990 i 410
.- 1621041 1,302,612 T B
-=10,680,988 11,008,122 119,737,403

Balance,
Surplus.

28 Niuksau 8t,, N

13,526,
1570721

122,181,201

Canada Interlake Line, Ltd.—Preforred Stock Offered . —
A. 1l Ames & Co. of Toronto, Can., are offering an issue of
050,000 7% cum. preference shares of the Canada Interlake
Line, Ltd., at par (3100 a share) with a bonus of 15% on the
common stock.

This Is the largest company In Canada engaped sntirely In freight lake
transportation, operating 14 modorn steel frefghters with s total capacity
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33,000,000, hall pref.;

of 1,602,500 bushels of wheat. “Potal suth, st
ottstanding, 31,000,000 of each class: undeclying bonds, £720,000; mort-
gagn debt, 360,432, Threo of (he vessels nee feeo of encubrances,  Re-
contly chartercd in Ontarlo, sucescding the prosperous Canndlan Interlako
Line, Ltd. M. J. Haney of Toronto {s President.

Canadian Car & Foundry Co., Ltd.—FEarnings,—
Net Prof. Dipd, Common Balancd,

(7

o). Surphis,
§124,500 $504,932
355,000

Dividends.
(25 1877.600 :
(4) 155,000 467,148

Canadian Westinghouse Co.—Bonus Declared, 275.—

A honus of 2% has been declared on the $4,370,000 stock along with the
regular 1857 quar, div. (No. 31), both payabla Jan. 10 to holders of
record Dec, #1.  In Jan, 1911 a bonus of l]';:{. wns paid and in July 1911
15 0f 155, In April 1912 the quarterly rate was increasced to 124 9%, tha rate
from April 1005 to Jan. 19012 having been 1445.—V. 93, p. 017.

Carolina Terminal Co., Charleaton, 8. C.—(uaranleed
Bonds Offered.—Spencer Trask & Co, have purchased $700,-
000 of an auth. issue of $1,000,000 1st 5% 256-year sinking
fund gold bonds dated Nov. 1 1912 and due Nov. 1 18937, but
callable at 105. Guarantead, prineipal and interest, by
andorsement, by Clyde 85. Co., which operates the property
under a Q-year lease, 'T'he earnings of the terminal company
are reportad substantially in excess of the interest and sink-
ing fund (520,000 annually beginning in 1914) on the entire
$1,000,000 issue.

(J. 1) Cose Threshing Machine Co.—Sales.—

" he gross sales for the 11 months ending Nov. 30 wero $12,024,459, com-
pared with $8,323,001 foe the same perfod In 1911, an Inerease of $3,701,368,
ar approximately 449 .~—V. 05, p. 1210,

Central Colorado Power Co.,—Slatement to Bondholders.
—The reorganization committee (V. 95, p. 1544), in a cir-
cular dated at N. Y. City, Deo. 3 1912, relating to the plan
outlined last weelk (p. 1544), says in substance (compare

. i vy § 5
also “Annual Reports'): . :

The sangal report, Esued Meh, 10 1912, and the Treasurer's statement,
lasued July 15 1912, Indicated that the t:umlp:\u)r would not be able to pay
the next installment of Interest on its 1s6 M. bonds, and intimated that a
reorganization would probably be necessary.  On Nov. 20 1912 the Colum-
Dbin- Kndekerbocker Trust Co,, 08 triustee nnder the ficst mtge. of the Central
Caolorado Power Cao., commenced foreclosure procecdings ion the U, 8. Dis-
trict Qourt for the Distelet of Colorado, T.'-'l_‘il.'l'l upon (he fallure of the
company (o discharge certaln prioe lHens rflod io 19100 Upon this applica-
tion Pres, G, H. Walbridge and Geon, Mgr. L, P, Hammond wera appointed
recelvers of the property. On Dec. 1 1012 the company defanlted on the
infirest thin due on its [810,449,000] 1st M. bonds..  [Vrom Dee, 1900 to
Juno 11912 the 1s0 M, fnterest was maostly funded Into 31,303,050 20 M.
H5. V. 89, p. 0. —Ed.) On Noy, 11012 the Leadville Light & Powar
o, whosa stocle I8 owned and whoso [$757.000, V. 93, 1. 1593]) bonds are
guarantesd by the Central Colorado Power Co., defanlted on 1t first
mortgage with respect to the sinking Tnd.

While market and other conditions have improved l‘lllririf the past six
mounths and offer grounds for hope of further improvemant, Ehoe canditions
do not warrant the bollef that the earnings of these Lbwo companles will at
any tima in the near future be sufficlent to meet their presont regquiréaments
of abibut 3750,000 por annum for interest and sinklog funds.  The combingd
not earnings, eliminating Iulnr-mlnpnny charges, amounted faor the year
ending Sept. 30 1912 to only 8355.016, the gross earnings belng $559.603
and the operating exponses $200.987.

a hankers who are the largest individial holders of the securities have,
after consultation with some of the other largo holders of bonds, formulated
n plan of reocganization, dated Noy. 26 1912, which {5 now prisented to
vou (geo plan, V. 03, {1 1544), The intercst on the bonds to be lwsued by
the now eampany will ba less than one-hall the present not earnings.

Holders desiving to participats In the reorganization must deposit thele
bonds on or bofore Dee. 31 1912 with Columbin-Knlckerbocker Prust Co,,

. Y. Clty, or Commonwealth "Trust Co., Boston,  [Slgned by George C.
Lea, of Leo, Hizginson & Co.: Sidoey Z. Mitchell, of lElectric Bond & Share
Co.; Frederie . Walcott, Chaleman, of Willlam P. DBonbright & Co.,
tho reorganization committea, with H, H. Harrison as Sec., 60 Dway., N.Y.

tive Statement Regarding Effect of Proposed Reorzanizas-
QUEHOEALS tion Plan (V. 95, p. 1644),

Under the plan it appears that the new securities will have a very sub-
stantial basls. The panic of 1907, by its disastrous elfect on mining and
milliag bperations o the section seeved by the company, deprived tho enter-
priso of a large market for power and cul off sources of Income upon which
the engineors relied.  The financial troubles of 1907 also added greatly to
the capital cost of tha propercty, and thus from the very start the com-
yany was ohitiged to moet nnnaturally heavy charges, with incomo resources
ar below the normal both for the capacity of the property and the
tereite b serves. Meanwhile, however, the construction work was
efTic| nu]!lly enrried out and the physical condition of the propecty is regarded
B excellant.

The developmoent of earning powee durlng the last two years has been
coptinuous and at an inceeasing rate. The reports of the company, even
apact from the Loadville Light & Power subaidiary, sliow not only persist-
ent and substantial growth in gross reccipta but also a steadily Increasing
ratio of earnlngs.  (Bee “Annnal Reports'' on a preceding page,)

For the year ended Oct, 31 1910, gross éieniogs were 212,850 ad tot
were $54.216. For the following year, gross roturns of 3391,420 and nob
of $211,680 wera reported, while the report for tho year ended Oct. 31 1012
shows $472,688 gross and net of 8328,000.

The net earnings of tho entive system for the year eoded Sept. 30 1012
wore approximatoly $3568,000. 'Tho annual {nterest charge on tha fssug of
6%, bonds abont to be made under the plan will bo $167,460; therefore, the
amoimt applieable Lo this charge (s 2 14-100 times tha Interest requirements
from the outset, AL 85, theso bonds wolld be on approximately a 614 %
{neome basls, which scoms a very conservative valustion gangod by tho
estublished earnlng power that has pow heen built up behind this securlty
and by comparison with similar investment lssues.  Assuming n price of
85 for the 79 pref. stock agd 20 for the caommon stock, upon which current
earnings at the rato of abnukb 2% nre Indicated, the Oentral Colorado Power
Q0. 186 M, bonds with 15% of 2d M. bonds for the funded goups. there-
on, should have an exchange valiue of between 41 and 42.—V.05, . 1544,

Thi reorganization agresment empowers the committee to tlect the first
board of directors of the new eompany, and to hold anidl voto the naw stock
for such perlod (not to extond beyond Jan. 1 1018) and uuder such terma
generally aa to the committea may seem wise, | In case the committen shall
decide at any time that 16 Is desirable to substitute for the foregolng a now
tlm-l.xnch néw plan (which may provide for the consolidation of the Central
Jolorado Power Co. and the Leadville Light & Powor Co. and any othaer
conipany or companies) shall become effective and binding upon sl holders
ol deposit recaipts unl bolders repr ting 509 In apount of all de-
posived bonds shall, within 20 days after the mailing of such new plan to the
depositors, file with the depositarles an election in wreitiog not to be bound
thereby.—V. 06, . 1644, § 55l

kE Chicago Junction Railways & Union Stock Yards Co.

Ths U, 8. Supremae Court 0 Dee, 9, reversing the decislon of the U, 8.
Commerca Court on Nov. 141911, held that not only the Chieago Junc. RY..
bitt alga the Unlon Stock Yards & 'Teansit Oo. and the Chieago Junetion By
& Union Stogk Yards Co, are common carelers and as such sublect to the
regulations of the Intee-State Commerce Qommission, and compalled to £l
n Garlff of rates In conformity with the law, 'Tho Court also holds that tha
firm of Louls Praclzer & Sons, o packing company, recelved nnduae prefer-
anee oveer othor pateons of thae lne, in violation of the Elkins Law forbid-
ding rebabes, in Ssttlns i honus of 850,000 under their sgreement to eraet
a now f!lant in Ohleago (nstead of Kansas Cley, and to purchase all live
stoclk slaughtered or canned by theim within o radius of 200 miles at the
Ohleago atock yirds, or to have the sama pass through thom and pay tho
eustomary tolls and charges,  Justien Day wrote the opinlon.  Compare
V.04, p. 1388: V. 00, v, 1615:—V. 04, p. 480,
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City Fuel Co., Chicago.—Knickerbocker Purchase.—

“Chicago BEconomlst” Nov. 50 sald: ““Mho huasis upon which the divectors
of this eompany have offersd to tho stockholders the shares of Knicker-
bocker Lea stocle recontly acquired by them is ope share of preferred and
twelye shares of common for $208 75,  In tha event of o consolidation of
the two companles, the directors reserve the right of dollvering shares of
this new company, far which both City Fuel and Koickerbocker Ioe shares
ure to be exchanged, in place of the shares of the ice company. Beo V.
95, p. L5, 1475.

Coast Valley Qas & Electric Co.—Conlrol.—

See California Rallway & Power Co. under " Rallvoads' above and also
V. 05, p. 1540:—V. 04, p. 1240,

Connecticut River Power Co., Boston,—Aecquisition.
The important water-power privileges, dam, &e., at Bel-
lows Ialls, V., on the Connecticut River, including the
Bellows Falls Canal Co. and Fall Mt. El. Lt, & Power Co,,
have been acquired by interests identified with this com-
pany, ab a cost of over $1,000,000. An authorized state-
ment follows:

This acquisition marks the passing to Interests headed by Baker, Ayling
de Co. of Boston of the second largest water power on thi Oannecticut
River. Other praperties in such a compatison are the hydro-clectric plant
controlled by the sam® Inteceits at Vernon, Ve, ot which some 20,000 h.p.
(primary and secoddary) is now belng generated, and the Holyoke Water
Poawer Co., which I8 strietly a canal enter o pumed i Ciese i rated capaelty,
The Bellows Falls proposition, 16 15 belicved, will prove of advantage to
the Qonn, River Power Col, hoth s eedor™ pndd I wonlking avallable
anoother Inrge manufacturing territory. [The new propecty, It is understood,

will be owned and developed llydru-L‘!ulrf.rh.'allis' under tho title of the Bel-

lows Falls Power Cao., whose comman stock wiil

cm“m ver Power Clo, of Malne.—Bid
Tho

b owind by tho Connesti-

Conn. River I, Co. repurts Its net Income for Detober 1012, after
fixed chatiees (8133000 as 225,157, and for the ten months ended Oot, 81
a8 £115,6013 (alter fixed charges of $135.104), presont earnings belng 5%
on eommon stock after
1042, 178.

Connecting Gas Co., Columbus, O,—Additional Stock.

Phie unmi'mny on Pree. 6 applled to the Ohio P. 8. Qomm, for authoriy
Lo inerense (s capital stoclk froms £225,000 to 1,330,000,  OF tho new stock,
300,000 I8 to be nsad to construct & new pipe Hne from the Ohio River vo
Hugar Grove, 30 miles, where (L will conneet with the Nnes of the North-
westorn Ohlo Natural Gas o, and the Union Natural Gas Co., with which
It bas contracts for supplying its output,

Continental Can Co.—Merger.—It is learned that a
new company is being organized to take over the business of
this N. J. corporation, the Export & Domestic Can Co., a
N. Y. corporation (capital reported as 3300,000) and the
Standard Tin Plate Co. (V. 78, p. 1910).

Tho asuthorized eapltalization of the onew company [5 to be £7,500,000
7% cum, pref. stock and 310,000,000 com. stoek, of which thero Is to bo
presently lssued 85,500,000 pref. stoek and $8,000,000 com. stock, Tho
object ngl,hin financing 15 to largaly ersaso the working eapactiy of the Oan
Qo, amd to enable 16 00 k«x!"! pace with ks rapidly growing business.

It 15 understood that Goldman, Sachs & Co. and Lehman Bros. of New
Yorlk, and Klelowort, Sons & Co. of London, will acqules an Intérest in tho
securities of the now company.  Campare V. 90, p. 505,

Condensed Circular—Data as Reported to the Bankers.

The plan will provide the new company with $1,760,000 additional worlk-
ing capital for the expansion of its rapldly growing business,  After glviog
effect to the adjustment of Interest resulting feom Lhe ioteoduction of this
working capltal, the comblned net profits of the companies nod their sub-
sldiaries for the cal. year 1011 were about 8750,000 and for tha 10 months
ending Oct. 31 1912 were $020,000, subject to reasonablo varlanees,  The
et tangible nssots of the can companiés amounted to $3,7650.000 on Dee, 2
1912; ndditinnal cash worklng eapital $1,750,000; total ab loast $5,500,000.

Thae certificate of incorporation will provide thab without the consent of
at lenss 76% of each ¢lass of oulstanding stock, voled separately, the com-
pony shall not mortgage any part of i property or Ineronso tho prof, stock
or i=5ne any stock having prefercnce over sald pref, stock, The wholo or
any parl u¥ the pref. stovk m:ni.- be redeemed at ooy time upon 3 months”
notice at $125 per share and all acerved dividends. ©  Yearly, begiuning In

9156, the company shall, out of surplus profits, nequire, %JY redemption
or purchase at not exceeding $125 per share, plus acerued dividends, at
least 39 in par value of tha largest amount of pref. stock at any one tima
optstanding. No dividends shall be declared on the common stock until
all arrears In respect of the acquisition of pref. stoek ace met.  'The pref.
stock shall have no vote in the election of directors unless four quartoely
dividends thereon shall be in defanlt, In which case the clection of directors
shall be vestoed exelus] vm;.;jlu the pref, until all such defaults haye becn made
good.—V. 04, p. 489, 1:16.

Cumberland Telephone & Telegraph Co.—Listed.—
The New York Stock Ixchange has listed $15,000,000 25-
year st and general 59 bonds due 1937 (V. 93, p. 1467;
V. 94, p. 210, 354). g ¢

Farnings—For year ending Oect. 31 1912:
Year Grois Nt Tares Bond  Dividends Balance,

ending—  Earnings, Earnings. Paid. = Intereat. (8;}'). Surplus.
Oct. 31 "12. .87 804,180 32,733,005 474,862 §746,005 §1 .ﬂ.rg.-l. 12 $454.085
Dec. 31 ‘11. 7:372,662 2,929,440 -113-1.8&‘2 182,348 1,574,412 717,819

Favorable Decision by Federal Court.—

The U. 8. Clrenit Court 'of Appeals at Clnelnnatl on Deo, 4, roversing
the declslon of Judge MeCall in the lower Conret, granted an injunction re-
steaining the city of Memphis, Tenn., feom enforeiig nn ordinanes roducing
rates for Lelephone service. 'The elty suthoritles will spelke to have a law
oasod by the nest Legistature glving the the vight to regnlato the charges
or telephone serviee,—V. 95, p. 762, L

Deere & Co, (Plows, &c.), Moline, Ill.—Listed.—The
N. Y. Stock Exchange has listed $37,828,500 pref. stoelk,
Combined Income Account Deere & Co, anid Sub. Cos.—Year end, Oct, 31 1912.
Nab earnin (::l’l.wulanm).!-1.917.3(}!] Guneral expenses, &o. . $409
Rental and miseelinneousz_ 102,899 | Interest charges, net: - 245,515

— | Prof. dividend paid 1,976,860
86,020,100

Not Income earried to SURPIUS. v o e mvim s e aea - - §2,885 800

Deere & Co. and Sub. Cos. Consolidated Bilance Shaet Oct, 31 1912,

Assels (875,004,423)— o Liahilitles (375,064 ,423)— S
Property & equipment- 513,043,050 | Pref. stock, 7% cum_ .. _$37,828,5600
Trade-marks, good-will,&e19,272,700 | Cotmon stoclk. 201,178,600
Timber lands,  propertles Bub. cos: stock not acquired 234,600

nob used In opee., &e__ . 2.576,843 | Bonds, daba. & mortgagoy:
Mudse. Invantories(ab eost) 15,384,873 | Secial notes due *13 60 '14 4
Insuranee and interest patd Debims, due 1913 to 17

In advance and other Hubsidinry companies._ 1,845,400

working assots 368,335 | Notes payabla_. o . o ?3.0-‘!1
(o) RGO 3,426,170 | Accounts payahle 2,275,271
Notes recelvabliy o 10:377,128 | General reseryes .- 1,355,381
Accountsrecelvable. ..o, 10,614,417 |Sueplius ..o . e 4,470,007

Compare V. 95, p. 1405, 820,

Eagle Lock Co., Terryville, Conn.—1507%, Stock Div,—
The stockloldors on Nov, @ voted to Increase tho stoek eam $400,000 to
1,000,000, the new stock being disteibuted out of surplus as a 1505 dlvi-
and,  Par of shares, $256. J. 5. arlee & Co., Hactford, offerad to buy
feactional shares at 329 per half share or sell ono-half shares ab 230, Organ-
lzed fn Conn. lo 1S54; chactersd 1882, No bonds,  Dividends of 169
carly, It is stated, have bean paid (Q.-J.).  Pros., R.J. Plumb; See. an
Prens., H, B, Plumnb; Gen. Mgre., O, 13, Hough.

Empire 8teel & Iron Co.—Dividends Nesumod,—
A dividend of 2% has been deelared on the 52,500,000 09 cumulative

proferred stock, payably Jan. 1. Tie last dividend paid on the lssue wis
19 In July 1911,

allowlng for 6% on 3600000 praf.—V. 95, P,
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Prevlous Dieidend Record un the Préfesved Stock (Fer Cent).
1899 1000 191" 1602 1903 1904 1005 1006 1907 1905 1900 lll‘t;l) it to12
:;\(:lrunliulrm:J (Il\'i(lclltllﬁ"::m p’rf.'—.rt-rrcd Jan. 1013, 2014 o =V, 03, p. 1701,
General Electric Co.—Listed,—The New York Stock
Exchange has authorized to be listed on and after Jan. 2
(1) the $10,000,000 5% debenfure bonds due 1952 which were
recently sold (V. 95, p. 238, 752, 892) on notice of exchange
for outstanding temporary reeeipls, and (2) the $23,297 000
stock which has been declared payable as a 309, stock divi-
dend to holders of record Dee. 31 (V. 95, p. 238, 422),
making total amount of the latter to be listed $101,514,200.

Earnings—For 8 months ending Aug. 31 1912:
Period : Siles Net Other Deben.  Dividends
Covered— Billed. Earnings, Income. Interest.  Paid. Surplus.
B wos, ending 3 - 5 3 2
31012, 248,000,167 5,877,743 1,702,810 64,524 3,103,306 4,412,731
endin
Dee. 3111 g 70,383,854 7,023,207 3.010,524 371,015 65,808,344 4,750 402
*2 quarterly (ividends (1950, y
The total acenmulated 'illl‘[.)(lllh'- Auge, 31 1912 was £33,432,624, from which
will e dedieted the 405, stock dividend payable o stockholders of vecord
Dec, 31 1012 (823,297,000 a5 stated aboye), after adding the profits for
the 4 months ending Dee. 31—V, 85, p. 802, 752,

(B, F.) Goodrich Co.—November Salos.—
1312, 1911, Ine
Novembir sales. ... $3,120,507 52,0 i S467 BN 17.17
A press dispatel says that the st of shareholders shows thal the company
now owns over $2,000,000 0f (ts pref. stock, pessibly bought in anticipation
of shnkdng fund to begln o 1914, —V, 05, p. 647, 238,

Grasselli Chemical Co., Cleveland.—New Stock—

Holders of recoril on Nov. 26 of the 87,050,107 of outstanding stock wera
offered tho right to subseribe at pae ($100 a share) for the $440.833 of
dindastied stoek fn amounts equal to G5 of thelr respective hotdings,

. y ity
Horse Shoers' Association.—Alleged Combine—Suil.—
Tha Government on Dec. 12 beought w saly in the U 8, Districe Coart

at Deteoit, Mich., healost the Master Horse Shocrs’ Protective Assoclation

and manufacturers of dellled’ horseshoes, adjustable ealles and rubber
hool paids; forming what fa tesmed the * Horseshocrs” Trost " ta enjoin them
from. continolog mn alleged combination and conspirncy in violtion of the

Sherman law to confing the 2ale of those artleles by tils countey and Canado

to horseshoers and to pravent tho dircet sale to Dorse awners,

The defendants namixd fnelude the Maoster Horse Shooes! National Pro-
tective Associntlon of Ameriea, New York: Master Horse Shoers' National
Protective Association of Amcrica, Michigan, Willlams Drop ll‘f.)nr'II.ut o,
Pennsylvanis; Rowe Callke Co., Connecticot; Dinmond Calk & Hurseshoe
Co., Minnesota; Glant Grip Horseshoo Co., Wisconsing AleO-Pad Co.;
Revers Hubbee Co., Rhode [sland; Walpole Bobber Co., Maione: Willing
Iilllan & Sons Co., Massaclnsetts; Firestone Tire & Rubber Co., Ohlo;
O¢tagen. Drop Forge Co., [lnols; Deyden Hool & Pad Co,, 1iinols:

eston Horse Nafl Clo., Iineis, anil eloyven individuals,

It I5 nlleged that nearly all horscshoeing Is now done at shops con-
daeted by momberes of the defendant Horse Shoers” Association, organized
In 1903, to succesd o voluntary association also declared to havo ontered
into an unlawiol combination; that agreements between the association and
manufacturers of deilled horseshos and adjustable ealks pravide that such
manifacturers will mackot thele prodacts through hardware Jobbers, under
o s lis contrneh r.-lnimwurlnu the manufacturer to fix the price at which the
Jobber sells to retall hardware dealers; that the agreement stipulates that
n States other than Montana, Uwal, Wyoming and Idaho horseshoes and
calles will bo sold 8t o price 33 1-3755 above the prieo charged to horseshoers,
whilo (o the flve States mentloned the prico s fixed at 505 abovey that
charged to horseshoors,

Indiana Pipe Line Co.—Stalus—0Outlook.—

Ackermann & Coles, Now York, [na cleeular dated Noy, 27, say [nsubst.:

Ineorporated In Indiana In 18589, Caplial stock, 85,000,000, par §50.
An important unit in the system formerly controlled by the Standaird Ofl
o, belng the conneeting Hnk by which the mid-continent. oil veaches the
Eastern plpe ines,  Also owns complets fleld gatherlog systems and collécts
dirdet from the wells all the il Il)rﬂfjut'lki In Indinna,.

Thi main line closety follows the Krie RR. from Griffith, near the [L ling
where it connects with the Praivie Ol & Gas C0.'s line from Olklahoma and
Kansas, to Preble, vear the Ohfo line, where (6 joins with the Buckeyo
Pipe Ling Co., a distance of about 168 miles, with two S«nch pipo lines,
which, with loops, have a earrying capacley equal to three S-inch lines
(over 400 miles),  An imporcant branch runs from Preble to the Ohle 011
Uo.'s pipe line at Montpulier, about 25 miles. Other branches, Preble to
Hmithileld and Broad Rlpple, and to oll flelds o Southwestern Indiang,
The Fa;tl:uring systems cover the Trenton rock flelds in countles of Adams,
Blaffeon, Blackford, Grant, Delaware, Huntingron and Jay and also in
the Oakland Clty and Princeton felds in Gibson and Pllke countles.  Four
Inrge maln-ling pump stations between Greilffith and Preble and numerous
branch and flold line stations,  Steel tanknge about 1,500,000 blhls, of erude.

Tho compuny dellvers all the oll (Western erude) used by the Standard
Oll Co. of Indlana, at the Whiting, Ind., refinery (reported In (he Pipo
Ling Statistles as *'rogular deliveries.”),  The balance of (ho Wostern oll,
ad well as that from Ohio Ol Co. and gathered divdet from the wells, s
dalivered to the Buckeyo Plpa Line Co, at Proble.  The publshod rates
from Grlffith to Philadelphis and Centecbrldes, Pa,, are G5 5e. and 670,
pee bareel, mnu.-cl-hfo!(. of whicl, on i miloago bnsls, we estininte that thls
company showld receive about 219, while an ofl delivered ot Whiting,
about a 12 odle haul, (6 should recolve aboyt de, pee baerol plpeage aid on
oll recolved from tha Ohilo 011 Co. st Montpelier anid dellvered to the Buck-
oye pipe lne, probably Go, }mr bBarrel.  On ol gathored from thoe wells
thers i a eollpction clinrge of 20 per bareel, and also we estimate aboub

M | i A,
ic [)lmlm?ﬁhi #mﬂilnm months of 1912 the company deliverad 24,657,745
barrels of oll, and of this amount 564,206 bbls. were collected direet from
the waolls, thoe remaloder betng cecelvid from the Prafeio OIl & Gas Co.
and tho Ohio O Ca, abolt 78 % from the foemer at Gritfith and about 239,
from the latter nt Montpeller,  OF the Prairlo Co. daliveries, probably 507,
wis dolivered to Whiting, the balance coming East to the Buckeye. Wikl
this division of the oll peceived and with the ahove rates applying wo esil-
mate tho gross earnings at $4.000.000 to 250,000 per aonnmm and oot
earnings ab §2,260,000 to 22,750,000, or 4555 to 555 nek on the present
capitallzation, This estimute, however, does not allow for depreciatlon.
In 1912 thire have been pald two dividends of 095, or 84 each, on May 16
nnd Aug. 15, aud one dividend of 8%, or §4 a share, pald on Nov, 156,
making s total disbursemont this year of 20%, or 31,000,000,

Iu 1906, when the eapltal was 81,000,000 nnd tho pipo lne systam was
Assossal 83.420,050 and carried on tho books of the Standard Ofl Co, of
N. T st 34,304,052, the company’s tet earnlngs wore roported as 32,613,
568 nnd Ls surplus, or proflt and loss, o8 $3.865,748, 1o 1911 tho hssessed
valuation was 256,140,080, which fleares neo the asscssment on plpe: Unes
and telegraph l!(iillmnunl. ouly amnd do pot include thele pump stations,
tankage, or oll” In ktock,  Prior to dissolutlon  dividends wora reported
s 769 In 1003 and 43.6% In L0068, ~(V, 85, p. 216, 780.)

From its loeation the campany should be assuded of good eamings for
A nunhier of years to corme, a8 the bulle of the refiniog [nterests are locatod
tn the East and thoy sro compelled to desw mora and more on the West
for tholr raw materinl,  Indiang, which in 1906 produced over 7,000,000
bbls,, will haedly stiow 750,000 bbla. this yeae.

[Ackermann & Coles write: “The Informntion given has beon obtatned
by one of the best-known field oll men [n the Unltod States, who ls uuu]]u,-ml
by us. and who is constanfly traveling all aver the country obtaining ln<
formntlon wo propose to Issue In the form orlettes stmilar to tha nbove.”]
V. 08, e 5205 Vs 04, D BB,

i

Indianapolis (Ind.) Water Co.—Sale.—

President L, €1, Boyid has sold control to the O, . Gelgt Co., Philadel-
phia.—V. 02, p. 1602, -

International Steam Pump Co.—Director—EBarnings.—

The combined eaenings of the assoclatid oompanles were:

Net, after Int.& Disc. Preferrot Bal., Sur,

Period Cavered— I "f'm-."‘ on Bends,  Dividends. ar & ﬁf
Year end, Bapt. 30 1012, . 81,202,144  8001,700 SH50,800  def,$160,410
18 mo. ond. Nept. 30 1011 2,676,410 550,170

Balance,

Per Cont.

zed for FRASER
ser.stlouisfed.org/

1,250,700 sur. 600675 |

Dopreciation charged against earnings amounted to 505,705 for the eary
ending Sept. 30 1912 and 37068,142 for the 18 months ending Sept, 30 1911,

ltl?l;npwn K. Tener has boen electod a director to fill o vacancy.—V. 95,
p. 1405,

Kanawha Water & Lt. Co., Charleston, W. Va.—Sale.
See West Virginla Water & Elee. Co. balow.—V. 82, p. 754; V. 76, p. 022,

(8. 8.) Kresge Co.—7Tolal Snles.—
1912, —Nog.— 1011. Increase, [1012. —11 Mos.— 1911,
2978,015 S601, 878 ALAR [$8.082,623 86,577,834
—V. 95, p. 1274, D03,

Lake Superior Corporation.—First M. Bonds Culled.—

Fourteen ($14,000) 1st M. 50 gold bonds of the Cannelton Conl & Coke
Co., issud nnder mortgage dated June 2001010, Tor paymient at par-and
int, on Jan, 1 at Fidelity Trust Co., Phlladelphin.—V. 95, p. 803,

Library Bureau, Boston,—Deferral Divs. Paid.—

A dividend of 49 has been declardd on the $1.500,000 8% cum. pre-
ferrod stock, payabledan., | to holders of record Dee. 21, covering 2 delerred
quarterly payments.—V. 04, p. 628,

Lytton Building, Chicago,—PBonds offered on New 18-
Story Building Owned and Largely Occupied by **The Hub"
(Henry C. Lylton & Sons), Men's COlothing.—Ths Greene-
[murgl Sons Bank & Trust Co., Chicago, the mortgage trustee,
is offering at par, yielding 5149 on the investmentf (sea
ady. onanother page), $1,500,000 (total issue) 1st M. 514 %
gerial gold bonds, par $500 and 31,000 each, dated Jan, 1
1913, covering the handsome new 18-story Lytton Bldg.,

ab ecorner State St. and Jackson Boulevard, Chicago. A
circular shows:

Due 1016 to 1930 in annual Installments on Jan, 1, respectively, 2 of
250,000, & of 75,000, 3 0f 100,000, 4 0f 125,000 aad 1 of 225,000, but
eallnble all o any part on or after Jan. 1 1919 on 60 days" written notice, at
1089, Prn.and nt. (1. & J.) payable at offfcs of trustes.

Hecurity consists o Wwonasslve Tlee-proor L8story and friple basemont
steol, granfbe and terrs cotla store and office bullding and valuable lease-
hold estate, slze 117x144 fear, o the unexcelled “loop™” distelet,  Valustion
completed building, 22,500,000 leasehold, 21,000,000; total, H00,000.
Phe honds are the first obligation of “Tho Hab, " staresd In 1857 and recog-
nized as one of the largest men's and boy's clothing establisliments in the
United States, and financially very strong, s sales a riegating several
million dollars anneally., Total yearly rental from Iml.l{lf ng estimated oy
514 times the interest on these honds.  *“The Hob" (Heary @, Lytton &
Hons) oceuples o large portion of bullding (S stories and 2 basemnents). In-
come from new butlding, eselusive of space occupied by the owners, esti-
mated sulficient to meet all fixed charges.

Montana Power Co.—Consolidation—0fficers.—'The
gtockholders of the Butte Eleetric & Power Co. on Dea, 12
ratified the proposed consolidation with its allied companies
under the name of the Montana Power Co., per plan V. 95,
p. 1333. The new company was incorporated in New Jor-
soy on Thursday with $100,000,000 capital stoele. Officers

and directors:
_Officers —President, Chisrles W, Wermore; Viee-Presidents, Max Hebgen,
Oharles Norman Fay, Alfred Jarotzki aod Charles B, MeCabe; Sec. and
Trias., P. K. Bisland; Assv. Sed-Treas., Hary F. Kroyer. =
Directors.—W. 8. Brayion, Enst Orange, N. J.; George P, Canfleld
Perey Chubb, Charles Martin Clark, Charles A Coffin, William E. Corey,
Murous Daly, Chorles Norman Fay, Alfred Jaretzkd, Syndey 2, Mitchell,
C_harlm I, Sabin, Frederick Strauss and Charles W, Wetmore, all of Now
York; W. K. Whigham, London: Thos. F. Cole, Duluth, Minn.: J: G.
Sehmid l\’il' Cineinnatl; Elllott Wadsworth, Boston, and Max Hebgen,
John G. Morony, John D). Ryan and Willam G. Thorntan, all of Butte,
Mont.—V. 05, p. 1334

Nebraska Telephone Co., Omaha.,—New Bonds.—
The company hns np}ﬂled ta the State Railroad Commission for permis-
slon to Issus 81,313,000 refunding bonds.—V. 45, p. 53.

New England Fish Co.—First M. Bo nds Called.—

Elghtoen  1xt M., 6% sinking fund gold boods issued under mortgage
dated July L 1908, for payment at par and [nt. on Jan. 1 1913 at Federal
Trust Co,, DBuston,

Phelps, Dodge & Co.—FExtlra Distribulion 39%.—

An exten dividend of 39 has been declared on the 345,000,000 stock,
together with the regular 2190 quarterly disbursement maintained sinee
Marelh 1000, both payabla Dec. 27 to holdess of record Dee. 16, Extra
dividends of 294 esch were pald In Dee. of the 3 E}rwmling years, and on
June 1012 29 exten was pald,  Dividend record (per cent):

—1 900 —10  and 1911—
10 & 29 exten 10 & 2 ext. (Dec. 30)
—V. 05, p. 15648, 1276,

2 s : ! 1 T
Plainfield-Union (N. J.) Water Co.—Faverable Decision.
The N, J. Bupeeme Coart on Dee. 9 sob aside the order :U.]Doirllill.i; COmm-

misstoners In & procecding brought by the elty of Plainfleld to condemn a

portion of the water-works. Justice Swayze In the opinion says: “The
sialantursd may authodze one publle agency 1o condemn property already
devoted toa publie use by snobier -uhth.' ngeney, but the Intention to grant
such uuLl.y..rrlty must bo manifested in express torms or by necessary inpli-
cation.  The Act of April 21 1870 was not meant to authorize the condem-
nation; oither in whole ar In part, of & water-supply plant supplying several
munfeipalities.  [Seo list of towns supplied in bond nfl'«_rIng. Y. 95, p-.
240.—XKd.[—V. 95, . 1126, 210.

(R. J.) Reynolds Tobacco Co.—Erira Dividend.—

An extrn dividend of 29, along with the usual semi-aonual distribation
of 394, has been declarad;, payable Jan. 1 to holders of record Decs 16: The
stoek was recently Inereased feam 87,525,000 to $10,000,000,

Ezira Dividend Record (Per Cenl).
1907. 1008, 1000, 1010, 1011
10% 13 % 450 Nona None vy g
An official 1s quoted as saying: "The year 1012 will mark the most
prosparous year in the history of the company, both as to volume of business
and profits,"—V. 95, p. 185, 301,

Sacramento Valley Irrigation Co.—Bond Redemplion.

The company redecmed on Diee, 1 8580,000 15t M., s, making the total
rotived to date $1,030,000.  Amount sutstanding Jan. 1 1912, $7.524,000;
now outstanding, $7.109, 00K Total auth,, $15,000,000, but pot. ovoer
$10),000,000 to be ontstanding at any one tme.  Compare California-1daho
Co. above and woder Amer, Water-Works & Guarantes Co. in V. 95, p.
1638, 1630:—V. $3, p. 1607.

San Joaqum Light & Power Co,—Bonds.—

The Callfornla RE. Conym, has authorized the oum]{nnr o izsne 025,
bonds, £320,000 at once to discharge ontstanding indebiedness and the
halanco from tme (0 timoe for the same purposs.

Earnings for Ten Months ending Oct. 31.
212, 1011, 1012. 1011,
Gross Income._$1,007,133 8877431 [Int. & sink. fund_$370,530 $200,
Nn*, after taxes  B55.335 483,305 | Net surplos 097,508
—¥. 06, p.240:

Shredded Wheat Co., Niagara Falls, N, ¥Y.—Div.—

A quarteely dividend of 19 and a bonus of 145 hins been declared on tha
8 .?ﬁ}].(N}U commion stock, payable Jan, 2. This Is an {ncreass of 14 of 19
in thi bonus over the amount pald last guarter. - 1315,

Increase.
30479

—101
10 & 57 extra,

SeeV, 94, p

For other Investinent Nows seée poages 1625-1626,
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WReports and Docwments,

UNION PACIFIC RAILROAD COMPANY

FIFTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1912.

New York, November 14 1912,
Ta the Stockholders of the Union Pacific Railroad Company:
The Board of Directors submit herewith their report of the operations and affairs of the Union Pacifie Railroad Com-
pany and its Auxiliary Companies for the figeal year ended June 30 1912.
The combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Line Railroad Com-
pany and the Oregon-Washington Railroad & Navigation Company are herein designated for convenience by the term
“Union Pacific Railroad and Auxiliary Companies.”

PROPERTIES AND MILEAGE.

The Union Pacific Railroad and Auxiliary Companies owned and operated or operated under trackago rights, on June 30
1912, the following railways and water lines:

First Additional
Companies. Muain Main ' Sidings. Waler
Track, Traek, | Lines.

Union Pacifie Railroad Co

Oregon Short Line Hailroad Co = - | 47

Oregon-Washington Rallroad & Naviga 31 9. 3734 187.00
Des Chutes Railroad Co. oo oo . - - .

216427 187.00
Oregon=-Washington: Railroad & Navigation Co. jointly with other companies il.15 =S ST 22.68

Total owned

ileage operated under irackage rights by
Union Pacific Railroad Co. .. | A3.0
Dregon’ Short Line- Rallroad Coo .o ne v vcimmmean= - AR | 2.94
Oregon-Washington Railroad & Navigation Co

Total trackage rights
atal June 30 1¢ 1 ~7.380.34 983,77 | 2.271.90 187.00
Total June 30 1¢ X 3 I 15,48 76 2,141.77 201.00

Increass : . | 2244 | 150.13
Decrease 14.00

During the year there was o net increase of 227.28 miles in mileage of railways owned; of 3.86 miles in railways owned
jointly; of 42.72 miles in railways operated under trackage rights; of 122.44 miles in additional main teack, and of 130.13
miles in sidings. There was a net deerease of 14.00 miles in water lines.

. The details of the mileage of the railways and water lines are shown in Table No. 1 of the report of the Vice-President
and Comptroller, : 230
The additions to railways owned or operated and the ehanges during the year in first and additional main tracks were

as follows:

Additions. Deductions.

}'Im—! fi Iirst Additional
Main Muain Muain Miuin
Track. Track. Track. Track.

Union Puacific Railrond:
Dent to Ft. Colling, Colarado, built, opened for traffle July 15 1901, oo onoc e cmiaa b
Rocle Springs to Relianee, Wyoming, bullt, opened for traffic September g
Northport to Gering, Nebraska, built, opened for traffic December 1 191
Callaway to Stapleton, Nebraska, built, oponed for traffic May 20 1012 ___
Nebrasks Divislof. it e c s b ralnarenrnnsnreias
Wyoming Division, built
Clolorado Divislon, built. .- ___
Pransferred from sidings - __ .
Romeasurements
Trackage rights

Oregon Short Line Railroad:
Montpelier to Parls, Idaho, built, opened for teaffic August 15
Caldwell to Wilkder, Tdaho, bullt, opened for teafflc August 1
Rupert to Bliss, Idaho, bully, opimed for traffic December 11
Burley to (}uklc{, Tdnho, built, opened for traffic October 20
Nyssn to Homedale if

y, Idaho, bullt, opencd for teallfic May 7 z
Granger, Woming, to Huntington, O built = 2.06
()Fﬁl(‘.‘n to Sandy, Utah, bullt A it
Changes in lin S -

Remeasuremen
Trackage rights - ..

Oregon-Washington Railroad & Nurigation Co.:
East Portland to Troutdale, Oregon, bullt . oo coccncecrssemnrvansomassommamas
Tidewater to Tacoma Junction, Washington, built, opened for traffic April 1 1912
North River Junction to Primo, Washington, bullt, opened for traffic Sept. 23 191
Transferred from or to sidings. ..
Roetneasurements s
Abnndoned—Wallace to Mullan, Idaho._____......

o —Tidewater to Tidewater Junction, Wash

Owened Jointly with €. M. & P. 8, Ry.:
Helsing Junction to Hoquiam, Wash,, bullt

Trackage righls:
Matolins to Dend, Oregon o
Vapcouver to Tidewater, Wash.® =N 30.02
Miscellaneous

Di¢s Chutes Railroad: : r
South Junetion to Metolius, Oregon, bullt, leased to Oregon-Washington Railroad & Navigation
o B T Y R 1Y § g et e e oo S ) o T

R e PO B DS e o e s e e e e e e i e e N L S et i

Total e incccmmmccnrm i cccc e ane 3 | | 122.45

Net Increase. - c-ccccmmemamancana mmmmamssdamsessmmcssmoasscsssmmamsmmsmmessssmmemaaa| 37386 122.44

The average number of miles of railway operated for the year, for which the aceompanying statements of revenues
and expenses are submitted, was 7,149.87.

INCOME FOR THE YEAR,

The grossfrevenues and expenses of the Union Pacific Railroad and Auxiliary Companies, after excluding all offsetting
accounts between them, were as follows:
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Average miles of rallway operated during the year. ... .. ..
OPERATING INCOME,

Gross operating rovenues—rall Hneso oo —Ta

Gross reyenues—outaide oparatlions.

A e D e e e e
Operating expenses—rail lines, ..

Expenses—outaide operations ___ - 777777
Taxes — ... P

84,180,008 BT
1,707,512 11

4,368,788 61

Last Year.

Increase () or

Decrease (—).

6,078.20

|
S87.201,071 38
1,781,136 44

$47.907,772 41
1,900,061 68
8,404,147 20

|
|

Taotall e

oy fe e ey 0Ty et [ MR Sl T D e

Intorest on boned 1 of <}'l;lil-lli1 IN(F:OM&:' 1 Line Rai

urest on bonds owned of companies other than on ahort Line Railrog ' =

Washington Rallroad & N v?smlhm Cos, ('I‘:\I)Inrleg} ............... i mm__owmm

Dividends on stocks owned of companies other than Oregon Short Line Rallroad and Orogon-
Washington Raflrond & Navigation Cos. (Table 16) :

Balance of interest on loans apd on open actounts other than wit

Rentals for lease of road, for jolut tracks, yards and terminal facilities—balance. .

Rentals o I Dg L L L e e e e e n e ot I e do o

Net Income feom lease of unpledgod lands snd town lots.

Miscellaneous Income.

Total other Income
Total not operating incomo and other INCOmMO- . oo oo o o omi e

FIXED AND OTHER CHARGES,
Interest on funded dobt in hands of the public (Table 1) .o ...
Sinking fund requirements el P
Hire u'f equipment—Dbhalance. .. e pro e R
Rentals for lease of road, for Joing b %, yards and terminal facllities lange.
Miscollanoons  eXpRISLH_ - oo oo e e

54,758,105 53

$41,219,413 25 |
$1,834,010 58 |

14.6851.247 50 |
2,211,076 07

101,600 60
35 40
07,625 84 |

16,604 20 |

850,115,017 64|

$14,068,
12

271,981 19

$35.711,120 62

$1,392,600 01

14,696,701 50
2.016:541 69
243,360 65
304,800 DO
26 o4

80,650 10 |

183,107 81 —5d,005,400 (13

+-8441.510 57
454,546 00
196,434 28
— 2433060 B3
—203:200 00

A
7,970 T4

+$252,914 80

+314406:421 71

+187,664 4
430,811 88
+ 24150 08

Taotal flxed and other charges. e
Surplus abivo fixed and other charges

Application of Surpliis.
Dividends on stocks of Union Pacifie Railroad Co.:
per cont on proferred stock - (s
10 per cent on common stogle -

216,075,824
~$34,030,993 86

£3.081,744 0D
21,664,738 &7

035,767 69

+£1,606.960 12

167 06

225,646,482 57

$8,308,510 70

825,641,315 51 |

14,334,115

5| —$5.010,034 75

167 D6

The results of the year's operations, compared with those of the

I'ncrease. J

preceding yvear, were as follows:

Doerense.

Per {1,

Average miles of &
Gross operating | 3 ; e
Opernting exponses and expenses outside operations
Taxs

Net opecatlng incomis
Al othior Income P
Total net operating income and other income -
Inperest on funded debt and other charges_
Surplus over fixed and othier chinrges

way opurntod

5,936,767 60

e
s 13 =

- -0
gty e
&
TS

Snoxiat
it

The markad decrease in the year's surplus resulted partly from oxceptional causes.

from a shorfage of ¢rops, with the resulting shrinkage in goneral traffic, and there were re
A - . -

There was an inerease in operating expoense

gions, both State and inter-State.

tion Operations,” a very large increase in taxes (5904,641 41, or 26.11%), and an increase in interest charges,

the payment of a full year's interest and rentals on newly built lines t
not as yet been fully develpoed.

In five years payments for taxes have more than doubled.
they amounted to $4,308,788 61, an increase of $2,200,054 15.

The daotails of these operations, which have diminished tho gross earnings and inerease

dealt with under “Transportation Operations.”

The Union Pacific Railroad Company purchased from the Southern Pacific Comp
value Southern Pacific Railroad Company First Refunding Four Per Cent Bonds,

Company (Central Pacifio stock collateral) Four Per Cent Bonds
gg:t; E;j':mmnco Terminal, First Mortgage Four Per Cent Bonds, giving
struction and improvements alveady suthorized; and the notes were
gompanies, except as the funds should be needed,

interest collected or acerned fo June 301912 on these bonds, amounting
est on honds owned. '

aken over last v

The interest colleeted on the bonds is to b
the interest on the notes, and the proeeeds from the sale of the bonds to the diseharge of the

"I'he deerease in the income from “Rentals from steamships!’ resulted from the sale of the
and “Manchuria® to the Pacilic Mail Steamship Company, but this decrease is at present about offset by t

leated on the deferred payments included in ineome from interest

on loans and open aceounts,
£ : i :
I'he details of the interast paid or acerued on funded debt for the year are shown in Table N

dividends eolleeted or acerued on bonds and stoeks owned in Tables Nos. 15 and 16.
The expenditures for “Additions and Bettermonts," including equipment, amounted to 85,645,625 20, and were charged

to Capital Account.

The details ol these expenditures are shown in Table No. 24.

oeean steamship

There was a decrease in revenue
; ductions in rates made by Commis-
s from the causes referred to in “Transporta-

resulting from

ear, but on which the earnings have
In the year 1907 they amounted to $2,069,734 486; this year
d the operating expenses, are

rany during the year $14,568,000 face
$5,449,000 face value Southern Paeific
, and Sli.l)ﬂl}.(){)[} fu(!‘{_'. value Bouthern Pacific Company,
tgago Fo Bo mn payment therefor its notes, amounting to $23,740.-
Those bonds were sold while the right under existing law was unrestricted, to assure financial pmvisimtf f(;rs;new‘cnu'-
given in order not to disturb the eash accounts of the two
e applied to the discharge of
Lhe dis €0 principal of the notes.
to $509,451 11, is included in the recsipts from inter-

The

- "
5 “Mongolia'
£

» interest col=

0. 14, and of the interest and

Fron the Trustee of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, thare was re=

ceived during the year the sum of $1,000,000, proceeds from sale of lands and money receiy.
cipal of bonds of the Union Pacific Land Company, as shown in detail in Table No. 1S.
this sum was al)pliml to the ppyment of betterments, improvements, equipment, &e.

yamounted to $19,

received from the Trustee, and thus applied to June 30 1912

CAPITAL STOCK.

771,091 13.

.

ed on aceount of intetest and prin-
Under the provisions of the mortgage,
, ot otherwise paid for. The totalsum

Stocks of the Union Pacific Railroad and Auxiliary Companies ontstanding in the hands of the publie af the beginning

of the year, viz.:

Common Bloek-cee -
Prefared Stock - - .c--ua

Issucd durlng the years ;
Union Pacifie Rallroml Company Common Stock Issued in exchiange for 828,875 feo yaluo
Year Four Per Qent Convertiblo Bonds converted ot the rate of $1756 per shars

Amaount of stock outstanding in the hands of (he public June
Inerease durlug the year

The total amount of stock issued, outstanding in the hands of the publie,

Railroad and Auxiliary Companies are shown in detail in Tablo No. 6.
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Union Pacifie Ral ),
of $100 par value R o

L L

--$216,029.300 00
-« BU.543.600 00

£316,172,900 00

omipany Twenty-

16,500 DO

-$316,180,400 00

- $16.500 00

and the amount owned by the Union Pacific
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FUNDED DEBT.

go“l"‘ll“t'-‘rl |-I“9u”'l|““ Pacific Railroad and Auxiliary Companies outstanding in the hands of the public at the beginuing of the year._$329,232,380 00

old during the year:

Or('gnudt'as{h:gmn Railroad & Navigation Company First and Refunding Four Per Cent Bonds: .
J. 8. Dolla 500,000 00
£1,500,000 275,000 00

— 14,775,000 00

344,007,380 00
Deduction—Bonds converted or acquired:
Union Pacific Rallroad Company Twenty-Y ear Four Per Cent Qonvertible Bonds conyerted into Common Stock at the
rate of $175 face valuo In bonds for each 3100 {mr valug in stock
Oregon Short Line Railvoad t'mupmhy Income A’ Bonds acquired but included In statement of bonds owned by
o

Union Pacific Railroad and Auxillary Companies . e e e s emme e e e n 2,500 00 A1 37500
_ 31,375

238,875 00

Amount of bonds outstanding In the hands of the public June 30 1912 2343 ,976,005 00
Increase during the year— ... - e TR A T e e N e ey e e e e . 14,743,625 00

The total amount of bonds issued, outstanding in the hands of the publie, and the amount owned by the Union Pacifie
Railroad and Auxiliary Companies are shown in detail in Table No. 7 and the annual interest aceruing thereon in shown in
Table No. 13,

The disecount, commission and expenses on the bonds sold during the year to the publie and the premium on Common

y

Stocl issued in exehange for Convertible Bonds were taken up in Profit and Loss.

ASSETS AND LIABILITIES.

The assets and liabilities of the Union Pacific Railroad and Auxiliary Companies are shown in detail in Table No. 4.
The securities owned are stated after eliminating all offsetting accounts botween the companies, thus dealing only with the

securities in the hands of the publie, the assets collectible from the publi¢ and the liabilitics payable to the publie.
The increase or decrease in assets or liabilities since last report, briefly stated, is as follows:

Increase in Assets:

Property investment as detalled under Capital Expondliures oo oo cmrrormmm e e cmmmmmn oo mmmmm e S e wa==== $13,022,106 16

Stocks and bonds acqulred or disposed of as detailed In Tables 8, 9 nnd 10 =
Stocks acquired .- . -—_ . ... o 267 01
Bonds acquired AT0 00
—— 327,023,

Less:

Stocks sold. . 2608216 50
Bonds sold 6,600 83
_— 704,717 &

Balance, stocks and bonds
Domand and time loans and deposits
Current cash accounts. _ ... ..
Due from Proprictary Companles. .o oooeeooo -
Purchase Money Notes—S. 8. Mongol
Purchase Money Notes—sS, 8. Bear and Beaver. .-

Deduct for decrease in:

Demand loans to Sonthern Paclfic Co i

Loans to San Poedro Los Angeles & Salt Lake RR. Co... .. —-= 1,108,860 00

Loans to Utah Light & Ry. Co. =d 8,633 80

Cash on hand 5 --- 0,053,959 31

Material, fuel and supplies ; 811,619 (ili]

Contingent unadjusted AceoUNta  c o o macr-crscessssamasomme e am e 067,318 91 il
—_— 16,017,407 00 oo

— 31,770,384 58

Neb increase [N as8etS. c v omecccaccmaccsncemmas $45,302,581 04
Increase in Liabilities: .
OAPIEAE BLOCK . - - e Lo = omwmmmmmmmim = e o o o i sesmm e e lﬁlﬁ.-‘lﬂﬂ a0

T LT T L] P RS e L e e e e S SR TR LR TSRS RS 14,743,625 00
——— 314,760,125 00

Churrent cash aceounts 430,417 66
Due to Proprietary Companies 302,037 21

$24,503.417 09
Deduct for decrease in:
Reserve for depreciation on steamships and miscellaneous property

Contingent unadjusted acCoUNtS. -« cceoceeocammercm e aammmm e nan e
1,661,799 01
—_— 93,001,615 08

Neot Inerense 1 TabIItes . o v o e oo icecmmememmcreemmaccmmessmeessscanssemeian st asanomos —eaas s asd d e 47,761,743 05
Increase of asscts In execess of increase in labilities (gain In Profit and Loss) - oo cammmm oo ne e aa e S A e -

The ocean steamships Mongolia and Manchuria were sold on November 1 1911 to the Pacific Mail Steamship Company
for $4,212,783 70, the remainder of the cost of said ships after deducting therefrom 81,035,163 79 received in the charter hiro
colleeted for account of depreciation and other adjustments. In payment of $4,2( 10,000 of the purchase price, and the inter-
est aceruing thereon, the Oregon Short Line Railroad Company accepted sixty-four notes of 102,544 42 each dated Novem-
ber 1 1911, payable quarterly on February 1, May 1, August 1 and November 1 of each year, secured by mortgage on the
stfeam[ura. The purchaser has tho option to pay any of ghese notes prior to their maturity at their present worth on the date
of redemption. :

The ocean steamships Bear and Beaver were sold on June 1 1912 to the San F sanciseo & Portland Steamship Company
for the sum of 81,100,000, evidenced by twenty notes of $55,000 each, dated June 1 1912, due June 1 1932, bearing interest

ayable semi-annually on all outstanding notes. The purchaser hag the option to pay any of these notes prior to their matur-

ity. The Oregon-Washington Railroad & Navigation Company is the owner of the entire outstanding eapital stoek of this
steamship eompany.

CAPITAL EXPENDITURES.
The expenditures for eapital account, excluding the cost of stocks and bonds aequired in companies other than the

Union Pacific Railroad and Auxiliary Companies, alter deducting proceeds from sale of steamships and other items, amounted
to $13,622,196 46, and were as follows:

Union Pacifie Rallrond Company:
Extensions and branches, viz.:
Callaway to Gandy, Nebraska__
Northport to Gering, Nebraska
Onagn to Marysville, Kansas_ = :
Dent to Fort Colling, Colorado 40,175 65
Sand Cregle to St, Vrains, ColOMMI0- o0 o 2canom-mes==m=sfnoem=ssms s smeensooa s cme e oe e PO 1) 997,601 45
————l 1 28 40
Credits: O'Fallons to Northport, Nebraska. .. .------- $1,851 0
Rock Springs ta Coal Flelds Wyoming. .
Cloverly to Hungerford, Colorado.
Grants Mine to La Salle, Colorado._ .-
Grealay Junction to Briggsdale, Colorado. .o e ccccncecaan=-

§1,261,468 11

Oregon Short Line Rallroad Company:
Extonsions and branches, vizs
ArRtof to Delges, IAaR0. o o e aa s ed Ah e s A eemes S e e e s d s e e e se e s e
Burley to Oakley, ldaho
Caldwell to Mile Poat Eleven, Idaho- .
Montpelier to Parls, Idaho. - ocaea--
Moreland to Aberdeen, Idaho- .-
Nyssa to Homeland, Idaho...-
Rupert to Bliss, Tdaho. _ ..o oceaaan
dp, Anthony to Yellowstone, Idaho.
Twin Falls to Rogerson, 1dalo. @ v caacnanan

Adjustment in accounts taken over under reorganizablon . o coceecananaaoaaa-- —mmans = 1,108,260 86
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Brought forward

Oregon-Washingion Rallroad & Navigation Company:

Extenslons and branches, viz.:
Clentralin to Hoquiam, Washington
Coyote to Stanfleld, Oregon.. ...-..--<
Cosmopolis to Peimo, Washington
Midvale to Sunnyside, Washington.
Portland, Oregon, to Seattle Washington,
Portland, Oregon, to Seattls, Washington, South of Columbia River. ..
South Montesano to: Montesano, Washin A S e S
Spokane Terminals, Washington = 1
Spokane to Ayer, Washington =
Attalis to North Yakima, Washing
Vala to Odell, Orogon.___.
Preliminary survess and peconna

—86,480,226 20

Credits: Blakes, Or to Lowiston, Idaho
Viale 1o Bro L Oregon . .
St. Johns to Troutdale, Oregon...-----

L1

30,058 15

26,450,168 05
QOther expenditures. . P ve'aT 72
Des Chutes Railroad Company':
Expenditures during the year
Expenditures prioe to July 1 1011, transferred from "Advyane d, .
3 v 08,318 82
Expenditures for Addltions and Betterments (Table No. 24), viz.:
Roadway, Track and Appuricnan
Ball ey
Bridges, tresties, culverts and
Changes in lino, revision of grades, \yhh\nlm: an . b arrr
Incroased welght of ralls, Improved frogs and switehes, track g ot 114680 10
Interloeking, block and highway erossing signals. = 30107
Hpeond maln track . . 5
Henl vstata, riglhit-of-w
Kidings and passing tracks_ = =
Telegraph and telephona lines_ ...

= 319,280 73
20,630 85
—84,413.704 30

Dulldings, Struehures und Appurlenances:

Enginchouses, shops, machingry tools, &

Roadwny, bulldings, muchinery, tools, !

Station’ buildings, terminal yurds and ap

Water and fuel statlons. .

Other buildings—general service.

1,449,583

Equipmeni:

20 passenger-in

406 Nrelght-train 5

376 work equipment_ - ... ..

Additional cost of equipment purchased last yoear
Improvements (o existing equipment. e cecamesrmesms s n s e

Liess:
10 passenger-tealn, 860 frelght-train, 309 worlc-equipment cars and 2 river steamers vacated -
during the year $708,250 84
Cost of property originplly charged to ;
not t0 De TePIRCed. - o i eiecscesscarei e eeccecseas st n——— - 281,300 15
—_— 1,079,085 09
—_  — 5,645,62529
$20,392,145 85
Deducl:
Amount recelved from the Trustee of the Union Paclfic Raflroad Company’s First Iroad and Land Grant Mort-
wagn, In payment for expenditures for additions, betterments and Improvements, &e., not otherwise provided fors1,000,000 00
Recelved from Recobvers Unlon Pacifie Rallyway In gettloment of reorganization accounts 481 16

Transferred to other accounts
1,007,003 71

Total “Cost of rallways, equipment and appurtenances™. . ccooocan oo ! 132 14
Terminal propecty and other lands - . oo oo e a : 832 855 38
Rolling stoclk 1,103,392 17

£21,411,370 69

Deduct for: -

Advances for the construction of the Des Chutes Rallroad Company prior to July 1 1911, transferred to "Cost of .
rallways, m;luiumr:m. and appurtenances’ 25,047.606 23

Less; Advances tor the construction and acquisition of new lines 4,050,285 92 :
— 1,507,320 31

Balanea T £10,814,059 38

Ocean steamships *Manchurla,” 3 6,101,862 92

Inerease during the year In charges to Property Investment.....- I S e e Do e i e S T T £1

LAND DEPARTMENT.

Under the provisions of the Union Pacific Railroad Company’s First Railroad and Land Grant Mortgage, the net pro-
ceeds from the sale of lands, after payment of expenses and taxes appertaining thereto, and all sums of money recei ved on
account of interest or principal of the bonds and for dividends upon the stock of the Union Pacific Linad f_;nmpany, are set
apart and held by the Trustes as o Cash Improvement and Equipment Fund, to reimburse the Railroad (_‘mn‘mny for any
expenditures for bhetterments, improvements, equipment, or for other properties not paid _['m' out of other funds or :}ha-rged
to operating expenses or cost of maintenanee. The amonnt received from the Trustes during the year and thus applied was
$1,000,000 00, ) ! _

Phe transactions in respect of the above-mentioned lands for the year wore as follows:

Number of aeres sold. .o ooceano-o 49.330,7
Total amount of sales (cash and prineipal of defc -~ $119.310:7
Interest on deferred payme andother colleetlons . o i e e il e a e e e rr s e R s e T m e e - 203,734
—_——— 8383045
Average price recelved poer acre $4
Numbar of acees of land remaining unsold Jung 30 1912 = 901,31
Estimated value of lands and town lots remaining unsold June 30 1912 - : 2,32
Land contracts ontstanding June 80 1002 o oo s meesmcesmssammesmmmem e A memem e e A 2,978

Ao

Sttt
wweexmm™

|2

The details of the year’s transactions and the aceount with the Trustee in respect of said funds are shown in Tables
Nos. 17, 18, 19 and 20,
ADDITIONS AND BETTERMENTS.

The expenditures for Additions and Betterments amounted to $5,645,625 29, and were charged to capital account.
The defails of these expenditures are shown in table No. 24. )
o5 The principal improvements to and upon the roadway, track and appurtenances completed during the year were as
ollows:

Union |  Oregon Orégon=
I Pacifie Short Line |Washinglon
Tolal, Railroad Railroad | Railroad &
| LCompany. Caompany. Nae. Co.

Track ballasted with gravel (track miles) ' 1134 §0.21 A8

Wooden structures rep! aced with improved wooden steuctures (lineal foot) 80.00
Wooden structures replaced with steel structurves (lineal feet) . o= .
Wooiden structures replaced with 1 beam concreto steuctures (lineal feet). 2.7 272,
Wooden structures replaced with culverts (lineal feet) 3 7
Wooden structures roplaced with embankments (lineal feet) 1. 3.
6

Total wooden structures replaced (Hneal feet) . oo oooo--- e T S i, TR 0 5,753.80 4,686.80

g =lined

SooS
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Union Ciregan Oregon-
Pacific Short Line | Washing-
Total. Ratlroad Rallroad | lon RB. &
| Companiy. Companiy. Nap., Ca.

I beam concrete structures replacing wooden structures (1171 (7 g 272.710 a272.70
I heam conerete structures replact steel structures (lineal feab) - _ . _ 4 260,70 2060.70

I beam concrete structures replacing embankments (lineal feet) . . . 213.90 107 .40 106,50
Steel structures builb replacing wooren structures (lineal feat) . 602,80 G500 190.00
Steel structures bullt replacing embankments (lineal feot) 67,00 [

Ateel structires built account second main track sud sidings (lineal > 150,010 ¢ L8000
Steel structures replaced with heavier structures (lineal feot). - . i 508,90 286,090 g12.00
Combination structures replaced with steel structures (lineal feet) .40 82940}

.’i.ﬂl:i_.‘ﬂ'! 1,861.40 963,50 | 190,00

Wooden structures bullt for adiditional yard tracks (lineal feet) 90.00 90.00
Wooden structures bullt replacing embankments (lineal foet) - - - 464300
Stone, conerele or brick arch culverts (Hneal feet, transversely to teack). - |
fron pips culyerts (lineal feet, transverscly to track). - et 4,074, 4,213, 254, H70.00
Masonry used in bridges, trestles nod culverts (eubie 5). =5, TR ; 5,061, 8,057, 2,5835.00
Second main teacks bullt (miles) . _ .~ - 3 i
Material moved in revision of geades (cubic yards). . v 129,67 1| oAb, )
Matorial moved widening cuts and embankments and filling trestles b 8,30 3,230.00
Sidings, passing tracks and yard tracks built (miles) * i 0.19
Sldings, passing teacks and ynrd tracks talken up (miles).
welght of new ralls used In renewils (fons)

5 welght of frogs and switches used in renewals (tons) =
Excess weight of track fastenings and appurtenances used in renswals (tons)
Right of woy fonced (brack miles). .o ooooooo oo ______ =
Automatic electrie block slgnals built (track miles). ___ - .- -~ =
Additional telegraph and telephone wire strung on existing poles (milesy. oo

ST 418an

* Excluding extensions and branches under construction.

Incident to the construction of second main line, three short changes in line on the Union Pacific Railroad in Nebraska,
aggrogating 2.46 miles; one of 2,34 miles on the Oregon Short, Lino Railroad between Ogden and Farmington, Utah: and one
of 30,34 miles on tho Oregon-Washington Railroad & Navigation Company between Des Chutes and Blalocks, Oregon,
were made for the purpose of eliminating eurvature and roducing grades.  All but those on the Union Pacific Railroad Wern
completed before the close of the year. :

Important buildings and structures completed during the year:

Unian, Puoeific Railroad.—Shops.—Omaha, Neb., following additions: Five-stall briek ongine house; material platform
45 feet by 394 feet; 70-feet track scale; yard trackage and piping; dry kiln: whoel platform; sand blast and varnish remover
building; planing mill 90 feet by 302 feet; two lumber sheds 20 fest by 250 feet; walking jib eranc with steel runways and
sundry minor appurtenances. At Rock Springs, Wyo.—Boiler house: conerete einder pit; pipe lines and sewers. At
Laramie, Wyo.—Brick power house 45 feot by 60 feet. Al Cheyenne, Wyo.—Boiler washout systom; briek tool-air room
36 feet by 82 feet; frame hoiler house 46 feet by 78 feet, and a 350,000-gallon water tank with 3,000 feet of pipe line. At
Denver, Colo.—Magchine foundations and tracks in blacksmith shop; floor piping and tracks in machine shop; nine standard-
gauge round-house pits, replacing narrow-gaugoe pits in Fortieth Streot round-house; roof of existing boiler room raised;
addition to machine shop and hoiler room: foundations for boiler pumps; compressor and rotary; boiler set and conneeted:
induced draft system installed. .

Engine Houses: Laramie, Wyo.—New brick eighteon-stall engine house and drop-pit for largest type of engines.  Simi-
lar type of twelve-stall engine house at Rock Springs, Wyo. Nine-stall brick engine house at Sidney, Neb., to replace part
of wooden engine house destroyed by five, and eighteen-stall brick engine house nt Cheyenne, Wyo.

Turntables: Three 100-ft. pony truss turntables with electrie tractors, eapablo of turning largest loeomotives, were
installed at Cheyenne, Laramie and Rock Springs, Wyo., respectively, and a second-hand 72-f6. steal turntable was
installed at Sidney, Neh.

General office building at Omaha, Neb., consisting of twelve stories and basement, conerate foundations, steel frameo
lireproof construction, 173 feet by 97 feat, containing, approximately, 214,182 square feet of floor space and equipped with
high-speed eleetric elevators and all modern appurtenances.

Oregon. Short Line Railroad Company.—Subway at Pocatello, [daho, 799 feet long, carrying Halliday Strect under
railroad tracks between Harrison Avenus and Pirst Avenne; consists of two 12-foot roadways separated by concrate wall,
with two 6-foot sidewalks; lined throughout with conerote, with stone block paving for the roadways.

Oregon-Washington Railroud & Navigation Company—The new bridge across the Willamette River, Portland, Ore.,
built to replace old single-track bridge, was practically completed (opened August 10 1912). This bridge is a double-deck
steel structure, with a double-deck lift span over the channel, conerete foundations, eareying doublo-track railroad on lower
deck and double highway, double-track street-car line, and two sidewalks on upper deck. Iast approach 305 feet viaduet;
west approach 512 feet viaduet. Two 288-feot viver spans with a lift span of 220 feet. Independent Lft of lower declk
gives 51 feet clearance above high water; total lift of both decks gives 140 feat clearance.

Shops: Additions to shops at Albina, Ore., ineluding corrugated iron fraight-car repair shop SD feat by 403 feat; mill
70 feet by 403 feet; dry kiln 40 feet by 70 feet, and two lumber sheds 35 feet by 159 feat.

EQUIPMENT.
The changes in the equipment during the vear were as follows:

Condemned, ‘
Destrayed, Sold or Added by Owneid by
Transferred to Purchase Union Pacific Total.
Anaother Cluzs and Charged Lqlidpment
and Credited o to " Equipment." Axsocialion.
“Equipment.'” |

No. |Original Cosl.! No. | Cast. No. | Cost. | N | Clast.

Locomotives == | 321008 24) 1]  §24,408 24
: 3l

6|

3

b

:

BAREAKE CBMN - o ae e on s
Baggage and mail cars
3:\|§¢fngu and pnssenige

Busir

L2153
Motar cars (gnsoline

Motaor cae teadlers. .
Passongor cars. ..

!
4

Sk 4

=1 T

1
Eostalionrs._—_ ... . . - 1 ’
NArrow-gauge cars____

Total passtnger-train éars. .o oo 9 8128142 08] : S161,638 65 S706,010 04) 86! R058.640 59

]
i
47
4

Ballast cars_ _

Box cars. __ ..

Box automobile cars
Caboosa cars

Flatcars. ... e
Furniture cars. _
Giondoly cars

Giondlola (1), I3) cars
Refeigerator cars. . - .. .. g 10 Ao
Stoale cars - e

Total froight-train cars 860 8517987 -I'.!i 496| $518,888 08 *248| 3267,727 62 $251,100 46

Worke eqUIPMARY. o ooeosinoeoiroeaceaoaaeiasaoeeanao.o| B00| 8137.59934) 376 S$104,788 61] *1|  $5,904.74 08,853 87
T T e O T S “I‘| 783678 51  5786,2586 34 - ..| SHAT,080 82|.---/S1,332,072 10
I

* Credit—Sold to Unlon Pacifte Rallroad, Orpgon Short Line Railroad and Oregon-Washington Rallroad & Novigation Companlés; includes also
L ballast cae and 1 hox automoblle car destroyed.

The original cost, salvage value and amount charged to the operating expenses of the equipment retirad durinz the
year were as follows:
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‘ Passenger-Train Freight-Train Wark
Total, Locomotives. Cars. Cars. Equipment.
|

ok $128,142 08 | 8$517,057 42 | 2137.040 B4
14 45.270 B0

Original cost (estimated if not known) b 2 )8 0
Procesds from sale or salvage valug 2.4 75,401 656 1,712

Oharged to operating expenses _ . - | | . £52,640 43 2366,275 32 502,209 54

The number of locomotives and cars of standard gauge owned and the total and the average capacity of freight-train
cars at the close of the year were ag follows:

| ey = + Incrense. J
This Year. Last Year. | — Decrease. | Per Cenl.

Standard Gauge.

Locomotives T MNP e e e e s ] 1 t
Total weirht, exeluding tender {(tons e 2 AN Z5. ik I8 + .11
Avyerage total welght, excluding tond . e e . iR.70 5 . () 02
Total weight on delvers: (tons) .. - .. s S 05,611 M =115 12
Average total welght on dreivers (tons)- = V T~ 06

Passenger-traln cors

Freight-teain cars
Total eapaclty (tons) ..
Average capacity (tons) -
VA 4 e e e e e e et e e L s _ ;;_9:?_;:

The equipment owned by the respective companies is shown in Table No. 23. The changes during the year, the ¢ a
pacity and the service of all equipment are shown in Tables Nos. 20, 30 and 31.

TRANSPORTATION OPERATIONS.

The results of the year's transportation operations compared with those of the preseding year are as follows:

This Year. Last Year. |
6.678.20. |

Increase.

£59,964,303 73
20,981,404
2.851.504 43

o 21
NS

$226,56

" 15,518 43

-t

Ma

Express ... Y e B 44 83
Other transportation revenues. S 4 { 8 | 937.875 28
Reavenues from opeeations other than transporfation 681,088 21

i
o=t

o

T ) L e h t e [ S BN i B 87,201,871 38 r
Ravenues—outaldo operations. ... ccioiicoriciioeicmanaioona| v 97,5612:11 +181;136 43

s 23021874 T1 |
£16,375 08

e
to~d

-2}
o

Total gross opersting INCOMO. oo coecivocasncanneeca 1 ; W08 78 § $3.005.400 03 | 3.38

Operating Erpenses— = ] [
Malnténance of way nnd structures (0 638 31 ! H £850.665 032
Maintenence of equlpment | AT5 00 2
Traffic expenses - 608 04
Transportation exponses . - 55.100 06
Generpl expenses. | S L2618 T

Total, rail lines. 320 24 47,907,772 31 625,547 0
Expenses—outslde operations. 1.860.086 08 1,900,061 68 et

Total operating expenses §50.380,406 92 | 849,807,333 99, | $581,572 ¢

=

B3
=2

||"

9017527382 | .

Net operating Income. o L A e P e ) T T e

&

L. Ereight Traffic (Commereial :
Tons of frelght carrled. . . . : AT | 14,807,161
Tons of feeight carried one milo. 324,14 5,803,802,348
Rovenue per mile of road = ah | $8,716 88
Roventa per reveniuo train mifo sdch $1 2 $4 43
Average révenue per ton por mile : 080 cents | 1.003 cents
Average distance earricd. 381.15 miles 301.96 miles

o

ool ik ]
=ik ek 53 e
NS D T

o
o

J
I

Passenger Traffic—

Revenue passengors earried

Rovenus

Revenue 1

Revenue from. passenger traing Per. recene i | %
AVEFge revenue pee passonger pee mile.. ... . ... +3 2 2.100 conts
Average distance earrlod 108.03 miles

iy

R
ab:-v-"\l"‘

o
N
<

() Revenus frelght train and all mixed train miles. (#) Revenue passenger train and all mixed train miles including miles fian by motor ears.

Compared with the preceding year, the per cent of operating expenses (including expenses of outside operations) to the
gross operating revenues (including revenues from outside operations) was as follows:

Rail Lines | Rail Lines and
Onll. ({Owtside Operations.

| This Year Lust Year|This Year Last Year

For “Maintenance' (Maintenance of Way and Structures and Maintenance of Equipment) 23.05 22.5¢ |
For “Operation' (Traffic Expenses, Transportation Expenses and General Expenses) 34.60 3240

g ElE e T 57.65 l 54.04 | 58.61

|
]
|
l 55.07

Tha details of the operating revenues and operating expenses are shown in Table No. 25, and the details of passenger
and freight traffic in Tables Nos. 27 and 28.

.. Alarge part of the decrease in the gross Operating Income resulted from the partial failure of erops in sections of the ter-
ritory traversed by the lines of the Union Paeific, from the diminution in passenger travel incident thereto and from the de-
crease in the movement of commodities used in manufacturing and building operations. There was a slight inerease in
the number of tons of freight and the number of assengers carried resulting entfirely from the additional miles of road op-
erated, but thera was a shrinkage in the volume oF traffic moyed of 8.10 per eent in freight and of 10.12 per cent in passen-
gers, There was also a considerable loss of revenue from the reduetion in rates.

. Although Operating Expenses were closely watehed and reduced wherever possible without lowering the standards of
efficiency and service to the public, they indreased $625,547 93, or 1.31 per cent, notwithstanding a reduction of $3,021,-
874 71, or 3.47 per cent, in operati ng income. There was a decrease of $247,214 89, or 1.26 per eent, in expenses for “‘Main-
tenance,”’ but an nerease in expenses for “Operations’” of 872,762 82, or 3.09 per cent. This inerease resulted from 633,005,
or 3.47 per cent, more miles run by locomotives and motor cars in passenger service, and of 349,371, or 2.37 per cent, more
miles run by locomotives in Ieeight service—the result mainly of an increase over lnst year of 471.58, or 7.06 per eent, miles
of additional road operated—from additional expenses imposed by the requirements of the “Hours of Service” and “Full
Train Crow" laws; from higher wage sehedules, from expenses incident to strike of the shopmen and from an increase in Traffic
Expenses and in General Expenses.

There were in service 92 gasoline motor cars. The mileage of these cars, 777,050 miles, or 4,79 per cent of the tofal
rovenue passenger train mileage, is included in the mileage statistics.

In the following statements the details of operating expenses have been combined under titles of ¢ ceounts to present the
years expenses in concise form:
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MAINTENANCE OF WAY AND STRUCTURES.

| This Year. | Last Year. | Increuse, | Decrease. |P.C‘

Avernge miles of rallway operated and malntalned—Iirst and additional main tracks| '.-‘.'.F-'II’;.:H! 7.208.30
— ———— - - — |-

. §72.981 65|
== < 1,604,665 43
R e~ e e R o s | 165,806 51
Frogs, switches and other track material | 322 40

Total material roadway and traclk I $2.318.174. 09|
Repalrs of roadway and track > 3,645,831 14
Br tlﬁm. trestles and cnlverts. == e 92, 16¢
Bulldings, grounds and appurtenances | 1:432,0¢0
Snow and sand feoces s snow sheds. oo o - 15,4
Electric power, telegraph and telephone lines
Superintendence
Stationery and printing. :

Other expenses. - . . . L 16} : 3 20
Changes in line | 31 240,334 73|

XS]

538 31!810,145,203 37| --

787|  $1.431 18]
I

There is a large charge to the year's expenses for changes in line, This charge, $590,980 31, is the difference between
the entire cost ineurred in making these changes less the amount of such improvements which is, under the Inter-State Com-
merce Comiission accounting regulations, ehargeable to ‘‘Additions and Betterments.” Of the amount charged there was
axpended on fhe lines of the Union Pacilie Railroad $110,877 96, on the Oregon Short Line Railroad $225,505 79 and on the
lines of the Oregon-Washington RR. & Navigation Company $254,5615 56. The unusually severe winter, followed by
heavy floods in the spring, also added to the expenses about $225,000.

Phe following rails, ties, tie-plates and continuous rail joints were used in making renewals and the entire cost thereof
was charged to operating expenses, with the exception of $114,680 49 for increased weight of rails and improved frogs and
séwitch::s charged to additions and betterments, as required by the accounting regulations of the Inter-State Commerce

Jommission:

This Year. Last Year. | Deerease,

Miles Of DOW SEOOL TAIIS . oo o o dme e —m ke e m 5o i i e ot i e e = 172.62
Per cent of renewal of a1l ralls In track, including sidin 1574
Number of burnettized tles. . . R . z 1.118 411
Number of other ties. ..o e b 901,875
Total number OF £led. - cuw-aa- 2 % ; 2,020,280
KEaqual to miles of continuous track. .. ...

Per cent of renewnl of all tles in track, Including

Number of tio plates- - o o ool

Equal to miles of continuous track i 3
Number of continuous rail joints (single picees 86,223
Equal to miles of continuous tracl 1616

|
in|
232

The weight of rails per yard in main line and branches at the elose of the year was

Lessthan

|
diles of First and Additional Main Tracks l BG-1b
M= »

Operated and Muointained. | Total. 1 G-1b. ‘ 85-10. |
WA BN oo iimecna el DL 4 B0 87118008 | B2.08[1,425.75 ph L 98.07 —-i- 4.01 \7h A6
Branches 13.274:70  22.14 1.41  97.78 )76 ! P 2.78] 28.62/1.114.39| 582.77| 204.94

.................... (Tl i,
104x

Total - |,1.3‘2 06| 34.00|1,523.53 .40; 20.85| 100.85 ¥ 28,02(1,118.40| 583.52 205.10
Per cent of total miles of track .- = .| | = .Mi e 5 3 1.30 w3 14.37 7.5(1' 2.04

.58 " 1312 " 16.79| 7

G
00

il
Per cent last year |1(m.0n| 22.m| 45 26 13.27| m.:si_ 7 L:m! .30‘| 15.07 7.89] 2.83

At the timber-treating plants of the Companies, 1,101,127 cross-ties and 28,555 switeh-ties were burnettized and 97,042
cubie feet of piling and other timber were ereosoted.

MAINTENANCE OF EQUIPMENT.

This Year. | Last Year. Increase, | Decrease.

£660,500 70 -
Passenger-traln cars 9,554 1 5 67 853,000 461 -~
Freight-traln  cars 31,608 : a

Work equipment . 071 46 210 - 20,244 97}~
Floating equipment - - .. _ - 0 73| S 3,230 72
Shop machinery and tools- 3 4 92| R 20
Superintendence 41 4 0.
Other expenses. ... .- et R L e et g e e A e S

Taotal $0.812,175 09, 89,208,724 95/ 3003450 !‘i-|r _____________ | 6.6

AT

o s

=S SWwIZo

L)

=3

The expenses inelude $511,185 20 for difference batween original cost, less salvage value, of 19 passenger-train, 869 [reight
train and 309 work equipment ears condemned, sold or destroyed during the year.

The average cost of repairs and renewals per locomotive—excluding motor cars—and per car per annum, and the
average number of serviceable locomotives and ears owned during the year were:

| AAwerage Cost per Annum. o
(Inctuding original cost, less| Aperage Serviceable
saleage of locomotive and cars Number.
condemned, destroyed or sold) .

| This Year. | Last Year. |This Year, | Last Year

Locomotives (repairs, renewals and replacenents) 23,723 b7 83,712 32 1,320 1.104
Passenger-train cars (repales, renewals and replacements) - = 073 80 1,040 78 .)1 013 .., B8g
Fredght-train cars (repales, renewals and replacements) oo oo oo imocmooan oot man e - 92 p2 107 95 20,54 27,395

The eauipment owned by the respective companies is shown in Table 23, and the eapacity, sorvice and the average
juip y the 1 npat b g
coat of maintenanee are shown in Tables Nos, 29, 30 and 31.

TRAFFICQ EXPENSES,

This Year. Last Yeir. Increase. | Decrease,

R T DA LT el © S TLE L e ) | 8743.670 62 $606,660 07 | $47.011.55
dvertising - - .- = 634972 92 TALTAB 1D | oomeeoooo  (8108,778 24
Ronlaneey snd pell ] Eg?'c']?g 3 ;1‘3;!]»'”35 H'i lﬁg 056 %&
ationery an \ting.- 205,008 5 82,972 0
Other Exponses boer - oo . 261785 60 18040 13 8748 06

$2,110.,603 04 $2,021,401 93 §08,111 11

—EosO

oo | evto~1=y

=

The increase in “‘Superintendence’’ resulted prineipally from the transfer to this account of the salaries and expenses
of the Freight Claim Department, which were last year dealt with as an item in “General Expenses.'
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TRANSPORTATION EXPENSES,

I This Year. Lasl Year. Increase. Decrease, |' Per Ct.
$160,600 57

Locomatiyes, fuel for e 87,615,811
Locomotive rlee other than fuel = 5,604,756
ralt gervite s e emmm e o -I.:.E‘._!,i.l]ll
sStation and terminal servie 3 4,754,512
Ferry and rivor servies

Injuries, loss, damage and other ¢

Superintandence 7 t

Stationery and printing = 169,392 6
Other oxpenses 8.566 51

38T . 402 30

38051415 0 427,508 40

| 4B91.578 08 59,034 07
11,056 97 +

| 1173560 75 | 142490 07
I BagI3 71 | Soeeees
|
|

Sr=isn

o

o —
LIRS OO rgan]

b N O

3,787 73
57 34 el 29,364 74
46,973 65 | 41,502 86

AATAr IS i Bel L. o WA BN b L il $24,755,100 06 | $23.901.335 10 | $703.773 06

The decrease in fuel for locomotives resulted entirely from a reduetion in the price of fuel on the lines of tha Oregon-
Washington Railroad & Navigation Co.  The inerease in locomotive and fiain serviee resulted principally from higher wage
schedules, requirements of the *Hours of Service’ and “‘Full Train Crew™ laws, and from an increase of 765,671 miles run
by locomotives in transportation service. =

The operations of the transportation department of the rail lines eompare with those of last year as follows:

! Increase. | Dicrease.

Transportation expens e P

Tons of commeoercial feeleht earvied onemilo. ... ..

Tons of commercial anid company frelght carried one mile. .

Mileage of ears In Mrelzho sirvice, Including caboose

Locomotive miteago with freight sod mixed tralns,

Ravenug passsngors carried one mile

Mileagn of cars (o passenger ser 5

Mileage of MOLOr Cars. - . 0

Liocomotive mileage with passenger and mixed teaing Including helplog. - oo oo oo -~

T{)I.:lll. [u:‘r::IIz11”I\'|.- mileage In service for which the attendant expenses are charged to
xpanses

TPotal opernting revenis IR " T e e ) ‘ £3.021 874 71

[
L O

The average number of tons of freight per train (ton miles per revenue freight train and all mixed train miles), and
loaded ears per train (exelwdng caboose), and the tons per loaded ear for the respective companies for the vear were:

Tons per Train. Loaded Cars per Train. | Tons per Loaded Car.
—_— | Per Cent af

mmercial and Compuany Freipht - Inereasa: + Iticredse. Loaded Car + Inerease,
( Way BHI Tonnage) . — [ecrense. Cars. | — Decreiso. Mileage to Tons. — Di¢erease.
e - Total Car

Tons. | Per Clenlt. Cars. | Per Uent.| Mileage.

Unlon Paciflc Rallroader s o o _‘ — 5080 ‘ 33 | oBs2 | —1.20 | 463 | 7462+ .81 | 2082

Oregon-Washington RE. & Nav. .- —16.00 — 356 | 382 | 798538
—14.95 | 2.68 | 24.97 | — .76 | 300 | 75214+ 28

St T4 18 B
Oregon 8hort Line Raflroad. .- +-30.50 l + .65 2.81 7440 +1.06 A8 +.568 ;I
L : | 3

Averago, all Mnes-c e eaea-

The eost of fuel per lucopu)tive mila rin in revenue service and in non-revenue service for which the expenses are
charged to “Transportation Expenses" was 20.84 cents, against 21.73 cenls last year.

GENERAL EXPENSES.

This Year. | Lazl ¥Year. | Increase. ! Decrease. i.P:.‘r Ct.

‘ £42.373 81

o

Salaries and expenses of general officers . .. ... - $207,121 61 3
Splaries and exponses of olerks and attendants_ 54,343 00 1,
Law ¢xpensos - .- == 308,05

Greneral offiee expenses_ .

Stationery and printing.

INBUPANGE - o e eccncessean

Pensions . ...

@~
;2

g 0,074 63
37,460 44

= =]

Lo spaty o

G4,
8.
4,

1,

0,

i

e
WDD=3

20,613 89

o e [

Q| Q@4

|
7
i
i
(i}
4
1

B3 ki
= Sl

4
|$2.25I.8947I | $2.241.01

06

GENKERAL.

In addition to the completed lines of railway reported under “Properties and Mileage,’
on the following lines and also on about 98 miles of additional main track:

¥

construetion iy progressing

l Lengthof | Track Grading (.'rut.‘l‘n?
Projected Line. | Completed. Completed, Progressing .-

Union Pacific Railroad: | Miles. Miles. Miles. Afiles,
ent fo - Eort QoL s Qo a0 e e e e e s et s e e e e | 25.33 | 25.22 W11 SRR
Oregon Short Line Railroad: |

Ashton to Driggs, Tdnho. .. oo o .o o R T BT A b s S ey 37.53 19.906 15.06 1.61
Nyssa to Homedale, Idaho. =] 26.00 .70 2521 i
Ballard to Logan, Utah 8.18 22 e 3.38
Oregon Eastern Railway:
Vale to Dog Mountain, Oregon 139.00 31 15.00 10.22
cm.:&fg fean f“”,’,",',’,""{ ity, Tidaho 50.31 34.21 20,36 3,74
chliell to 2y, 1d P S e &0 34.% 20,36 3.7

Salt Lake & Idaho Rallroad: | s
G0.50 70 58.30 — =

Nurloy to Strovell, Tdaho. ...
Oregon-Washinglon Ratlrond & Narigalio |

Spokane to Ayer Junction, Washington. 103.05 -2 0800 4.00
O] cen ey eatnztanpesen 459.80 l |

.. At the close of this fiseal year (43.65 miles of the main line of the Union Pacifie Railroad Co.—Omaha to Ogden, 1,011.47
miles in length—was double tracked. The expenditure of $3,042,400 for the eompletion of this work has been authorized.
This will complete about 108.59 miles of additional double track. Double-tracking has also been authorized by the Oregon
g[!;d?r(-]t”g;mu Railroad Co, and by the Oregon-Washington Railroad & Navigation Co., involving an expenditure of about £1,-

L000.

The Insurance Fund shows a gain in the year's transactions of $54,019 32, The operations of this fund from its com-
mencement to June 80 1912 are shown in Table No. 22.

Under the pension system in effact sineo Jan. 1 1903 there are carried on the pension rolls 258 employees.  The payments
to them for the yvear amounted to $85,003 63.

The receipts of the Hospital Fund for the year amounted to $256,387 91; the expenses wera $249,005 92, leaving a
surplus of 37,201 99.

In the summer of 1911 tha Machinists, Boilermalkers, Blacksmiths, Car Repairers and Sheot Metal Workers on the
Union Pacific and Southern Pacific systems formed a new Foderation and presented demands involving an increase in wages
ageregating thirty-six per cent, and working rules and conditions which would have seriously abridged the Company's ability
to perform its duties to the public as well as to its stockholders. The employees were so informml,‘inut at the same time were
assured that the Company was willing to continue working agreements as therotofore with individual eralts, recognizing but
without diseriminating in favor of or against the different unions. A general strike was declared on Sept. 30 1911, and 3,042
employees of the Union Pacific System and 5,189 of the Southern Pacific System responded, Their places wera soon filled,
but, of course, many unskilled workmen were among those fivst employed, and several months elapsed before all of these
were raplaced and the new force was brought up to the proper state of éfficiency. Heavy expenses were ineurred in hiving
guards Lo protect the employees of the Company from violence and prevent damage to the Company's property, and much an-
noyanee and inconyenience in the conduct of the Company’s business ensued; but the expense, loss and inconvenience were
very much less than anticipated when the strike occurred.

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




1620

THE CHRONICLE

[Vou.

LXXXXYV.

In Lllo fire on Jan. 9 1912 in the building of the Equitable Life Assurance Society, at 120 Broadway, a numberof the

company’s

s racords were either destroyed or lm[mlrr\d
companies’ general r)rln'a-a at Omaha, Salt Lake City and T Yortland.

store the companies’ records, were subsequently re pl..u*l d,

There has been a gml.lfvmt:‘ inerease 1n the earnings beginning with the eurrent fiseal year.
the country have given an lm]!otlh to business, and the prospeets for a good business year are most encouraging.

ating income for the first quarter of the eur mut. fiscal year compares with that of the previous year as follows:

Gross revenus

Operating
Y R

Total expenses and taxes

Revenua over operating expenses and taxes

Lo 11 S S S S S S P g e MU e P e e S e e

1911,
523, i??.{lzﬁ 30

Many of these records were copies of statements received from the
These statements, as well as other data required to re-

The large erops Llnmtghuut-

The oper-

Increaso.
§1.841.406 54

$12,250, ll] 3‘%
!J(.J a6 20

$13,808.075 76 $13,226,057 64

$672,021 12

Sll I’I] iJI I]H

210,250,068 66

§1.109.385 42

The accompanying report of the Vice-President and Comptroller shows in detail the property of the Union Pacifie Rail-
road and Auxiliary Companies, and their combined financial and other transactions.
By order of the Board of Dirsetors,

UNION PACIFIC

ROBERT S. LOVETT,

Chatrman of the Ereculive Commitles,

RAILROAD AND AUXILIARY COMPANIES.
NO. 2.—INCOME ACCOUNT FOR THE YEAR ENDED JUNE 30 1912.

-Uu;_—mtlmi: expenses and ex Jotises ol outside operations, as
shown In detail in Table No. 25
O e e ey o e e S e e e

Total expenses and taxes
inu"r:wt on bomds in hands

No.
Sinkin, l'uml requirements._
Hire of equipment—balane
Hentals ror lsase of road
Less: Qollections.

Rental for joint trac
AT

Dividends on preferred stock:
per cent pald April 1 1013 _.
2 por cent payable October 1 1912.
I)i\ridmu[s on common stock:
214 per.cont pald January 2 1012
315 per cent paid April 1 1012
214 per cont payable July 1 1912

254,758,195 5

21y per cont 'prts able October 1 19
Balance to profit and foss (Tabla No. 3)

S-.o.nhﬂ 106 92
4,368,788 61

53
14, Uh‘i.llﬂJ G4

)13 33
1,930,118 D8

7.058 94

110,624 30

090,872 00
(990,872 00

| Grosy operating revenues and revenues feom outslde oper-
ations, ns shown in detail in Table No. 25
Miscellangous renta
Less: Payments.

Intorest ni\ bonds owned of companles other than Oregon
Short Line and Oregon-Washington RRR. & h‘l\'lgatlun
Cos. (Table -15).

Dividends collected or déclare 1 stocks
»anies other than Oregon Short Line 'mll 0

ngton RR, & Navigation Cos, (Table No, 16) - .

Intorest on loans and open secounts other than with auxiii-
ary companios—balance

Rantals from steamships.

'\im‘, income from unpledge

aneous receipts. ..

H
Lr 35: Payments. ..

Total

885,077,008 78

77,841 36
1,834,019 68
14,661,247 50
2,211,975 97

101,600 00
45 40

72,378 10

5104,926,707 08

NO. 8,—PROFIT AND LOSS FOR THE YEAR ENDED JUN

E 30 1912,

Discount, commission and expenses on bonds sold

Abandoned property not to be replaced

Wost of surveys and construction expenditures incurred m
former years on lines subsequently abandoned, now|
written off

Miscellaneous payments

Uneollegtible accounts written ofl

Balanes, June 30 1012
Total

2,542 60 l B'll'mt't.. June 30 1911

9,087 19
1,470 17
8,774 01

alance from income account (Table No, 2)

Difference between 328 875 face valie Uuinn Parific RE.
Co, 20-Year 4% Convertiblo Bonds rotlred and can-
coled and $16,500 par value common stock Issued In ex-
change therefor

Profit from sales of Northern Securities Co. Stubs - __ .

Sinking fund contributions and income from sinking fund
I B L L N e L

Advances to Portland & Asintic Stenmship Cu, repald. .

Interest aceruing prioe to July 1 1911 on advances and)
open. accounts. . oo SioSolils eI e s,

Adjustments in accounts

Procesds from sale of unpledged lands an

Contingent Habilitips written off.

Other labllities written off

01l accounts collected

Total

'smu 121,680

SIHG.BH 030 80

3.404,510 79

==
(== =]

—— b ==
Dt DN =
e
L
[
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NO,

4—ABSETH

AND LIABILITIES, JUNE
(Ercliuding stocks and bonds tened of Aurilfary Companies and all offselting accounts between them.)

ASSETS.

30 1012.

Thiz Year. ‘ Last Year. ] Increase.

Diecrease.

Capital Assets—

Cost of rallways, equipment and appurtenaneeS. v o e e e cvnnmn e * 84082

Advances for construction and acquisition of new lines.
Torminal property and other lands

Rolling stock

Ocivan steamships

Total property Investment

Stocks and bonds as detalled in Tables Nos, 8, 9 and 10;
Proprietary companies and inv
Southern Paclfiec Company .

by -t T e R R e S

Current Assels—
Demand loans, Southern Pacific Co
ans to San Pedro Los Angeles & Salt Lake RR. Co..
é&m to Utah Light & Rallway Co

Agents and conductors

Traffic and car service

Ineome acerued to June 30 on securities owned.
Individuals and companics

. 8. Government transportation. ... ...
Dieposits against matured and called honds._

a5 CTFCS Y by P TR T T A R I T RGeS L g sl ]

Deferred Assels—
Individuals and companies
“aciflle Frult Express Co

nelnal of pur:.im-.u money notes 88, Bear and m'mn.r_
Balanee of principal of purchase money notes 88,

Contingent Assels—
Unadjusted accounts
Due from tp'c'aru'hatm'y companies
Land and town lot contracts. ... ...

Total assets_ - cro I W o . e—— ) |8014.540,149 133869, 147,568 09 $15,302,581 04

6,191,562 2

§1,507.820 31

afl, 101,862 02

851,528 863 24| 813,622,196 40
250,831,250 01] 2,678,647 A

0,362 23| | 23,740,362 22
292,751 01 266,105 34| 26,646 57

$520,151.059 70,
o 262,409,907 47
123,74

94,051 m‘v-n.tszﬁ_.‘zgi ).007,862 7

| 12,000,000 00| 820,007,305 41
! G bl o
il B

i 11 2'.'.
4ol 120281000 001 315,935,603 i
8521520 43| 18361 a1
AL 0 .?Rl
551,350 70

T107.016 34
1253043080 cece o ]

48

117.051
44,835,003 41

600,500 74

189,043 37

811,519 66

889, 180,071 00, $1.414,200 46

mm‘l';

$,871,876 00

$304,010 68

55,006 24
2 791,625 31

1212202 76
1,100,000 00
3,871,875 00

£3.30,814 44

$6,230,174 00| 51,186,135 QU! £05.062,738 ﬂ_l

5158
177,41
2,081,976 Jﬁ

648,005 52
5&? 23
i.l.!13-19

£2,411.623 28

$3.458,042 -nz.[

 $1,042,310 14
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.

LIABILITIES, | This Year. | Last Year. Increase. Decrease.

Capital Liabilities—

Union Pacific Rallroad Company:
Common stock . $216,644.200 0018216,627.800 DO £16.500 00
Preferred stock. . 99.543.600 m‘ 09,543,600 00

Btocks of Auxiliary Companies in hands of the publie, viz.:
Oregon-Washington Rallroad & Navigation Co. Capital stock 1.500 00| 1,500 00
Total stocks .= 416,172,800 00 £16,600 00

Funded debt (excluding bonds owned of Auxiliary Companies), Table No. 13 4 £ 20,232,480 00 14,743,625 00

S660.165,405 D{:] $645,405,280 00| $14.760,125 00

Current Liabilities—

Southern Pacific Co. bond purchase notes r223.740,362 22 $23,740,382 2¢
Coupons matured but not presented 2,208 $109,752 64 4,457 07
Coupons due July 1 R 3,437.927 50 220,838 7
Interest accrued on bonds and loans to June 30. 29 7 46,582 4
Dividends due but uncalled for 375, ) 45,797 5 320,306 D0
JI‘J[Iv!;lm:l.-a .]L"l}'-'lhll} .J'iu‘!yﬂl.-;l. and October Ist__ . . 67 50
ortgage bonds satisfie e
Vouchers and pay-rolls el G - $600,926 27

_8-25.2_]_8_.059 11} $23.741.677 70|

Deferred Liabilities—

Taxes asseascd but not : 28| 81,558,720 41 $367,790 87
Huospital department L B 103,882 32 7.281 99

1
9 $1.662.602 73

8375,082 86

Contingent Liabilities—

Insurance fund. - c.ooca... $464.378 15 410,358 8
Reservo for depreciation on ste 168,701 43 ¥2 31, s §1,023,777 10
Railrond Securitics Co 2,303,803 84 [

Union 'acific Equipment Assor 1,583,040 32
Union Pacific Coal Co = 1,429,279 30 K 2 = 188,123 52
Bue to other proprietary compani #a9.5810°21 4 §

Principal of deferred payments on 2,081,976 39 : y 320,313 39
Unmijlusu’d AccOunts 463,624 31| 208.708 52

$£0,131.522 ﬂ?i- $10,246.665 45 = $1.115.142 48
Balance to credit of profit and loss (Table No. 8)acoozoaaeace oo _|$104,515,768 76/5186.914 930 80| $7,630,837 06| .

Total labilities 1'391-:. 10,140 |:;Ij';v,es§rj.-m.5_us 09| $4

*The sum of $19,771,001 13 recelved to date from the Improvement and Equipment Fund has been used in payment of expenditures for additions
and better nnd was deducted from the total amount of such exponditures, Appropristions from “‘Income Account” to tho amount of $13,310,236 52
hnve been credited agatnst the totsl expenditures for additions and bottermeénts.

@ Dopreciation smounting to $1,023,677 62 carrled per contra in " Roserve for Deproclation,” was dedicted from this eost In the purchase price ef
tho ships. b Bands purchased from Southern Paclfle Company, reforrod 1o on page 10. ¢ Given for the bonds purchased referred to on page 10.

NO. 6.—STOOKS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD AND OREGON-WASHINGTON RAILROAD &
NAVIGATION COMPANIES JUNE 30 1912,

Amotnt Owned by
Total in Hands of -
Outstanding Public Uniton Pacific | Oregon Shorl | ‘Orégon-Wash- | Of the total owned thejeare—
Juna 3001912, | June 30 1912, R, Co. Line RR. Co. | dnpion Rallroad Tolal.
& Nap. Co. Pledsged. Unpledged.

COMPANY.

Unlon Pacllle RR.: |

Common Stock. _ $210,646,300 00/5216,644,300 00 $2,000.00]_ .. £2.000 00 §2,000 00

Preferred Stock.| 08,560,300 00 90,543,600 00 26,700 uu|_“_ 25,700 00 25,700 00
Ore. Short L. RI3.: |

Capltal Stock. 100,000,000 00 100,000,000 00)c - acaoccacao.|.un .| 100,000,000 00 100,000,000 00
Ores?ﬂi“fusu{um'n

, Nay.:
Capltal Stock-..| 50,000,000 00 1,500 00 $40,008,500 00 40,994,500 00 40,998,500 00

Total 1012 {5460,215,000 lmiimo.mn.-lm} 00/3100,027,700.00| $40,008,600 00 15150,026,200 00 1$130,026,200 00
Total 1911 406,199,100 U0} 316,172,000 001 100,027,700 00| 49,898,500 00 <=} 150,020,200 00 150,026,200 00

Increase $10,500 00 $10,500 uoi ' ]

NO, T—BONDS OF THE UNION PACIFIC RAILROAD, OREGON SHORT LINE RAILROAD AND OREGON-WASHINGTON RAILROAD &
NAVIGATION COMPANIES JUNE 30 1012,

Amount ‘ Owrned by

Total in Hands of
COMPANY. Outstanding Publie Unton Pactfic Oregon Shart | ‘Oregon-Wash-
JJune 30 1012, | June 30 1012, RR. Co. Line RR. Ca. | (ngton Ratlroai Tolal.

1

]

& Nar. Co. [

Unlon Paclie RI.: | (

Of the total owned there are
Pledged. | Unpledged.

Flrst M. RR. and|
Land Grant 495 .[5100,000,000 00/$100,000,000 00
Flrst Lien and Re-
funding a2 ____| 85,085,205 00| 65,085,205 00
20-Year 405 Conv.| 36,738,300 00| 30,738,300 00
Ore. Short L, RR.:
ﬁon!scal.l m.IM. a'\;:. 12,328,000 00| 12,328,000 00|
on=Cur, Inc, A, #106,000 00 295,500 00 19,500 00 | 0,500 00 +50/
Collat, Tritst Nc}:u a¥:000 | AL - SRV 00 $19,500 00
um, Income 1. 55,000 0 25,0 | 30, 0o 30,000 00 | |
Eitst and Consol, a0 000 %083 oL 20,000 00
Mgrtungu 4% <.~ 24,000,000 00 | 24,000,000 00 ssmswvesens| 4,000,000 00} 24,000,000 00
Ur-é‘}u‘illlic;lluﬂi;lw, | LOG,000,000 00| 15,000,000 00 45,000,000 00 o 49,000,000 uui 65,000,004 00
Firat Mortg. 6% . 14,031,000.00] 14.031.000 00 "
Utah & North. Ry
18t M 4% EXE.. 4,001,000 00 4,001,000 00 |
Consol. M. 6% . . 1,802,000 00 1,802,000 00 |
Oregon-Wash, RIt.
& Navigatlon:
First and Refund-
fog M T 40,400,000 00 30,400,000 00
Ore. R, & Nav

4%% Consol, \ .| 23,380,000 00| 23,380,000 00

Total 10 $423,025,305 00 343,076,005 uu:;umu.'ou 00 | §70,048,500 00| | 70,040,500 00
Total 19 423,270,480 00| 320,233 380 tm| 7:}.0:7.31:0 (i1} V4,047,000 00| 04,047,000 00

Inerease . A §14,743,625 00 52,500 00! I
Decrease 5 | 815,000,000 00 ,..,.,___...-_!r S14.907,500 00 e oo oooo.| $14,007.500 00

* Ttesulted I'rom Issue of Oregon-Washington RR, & Nav, Co. Sterling bonds for Dollar bonds and retirement of Unlon Pac. RR. Co. Convert. bonds,
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UNION PACIFIC RAILROAD AND AUXILIARY COMPANIES.
NO. 8.—STOCKS OWNED OF OTHER COMPANIES JUNE 30 1812

Owned by

Tolal !
COMPANY. Quistanding Union Oregan | Oregon- Wash- ! | +Incrense. |(OFf the total owned there are
Juna 30 1012, Puclfic Short Line inglon RR. & Total. — Decrease. —
RE.Co. RRE. Ca. Nav. Co, | | During Year. | Pledged. Unpledged.

Oamas Prairle Rallroad 520,000 :m'_. __________________________ ' 10,000 00/ £10,000 00|, | 510,000 00
Central Idaho Rallroad..._} a220,000 00 $220,000 00| | 220,000 00| 220,000 00
225,
1

Green River Water Works. _ 226,000 00 5,0 5,000 00 225,000 00
Kansas City Terminal Ry. . 1,000,000 00 100,000 00| 00,000 00 100,000 00
Leavenworth & Topeka Iiy. 50,000 00| 25,000 00, 25,000 00| 25,000 00
Leavenworth Depot & RR_. 150,000 00| 50,000 00 . 50,000 00| 50,000 00
MoKeen Motor Car 1,000,000 00} 550,000 00 . 550,000 00 650,000 00
Ogden Unlon By. & Depot. 00,000 00 150,000 no| 150,000 00| 160,000 00
Oregon & Washington RRE__| 1,000,000 00 —onuen-- - 889,300 00! 009,300 00
Paclile Frult Express 610,800,000 00 5,400,000 00 5,400,000 00 5,400,000 00
Rattlesnake Creeok Watero- . 74,300 00' 78,30000]_ .. 78,300 00 78,300 00
Riverslde Homestead._ __ ... 100,000 00l 100,000 00 ot - | 100,000 00| 100,000 00
St Joseph & Grand Isl. Ry.: | |

Common Stock 4,800,000 (10} 4,070,400 00 4,076,400.00] 4-120,000 00 4,076,400 00

Flrst Proferred Stock .. 5,000,000 00f 2,544,640.00]_. 2 844,040 00] --115.300 00(.. .| 2,044,040 00

Second Preferved Stock_.| 3,600,000 00 2,876,350 no Lasmle 2,870,350 00f 167,250 00|. - —eme=a| 2,8786,380.00
Salt Lake & [daho RR ... alBo, 000 00l LA0,000 00 .. 5= 160,000 00
San Franclsco & Portland 85| 500,000 00} il 600,000 00 500,000 00
San Pedro Los Angeles & |

Salt Lake |

Capltal Stock 25,000,000 00} 12,600,000 00| . 12,500,000 00 12,500,000 00
Short Line Land & Improv't 100,000 001 ___ 50,000 00|. 00,000 00 ! . = 60,000 00
Topeks Iron. . ccecoecoaeaa 110,000 00} 85,000 00 I 065,000 00| = 55,000 00
Unlou Depot & Ry, (Denv'r) 400,000 00/ 240,000.00). - . 240,000 00 <= 240,000 00
Union Land 10,000 00| 10,000 00|, .. 10,000 O0f. - 3l 10,000 00
Unlon Pacliic Cosl 6,000,000 00  §,000,0 . - .| 5,000,000 00
Unlon Pacllic Equip. Ass'n. 100,000 00 100,000 00|~ . = = - 100,000 00
Unlon Pacifio Land. - i 100,000 00| 100,000 00| .. ’ 100,000 00| .. { 600 00
Unlon Pacllic Water. 500 00 BOOIOD =S Eacs e . (0T} I R |88 o om s adias 600 00
Utah Light & Rallwe | | |

S Common gtock, ... 1,042,850 00 Y 1,803,600 00 1,854,600 00

Preferred stoolk 3.863,175 00 JAT5 00| | 3,842,875 00 - 3,842,870 00

Yakima Valley Transpor'n. 500,000 00 8,700 00} | 499,700 00) 490,700 00

821,681,100 l}u%szn‘izn.us Uu‘ < §510,000 00 $42.316.665 n'c;i 4+303,500 00, 580,400 uui.ﬂz.zu'zus 00

|
@ 109 pald, B §5,400,000 owned by Southern Paclita Company.
NO. 9. —INVESTMENT STOCKHS OWNED JUNE 30 1912,

3 OWNED BY.

; Oregon-Wash- | + Inercasa, Of total owned there are
Unlon Pacific | Oregon Short | inglon RRE. & Tolal. | — Decrease. |—
RR. Co. Line RR. Co. | Noe. Co, | | During Year. | Pledged. Unpledged.

— _— = il

Baltimore & Ohio RR. B | $ 3 [ < | $ | s 5 3
Qommon Htock 151,600,002 26} - 32,334,200 00| 32,334,200 0 | 10,255,400 00) 22,078,800 00
Preforved Stock........| 68,873,074 71 S| 7,206,400 00 | 7.206,400 O] | 7208400 00) s el o

Chicago & Altom RE.: | i
Proferred Stock 19,544,000 00| 10,343,100 00 10,343, 100 00| - sccmacac e ms e sra e 10,343,100 00

W. Ry.:
§ 130,117,213 82 4,018,700 00 4,015,700 {nu| 4,018,700 00

Total l

COMPANY. Quistanding
June 30 1012,
1

Paul Ry.: | :
Preferred  Btock 116,274,800 00 1.845,000 00 1,845,000 00 1,846,000 00
Ilinois Central RE.: i
Capltal Stock 109,206,000 00} 22,500,000 00 el 22,500,000 00 i 22,500,000 00
Noew York Central & Hud- I |
son River RR.: 1

Northern Securities: | |
L] i B0 denh e WD STl =8 7248001 00) O e
Raliroad Securities: |
Common Btock 3.486,42000] 3484420000 ... Fy484,420 001 | 3,484,420 00
Proferred Stock 1,036,900 00 1,936,900 00 oo o ocnnes 1,936,900 00 1,936,900 00
Southern Pacifie: | " _
Common Stock ... 972,672,405 64} - - .- --|126,650,000 00 126,660,000 00| 108,000 000 00] 18,650,000 00

| 38,264,420 nul.lsu.mﬁmﬁ; faus.ws.sz{m! —724.400 00 133,461,800 00| 94,714,020 00

Onpital Stock. .- 222,720,300 l'.‘lli i S J | | 5,000,000 00] 9.8457.100 00
i

'NO. 10.—BONDS OWNED OF OTHER COMPANIES JUNE 30 1912.

[ Oiened  by—

Total

COMPANY. Outstand'g X Oregon Of the total owned
Union Oregon Wash'ton <4 Inereasn. there are—

Pacific | Short Lin¢] RR. & Tolal. — DY,

. 00; C'o. | Nar. Co. | During Yr, Pledged. (Unpl'g'd.,

Atehison Union Depot & Railroad—Second Mige. 596 ---- ] 3,500
Cheyenne County, Colorado— Refunding 5% = — 26,200
Ohicago Milwankee & St. Paul Ry —Convertible 414 % ...
Green River Water Works—First Mtge. 69 5
Leavenworth & Topeka Railway—PFlest Mtge.
Leavenworth Depot and Railroad—First Mige. J
Northeen Pacifle Terminal—First Mige. 69
Ogiden Union Rallway & Depot—First Mtee. 5% .- s 3
Payette Valloy Railroad—First Mege, 59 ... - - ‘ 44,000] -. 1
Payetto Valley Extension RR.—First M 7 140,000 40,000
Rattlesnake Creck Wator—Itest Mt = . - : " i)
San Pedro Los Angeles & Salt Lako R 5. 7
Sharon Springs Township—Rallroad Ald 6% <o oocoaann 15,000 15,000 E 5,000 -
South Pacifie Coast Ry.—First Mtge. 4% 5,600,000, 270,000 : 1.00 000
Southern Paclfic—
49, Twenty-Year Convertible = 81,151,000 p 027,000/ 027,000
-|%@% Twenty-Year Goltl. oo .o e e £ 227,000, = § E = 66,000
Utah Light & Power—Consolidated Mige. 4% ... a==| 1,115,000 o 2,000 5 2,000 2,000
Utah Light & Railway— v
Consolidated Mortgage 5% 1,485,000 004,000 = 903,000) 063,000
Collateral Trust 6% .. 100,000 5,000 5,000 ;
Union Pacific Coal—First: Mige., 55 a3, 000,000} 3,354,000 3,354,000( 3.35:4,000
Unfon Pacific Land—First Mtge, P E 5,196,810 6 r | B186.840| 5,100,840

Pl SO B e || e KGR0 un;m.a.u}i 3.616,700 29,467,810(10,331,400

Southern Pacific—
4% (0. Py/Stock Collateral). - oo o oee e e
San Franciseo Terminal First Mortgnge 4% ..
Southern Pacific Rallroad—First Refunding Mtge. 4%

218,500( 5,440,000 5.4.|n.um"l 0,449,000 5,449,000
140,000} 6,000,000 11..!:11{1,0(!(][ -{l\.lmil.ll[ﬂl 000,000
320,000 14,565,000 14,568,000 + 14,668,000 \IH'.'JI!IS.‘JOH

l:‘;ﬁi:m.s,mil:'m.oao.mﬂg_: 55,000(06,816.240] +20,532,700 29,467 ,840/36 348400

~ 4 $1.640,000 held by Union Pacific Coal Co, sinking fund.
NO. 11.—RECAPITULATION OF STOCKS AND BONDS JUNE 30 1912, i ml

Totel | Amount i |(Owned by Union Pac. RR, and Auxiliary Cos,
Outstanding ' |Hands of | Public ———————————— -~ ;-

June 30 14912, h June 30 1912, | Total, | Pledged. Unpledged.
| Lt gt ke S o ke it

Unlon Pacific Rallroad and Auxilary Companles: | |
Stocks (Table No. 6) .. Par value|$466,216,600 0013316,180,400 D0;$150,026,200.00} $150,026,200 00
Bonds (Table No. 7) _Face value] 423,025,505 l'lﬂ[ 343,076,005 00] 70,049,500 00| 70,040,500 00

otal Unlon Pacife Rallroad and Auxiliary Companies 588,241,104 00|$600,165,405 00 $220,075,700 00| .|8220,075,700 00
=== = = = == ===

Stooks of other companies (Tablés Nos. & and 0) - __Parvalue| . --|8270,492,485 0015183, $1,200 00($138,081,285 00
Bonds of other companies (Fable No, 10)..... sFace valuel o co-acsoce- 1.,. oa--o.| 83816,240.00| 20,407,540 00) 36,348,400 00

Total stooks and Bonds_ oo oo ol - - (£336.508,725 00/$103.020,040 00151753.279,085 00
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UNITED FRUIT COMPANY

THIRTEENTH ANNUAL REPORT—FOR T

Offics of the United Fruit Company,
131 State Steeet, Boston, Muoss.,
Diecamber 3 1912,
To the Stockholders: y = !
Your Board of Diveetors submits the following 1‘(;]‘1{1]'? of
the Company’s business for the fiseal year ended Septem-
ber 30 1912;
INCOME ACCOUNT rOR THE YEAR.
Total net earnings for the yoar, sfter dieduetlng 027,544 45
oxponded for betterments, were:
From bannuas and miscellangous tropical frults
From the sugar DUSIHess. oo ccccemmrssrmmsmmmem=——=

2,505,428 88
30,186 83

54,495,615 71

Net carplngs Q64006 84

Miscellaneous nedme

Total Income. -« cz=e-==
Dediet Interest on dibentires.

Balanes, net fneame Lop Lhe year .
Deduct dividends declared aggrogaiing 8%

Balance, surplus for the year

Surplus brought forward from close of fiscal year 1931...... i

L+ 4 | e L L Lt

Pramium of 1009 on 7,306 shares issued dur-
Ing the year in payment or property. .-
Premiuwm of 509 on 60,990 shsres ?arrc:{«l t-’),
stockholders under company’s cliculae o
HSopt, 5 1012 .- 3,049,500 00

$3,750,100 00

Loss dir::(l:r, churum]‘;m:‘l'lu-.l inr-luinu. as follows:
Ext dividend o 0% palt

Do, 19 1911 il;l 2,705,900 00
Apccinl charge, malnly for dis- e Le i

DO i BF Lropical propertics 703,006 10 3,408,986 10 871,113 02

Total surplus September 30 1912 210,845,853 16
DIVIDENDS AND SUBSCRIPTION RIGHTS.

In addition to the four regular guarterly dividends of
two per cont each, an extra dividend of ten per cent was paid
Docember 19 1911 out of the company’s surplus, and share-
holders were offered the privilege of subseribing for new stoelk
at par équivalent Lo the amount ol the extra dividend. ~

Under the terms of the company's eircular of September 5
1012, stockholders were offered the privilege of subseribing
to shares of the company’s stock at $150 per share to the
amount of 209 of their holdings, which gave shareholders
rights having o market value of from six to seven dollars each.

JPTERMENT EXPENDITURES INCLUDED IN CURRENT
PRLES OPRRATING ACCOUNTS,

Botterments charged to operating accounts for the year
are as shown below:

For new banana nnd cane Felds

For bulldings at tropieal divisions. ...
Por rallways and rallway squipment
For [ramways.

For wharves, be

£730,600 00

_$320.365 06
160,028 58
55,464 25
78,266 90
$818 77
§627.844 44
The Company has made r special direet charge against its
gurplus income account of $703,006 10 for depreciation, in
addition to the $627,844 45 hetterments absorbed in operit-
ing accounts, thus making a tolal QI’ 1,430,940 55 writtoen
off within the year by way of provision for depreciation over
and above the regular maintenance charges.

Following is & table of the direct charges to income aecound
and of the betterments absorbed in operating expenses for the
past ten years:

Direct Charges. Bilteymenids Absorbed.
- §200.564 5] £540,791 90
70,538 24 620,007 25
G014 501,710 04
6381807 87
083,923 70

Total.

TH0,356 41
108,005 4%
6301910 31
159496 67
1220384 69
:_m:i,lﬂrl 15

572400
1804 W1STE A4

TTTT 400081 00

500,000 00

1011 coaionn 1,245,685 32
1

AT
WAE6,17T 82
30,040 55

$11,210,466 41

1§
|
1
1y
1
1
1

703:096 10 027,514 45
$5,018,107 48 $0,171,368 03
PROPICAL DIVISIONS,

MThe Company's sugar mill at Banes, Cuba, produced
144,247 580 pounds of sugar and 3,469 ,644 gallons of molasses.

COMPARATIVE

PISCAL YEAR ENDED SEPTEMBER 30 1913.

The output for the previous year was 92,012,700 pounds of
sugar and 1,656,370 gallons of molasses.

The growth of the demand for the Company's bananas
necessitates continued extensive development work, and large
purchases of banana properties and lands available for banana,
planting have been made in the Republie of Colombia, Re-
public of Panamn, Costa Rica and other parts of Central
America. A large program of development work is being
carried on in Costa Riea, Guatemala and Panama, the Com-
any's poliey being to grow a large proportion of its fruit
in order to insure an adequate supply and maintain a stand-

ard quality. Attention is directed in this connection to the

HTATEM l-:s"l; OF INCOME ACOOUNT FOR THE

inerease of 30,911 acres in banana cultivations, reported in
the fable on a following page.
STOCK AND DEBT.

The outstanding capital stock was inereased within the year
by the amount of 27,058 new shares issued to atockholders
undar the terms of the Company's circular dated November
14 1911, and by the issue of 7,306 shares for tropical prop-
orties August 5 1912, and by 60,990 shares offered to stock-
holders under the terms of the Company's cireular dated
September 5 1912,

Of the Company's 5% serial debentures there were paid
and eanceled $160,000 which matured on Juns 1 1912,

INVESTMENTS,

Blders & Pyjffes, Limited —The development of the banana
trade on the Continent is receiving speeial attention and the
steamers especially built for this service will shortly be put
into commission.

Northern Railway Company.—The Northern Railway Com-
pany’s property in Costa Rica is maintained in excellent
physieal condifion.

Nipe Bay Company.—The Nipe Bay Company's sugar mill
produced 86,217,880 pounds of sugar and 2,043,352 gallons
of molasses, as azainst 92,835,600 ponnds of sugar and 1,-
842,087 gallons of molasses the previous year.

Saetia: Sugar Company.—The Compuny has acquired a
goventy-five per cent interest in the Saetia Sugar Company,
which owns 35,566 acres of land adjoining the property of
the Nipe Bay Company in Cuba. Of this, some (5,351 acres
are planted in sugar cane and 558 acres in citrus or other
{ruits. The eane crop for 1913 is estimated at 140,000 tons,
which will be delivered to the Nipe Bay Company’s mill for
prinding.

Tropical Fruit Steamship Company, Limiled.—This Con-
pany owns cighteen steamers, has three others of approxi-
| mately 8,000 tons gross register gach now under construction
and shortly to be delivered, with acecommodations for 135
passengers, and has purchased four additional steamers re-
cently construeted to meet the Company's reguirements for
fropical transporfation. This will give the Company the
sorvico of a fleet of twenty-five steamers in addition to the
sixteen owned by Elders & [yffes, Limited, and numerous
chartered vessels, The rapid growth and greab importance,
from an earnings standpoint, of the marine freight and pas-
Hi:'ugm' sorvice has amply justified the development of this
{leot.

: IN GENERAL.

Medical Department.—Since its organization the Company
has maintained hospitals at various points for the care of its
employees and others. The importance of this feature of
its work has been recognized by the ereation of a depariment
to have eharge of the hospitals and sanitary worl at the trop-
ieal divisions, and of the medical stafi upon tho steamships
and the supervision of quarantine matters. The activities
of this Department involve an outlay of several hundred
thousand ({ollurs annually. As a result, in large measure,
of its work, the localities in which the Company operates
have been relatively free from dangerous contagions, and
mutually helpful relations are maintained with Government
health and quarantine authorities,

Respectfully submitted by order of the Board of Directors.

ANDREW W. PRESTON, President.

FISCAL YEARS ENDED SEPTEMBER 30 1012 AND 1911.

Increase( +)or
1912, 1011, l Decrense (t-}.

Mot Barnings arlsing from the production and lmportation of tropieal produgts
Miscellaneous Ineome. c. oo oo B e T b A i

L B e ] e it

Less: Interest on Dobentures - —ccaeeom--

Balance, Neot Income. .-~
Dividends declared (seo foot-note) .

% Burplus for fiscal year

Hurplus Income

-,
® Total Burplus, .. ...«
Extra Dividends of 109

Balanto .- cwave -
Premium from sale of Company
;"‘"w.ﬂllrrlus...___,..__..._.......‘..,
Leass Direct charges to Profit sud Loss.

Balancs, Burplus,

at vlose of previons year. o il iiadeeaaaaaa e

§4,105,615 71
836,400 84
$5,332,112 55
A24.0683 33
$4.907,528 22
2,304,788 00
11,741 22
3,762,008 04

204,739 26
L7015,880. 00

08,819 26
80,100 00

+§217,002 63
+706.479 77
+8203,372 30
446,812 49
+$100,550 81
+231,076

4,277 02
76131

Dgﬂ-—-sa

08,683 30
236,685 32

$13,762,908 04

452,350,265 00
—N32.580 22

14
1

$16.0645,553 16
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DIVIDENDS. *This item ropresents pwmium on shares of the company’s eapital stock

Four quarterly dividonds were deéclared and charged to Income Aecount authorized during the year, viz R ERHIALROCH

during the year, viz.: Pramium of 100% on 7.300 :Imm issuedl for properts . &730.000 00
Di\itl&.llt] [)1ILt Januar o 1912, 27 - 204 Premium of 509 on 60,990 shares offere .1 Lo sto

.N;Ilil 6 1912, 29 : S under Company's cireilar of September 5 1912, 044,500 00

July ‘ 2,/ d% - 13 e ————

A Y Detober 15 1912, - oo = 9,006 33,780,100 00

.- DIRECT OHARGES TO PROFIT AND LOSS: o
———— Bpeclal charges, lnrgely for depreeiation of tropieal investments, 703,006 10

COMPARATIVE BALANCE SHEET SEPTEMBER 30 1012 AND 1011,

ASSETS. | & 1911. | Ingréase.

Plantatlons a l l'utllpm!'ut Tropical Divis |
hibilts "A" to "B == $32,782,408 5 326 042,226 Tﬂ' 26,740,181 701
Domestic Dlvisions | J‘u.?lh II" Q'H 164,626 63 a -‘-'\ 05/826,428,104 84 *3.660.00] $06,736,52
Investments: |
Agricultural (Bananas) = . ..| - 7065 6 22,704,088 69
Agricultural and Manufacturing (Sugzac) A 45 j ;! - 5,087 77 420,445 .'4.‘1|
European and Tropical Steamships and Rallw Aoy 8| - ld,h!]‘.} 465 - 62,801 58
Miscellaneons | I, Il]ﬂ ﬂ“ 23,019,604 39 17,011,168 76 21,100 Ullf 5,108,525

1ot GR| A 10 § $1,706,580 77/

.\vcmmw € ) i ool 3 ] 108280 70)
Unpaid Subscripti to € al § - P

clecular ‘-l[‘prvmb('r A 1.11..; 1,870,875 00| 10,016,905 77 971,408 04 1,870,875 00| 4,045,407

Soupon. Dividen 90,088 01 2053,254 88 *853,565

Coupon, Dividend and Trustee Accpunts o5 | 670°834 03 raasa s 503

Advance Payments; .
Charters, Wharfage and Steamship Supplies. ... ... 528.552 08 408,406 56 T

§52,232.833 51 ﬂ.“i,ﬁﬂ? 1659 83

Current Assets:
Cash

LIABILITIES.
Oapltal Stock:

Issued (including 16,183 shares issued under Com- oty b
pany’s ciccular of September 5 1912). ... $32,113,600 00 827,058,900 00 £5.054.700 00
To be ssued (under Company’s cireular - |
tember 5 1912) oo oo '1 480,700 00/£36,604,300 00 227,058,000 00| 4,480,700 00x30.535.400 00

Funded Dabt; )
Sinking Fund 415 % Debentures (1023) 24,250,000 00 4,250,000 00
Hinl.ins: Tund 415 % Debentures (1025) 4,000,000 00 4,000,000 00
Serial 5% Debentures due June 1 191; i la 1018 _ 960,000 00| 9,210,000 00l  1.121.000 60 9,371,000 60 tsu_,l 000 00 *161,000 00

Property Purchase ObHaations. .. oo o oo bEGS.276 48 668,276 418
Unclaimed Dividends and Unpaid Coupons. .. .. 6,782 75 "7,383 25 600 50
Cuarrent Liabilities:
Acconnts Payabla £924.647 05/ 006,615 51 8228031 A7
R e e fg:dhl 118 37 (83,270 54 *B1,061 17
Dividend payable in October. __ B0O.9068 00/ g B41.175 00 HB8,725 (0
Notes and Bills payable 12,110,197 nu| 4,260,368 45 1,921,073 05 2,110,107 00/ 2,345,205 40

Interest acerued not yeot due on Funded Debt. . . ___ 108,812 50 111 |,l_] 1, *2.666 67
Income Account (Surplus) 16,645,853 16 I’I V762,049, I 2,882,855 12

(Bee preceding statement.) e vl M el L
|$67,500,303 34 "S:r...“ 12,3{’% I |$l.’:.'..’l5?‘55'.] 83

The Company’s Insurance Fund Asset of $752,248 67 shown on page 22 [p-m:phlut report] is not neluded in the above balance sheot.

#Decrease. o This debt has all been paid sinee the close of the Company's fiscal year. A OF this debt $350.000 has been paid since Septombier 30
1012, z This increase of 95,354 shares includes the following issues during the year, viz.: 27,058 shares ssued to stockholders under the Company's
circular letter of November 14 10117 7,306 shares issued for tropieal properties; 60,990 shares offered to stockholders under the € ompany's circular lotter

of Septembeér 5 1912

EXHIBIT “A"—COMPARATIVE STATEMENT SHOWING THE BOOK COST OF THE COMPANY'S PLANTATIONS AND EQUIPMENT
AT ITS TROPICAL DIVISIONS FOR THE FISCAL YEARS ENDED SEPTEMBER 30 1012 AND 1911,

Republic of Colombia, I Costa Rica. Cuba.,
1912, | 16811, | 1912, | 1911. 1912, | 1911.

Langds 1. J'J‘l 23‘3 Ili 53['! 3«? -I"I S(‘i ]lCI 7 IS 5‘1 5,051,946 803
I]nl!al's and Buildio 1 34 U !'I ? 702
Cultivations -| 1,684,598 | 2|H"||I tll' l(l.j. I ; 1.208,1 ..-Ifl IJHﬂ.u!.; 41
44 758 tm 256,174 50| ] 5, 231442 40 230,467 00
S.069 00 'l Bl i 01 34 1005097 47 IIII.-‘HHI 80
0,000 00 .‘i 3 : 2 1L434,607 v

- 3 e

56 (Stnres) 6830 57" WT0IR1| 203,000 04| 245 1 60 n” 6 55
Material on Hand 20,407 46 21012 80| 0BG 18| 84041 04 1 108:790 84
Sugar Mill__ .. 5355 031 1,498.471 03

| §616,208 00/59,8 88 ]"7.1‘.!'.!.(]&? 52/87.100,601 88

Guatemala, | Honduras (Celba). Honduras (Corfes).

1912, I9| I. | 1912, | 1911,
Land = < S158,552 RS ‘iﬂ‘:} L850 24 $207,053 Il'l e A

5 reman
Hotses and Buildings. : G40 03 020 300,658 55 43,166 04 _

}Iultlvntiuns - 14 {iﬂp 00 _-
Ave Stock. . 8 11,303 00 .

Tools and Machinery... 200 Ji 29

Rallways. .

Tramways ...

Telephones

Wharves, Lizhters, ete.

Mcrchaud]m ](Storm}_ RS
\Inurla un and

Sugar M

822,276 0 !

Jamaiea. R.-puMa‘c of Panama. Grand Totals.
1912 j 1911, 1912, LI, 1011, I Inerease.

ds - - 81, ll]ﬂ.SSl 97 $1, |ﬂ=l 165 631, n'l 920 87| $862,020 87 812,153,355 46| 0,409,056 n‘| 32.%1 308 756
Houses and Buil 368, 04§ 349,921 331 313,421 33} 105,210 86| 1,756,300 26| 649, 1820 60
Cultivations_ _ 149 45 n 1,426,008 09| 1, tfn...zm 19, 1_'..1;3,\;,1; 2,183,000 46
;l.‘in;s Sl-oti'k“ i *M.n it n ?_8; 3!251' :m 70,16 | 31202 | l_'||l;f;_|l,l,'|.'| 74 H i ;;:I»

oils ang U 3 ,00: : 4 a7 K. 214,780 % W0 u
82,152 70| 3,012.802 41 : 2 4 S B804S .27, 43
45,000 00 45.000 00 36} ] 207 683 8 30 ‘_m,‘: it}
405 92 405 9 1.

Telephones. . ..
Wharves, Lizhters, ete. - 5,115 89 E | 370,890 80

Meopehandlse (Stores)_ g 3,544 14 201,502 82 10,314 ¢ 730,600 m“; l 8
Material on Hand. - . ‘ v 153,047 3? 627 578 32 57240001 N‘rﬂ 41
Sugar MIl 13 IH.HHu 03] 1426471 |H, l!! 017 10

;32.3.]03'5"1[ 25/32,735,211 27/56,520,360 f‘ﬂlESfi,ﬂﬂﬁ.T.. 36 SM TR2.408 5“]5"!] 042,226 7Y, St} 740,151 70
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EXHIBIT “C"—COMPARATIVE BTATE

LANDS OWNED.

Acreage.

Total.

Location, Improved. I i e
1911,

1912, | 1911,

Crnimproged., |

1012,

1011, ||
27,3901| '72,302| 34,671 |
138,360 191,604 177,650
37,2000 015 92,100 |
73,2584/ 110;532| 90,620
22,1 5¢ 28,471
18,713 19,349{| 34,081

ag.000] -2, 11193000

50:310| 12,6241[ 98178

ru|-|.-t-|t1i:iuf. 70]1820,122,473,603

1912:

Colombia_ | 23,588 6;332
42,3707 39,290
H0,286) 54,900
22,8831 17,436
gaild) oo
68 14,735

33,530
5.873166,124

- 48 4
.1.1:::i l.injﬁs]r-i
45600]
R7.050
29 1 e

Rep ol
Cos o
Cubn - -
Guateninl
Homduras -. .
Jaranicn

o N T TH

Republle of Panama. _ - |

EXHIBIT “D'"—OOMPARATIVE STATEMENT SHOWING THE LOCATION AND ACREAGE OF THE COMPANY'S CULTIVATIONS
ON SEPTEMBER 30 1912 AND 1911

MENT OF LANDS OWNED AND L

LOCATION AND ACREAGE.

EASED BY THE COMPANY ON SEPT,. 30 1012 AND 1911.

LANDS LEASED,

sAereage.

Location, Unimproved. || Tutal.

|| 1932, [ 10811,

Republle of Colombia. .
Closta  Riea. |
Honduras .

Jamalea.

]|t
5,033 4,

4B osians

26,250| 26,777

/| 32,438{ 81,181

2

Total Acreage, Lands! ||
52 560 501 R24

Owned and Yeasig, -[221 .H?l?ilﬁl.?]!’l (30,
|

v

323,105/ &
| |

Description.
qub.rh: of
Colombla.

Casta Rica. Cuba.

Guatemala.

Republic of

Honduras. Jamaica. | FPanemn Tolal.

1012, | 1911, | 1012. | 1911.

1912, | 1911,

Fruil:
Hananas
Oranges._
Sugar Cana
Miscellaneous:
Clogoanuts
GOSN o e
Rubber ... _._.
Pastures
Pura Grass____|
Gulnea Grass
Natural Gross.
Roads, Lots, ete.

65|
52
i

17,169

3,014 28,7 25,199

206
(i1
J06
2,131
15,619
235

LIN7

1012, | 1011

2'.!.Iﬁﬂ-| 16,673

1912, | 1011,

1912 | 1911, | 1012, . 1011, 1912, | 1011,

7.040] 34,049) 30,718
BA

1156,4080) 84,549
35 455
27 663

4,300

a5k

105

0,832 45,782 12,118 51,900

Ayl el
| |

23,508/

17,336

6,519 27,503 38,868 33,530|221,837 /181,719

Sierra & San Francisco Power Co.—Conlrol.—
Beoe California Rallway & Power o, under ' Rallronds' above, and also
V08, pi 1640.—V. 02, p. 1215.

Shannon Copper Co.
f"{:ﬁ!‘!ll Grozs Ned
"dir— S

Earnings.—Year ending Aug, 31:
Int. Deeelop- Tares  Other  Balunco,
ales. Profits.  Paid, ment. f‘uiff.l Iricome, Surplus.

1011120 $2,504,807 $684,230 811,015 $00,416 $22,184 320,101 $581,015
1900-11. 1,054,244 200,161 18,040 44,2682 20,004 18,854
Total profits for year weee £300,730 In 191112, nealnst $128 711 (o
1910-11, after adding profit of the Shannon Arisona Ry, S15. 720 In 1011-12,

Ingt 39,856, ¢
m?mlf\s 1 ? 11-12 wers 164003368 Ihs, of fne copper at 8.145875, agalnst
15,182,063 In 1010-11; 2,615.027 o2, of gold, agalnst 1.588.0616 oz.;
170,600.6188 2. of silyer, ngainst 87 407,34 ox—V. 95, p. 423,

Sale.—The

Southern Iron & Steel Co.—Bunkrupley S
properties of the company are to be sold at public auction
at the Court House, Birmingham, Ala., on Jan. 31, by order
of Ii. . Dryer, referee in bankruptey.

The salo is the first stép toward the reorganization of the company.—
V.04, p. 1270, 364,

Southern Power Co., North and South Carolina.—
Bonds Offered—FEarnings,—Harris, Forbes & Co. and the
National City Bank, New York, are offering at par and int,
the nnsold portion of $1,000,000 1st M. 80-year 5% gold
bonds, making $5,000,000 outstanding (compara V. 90, p. 355;
V. 02, p. 1640), See adv. on another page.

Abstract of Letter from V.«Pres. W. S, Lee, Charlotte, N. C., Dec. 10.

The company (incorp. In 1005) su 1I|II|A.-_| power to more than 160 mills,
which dperate approximately 2,873,000 spindles and 71,000 looms. 1t also
sells ot wholesale eleetriciey for commerclal and municipal uses Lo the loeal
disiributing companies. The Iprtwsnr. opportunities in its Meld of seryico
ara still groat, Ircespective of the fndustrial growth now In progress,  The
bond issus s a firse sud only mortgnze upon hydro-alecteic. developmonts
aggrogating 85,000 b.p., aod steam developments aggregating 30,000 hup.
ratod capncity, and upon the company's- unified system of high-tension
transmission lines, comprisiog o 3-wire clreuit equivalent to 1,620 miles in
length, (ks Intor-conneeting and disteibutior sub-stations, &e.  Total re-
productive vidue (physical propecty, exeluding intangibles) over, 812,600,000,

Capltalisation.

sumulative, autly,, 86,000,000 autstanding: $6,000,000
rized, $5.000,000; outstanding. .. 4000,000
First mortgsiga G5, due March 1 1930, authi,, £$10,000.000; autst’s §.000,000

Faether 15t M, 55 can be issued only for 709 of ensh cost of additions
and oxtensions wheres the annuil net sarnings are twice tho Interest chinrir,
Ineluding tho honds about to be Issued.

Chbaw Power Co., whose entles 700,000 stock Is owned, has out
standing 650,500 G doae June I 1933 and 26,000 68 due Aug. 1 1022, but
peither the property noe the stock of the Catawba Qo, s covered by this
mtga., nor have the bonds of that co. any len or Intorest in this co's prop’y.

Earnings for Year ending Sept. 30 1912, also {t)r Caléndar Year 1010 (inserted
gu Ed.y—Against Present Interest Charge of $250,000
1911-12 1910,
B OE OB U e i S iy kv i S Veara b S1.069.700 81,264,470
Net caralngs after oper. expons., taxes & rentals_ ] .330,044 807,047

T'he above ernings inolude the income derived fron tho Catawba Power
o, and the Catawba rental is charged Into operating expenses,

The Southoen Power Co, serves tho great manafacturiog and fodustrial
torritory extending for some 315 miles over the western sectlon of North
Carolina and South Capoling, commonly deseribed as the eotton-niill dis
trict of the South, including as It does over 420 mills with an estimated
equipment of 6,000,000 spindles and 125,000 looms.  The lavger cities and
towns include:  Durham, Burlington, Groensboro, High Point, Winston
Salem, Salishury, Lexlogton, Coneord, Charlotie, Itock H
Ohester, Bpartanhue, Groenville, Gatfney, Eisley, Greenwood , Noewberry
Unlon, Loncaster, Monrow, Albemarls, f:im.'olnl-un' Rlielby, Hickory ant
Statesville.  Urban population estlmated st over 260,000; total county
population by 1910 Census in exeess of 952,000

"I‘Im growth of this Industeial section has be

Thix bond lssue covers the following power rlcvulndrmnmsz ﬁn) Hydrautic
(rated capacity)  Great Falls, on Oatawha River, 32,000 h.p.; Rocky Creek,
on Catawba River, 32,000 hip.; Ninety-Nine Islands, on Broad River,
24,000 h.p. (b) Steam, Greenville, 100000 h,p., and Greonsboro steam
statton, 10,000 h.p., in operation, and Mount 1 uﬁy steam station, 10,000
h.p., slmaost completod.  In addition to the entiro capltal stock of the Ca-
tawba Power Co. (with, wiater-power deyelopment on Oatawba River of
8,800 g, owns the entice eommon caplital stock of the Greenville-Carolinn
Power Clo. and operatos its wntur-gnwer development of 3,500 h,p,, located
on tho Saluda, near Greenville, B, O, (V. 03, 633); also owns enthe
eapital stock of Charlotte Power Co. and Charlotte Electric Ry., Lt. &
Power Co., which c\r’o companios do the sntire steest rallway, electric Ught
and power and gns business of Charlotte, N. O,

J. B, Duke, B. N, Duke, W. G, Wylle, B, 0, Wylle, W. 8.
associntes own control.—V. 94, p. 1460,

Proferred stock, 7%
Clomimon stock, suth

3

on very striking.

|
|
|
|
|

|
|

» Giastonia, |

il

Twin Falls Oakley Land & Water Co.—Slatus.—

Tho nuthoritative statement made Oct. 18 says:  Tne. July 17 1000 in
Delaware.  Is constructing a dam and water distribution system by means
of which 45,000 acres of land In Cassia County, Southern Idaho, will he
Irrigated.  The water I8 takon from Gooso Oreek and five tribatary streams
in Cassin County, Idaho, and impounded in & reservolr, which, when eon-
ploted, will store 70,000 acro feet of water, A construction :.mm‘lmu_v mal
4 not opernting, therefore has no income aceount,  The $1,425,000 15t M,
fis putstanding Ang. 1 1912 willl mature in annual installments on Apri
viz.: 1013, 800,000; 1014, $108,000; 1915, $142,000: 1016, $188.000: 19
264,000; 1918, $214,000: 1919, $226,000; 1920, $190,000. (V. 89, p.
1000). Heo V. 05, p. 1547,

Twin Falls Salmon River Land & Water Co.—Stalis. —

The autharitative statement dated Oct, 18 gays in subst.: Incorp, Feb, 7
1908 in Del, Has ucted and I8 operating an extenslve irrlgation
system Io the T'win s country, Idaho,  Water fmpounded in eanyon of
HSalmon Rivee by th ird highest rrigation dom in the U, 8., the water
heing bieked up the viver for over 15 miles,  Water is taken from tho reser-
yoir by means of two concrete-lined tunnels extending for o distanes of
about oo mile These tunnels carry the water to the distribution systen,
comprising abiout 400 miles of muln and lateral caoals,  Its segregation of
land In Idaho covers 127.707 acres. Company I8 n construction company
and is not operating, therefore has no fncomo sceount ke the opoeatin
companies have, The 31,854,000 1st M, @is outstanding Aug. 1 1072 will
mature June 1 annually as follows: 1013, $177.0 914, £150,000;. 1015,
$167.000: 1910, $2585,000; 1017, $285,000; 19185, $275.000; 1919, £470,000:
1920, $85.000. (V. B8, p. 1135,) 8ee V. 85, p. 1547.

United Equities Corporation (of Va.), N. ¥. City.
~—Lnlarged Enterprise—Stock Offered —Bertron, Griscom &
Co., N. Y., Philo, and Pars, have underwritten the
34,000,000 pref. 7% stock, cumulative and participating, of
this company, incorporated in Vierinia on Nov. 7 1912, and
are plaging a block of the same on the basis of $100 pref. and
20 common for $100. A eiraular shows:

The pref, stock will, after 755 has been pald on both stocks in any ong
year, share  with the commaon In furthee dividends for that year  pro-
vided that in no vear shiall either stock recolve In excess of 7 (plos any
accum. dividends on the pref, stock) untess there has boen created and main-
tulned a spectal surplus account nmounting vo 109 of the ontatanding prif.
stock.  Ledeemable at 120 and accrued dividends and to be Higuldated av
120 and acerued dividends in caso of dissolution

Capilalization— Authorized.
Preferred 77 stock, pae $100 5,000,
Common stoch, parc él{}ﬂ. v is: - 6,000,000

An enlargement of the successful United Equitics Co., which was formed
In 1910 and hais outstanding $1,000,000 pref, stock and 81,000,000 ¢ommon
stock on which &500.000 ?ms been pald, also §1,500,000 3-year securod
notes, of which $1,250.000 were placed In Europg.  The “company”’ In igs
st year of business, 1910, & poor flnancial year, earned nnd pald 69 on its
:in:r‘ stock and caroed ovor 65 on Its common.  Tn 1911 it earned and padd
10% on its pref., 10 on $1.000,000 of comman and puit aside to surplus
an amount equal to 109 on common stock.  The corporation will be ander
our immediate dircetlon and 1t will continne on the same successful policy of
the old company, viz.: the purchase and sale of pref. and common stocks
of companies wlji’{:h are und will be foanesd by this frm,

Approzimate Assels upon Contemplated Parchase of the Stocks, &e., of United

Eyuities Co. (Par Vahie).
Tot. Fssied. Fund, ebi.

Amanrid. £
AHIDL OO0 320,614,200 210,000,000
0 16,.250.600{Colirbs&k s

11,
17,

Now Isitied,
£4,000,000
000,000

American Citles Qo., pref, 64
Qom, stk, [s6¢ p.82 of "ELR 1,200, 00
Internat. Trac. Co., pref, 4% stock__ 2,000,000 5,000,000 18,
_Uom. stk [see p. 24, “El By. Sec.”] 1,000,000 10,000,000 (Col
United Gas & EL Corp., pf, 6-7% stk_ 500,000 9,453,800 5.5
Qom. stk. [gee p. 85, “El. Ry. .s{u:."l 1.250.000 8,378,020 (¢
Seattle Cons.& Dry D). Do, pf, 79 stk. 500,000 00,000
Qom. stock [V, 94, 0 A420]. .o . 150,000 l.INKI.i]OH} 415
Certaln of thise shards ard subject to 51,500,000 of the 69 8-vias go
coupon secnred notes of the Unlped Equities Oo, dated Sept. 11912 and duo
Sept, 1 1015 [par $1.000, callable on any (nt, date at 101 and int.  Int.
M, & S, at New York Trust Co., trustee].  These notes tha corporation
will assume upon the pequisition of the pledied socuritios.
Earnings of Aboee Campanies jor Periods Shoien

Net,  Inl.Chge. Balance. Pr,
Int. Trae. Co,of N. J.— 2 5 7 g
Hurplus  earniugs, year
ending June 30 1012 (Not shown)
Am, Citles Co.(V.94,p. 1760} —
Co's prop. earts. sub-cos
yearend. Aug. 3112 2.210.012 500,000 1,710,012 1
United G, & E. Corp.{V.04.p. 1606)—
Co’s prop. earn, suly-cos,
Year end. Sept.30 '13. 1,116,800 2
Seattle Const.&Dry D). o — g
mos. end. Aug. 31 '12. [97,22)
—(V. 84, p. 420).

S5,
L Ar, )
30,000

500

Div. Bal. Sir
3 s

700,005 200,000 500,905

e

13,210 476,502

B11,600
117,221

555,288 280,318
33 93,888

3,000
A0,000

b
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United Light & Power Co., Cal.—Importan! Contracl,—

Soe Groat Westorn Power Co ander Ann. Reports' aboyve.—V.04,p.3567 -

United States Express Co.—New President.—D. I, Rob-
arts, at present general Canadian freight agent of the Dela-
ware & Hudszon Co. stationed at Montreal, has been elected
President to suceeed the late Senator 'T'. C. Platt, to take ef-
feet Jan. 1.—=V. 95, p. 1330, 1213.

United States Motor Co., New York.—FPlan Operative.

The receivers of this company and (te subsidisry concerns, the Aldan
Sampson, Drush, Columbin, Dayton and Maxwell-Briseos companies, hove
announeed by ady, that all the properties of thege companies will be
offered it auction in roam 47, Post Otfice Building, N. ¥, City, on Jan. 8
1013, between 11 . m.and 3 p. m,, pursuant to & decree of the U, 5, Dis-
triot Court for the Southern Distriet of N Y., bearing date Nov. 181912,
(See plan V. 05, p. 1044.)

Over 009 of debts and 959, of stock has been deposited under the plan.
On Dee. 9 the opportunity’ to make deposits without penalty expired,
The mf-lm-m. of the second installment of the assessnments imposed on
stockbolders has not been ns prompt as was hoped, though members of
the committes belfoye that there §s practically nothing now that will intee-
fore with the reorganization.  On Dee. 12 the plan was deéelarod operative.
—V. 95, p. 1407, 1335,

United States Natural Gas Co.—Sale.

See West Virginin Water & Electric Co. below.—V. 81, . 42,

United States Rubber Co.—Tire Plant.—

The company has changed {ts plan For 'bullding the largest tire plant
in the world® (V. 04, p.. 1453, 1703) to the extent that it will instoad enlarge
the plant of Morgan & Wrlzght in Detroit.

United States Steel Corporation.—Unfilled Orders
Nov. 30.—See “Prade and Traffic Movements' on page
1586.—V. 95, p. 1478, 1335.

Vicksburg (Miss.) Water Wks. Co.—Purch.Disapproved.

See * Vicksburg! In “State and City'’ Departmoent,—V. 05, p. 1478, 1126,

West Virginia Water & Electric Co., Charleston,

W. Va.—New Company.—

This company, ineorp, in W. Va. on Nov. 25, with $1,000,000 of auth.
capital stock, has purchased the Kanawha Water & Light Co: (V. 82, p. 7543
V. 76. p. 922) recently owned by the U. 8, Nat. Gas Co. (V. 89, p. 724,
1546; 4 01, p. 42y,  Capltalizatin of Kanawha Co. reported ns 600,000
stock and $500,000 Ist M. 5% (of $300,000 auth.) due April 11933, Ineors
yorators of new company: Hugn K. Garrott, Robert Potts, Arthur B.
ilnrmnn. James %. Sweeney and John J. MceCarthy, Chicago, 1.

(F.-W.) Woolworth & Co.—Tulul Sales.—

W12, —Nor— 1911, Iné. (9%).11912:  —11 Mos. 1011,
$5.021.262 1,606,000  (24.75)|$51,077,708  $43,008,073
—V. 05, p. 1279. )

Youngstown (0.) Sheet & Tube Co.—Pref. Slock.—
Holders of common stoek (310,000,000) are offered the right
to subscribe for the remaining $1,500,000 pref. stoek author-
izod in July 1911, pro rata al par, to increase working capital
and for improvements.—V. 93, p. 284,

Ine. (%),
(16.58)

—T'o yield the investor 7% %, W. K. Hutton & Co., mem-
hors N. Y. Stoelk Bxehange, 60 Broadway, this city, are of-
fering $100,000 1st M. publie serviee corporation bonds of
a property controlled by ong of New York’s banking hougsos.
The firm states that the value of the property is more than
double the bonded debt; has been in suceesstul operation for
14 years, the territory served has two million population and
the earnings are 214 times the interest charges. Full par-
ticulars upon application.

— A list of bonds tax-free in Pennsylvania has been eom-
piled and published in & neat pamphlet by Snowden, Barclay
& Moore, 123 South Broad St., Philadelphia. The list does
not inelude every tax-free issue, municipal bonds and small
jssues elosely held being omitted; but it does include those
siin which there is a reasonable chance thal orders can be
filled.” 'The list is given in yarious elassifications, suclh ns
nature of corporation, line of issue, rates of int., &e,, &e.

__Announcement is made that Goodwin B, Beach and
George Lawrence Austin have formed a partnership under
the firm name of Beaeh & Austin to transact a general in-
vestment business in Hartford, Conn., acting as correspon-
dents of Spencer Trask & Co,, New York. Mr. Beach was
formerly with Spencar Trask & Co. in their New York office
and Mr. Austin was with Bond & Austin for several years.

—Owing to the demands of the growing business of the
investment banking firm of D. Avthur Bowman & Co. of
8t. Louis, that house has taken largely increased space ad-
jncent to its present guarters in the Third National Banle
Building. Very handsome quarters are now provided for
the library and statistical departinent of the houso.

—arris, Forhes & Co. and the National Clity Bank of this
city are jointly offering $1,000,000 Southern Power Co. 1st
M. 5% bonds, due 1930, at 100 and int. See advertisement
in to-day’s advertising columns and our “General Invest-
ment News” Dept. for further information. Complete eir-
cular on request.

— The International Bank has published an interest table
for use in the daily computation of interest on call loans.
Copies of this convenient table will be sent to bankers and
brokers, upon request, by the International Bank, 60 Wall St.

—The Chieago office of Kissel, Kinnieutt & Co., of which
Robert Stevenson Jr. is manager, lins beon moved from the
fourth floor of the Rookery Building to more commodious
quarters on the tenth floor of the same building.

— Price, Waterhouse & Co., chartered accountants, an-
nounce the establishment of branch offices in the Bank of
Ottawa Bldg., Vancouver, and the Union Trust Co. Bldg.,
Winnipeg.
gi-John Bunn Henkle has severed his connection with
A. . Bdwards & Sons of St. Louis and will be associated
with the Chicago office of Kissel, Kinnieutt & Co. after Jan, 1.
k- —Douglas G, Carroll, formerly associated with Poo &
Davies, has been u,? ointed Manager of the office of Howard
C.aTaylor & Co. of Baltimore,

The Comvmevcial Times,

COMMERCIAL EPITOME,
X o Friday Night, Dec. 13 1912,

Trade is still active. Bank exchanges show large gains
over those of last year and the year hefore. Iron and steel,
.'t_lfh(mg:h somewhat less netive, are still in good demand and
firm. The searcity of labor imposes restrictions on produe-
tion not imposed by demand. The break in stoclks has so
far had little or no effect on general business.  Big building
operations are a sign of the times. The vory large holiday
gales indieate nn inereased buying eapaeibty of the people.
The manulaeturing trades are in good condition, Money
seems to be tending towards easier rates. On the whole
the business situation, despite some drawbacks, is very
widely considered favorable,

LARD has deeclined, Prime Western 511 15; Refinad
Continent $11 45: South American 312 30;  Brazilian,
$13 30, Speenlation in lard has been on a moderate scale
at declining prices, largely attributable to a decline in hogs,
This, in turn, was due to large receipts at the West,  They
have caused very general liquidation in. provigions and at
fimmes prices have dropped sharply. Ilouses with stoel=ynrd
conneetions have heen among the leading sellers,  The ehiof
buyers have heen shorts.  Packers, howover, have now and
then given the market some support, There has also been
some general buying on the decline for a turn.

DAILY OLOSING PRIOES OF LARD FUTURES IN CI

Sat. Mon, — Tusk, Wed, "I

December dellviry. - .. 1::‘.53_\5 | Fr 10.85
January delivery 10.55
g 10.17}

May delivery

PORK firm; mess $19@$1950; eclear
family $23@824. Beef steady; mess F18(@3
S10@820; family $22@#23 50; extra India mess
Cut meats strong; pickled hams, 10 to 20 Ihs., 1216 @ 13 1ae.;
hellies, elear, l.o.h. New York, 6 to 12 1bs,, 13%§@l5e.
Butter, creamery extras, 3614 @37¢.  Cheese, State, wholo
milk, colored specials, 18¢. Bggs, fresh gathered extras,
31 @34e.

01LS.—Linseod firm; City, raw, American seod, 46 @47¢.;
boiled 47 @48¢.; Caleutta 70¢.  Cottonseed oil stronger;
winter 6.50@7¢.; summer white 640@6.95¢. Cocoanub
oil steady; Cochin 10M@103%40,; Ceylon 9la@Yo5c.
Chinowood steady at 84 @S%¢e. Corn in good demand at
5.80@5.850, Cod firm at 41 @42¢.

COFFEE has been dull and easier; No. 7 Rio, 14@14 '5e,
Mild has continued to meot with only the routine demand.
In fact, the general spot trade is still unsatisfoctory in eoffee,
owing to a fear of valorization sales to he announced next
month. Fair to zood Cucuta 16@1634e. Speculation in
coffee futures has been on only a moderate scale at irregular
prices. Af times there has been some advance on buying
by leading interests and covering of shorts. Brazilian -
vieos in some cases state that recent liquidation was due partly
to financial pressure rather than to any improvément in
the crop situation, which, a8 a matter of fact, was still re-
ported bullish. Yet the receipts at Brazilian points con-
tinue liberal, despite recent predictions of a falling off in
{he near future, Very many are awaiting the rosults of the
valovization sales in January before entering into large obli-
gations on either side.  Closing prices wore a8 follows:

Dee .- 13,106 13.25 .-\[Ilr‘il L 76| August - 13.80¢0 13,90

13.240 13 May ... Septe e o 13,0460 1 5
Ifoh 15,5400 15.55 | June - —-- 13,7900 13.80 | Ot F3.04 6@ 1 3,00
March -__13.54 1355 Tuly - -13.81@14.85 | Noy 13.94@13.96

SUGAR —Raw quiet and unchanged; eenfrifugal, 96-
dogrees test, 4.05c¢.; museovado, 80-degrees test, 8.56c.:
molasses, 89-degrees test, 3.30¢.  Refined has been slow and
unchanged; granulated 4.90¢,

PETROLEUM.—Refined continues firm; barrels 8.50¢.,
bulk 4.80c, and cases 10.40¢. Naphtha steady; 73 to 76
degres in 100-gallon drums 23c.; droms 88 50 extra.  Gaso-
line, SG-degrees, 27c¢.; 74 Lo 76 degrees, 24¢.; (8 to 70
degrees, 21¢., and stove, 19%e. Spirits of turpenting 3824
@39 Ye,  Common to good strained rosin 55 90.

TOBACCO eontinues for the most part quiot. 'There is
little disposition to increase supplies on the part of the aver-
age buyer at the present time, Binder is in rolatively small
supply and good lots are not difficult to goll.  Killer meets
with only a moderate demand. The new Connecticut thus
far offered is not altogether satisfactory. Af any rate, it
is not as good as had been expectod.  Sumabra sells rather
slowly, as the assortment available is not very atiractive.
About the usual demand prevails for Cuban fobaceo. Tak-
ing the markeb as a whole, it lacks life.

COPPER has been irregular with Lake latterly 17}e@
17%¢. and electrolytie 17.35@17.400. Turopean marckets
have been stronger. Of late u somowhat batter demand has
pravailed here,  Tin firm but quiet at 49.30¢. Lead steady
at 4.3214c. Spelter 7.30c., being steady bul quiet. Pig
iron firm at $17.50 @$18 for No. 2 Foundry East at 'urnace,
with a fair business. Though somewhat less active, sales
are still large of finished iron and steel. Americans are bry-
ing to buy billets in Germany and Great Britain. There are
said to be prospective orders of 600,000 tons of steel, which
corporation mills are unable to supply in the time required,
Wire products active.
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COTTON.
Friday Night, Dee. 13 1912

THE MOVEMENT OF THE CROP, as indieatod by our
telegrams from the South to-night, is given below. For the
week ending this evening the fotal roceipts have reached
380,202 bales, against 437,010 bales last weak and 454,342
bales the previous week, making the total roceipts since
Sept. 1 1912 6,190,829 bhales, against 6,198,399 bales for tho
game pariod of 1911, showing o decrease sinee Sept. 1 1912
of 7,570 bales.

Wed. |1'r'mrx.| Fri. | Taotal.
22,700 30,133 17,135/ 155,404
1,674 3.95t| s.nngl 34,022
o) 2,640
123,667 87| 64,780

642 5,002
14,370
| T80
41,210
| B,500

1| Man.

Réceipts at— I Sat.
| 27,275
] 14,910

Tuies.

36,473
4,577

Galveston
Texas Clty
Port. Arthu .
Aran, Pass, & | B A
Now Orleans..._| 11,319) 34| 9,
Mobllo, ... an £30 v
Pensacola
Jacksonville, &e.) ...
Savannal 7,170
Brunswick o
Clhivrleston 1,230

13,030
069|
5'.{'!(13I
1,089
2,313
1,520
“100
b5

39
58.784! 84,861 380,202

3

Baltimora ...
hilndelphin_. . -

Totals this week .| 67,035 56,408

70,003 52,221

The following shows the week's total receipts, the total
since Sept. 1 1912, and the stocks to-night, compared with
last year:

e Ll e Stock.
Since Sep|l This  Since Sep
| Week. | 1 1911.

11012,

Galyeston 206,66012,012,641
Texas Olty. . 25,6101 308,707
Port, Arthur. .. 12,00 W00 100,167
Aransas Pass, & 2,640 95
New Orleans 04,780/ 76.248] 720,546
Gulfport_ . - . 65:129

6,002

Mohiln .
14,370,
TR0}

Receipls o
December 13,

This
Week. | 1911.

438,068
87,440

1012, |

408,838
48,274

197,674
16,642
56,117

265,009
Bl

Pensneola. ...~
Jacksonville, &c.
Bavanunh
Brunswick
Oharleston
Geargetown
Wilinlngton
Norfolle { il ) :
N'port Ne il 4 ==
New York - 3] 2 109,204
BOSION - e oo 27,025 7,450]
4,288 45,821

8,583
046 it rs-i:

1360,202'5.190,820 435,157 5,198,300 1,230,865 1 472,147

Philadelphin ____

In order that ecomparison may be made with other yvearss
we give below the totals at leading ports for six seasons:

1908. |
141,687

Recelpts al—

Galyeston ___
ToxasCity &o.
Now Orleans.
Mohile

Savannah .. _
Brunswick . . .
Charleston,&e
Wilmlngton ...
Norfolk _ - __

1607,
21,522
0,202

0401 17417
41,576 26,621

N'PUYLN. & 4,9 AN ih 184
Allothers-._.| 22,561 24,201 25.426] 15907
Total this wk. 330.202; 430,167 417,201 204.324| 403,352 301,564
ince Sept. 1.'6,100.820 6,195,890 5,333,835 1,030,983 5,035,64714.412,041

19.570
24

The exports for the week ending this evening reach a total
of 438,605 bales, of which 244,536 were to Great Brifain,
86,780 to Irance and 157,280 to the rest of the Continent.
Below ara the exports for the week and since Sept. 1 1912:

|

Wedk emling Dec, 13 1012, From Sept, 1 1012 60 Dee, 13 1912,
Expirtal fir— Exported tn—

Exports »
Sromi— | fFreat Chni-

Jir o, Fronce ., sl

Feeat Conti=

| Tolal: | B:-'uum. |

13,645 110,296) K74,028
48,671 270,058
et 1430
11,060
#69,117|
45,720
15,105

Francd |

253,384
115,931

Guivonton._| 73,803 1,044
‘l't-.\lbdt:lly.| a0.956, 7310
PorvArthur et Lol e
LT AT o] NI Nl
NewOrlound| 80,080 8,075 43,887 132,048
Moblle ..o 4,514 10,080, 6,081 21674
Ponsgoola.ct ool paze .| 0,870
Havanuali..| ~3.878) .| 31,608 35481
Brunawick - 14,940 | eaan] 14,946
Charfeston | ...
Wilmlugton
Norfolk ...
New York.
Hoslon .|
Haltlmore. .
Philadeip'a |
Ban Fran. .
Pr. Towna'd|

G661 670,

Total-.. (244,530, 30,
Total 1011, 142 471 58,622 167,078 818,771 1,060,176 547,620 1,905.7704,400,480
= Note.—Now Yark sxporis sies Sent, | inensdn 16,518 hales Perm, & . to Liverpool
In addition fo 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
Now York, '

27, 160,

200
147,008
17,754

a7
6,574
F==K
008 2
41067
045
4181
25,010

4,330

10,352 21,533
10,0040 13,045
¥ 10,205
4,508
250
2450
3,237
S.0010
BOUIST 2R04458.0056 2,142
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‘ On Shipboard, Not Cleared for— I

Ger- Other | Consl-
many, |Foreign| wise.

| (rreal
Dec. 1% at— |Britain.

Leaving
Total. | Stock.
430/ 19,072
12,888/178,716
1,500/ 6,500
5.000! ] [ttt .1
1149  -—Z2| 1.600] 5.465]
[ Z-Z| 2a.500( 23.500]
1,000{ 1,200 7
1:{.mu| 2000

Franece,
Now Orloans. R,61¢
Giplveston _ 24| 8B
Savannnh - o _
Charlaston
Moblle: . __
Narfollke ______|
Now York. ..
Other ports. _
Total 1012

Total 1901 . _{
Total 1910__/

3,063| 1,200
783| 28,767

2,000
12,000

5 =
L LAl B

g

Speculation in eofton for future delivery lias been somewhat
less active at times, though latterly it has increased. The
interest has centred largely first in the ginning report on the
9th and second in the Government erop estimate on Thurs-
day, the 12th inst. The total ginning up to Dec. 1, as re-
ported on Dee. 9, was in some respects a stand-off, That is
to say, 1t was smaller than some of the estimates and larger
than others. The total was 11,844,432, arainst 12,816,804
for the same time last year, 10,139,712 in 1910 and 8,876,386
in 1909. The Texas ginning continued to be very large,
reaching 4,308,760, against 3,747,932 in the same time last
year and 2,794,125 two years ago. Moreover, the quantity
ginned for the period was large, reaching between Nov. 13
and Dec. 1 no less than 1,544,786 bales, against 1,503,571
in the same period last year, 1,359,279 in 1910 and 764,687
in 1909. Despite this ginning, however, the market had
only a temporary setback, and later on advanced again on
the idea that the crop report by the Government on Dee, 12
would be in the main bullish. ~ At the same time spot mar-
kets have continued strong. Some 300 or 400 bales have been
sold here from the local stock at 10 points over January.
Exports haye continued liberal.  Dry goods reports have been
in the main favorable, especially as regards the trade in
yarns, Cloths, however, have continued in good demand
on the whole, despite some reports to the effect that here and
there there has been some lessening of the trade. Laneashire
is doing a good business, espeeially in yarns. Spinners have
been calling to some exfent for cotton. Large Wall Street
interests supposed to be short of cotton have latterly bought
heavily on the eve of the Government crop estimate. Liver-
pool has bought to some extent here, principally in lignidat-
ing straddles originally made by selling in New York and
buying in Liverpool. Persistent reports come from various
'mrtﬁ of the South to the effect that 85 to 90% of the crop
18 been picked, ginned and marketed. Large American
spot interests and also the Continent have been buying in
Liverpool. Meantime the New York dizscounts are still
vary heavy and fo all appearances preclude’ the possibility
of any important shipments from the South to this point.
On the other hand many hesitate to buy at around 124,
They think such a price discounts anything bullish in the
gituation, espécially as the world's visible supply is the largest
ever kmown, The receipts, moreover, have continued large,
Many think the erop is being underestimatoed. They balieve
that so far from being well under 14,000,000 bales, as some
assart, it isinreality about 14,500,000 bales, including linters.
They point out that last year the Government underesti-
mated the erop by 658,000 bales. On Thursday came the
long-expected Government crop estimate, and with it ex-
cited trading and in the end a decline in prices, after which
there was'a rally. The estimate proved to be, in other
words, larger than many had expeeted, being, in fact, 13,-
820,000 bales, against the estimate a year ago of 14,885,000
bales. This estimate gave Georgia only 1,701,000 bales,
agninst 2,768,627 bales, the Government figure last vear,
Texas is credited with 4,850,000 bales, against 4,250,427
last year. 'To the estimate of 13,820,000 bales many are
inelinad to add 400,000 bales of linters, which would make the
comumereial crop 14,220,000 bales, azainst the total Govern-
ment figures last year of 16,109,000 bales, ineluding linters,
To-day prices advanced on good buying for loeal and out=
of-town account. There was also congiderable covering.
Many think the Government has over-estimated the arop.
Moreover, it was said that the ginning for the period from
Dee. 1 to Dee. 12 would show a marked falling off. One
private report was to the effeéet that it was only 608,000 bales,
as against 954,000 in round ligures, aecording to the Cénsus
report of a year ago. Spot markels werestrong. Townrds
the close there was some reaction on profit-taking. Spot
markets were slrone here and middling uplands closed at
13.10¢., showing an advance for the week of 45 points.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:

Deée, T 1o Dec. 13— Sat, Mon. Tues, Wed. Thurs. Fri.
Middling uplsuds 12,76 12,95 13.00 12.90 13.10

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on
Dag, 13 for each of the past 32 years have been as follows:

o Ppe il 131011004 e ... B.00/ 1896 . ... 73811888 ¢ o .88

pawemea 92011903 2.45| 1504 - TRE 10,56
150511902, 55| 1804 4 9.50

16200 1601 i

- 810131900,

12.10 | 1800

1065 L 180S-

-12.0011847.

G907~
1006-
1005.
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'E*U’I:URI'}S.—-TIm highest, lowest and closing prices at AT THE INTERIOR TOWNS the improvement—that is,
New York the past week have heen as follows: the receipts for the week and since Sept. 1, the shipments
——n—r— = for the week and the stocks to-night, and the same items

gL &l 2| 2| for the corresponding period for the previous year—is set
= : ont in detail below.

i
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112,37
12,0061
Stocks
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15.
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58,013
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Ship~
{ TRETUS .
Week
>

Season. |

Friday,
Dec. 13.

G
80—12.51

12,64

TR
e

Receipls,

2
Morement lo December 15 1911,
Week.

Thursday, |
Deg. 1

ik
|

cimnl

Ll
It

Dec, 11,

Wednecsday,

eicl

Fupa
[ =T
o

12,62@

& = =S b= L0 T
M —mE o~

1,729/804,204 349,433 4,645,453 30

5

]

e
3
83
o
i3

i

MDD G
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e b =l
—NRE A%

@
i

Tuesd,
Dec.

=l

Receipls.

11
11.

Morvement to December 13 1912.

c. B,

donday,

11.64—
1

|

|

{12,

Bos.

—Meridian ____

4

o

22
@
L 12.38[12.40—12.42(12.51
5—11.80{11.80—11.54 11.9¢
@ —|

Dec, 7.
@1
D13

33 12.3
@

7

Closing|11.73

Jan —
Se
Oct.—
N

—NMontgomery._

—Selma.. ...

—Helena
—Little Rock._ -

—Albany._ _____
—Brenham ____
—Cjarksville__ .
—Paris _._____|
Total, 33 towns. - _|281,665/4,702,333 2

—Natchez__ .-
—Dallas ______|

—Columbus ___
—Nashvyille__

Saturday,
—Enfanln - ____
—Athens .
—Atlanta. . -
—Shreve

12,226 12.25(12.24@
Miss, —Colum

12.
11.62—11.63

Closing |12

Closing —

|

"
’n
“

Ohio —~QCinecinnati
8. C. —Greenwood __|
Tenn, —Memphis ___| 4

Ala.

Ark,

G‘n‘

Okla. —Hug
‘Tex.

|
|

Range [11.61@11.65/11.69@

Range
Olosing [12.23 ¢

Range

T® Last year's lgures are for Loulsville, Ky.
OVERLAND MOVEMENT FOR THE WEEK AND
HIN%J. i} l.‘il': 5 I 1.—}\?0 1:|i\'0 Iu-llow a,l statement sl}nwing t-l}u
THE VISIBLE SUPPLY OF COTTON to-night, as mada overianc 1110\'13:11011_5 or the W{:i',"{ and since Sept, 1, as made
up by eable and telegraph, is as follows. Foreign stocks, 111-? fr({n[; .t"'!lﬁgr:apmt‘! Lepoits Retdays Might, . The Texults ff)r
ax well as Bha Aflony, Are! tHis weekl¢ refirna; and donss. e week and since Sept. 1in the !ust‘t.wu years aro as follows:
quently all foreign figures are brought down to Thursday December 13— S Stce AL
evening. Bub fo make the total the complete figures for | & i Week. — Sept. 1. Week,
to-night (Friday), we add the item of exports from the | visemwa - oozmmrmrzs===-fh38 1oove  aitd
United States, ineluding in it the exports of Friday only.

December 18— 1012, 1911. 1910, 1909, Via Cinelnnat] . _
Stocle at Liverpoo! bhales. 1,081,000 713,000  761.000 1,048,000 Via Yirginia points_ = 5443 ﬁu.uug
Stock at London - 5,000 3,000 1,000 5,000 Vin other routes, &e-...._._____ 8,804 120,53

Stock at Manchester. - .. .;J.:nnu 50,000 !’)Ei 000 73.000
Total gross ovecland_________ 06,568 507,307

Total Great Dritain stock 1,132,000 766,000 828,000 1,120,000 | Deduct Shipments—
Stocic ab Hamburg = 0,000 10,000 3,000 4,00 Overland to N. Y., Boston, &c... 7,401 60,0582 6,100
Stock at Bromen 3 244,000 Detween interfor towns 2,183 23,403 e 7,631

HStock at Havree. .. = i 7 0 ] 0 dﬁ?. 30624 35,258 430 14,035
Stoclk at Mavsedlles oo oo = ) 00 2y 2,000

Stock at Barcolona - -~ - 15,00 0,000 8,000 Tatal to be deducted . K 128,743 8.870 107.6668
Stoek ab Gonoa ... 2 34,000 45,000 -
Stock at Trieste 2,000 === 1,000 Leaving total net overland*. . 53,350 468,564 68,016 508,034

Taotal Continental stocks 753,000 537.000 409.000 693.000 *Inchuding movement by rail to Canada. @ Revised,

Total Furopean stocks. - .. - 1,885,000 1,303,000 1,237,000 1,819,000 'l‘ht} foregl)ing Sh()“"ti the WeUk‘H net t‘}\'ﬂl’lﬂllf-l movement
India cotton aflont for I“,rf‘lmn' - I:;hrggtll 18,000 siigji ?gg 146,000 has been 53,350 bales, against 58,916 bales [for the week
ﬁ:;'}l‘ré,‘ﬂ::fimnf:rrlL}Er Toteopas '108.000 - 6600 02,000 3:,'] o | last year, and that for the season to date the aggregate net
Stock In Aloxanivia, Beypt. -Z. - 203,00 2000 2300000 [ overland exhibits a deerease from a year agoof 39,470 bales.
Stock In Bombay, India._ . - 354,000 1 417,000 1012 1911

Stock In U. 8. ports - _____. 21,239, ‘ (002 2 816,165 . = ! A
Stock In U. 8. Interior towns._ . 804,20 831,361 778,623 In Sight and Spinners Since Since

) ; - Takings. Week. Sept. 1. Sepl. 1.

U. 8. LX0OFS t0-08Y o nm oo o-o 06,91 71031 BLIOT 52805 | Recetpts at prosy @ ee. 18 e Rt 6108300
= =1 a2 | Ne wli b, 1 53135 A0S, 56 HOS, (13

Total vitolssuppty FONIAL 510910 103,178 494,858 | Nekpeesnd fo Dee: 1SS e THnags BRNG RO
Of the above, totals of Ameriean and other deseriptions are as follows: -

Closing

Dee.—

213,833
184450
1,605
60,058
406,075
71,860
101,080

o

S
Sl

=Y
.

=3 | See=Cact—
g

=
=
-

ey =3
==

)

=

) 64000 690,000

American— Total marketed. ... -.....-..480,662 7,401,303 6§18,073 7,306,433
Liverpool stock. . .- - ... bales. ‘083,000 500,000 650,000 047,000 | Interior stocks in excoss- .- ... 29,036 707,168 46,731 B58,476
e o “T 738000 507.000 A00.000 63200 ! 591,504

ontinental stoc 265,00 i 300, Tnme [nto sl cuele. - 510,188 B L s
American aflont for Kurope_ .. - 5,481 824,728 003,687 7,175 g]‘ulul in slgl!?lgig:l.l I‘li.liu: hox d!]_ .ls‘f ---- 8,254,909

. H. port stocks. . 3 A72,147 1,002,239 —

U. 8. Interlor stocks ~UBOA 204 58,018 841,461 8,023 | North. splnners’ takings to Dee.13 103,462 1,060,514 96,408 1,040,800

B! 18 L0-08y-o- -~ --... 05,70t 71,141 61191 2 Pt :
a2 ":‘Tr "i S e —'m : l;: 3 l w;, o Movement into sight in previous years.

Total American _______.____.4,0992,341 4,451,019 4,082,47 9 5 i —

East. brytiany Bragily : 1910 Des. 16 o RT3 41
Liverpool stock. ... ... 145,000 104,000 lll'ﬂf'l | H I R 307665 | 1900—Doe. 17 3 ;i
sondinalack S g i B S MR B

: 7. fﬂg}m : ( Ot UOTA‘TIONS FOR MIDDLI;\TG i COTTON AT
-~ 81 st THER MARKETS,—Below are the closing quotations
: Brazil, &e., afloat. - ... 1 66,000 D200 58,000 LR LY. 1k
};If‘u); i A xArAt e Ry Di- : ang.a00 272000 230,000 [ of middling cotton at Southern and other prineipal cotton

Stock in Bombay, India. . e 231,000 263,000 417,000 | markats for each day of the week.

Total East Indla, &c.oo...... 038,000 660,000 571,000 980,000 ,
TOtAL AUFICAT o oes o e e oo U281 AASTLO10 4,062,478 3,854,858 i ot Glosing Quotations for Middling Cotton on—
Total visible supply......._.. 5,980,841 5,150,019 4,933,478 4,834,858 Dec. 13. | Sat'day, | Monday, Tuesday,) Wed'day, Thursd'y, Fridoy,
Middling Upland, Liverpool. = 7.06d. 5.02d. 8.1 1d. 5.0 = — 131
Middiing Upland, New York ... 13.10¢c. 9.45¢e, L1560, 15.16e. | Galveston -16
Egypt, Uood Brown, Liverpool__  10.50d. Da{d. 12744, | Now Orleans.
Peruvian, Rough Good, Liverpool  10,25d. LB 0.50d. | Moblle _.
Broach, Fine., Liverpool H34d. b-5-10d. el 7%, | Savannah
Tinnevelly, Good, Liverpool_.__ 6 9-16d. oM d. S5d. . fi;;m:llm;t‘)gn
Continental imports for the past weelk have been 150,000 ﬁ:ﬁrﬁ.ﬁfé‘
bales. Philadelphis
= £ ; dphin _
The ahove figures for 1912 show un increase over last week | Augusta.....
of 176,266 bales, a gain of 820,422 bales over 1911, an excess  MeRPhiE
of 1,046.863 bales over 1910 and a gain of 1,145,483 bales Honston -
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NEW ORLIANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans ¢otton market for the past week have been as follows:

Tuesday,| Wed'da il Thursaey| Friday,

| Sat'day,
Deg. 10, Dee, 11. | Dec. 12, | Dee. 14,

Monday,
Dee.ds | AL

dee. O,

70-.8212.84-.05
(8-.60 12.01-.03
|

Range
Closing . . _ . __
Muay—
Range: .. ___
Closing. ...
il —
Itansge __
Closing
Ot —

L1 ST

oS

. |
1.94-.00/— @ —!

g .| 11202-94(11.86 —|

Closiag. -2 -
Tone—

80t Steady, | Steady,

Options ... Steady. | Steady:

AGRICULTURAL [)I‘][‘.-\ILTMI'}N'I‘:S COTTON CROP
ESTIMATE.—The report on cotton, issued by the Agri-
cultural Depariment on Dee, 12, is as follows:

Tho Crop Reporting Bourd of the Burean of Statistles of {he U nited States
Department ol Apriculture estimates, from the reports of the enrrespondoenis
and agents of the Bureau, that the total production pf cotton in the Unlted
states for the season of 1012-13 will amount to 6,612,335,000 1bs .(not
Dieluding lnters), equlvalent to 14,820,000 balos of 500 1bs. gross welght,

The estinusted production, with comparisons, by States, follows:

—Bales of 500 s, Gross Weight.—
Ae. b Yrs,

1911, 1006-1010.

(Census.)  (Census.)

97-.00

uly. | Firm. | Steady. | Steady.
¢ 8b'y' Steady. 'Bar. st ¥ ﬁll:uj'y:_

1912,
24,0010
878,000
1,184,000
L.701,000

Stales—
Virginia - __.
North Caroliy H
Houth Carolina 123,000
Cieorgin - 812,735,000
Florida . = 42,798,000
Alabamnn 30, 006,000
Mississippi A30,656,000
Louisiana . 208,104
Teoxas .
Arkansas
Tenn essen
Missouri.
Oklahom
California s
All other, 3546

Unlted States _______.0.612,835,000 13,820,000 15,692,701 11,847,270

As o matter of interest in connection with the foregoing
report, we subjoin u statoment showing for a series of yoears
the annual erop estimates of tha Department of Agrictiliure
and the final commereial crop as compiled by us:

*Depariment
Jestimale.
113,820,0
14,885 (00
11,426,000

A0,000
1,050,000
10,000

61,456
TR3.796

x""Chronilele'"
Commercial Crop,

1=

Erysor

Ateininde
=
=]

50,841
3.080

s

et et e et e

LODoo W=
mi—

Ly

* Not including linters. x Including lintors,

CENSUS BUREAU'S REPORT ON_ COTTON GIN-
NING.—The Division of Manufactures in the Ceonsus Bu-
reau completed and issued on Deo, 9 its report on the amount
of cotton ginned up to Dee, 1 fhe present season, and we
give it below, comparison being made with the returns for
the like period of the two preceding vears.

—Counling Ruund as Half Bales
1912 1911, 1910
1,160,837 1,436,070
640,174 680,434
48,503 71,056

1,506: 2,339,354

lﬁ{r;.;z-l

Alabama ...
Arkansas _ .
Florida - .-
Georzin ..,
Loulstann g,230 3
Mlmlnnp‘ml = . P L1
North Carollng = a1, 24¢
Oklahoma __
South Caroling _
Tennegsoe
Toxns
-- 11,844,432 12,816,807 10,130,712
T'hese statisties ineluda 72,027 round bales for 1912: 87,006 for 1911 and
1m.n§;_rm.mm. The number of Sea Island bales Included fs 51,275 for
19122 87,6856 for 1911 and 66,806 for 1010, This report for 1012 16 subject
o correctlons when checlced agalnst the individual retuens of ginners now
In_the wall. " Thi corroted statlsties of the guantity ginned this sesson
prior to Nov. 14 are 10,200,646,

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the
week at Now York are indicated in the fallowing statement,.
For the ¢convenience of the reador wa also add columns which
show at a glanee how the market for s pot and futures elosed
on same days.

United States ______

Futures SALES,
Markot

Closed .

= Jﬁtmc‘ly
v arely steady.
teady, 20 pts. adv. (Firm ™ - v
Steady, 5 pts, nllv.-‘m{mly.

ulet, 10 pts, dec. - |Steady

Ateady, 20 pts. ady. | Véry stendy _

Spot Markit
Cl Spot. [(.'amr‘ct[ Tatal,

Monday _ _
Tuesday - _
Wadnesday
Thursday . .
Friday

Total

Saturdiy . __ §

Toool 7200
200 600 S00
'i_-l'-ﬁl 9 nTn' 9. =nj)

WEATHER REPORTS BY TELEGRAPH.—Advices to
us by telegraph this evening from the South denote that rain
has been quite general at the South during the week; with
the precipitation heavy in some portions of the Southwest.
This has interfered to an extent with the gathering and mar-

keting of the erop.

Galveston, Tex—Wet and colder weather has heen experi-
enced in Texas during the week. Precipitation heavy in
Southwest sections.  We have had rain on four days during
the weele, the precipitation reaching eixty-one hundredths
of an inch. The thermometer has ranged from 38 to 65,
averaging 52,

Abilene, Tez—We have had rain on two days of the week,
the rainfall reaching forty-three hundredths of an inch, The
thermometer has ranged from 28 (o 42, averasing 35.

Palesitne, Ter.—We have had rain. on four days of the’
weelk, the rainfall being one inch and thirty-six hundrodths.
The thermometer has ranged from 34 to 48, averaging 41.

San_Antonio, Tex.—Rain has fallon-on five days during the
wealk, the precipitation reaching one inch and seventy-four
hundredths. The thermometer has rangad from 36 to 52,
averaging 44,

Paylor, Tez.—Rain has fallen on six days during ths week,
the preeipitation reaching one inch and thirty-cizht hun-
dredths.  The thermometer has ranged from 32 to 48, aver-
aging 40,

New Orleans, La—There has hoen rain on four days of
the week, the rainfall aggrogating one inch and sixtesn hun-
dredths. The thermometer lias averaged 51,

Shreveport, La—Wo haye had rain on thros days of tha
week, the rainfall reaching one inch and twenty-one hun-
drodths. The thermometer has ranged from 35 to 5,

Vicksburg, Miss.—Rain has fallen on six days during the
weel, the precipitation reaching one inch and seventesn
hundredths. The thermometer has ranged from 34 to 50,
averazing 43.

Helena, Ark—Rain has fallen on one day of the week, to
the extent of twenty-sight hundredths of an inch, Average
thermometer 36.5, highest 49, lowest 20).

Little Rock, Ark.—Dry all the weal. Average thermomaoter
43, highest 62, lowest 24,

Memphis, Tenn.—Wa have had rain on one day
the weﬁ‘l\', the rainfall being six hundredihs of an im:l)n
age thermometer 37, highest 43, lowast 22,

Mobile, Ala.—We have had rain on four days during the
weels, the rainfall being one ineh and ninety-six hundredths.
Average thermometer 54, highest 69, lowest 36.

Selma, Alu.—There has been rain on live days the past
week, the rainfall being seventy-eight hundredths of an inch.
The thermometer has ranged from 32 to 69, averaging 45.5.

Madison, Fla.—We have had rain on one day during the
woek, the precipitaiton reaching forty hundredths of an inch,
The thermometer has ranged from 42 to 74, averaging 55,

Savannah, Ga.—It has rained on one day of the week, the
precipitation being five hundredths of an inch. Tha ther-
mometer had ranged from 41 to 78, averaging 60.

Montgomery, Ala—Rain on three days of the week, to
the extent of {ifty-two hundredths of an ineh. Average ther-
mometer 50, highest 69, lowest 33.

Charlolte, N. C.—Rain has fallen on one day during the
week, the preeipitation reaching six hundredths of an inch.
The thermometer has ra nged from 24 to 73, averaging 44,

Charleston, 8. C.—There has been no rain during the week,
The thermometer has rangad [rom 37 to 76, averaging 57,

The following statement we have also received by fele-
graph, showing the lisight of the rivers at the points named
at 8 a. m. of the dates given:

during
Avor-

Dec, 13 1912, Dec.
Fee

t
~Above zero of gauge. 4.6
Above zoro of guuge. 11).4
~Above zero of gange. 10
Below zero of gauage. 4.
Vieksbiurg .- __ --Above zero of gauge. bl

WORLD'S SUPPLY AND TAKINGS OF COTTON —
The following brief but comprehensive statement indicates
at u glanca the world's supply of cotton for the week and since
Sept. 1 for the lust two seasons, from all sources from which
statistics are obtainable: also the takings, or amounts gone
out of sight, for the like period:

Now Orleans..._.
Metnphis
Nashiville
Shreveport.

1011,
Week. | Seqson.

1412, |
Wepk,

Cotton Takings. |
Week and Seaso, |

Seagon. |

Visible supply Dee. 6

Visible supply Sept, - .. S
Ameriean In slght to Doe, 13 254,909
Bombay récalpts to Dee, 120 Iy | 300,000
Other Tndin ship'ts to Deg. 12.=) 3 62,410/ 1,000] 650,000
Alexandels recol pts o D, 11, 2| 53,000 627,000/ 50,700, 456,900
Other supply o Dec, 11 ¥ __. | 8,000/ 95,000! 000 100,000

6,460,473 /11,387.456 5,648,758 10,793,227
16:950,341] 5,980,341 5,150,910, 5,150,010

54071150 408,860| 5,642,308

OF which Amerlcan " 4.571.705] 407,169 4,625,408

_OF which other , | 654101 535410 91700 1.016,000
* Embirsces receipts In Europe from Brazil, Smyron, West Indles, &e.
INDIA COTTON MOVEMENT FROM ALL PORTS —

T'he receipts of India cotton at Bombay and the shipments

from all India ports for the week and for the season from
epb. 1 for three years have been as follows:

Total supply
Deduet—
Visible supply to Dec. 13

Total takings to Dee. 13

hitized for FRASER
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SOUTHERN TEXTILE ASSOCIATION.—Challanaoga
Convention.—The Southern Textile Association held its
fourth annual convention at Chattanooga, Tenn., on Nov. 2{
and 80. Among the subjects treated in the various papers
were: “The Relation of Welfara Work fo Efficiency';
HSystem in the Weave Room”; “Drafts in the Card Room,
Hspecinlly Relative to the Drawing Frames”; System and
Costs in the Repair Shop”; and “Piecework in the Spinning
Rﬂ’om,”'

INDIA COTTON MOVEMENT FROM ALL PORTS:

‘ 1912, I 1911, ' 1010,
December 12
Recelply at— |

Week.

Stnce
Sepd. Ve

Since Sinee
Sept. Lo | Week, ] Sept, 1s

63,000 260,000

Week.

79,000° 456,000

54,0001 300,000

For the Week. | Since Seplember 1.
Exports

Sromy—

Groat

l 7 Conil-
|Britatn.

nernd.

Cimtl=
nend.

Japan
& China

Great
Brifain,

Japan |

& Ching Tolal. Total.

Bombay— |
2. 4,000 6,000 10,000
19101 - 1,000 | 1_|)nu|
1010.. .. .| 12,000] 17,000 29,000

ﬂale{l'mn— |

46,000
83,000
06,000

123,000
117,000
300,000

7,010
7.000
7,000

11,000{ 66,000
34,000

198,000

4,000
5,000

8,000 10,000
5,000 7000
0,000 13,000

1,000 38,000, 1,400; 46,400
1011, - 1,000 1,000 41,000, 1,000, 48,000
1010.... 2,000 31}.000I 1,000, 43,000

Total all— | | |
W1 7,000, 6,410( 13,410 23,000 115,000
1011 ... 2,000 {-8] 7.000 88,000
1010._-. | 33'0000 23,000 242,000

|
47,410
4,000
{7,000

186,410
177,000
303,000

ALEXANDRIA RECEIPTS AND SHIPMENTS.

Alexandria, Egypt, 1912. 1910.

011, ||
December 11.

Recelpts {cantars)— i
TThis WHoK - o o sicn e 400,000 | 380,000 |
Bineo Bepte doooossaoel 4,706,620 || 3,428488

360,000
4,790,031

I| This | Since
[ Week.|Sept. 1.

72,680]| 9,250/112,801
00.837]| 9,2501100,579
11,500| 105,208/ 110,250

This | Since |
Weck.,IStrpL 1il k.|Sept. 1.

To Liverpool | 7,250101.080 | 9,250
To Manchester ]lﬂ-&-’iﬂ-iﬂl‘n._l}i, 6,000
To Continent and India_ 22,250/ 122,161 39,236
To Amerlta ca e caaaae | 8,500{ 40.368]| 4,600 12,-13!.!] 3,000] 42,708

e I-’)ﬁ,?ﬁl‘)'ﬁ?’l}.fiﬂﬂ 41,250/281,023'140,7501395.414

) This | Since
Ezparts (bales)— Wee

Total exports. ..

Total bales.
MOBILE—To Liverpool—Dee. 11—Haormeap, 1,450 1,450

To Manchester—Dec. 7—Nitonlan, 3,063 .

To Havre—Dec. 7—Ethipoe, 10,080

To Bremen-—Dec, t—Manchester C
PENSACOLA—To Havre—Dec, i—L{

SAVANNAH—To Liverppol—Dec. 13
To Bremen—Dee. 9—CQlumber Hall
Rickmers, 6,000 -
To Hamburg—Dee. 8—C
G302 .-

To Barcelona- . )4

To Gepoa—Dec, 7—D Py B T | R

To Rotterdam-—Dee. 12—Thenisto, 100
BRUNSWIOK—T0o Liverpool—Dec, T—Nessian, 14,046 ...
WILM INGTON—To Liverpool—Dec. 11—Stanfleld, 11,181

To Trieste—Dee. 9—Federica, 10,352
NORFOLE—To Liverpool—Dec, 9—Iown, 2,872

Ta Glasgow—Dec. 3—Lakonia, 173 . ...

o Bremen—Dee, 12—Gleafruing 10,000 - 2
BOSTON—To Liverpool—Dec. f—Bohomain, 3,249

To Manchester—Dee, 6—Caledonian, 301-.

To Genoa—Dee. 11—Canople, 1,268 ...
BALTIMORE—To Bremen—Dec. 11—Maln, 200 - cocicccnmas
PHILADELPHIA—T0 Liverpool—Dee, b—Havefford, 2.400...-

To Antwerp—Dec, 4—Manlton, H0. - - -c-noowee
SAN FRANCIE C0O—To Japan—Dee, 7—Nippon Maru, i237e==a
PORT TOWNSEND—To Japan—Dec. 11—Seattle Maruy, 3.601--

_.-438.805

Total__-.

L_IV]")I“\'.I’(}OL.

lowing statement of the week's sales, stocks, &ec., at that
port;

Nop. 22. Nov. 29.

Sales of the week_ . _ .. _bales_ 48,000
Of which speculators took. .
Of which exporters toolk. __
Sales, American
Actual export.
Forwarded -
Total stock— Estimated._
Of which American_ ... .-
Total Imlpnrm of the week.
Of which American |
Amount afloat 686,000
Of which American. ... 631,000 4

The tone of the Liverpool market for sp
each day of the past week and the daily e
spot cotton have been as follows:

2

o it
1 B Sy e LY

644,000
HG61.000

and futures
ng prices of

S bR

W

=4
= &

(8]

Spof. Tugzday. :

.S'rmmmy,: Monday., |
Murkat { A tale |

|

\

A falr
business
dolng.

700

10,000
1,000

Muoderato
daouinnd,

707

15,000
1,000

Maoderate
demand,

7.00

8,000
00

Ju0d
demand.

.00

10,000
1,600

13:15 husliess : Motlerate
BUM demand.

0,04

8.000
H0

dolng.,

Mid. Uplds 0.88
000
Hpeo . Lexp,| 1,004
Steady,
=
changed,

Bt'y unch.
to 44 pt,
decling,

| |

L Bt'y uneh, |Very at'dy,

["ta L pt. | 2@3 pts. |
adyanee. | mdvance,

Fulires,
Mirket
openaed

Stendy ut | Quiet ut
AUaG pia. | & points
wdvanee, | adyance.

Grlet at | Bteady at
A@T pra. | 1@215
advance, | pta. adv,

Cuiat vt | *Quipt, un-| Steady at
S@a6Ns | changed to] 5} @7
| pta. ndv. '3 pta. deail pia. adv.

Murket,
1 Loa2hg

{ GQulat nt
P.M. pta. dec,

Nole—a cantar 15 99 1bs,  Egyptian bales weigh about 750 1bs.

MANCHESTER MAREKET.—OQur roport regeived by
cable to-night from Manchester states that the market is
quiet for yarns and steady for shirtings. Demand for China
ig improving. Wae give the prices for to-day below and leave
those for previous weeks of this and last year for eom-
parison.

| 1912, |

B3 lha, Shirt-
gy, commaon
ta finest.

1011,

Big 1os, Shirt-
iRy, commion
1 10 finest,

Cot'n| |
Mid.| 82 Cop
Upl's Turint.

g.d.| d. d. d.s. d.

14| 0,108 11-168 0355 5M4@10 4
24 @10

@ 035 &
14@11 3 5 4510 4

1L 3 456010 ¢
10 @ 2 @i 435 @10
0 @ 3 @il o

da@ 10
0,
6 |l04-16@ Likin 8 @1
axliols @ ikii- 3 @100

SHIPPING NEWS.—Shipments in detail:
Totnl bales.

NEW YORK—T0o Livirpool—Dec. 6—Carmanin, (04 Dee. 11—
Carpathis, 1,230; Cedrie, 5,858
To Bremon—Dec. f—IKoumigon Lujse.
Mo Barcelona e, 10— Provinein, 100
To Genoa—Dae: Clocinnatl, 325; Konig Alt
To Naples—Dee. 10—8an Gugliclmo, B es
To Vunlee—Dee, 6— Kalser Franz Joseph 1, 200
Ta Trieste—Dee. 6—Ultonia, 100
To India—Dee. 7—Marlenfels, 100
GALVESTON—To Liverpool—Dee.
Dec. 6—Madrileno, 4,441 . Dec, §—Denl
10—Vietorian, 23,033 .. _Doe, ll—(?n{
To Manchester—Dee, 10—Pllar dis La
Ta Havre—Dee, 12—Strathciyde, 1.040
To Bremen—Deg. G—Clontsham, 10,02
T B
To Antwerp—Des, 6—Wilberforce, 1,
To Barcelona—Der, G—Graphle, 6,173
To Vonlee—Dee. (—Graphic, 5o
Mo Genoa—Dee 6—=aicilin | 10,2
TEXAS OI'TY—To Liverpool—Dee, 7—N
10—Tndisnoln, 14,299, Musician, 10,660 —coaex =
Ta Hayre—Dec. 12—S8trathelyde, 7,315
HNEW ORLEANS—To Liverpool—Dec, 7—Hnight Comps
11,672 Dec, 9—Nublan, 12,936; Director, 10,600 .
Dee. 10—0rator, 9,500 .- Dee. 11—Crowi of Castile, 5,000
-.J)ﬁc. {e—Alexandreian, 10,000.-_Dec. 13—Custodian, 70630
Tiy London—Dec. 11—Califorainn, 400. e cmaacanes 400
To Havre—Dee, 7—8pherofd, 8,070 o ooameo 75
To Bremen—Doe. j——Ashbucton, 7.793...D¢
BLOTIN, 14,000 . o e mmmmrmem A
To Antwerp—Dee. 10—Tintoretto, 1,541
nlan, GO0 % T e LT et
o Bareelona—Deo, 1—Conde Wilfredo, 2,672
To (‘I(.-rma—-l)ﬁ:. 11—Paosillipo, 4,457 . -~ Dee. 12

Cot'n

d. M8

9. 7-10 @ 0 @il

v

035 @ o

0 @ (o

95 @ 10%4[6
I
o 914(5

4.00 8016 ¢ 9 7-1015
| TO68Y @ 03416 4

AN @10
@10 3

11,221 ..
071.-.Dec.

9,3
To Tricste—Dec: 12—Ila, 1,600 .- .-
To Venleo—Deg. 12—Idn, 1,800

FAGS P M.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinary
clause, unless otherwise stated.

The pii‘r_gsﬁpiw_u_m penee nad 100ths,  Thus, 6 04 means 6 64-100d.

Dec. T, | Sat. [ Mon. | Tues. \ Wed. |'_l‘lu|rs. Pri.

a 1 -
Dec, 13. [124) 12} |12} 4 |1'2,'J'. 4 Fl'J‘lI 4 12 8 123 4
p.an.| pom. LT Do P, DL P, P |),|||.||,).m.

[ |y

N L=

sEE |
s

Rt o o iy b=

J— o

moca
=a3s
-y
.

Ji

Fol
Meh=Apri-
Ant.-Mayi.
May-Juns! . _
Junesluly |

mimgnd ]y
o

=
=] ]

cagn
=3
—tatim SR

—amgma=i=1

4 [B31g 61
3 (6215163
11561 jo1
68 |67 4g 08
g 48448 |
Hop,~0ck - |- § 321431
Oet.-Nov. g

=l
e - N

[ o
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BREADSTUFES:
Friday Night, Dee. 13 1912,

Mous has continued to be in only moderate demand, and
to all appearances thore geoms little prospect of any great
improvement until after the holidays At the Northwost
some recent advanes in wheat caused a decrease in trade,
but the mills are running heayily on old orders. Mills hera
maintain protéy steady prices, despite the smallness of trada.
At Kansas Cily the sales are also small, That is likewise
the cnse at St. Louis. But Northwestern mills report that
ghipping diréetions nre freer, The inforence 1 that the do-
mestie trade ig not overburdened with 5Ill'lﬂl_lc-s. to say the
least. The output for the wesk af Minneapolis, Duluth and
Milwaukee last weele was 428,100 bhls., against 493,340 in
ghe previous week and 315,235 last yeur,

Wheat, though at times firm enough, has algo now and
then sagped, Of late the tone has been rather stronger.
Reports of damage to the eropin Argenting by raing have had
come effeet. So have the rumors of strained relations b=
tween Austria and Servia. The Continent has recently been
buying Nos. 2, 3 and 4 winter wheat in our Southwestérn
markets. The Argentine exportable surplus is eatimated ab
120,000,000 bushels for 1913,

as against pravious ones of
128.000,000 to 136,000,000 bushels. Cold weather and the
lack of snow are complained of in winter-wheat territory,
with some reports of damage. At Chicago of late some 200,
000 bushels of red wheat have been sold to millers at o prem-
ium of 14 cents over May, the highest thus for this season. Tt
is pointed out that in the past 5 months the erop movement
has exceeded that for the entire 12 months last year, i. 0.8
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from July to July. Tt is argued that it is only a question of
time when recoipts must deerease sharply and thus render
short selling hazardous.  Also in conjunction with this large
primary movemeont attention is called to the Fact that there
may ba muecl mora wheat at Buffalo and Eastern terminals
than we liave seen for years, and that this works in two WaYS:
IMirst, it makes available for export a larger quantity of wheat
through the winter than usual, and in that way will help
decrease our stocks, especinlly with any moderate primary
movement. Second, the fact that this wheat has moved froni
fiest hands to an amount much greater than provious years,
talen in connection with the known shortage of 100 million
bushels of winter wheat in the Central Statos of Illinois,
Indiana, Ohio, Michigan and part of Missouri, sugpests that
there must come o fime when the primary movement will he a
bullish factor in the United States. It is argued that either
these Contral States will be forced to come to the visible sup-
ply centres for wheat for their mills or else there will be an
unusual demand on the spring-wheat milling territory for
flour o fill their deficiencies. Moreover, tho world's ship-
ments for the weele fell off to 10,832,000 bushals, against
12,720,000 for the previous week and 5,044,000 in the same
week last year. At the same time the export husiness has
béen on only a moderato seale. The sharp decline in the
stock market has been an unfavorable factor in the grain
trade. To-dny wheat advanced on covering of shorts.
Montreal reported 160,000 buslicls sold for export. Ab tha
same time llhu world’s shipments for the present week are
in some quarters estimated ot only 10,400,000 bushels.
DAILY CLOSING PRICES OF WHEAT FUTURES IN

Sab.  Mon. Tues,
Now2red ...

- 106 1068
December delivery | 20l 0803 91 D139 ¢
May delivery in elov e Oh%s 06 9535 0515 061
DAILY CLOSING PRICES OF WHEAT FUTURES IN CH ICAGO,
‘J'n{ra. Wed. Thurs,  Fri.
833 33 7 B8 B4
b4t BO1g § H

Décember delivir 5354
8 5048 00
B SOlg 87

In elevator-. .. 84 i
May delivery in clovator. .. g &6
July dollvery (n elevator_ -0 - . 0" N7 863§ B
Indian corn, after all the fluctuations of the weok, winds
up only a little below the quotations of a weok ago.  Larger
recaipts ave oxpected next week. The weather over most of
the belt has heen excellent for euring, shelling and marketing
the corn. Last Tuesday large interests at Chicago boughf
overa million bushels of May, against sales of Docembor al
a discount of Decemberof #5¢.  Within 48 hours some 3,000,-
000 bushels aro said to haye been changed in this way, = As a
rulethe trading in eorn has been on only a moderate scalo and
no decisive developments have taken place. OF late Hlinois
and Towa have sold rather more freely and the purchasers
of the corn have hedged it by selling futures. The primary
recoipts liave not increased noticeably. Tho searcity of
cars 18 still interfering with the movement. To-day corn
was slightly higher in sympathy with wheat, but well-known
operators and eash houzes were sellers on the rise.
DAILY OLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK,
Saf.  Mon. Tues. Wed. Thurs,  Fr.

1, 00N, nom. nom. nom.
Il‘!f'\'n{nr_.._nmn. nom.  nom, nom. gom, nom,

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
Sal.  Mon, Tues, iWed. Thurs.  Fri.
A81§ 1 AR 47 i
A83 471 & 4817 481s qA8F
4935 483 4875 4915 49)4
F Oats hiave fluctuated within narrow limits and end about
where they elosed a week ago.  Some of the shorts have been
covering.  December of late has shown more strength than
the distant months, But on any rise there has been some-
whatb liberal solling of May, which has had a tendeney to
check any upward movement, It was noticed that some of
the largest buyers of Decembor of late have also b nght
more or less July. As tl rule thore has been an absonce of
striking featurcs. While the receipts hivve continued mod-
erate, the demand, taken ns a wliole, has also bean moderale,
asitle from covering of shorts To-day May

December tlnll\'n-rr in Wevator. ...
May dellvery In elovator
July delivery in olovator

in Decanihor.
touched 88 ie., but reacted later. There was considerablo
solling on the rise. At the same time large interests were
good buyors.

DAILY CLOSING PRICES OF OATS IN NEW YORK,
Sat, Mo, Twes. Wed, Thirs,
d81g 3815 a8 331 3814 a8M
- == DO, Aom.  nom. LOm. nom, nom,
DAILY CLOSING PRICES OF OATS HUTURES IN CHICAGO.
Sat. A, Twes. Veed, Thurs, - Fri.

1% 31w  J2ip 32 32 4314

dady J3% J2% 43

d2l% 8285 824 334

FLOUR,
-« -3 BOLUSE 0G| Kansnastralghte, sacks. 54 10(hsq 20

\\:ltl(l.‘l‘llrlll‘lllll, = cow O20005 40 | Knnsah oldary, s o Q0

Winter strahehty - - B0 4 70| Clty }mtvnt.s — B206@0

Winterelears . .. 77 g g 1-80 | Ryo flour .. -- 3 B8

Spring patents. . -« 4 BOGE 4 70 Grahain flonr.. ... ... 4 005

Spring stralgl)ts == 4 307 4 80 Buckwbheat, ewt

Spring elears 400G 4 20|

GIIAIN.

Wheat, per hiushel—t. o, . | Corn, per bushel— Cenits,
N. Spring, NooIonew. 50 0645 | No. 2 --elevator Nominal
N, Speiug, Noy 2, new. o non, | Steamer .. ~-tlevator Nominal
Red winter, No. 2, new. .. 1 s o e e e.lt. Nominal
Hard winter, No, 2 D74 | Rye, per bushel—

Culs, per hushel, new Ceniy. o A P
Standards - S84 Swate & Pennsylvanla_

Swa e e Barley—Malting «-a. oo
hOSETYS

AGRICUL/IURAL. DEPARTMENT'S RE PORT ON
CEREAL CROPS DEC. 1.—The Agrieultiral Depart-
ment's réport on cereal crops Deg. 1 was issued on the 9ih
inst., as rollows:

The Crope Boportin
Stutes I}i_1|m|-r.|||E||L ulﬂ
spatidents and agents of the Buceau, ns Tollows:y

Fri.
Hipndards

Decombop dolivery In elevator. .. -
May dulivory In oleyator
July_ delivery in oloystor

323

=

ad

328

Winter, 1ow Erdes

BT 08
nom,
58@70

Board of the Bureau of Statistics of the United
Agrienlture estimates, feom tho reports of corre-
=D Y

&

WINTER WHEAT.—Area sown this fall is 2.5% less than the revisaed
estimated ares sown In fall of 101 1, equivalent to a deerense of 828,000
acres, the indleated totsl nres being 32,387,000 acres. Conditlon on
Dec. 1 was 03.2, sgainst 80.8 and 82,56 on Dec 1 1911 and 1910, respee-
tvoly, and a ten-year ayeraze of 89.9

RYT.—Aron sown this fall iz 1.4 7% Jess than the revised dstimated area
sowiLin fall of 1911, equivalent to'a deerensa of 35,000 acres, the indicated
total area being 443,000 acres.  Coadition on-Dec. 1 was 03.5, sgainst
3 and 92.6'0n Dee, 1 1911 aod 1910, respectively, and o ten-year ayer-
aEe ol 03,2,

The statements of the moyement of breadstuffs to market

indicated below are prepared by ns from figures collected by
the New York Produoes Exchange. 'The receipts at Wetern
lake and river ports for the week ending last Saturday and
singe August 1 for each of the last threa years have been:

Receipty mt—

Flour, Wheat, Corn. Oy, | Barley. Rye,
| | |

DOl 1081 | haishy, GO 10w, Bush. 50 I, Hrignhi, 32 T bush 4S80, [bu, 50 Iba,

IhU.Iml'I| 309,0000 2 416,000, 2,108,000, 825,000
Milwaukes . 40,000/ 72,000 227,000 £0,000 580,000/
Dlisth .. . 14,000( 4,330,000 agea|| 273,000; 598,000
Minneapoils, -eeeae| 4,080,0000 T182,0000  &61)000! 1,050,000
Tl 158,000 111,000 23,000
Detrolt ..o 2270001 109, 00| 49,000
Clevelind .. 14,004/ 172,000 138,000/
8t Loula... G77.000 | 203,000/ S64, 000
Pooria 10,004 #11,000 251,000
Knnsis City, 440,000/ 154,000 111,000
Omahs ... 240,000, m'#,nnnl 223,000/

4,151,000/ 3,225,000
2,650,087 11,047 051
3.784,262] 1,973,380

Chicago ..

6,000
7,.000|
65,000/ 00,000
92,000

Tot. wk, *12,1
Bamo wh, *11]
Same wi. ‘lill

50,000
182,000
148,200

0,605,000, 4,153,000)
934) 4;708196] &091 R4S
284,085 4,170,105, 4871 705]
7,019,520, 108,523,005|
4,000,530/ 1 1%/8%8

| |
58,702 338 110,105,684 45,000,330/9,735,642
[i HLA| 04,490,318 41,444,61204,502 563
£0.450,129 34,204,150'2,826.052

at the seaboard ports fop

).005 1,042

Total receipts of fl;;r and grain
the week ended Dea. 7 1912 follow:

Wheat, Carm,
Btish, Hush,
1,280,000 134,000
533,000
288,000
11,000
661,000
657,000
4,000

s,

ey,
404,000
121,000

140,000

Barley,
Diksh,
24,000

Recelpie up—

Boston

Partland, Mg, _._
Phlladelphls ...
Baltimore

New Orleans *..
TF'ort Arthur.
Narfolk ..
Calveston
Maolbile ...
Maontroul -

8t, John

04,000
241,000
H5.000

412,000

10,000 24,000
213,000 1,000
154,000 " 1,000

473,000 1,808,000

4,031,000
43,400,083

1016,000

‘Tatal week 1912. 550,000
704,046

Since Jan, 1 1012217,245/024 42,141,205 74,086,034
Weok 1911.... .. 421,433 3.56% i} 752,632 B06.057 226,900 21,
Sinoe Jan. 1 1011.18,154,544 01,404,060 62,407,608 45,145,807 4755,009 1001,329
* Itecdinta do not Inoludo grain passdng throngh New Orleans for fordlgn ports on
throwsh bills of Inding,
The exports from the several seaboard ports for the week
ending Dee. 7 are shown in the annexed statoment:
Corn,  Flour, Rye,
b, bhlz, sk,
0,230 47,633

8,000
900

Etports frim—
New Yark .
Portlind, M
Hoaton - .
Pliladelpt -
Baltimore. . 4,707
New Orlen 3,000
Cialveston . 4331 ) 14,0
Moblle .. 21,000
Maontreal 46,001}
St.John, N. B 4,000
Port Arthur..__ e
Norfolk, Va.. 500

Tatal week 7 283,340 1,664,013 34,726 358,218
Weok 1011, 267,445 205,407 12,605
The destination of these exports for the weok
July 1 1912 is as below:
Floir-
Sinee
Week July 1
Erporia for week and - Dee, 7. 12z,

Flnee July 1 fo— blx. hhle . el
Urilted Kingdom. .. 100,498 2,11 a0 4045,405
Continent Hl i 2, 1 38,105,514

5 570 L 0E4 454 450
750,284 10,0060 )
51,088
152,298

805,903
7.000

2,222
and since

Whet

Week
Pees 7.
Push.

Lor
Since
July 1
1012,

Ireash,
337,776
68,507
317,300
082,731
40,974
20,492
3,40 4,630,990 4,227,431 74 408,029 148,137 1,408,230
208,407 4,581,920 2.315:257 14,108,000 257445 10.770.718

The world's shipments of wheat and corn for the weelk
ending Dee. 7 1912 and sinee July 1 1012 and 1911 are shown
in the following:

Since
July A
1012,

Weat Inulles ... 68,705
Brit, Nor, Am. Cols. (5,300
Other Countrics. ... 36,420

Totil. .
Total 1911

Wheat, Corn.

19130

Expores.

| tom. | 1012,

| 1911

Simce
July 1.

Sinee,
July 1.

Bushels. | Bushels,
51,400,000

Sinre,

|I TVeek.
July 1.

iVoek. Slhee
fee. 7.

Dee’ 7 July 1.
Burhely, | Hushels, | Bushels,
204,000 G0,0000 0,020,000

A7,250,000]  04,000] 5,725,000 20,100,000

A0A501,000| 247,000 8,005,000/ 41,776,000

AL370,000 5 100,000 134,037,000, -

21,412,000

20,056,000

‘1.’56?.0"1!1 -

Biahels,

North Amoer,| 5,650,000 1 12,090,000

Tnesia L250,000| 03,363,000

Danube o .1 1,120,0001 32,303,000

Argenting - [1,104,000] § :

Australin .| 245,000
Indln | Xy 210,000

Oth. countr.al 184,000/ :

= Pk cobdputod, Mo e | 4 = oo

Total ... 108320%[‘2-‘*’3.'-’5?.(01 247,012,000 5,054,000 150,360,000 60,556,000

The quantity of wheat and eorn afloat for Europe on dates
mentioned was as follows:
[ What, I

Unifed
Kingdum.

Carn.

Untted I

n..mmm.' Towmt. | Kingdom, | Continens.| Total.

suhats, | mnets... | Bushets, | Buahes. | Bushite, | Bushels.

Deo. 71012 |18,076,000/17,520,000 34,496,000/ 10,447.000| 15,045,000 9% 105 000
Nov. 30 1012, _ 120,528,000 18, 120,00(: 35 848,000 12,253 000, 18,105,000'30,388,000
Deo, 01911 21211150.000{10,208,000'31 432,000/ 2/500.000/ 3.254.000/ 6,145,000
Daod. 10 1010 . 15,142,000°20,752.000 35,004,0000 6,722,000! 13303000 20,035,000
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The visible supply of grain, comprising the stoeks in
granary at prineipal poimts ol accumulation ab lake and
geaboard ports, Dee. 7 1912, was as follows:
UNITED STATES GRAIN STOCKS,
Amer Bonded. Amer. -Amer. Bonded, Amer.
Wheat, Wheat, Corn, Oupge, (ki Fye. Barley, Barley.

bush, Duahk. bush,  bush.  bush,  bush. bush.  bush,
2 .5.":'.! 772 if 1,650 4 41 7l 163
40 £

Amer Bonded

In Thousands—
New York

IG5 e 05 ik

137

503

Bostem ... - 52
Philadeiphin. 258
Baltimore ..

New Orleans.

Galyeston

Buffale ...

Toledo. ..

Detrolt -

Chleago. - .

Milwaukes

Dluth ...

Minnéapolis

Peorla 7 ans

Tndlannpolls 455

Omanha T =5

On Lakes - ... .- BOL & (1]

7 1012..061,278

Tatal Nov. 40 1912..55,800

Total Dee. 81911 _.70,33(
Total Dee. 10 10104
CANADIAN
Canadion Bonded
Wheas, Whent.
bukh,.  bush.

i34

100
1,320

- 1,333
L11,002

4,072
4,131
4,078
1,744

1,898 10,052 154
: 5 10,774 5
4,120 19,050 ...
1,510 15,340
GRAIN STOCKS.
Canadian  Honded
Corn,  Oals, Oy,
bush, - bush,
1,0

Total Des, 1,760

Canadian  Banded

Rye. Darley. Barley.

brish. M:Jl'i Dush,
48

In Thowsands—
Montredd - ococacaee
Fi,William & Pr.Arthur 8,100
Otheér Cunndlan. .. .. 7,183

Totul Dec. 71012 13,917
Total Noy. 30 1912..15.215
Total Dég. (0 1011. 10,833
Total Dee, 10 1010, 216,352

2,842

6,103

= 4 i
ey 13 1,308
HUMMARY.
Randed
T heat,
Drsh . bk,
4,587 154
13,017 ~ 4 B4l ===

Banded
s,

Bonded

Rye. Harley, Barley.

bush. buth,  bush

1,760 4,072 205
i 46

W head.
bush,

Corn, ks,
In Thousarids— y
Amuricarn
Canadian
00 1 ‘ 184 1,760 4,118 205
. 15 1,888 4,155 405
s L2T1 45188 o
471 1,825 s

Tatal Dee, 76,106 4,687
Total Nov. .71,015 1,902
Total Dee, ! 812920 o= 4,14

Toial Dee. 10 1010..53,018 -+ 11,524

—_———
THE DRY GOODS TRADE,
New York, Friday Night, Dec. 13 1912,
The dry goods situation continues satisfactory, although
with the approach of the new year there is the usual fendeney
to quietness in primary markets. After the excoptionally
heavy demand of the past two or three months, a temporary
slowing up is not unwelcome to manufacturers, who are in
most cases behind in their output. On the other hand, re-
tailers are enjoying an active rotail season, while jobbers are
kept busy meeting their immediate requirements.  The cold
weather has brought out a heavy demand for seasonable
merchandise, and supplies are not over plentiful. Retailars
are well satistied with the volume of sales, but umnfliain that
the high prices which they are compelled to pay a low them
but & very narrow margin of profit, ~In primary cotton goods
markets, mills are very conservative in accepting bids for
forward business, owing to the violent fluctuations and highly
speculative market for the staple. Whera they are well cov-
ered nhead on raw material, they are not over-anxious to
accept business at the present level of prices. Buyers, on
the other hand, are much concerned over getting delivery of
oods against old orders, which in many cases should have
een delivered last month. Print cloths are quieter, with
buyers seemingly pretty well covered for the next two or
three months. Considerable interest is displayed in the
opening of 1913 fall lines of underwear, whicK were opened
early but immediately withdrawn, pending a revision of
prices. They have been reopened at advanees of from 30
to 40 cents n dozen. The export trade is quiet, although
Tndia has come into the market again for standard drills for
delivery during the latter part of the first quarter. China
also has taken some small supplies, mostly standard drills.
Reports from that country aré to the offect that business is
expanding and that the outlook is very encouraging. Some
inquiries are coming to hand from Red Sea ports, but very
little business has been put through. The higher prices
haye caused export buyers to move slowly, and it is expected
that it will take quite a little time for them to become recon-
ciled to the higher prices. In dress poods and men’s wear,
business is active and prices firm, Interest centres chiofly
in the new lines for fall of 1913 and a yery satisfactory busi-
ness has been placed on the most desirable qualities. In
the meantime, buyers are providing for their additional re-
quirements for spring.J B by, » B o« wobE
DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Dee. 7 were 6,280
packages, valued at $378,022, their destination being to the
points specified in the table below:

—1012———

Since

New York to Dec. T— Jan. 1. Week,
Gireat Hritain 4,823 (1]
Other Europe. - 1,84 19
1:20:

241

12

L 15¢
Mexieo 3 vis
Central Ameriea 4 365 053
South Amerien._ 1,413
Other countries. 1,062

8.803

1747

111
901250

- S b3
D IS e 1o 08

-
(e
B2

e S

IS
S =]

365,877 22,490
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The value of these New York exports sinee Jan. 1 has been
$24,134,002 in 1912, against $23,235,481 in 1911.

Conservatism continues to prevail in markets for domes-
tic cottons, there being less desire to contract ahead. The
Glovernment report, issuad during the latter part of the weelk,
gave assurance that there would be plenty of cotton this
year to meet ordinary requirements, estimating this season’s
yield at 13,820,000 bales. Current business, however, 18
of satisfactory volume, and prices maintain a firm undertone.
Strength is particulatly noted in colored goods, as, owing to
their geareity, they are hard to obtain for promps$ shipment,
while deliveries on old contracts are very backward. Bleached
cottons as a rule are quiet, but as mills are well booked with
orders, prices are firmly held. Ginghams, influenced by an
improving demand for spring delivery, are also firm, and it
is reported that many desired patterns arve hard to obtain.
Regarding fine and fancy goods, dealers are finding trade as
good as it was a fortnight ago, and prices obtained satisfac-
tory. The 1913 blanket season has been opened, and busi-
ness has been active. It is reported that one house making
a specialty of fancy blankets has already sold its output for
1913. Trade accounts from all parts of the country are op-
timistie, and while inquiries are not quite so numerous as
they were a week or two ago, jobbers are raquesting prompt
dehiver of goods on order, which is taken to indicato that
distribution is going on at o satisfactory rate. Print eloths
while steady, are quiet. Buyers recently mada purchases
on a liberal seale and are said to be well covered for some time
to come. Cray goods, 38V4-inch standard, are quoted at
534 to 5lae,

WOOLEN GOODS.—Dealers in men's wear and dress
goods report business satisfactory, with road salesmon send-
ing in good orders. Sponge eloths are the leading spring
novelty, as garments made of theso fabries have sold well
and demand is broadening. Regarding heavy woolen goods,
a more general inquiry is roported for overcoatings and cloak-
ings for thenext fall, and substantial orders have beon placed.,

FOREIGN DRY GOODS.—Contrary to expectations of
a quiet trade, which usually prevails at this time of the year,
business in linens has been active and prices firm. The
possibility of tariff changes appears to be causing little worri-
ment muun[f) merchants, as many who have stocked up for
spring are buying liberally for the fall of 1913. Colored
dress linens continue to be in active demand, but mills are
so well sold up that many are unable to promise deliveries
any earlior than April or May. While demand for house-
keeping fabrics has been less active, the week’s business has
been satisfactory. Burlaps, influenced by weaker advices
from Caleutta, have been quiat and pasier. Owing to the
approach of the inventory period in order to clean up stoeks,
& number of small lots have been sold at concessions. Light-
weights are quoted at 6.65¢. and heavyweights at 8.75¢,

Importations and Warehouse Withdrawals of Dry Goods

11911,
s

228

046

Value.

7,410,432
133.782.440

3.867,°
11,017,521
3.735.126
5,082,363
3.280.8500

5,184
9,011

Sinca Jan,
Pkos.
221,689

P

14,766

3

23,168
124,17,

457,279 106,372,008
2

457,279 106,372,008

G675,

208,312 26.992.038
663,591 133,364,

7

407.253 136

3,080,651

WAREHOUSE WITHDRAWALS THROWN UPON THE MARKET.

Manufactures of—

670,170

467,334

626,998
14,155, 3,080,651 457,279 106,372,008

655,456

Value.
£
1,341,148
3,707,649

6
038 §5.786.10

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.
2
3,356 495,508 114.703.83

Munufactures of—

Week Ending
Dec. 8 1911.

Pkgs.
739
4,280

2
2.989

1,6
197
057
158
482

1,989

5.211
14,155
3,783
17
3,331
17 486

43
7

3.830
B

21,105,156

438 141,163 13,919,371

03.937

4,864

2

§
9,022,114

141,983 40,133,466
30

5

3,334,651

Value.
3.763.077
11,393,267
:5.
4,043,684

7.869
56 495,508 114,703,937 14,156 3,080,651

a7
29,088,507

o

20,437
133.840

222 853

5!

8.0
718,301 142,573,480

Since Jan, 1 1912,
710,820 143,792.444

Pkgs.
34,048
74457
103,857
15.141
35.774

Values.
100,486
270,183
79,913
93,015
156,523
139
93,3
9,900 215,31

2,703,356 495,508 114
T

Week Ending
Dec. 7T 1912,
67
407
817
i 2;
75
.79

2
418

Miscellaneols - ccceeeea-- 3,556
490
840
241
535

308

859

fal07, s Do S 1.

RED FOR CONSUMPTION FOR THE WEEE AND SINCE JAN. 1 1812 AND 1611,
Plgs.

il cee e ST I

Flax -
Miscallaneous —-.-------- 3,604

g S bl e
T e e S ey e
Totton - e
B e e i e

L)) S A ————

') [ B e
Py o e e

(

Total imports. .- 17,576 3.553.256

[T E) RS e X S YR Y
Total marketed. . ..--..17,165 3,403,486

FIAE e e Ba A0

MiscellAnoous - - cveem-an 2,804

Total coeoem e e 0,800

Total withdrawals.._.__ §
Entered for consumption. .11
Entered for consumption. 11,767

IMPORTS ENTE
Manufactures of—

Total

1 e e e e
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BTATE AND GITY DEPARTMENT,

News Ttems.

Alexandria, La.—Eleclion on Commission Form of Govern~
ment.—An election will be held Jan. 14 1913 to vote on the
adoption of & commission form of government,

Argentine.—Tenders of Bopds Requested.—Tenders are
invited until Dee. 21 in London lor the sala to the Argenting
Government under par of £58,000 of the 5% internal gold

THE CHRONICLE

loan of 1909. Payment will be madae March 1 1913, ex-
coupon in London. J. P. Morgan & Co. will eable tenders
received at their New York office prior to 3 p. m. Doe. 20),

Austria.—Loan.—The National City Banlk is offering,
jointly with Kuhn, Loeb & Co., at 9737, $25,000,000 4 4%
treasury notes of the Austrian Government. Denom. $1 ,000
and 85,000, TInterest Jan. 1 and July 1 in New York. Due
$12,500,000 July 1 1014 and $12,500,000 Jan. 1 1915. Free
of all Austrian taxes. Payment to be made 259, Deoe. 16
1912, 25%, Jan. 15 1913 and 50% Feh. 2 1913, Payment in
full may be made on Dee, 16 1912,

The official nolice of this bond offering will be found on a
preceding page of this issue,

Cuba (Republic of).—Notice lo Bondholders Concerning
New _(“mqmng;.—-']_‘}m Cuban CGovernment has issued the
following nobice with respect to the attachment of additional
coupons to its Interior Debt 5% bonds,

Owing to the fact that the lasy conpon on the bonds of the Interior Debt

94 In eirculdtion Is Number 16, due on Navember 25th 1913, and in
m’drr o (Iul?- provide for the attachment of the now coupons, Numbers 17
to 48 Inclusive, so that the holders of the bonds miay collect the intorest
when due, tha holders of said bonds are heveby notitled that on anid afier
December 1st noxt they may presant sald bonds to the Divislon of the
Nationul Debt, Treasury I‘Jn-[lmrtnn_-m, necompanied by thelr potition, In
which shall appear a list of thelr bonds, the numbers beginnlog with the
lowest number, 'T6 bo published fn the official guzetta throe times o
weels during four consecutive weeks by order of the Secretary of the Treas-
ury.

Iavana, November 14 1012,

(Slgned) FRANCISCO MORIANO,
Chief of Diyislon of the National Debe,

Referring to the above notice, A. B. Leach & Co. of 149
Broadway, N. Y., offer their services to bondholders in
connection with the shipment of bonds to tha Cuban Govern-
ment and their return with tho eoupons attachad without
charye other (han the actual cost of insurance and postage.

Durango, Colo.—Commission Form of Government Adopled
—T'his eity hag adopted the ecommission form of government
to become offective May 1 1913.

I[_IIinois.—Sm.-r{rc::s of Muniecipal Revenues —A very inter-
esting sfudy of this subject is made in a book written by
Lfs_nt Dayton Upson, Ph.D., Sometime Fellow in Political
Seience, University of 1 llinois, and published by the Iatter
as ona of its series of bulleting (price 75 cents), The purpose
of the wark, as explained by the author, is to examine the
sources of revenues, ag typified by the budgets. of a number
of eilies for the year 1900, noting the variations in the dif-
forent municipalities and the means of revenue which ara
not fully utilized, so that all the financial revenues of any
ety may b mude more available {o the others.

Jackson, Tenn.—Eleclion on Commission Form of (lov-
ernment Proposed.—Tlie city proposes to hold an election,
reports state, to vole on the question of establishing a com-
mission form of government.

Lake Charles, La.—HBlection on  Commission Form of
Goucrn‘wm:m‘.—An calegl-:qn will ba held Dee. 17 to vote on the
adoption of a commission form of govarntient,

Millcreek Township School District (P. O. Marys-
ville), Union County, Ohio.—Bond Issue Enjoined.—The
Cireuit Court has granted an njunction restraining the issy-
ance of $15,000 bonds to provide for a new centralizod school
building at Watkins. The Court held, it is said, that the
advertisement and notice of sale of bonds was insufficient
and dofeetiva,

New Orleans, La.—Commission Government  Allacked,—
Suit was filed Dee. 2 in the Civil District Court by John M.
Duffy attacking the constitutionnlity of the ehartor adoptad
in August (V. 95, p, 634) establishing o commission form of
government,

New York City.—Mayor Acts on Budget Reduclions.—
On Dec. 10 Mayor Gaynor sent a messagy Lo the Board of
Aldermen restoring $212,520 of the $583,624,84 which the
Board cut from the Budget for 1913, The Muyor's action
makes the final budgor $192,676,241 16, (V. 95, p. 1486).
Among the items resiored by the Mayor were the appro-
printions made to the Board of Health for child hygiene, the
prevention t_)l'_tul_wrcq.lnsis and social service, amounting to |
$85,150; Civil Serviee Commission, $22,500; Board of
Estimate and Apportionment, for standardization of supplies,
F10,000; contingencies, $13,000; Borough President Mo
eny’s asphalt plant foree and other purposes of the lattar's
office, $11,650, and for keeping health records of the city's
dependent ehildren in private institutions, 810,000,

North St. Paul, Ramsey County, Minn.—Litiga-
tion.—Proccedings were started on Deo. 10 in the Distriet

Court Lo restrain the jssuance of the $8,000 eloo.-light ext. ]
and impt. bonds voted Aug. 30. V. 95, p. 770.
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Ohio.—Senator Cetone Found Guilly on Bribery Charge.—
State Senator George K. Cetone of Montgomery County was
found guilty on Dee. 4 by a jury in Judee M. G, Fvans'
court of accepting a bribe of $200 for his favorable voto on

what was known as the Cetone-Whittemore insurance bill.

Pensacola, Escambia County, Fla.—ZElection on Com-
mission Form of Government.—The City Counecil has nnani-
mously passed a resolution over the Mayvor's veto calling n
special election on Dee. 30 to vote on the question of estab-
lishing a commission form of government.

Porto Rico,—Bond Offering.—Proposals will be recoived
until 2 p. m. Jan, 22 1913 by the Burean of Insular Affairs,
Washington, D. C., for $1,000,000 4% gold registered bonds
1ssued under an Aet of the Porto Rico Legislature approved
March 9 1911. The bonds are for the continuation and
probable completion of the irrigation project for which an
1ssua of §3,000,000 bonds was made under date of Jan. 1 1900.

Denomination £5,000, Date Jan. 1 19013, Inoterest semi-annually ag
the United States Treasury. Maturity dan, 1 1943, redeemable af the
pleasure of the Government of Porto {tlcn after Jan. 1 1933,  Oertifled
check ona N. Y. Clty bank for 245 of the bonds bid for, ‘pu,\'ubla to the Chief
Burean of Insular Affairs, War Department, [s reqitiredd.  Purchaser to
pay acerned ntecest.  The Act of the Porto 1tlea Leglslature under which
the bonds are lssued uxmu{)ts them from the payment of all fnsnlar sod
municipal taxation. The United States Treasury Department authorizes
the statement that it will aceept theso bondy at par as sccurity for public
deposits. The Postmaster-(3enceral authorizes the statoment that tho
will be acceptoed ot par as socurivy for postal savings deposits,  These bonds
will also be aceepted by the Government of Porto Rico as security for_de-
posits of t‘lu\:u_l:{_ih:u-,'.g_iovr.-mmu.nt.

Vicksburg, Miss.—Question of Purchasing Waler Plant
Defeated —The question of purchasing the plant of the Vieks-
burg Wat er-Works Co. for $347,500 was defeated on Dee. 3,
the vote being 434 “‘for” to 517 “against’ (V. 94, p. 1421.)

Washington.—Result of Vote on Constilutional Amend-
ments—Complets raturns from the eloction held Nov. &
show that three of the four proposed constitutional amend-
ments submitted on that day were adopted. The official
vota 15 reported as follows:

Proposed  amendment removing resteletions againgt county officers,
excepl treasurers, holding office for more than two terms: For, 67,717;:

agalnst, 83,138,
Proposed asmendment providing for recall of elective officers, excopt
2,321 ngninst, 40,372

Judges: For, 11
Proposed amendment providing
110: agalnst, 43,905,
Proposed amendment
70,040; agninst, 47.078.
As stated in V. 95, p. 1421, we were adyised under date of
Nov. 14 that the indications at that time were that the
amendments had all earried by large majorities.
Wyoming.—Constitutional  Amendment Defeated —~The
constitutional amendment reserving to the people the powers
of initiative and referendum (V. 93, p, 1054) was defeated at
the general election on Nov. 5. The vote was 20,579 *for'*
to 3,446 “against”; necessary to authorize 21 ,140,

/o
for fiitlative and reforendum: For,

relative to the time when laws take effect: For,

PR (oA <
Bond Proposals and Negotiations this week
have been as follows:

ABILENE, Taylor County, Texas.—BONDS REGISTERED —On
Dee. § the Siate Comptroller registered the $30,000 6% 10-40-yr. (opt)
street-lmpt. bonds, recently sold (Y, 95, p. 1146).

ADAMSTON, Harrison County, W. Va.—AIDS REJECTED . —The
Tollowing bids recelved on Dee. 3 for the £15,000 water and §35,000 sewer
5% coupon tax-froe bonds (V, 05, p. 1421) were rejectod,
Allerton, Geoane & King, Ohle > Y815 15
Q. H. Cofrin, Obleago = 20,021 for 5s—mno gert, cheek with bid.
Hoehler & Oummings, Toledo . . 20.150 for lis
H. C. Sper & Sons, Chic 19.400 for 5s.

ADAMSVILLE, McNariff County, Tenn.—BOND SALE.—This place
has dEposed of the 35,000 6% coupon school-bldg. bonds offered but pot
sold on June 10 1911 (V, 93, p. 1737

AKRON, Summit County, Ohio.—BONDS A UTHORIZED.—An
ordinsnee was passed Nov. 25 providing for tha Issuance of $117,500 49
coupon city-hallslte-purchase bonds.  Denom, (1)% 500, {117) 21,000,
Date Dec, 11912, Inf. semi-ann.  Doe Dee. 11930,

ALBERT LEA, Freshorn County, Minn.—BONDS NOI' TO BE
RE-OFFERED AT PRESENT —The Clty Clork sdvises us that no action
has yet been takan looking towards tha re-offering of the 4 Issucs of 4 M
bonds, ageregating $141,000, awarded to the Warrls Trust & Savings Bank
of Chicago, the sale of which was not consummated, (V. 85, p. 1147).

ALICEVILLE, Pickens County, Ala.—BOND ELECTION —On Dec.
16 the voters will have submitted to them the question of issulng $11,000
[ ln?'r. school-blde. bonds,  Denom, $500. Thess bonds take the
|-I.-|Eg iﬁ] the §9,000 issue offered without suceess on Aug, 1 1911 (V. 093,
P. 683,

ALLIANCE, Starke County, Ohio.—BONDS AUTHORIZED —On

o, 2 an ordinance was passed providing for the Issuance of $10,000 West-
ville reservolr-erection bonds, réports stato,

ANADARKO SCHOOL DISTRICT (P. 0. Anadarko), Caddo
County, Okla,—N0 BONDS TO BE 155 JTED . ~The, Qlerk ndvises us
us that the $16,500 honds offered without success on Des, 6 1010 (V. 03,
D- 1737) have boen withdeawn from the market,

ANTHONY, Harper County, Kans.—BONDS AUTHORIZED —An

Issuanee of 85,000 5%
Int. J. & D, Due part yearfy

ordinance was recently passed providing for the
conp. streot-lmpt. bonds.  Denom. $500.
on Dee, 1 from 1913 to 1022 Inclusiyve.

ARIZONA, —BONDS NOT SOLD.—No bids wore received on Dec: 5
for the $2.000,000 4% l.’:—'.!s—lyr. (0pt.) gold Territorial refunding bonds
offered on that day (V. 05, p. 1069.)

ARLINGTON, Bhelby County, Tenn.—~N0 ACTION YET TAKEN.
- No action has been taken Iooklng towsrds the Issuance of the $10,000
water-works bonds voted Oct. 19 (V. 95, p. 1 147) .

ARLINGTON HEIGHTS (P. 0. Sta. R Cincinnati), Hamilton
County., Ohio.—RONDS AUTITORIZED . —The isstance of 12,000 4%
gonpon sewer-constr, tax-frea bonds was recontly authorizod, Dénon,

S0, Int, payable at First Nat, Bank In Lockland. Cert. check (or cash)
or $300, paysble to the Vitlage, required.  Wa aro advised that proposaly
for thesa bonds will be received nbout Feb. 1 1913.

ASHLAND, Ashland County, Ohlo.—BOND OFFERING ,—Proposa)
will be recelved until 12 m, Jun, 4 1913 by Edgar Koehl, City Aud., for
$1,200 4459 Arthur S¢. impt, bonds. Auih. See. 3930, Gen, Code. De-
notn. $100. " Date Dec. 80 1012 Tht. Mok 8. cly. on Meh. 1
from 1904 ta 1016 (nel. = Cert, chock for 5% of bonds bid for., pavable to
the City Treas., required.  Bonds to be deliversd within 10 days from time
of award,  Purchaser to pay accrued intercst,

ASHLAND, Hanover County, Va.—BOND ELECTION PROPOSED . —
Local papers state that an eleetfon will be held to vote on the ¢ uestion of
issulng £50,000 bonds to purchass the Ashland Gas, Sewerage & Water Co's
plant ur any olher, or to construct o municipal plant,
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ASHLEY, DELAWARE COUNTY, Ohio.—BOND SALE,—According
to roparts, Spitzer, Rorick & Co, of Toledo were awarded on Dec. 6 tho
$R,064 16 55 10:year East Iigh St6. impt. assess, honds (V. 95, p. 1421).

ASSUMPTION, Christian County, IIL.—BONDS PROPOSED.—This
place, aceording tg reports, Is consldering the issuaned of school honds,

AUBURN, Cayugs County, N. ¥.—NOND SALE.—Tho Water Doard
of the Olty has purchased §8,484 63 434 % 1-20-yr. (sér.) paving bonds, we
are advised.

AUGUSTA, Ga.—BOND SALE—0n Nov, 30 the three Issues of 414 95
:fi{}ﬁ" r. coup. bonds, ageregating $500.000 (V. 95, p. 1559), were awarded s
ollows:
$250,000 Hood-protection honds to Harris, Forbes & Ca, of N,

g ORI68T and interest.

150,000 hospital bonds to Strother, Nrogden & Co. of Baltimoro and
Ladenburg, Thalmann & Co. of N. Y. at 08.587 and interest.

100,000 water-works bonds Lo N. ¥, Life Ins. Co. at 101.20 and int.

1t will ba noticed that tho above eeport differs i some respects from that
givon in last week's " Chronicle,’’ thit item having been written from news-
paper accounts, ns stated ab the time,

AVILLA, Nobls County, Ind.—DESCRIPTION OF BONDS.—Tho

4,000 6% eloctric-light bonds disposed of on Nov. 7 (V. 95, p. 1421) nre

the denom (1) of $400 and (7) of 2500 each, Date Nov. 7 1912, Int.
ann. in July.

AVON-BY-THE-SEA, Monmouth Bountg, N. J.—BONDS NOT
SOLD.—No nward was ninde on Nov. 21 of the 322,000 434 % school bongds
(Ve 05, ps 1345.)

BABYLON, Suffolk County, N. ¥.—BONDS NOT YET RIZQFFERED.
—Nao action has yet been taken to re-offer the £20,000 1-10-yr. (ser.) rod-
tmpt. bonds offeced withoup suceess on May 14 (V. 01, p. 1461).

BALLETON 8PA, Saratoga County, N. Y.—DESCRIPTION OF
BONDS—The 83,000 454 % refunding water bonds awarded on Noy. 30
to A. S, Booth of Ballston Spa at 100.68 (V. 95, p. 1559) are in the denam.
of $500 cach and dated Doe. 2 1912, Int. ann. in Dee. Due §500 yearly
from 1013 to 1018 Incl.

BANGOR, La Croase County, Wis.—BONI OFFERING
will e peceived until § p, m. Dee, 17 by 8. B. Wheldon, VI

. $14,000 5% sewer honds.  Authority vote of L16 to 25 ab an
Oct, 1, enom, §1,000.  Dnato Fely, 1 1013, Int. semi-nnn.
yrly. from Feb. 1 1914 to 1927, unmatieed bonds opt. after

Tert. cheel, draft or cert. of deposit for $300, payablae

rogquired.

BAY, Ohio.—BOND SALE—On Dec. 3 the £10,000 4149 town-hall
bonds (V. 95, p. 994) wern awarded to the First Nat. Banlk of Cleveland at
102,790 and Int. Other bids follow: y 2
Otis & Co., Olevelsnd 10,255 Hayden, Miller & Co., Clev_$10,210
Guardian Trust Co 10,245 | Sldney Spitzer & Co., Tol.-. 10,010

BERNARDS TOWNSHIP (P, O. Bernardsyille), N. J.—BOND SALE.
—On Doe. 4 the $30,000 59 school bonds (V. 95, p. 1488) were awarded to
Curtis & Sangerof N. Y. ot 104.75.  Denom.  §1.000. Dated Juty 1912,
Int. J.&J. Duo 25,000 yely. in July from 1928 to 1933 inel,

BILOXI, Harrizon County, Miss, —HOND ELECTION PROPOSED.—
Reports state that an election will be called the latter part of Jan. 1913 to
wote on the question of issuing bonds to securo terminal facllities nod depot
grounds for the Biloxl Vieksburg & Omaha RR.

BLACK CREEE DRAINAGE DISTRICT, Holmes County, Migs.—
BOND SALE.—The $18,200 6% tax-free deainage bonds (V. 05, p. 1070}
ween awarded on Oct. 2% Lo the Bank of Lexington In Lexington at par,
int. and blank bonds, Date Oet, 1 1912,

BLOOMIN GDALE, Easex County, N, Y.—BOND SALE.—On Dec, O
the $6,000 coupon or reg, wator bonds (V. 05, p. 1660) werd awardoed to
Douglas Fenwick & Co. of N. Y. for $6,017 50 (100.20) and int, for 4.656.
Other bids follow:

Adams & Co., N. Y., (for 1.808) £6.015 00

J. J. Haore, Albany, (for 58) - - - 060 12

Lobdell & Co., N, ¥, (for s8). 6,042 00

Ueo, M, Haho, N. Y. (for 5s) 5,007 50

BOISE CITY, Ada County, Idaho.—BONDS AUTHORIZED.—
Ordinances wire passed Dec. 3 providing for the Issuanee of the following
7% coupon assess, bonds
$5,528 56 Improvement Dist, No. 18 grading and surface-dealnnge bunds.

Denom, (1) $528 bfi, (10) $500. >y
18,0383 80 sewerago-impt. Dist, No. 2 bonds. Denom. (1) 3533 60, (35)

35,410 70 scv{y_i::[mp}n;inuﬂ“ Dist. No. 111 honds. Denom. (1) $410 70,

2

Date Feb. L 1913,
Nat. Bank, N. Y.

BONNER'S FERRY SCHOOL DISTRICT (P. O. Bonner's Ferrr},
Bonner County, Idaho,—BON DS DEFEATED —The question of Issulnie
the £10,000 bonda (V. 95, p. 1422) failed to earry ab the clection held Dec. 6,

BRAZORIA COUNTY (P. O. Anglston), Tex.—BOND ISSUE,—Thia
county has Bued $150.000 Alvin Precioct road bds., according to reports.

BRAZORIA COUNTY DRAINAGE DISTRICT NO. 6, Texps.—
BONDS REGISTERED.—Om Nav. 20 the State Compteoller registered
$80,000 5% bonds, Duce $2,000 yearly for 10 years and $4,000 yearly
therealter.

BREMEN, Fairfield County, Ohio.—BOND SALE,—On Dee. 10 the
tWwo lssues of 50% (village's portion) bonds, aggregating $3,718 (V. 94, 1.
1486) were awarded, $1,000 sewer bonds to J. F, Hawk of Lancasier ab
105.612, and the romaining $2.718 to the Bremen HBanking Co. In Bremoen,
31,7158 sewer for $1,808 70 (105.282), and $1,000 street at 102,48, Other
bids follow: ]
First Nat. Bauk, Bremen—=82,810 for sewer bonds, $1,023 for street bongds,
M. 8. Pond, Bomerset—S$2, 746 22 for sewer bonds, $1,014 01 for st. bis.

BRIGGS SCHOOL DISTRIOT, Ventura County, Cal—HOND
SALE —On Dee. 6 bhe $5,000.59 1-10-yr. (ser,) bldg, bands (V. 95, p. 1422)
were awarded to the First Not. fiank of Ventim at 101.20 and int,  Other

bids follo
£6,006 00

Y, at

Tne. F. & A. ab the ity ‘Treas. office or at the Chase
Due one -tenth of each issue yearly commencing Feb, 1

W
First Nat, Dank, Oxnard. .$5,012 50 | Banl of Flueteme
Nat. Bank of Ventura.. .. 65,0035 00

Daty D, 30 19120 Interest annually in Decembor,

BROOKS COUNTY (P. O, Falturrias), Tox—BOND ELECTION.—
On Dec. 21 the voters will have submittid to them the propositions to
Issue £80,000 court-house and §45,000 road bonds, secording to roports.
~ BRYAN, Williams County, Ohio,—BONDS AUTHORIZED.—An
artlinnnes was passed Nov, 25 providing for the lssunnca of 310,000 414 9%
coup,  munlcipal-water-works -~ and  electric-1 ht-lm;?:lunbl mpt.  bonds.
Denom, 2500, Dato Dec. 15 1012, Int. J, & D). at the Village Treasury.
%hu:ts:i.({tf}({,?]nrch 1 and 22,000 S606. 1 1925 and $2,600 March 1 and $2,500
Sept, 26

BUTTE CITY SCHOOL DISTRIGT; Glonn County, Cal.—BONID
SALF.—Iteports state that the 26,000 5% 8-yr, bldg. honds voted July 10
(V. 05, p.249) have beéen purchasod by ihie State Board of Control.

CALDWELL COUNTY COMMON SCHOOL DISTRICT NO. 32,
Texas. —BONDS REGISTERED~The State Comptroller on Dee., 2 regis-
tored 325,000 55 10-20-yr. Lopt.) bondds.,

CALHOUN COUNTY (P. O. Rockwell City), Iowa.—VOTE,—The
vote cast at the clection held Nov. 5, which cesultéed in fwvor of Ehus issuanice
of the $125,000 conrt-house-construction bonds (V, 95, p. 1427), wai
1,930 to 1,630.

CALHOUN COUNTY (F. O, Port annca;. Tox,—BOND ELECTION,
—A vote will bo taken on Dee. 31, it (8 stated; on the proposition to issue
$1:35.000 road-mpt. bonds,

CALIFORNIA.—BONDS NOT SOLD~—A bil for $100,000 highwny
bonds from N. W, Halsey & Co, of San Franclsco was the only one received,
1t I8 stated, on Dee. 5.for the $1,000,000 hacbor-impt. and $100,000 high-
wiy 4 % bonds offeced on that day (V. 95,0, 1486). "This offer wos refeetid.

CALVERT, Robertaon County, Tex.—EOND OFFERING —We nre
advised that the Mayor will receive bids for $25,000 5% 10-50-yr. (oft.)
sower boids,  Denom. 3500, Int:ann. in Calyart of kb the Hanover Nut.
Bank In N. Y, 1
offercd Dec. 4 (V. 056, p. 1345)-

CAMEBRON COUNTY DRAINAGE DISTRICTS, Tegas—BOND
SALES —Wni, R Compton Co. of BLe Louls was awardod on Sepk, 4 ot

These dccurities take the pluce of the 525,000 bonds |

p{'\\T ]“"dl:IIEl £150,000 59 Dist. No. 3 bonds, Denom. §500. Date July 15
1912, nt, AL & O

Iteports state that $120,620 Dist. No. 2 bonds were purchased by R. J.
Edwards of Oklahoma City,

CAMERON COUNTY COMMON SCHOOL DISTRICT NO. 6, Toxaa.
—BONDS REGISTERED.~On. Dee,  $3,000 §% 20-yr. bonds werd
riegistered by the State Comptroller,

CAMERON DREAINAGE DISTRICT NO. 2, Camaron Parish, La,—
ROND ELECTION PROPOSED.—Loeal papers state that an election wil,
tre Beld early In Jan. 1013 to vote on the question of isslung dralnage bonds]

CANTON, Starke County, Ohio.—NONDS AUTHORIZED—An
ordinanee was passed Nov. 25 providing For the lssunnce of $27,700 435 £
street-lmpt, nssess, bonds.  Denom: (1) $700, (27) $1,000. Data March 1
1013, Int. semi-ann-  Due $4,000 yriy. on March I from 19156 to 1920
inel. and £3,700 Mareh 1 192].

BONDS AUTHORIZED —Ordinances were passed Dec. 2 providing for
the Issunnce of the following 435 % coup. bonils
50,000 storm-sewer-constr. bonds.  Denony (1) 2000, (9) S1,000.

B, 200 storm-sewer-constr. bonds.  Déncm. (1) $1,200, (7) 31,000,

Dae Mareh 1 1913, Int, semi-ann.  Dug Meh. 1 1022,

CENTEE TOWNSHIP, Vernon County, Mo, —BOND SALE~—On
Dec. 3 the $20,000 6% road-impt. bonds (V. 05, p, 1346} wete awarded
to tha Thornton Nat: Tic. of Nev.at par, [nt., and blank bonds and glyin
the township the privilege to dellver bomds In installments to and inel,
valll.. 1 1013: also to retirs all or any smount of bonds at any time.  Other

o

Bids follow:

Fidelity Trust Co.. [*520,075 00 (A, G, Edwards & dons, [*520,011 50
Kansas City 20,112 50|  8t. Louls 1
Spitzer, Rorick & Co,, Comm. Tr, Co., Kan 20,000 00
Toledo. oo - .-~ *20,025 00 | Bolg. Mossers Will., Chie. 20,000 00
Wm, R. Compton Co., 8. A, Kean & Co., Chic._*19,000 00

St. Louwis. ... _....1 *20,066 00/, H. Coffin, Chicago-.-*19,621 00
H.O.8peer & Sons Co., Oh*20,030 00 ] West. See. Corp,, Des M*a20,000 00

* and blank bonds. « less attorney's fees, &e.

CHQMP;\IGN COUNTY (P. O. Urbana), Ohlo.—BOND SALE.~—
The Nat, Bank of Urbnna was awnarded at par the four issues of bonds
aggregating $9,600 offered on Oct. 28. Hee V.03, p. 004,

CHARDON, Geauga County, Ohio.—BOND SALE.—On Dec. 10
the two issues of 415 % conp. North Main 86 paving (assess. and city’s
E.urt.lun} bonds, ageresating 518,300 (V. 95, p. 1422), were awarded, it

statod, to the First Nak. Bank, Ohardon, for $18,505—mmnking the
price 10112,

CHARLOTTE, Eaton County Mich.—NO ACTION YET TAKEN —
—We tre advised by the Mayor that no action has yet been taken looking
towards thy {ssuance of the $6,000 street bonds (V. 05, p. 1457.)

CIRCLEVILLE, Pickaway County, Ohlo.—BOND OFFERING.—
Proposald will be recelved until 12 m. Dee. 24 by F. . Nicholas, ('.ltnd' Aud.,
for 30,600 414 % coup. tire-dept.impt, bonds,  Auth. See. 3038, Gen.
Code. Denom. 3500, Date Sept, | 1912, Int, M. & H. a6 (.TIT.-?' Treas.
offiee,  Dug $500 each six months from Meh, 1 1014 to Meh, | 1923 incl.
Cert, check (or cash) for 3%, of bid, payable to the Clty Treas., required.
Offledal cironlnr states that thers is no ltlgation pending or threateéned
affecting the corporate existence or the boundaries of the clty or the title
of Its present officlals to thelr cespective offlees or the valldity of thesae
honeds, anil that theee has nover been any default oo the part of the city
in the payment of any of (ts obligations: A cortified tmnscrljft. of tho pro-
ceedings of the Council will be furnished the successtul bidder.  Donds
;Nill bix ready for dolivery on the “day of sale.’  urchaser to pay acerued
nterest.

CITY CREEK SCHOOL DISTRICT, San Bernardino County, Cal.
—BOND ELECTION —Newspaper reports from  San  Bernardino state
that on Dee. 21 the voters of this distciét will have submitted to them the
proposition to issue $8,000 school-construction bonds,

CLARINGTON SCHOOL DISTRICT (P, O, Clarington), Monroe
County, Ohlo.—BONDS VOTED.—It Is statod that by a vote of 31 to 6
the gquestion of Issulng $3.000 heating and ventilating system-instaltation
bands earried at an election held Naov. 30,

CLINTON COUNTY (P. O. Albany), Ky.—HIOND ELECTION PRO-
POSED . —Reports state that a petition is being circulated calling for an
election on Meh, 20 1951 to vote on the question of Issuing $50, 0 turn-
plke-construction bonds.

COHOES, Albany County, N. Y.—BOND SALE.—On Dec. 0 the
891,283 51 414 % local-impt. honds (V. 95, p. 1487) were awaeded , $10,000
o the Cohoes Sav. Inst. and $21,283 51 to the Manufacturers Hanle fn
tfni)(u;ﬁ at par and fnt. A hid wos also recelved from the Nat, Dank of
Colines.

COLFAX, Placer County, Cal.—BOND SALE.—According to reports,
the 815,000 5% gold coup. sewer bonds (V. 95, p. 636) wore awarded to the
Capital Nat. Bank of Sacramento at par snd inb.

COLUMBUS, Bartholomew County, Ind.—BOND OFFERING.—
This city will offer for sale sbout Feb. 1 1013 an Issus of 838,000 435 %
10-20-yr. it'lijl,,]) fifter-conste, bonds, Denom. (30) £100, (10) $500 anc
(30) $1,000. Date Jan, 10 10913;

COLUMBUS, Ohlo—BOND SAFL
407 w4 14 Y pescssment bonds wer
botwuan .lu‘ly 1 1012 nad Oce. 3119 It wis [nadvertontly reported in

o 05, . 1420, thiat the assessment. bonds sold during this peciod nggregated
£3,354,700, whereas that wis the entlre arnount outstanding on Ock., :ii)iﬂl?..

BOND OFFERING. —FProposals will e recelved until 2 p. m. Dec, 16
by the Sinklng Pund Trustees for $200,000 47 water-main-extension tax-
froe bonds,  Denom, $E,000, Date Apeil 29 1082 Int, M. & H. at
agegey of tho Y Clty of Columbus" ln N. Y. Due Hept. 1 1042,
of bonds Dec. 27 . Ceer, cheek on a loesl bank for 295 of bonds bld for,
myable Lo the Sink: Fund Troastees, roogaiced, Uifieial viceular states

hat the elty bas nover dofpultod (i the pavizent of peincipal nrnd Intercst
of nity of its honds.  TAe abore is nob @ it asue, it securittes held by the
Siaking Fund ag an (agesbment,

CONVERSE COUNTY (P, O, Douglis), Wyo.—H0NDS PROPOSED.
—Local papers stato that this connty 15 consldering tho advisabilley of
lesuing $40,000 anding bonds.

COOKE COUNTY (P. 0. Gaineaville), Toxas,—HOND SALLE.~—Wo
are adviaed that thils county has disposed of $200,000 road honils.

COTTON CREEE IRRIGATION DISTRICT, Snlgun.chu County,
Colo.—HONDS NOT  YET SOLD.~—No awrd has yet been made ol the
S60,600 195 bonds offered without stccess on Sapt, 30 (V. 05, 0. 005:)

COVINGTON COUNTY (P. O. Colling), Miss,—HOND SALE.—On
Dec, 4 335,000 Dist. No. 2 romd bonds woee swarded, 1018 stiated, to John
Nuveon & Co, of Chicago for $35.426—making the price 101214,

BONTY HL.-‘f('TI-‘J.\',——!{',-Fnirtx state that the question of lssulng Dist,
N0, 4 rond conste, bonds will bs submitted to s yor on Dee. 19

DADE CITY, Pasco County, Flu.—00ND OFFERING.—Proposals
will B receividd untll 12 m. Dec. 16 by DL A, MeGreachy, Co, Clerk, for
£3.000 honds to nssist the county to erect n high-achool o Dade City,
anid S12,000 stpeet-impt. 5% coupon bonds. Auth. Chap. 0019, Acts of
Legialatirs, Session of 1000,  Denom. $500,  Date Dec, 1 1912, Iot,
somi-ann.  BDue Des. 1 1942, No check required as o dopostt with Bld.
These bonds have been validated by docres of the Clreult Qourts No othed
dobt,  Assessed val, 1011 S195,006.

DALLAS, Teaxs.—BONDS AWARDED IN PART.—The following
bids wers received on Doe. 4 for tho & bssues of 414 % golil conpon bonds
nageegariog §7:25,000 (V. 95, 1

Tiarris Trust & Sav. Bank,

M.—Wo are adyised that $304,000
sl by this city to ik sinking fands

Dolivery

L5
Dallas Trust & Sav. Bank, Dallns .. ... 114,000 00 and ot for $ 256,000
Murrill, Oldham & Co. agd Kstabrook & -t

COMBADY « o wremiecemmesmensneeee T05,602 76 and Inb. for $725,000
N, W talsey & Co., Chicago 851718 o and fot. for S725,000
O 1, Denbson & Co., Oleveland . ___| 100,536 50 and It for $100,000

witer or ull.f'-hull Bonds,
J. B, Oldhan, Dallds 100,125 00 and ot for the §100.-
000 water honds,

Phe Commisslones of Pinanes & Reveaus recommondid that the S100,000
water bomds he awarded to J. 15, Oldham of Dallagat 100,125 and ipt, from
Nov. L 1012 and that $100,000 of the 3200,000 elty-hall bonds be awarded
1o (. E. Denfson & Co. of Claveland af 100.5365 and [nt. from Nov. 11012.

DANSVILLE, Livingston County, N. ¥.—NO ACTION YET TAKEN.
—Wo nro ndvised by the Village Olerk tnder date of Dee. 7 that no action

{k ~
Co. and Kountze Gros STIA, 16300 snd Int. for S_T_' 5,000
1 i
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has yot been taken looking towned Lhe lssuance of the $43,400 pavinig bonds
voted Oct. 11 (V. D5, p. 1070.)

DAYTON, Ohio.—HOND OFFERING.—Further detsils are ab hand
relafive to the offecing on Dee, 23 of the $12.000 5% coupon SBowee Dist.
Nu. 4 sewer-constr. assess. bonds (V. 95, pe 1600Y, Proposals for thase botds
will bo received until 12 m. on that day by G, W, Bish.. O ¥ Awid, Denom.,
$1.000. Date Sept. 1 1012, Int. seral-annual in N Y. Die $1,000
Sebt. 1 1017: 32,000 Sept. 1 1018: $1,000 Septe 1 1910 and $2,000 vealy
on-Bept. | from 1020 to 1023 incl.  Cert, check on o natiooal bank for
2000, payabla to the Clty Aud., roquired.  Bonds to be dellvered and pald
Tor Doe, 23,

DELAWARE SCHOOL DISTRIOT
County, Ohio.—BOND SALE.—0Oan De
bands (V. 96, p. 1348) wern awardod to §
235,660 (101,855 and ing,

Prov. 8av. Blt, & T'r, o,

Clocinnath.. ..o 835,640 00

(P. 0. Delaware), Delawars
2. T the 235,000 44 % school
deasongood & Mayér of Cin, for
The othier bids follow: .
Sidney, Spitzer & Co., Tol.835,650 50
Breed, Elliott & Harrlson, ;

Qineinnatio oo .. ... 35.52500

DENISON 8CHOOL DISTRICT (P. O. Denison), Grayson County,
Toxus. —BONDS VOTED,—Tha election held Dec. 6 resulted fn favor of
the question of (ssulng the 100,000 high-school-erection bonds (V. 05, .
1423}, The vate was 420 ta 30.

DE PERE, Brown County, Wis,—BOND SALE—On Nov. 0 %£5,000
500 Sewer Dist. No. | sewer-constr, bonds were awarded to the HStnlo Bank
of De Pere at 100,80, Denom. $250.  Date Nov. 15 1912, Int, ann. in
Janunry at the First Nat. Bank of Chieago, National Banlke or State Bank
of De Pare, Due 8250 yely. Jan, 15 feom 1013 to 1932 Inel.

DES MOINES SCHOOL DISTRICT (P. O, Des Moines), Town.—
BOND ELECTION PROPOSED .~ Loval p.‘l[}t‘.rs state that the questlon of
Issuing $200,000 high-school-bldi. bonds will probably be submitted to the
YVolers,

DETROIT, Mich.—BOND SALE.—We ara advisod that chis clty has
disposid of the remaining $215,000 of the $715,000 4%, coupon (with priv.
OF Tegg.) tax-feon bonds (V. 95, p. 1423) . The Comptroller o adyises us
that thi bids cecelved on Oct. 28 for the whole of this fssun (8750,000) wera
rojoetod.

DEWEY, Wmhinf'ton County, Okla.—BONDS VOTED —An olection
held Dec. 2 resiilted in favar of the DI':!‘J(B“I!III to issue the 10,000 school
bonds.  Tho vote, It s gtated, wos 163 Lo 1.

DILLER, Jeifferson County, Neb.—IoND ELECTION.—On Dec. 23
the voters will have submitted to them the proposition to |ssue £6.,000
water-works compledlon. bonds, reports state,

DONA ANA COUNTY (P. O, Las Cruces), N. Mox.—BOND RLEC-
TION . —Aun eloetion will be held Dée. 28 to submib to tha votors the pro-

wdtlon to s $100,000 5% eoupon 20-30-yr. (opt.) road bonds.  Denom .

100.  Date Jan. 1 1013, Inb, seml-ann. In N, Y. These securities
wore olferadl on Dee. 10, subject to this election.

DOUGLASVILLE, Douglas County, Ga.—BOND OFFERING
POSTPONED . —Weé ara ndvised that the salo of tho £114,000 water- works
and $6,000 electric-light 5% 40-yr. bondsd (V. 05, p. 1487) was postponed
from December 2 to Docember 16.

DOVER CITY BCHOOL DISTRICT, Cuyahoga County, Ohig,—
BOND SALES,—0On Oct. 31 the 35,000 4 0% 5-0-y1, (sie.) sibe-purchase and
bldg. bonds (V. 45, p, 995) were awarded to the State Sayv. Bonk of Ganal
Dover ab par. Date Ogt. 1 1012,

We ure advisid thay the State Sav, Bank of Canal Dover also purchnsoed
at par an Issue of $10,000 4% bonds dated Nov. 29 1012,

DUBLIN INDEPENDENT SCHOOL DISTRICT (P. O, Dublin)
Erath County, Tex.—BOND OFFERING.~—Proposuls will bo recolved
untdl Dee, 23 {y J. T Lclarn, 244,000 59
10410y, fopt.) school-conste. bouds. Autli. See. 154 ot soq. Chap.
124 Gon. Laws, 20th Legls,, as amondod lg See, 1540, 3ist Logla,  Da-
nom,, $1,000. - BateJan. 11612, Int, J. & 3, at Dublin, Austin or N, Y.
Diposit of ?5 000 is requirod.  Official clroular statos that thees Is no cone
traversy or Htgution pending of threatened affecting the corporate oxistonce
or the boundaries of sald municipality or the ttlo of [ts présent officlals 10
their respective offives, or the validlty of these bonds, and that tho princi-
i promptly |I>uld at maturity.

Je. 3. Honded
debt, 35,000,  No MNoating dobt,  Assiss. val. equalized 1012, $1,600,053;
actunl yalue 1012 (ést.); 82,600,000,

DUNDEE (P, 0. Omala), Douglas Gounty, Neb.—BONDS VOTED.—
Newspapir roports state (hak at uh election held Nov. 30 the question of
Issuing 87 000 villugo-hall honds carried by vate of 100 to 2,

EAST ROCHESTER, Monros County, N. ¥.—BOND ELECTION,—
On Dec. 21 tha votors will hava yuhm]t.lutlyw them tho proposition to $sne
825,000 sewor-oxtension bands,

EL CENTRO. Imperial County, Cal,.—RBOND SALI. On Nov, 12
the $40,000 515 % municipal-impr, bonds (V. 05, . 1226) woers awarded (o
the First Not. Bank at pae and Ing.

ELIZABETH, Unlon County, N. J.—BOND OFFERING. —John 8.
Sauer, (:!Lif Comptroller, has been directad to disposs of $303 00 4 L e
eonp. (with {n'i\'. of reg.) school bonds,  Denom. $1,000,  Date July
1912, Tnt, J, & J. at National State Bank, Biizabeth, Dy July 1 1962,
Valldivy approved by Hawlcos, Dolaflold & Longfellow, N, V. Ganuine-
nesy coctified to by U, 5. Mortgage & Tr, € Y. The entlro Issue
fmounted to 3303.000, of which £00,000 was pirehased on Oit, 15 al par
and int; by tho Tristess for the Support of the Publie Schaols of the State
of New Jeesey. 16 wns orroneously reported In ¥, 05, p. 701, that tha
entieg fssuie hind heon disposed of,

L OWNBHIP, No. Car.—BOND SALE.—Wo have Just, been
ndvised that Ulen & Oo of Clieags wers swnrded (o Sept. ab par 520,000
-l":)‘?f. |-nllIT{m{II;nI;_},znirtqu. Denom, §1,000. DateJuly 151911,  Int.J, & .

ug July 15 4l

ELLIS COUNTY COMMON SCHOOL DISTRICT NO.111, Toxons, —
BONDS REGISTERED, —On Dec. Tthe Statoe Camprroler roglsteead $2,600
5% bonds,

ELSINORE, Riverside County, Cal.—BONDS VOTED.—Tha eloe-
tlon bald Drec. 2 resultod, it 1s statied, Ina vato of 191 to 16 in favor of Lhi
proposition to issue the 20,000 sower bonds (V. 05, p. 1423),

ELYRIA, Lorain County, Ohio.—BOND SALE —Ots & Co. of Clevo-
Inoul wore nivieded, the 4 Lsuis of honds ageredatiing 803,000 (V. 95, p.1148)
for S92, 130 (100, L8 and int. 1

ELYRIA CITY SCHOOL DISTRICT (P. 0. El ia), Lorain County,
Ohio.—RBOND OFFERING —Proposals will be rg:‘-lvwl until 10 a, 1ﬂ.
BIec. 24 by 9. 8. Rockwood, Dist. Clerk, for tho 300,000 4% ndditional
sehool-equip, bonds voted Nov. & (V. 03, p. 1346),  Denom, §1 D00, Drate
Doe, 29 !u)l;g Int. J. & D). at the Blyris Savings & Banking e In Elyria,
Dun §15,000 iyrl'v, on Dee. 24 feom 1023 to 1942 Inel,  Cert. oheo o
aome solvent banlk for $5,000, payable to the Disg, Clork, revuired.  Blds
must bo uneonditionst,

EMBWORTH, Allogheny County, Pa.—BONI) OFFERING. —Further
distalls aro at hand rolatiye to the offerig on Dee. 19 of the $24,000 4 14 5
taxfree faoding honds (V, 95, p. 1487) Proposals will b recalved “on
that day untll § n by AW, Sevin, See,, Borough Councll,  Denen.
SL000. - Dite abo . LG 1013, Tot. senvann. Doe 25,000 i 1928
al 1033 and S7,000 In 1038 and 1043, Bids must bo acvompaniod by
n Plttsburgh or Now Vork deafs o eashise's eheclk for $500,

ESSEX COUNTY (P. O, Newnrk), N, J.—BONDS AUTHORIZED —
This county nuthorlzid recontly the' fssonnes of 100,000 coup. parl,
822,000 ronil nnd 83,033 97 court-house row. 4% wold bonds,  Dengm,
St 27 nnd §1,000- Date Dee. ] 1912, [ut. S, & D., $100,000 piyable
ap U, 8, Mortaago & Teust Co., N. Y., nud$26.933 27 ab Co. Treas, offien,
D 83,083 27 Dee. | 1913, $22.000 Do, 11032 anid 100,000 Do, 1 10562,

EUPORA, Wobster County, Miss.—BONDS OFFERED BY RANFc.
ERS,—I1. Q; §poer & Sony t..u.I of Chie. are oftoriog to Investors 85,000 6 95
20yr. . woterworks bonds.  Denony. §500. Date A, 1 1010, Tut.

<% ALt the First Nat. Bank of Chle,  Bonded deby, 25,600,  Assoss,
val. $125.000.

EXETER BCHOOL DISTRICT, Tulare County, Ual.—BOND SALES,
—On Dec. 3 thie 25,000 69 bldg! honds (v, 06, 0. 1429) wore awarded
to N. W, Halsay & Co, of San Franelseo ab 107.67. Othge bids folloy;
Torennee, Marshall & Co., dnn Featiclsco. . 26,7
E. . Rolllns & Sons, San Franeiseo. .. 203,687 00
G. G. Niymyer & Qp., San Frangtsco . 21,307 05
Wi, R.CStaats Co.. San. Krancisco U]
First National Banl, Barnesyille. . 25401 00
e Denom. $1,000;  Date Nov, 4 1012,

Press Bd, of Trostees, for

ol and Interest.on all previous honds have
I;'llmu honds wors registered by the State Comptrollor on

o, N.

tne, noms i Jan,

FAIRVIEW, Bergen County, N. J,—N0 BOND ELECTIHON.—We are
adyised that thore is no Lruth in the newspapes ceports stating that an elec-
tiom will be held Do, 24 to voleon thir ssaance of $15,000 strect-impt. bids.

FANNIN COUNTY COMMON SCHOOL DISTRICT NO. 15, Texas,
—BONDS REGISTERED.—Ths Stata Comptroller registorad $1,000 5%
5-20-yr. (opt.) bandd on Dee, 1.

FARMERS' IRRIGATION DISTRICT, Scotts Bluff County, Neh.—
BOND OFFERING —Further dotails arg at hand relative to the offering
on Dee. 23 of the $2.703.000 62 L eoup. tag-free honds (V. 05, p. 1560).
Proposals will be reéelved untfi 1:30 piomi. on that dey by I, (3. Leavitt,
Dist, S (P, 0. Scotts Blulf), Denom. 2100 or $500. Dots Jun, 11613,
Int. J. & JI. ot the Co. Treas, offico (o Gecing.

FREEPORT, Stephennon County, IN.—BOND OFFERING —I'ro-
posals will be recelved notil 2 P, Dees 16 by Wme J. Goff, City Olorle,
far 225,000 42 % fre-depactmmtimpt, bonds authorized by & vote.of
T07 to 415 an the slection lsld Dec. 8. (V. 95, p. 14 1), Denom. 2500,
Date Dece, 15 1912, Int. somi- o D Dee, 15 1932, £ Cort. check for
51,000, payable to the Olby Treas., roquird. 4

GARRETTSON, Minuehoha County, So. Dak.—BONDS OFFERED
BY BANK ERS.—H. . Spear & Sons. Cos of Ohie. are offerbng to 1nyestars
the $6,000 65, 10-yr. electrie-llehe bonds (V. 95, p. 845}, Denont. $500
Date.  July 25 1912, Inv, J. & J. in Chicago.  Bonded debtz811,900.
Assesed val. §125,133. = B

GASTONIA, Gaston County, No, Car.—BONDS VOTED.—B a
vote of 468 (o 15 the question of T8sulng 370,000 elty-hmpt. bonds carried,
neearding to reports, &t an election held Moy, 30,

GEAUGA COUNTY (P. O, Chardon), Ohio.—AONDS NOT S0LD.
]Wn i1n> ndvised that on Nov. 20 no sals was mads of an lssue of $§12,600
houds

GENEVA, Ontario Caunt’y. N. ¥.—N0o ACTION YET TAKEN.—
No potion has yet heen taken looking towards the issuance of the $80,000
city-hall bonds” voted Oet, 14 (V. 95, p. 10713

GRANDFALLS DRAINAGE DISTRICT, Ward County, Texas,—
BOND SALE —The £33,000 5% bonds registored on Oet, 15 (V. 95, p.
1148) have been sold, we are nidylsed,

GRANT COUNTY (P. O. Ephrata), Wash.—N0O BONDS OFFERED.
—The County Treas. ndyises us that the newspnper reports of the offering
of $45,000 bonds on Dee, 7 (V- 95, p. 1489) are CETONROUS,

GRANT'S PASS, Josephine County, Ors.—BoNDS VOTED.—Ac~
cording to reports fim Is=uanes of the $200,000 rallway bonds (V. 95, 1.
1500) was authorfzed at a4 recent olection.

GREENPIELD, Adair County, Iowa.—BOND OFFERING —Wao tre
advised this clty will offer st private sales the 20,000 elect ele-light bonds
vobed Oct. 21, (V. 04, p. 1148.)

QUIN SCHOOL DISTRICT (P. O. Guin), Marion County, Ala.—
BONDS AWARDED IN PART —The Muarion Ca, Hanklng Op. In Guin
his purchased at par 35,000 of the £6,500 55, 10-year bldeg honds offered
but not sold on Oct, T (V. 95, p. 005

HAMILTON SCHOOL DISTRICT (P. 0. Eamilton), Butler County,
Ohio.—fAOND SALE.—On Dec. 10 the £300,000 4% _eoup. school-bldi,
tax-fren. bonds (V. 95, p. 107)) wers awarded to the Hamilton Clearing-
Houke Association for é:ﬂ‘]‘ﬁﬁ'll. Well, Roth & Co,, Cin., submitted s
bid af 300,010,

HANFORD SCHOOL DISTRICT, King County, Cal.—BONDS
RE-A WARDED. —According to reports (e $36,000 6 % gol':l bonds awarded
to thet Farmoers' & Merchants® Nat. Bank of Hanford (V. 05, p. 1424) bave
been re-nwarded ta the First Nat. Bank,

HARDWICK, Calsdonia Cotunty, Vt.—BOND, SALE.—Tha B15,000
4% eoupon electrie-light-loan of 1911 bonds offored on Feb. 19 (V. 04, p.
&01) have been sold, wo are advised.

HASTINGS, 8t. John County, Fla.—BOND ELECTION PROPOSED.
—HReports state that this clty intends to hold an eleetion In Feb. 1913 fo
vota on the lssuance of $£10,000 4% Z0-yr. city fire protection, pavement
and Sewer bonds. Denom. 8500, Int, annual.

HAYNES CREEX DRAINAGE DISTRICT NO. 1 (P, 0. Grayson),
Gwinnett County, Ga.—BONDS NOT' SOLD.—No, award has yet been
madsof the 815,000 6% Impt. bonds offered by this distreiot (V. 85, p: 1148).

HOOD RIVER, Ore.—BOND SALE.—On Dec, 2 fthe following five
Issites of 65 1-10-yr. (opt:) bonds aggregating $14,480 62 were awarded
to Terey, Briggs & Slayton of Toledo nt par and nt. ’
$4,080 40 Cascade Avv.-grading bonds.  Denom. (9) $500 and (1) £189 40,

Date June 24 1012, :
3,236 22 Caseade  Ave,-sldéwalk (6) $300 ‘and (1)
$230 22. Date Sq-]lu, 7 1012,
3,546 95 Prospect Aveimpt, bonds.  Denom. (7) 2500 and (1) $40 95.
Date Sept. 14 1012,

387 45 No. Hall State St.-sidewallc bonds, Date Sepr, 14 19142,

2,620 60 Thirteenth St.-impt. bouds.  Denom. (5) 8500 and (1) $120 60,
Dato July 12 19192,

Int, somi-ann, at the Clity Treas. office.

HOQUIAM, Chehalis County, Wash.—BOND OFFERING . —Pro-
posals will bo received untll 2 p, m, Dee. 18 by G, H. Shaw, Clty Clerk,
': Is Mated, for 511,678 8% 1-5-yr. (opt.) bonds.  Tut. semi-ann.  Cerk.
chock for 1% required.

HURON COUNTY
Dee. 0 the 835,000 5% .
(V. 05, p. 1348) were swarded to the Cltlzens Banking Co.
ot 107,54 and int.  OLher bids follow
First Nut. Bank 40,8589 90| Tlllotson & Wole: Uo., Cla$40,557 00
Seasongood & Mayer, Clon. 40,763 00 | Spltzer, Roriclk & Co., Tol. 40,306 60
Wall;, Roth & Qo., Clo.__ 40685 00| 0tis & 0o, Cliveland_-. 40,283 DO

IBERIA PARISH (P.¥0. Now Iberia), Lu.—BONDS PROPOSED —
This parish, according to reports, 2 contediplating thy lssuanes of $120,-
000 road hoods.

ILLIOPOLIS SCHOOL DISTRICT (P. O, Illto}mlia). Sangamon
County, Il —BOND SALE.—Reports stati that the Bd. of Directors of
the Flreman's Fund of S8pringfiold will purchase 25,000 school bonds of
this distriot at 102,

INDIANAPOLIS SCHOOL CITY (P. 0. Indisnapolis), Marion
County, Ind.—BoOND OFFERING.—Proposals will bo rectiyed antil 5 p.m
Dee, 24 hy the Board of School Commes,, J. E. Cleland, Bus, Director,
for §75,000 45  ecoupon schoolrest-oatate-and-Impk, tax-froe  bonds,
Denom. £1,000.° Date Dee. 2 1912, Iat, J. & D, at Indipns Trist Co, in
Indianapolis,  Due $25.000 Dee. 11042 and $50.000 Dog, 1 1043, LJert.
chock on o responsible bank or trust company. in Indisnapolls for 39 of
honds bid for, payable to the Bid. of School Comnmnrs., réquired . Bonds
to be delivered Dee. 27, A prospectus of sald bonds and onvolopes foe
bids will be furnished ou appliestion to the Business Birector 1. af Sehool
Commrs,  Bids to be made upon the printed form mado part of the Pros-
poctug.

JACESON, Jackson County, Ohio.—a0ND OFFERINTG —Proposials
Will be recelved untll Dee. 28 by W. A, Ridenour, Qlty Aud., for $8.500
teficleney nud £2,500 pumping-maehineey 47 ‘.'f)-l\'r. coupoan bonits, Auth,
Hoees: 30916 and 3939 Gen. Codo,  Denom. 3500, Ins, ey Treas. office,
““rtl‘l check for $200 required,  Bonds will be ready for dulivery the day
of sale;

JACKSON COUNTY DRAINAGE DISTRICT NO. 3, Texas.—NOND
OFFERING. —The Commissioners’ Qourt will offer at pablic sale on D, 20
$64,050 5% drainage bonds,  Die sedally, the st bond maturing In
1045, J. W, Bagby 18 County Judge. (P. Q. Koy,

JAOKSON TOWNSHIP (P. 0. Fostoria), ‘Ssneca County, Ohlo.—
BOND DFFERING.—Proposals will be peceived uoth 12 m. Do, 30 by
J. Wo Bhaw, Twp. Cleck, for $10.000 of an (ssue of 756,000 o4 15 9% w)ug,
nithlle ways impt. honds.  Auth. vote of [90 Lo 85 st election betd Nov. 5.
dgnom. SO0 Date Dae. 1 1019, Jnt, A, & B.ont the Com'l Bank &
Savings Co. I Postoria.  Dae 82,000 each six mont s from Sept. 1 1013 to
Mgeh, 11928 inel. Cert. check for (0% of bonds bid for, myabls to the
Twp, Treas., roqdred.  Bonds to bo deliversd within 10 ays from Ume
of awarl. g l'ur(-L:m\r Lo pay ncerued {nterest,

JEFFERSON COUNTY (P. O, Birmingham), Ala.—BOND OFFER-
ING—roposals will be recelved untll 12 m. Dec, 31 by the Hoard,of
Revenua, R. F. Lovelady, Pres. for the $100,000 414 % Sy gold hosplta)
Bonds offered without suceess on Bopt. 7 (V, 05, p. 702). Int Semlann,
Cort, chivek foe 81,000, payabloe to the Boaed of Itevenue, required, Tha

Denom.

bonils.
II‘

(P. 0, Norwalk), Ohlfo.—BOND SALE —On
10%5-¥r. (aver.) coupon chlldron’s home honds
of Norwalk

hitized for FRASER
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Jegallty of the bonds will be approved by Dillon, Thompson & Clay of
N. Y., acopy of whosa opinion will be furnished to the purchaser,
The offictal norice of this bond offering will be found among the advertise-
ments elsewhere in this Department.
JEFFERSON SCHOOL DISTRICT (P, O. Jofferson), Jackson
County, Ga.—BONDS VOTED.—By a vote of 155 to 3, the question of
fesuing 10,000 bldg. bonds earried, it'1s stated, at an eleetion held Nov, 30.
JEWELL, Hamilton County, Iowa.—BOND SALE.—This town has
disposed of the 35,000 water-works bonds voted Oet, 14 (V. 95, p.1071.)

JOPLIN, Jasper County, Mo.—DESCRIPTION OF BONDS. —We
are n(iv’i.-inrl' that the $50,000 vinduct honds to bae voted wpon on Jan. 14
1913 i‘r .05, p. 16611 will bear 54 foterest and maturg in 20 years, subject
to call aftor & years,

JUSTIN SCHOOL DISTRICT (P. O. Justin), Denton County, Tex.
—BONDS VOTED.—An election held recently resulted in favor of the
question of fssuing the $15,000 bldg, bonds (V. 95, p. 1280), roports state.

EANSAS CITY, Mo.—BOND ELECTION.—The election to vote on
the question of 1x~;.ufniz the following 20-year gold coup, bonds, nggregating
32,950,000, will bie held Jan. 7 (date ehanged from Dec. 17—V, 95, p, 11858).
$760,000 for flood protection. $300,000 for street. lmprovements,

450,000 for Drideges. £00,000 for an incinerating plant.

150,000 For workhonse extension. 250,000 for Bwope Park Impt.

100,000 for o tuberculosis hospital. | 430,000 for pack and ploy-ground

impraovements.

EKENTON, Hardin County, Ohio.—BOND ISALE NOT CONSUM-
MATED —Wg are advised thaf the sale on Nov. 4" of the 318,000 5% coup-
street-impt. bonds (V. 95, p. 1424) was not consummated,

EEOKUK, Lee County, Towa.—NO BONDS T0 BE VOTED —It 15
stated that the proposed election to vote on the lssuance of $250,000 school
bonds has been abandoned.

EERN COUNTY (P. 0. Bakersfisld), Cal.—BOND ELECTION PRO-
POSED —It Is statod that this county intends to submit fo uhe voters
the question of issuing $3,000,000 road-building bonds.

KINGMAN, Kingman County, Ean,—BOND ELECTION ~—An elecs
tlon will be held, 16 is stated, to vote on the proposition to issuo $45,000
light bonds.

LA FAYETTE, Yamhill County, Ore.—HONDS VOTED —Ry 1 voto
of 66 to 41 the question of lssuing not more than $30,000 bonds to pwn anfd
opernte s munlelpal water system or light systoem carrled nt the election
held Doc. 2.

LAKE COUNTY (P. O. Crown Point), Ind.—BOND
First Nat. Bank of Crown Point was swarded onJuno 4 for §15,
an fssue of $150,000 414 7% almshouse honds, Denom, 3300,
1012: Int. J. &.Ti

LAS CRUCES, Dona Ann County, N. Mex. —HOND ELECTION . —
An election will be held: Dee. 23 to vota on the proposition ta lssus $25,000
20-30-yr. (opt.) coupon bidg, bonds at not excecding 5% int,, payable
senl-annually .

LATAH, Spokans County, Wash —HOND SALE —~Tho
water-system bonds recontly voted hinve been gold, we nre adyised.

LAUDERDALE COUNTY (P. O. Meridian), Miss,—BONDS AU-
THORIZED —Iteports state that on Dee. 5 the Board of Supervisors
authorized the issuance of $100,000 bonds to construct roads In Supervisors'
District No. 1.

LAVACA COUNTY (P. O. Hallottaville), Tex.—BOND ELECTION
PROPOSED —The question of Issuing $100,000 road honds in Youkur
Justice Precinet will be submittod to a vote, aceording to reports.

LAWRENCEVILLE, QGwinnett County, CGa,—UOND SALE—On
Nov. 21 the $15.000 59 30-yr. gold coupon sower tax-froa bonds (V. 95.
P 1347) wera awarded bo J, 3. MeCeary Co. of Atlanta ab par.

LINCOLN BCHOOL DISTRICT, Plucer County, Cal.—ROND
BLECTION.—An vlection will ba held Dec, 31 .00 Is stated, to voto on the
{zanance of bonds,

LOOKOUT MOUNTAIN, Hamilton County, Tenn.—BONI SALE.
—Raports state that the 325000 414 5% 20-yr. coupon stroay bonds of fored
on Sept. 21 (V. 05. p. 637) have been sold to Mayer, Doppe & Walter of

Clnelnuati at par.

LORAIN, Lorain County, Ohio—-BONDS AUTHORIZED .—An
oridinance was passed Dee, 2 providing for the Issunnes of $75,000 4159
coup. subwas-conste, and street-impt. bonds. Auth. Hec, 3939-1, Gen,
Cade.  Denom. $1,000.  Date Dec. 15 1912, Int. M. & 8§, ab offlee of

Sinking Fund Trustees. Due 35,000 yrly. on Sept. 15 from 1037 to 1951

inecl.

BOND OFFERING.—Proposals will be recefved until 12 m. Jan, 3 1913
h{ E. I, Keating, Clty Aud,, tor the following coup. bonds (V. 05, 1. 1488)
42,007 23 414 % paving refind. bonds. Denom, (1) $607 24, (32) $1,000.

ue $2,007 23 Sept. 15 1914, 23,000 yrly. on Sept. 15
from 1915 Lo 1920 inel and 54,000 yreiy. on Sept. 15 from
1021 to 10234 (nel. Deposit of $1,000 required.
sower refund. bonds. Denom, (1) 3678 20, (1) 31.000.
Diue 2678 20 Sept. 15 1014 and 31,000 ,z;rly. on Sept. 15
from 1915 to 1618 incl.  Deposit of $200 required,

Auth. Sec. 3916, Gen. Code,  Date Dec. 15 1912, Int. M. & 8. at office
of Sinking Fund Trustees, Deposit must: be in the form of a cert. check
on & Lorain bank or any national bank, payable ta the City Treas, Bonds
to he dellvered within 10 days from tinie of award, A complete transcript
of i:mcmxljm;x had relative to the lssuance of the above bonds will be fur-
nished to the successtul bidder, together with a sample copy of the printed
hond, on the day of sale.

BOND SALE.~—On Dee, 12 the $20,000 4344 coup. public-pla rgrounid
and park-impt. bonds (V 05, p. 1424) were awarded to A, K. Aub & Co. of
Cinclonati at 106,125, it fs staved.

LOWELL, Middlesex County, Mass.—BOND SALE.—On Dec. § tho
£21,5825 4% municipal loan bonds (V. 95, p. 1561) were awarded, 1t fs
stated, to lEstabrook & Co. of Boston at 100.62. Due $7,275 yrly. from
1920 to 1922 incl.

LOWELL, Middlesex County, Maas.—HOND SALE.—Estabrook &
Co. of Boston were awarded st 100.52, it Is stated, the £5,100 49, road
bonds offered but not gold on Dec, 2 (V. 95, p. 1561),

SALE.—Tho
A0 (102.39)
Dato July 15

A6HT8 29

5%

LYNN, Essex County, Mass—BOND SALE—On Dec. 10 the four
{usues of 49, bonds, aggregating $174,500 (V. 95, p. 1501) were awarded to
R. L. Day & Co. of Boston at 100.1569, reports state.

McEINLEY, St. Louis County, Minn.—BOND SALE.—On Dec, 3
the $10,000 5—‘-1»— . (ser.) eoupon refunding bonds (V. 05, ? 1488) wore
awarded tothe Blwabik Investment Co. st par for 8s. Other blds follow:
Commercial Invest. Co.....$10,00018, A. Kean & Co., Chle. ... $0,700

MADISON COUNTY COMMON SCHOOL DISTRIOTS, Texas,—-
BONDS REGISTERED.—On Dec. 2 the State Comptroller reglsterod $700
E;J?r't}(ixw' (opt.) Dist. No. 19 and $1,500 10-20-yr. (opt.) Dist. No. 20056%

MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—A losn
of $150.000 was recently negotinted, [t is stated, with Blake Bros. & Co. of
Boston, $100,000 at 4.07 % discount and $50,000 at 4.16% discount.

MARICOPA COUNTY (P. O. Phoonix), Ariz.—BONDS VOTED.—
By a vote of 12 to 3 the proposition to fssue the $30,000 6% 10-20-year
('o%l..) gold Road Disteict No. 1 road and highway impt. bonds (V. 95, 1.

425) carrled, it Is stated, at the election held Nay. 30.

MARION, Marion County, Ohlo,—BOND OFFERING.—FProposals
will he recaiyed until 12 m. Dee, 26 by H. K. Muson, City Aud,, for the
following 434 % non-taxable bonds:

23,976 strect-impt. (clty’s portion bonds.  Auth. Sec. 3039, Mun, Code.
Denom. (1) 376, (6) £500. Due $500 ench six months from
Meh. 1 1016 to Sept. 1 1018 inel,, and $376 Mch. 1 1019, Cert.
cheek for $100, payable to the CIL)\{ Treps,, reqguired,
uth, Sec. 3010-17, Mun, Code.
Due $500 Mceh, 1 and Septi. 1 1914,

17,800 funding bonds (V. 95, p. 996).
Demom. (1) $300, (35) 3500.
$1.000 each six months from Meh, 1 1915 to Sepe. 1 1922 inel. and
£500 Mch. 1 and 2300 Sopt. 1 1923, Cert. chieck for $500 raquired.
Date Sept, 1 1012, Int, M. E 8.
BONDS AUTHORIZED.—Loeal papers state that an ordinance was ro-
cently passed by the City Council, providing for the lssuance of $124,711
5% sewer, sidewalle and pavement {mpt. bonds.

MARION CITY BCHOOIL DISTRICT (P. O. Marion), Marion
County, Ohlo.—BONDS3 DEPEATED.—'I‘hé proposition to 'lssue the

§11.000 |

$100,000 site-purehase and bullding bonds (V. 95, p. 1488) falled to carry,
reports state, at the election held Pec, 3.

MARION COUNTY (P. 0. Fairmount), W. Va.—NO ACTION YET
TAKEN —No action has vet heen taken looking towards the issuanee of the
£100,000 road-impt. bonds voted Sopt. 21 (V. 95, . 0190},

MARLIN, Falls County, Texas.—BONDS VOTED.—An olection held
Dee. B resulted n favor of the proposition to lssue $25,000 water-works-
systen-purchass bonds, répocts state.

MARSHALL, Harrison County, Texas.—BONDS REGI STERED,—
The State. Comptrofler on Dec. G registered the 28,000 5% 10-10-yr.
(opt.) paving bonds sold on Oct. 1 (V. 95, p. 9101,

MARSHFIELD, Cooas County, Ore.—lONDS VOTED ~—Roports

st;.r,n1 that o proposition to lssue $10.000 school bonds eacriod ab i recent
election.

MARYLAND. —BOND OFFERING.—Proposals will he recoived il

ab first stated) by M. Vandiver, State

500,000 Series 0" and $500,000

il to Trlllci&}_{l

i

(#]

12 m. Jan. 13 1913 (nok Jan. 2, o
Treas., at Annapolis, for the 31,000,000 (3
Qerles D7) 4% coupon (with privilege of reglstration 1)
rond Stato Loan of 1912 tax-free bonds (V. 05, p. 1425),  Auth. Ohap. 0,
Acts of 1912, Denom, 31,000, Date Dee, 1 1012, Int. J. & D. ug
Dee, 1 1027, opt. Dee. 1 1022, Cert. cheek on soma responsible banking
institution for 59 of bid required. Bonds to bo delivered Jan, 18 1913,

MARYSVILLE, Nodaway County, Mo.—PURCITASER OF BONDS.—
The pitrchasee of the S100,000 43 & water-works bonds (V. 95, p.-1561)
wos the Commercs Trust Co. of Ikansas City, Mo., ot par and int. Dote
Dec. 5 1012,  Int, semb-ann, at the Guaranty Trust Co. of N. Y. Due
from 1917 to 1932,

MATAMORAS (P, 0. New Matamoras), Washington County, Ohio.
—HONDS AUTHORIZED —An ordinance was passed Dee, 2 providing
for the issuance of 81,725 49 coup, Brondway 8t. lmpt. honds. Denom,
(1) 8225, (1) $500. Date Dec. ‘él 1912, Int. sembann. at Vil, Treas.
office. Due Deo, 31 1022,

MERCED HIGH SCHOOL DISTRICT, Merced County, Cal.—
BOND ELECTION.—AnN election will be held Jan. 11 1013, 1t Is stated,
to vote on the question of Issuing $50,000 high-school hldg. bonds.

MINNEEOTA,—HONDS PURCHASED BY STATE —The State pur-
chnsedl at par during November the following 13 issues pf 4% bonds, sgigre-

gating 205,500,

Altkin County Dist. No. 30 $500|MecLeod Ca, Ind, Dhist.No.2.528,000
Crow Wing Co, Dist, No. 77. 1,600 | Redwood Co. Dist. No, 50 2. ()
Douglas Co. Dist, No. 17-.- Tliﬂ] Renville Co. Dist. No. 72 1,000
1hibbard Co. Dist. No. 52~ 200 | Rock Co. Dist . 14 3,000
IKandiyohi Co. Ind. 1) .No.4. 21,000 . No, 40 500
LacQui Parle Co. Dist.No.108. 2,000 No. 1656 - 200
Lesuour OQenter,Lesueur Co.- 5,000]

MOBILE, Ala.—HOND OFFERING.—Propogals will be received until
12 m. Doe, 30 by L. Schwarz, Mayor, it s stated, for £72,000 655 1-10-year
(apt.) publi¢ impt. bonds, Int, ann.  Oeep. check for 19 required.

MODOC COUNTY (P, 0. Alturas), Cal.—VOT'E.—We ave advised
that the official voto cast ot the election field Nov. &, which resulted in the
defeat of the proposition to fssue the $75,000 eourt-houso bonds (V. 95, P,
1425), was D12 “for’ to 844 “agalnst.” & two-thirds mafority being neccs-
SAryY 10 Carry.

MOHAVE COUNTY (P. O, Kingman), Ariz.—BOND SALE—On
Nav. 25 thi 280,000 5% coupon court-house hods V.05, p. 1227) were
awarded ta Sutherlin & Co. of Kansas City for S80.901 50 (101,126 and

fnt.. Other bids follow
o, D 280,810 John Nuveen & Co. Chie, 380,000

Ripses
Todd Co, g

J. N Wright Co,, Denver ...
Cansey, Fosterd Co,, Denver, - 80,0065

MONROE, Monros County, Mich,—BONDS DEFEATED.—A propo-
sition to fssun 825,000 paving bonds (V. DA, p. 1149) wisd defeated on
Nov, 25, The vote was 248 "lor” to 325 “against.”

MONTGOMERY COUNTY COMMON SCHOOL DISTRICTS, Tex.
—BONDS REGISTERED.—The State Comptroller rogistered on Dee. 6
£2,000 Dist. No. 10 and $1,600 Dist. No. 16 5% 10-20-yr. (opt.) bonds.

MUSKOGEE, Muskogeo County, Okla.—BOND ELECTION.—An
slection will be held. Dec. 17, reports state, to vote on tho lssnance of
5160.000 park-site-purchase honds.

NAPOLEONVILLE, Assumption Parish, La—HOND ELECTI oN
PROPOSED —1t is reported that an oleetion will he held ta vole on tho
fssuanee of power-house-improvement bonds.

NELSONVILLE, Athens County, Ohio.—BOND SA LI ~—O0n Deo, T
the 85,200 5% conp, sewer and water bonds (V. 95.p. 1426), wero awarded
to M, 3, Pond of Somersetat 101.20 and int. A bid of 25,242 76 was also
reopived from the Provident Sav. Banl & Trust Co. of Oinclnnati.

WEOSHO SPECIAL ROAD DISTRICT, Newton County, Mo,
BONTIS PROPOSED.—This district is considering the Issuance of 260,000
bonds, we are advised.

NEW BEDFORD, Bristol Oounty, Mass.—BOND SALE.—On Dec. 11
245,000 47 reg. tax-Trce .'\.Iunictllm'l Lonn No. 7 of 1912 bonds wers awnrded
fo Merrill, Oldbam & Qo. of Boston at 100,020 & int, A bid of par wus
also recoived from Estabrool & Co, of Boston, Denom. 31 00, Date
Nov, 1 1012, Int. M. & N. Dues$5.000 yry. Nov. 1 18138 to 1017 inel.
and §4,000 ¥rly Nov, 1 1918 to 1922 incl.

NEW CASTLE COUNTY (P. 0. Wilmington , Del.—OONID SALE~—
OF the $105,000 4% gold coup, highway-impt. bonds offered on Sept, 24
V., 06, p. 7033, 525,000 was awarded to J. L. Carpenter Sr, of Wilmington.
Tho remalaing $50,000 was disposed of to AL B. wach & Co. of N, Y., ns
reported In V. 056, p. LSS,

NEWPORT, Lincoln County,
of issuing the $10,000 water-systam-impt. bonds (V. 05,
it is stated, at an election held Dee. 2.

NEWPORT NEWS, Warwick County, Va.—BOND OFFERING . —
Proposals will be received untll 12 m, Dec. 18 by . A. Hudging, Olty~
Clerk, for the $250,000 4149 40-yr. coupon harbor and pler’ construction
bonds offered on Oct, 24 without sucsess. Bea V. 95, a0, Denom.,
$1,000. Dato Feb, 11913, Int, J. & J. ot offlen of Olty 'T'reas.
cheele for $5,000, payabla to J. M. Qurtis, City Troas., required,

NOLAN COUNTY (P. O, Swoet Water), Texas, —~BONDS VOTED.—
It IS reportad that at a recent election the question of Issuing $100,000 road
honda carried.

NORTH ATTLEBORO, Bristol County, Mass,—1TEMPORARY
LOAN—A loan of 30,000, due Apeil 8 1013, was nogotiated, it Is stated,
with B. L. Day & Co. of Doston at 4.08% discount.

NORTH WILDWOOD (P. O. Anglesen), Cape May County, N, J.—
NO ACTION YET TAKEN.~We are advised by the Olty Olerl under date
of Dec. 4 that no further action has been taken tooking toward tho sale of
£30.000 5% gold coup, tax-free boardyalk bonds (V. 95.p. 1072).

NORTH YAKIMA, Yakima County, Wash.—BOND BELECTION
PROPOSED.—An election will be held In the near futuree, it is stated, to
vote on the proposition to lssue $250.000 sewer bonds,

OCEANSIDE-CARLSBAD UNION HIGH SCHOOL DISTRICT,
S Disna Cotnty, Oal.—BOND SALE.—Reports state thab the $16,000
high-school-erection bonds voted Sept. 6 (V. 05, p. 846) baya been wold to
the W. R. Stants Co.of Los Angeles for 815,011, making the prico 100.073.

OKEMAH, Okfuskes County, Okla,—BONDS PROPOSED —Accord-
ng to reports this town is consldering the Issuance of water bonds.

OKETO, Marshall Gmmtr. Kans.—BONDS VOTED.—Accorling to
reports. this city authorized the issuance of electrio-lght-gystem bonds at
an alection held Nov. 25,

OKLAHOMA.—BOND OFFERING.—Proposals will be recelvod up to
and Incloding January 15 by Robt, Dunlop, State PTreas., at Oklnhomps
City for $3,000.000 47 coupon refunding bonds. Auth, Chap. T Art, 1,
Hecsion Lows of 1805, Donom, £1,000, Date Jon. 151013, lot, J. & J
ab tho Oklahoma fiscal ngeney In N. Y. Due $300.000 yrly. for 10 yrs.
Cert, check for 29, payable to the State Treas,, requ red.

OLEAN, Cattaraugus County, N. Y.-——BONDS VOTED.—The tlec-
tian held Dee, 9 resulted in favor of the proposition to fssue the 522,000
clty-Jall and site-purchase bonds (V. 05, p. 1562), reports stato.

ONEONTA, Otsego County, N. Y.—BOND SALE.—~Tha Citlzons'
Nat. Bank In Onconta was awarded at pac and inb. 314,500 43 % 20-yr.
public-impt, bonds. Denom, 3500, Date July 156 1012. %Int, J, & J.

Ore.—BONDS VOTED . —Tha question
p. 008) carried,
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ORANGE COUNTY (P. O. Hillsboro), No. Car,—BONID SALE NOT
CONSUMMATED.—The County Attorney writes us as follows concern-
ing the 3230,000 road bonds awarded (o June to Woodin, MeNear &
Moore of Ohieaga (V. 047 p. 1582) “"The vallidity of the issu¢ was con-
tested, but the Bupreme Caourt of the State held the issae valid in Pritchared
v, Commissioners, 76 8. E. Rep, 849, The opinion of the Court, howayver,
left it doubtful whekher the Commissioners of tho county had authority
to levy a special tax to excead the limitation of the constitution, Art. 5,
Section 6 {li, @., double the State tax), wod n motion was mado o amend
the judgment g0 as to show that the defendants did have this aothority.
The Court, id an opinion banded down on Now, 27 1012, a5 vet unreported,
Haold that they did not have such anthority. The effect of this decision s
ko stop the sale of the bonds until authority Is confecred by the Legisia-
Intaire, which convencs on Jan. 8 1013,

OWEGO SOCHOOL DISTRICT NO. 1 (P, 0. Owego , N. ¥Y.—BON D
SALE.—On Oct. 20 85,000 4% 1-5yr. (ser. coup. bldg. honds were
?wtm;\];dé“ local investors ab 10086 Denom, $500. Dato Nov, 1 1912,

nt, P 40

PACIFIC COUNTY SCHOOL DISTRICT NO. 36, Wash—BOND
SALE.—On Dee, 7 $45,000 20-vear bldg, bonds were awarded to the State
of Wash, at par far hs,  Other bids follow!

Wm. D. Perking & Cn., Sesttlo ==
Cansey, Foster & Co., Denvir_
Wail, Roth & o, Chieago..
t‘ H.' Coffin, Ohiexgo.. . ...
First: Nationnl Bank, Barnesville ek et ans 001 o G

Deénom, £1,000.  Date Jan. 1 1913, Int. ann. in January.

PAWTUCEET, Providence County., R. L—BOND OFFERING.—
Proposals will be received until 12 mo Die. 17 by J. Ellis White, City Treas.,
for the £10.000 40-yr, park, S10.000 40-y¢. park system, 840,000 40-vr.
highway and bridge, 35,000 25-yr. Mrestation, S40,000 sower, $175,000
woter-works and 840,000 30-yr. sehool-house 44695 eonp. bonds (V. 1
D. 1426},  Tha water bonds are due $35.000 on Dee, | in 1917, 16
1927, 1032 and (937, Donom, $1,000. Date Dee, 11012, Int.J, & D.
at Qity Tress. offiee.  Coert. cheek for £1,000 required,. Bonds will be
certified as to genuineness by the Ol Colony TPrust Co,, Boston, and the
legallty wiil be approved hiy Storey, Thorndike, Palmer & Dodge, whose
opiodon will b furnished to the purchaser without charge,

PENSACOLA; Escambia County, Fla.—BOND ELECTION.—Npws-
paper reports now stata that the election to vote on the question of fssulng
the £400,000 munlcipsl doek constenction bonds will ba held Dee, 20, and
not Jan, 14 1913, as first reported (V. 95, p. 1426,

PETERSBURG, Menard County, Il.—BOND SALE.—On Dee. 2
Lh $16,000 5% sower b, .0V, 95, p, 1140) were awarded to Bolger, Mosser
& Willaman of Chieago for 15,151 (101 L0683 and int. . Other bhids follow:
8. A. Kean & Oo.. Chileago. $15,125 T HLC.Speor & Sons Co.,Ohle.$15.015
Firat Nab, Bank, Petorsburi. 15,075 | Herriek Const, Qo,, Ciy 15,
Mereh, Loan & T'r. Oo., Ohie, 15,027 |Geo. M. Bechtol & Qo., Dav. 14850
Wm, R, Compton Co,, 8t. L. 15,0 [N, W. Halsey & Co., Chie. . 14,716
Allerton, Ciroen & Riog,Chic. 15,0101

A bld was alsa recelved feom O, H. Colfin of Chicago.
Interest annually In Heptomber,

PHOENTX BCHOOL DISTRICT (P. 0. Phoenix), Maricopn County,
Ariz.—RONI) BLEGCTION.—An slection will be held Jan: 4 1013, it 1%
stated, to deelde whother oF not this disteict shall Issue 200,000 54 20-year
site-purchase, building and fmprovement bonds.

PINELLAS COUNTY (P. O. Clearwatar), Fla,.—BONDS VOTED. —
Tho electlon held Dee, 3 resulted in favor of the proposition to fssue the
$370.000 5% 25-30-yr, (opt,) roud-conste. bonds (V. 95, p. 1290}, ac-
cording to roports.

PITTSYLVANIA COUNTY (P, O. Chatham), Va.—ROND SALE,
On Dee. 3 the 850,000 5% #4-year Dan_ River Magisteeinl Dist, honids
(V. 95, p. 1150) were awarded to Harrls, Forbes & Co.of N, Y. at 100,75
snd Intprest,

PORTAGE COUNTY (P, O, Ravenna), Ohio.—BOND SALM.—
On Dec, 9 the $12,000 4% % Skeol's Orossing subway-conste. (colunty’s
share) honds (V, 05, p. 14589) were awarded to the Ravenna Nat, Banlk In
Ravenns at 102,725 and int, Other bids follows:

Sensongond & Mayee, Cln. . 812,312 | Prov, S8av. Bk, & Tr. Oo.,Cing12,072
A B Aub & Co,, Cinclooatiz 12,301 | Weil, Roth & Co., Cineln___ 12,242

PORT OHERTER, Westchester County, N. ¥.—BOND OFFERING,
—I"roposals will be recoived until 8 p. m, Die, 16 by C. 0. Derliy, Village
Qlerke, for $50,000 4149% gaold tax-rollef honds, Auth, See, 12, Chap, 4,
Village Charter, and Ohap. 28, Laws of 1006, as amended by Ohap. 16,
Laws of 1012, Denom. 51,000, Date Jan. 15 1913.  Int. semi-annnally
At First Nat. Bank of Port Chester,  Due Jan, 16 1016,  Certified cheel
for 5% of bonds bid for, payable to the Village Treasurer, required,

PORT HURON, 8t. Clair County, Mich.—BOND. OFFERING. —
I‘-'m_anlb; will be recelved until Dee, 16 by G. Ross, Olty Clerk, for $75.000
bridge honds, — Cart. eheck for 5% of bid, payable to the “Olty of Port
Huron'', requieed,

PORTLAND, Ore,—ROND SALE.—On Nov. 25 127,684 00 fmpt.
honds were award xd to the Lumbermen’s Nat, Bank of Portiand at 103.10

and Int.  Other hids follow
LW Ormthers&Co 815,000 103.08 | Merchants' Nat|$25.000
Bank . ... }:.{'r.()l:”

Itenry: Teal, Port-. _[10,000 103.01
land . 10,000 102,53 25,
0o 103 Dexber-Harton 25,000
Nat. Banle, gs.nnn

4.5
0,000 103 4
U. 8. Nat. B 000 102.91 Seattle .. ____ 25,000 102,

27,684 40 102.4

anlk. - _ 80,0

Morrls Hroa, Partld 50,000 :nz.gn 0

S-;‘(.);!m;‘:LND - 2,500 102.50 | The Cltizens’ Bank 23,000 102,125
T, CHOOL DISTRI vl

Ore.—BOND SALE.—0On Noy. 20 E;g h:'.%.n}m *&l&oqﬁﬂéﬁh\{gg%ﬁiﬂ

hullding bonda (V. 05, p. 1150} wers awarded to the New. York Life Trsur

ance Oo. of New York at 100.80—a basia'of about 4,405,

PORT OF SEATTLE, Wash.—BOND OFFERING —Proposals will he
cocolvod untll 2 p, m, Dec, 19 by I, M. Chittendeon, Pres. of Port Comimis-
alon, 843 Central Bldg,, Seattle, for the $2.350,000 414 7% gold coup. bonds
(V. 05, p. 1562). Denom. 81,000,  Int. semb-ann, at the Connty Treas.
office av thn State fiscal agency In N. Y. Date Jan, 11018, Oert. checlk
for 1% of bomds bid for, payable to the Port Commission, Is required,
Bonds will be certified as to genuineness by the Colnmbia-Kniekerhocker
Trust Oo, In N, Y, and the legality of these bonds will be passed upon by
Unldwell, Masslich & Reed of N. Y., whoss oploton will bo furnished u pon
roquest,  Blank forms for blds will bo furnished by the Port Commission
O the abovementioned trist company, Purchaser to pay acerued int.
T'he Port of Seattls has no bonded debt nt present.  Assessed valuation of
the Port Disteict (King County), $258,040,374: real val., est., S575,000,000,

The offictal notica of this bond: offering 1will e found among. the advertise-
ments efsewhire in this Department.

PORTSMOUTH, Norfolk County, Va.—BOND SALE.—We have
nst hoen advised thing Mayee, Deppe & Walter and Well, Roth & Oo. of
Cln have boon awarded this three Issues of. 14 %5 A0-yr- coupon (with priv.
ft‘ir 15?5; stroet fmpt. bonids, nggregating $275,000 offeced on Aug. 20 (V, 95,

POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—0
;‘\i«ﬁr).f;,ﬁl!all;‘l:ﬂh fra;v_ Er?ﬁll:;nfwhr?fr l'lnnm;'nr walzs ndwnrdcd Tor ss.HOg
Daté Nov.4 1012, Tnts M N 00« road-ext. honds. " Denom. §140

PUTNAM COUNTY (P. O. Palatkn), Fla,—BOND SALE NOT CON-
SUMMATIED,—Tho salo of the 35,000 5% randing bonds (V- 91 . | 115)
wis not consummated, owing to trrogulariiies.

- —=- 345,000 for 5

iGd for §lis
5071 for §Hlgs

o
=
’
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Date Dec. 31912,

RACINE, Racine County, Wis,—BOND OFFERING.—Proposals will
b recetyed until 2 po m. Dec. 10 by B. T, Kisenhurst, Olty '}‘mm.. for
£30,000 4 1425 garbage [ncinerator bonds,  Denom. £1.000, Date Nov. 1
1012, Int. M. &N. at Clty Treas. office. Due 81,000 yrly. on Nov, 1
from 1913 to 1027 Inc). and 23,000 yrly. on Nov, 1 from lg'.«‘ﬁym 1932 inel,
Sttecosstul bldder must furnlsh eeck, checlk for $2.000, payable to the elby,

BOND ELECTION PROPOSED.—Reports state that the voters will

have submitted them noxt spring tho ques - -
| o m pring question of lssuing $50,000 puls

RANDOLPH TOWNSHIP SCHOOL DISTRICT (]'P.

0.
Montgomery County, Ohio.—BOND OFPERING — P AT )

roposals will bo

received until 2.p. m, Dec. 20 by 0. W. Bueklew, Clerk Bd. of Ed., 1t Iy
stated, for 515,000 5% 4M-yr. (av.) bldg. bonds. Int. semi-ann. Cerf.
cheelk for 2300 required.

BICHMOND TOWNSHIP, Huron County, Ohio.—BOND SALE —
Wa hiave just been advised that the $10,000 eoup. road bonds ofTered on
July 13 s 4448 (V. 94, p. 1720) were awarded to Hayden, Miller & Co.
of Claveland at 101.60 For 55.

ROCHESTER, N. ¥.—NOTE SALE.—On Dec. 10 tho $300,000 sewage-
disposal notes (V. 95, p. 1562) due in 6 mopths (maturlty chaneed from
4 months) were awarded to Luther Robbins of Rochester for $300,023 as

7 Cther bids follaw: -
Bid for 5:75s

O les.
Daniel A. Moaran & Co., New York g

Rond & Goodwin, New York - =-311 premivm for 5.608

H. Lee Anstoy, New York $600 premium for 65

BEOCEFORD, Mercer County, Ohio.—BOND SALE NOT CONSUA-
MATED.—The sale of the $6,000 59 refunding bonds on Nov, 15 to Sea-
s:;;u.-in-_--lj & Maymr of Cin, (V. 95, P. 1562) was not consummated, wa are
arivises),

ROSEVILLE, Muskingum County, Ohio.—BONID SALE—This
place, wo are advised, has digposad of $10,017 34 strect-tmpt. bonds,

RUTHTON, Pipestons County, Minn.—BOND OFFERING.—Pro-
posals will be recolved until 8 p. m. Dec. 17 by H. V. Poderson, Vil Re-
corder, for 32,000 6% coup. refund, bonds.. Denom. $200. Date Nov. 1
1912, Int. semi-ann, at Vil Treas. office. Due Nov. | 1022, Bonded
dabt, 35,0000 no Moating debl.  Assess, val. 1912, $80.000-

BACRAMENTO COUNTY, Cal.—BOND OFFERING —Proposals will
be seeaived ontil 10 8. m, Dee. 30 by M. J, Cortis, Co. Tress. (1, O, ®acrs-
menta). for S63.000 6% 20%-year (av.) Reclamation Dist. No. 5&1
homds, it Is stated,

S8T. FRANCIS CONSOLIDATED 8CHOOL DISTRICT (P. O. St.
Francis), Anoka County, Minn,—N0O ACTION YET TAKEN.—No
setion has heen talen looking towards the fssuance of the $25,000 building
hands voted Oct. 18 (V. 95; p. 1150},

8T. GEORGE, Dorchester County, So. Caro.—BONDS DEFEATED.
—Thee election held Doe. 2 resulted In defeat of the question of fssuing
£153,000 water-works-system bonds, reports state.

8T, HILAIRE, Pennington County, Minn,—BONDS NOT SOLD.—
We are adyised that no sale was made of an lssue of $4,000 09 bands
rocently offerod.

SALEM, Marion County, Ore.—BOND SALE,—The U. 8. Natlonal
Bank has been awarded, reports state, $23,000 impt. bonds for 23,342 11,
making the price 101.487.

BCHLEICHER COUNTY (P.0. Eldorado), Tex.—BOND ELECTION.
—An plection will be held Jan. 11 1913, reports state, to vous on the ques-
tlon of issuing $60,000 court-liouse bonds.

BCHUYLER, Colfax County, Neb.—A0OND SALE.—On Dec, 3 325~
000 59 5-20-yr. sewer bonds weee awarded to H. O, Spoeer & Sons Co, of
Chlesgo at par.  Denom. $1.000.  Date Aug, 11012, Int.ann. o Aug,

SEATTLE, Wash.—-BOND SALE.—Durlng November this clty fssued
thi following .t.-}n-r'ml impt. bonds n‘ki-.’.'bﬂ'l‘ga[h}ﬂs]"a' bH08:

nt. Due, PO,
1=10-yr.(opt.) Sidewalls
1=10=yr.(opt,) Sidowalks
-10evr.(opt.) Asphalt top
~10-¥r.(opt.) Walks
10-¥r.(ope.) Paving
=10-§r.(0pL;) Grading
~h-yr. (OpL.) Sewor
=10-yr.fopt.) Wallcs
1-10=yr.(opt.) Bower

SEATTLE SCHOOL DISTRICT NO. 1 (P, O. Beattle), King County,
Wash,—AONDS VOTED.—The election held Dee. 7 resulted in favor of
thé propesition to [ssue the 675,000 coup. school honds (V. 95, p. 1426).

SENATOBIA CREEK DRAINAGE DISTRICT (P. 0. Senatobla),
Tate County, Miss. —BONDS NOT YET SOLD,—No award has yet been
mada of the 210,000 20-year bonds offered withoul success an Oct, 1
(Vi 05, p. 997}, Denom. 3500, Date April 1 1011, Int. ann. in April.

BEQUIN, Guadalupe County, Tex.—BONDS DEFEATED.—At a
recent election the question of Issuing $25,000 water-works and electrie-lght-
system inipt, bonds was defeated, it 18 stated, by a vote of 76 "for’” to
114 Yagainst.'

SHARON, Morcer County, Pa.—BOND OFFERING.—According to
newshaper reports this borough will ask for blds for $85,000 boods to
construct a munieipal electrie-light plant.

SMITH COUNTY (P. 0. Raleigh), Miss.—BOND SALE,—On Dec. &
8. L. MeLaurin of Bragdon was awarded $45,000 road bonds, it (s stated.

SOUTH PASADENA HIGH BCUHOOL DISTRICT, Loz Angeles
Gountf. Cal.—BOND ELECTION —According to reports, the proposi-
tion to lssue $70,000 building bonds will be submitted to a vote on Dec. 21,
These honds were awarded to Torrance, Marshall & Co. of Loz Angeles
on Oet. 28, but sutmt-qllmu[s' refused by them on account of certain Irregu-
larities found In the election held Aug. 22 authorizing the fssusnce of ll:
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bonds (V. 85, p. 639), E

SPARTANBURG, Spartanburg County, 8o. Car.—BOND SALE.—
The Central Nat. Hank of Spartanburg was awarded the three issues of
-l\!rg' ‘;.'.'-,rmu|ll,nhm)ulm. aggregating $200,000, offered without suceess on Oct. 14
(V. 95, p. 1073).

BPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.—
Proposals will_ be recelved untll 4 p. m. Dee, 21 hy J. 'T. Stovenson, Co.
Aud., for 4,477 70 5% dralnage bonds.  Denom. (1) $877 70 and (9) $400.
Int. J. & J., beginning Jan, 2 1014, These bonds were offered without
supcess on Nov. 18, Vo956, p. 1426,

STANLEY COUNTY (P. O. Fort Pierre), S8o. Dak.—BOND OFFER-
ING.—Proposals will be recelved until 2 p. m. Jan. 18 1913 by the County
Auditor for pot more than $150,000 .":-'.“.%3’1‘. {opt.) warrant-funding bonds
at not exceeding 59 Int.  Denom, $£1,000.  Cert, check for $1,000, mgn-
ble to the Audltor, requleed. DBonds were authorized by a vote of 1,378
to 678 on Nov, 5.

STILLMAN VALLEY SCHOOL DISTRICT (P. O. Belton), Bell
County, Tex,—BONI) ELECTION PROPOSED —An eloction will be held,
It 18 reported, to vote on the question of {ssuing bldg. bonds.

BTURGEON BAY, Door County, Wise.—BOND SALE.—On Oet. 30
A, B, Leach & Qo. of Chicago was awnrded at par and blank boneds an (ssne
of 33,000 57 electele-light bonds. Denom. $1,000, Date Jan. 1 1909,
Int. J. & J. Due £2,000 Jan, 1 1014 and $1,000 Jan. 1 1915. <9 Sea 4

SUISUN, Solano County, Cal.—BONDS VOTED.—The clection hold
Naov, 27 resulted, reports state, in a vote of 167 to 61 in favor of the propo-
sltlon to issuc 820,000 (not $10,000, as Mrst repocted  municipal water-
system-impt. bonds (V. 95, p. 1662),

TEMPLE, Belt County, Toxas.—BONDS AUTHORIZED.—It s
reported that the Clty Counell recently suthorized the lssuance of $75,000
sewer and 575,000 stroet-paviog (city’s portion) bonds (V. 05, p. 920).

UHRICHSVILLE, Tuscarawas Counnty, Ohio,—BOND SALE.—
Tho $22,000 4% conp. Trenton Ave. paving bonds, bids for which were
reportod In V. 05, p, Tﬁﬁz were awarded on Dee. 3 to Otis & Oo. of Cleve-
Iand at par, inr. and blank bonds.

VAN BUREN COUNTY (P. O, Keosauqua), Iowa.—RONDS PRO-
POSED.—According to lotal papers, this county will Lsue $50,000 ro-
funding bonds.

WARE COUNTY (P, O. Wayaross), Ga.—NO ACTION YET TAKEN.
—No action has yet been takon [ooking towards the issuance of the $200,000
road bonds, recantly proposed (V. 95, p. 1073).

WAYCROBS, Ware County, Ga.—BOND SALE.—On Nov. 20 the
S100,000 55 30-ye, public-impt. bands (V. 95, p. 1350) were awardad, it
isstated, to N. W. Halsey & Co., NowYorle, at 102,074,

WELLINGTON, Bumner County, Ean.—N0D BOND ELECTION. —
We are advised that the election which was to have been held Dec. 10 ta
vote on the lssuance of $200,000 water honds (V. 85, p. 1291) was canceled,

WESTBORO, Worcestar County, Maas.—NO ACTION YET TAKEN.

—Nuo action has yot been thken looking tow the {ssuance of the $7,000
4%, waler tax-free bouds recently authorlzed (V. 95, p, 1073) . % el

WEST PLAINS SPECIAL ROAD DISTRICT, Howell County, Mo.—
DESCRIPTION OF BONDS ~—The $30,000 5% road bonds awarded to the

hitized for FRASER
p://fraser.stlouisfed.org/
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Wo. R. Compton Co. of 8t. Louis in August (V. 95, p. 439) are in the
denom, of $500 each and dated Awg, 1 1912, Int, F. & A. at the Mer-
chants-Laclede Nat. Bank in Bt. Lounis. Due $2,000 yearly Aug. 1 1914
to 1928, inel. No other debt. Assessed valuation, §1,134,205.

WEST POINT, Cuming County, Neb,—HROND SALE.—On Oct. 28
the 514,000 5% 20-yr. coup. sewer bonds (V. 95, p. 1074) wore awarded
to thie Dankers’ Reserve Ins, Co. of Omaha ab par.

WHITESBORO, Oneida County, N. Y.—BOND OFFERING.—I'ro~
Fa@m will be recelved on or before D¢, 20 by G. P, Morse, Village Treas.,

or 31,338 ro. Moseley and Pleasant Sts, paving assessment bonds at not
excoeding 5% int.,  Date Jan, 1 1913, - Int. seml-ann,  Dus 5267 80 yriy.
Jan, 1 from 10014 to 1018 Incl.  CQero, check for 59 of bid required.

WHITING, Monona County, Iowa.—BONDS VOTED.—An clectlon
held D, 4 resulted In favor of the proposition to lssue $10,000 vlectric-
light bonda. ‘Che vote, it is stated, was & to 6.

WINCHESTER, Bandolph County, Ind.—BONDS NOT SOLD—
BONID OFFERING.—Wuo nro advised that no award was made on Noy. 20
of an issue of $8.000 4% bonds offered on that day.  Bids will again boe
received for these securitios, this timo until Jan, 7 1013.

P WORCESTER COUNTY (P, O. Buow Hill), Md.—BOND SALE.—
On Nov, 26 the $25,000 5% tax-free road-impt. bonds (V. 95, p. 1228) were
awarded to Townsend Seott & Son and Hambleton & Co. of Ballimore.

—_———

Canada, its Provinces and Municipalities.

ARMBTRONG, B. C.—DEBENTURES PROPOSED.—It 15 reported
that $2,500 debentures will be issued for the erection of stabling on the
agricultural growunds.

BARTON TOWNSHIP, Ont.—DEBENTURE SALE.—On Dec. 7 tha
832,300 415 %% 20-yr. debentures (V. 05, p. 1401) wero awarded to A. .
Ames & Co. of Toronto for 30, . making the price 03.071.  Other hids:
Woad, Gundy & Co., Tor.__$20,863 | Brent, Noxon & Co., Tor- - _$20,463
O, H, Burgess & Co., Toe.__ 20,601 | Dominlon Securlties Qorp
W. A, Mackenzle & Co.,/Tor. 20,630 Ltd., Toronto 28,669

BRAMPTON, Ont.—BIDS REJECTED.—The following bids rocelvied
on Dec. 2 for the $43,000 59 debentuares (IV, a5, p. 1401) were rejected
W. A, Mackenzie & Co., Tor-241,32710. H. Burgess & Co., Tor_..§48,8582
A. B. Ames & Co., Toronto. 41,160| Dominion )
Wood, Gundy & Co., Tor.. . 40,803 Litd., Toronto 30,882
DEBENTURE SALE.—Wa nre aldvised that W, A, Mackenzie purchased
the above debentures for $43.000 (100,200) as 548,

DEBENTURE ELECTION.—An election will be held Jan. 11913 to
submit to the ratépayers o by-law providing for the issusnce of $40.000
school-building dehentores, according to reports.

BRANDON SCHOOL DISTRICT NO. 2063, Man,—DEBENTURE
ELECTION PROPOSED.—According to reports, a vote will be taken on
Dec. 16 on the jssuance of $125,000 school and grounds-purchasing debs.

BRIDGEBURG, Ont.—NEBENTURE SALE On Dec¢, 2 the 313,-
582 20 10yr. loeal-impt. and 328,010 30-yr. sewer 5%, debentures (Y. 95,

3 D5
f 14011 were awarded to €. H. Durgess & Co. of Toronto for §35,759

Becurities Corp.,

‘:l&l.‘i} and int., Other bids oilow
W A, Mackenzie & Co., Toronto
R. ©. Matthews & Co., Toronto_._

A
e 37034 00

BRIGHTON, Ont.—DEBENTURES PROPOSEL. —The burgosses will
vote on Jan. 6 1913 on & by-lnw providing for the ssuance of $50,00(¢
water-works-systom . according to reports.

CALGARY, Alta.—DEBENTURE ELECTION —According to reports,
an_election will be held Dee, 20 to submit to_the rate- payers by-lnws
L'r:}\'ldin:( for tho lssuance of $50,000 sewer-ext., 350,000 catel hosing,
345,000 fire-nlarm-extension and apparatus, and 260,000 paving-plant dobs.

DEBENTURRES VOTED.—A by-law providing for the lssunnce of $800,~
000 bLridie debentures carried recently, it is stated.

CARLETON COUNTY (P. O, Ottawa), Ont.—DEUENTURE OFFER-
ING.—Proposals will ba recelyved until 11 &, m. Dec. by Chas. Macnab,
Co, Clerk, for 310,000 59 debentures, to ba Issued Dee. Gl

CHARLOTTETOWN, P. B, L,—DEBENTURE SALE.—An lssno of
22 000 449 20-yr. debentures has beon pucchased, i is stated, by D.
Goodwlll at par.

CLINTON, Ont.—DEBENTURE ELECTION -
293,000 debentures to purchase the Clinton ele
yoted upon at the municlpal giection, It 18 reported.

DIAMOND CITY SCHOOL DISTRICT NO. 1,861 (P. O, Diamond
City), Alta.—DERENTPURE OFFERING —Proposals will be recelved until
12 'm. Dee. 16 by T, N. Christlo, Seey.-Treas., for 32,600 6% 20-annual-
instal. debentures,

EMERALD, Rural Municipality, Sesk—DEBENTURLE SALE.—
Reports state that $10,000 5% 20-installment debentures wers awneded
o the Flood Land Co. of Regina.

ESTEVAN, Sask,—DEBENTURES NOT YET SoLD).—No nward has
yet been made of the thres issues of 5% debentures, aggregaring $110,000,
affered without suceess on Oct. 15 (V. 95, p. 1L51).

FERQUS, Ont.—DEBENTURE OFFERING.— Reports state that pro-
posals will be recelved until ahout Dec. 15 by James Denttio, Treas,, for
water-works debentures ranging feom 8525 to 82,200 at 5%, and td'matura
in from one to thirty years.

FILLMORE, Sask.—DEBENTURES PROPOSEN.—The burgesses will
have submitted to thom on Dec. § a by-law providing for the lssuance of
$£25,000 dobentures, according Lo reporis.

GILBERT PLAINS (Rural Municipality), Man.—DEBENTURE
ELECTION.—An election witl bhe” held Deg: 17 to submlit to the rate-
payers & by-law to borrow $30,000 to construct i beldge and other public
works, according to reports.

GOLDEN WEST, Rural Municipality No. 95, Sask - —DEBENTURE
SALE.—Nay & James of Regina have, 1t is stated, purchosed $12,000
debentures.

GUELPH, Ont.—DEBENTURE ELECTION PROPOSED.—According
Lo reports, this place 1s 1o vote on the issuanco of $15,000 ndditional [lre-
protection debentures.

KAMSACK, S3ask.—NO ACTION YET TAKEN.—Nuo actlon has yot
boen taken looking towards the lssuance of the 4 issues of debintures, ng-
gregating £40,000, recently voted (V. 95, p. 022).

KINGSTON, Ont.—DEBENTURES PROPOSED.—According to re-
ports, this place is considering a hy-law which provides for the lssuance of
50,000 cleetric-power=works debentires.

LONDON, Ont.—DERBENTURE OFFERING —T'roposals will be re-
celvidd until 4 p. m, Dee, 30 by Jas. B, Bell, Qity Tréas.; for the following
eoup. debentures, aggregating $231.400

The question of {ssuing
c-llght plant will be

NEW LOANS.

NEW LOANS.

$2,350,000

PORT OF SEATTLE, WASHINGTON

GOLD 4% PER CENT BONDS

The undersigned will receive SEALED BIDS until 2 P. M.,
DECEMBER 19, 1912, at its office, 843 CENTRAL BUILDING,
SEATTLE, WASHINGTON, for all or any part of $2,350,000, GOLD
415 PER CENT 1 TO 42 YEAR SERIAL bonds of the PORT OF
SEATTLE, principal and semi-annual interest payable in Seattle

or New York at the holder's option,

Further information and blank form for bid may be obtained
from the undersigned or from the COLUMBIA-KNICKERBOCKER
TRUST COMPANY, NEW YORK, which will certify to the genuine-
ness of the bonds, or from CALDWELL, MASSLICH & REED,
NEW YORK, whose opinion approving legality will be furnished to

the purchaser.

The Port of Seattle is an independent municipal corporation,
coterminous with King County, which includes the City of Seattle.
Estimated real value 5575,-

Assessed valuation $258,640,374.
000,000. Bonded debt, none.

NO FURTHER OFFERING OF BONDS WILL BE MADE FOR

SIX MONTHS.
The right is reserved to reject any or all bids.

THE PORT COMMISSION OF THE PORT OF SEATTLE,
BY H. M, CHITTENDEN,

ROBERT BRIDGES,
SECRETARY.

KANSAS CITY, MISSOURI

$200,000 WATER BONDS
$200,000 SEWER BONDS

Healed proposals will be recoived by the under-
slgned, the Muayvor and the!City © stroller, of
Konsas City, Missourl, until DECEMBER: 19
1913, at 10 o'clock A. M., for the purchase of
nll o any Lmrt. of the following-named. boods of
the eity of Knnsas OQlty, Missouri, in the following-
named amoinis;

Water-Works-Improvemaont
Second Issue. .
Kansas Clty Sewer Bonds. -$200.000 00

Tho water-works-lmprovement  bonds  bear
Interest at the rate of four per oo JUT Annum
and the Konsas Clty sewer bonds bear interest
at the eato of four and one-hall per cét poer
annum. Al of these bonds are of the denoming-
tlon of 31,000 esech, dated September 1st, 1910, to
mature Heptember 1, 1950,  Interest payable at
sho office of the, Clty Treasurer of Kansas Olty,
Missourl, of at the Chase Natloual Bank In the
Qlty aud State of New Yorls, at the option of
thie: holder, The March and September, 1011,
and Mareh and Soptemper, 1912, 1.'-_u|f1mm will
b detact front said bonds befora delivery and
will ‘not be sold,

No bid will be recelved which s in whole or in
part less than par.

Tha legality of the bonds will be MHIrnve(l by
Misssrs, Dillon, Thomson & Clay of New York,
whose apinion as toothe legallty, or duplicate
thereof, will ko delivered to’ thy purchaser or
purchasers of sald. bonds.

Each bid must be made on n blank form fur-
nished by the clty, snd must be accompanied
by a duly eertified vheck on s national bank doing
bissiness in Kansas Olty, Missourl, payable to
the order of the City  Comptrollee of Kansas
Oy, - Missonrl, for 2 per cent of the par value
of the bonds bid for. The vlght 8 reseeved to
reject any and ull bilds.

Deltvery. of the bongds will be maide on Decem-

AL, 1012, a6 10 a'al Ao M., ab the offico
of the Cley O prroller of Kansas Clty, Missouri.
Bids will be recelved at the offico of the Mayor
nf Kansas Cliy, Missourl, in the City Hall in
safd Qity, but na bid will be entitled to con-
shilorntion unless recelved by or beford the hour
above set for recolving hids,

200000000

PRESIDENT.

Charles M. Smith & Co
CORPORATION AND

MUNICIPAL BONDS

FIRST NATIONAL EANK BUILDING
OHIOAGO

ESTABLISHED 1885,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chieago
S80HOOL,

JOUNTY AND MUNIOCIPAL BONDA

AMERICAN MFG. CO.

MANILA, SISAL AND JUTE
CORDAGE

Sales Office.
Noble & West Sts.,

ated circulars. containiog more definite and
detalled Information with referenee to sald bonds
and blank forms for hlds, can be had on applica=
tlon Lo the City Comptroller of [Kansas Olty.
Missourl, or to Messrs, Dillon, Thomson & Clay
of New Yorl.
HENRY L. JOST,
2, hr{it}{p{"::‘r Kansas Clty, Missourl.
- « dha 4 ANAN
Camptroller of Kansas Clty, Missourl

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
DINOINNATI

Brooklyn N. Y.
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$50,000 £ % tnchn]umtlnu-]llnnl. debentures, Denom. $1,000, Duog June
30 1942,

=g, 4 4 7% public-comfort-station and welgh-scales office debentures.
6 :JUI} n% Denom. $1,000.  Due June 30 1942,

17,600 41£ 9% Victoris Hospital debentures. (1) %500, (17)

- §1,000.  Due June 30 1943,

61,000 4 1 %% water-works debentures. Denom, $1,000. Due Juno 30

Denom. (1) $000,

DueJunea 30

Denom.

W,
f 4 4 o5 clectric-llghit-plank donstr, debentures.
66,000 41 % ‘;{.‘j £1,000. DooJung 30 1942,
15,000 434 5% élrc-uz\rnurtun-un debentures.  Denom, §1,000,

15,000 44 9% R;HS}I'-‘.—ﬁt'-hnnl debentures, Dinom.. §1,000. Due Juna 30

Int. J. & D, ot Olty Treas, office or at any branch of the Molson Bank In
Canada. Uert, check for $1,000, if bid I8 made for the whole block, or 2%
of hld[lf samu 8 for less thao $25,000, required. Debentures to bo delivered
Jan. 15.

MAGRATH, Alta. —DEBENTURE SALE.—We are advised that a
bid of $11,087 73 (100.705) was reccived from the Flood Land Co. of
Regina for the 11,000 59 20-yr. local-impt. debentures offered on Nov. 20.
(V.05 p. 12020

MOOSE JAW, Bask.—NEW LOAN.—Advices from Lonidon state that
u;ulti-.l;_wrilllm arrangemoents are (o progress for $1,500,000 4 14 %, debentures
of this elty.

DEBENTURES AUTHORIZED . —The Clty Council recently passed s
by-law providing for the issuance of 359,226 4 '€ % 40-year frontage assess.
<obentures; according to reports.

PETERBORO, Ont.—DEBENTURES AUTHORIZED.—It is stated
that the Clty Counell recontly authorized the ssuance of $120,000 municipal
lighting-system debentores.

PETERBOROUGH, Ont.—DEGENTURE SALE.—The $19,600 43 %
20-yr. bonus debentures ((V. 05, p. 1202) were awarded, it is stated, to
Wood, Gundy & Co. of Toronto,

POINT GREY, B. C.—DEBENTURE ELECTION PROPOSED.—Iiy-
laws providing for tho lssunnce of $740.000 sewer-ext. and $250,000 road
debentures may be voted upon in Jan. 1013 16 Is stated,

PORT COLBORNE, Ont.—DEBENTURES NOT S0LD.—No award
Nas yot been made of the 20,000 schaool and 320,000 water 5% 30-1nstall-
mént coup. debentures (V. 95, p. 641) which this placo has been offering
for sale.

8T, THOMAS, Ont.—DEBENTURES VOTED.—The by-law providing
for the issunnce of $45,000 debintures (V. 05, 1. 1430) 68 o bonus to the
E. P, Wright 8hoe Co., earrled, 18 §8 stated, nt the election held Dec, 4.
FRSANDWICH, Ont.—DEBENTURE SALE.—The Dowminlon See, Corp.,
Ltds, of Tor, was awarded, reports state, 812,498 14 59 20-installment

debentures,

BASKATOON, Sask.—~NEW LOAN OVERSUBSCRIBED.—Sul-
geriptions wees naleed nntil Dee. 3 by the Bank of Montreal, London, Bng,,
for £400,000 5% consolidated stock of the eity of Saskatoon at 9054.
Newspaper advices are that the loan was oversubacribed,  The proceeds
of the Issus nee requirsd for goneral purposes, inecluding the extension of
the water-works, elecirie llehn and \)llWl.‘-l‘-ﬂ)"’lUlllS and other elvie works,
A full half-year's intorest is payable April 1 1913, The stock is redeemable
at par on Oct,. 1 1961, the elty having the option (o red at par on or
after Oct, 1 1941, on six nionths' notice.  Princlpal and interest payable at
the Oanadian Agency, Lid., London, E; €., o, at holders’ option, at the

fixed rato of exchango of $4 86 2-3 to the £, at the Canadian Agency, Led.,
.'li.rlakmnon. or other office where the stock mny be registered for the time
yelng,

SOURIS, Man.—DEBENTURE| ELECTION.—The by-law providing
Tor tho issunnce of the $40,000 30-year eloc.-light-works debentures (V. 95,
F- 1401), will be submitted to_the ratepayers at an electlon to be held
Jee. 17, roports state. A B il e o= W ]
. SOURIS SCHOOL DISTRICT NO. 285, Man.—DEBENTURE ELEC-
r;o,x ~—Reports 3{}&:0 that this district will vore Dee. 17 on the issuance of
35,000 eolleginte-bldg,-eomplotion debentures.

_SOVEREIGN, Sask. —DEBENTURE SALE.—According to reporta the
Flood Land Co. of Regina has purchased $3,000 69 debentures.
'eﬁS"l"RATFORD. Ont.—DEBENTURE SALE.—G. A. Stimson & Co,
of Toronto were awarded in November $10,000 43 % 20-installment
debentures,

SUFFIELD 'SCHOOL "YDISTRICT, Alta.—DEBENTURE SALE.—
G, A, Stimson & Co, of Tor. were awardsd in November $4,000 65 10-
installmont debentires,

SUTTON, Rural Municipality No. 103, Susk, —DERBENTURE SALE.
;;E:t}a & James of Regina were awarded 35,000 debentures, acconding to

TARA, Ont.
us that the reports of the
p. 1075) are erronsous,

TILLSONBURG, Ont.—DEBENTURE OFFERING—FProposals will
be recelvidd until Dec 16 by A. B, Raynes, Town Olerk, lor $ 17,87502 5%
30-Installment debentures,

TORONTO, On!‘..—-—-.!)h'BE.-\"TURE.' ELECTION . —In additlon to the
questions of issning $200,000 Natlonal Sanltarium Assn. bonus, $6,677.000
water-works, 81,375,000 Hitration-plant, $2,500,000 Bloor St. viaduct,
$1.000,000 garbage-disposal and 3$054,000 storin-sewor-constr, debentures
to be subwitted Lo the voters on Jon. | 1913 (V. 95, p. 1430, propositions
to lssue $250,000 hospital and $100,000 road snd bighway debentures
will also be voted npon on that day.

TURNBERRY TOWNSHIP, Ont.—DEBENTURE SALE.—The -

0 5% 20-vr. debontilres affered without success on Oct. 21 {\’.Lﬂgfuﬁ-
1152) have been disposed of to a local investor at par,

VANCOUVER, B. O, —DEBENTURES AUTHORIZED —By-laws have
been passed providing for the issuance of $16,000 pidice-dept., §145,500
bridge, $165.000 exhibitlon, $47.300 subway and “$70,000 hospitsl 45
A0-yr, coup. debentures. Int. F, & A, ak

WADENA, Sask.—DEBENTURE OFFERING. —Proposals will ba re-
palved until 5 !J. m. Dec. 20 by J. 1. T, Salch, See~Treas., for $13,000 0%
olec.-lzht and power-plant-constr. debentures, repayable in 40 uunun‘i
Installments of princlpal and Intéresr.

WATERLOO, Ont.—DEBENTURE ELECTION PROPOSED.—A by-
taw: providing for the ssusnce of £20,000 debentures as o loan to Reitzel
Brothers will be voted upon, according to roports, somy time next month,

WATFORD, Ont.—DEBENTURE OFFERING.—Proposals will ba
received until Doc. 16 by W. 8. Fullee, Vil. Clork, for $4,450 59 20-ann.
installment grunolithic-pavement debentures dated Dec. 15 1912 and 81,100
6% 10-ann. Installment publie-libracy-site debentures dated Dee, 1 1912,

WESTFIELD SCHOOL DISTRICT NO. 2, N. B.—DEBENTURRE
SALE.—J. M. Robluson & Sopns of St. Johns were awarded ln November

3,740 6% bldg debentures dated Nov. 1 1912,

NO DEBENTURES PROPOSED.—The Olerk advise

Issuance of $10,000 drainage debentures (V. 95,

'BOND CALL.

NOTICE TO HOLDERS OF

BROWN REDEMPTION BONDS

Issued by the State of South Carolina
Under the Act of 1892,

Pursuant 1o the Act of the Goneral Assembly
of the State of Houth Carollna passed at the
seasion of 1912, cutitled, "“An Act to Provide for
the exerclse by the State of {ts option to call in
and pay the whole or any part of the Drown
Bonds and Stocks byued onder an Act entitled,
“An Act to Provide for the redemption of that
portion of the State debt known ns the Brown
Consol Bonds and Stocks by the issus of other
bonds and stocks', approved December 22nd,
A, D, 1892, 2a7th Statutes, paze 738, Notles
i hereby given to all the bolders of Brown
Redemption Bonds sued under gald Act of 1892,
and numbered from No. 3,781 to No. 4,319,
both Inclugive, belng of the par valus of One
Thousand (81,000) Dollars eachy to preésent the
gald bonds for payment and redomption ta the
dtate Treasurer of the State of South Caroling
a8 Treasurer of the Sinking uod Comumnission,
at the offica of the State Troasurer [n the Olty
of Columbla, Houth Caroling, on January 1st,
1913.. And notice (8 hereby glven that coupons
for the intecest on any of the botids hereby ealled
In, muriulrins alfter dnounry 186, 1013, will not
ba_ pall.

]Sylurllnr of the Sinking Fond Commission of
Houth Carolina.

Columbla, B. (:.itncl-c. 2

NINGS,

State Treasurer & Secretary & Treasurer
of the Sinking Fand Commission of
Tha State of South Carollng,

NATIONAL LIGHT,
HEAT & POWER COMPANY

GUARANTEED
BONDS

A. H. Bickmore & Co.,
BANKERS
30 Pine Streot,

All lesues

New York

F. WM. KRAFT
LAWYER.
Specializing ln Examination of
Municipal and Corporation Bonda

1087-9 FIRST NATIONAL BANK BLDG.,
OHICAGO, ILL.

NEW LOANS.

NEW LOANS.

$100,000.00
Jefferson County, Alabama,

Fifty-Year 4159, 8. a, ,Gold
Hospital Bonds

The Board of Revenue of Jofferson County,
Alabama, will recelve sealed bids for the pur-
chase of One Hundred Thousand Dollars of Four
fned One-Hall (414 5) Per Cont, &, ., fifty-year
Gold Hoaplital bonds, on DECEMBER 31st, 1912
at twelve o'cloclc M., at the offies of the Board
of Rovenue, Biemingham, Alabama. A certifled
check for One Thousand Daollars shall accompany
each bld, which sum shall be forfeited to Jefferson
County, as Ih‘{u idated dnmnges, IF the successial
bidder [!:l”l-] within thirty days thereafter to pay
for sald bonds according to contenet.  The Board
reseryes the right o reject any and all bids
The legnlity of the abova bonds will be approved
by Dillon, Thompson % Clay, Attornoys and
Counsellors at Law, of New York City, and »
copy of the opinlon of the sald attorneys will be
furnished to the suceessful bidder,

R. I'. LOVELADY, President,
Board of Reyenue of Jefferson County,
Birmingham, Alabama,

TERRITORY OF HAWAII

4% PUBLIC IMPROVEMENT BONDS
Due Sept. 3, 1042-32 (3 102.75 and Interest.
Tax Free Throughout United States
Accepted at par for Govt, and Postal Deposits

STACY & BRAUN

Toledo, O, Cincinnati, 0,

HODENPYL, HARDY & CO.
14 Wall St., New York
Rallroad, 8treet Ry., Gas & Elec. Light
SECURITIES

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal tor Savings Banks,
Poatal Savings and Trust Funda.

SEND FOR LIST.

OHIOAGO

20 South La Salls St,,

$10,000
City of Fort Pierce, Florida
PUBLIO UTILITY BONDS

Notlce Is hereby glven that the City Counell
of the City of Fort Plerce, Florida, will recelva
bfds for the purchase of 510,000, par value, of
Olty of Fort Plerce Publie Utlllty Bonds at Fort
Plerce, Florlds, st the Oty Hall, at 8 o'clook
p. m., on WEDNESDAY, JANUARY 185, 1913;
Sald bonds are dated January 1st, 1012, payable
thirty years after date, In denominations of
5600 00 each, and bear Interest at the rate of slx
ﬁmr cent per annum, payable semi-annually on

uly 18t and Janudry 18t of each gyear. All
bidders shall accompany thelr bids with & oer-
thled eheck for $200 00 as seoitrity for compliance
with Wd, The rlght 18 reserved to reject any
and all * bids,

Address all bids to

F.AML TYLER, City Clerk,
Fort Plercs, Florlda

 AMENDED NOTICE
$550,000

State of North Carolina

REFUNDING BONDS

Dated January 1st, 1013, payable January 1st,
1053, without prior option. Interest four pee
centum per  annum,  payable  semi-annuall
anuary Ist and July Ist. Both prineipal ap
Interest pauable at the Natlonal Park Dank, New

ml-k Qlty. The undersigned State Treasurer
will recolyve sealed blds at his office In Ralelzh
Naorth Carvoling, for s bonds until 12 0'CLOCK
M., TUESDAY, DECEMBER 17TH, 1912, upon
blank forms which will be furnished, together
with full information, by the undersigned, or
Caldwell, Masslich & Reed, Attorneys, 100
Broadway, New York, whose approving opinion
will be furnlshed to purchaser without charge.
These bonds are tax-exempt in North Cuaroling
and must be deducted In appralsing shares in
banks for taxallon to the extent that the surplus
of the bank is tnvestod therein.

Dated December 2od, 1912,

B. R. LACY,

Bl va

State Treasurer.
BLODGET & CO.
BONDS
60 STATH STREET, BOSTON
S0 PINE STREET, NEW YORK

SBTATE, OITY & EAILREOAD BONDS

R. T. Vilson & Co.

83 WaLL STREET
NEW YORK

hitized for FRASER
p://fraser.stlouisfed.org/
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Lrenst Tompanies, : Engineses,

DOIed States Trust Gompany of JBM YO, | 1. Secon & Davis

. 5 ‘alﬂ'!ﬂ‘ 1853
EAPITAL, AE Sna 43 WAKG AXRRBT S s | $2000000.00 £ngineers

SURPLUS AND UNDI\HDED PROFITS - - - - - 13,910,317.80 ALT AS

e Thia Company a.oumu ?txh?um Administrator, Guardlan, Trustee, Oourt Depositary and in CONSULTING ENGINEERS
¢ allows Intorcat 8% Curront Fates on deposits CONSTRUCTING ENGINEERS
1t holds, mmaﬁu and Investa money, seouritios and other property, real or personal, for estates, OPERATING MANAGERS

EDWARD W. SHELDON, President. APPRAISERS

WILLIAM M. EINGSLEY, V.-Pres. WILFRED J., WOROESTER, Secretary _
Wiiiiam Rooketeller,  ° Jame %tﬁﬁfnﬂhm% Ug,,';?,‘?“  Spriiedtl Wiliiam M. Kingaloy

L oliex, ottrdinr 8 ' 115 BROADWAY, NEW YORK

gu;:]l: ?.hgllleipﬂ. Juu‘;ga Wﬂé!etgldau ngtlllll;m St:wm ot ‘IE\\-" ORLEANS SAN FRANCISCO

Lewls Casa Le.-dyam. George L. Rives, Egerton L. Wlnu:m

Lyman J. Gage Arthur 0. James, Somaime- D i 1. G.WHITE & CO.,IH C.

Engineers, Contractors

CHARTERED 1864
In\real!nthns and Re tll on Electrie

UNION TRUST COMPANY OF NEW YORK [ fissssms st

Electric Railways, Electric ht sad

MAIN OFFICE, 80 BROADWAY Power Plants, Gas Plaata, #ijgmed.
Pifth Avenue Branch, Plaza Branch, Designed and Built.

428 Ptk Avemue, corner 38th St, 786 Fifth Avenue, corner 60th 5¢,

Modern Safe Deposit Vaults at both Branches. 43 Exchange Piace, - NEW YORK
2 ——— Ohicago San Franeisco
Capital $1,000,000 Surplus (earned) $7,700,000 Zonden Correvs pidanis

— v. G. WHITE & 00., Idimited,
ALLOWS INTEREST ONIDEPOSITS 9 Cloak Lane, Cannon §t., E, G,

Acts ns Executor, Guardian, Trustee, Administrator and in all Fiduelary
Capacities on behalf of Individuals, Institutions or Corporations. W S BARSTOW

&
Incorporated cO&

CONSULTING and

CAPITAL, $1,000,000 SURPLUS, $%4,000,000 CONSTRUCTION ENGINEERS
PUBLIC SERVICE PROPERTIES

PHILADELPHIA TRUST ||, . oaces wd thihee

New York
SAFE DEPOSIT AND INSURANCE

COMPANY C. G. YOUNG

Main Office, 415 Chestnut St. Branch Office, 1416 Ohestnut St. Engineering and Construction
EXECUWTES TRUSTS OF EVERY DESCRIPTION. Plans, Methods, Examinations
Acts as Trustee for Oorporation Mortgages, Registrar or Transfer Agent Public Utilitics and Industrials
Interezt allowed on Individual and Reserve Accounts REPORTS FOR FINANCING

e g Story Jenk Ed d D. Scho[u. H 4, Breagle,
iy T o N o Y re - P ecrotary ot Bt BankersTrust Bldg., New York

Alfred E. Forstall riea D, Roblson

; : FORSTAL![:;{ t:1“:‘1‘:1‘3El:.’l%ROBISON ;
Mellon National Bank e

Electric Properties for Owners or Financial
Institutions.

PITTSBURGH, PA. 84 William St., NEW YORK OITY
8-26

Alex, 0, Humphroys; Sl Alten 3. Muley )

Assurance of safety, nerfect service and 3% ||/HUMPHREYS & MILLER, Ine.
interest on reserve accounts are offered to corres” ENGINEERS
pondents of this bank. Your account is invited Power—Light—Gas

166 BROADWAY, = - = NEW YORK
Established 1889,

A. L. REGISTER & CO.
ENGINEERS—CONTRACTORS
Philadelphia

L. F. DOMMERICH & 00, e ot
NEW YORK CONSULTING MINING ENGINEERS

i Managers of Mining Properties
Ceneral Offices, 67 Greene Street Plhemin i o L L s

win Remove to N. W. COR. 20th ST. & 4th AVE. in January 1o Bt RN CLAND

LONDON
SOLICIT MERCANTILE ACCOUNTS TO FINANCE “%‘i‘é‘?ubh"n *’?“ﬁ“é’i‘a Nkt

FOR MANUFACTURERS, H. M. CHANCE &‘ CO.
PISCOUNT AND GUARANTEE SALES AGENTS AND OTHERS Lt D NGR
CARRY NO GOODS FOR OWN ACCOUNT OOAL AND MINERAL PEOI'!B.‘I’II

Examined, Developed, Managed
Established over 60 Years ek Bl B ADRLPIAL A

RESOURCES OVER 50 MILLIONS






