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CLEARING-HOUSE RETURNS.

The following table, made up by telegraph
total bank clearings of all clearing houses of the U
ending +nn. 25 havo
weelc and $3,245,019,708 thoe corresponding week last year,

&o., Indlcates that the
ulted States for the
boen $3,400,677,170, agalnst $3,805,090,558 last
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Clearings—Returns by Telegraph.

Week ending Junuary 25, 1013. 1912,

NEW YO0 e e s ayats
Boston

Phlladelphia

Balttmore.

$1,030,376,600
147,530,087
136,383,422
34,241,608
208,607 VAT
73,700,404
21,640,202

61,080
18,602

$1,0626,326,1560
136,556,375
126,043,002
31,230,312
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$2,312,451,300

Seven clties, one day.... L

Other clttes, five daya. ..

$2,234,127,702
604,084,218

Total nll oitles, ong day 2,012 885,687

All oftles, one day

$2,730,112,010
550,701,483 B50G,007,698
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Total all eltlea for week- .o oooooaoas

£3,400,077,170 | $3,245,010,708
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The full detalls for the week covered by the above will bo glven next

Baturday. Wae cannot furnish them tu’-uaﬁr, eloarin,
clearing houses ab noon on Saturday, and b
the week has to be in all enses estimated
| Wo present below detalled figures
noon, Jan. 18, for four years.

belng made up by the
nce in the above the last day of
4 85 W go to press Friday night,
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Week ending January 18,

Clearings at—
Ine.or

fol 1913, 1013, Deg, 1911,

1010,

Lol

Now York
Philadelphin
Pittaburgh
Baltimore ...
Buffalo oo
Albany..__.
Washington

=

3
1,975,511,560
167,642,078
61,300,027

36,813,631

$ 3

2,224 44504613 047,127 421
184,701,989
68,632,260
48,017,770
12,620,841
7,475,223
7,634,672

PR !

—m-—n:\:abjamaou o

=
1S b5 03 03T

Wilkes-Barra ..
Wheallng ... ..
Trenton ... oao

556,100
601,35
578,600
626,101
170
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Binghawmton
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e
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s
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63,351,624
62,511,328
32,464,722
13,402 3102

B =
Total Middia.

2,600,074,978

Doston ... 198,427 452
Providence . 746,700/ 539,500
Hurttord .. ..., 6,548,680
New Haven...., 3,351,720
Boringtield oo . 2,431,234
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Fall Rlver

New Bedford ...
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3,136,480,5618
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Clearings ar—

Veek ending January 18.

1913. | 1812,

1911, i

1010,

Chlcago
Cluginnatl _
Cleveland . _
Detroit _...
MiIlwnulkes
Indlanapolls _ . __
Columbus
Toledo __
Peoria

Dayton _._._..
Evansville
Youngstown
Kalamazoo

Fort Wayne ...
Springtield, Dn..
Lexington . _
Alron _...
Rockiord .
Canton . _

South Bend._. .
Springficld, Ohlo
Manafield .__.
Bloomington .
Decatir <.
Jnckson ...
Danville ...
Juckaonville, i1,
Lo

Tot, Mid, West

San Franelseo. ..
Los Angelesa... ..
Beattle ___
Portland
Bpokane. .. .....
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Tacoma ... __
Oakland. . ...
Bacramento .
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Pasadena -
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Denver .o

Bt, Joseph. . -uc.
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Total Bouthern
Total all. ...
Outslde N. Y.
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BELECTRIC RAIL "AY SECTION.

A new number of our “Electric Railway" Section,
revised to date, is sent to our subseribers to-day. The
editorial discussions in the same embrace the follow-
ing topics: “Progress of the Eleetric Locomotive,”
“Development of New [fields in Electric Transporta-
tion” and “The New Census of the Electric Indus-
try."”

OUR CHICAGO RECORD.

On pages 244 and 245 of this issue will be found
our usual annual compilation showing the range of
prices by months of stocks and bonds on the Chi-
cago Stock Exchange. In connection with this re-
cord we also print a series of special articles under
the following captions:

“The Banking Situation in Chicago.”"—By David R. For-
gan, President National City Bank, Chicago.

“The Chicago Bond Market in 1912."—By J. E. Blunt,
Viee-President Merchants” Loan & Trust Co., Chicago,

“Tho Attitude of Investment Banking Towards New Legis-
lation.”—By George R. Caldwell, President Investment
Bankers' Association of America.

“The Year on the Board of Trade."—By Shearson, Ham-
mill & Co.

THE FINANCIAL SITUATION.

We wonder if it ever occurred to our worthy
but headstrong President-elect that the policies he
is pursuing with so much assiduity, intended to
maintain eompetition, are likely, by reason of his
lack of judgment, to have precisely the opposite
effect from that desired. It appears as if they might
lead straight to Government regulation and control
as the only means of maintaining present day acti-
vities in the business world and at the same time
protecting the consuming masses against the assumed
avarice of those who undertake to cater to their wants.
A series of trust bills has this week been introduced
in the New Jersey Legislature, prepared at the direc-
tion of Mr. Wilson and embodying his views as to
the proper way for dealing with attempts to restrain
trade or fix prices. From the outlines furnished,
for the information of the press, of the character
and purpoge of these measures, it is evident that if
energetically enforced, the effect of such legislation
must be to destroy trade rather than to vitalize
it, which last we conceive to be the real object that
the President-elect has in view,

These bills make so many things prison offenses
that the effect must be to deter the business man,
which means the whole mercantile community, from
embarking upon many enterprises and entering upon
much business out of a fear that his methods and
endeavors may be in conflict with the law, thereby
inviting the punishment provided thereunder. Many
of the legislative proposals which it is assumed the
Democratic Party in Congress will undertake to
carry through, ave certain to repress business activity,
and hence ean hardly be contemplated with o feeling
of great cheerfulness. 1f, in addition, there is to
be frust legislation in national affairs of the character
of that which Mr. Wilson insists must be enacted in
New Jersey, then the country is confronted with the
possibility of a state of industrial paralysis.

The result would inevitably be that four years
hence Mr. Roosevelt would again come to the front,
atvocating Government regulation and Goyernment

control of industrial undertakings, with a much better
chance of success than he had in 1912. He would
argue, with much forece, that the attempt to restore
competition had been a failure, that stagnation had
supervened and that the only way to re-establish
business prosperity and business activity was to per-
mit combinations and agreements the same as in
the past, but to let them continue only under Gov-
ernment sanction. In our estimation, nothing worse
could happen, in this graft-ridden country of ours,
than fo make everything regarding business affairs
dependent upon Government, or, what is the same
thing, upon political influence and favor. Such a
situation would obviously be deplorable in the ex-
treme, and there would be no show for the honest
man at all. The venal element would always be in
the saddle and the least serupulous stand to win most.
That is surely what the country will be driven to if
Mr. Wilson persists in his notions of compelling com-
petition by making all the every-day operations of
trade prison offenses.

We believe that competition is as desirable to-day
as it ever was, and that the larger the scale of opera-
tions the more important it is that competition
should exist and be maintained. Government regu-
lation would be a poor substitute for it. With com-
petition absent, the spur to the best endeavors would
be missing; the skill of the inventor and ingenuity and
executive ability alike would be at a discount. But
reason and common sense must always be our guides,
Like everything else, the doctrine of competition
may be carried to ridiculous extremes and be made
wholly grotesque—he made destructive instead of
healthful and beneficial. Note what practices are
to be made penal offenses (involving three yea rs
imprisonment) under the proposed New Jersey laws:
“To create restrictions in trade; to limit production
or increase prices; to prevent competition in manufac-
turing, transporting or selling any commodity; to
fix any standard or figure whereby prices to the pub-
lic shall in any manner be controlled; to make any
agreement which shall, directly or indirectly, pre-
clude a free and unrestricted competition among
themselves or any purchasers or consumers; to make
any secret oral agreement or arvive at an understand-
ing, without express agreement, whereby the same
thing is accomplished”—all these are made misde-
meanors, the penalty for which is imprisonment up
to three years or a fine of $1,000, or both combined.
The purpose is to make the Act all-inclusive by speci-
fic enumeration, and all the things prohibited are
forbidden as to “two or more corporations, firms,
or persons.”

Rigidly applied, this would mean that if an Italian
fruit vender on one side of a street in a Jersey town
should confer with another vender on the other side
of the street and should agree fo sell two bananas
for five cents instead of three, each of the two
would be lable to three years imprisonment, besides
a fine of $1,000. By the act in question there would
be an “increase in prices,” which is forbidden, and
there would be agreement to “preclude a free and
unrestricted competition among themselves,” and
we imagine, also, there would be “restraint of trade,”
for the two Italians might be left with the bananas on
their hands if they raised their price and charged
five cents for two bananas instead of for three. In
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this last instance, obviously, the offense (if suehit may
be called) would carry its own penalty (though minus
the prison cell) without the intervention of the law.

This is an extreme illustration, but it shows
how far-fetched some of the efforts are to enforce
competition at all hazards, The T. 8. Supreme
Court in interpreting the Sherman Anti-Trust Law
laid down a much more sensible rule. That statute,
it will be reealled, does not attempt a specific
enumeration of offenses, Nevertheless, Judge La-
combe had in one of his opinions, it be will recalled,
aftempted to furnish an illustration intended to
show the all-embracing character of the law by saying
that if an expressman on one side of a State border
entered into partnership with an expressman on the
other side of the State line, the act would be a viola-
tion of the 1890 law, inasmuch as the necessary
effect of such a union must be to restrain the com-
petition previously existing between the two individ-
uals. We called this the reductio ad shsurdum at
the time and the expression was considered so appro-
priate that it subsequently found general adoption
by the legal fraternity, When the case, however,
reached the U. S. Supreme Court, the Court was
quick to see that such a construction would mean the
nullification of the law, besides making it absurd,

It was then that Chief Justice White made use
of the now-celebrated expression that the statute
must be examined in the “light of reason” or “by
the rule of reason.” Accordingly, it was pointed
out that the Act of Congress “does not forbid or
restrain the power to make normal and usual con-
tracts to further trade by resorting to all normal
methods, whether by agreement or otherwise, to
accomplish such purpose.” The Court also said that
“the words ‘restraint of trade’ should be given a
meaning which would not destroy the individual
right of contract, and render difficult, if not imposs-
ible, any movement of trade of the character of inter-
State commerce, the free movement of which it is the
purpose of the statute to protect,”

Mr. Wilson and his coadjutors should study well
the significance of these words and be guided by them.
The Supreme Court saw that “to forbid or restrain
the power to make normal and usual contracts, * *
*  *whether by agreement or otherwise,” would be
detrimental to trade, but Mr. Wilgon, in his zeal,
would abolish the “normal”and the “usual.”  What
the inevitable effect must be is outlined in our open-
ing paragraph above. Buf though the proposed
measures have been eriticized, Mr. Wilsén is un-
moved. On Wednesday he gave out o statement with
reference to the bills, saying that “they are simply
an effort to apply in a business-like way what the
whole country is agreed upon.” If the whole coun-
try has sagreed upon any such propositions as are
embodied in these bills, it is evident that the country
has much to learn, and the President-clect, too. The
unfortunate part is that the experience is likely to
prove costly. Mr. Wilson is so self-satisfied and
80 cocksure that he is right, we are very much afraid
he will persist in his course, no matter what is said
and no matter what happens. For the present, the
one thing that stands out beyond doubt is that Mr.
Wilson has not found a remedy for the trust problem
and that his action seems likely to play directly into
the hands of Roosevelt,

The cotton-ginning report issued on Thursday,
and covering the period from Sept. 1 down to and
ine uding Jan, 15 1913, seems to offer substantial
evidence that the estimate of production of the staple
for the current season made public by the Depart-
ment of Agriculture in December will be exceeded by
at least a fairly appreciable amount. There had
been ginned, according to this latest Census Bureau
report, during the period mentioned above, a total
of 13,091,264 bales, which, at the average gross weight
of bales to the close of December (520.51 1bs.), would
equal 13,628,267 bales of 500 lbs. average gross.
This compares with the Department’s estimate (not
including linters) of an outturn of 13,820,000 bales
of 500 Ibs. gross each. Therefore, on the weight
basis, only 192,000 bales remain to be ginned to the
end of the season to reach the official approximation,
or an amount muech smaller than had been put in
shape for market in the same period of any recent
yvear and less than one-fifth of the ginning for that
period in 1912,

Discarding everything of a conjectural nature,
however, and making no allowanece for differences in
weight, the Census Bureau report furnishes evidence
that the crop will finally turn out to be well above
the Department’s figures. The estimate for Georgia
has already been exceeded by 81,000 bales and that
for South Carolina by 8,000 bales, while in Alabama,
Tennessee, Virginia and Missouri the totals allotted
have been practically reached. Only from Texas,
Arkansas, Oklahoma and Mississippi do any import-
ant amounts remain to come forward to reach or
exceed the estimates for those States. That they
will be exceeded reliable advices indicate, as well
as that an appreciable quantity of the staple is yet
to come forward from Georgia, South Carolina, Ala-
bama, &e, Consequently, it appears to be a fair
assumption that the 1912-13 crop,including linters,
will run close to 14,500,000 bales.

Mr. James J. Hill, whose right to speak with
authority is not denied by even those who refuse to
be influenced by him, returns, in an article in the
“Sun’, to the topie of our perilous railroad situa-

tion and to his specific angle of viewing it. He
beginsg foreibly by likening it to a bottle. The
size and capacity of this “bottle’” have been enlarged
from time to time, but the neck is as formerly; by
this he means that the largest cause of difficulty in
transportation effectiveness at present is that the
terminal facilities, the neck, are out of proportion
to the enlarged body.

In 1907, he says, nearly every principal road in the
East found its traffic blocked, months being required
for movement from one domestic market fo another;
the panic of that year reduced the gorge by reducing
the volume of goods, but certainly the country does
not want its railroads to depend on panics to cure
their disorders.

No reader of news can be ignorant that the volume
of traffic constantly grows, beecause popplation and
production grow; there is no date or line of stopping
discoverable or conceivable. In the Pittsburgh
district, for example, in the decade ending with 1911
railroad tonnage grew from 64 to 152 million tons,
and a like growth is characteristic of any large city; it
18 as natural and irresistible as the swelling of streams
by ,rains. In 1909-10 freight ton-mileage grew
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eleven times as fast as trackage and three times as
fast ag equipment.

Put any manufacturing plant whatever in this situ-
ation and the owner would refuse business or enlarge
plant; perhaps he would try to do both at once. A
carrier cannot refuse business. It would not be
legal to do that; it would bring general panie, pre-
ceded by a tremendous swelling protest. Itispatent
to eyerybody’s eyes that there has never been a time
since railroads began when the public was more
unanimous and emphatic in insisting on serviee—
on service prompt, certain and safe; no matter how
much demand there may be for lower rates or how
official regulation suspends proposed advances,
there is no let-up in the demand for service. The
constant text of the times is that railroads exist for
service and must be measured by service; they are
almost expected to be ready at all times for handling
the maximum traffic which may be offered at any
time, More facilities and better service, somehow
or anyhow; just how is for the roads to discover.

Terminals, proceeds Mr. Hill, are virtually harbors,
The physical harbors are improved at the national
expense, but the roads ask only “that the nation
shall smooth the way and make easy the rask of those
whose business it is to provide their terminals.”

In 1910, he says, the roads carried 1,849,906,101
tons of revenue freight, which, at the usual load,
would need 86,031,865 cars. If each ear had to pass
through one terminal once a year (instead of several
times as at present) 7,858 cars would have to pass
this one terminal every day in the year to move this
freight, but 5,000 per day are enough to choke the
largest terminal of the thirty. Trouble at the “neck”
is the largest cause of the small car movement per
diem.

New terminals, says Mr. Hill, are even harder to
finance than new railroads. Capital must be shown
the prospect and be made satisfied with it. He states
once more the financial difficulties of satisfying
lenders; railroad credit is already pledged about to
its limit; earnings which in Europe would have gone
to stockholders have been turned into betterments;
expenses have been piling up, before general observa-
fion; gross earnings rise (and are harped upon) but
net earnings do not rise; rates are forced down, with
clamor to force them further; the tone of officialism
and even of that public opinion which makes itself
heard is unfriendly.

This presentation has been made repeatedly, and
Mr, Hill himself has made it before; what he adds
now isthe force of reiteration, aswell as his particul-
arly laid stress onthe “neck”. Itisnot conceivable,
even while so mueh wild-generalization talk is
uttered, that this calm way of stating the immovable
business situation ean go without effect, even if a
slow effect. In current and expressive phrase, the
matter is “up to" the whole American people,

Another appeal to the whole public has been made
by the railroads, through their committee on pay for
mails-carrying, the position of the roads being that
the existing law on that subject would be preferable
to some new and untried plan, if the serious in-
equities contained in it were corrected and if its
administration by the postal authorities were made
just. Senator Bourne of Oregon, head of the Senate
Committee on Post-Offices and Post Roads, addressed
a letter last September to the chairman of this
comimittee of the roads, asking a number of ques-
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tions about mail-carrying and the pay therefor.
The Chairman of the committee, President Peters
of the Long Island RR., replies to the questions in
substance that the existing law has never worked
disadvantageously to the Government but has done
injustice to the roads.

The points of this injustice are: the determina-
tion of weights by too infrequent weighing; the lack
of pay for nearly 409, of the space occupied as
traveling postoffices; the lack of pay for necessary
side and terminal messenger service, and the un-
Justifiable reduction in pay by the law of 1907,
supplemented by order No. 412, which changes the
divisor. Car space and other facilities must be fur-
nished for the maximum weight offered at any time,
yet the pay is only for the average weight carried.
Bringing this to an average i3 obviously correct in
itself, but the complaint is that “the Postmaster
General’s order covering the divisor has unfairly
reduced this average.”

The reply admits that the existing law is on cor-
rect principles, but it should be amended fo cover
repeal of the law of 1907 referred to, also, “annual
weighings and o definite and just method for ascer-
taining daily average weights;” further, there should
be “pay for apartment cars on some basis that will
compensate for the service.” The letter mentions
again the exclusive selection of railroad pay as the
place for concentrating economy, while other postal
outlays have increased; also the transfer of small
parcels from the express (where they pay the carriers
something) to the parcels post, where they add to
the load without a cent of pay. This is in con-
trast with the provision made in the parcels post
law for “star’ routes and city wagon service, To this
we may add that while the rush with which the new
thing started off on New Year's Day does not prove
that it will keep up, the latest reports from nearly
all postoffices having city delivery service are that
over four million packages were handled in the
first week by them and the total in the country is
estimated at six millions. By so much as this
new plan commends itself to permanent use by the
public an additional load is laid on the roads.

The matters complained of are not according to
ordinary rules of business and are plainly unjust
and such as no private person could submit to with-
ouf injury or would submit to without protest.
Notwithstanding all anti-railroad feeling, it is still fo
be assumed that this has its root in public inaftention
and misunderstanding, and that the public does not
knowingly consent fo injustice done to the carriers,
The earriers once more act upon that belief, And
if regard for justice did not move the public, we must
once more say that self-interest ought to. The
roads are virtually public property through public
prosperity bound up in theirs.

Once again has the old saying of the slip between
cup and lip proved true in regard to loan negotia-

tions with China. When the $300,000,000 loan
was recently supposed to have been suecessfully
completed, the Far Fastern republie found ob jection
to the foreign supervision of the expenditures of the
proceeds of the loan. At that time the opinion
prevailed in responsible quarters that the alleged
reason was merely a subterfuge, and that the poli-
tical plans of Russia and Japan as to Mongolia were
the de facto basis for the failure. This time it is
France that seems to be the real cause of delay and
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possible failure of the new loan, which is only for
$125,000,000, The French bankers are objecting to
issuing the loan af this time owing to the strain in
the general Kuropean money situation, which, they
argue, would cause the bonds to be thrown back by
investors in other countries on the French market.
They argue that American, Russian and Japanese
investors will not permanently keep their funds
invested in Chinese bonds and that Paris, being the
chiel market for these securities, would inevitably
receive them in the long run. In a note presented
early in the week, the representatives of the Six-
Nation Syndicate in Peking, informed the Chinese
Minister of Finance that while they were prepared
to sign the loan contract, it would be impossible to
immediately enter into an engagement to furnish the
advances which China required, owing to a financial
stringency in urope. The Chinese Government
replied, emphasizing its desire to deal with the Six-
Power Group and poeinting out that in recent nego-
tiations China had faithfully refused to enfertain
other offers. But funds were necessary at an early
date and China, therefore, would be compelled to
enter into other loan negotiations. The Peking
correspondent of the London Daily Mail cables that
the dissolution of the Six-Power Group of financiers
is imminent owing to internal dissensions and that
China is now free to negotiate a loan with anew group.
Negotiations, he avers, have already been begun.
The second hall of the Crisp Syndicate loan has been
canceled, Mr. Crisp is to receive $750,000 as com-
pensation, which will be deducted from the Jast install-
ment of the first half of the loan, which is to be paid
to China on February 15. The Chinese authorities
cons dered the compensation excessive, but it is
calculated to cover all the obligations of Mr. Crisp
and his intermediaries. [t now appears that the
Crisp contract was a particularly comprehensive
one and protected the syndicate from outside com-
petition. Tt is said to have contained the following
article: “The Chinese Government engage not to
issue nor to authorize the issue of any external loan,
until the whole of this loan of 1912 has been issued
to the public, on any more favorable terms than those
confained in this agreement. But if the Chinese
Government should desire to obtain further foreign
capital before this loan is realized and the terms
offered by the financial group are as favorable as
those offered by others, preference shall be given fo
the financial group.” Thus while the payment of
the second half of the Crisp loan was not due until
September, the Government was precluded from
dealing with the Six-Nation Group or any other
lender. In view of its present need for funds it
therefore had no alternative but to eancel the second
half of the loan which would have not been suffi-
cient for its immediate needs, on terms satisfactory
to the Crisp syndicate. It is evident, however,
that the experiment of international finance under-
taken for the purpose of preventing conditions that
might readily lead to the partition of China among
rival and jealous powers is not proceeding smoothly.
It is understood that the American interests identi-
fied with the Six-Nation Group have been prepared
at all times to take up their share ($25,000,000)
of the 8125,000,000 loan.

The Balkan situation has taken on a new and
certainly a disconcerting phase. After Turkey de-
cided on Wednesday to accede to the demand of the

Powers, including the cession of Adrianople to the
Allies, an tr\-'c-.r-night revolution in Constantinople
occurred, in which the Young Turk Party came to the
front, the Grand Vizier and Cabinet were overthrown,
Nazim Pacha, Commander-in-Chief of the Turkish
army, was assassinated, and declarations that Tur-
key would not cede Adrianople, but would fight to
the end, were made, The action of the Young Turk
Party was received with severe disappointment in
London, where the peace representatives were await-
ing the action of Turkey. The Grand Council had
decided, as already noted, to accept the proposals
of the Allies, and had not only promised to cede
Adrianople, but had decided to leave the future dis-
position of the Aegean Islands to the Powers. The
uprising, however, leaves matters in abeyance
again, 4s those who had accepted the peace proposals
were ousted from office, Kiamil Pacha, the Grand
Vizier, being one. The new Grand Vizier, Mahmoud
Shefket Pacha, who was credited with being largely
instrumental in placing the present Sultan on the
throne, and was formerly Minister of War, is lead-
ing the Young Turk Party, and himself made the
declaration of continued war,

The action of Turkey in accepting the peace pro-
posals of the Powers was taken in the form of an
almost unanimous vote of the Grand Council in
reply to the question submitted by the Turkish Gov-
ernment: “Shall the recommendations contained in
the note of the European Powers be accepted or
rejected?””  The joint note of the Powers, which was
submitted on Jan. 17, called the attention of the
Ottoman Government “to the grave responsibility
it would assume if, by resistance to their counsels, it
should prevent the re-establishment of peace,” add-
ing “it would only have itself to blame if the pro-
longation of the war had as a consequence to put in
question the fate of the capital and perhaps to extend
hostilities to the Asiatic provinces of the Empire.”
The document continued: “In that case the Turkish
Government could not count on the success of the
efforts of the Powers to preserve it from the dangers
against which they had already warned it, and which
they once more warn it to avoid.” The Powers then
called the attention of the Ottoman. Government to
the fact that, after the conclusion of peace, it would
have need of the moral and material support of the
Powers to repair the evils of the war, to consolidate
its position at Constantinople and to develop its
vast Asiatic territories. The note pointed out that
the Turkish Government could count on the effi-
cacy of the benevolent support of the Powers only as
long as it deferred to their counsel, inspired by the
general interests of Europe and of Turkey. The
Powers then advised Turkey to consent to the ces-
sion of Adrianople and to leave to them the fate of
the Aegean Islands.

Until the uprising of Thursday night, the only
other erucial point of difference that seemed to re-
main to be settled was the question of indemnity,
The Allies propose to levy a heavy payment, and
spealk of $200,000,000 as an adequate sum, Their
minimum isg an amount equal to the Turkish debts
attached to the territories which they will annex un-
der the treaty. Predictions had been made on
Wednesday that a treaty would be signed within a
few weeks but the new difficulty makes a forecast
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altogether impracticable. The division of the cap-
tured provinces is liable to require much discussion
before decision is reached. Press dispatches state
that Montenegro, which is making demands for the
acquisition of Seutari, will probably meet with much
opposition.  Austria and Italy are said to be united
in opposing this acquisition. The opposition of
Ifaly is partly due to her obligations as & member of
the Triple Alliance and partly to the bad feeling
exist ng between the Italian and Montenegrin reign-
ing houses, despite close relationship through mar-
ringe. The Greeks hope to retain Salonika with the
consent of the Allies and the assistance of the Powers,
since the town of Adrianople and most of the Villayet
will go to Bulgaria. But the Bulgarians advance the
same claim, although neither country has o majority
of the inhabitants of Salonika.

With the announcement of Turkey’s acceptance of
peace terms on Wednesday, the Powers began to de-
mobilize their armies of reservists. Russia on
Wednesday ordered her large standing army of re-
serves to disband. Austris-Hungary followed suit
on Thursday, when the Hungarian militia was dis-
banded. Russia and Austria-Hungary are reported
as in accord on the subject of the future boundaries
of Albania, a question which a few weeks ago threat-
ened to disrupt Europe. This aceord was another
reason for the demobilization of the armies. The
actual fighting during the week was confined to a
naval engagement in the Dardanelles on last Satur-
‘day, when the Greek fleet again defeated the Turkish
squadron. The casualties reported were 4 officers
and 36 men killed and 164 wounded on the Turkish
side. No report of the Greek casualties was made.

The reply of Secretary Knox to the British protest
against the exemption of American coastwise ship-
ping from Panama Canal tolls was published simul-
taneously in England and this country on Friday

morning. It was in the form of a note cabled to
London and addressed to Irwin B. Laughlin, Charge
d’Affaires of the American IBmbassy to the Court
of St. James, who was instructed to read the note to
Sir Edward Grey, British Minister of Foreign
Affairs, The note assures the British Government
that domestic coastwise trade will not be permitted
to extend operation into foreign competitive fields
and that increased tolls will not be made on
foreign shipping to balance the remission to coastal
ships, If Great Britain is not satisfied on these
points, Mr. Knox proposes a special commission
of adjustment. The objeet of the note, appar-
ently, is to reduce to the smallest point and number
the issues upon which the fwo governments fail to
agree, and as to these it is contended that they are
entirely susceptible of adjustment by diplomatie
means and without recourse to arbitration. As an
alternative, Secretary Knox suggests that the whole
controversy bereferred to a special Commission of In-
quiry, provision for which was made in the unratified
Knox-Bryce General Arbitration Treaty, which, it
will be recalled, was approved by the Senate with an
amendment which curtailed the power of the Special
Commission of Inquiry to mere investigation and
report, and refused to permit a commission to bind
either country to a course of arbitration in its find-
ings. In view of the amendment, President Taft

has thus far declined to consummate the treaty by
exchanging ratifications with the British Govern-
ment. However, Secretary Knox now offers in his
note to make the treaty operative by an immediate
exchange of ratilications, which would insure the
existence of a general arbitration treaty between
America and Great Britain after the lapse of the
existing Hay-Pauncefote Treaty on June 4 next,

Secretary Knox is also willing that a commission
be ereated for the special purpose of ascertaining
what are the facts in regard to the effect upon
British shipping of the Panama Canal Tolls Act ahd
the President’s proclamation fixing the tolls. Mr.
Knox contends that Sir Edward Grey’s protest, being
made in advance of the issue of the President’s proela-
mation fixing the tolls, is entirely inapplicable to
conditions that now exist. In other words, the
British contention rests upon apprehension of things
that may happen in the future to the injury of
British shipping, and which in all probability never
will oceur. Secretary Knox diseusses the objection
by the British Government which applies to the ex-
emption from tolls of the Government vessels of
Panama. This he declares to be a great and com-
plete surprise to the United States, which always
had asserted without challenge that the status of
the countries immediately concerned by reason of
their political relation to the territory in which the
:anal was fo be constructed was different from that
of all other countries. He does not believe, there-
fore, that the British Government intended to pro-
pose arbitration of this question. The second British
objection, that the Panama Canal Act might be
thought to confer upon the President the power to
diseriminate in the use of the canal in favor of all
ships belonging to the United States and its citizens,
even in the foreign trade, by granting them reduced
tolls, is next considered. The note quotes from the
memorandum attached to the Canal Act by the
President, when it was signed, as follows: “It is
not, therefore, necessary to discuss the policy of such
diserimination until the question may arise in the
exercise of the President’s discretion.”

Referring to Sir Edward Grey’s objection that the
Canal Act would enable tolls to be fixed which would
not be just and equitable, the Secretary, again calling
attention to the fact that this statement was made
without knowledge of the President’s toll proclama-
tion, remarks that this also is based upon & mere
possible contingeney; that there is no ¢laim that the
tolls as now actually fixed are not “just and equit-
able.”  Without admitting that the burden of proof
rests upon the United States to show that all traffie
has not been reckoned with in fixing upon the tolls,
and that, consequently, they are equitable, Secretary
Knox welecomes the opportunity of informing the
British Government that such is the case and that, in
adopting the rate of §1 25 per ton, Professor Emory
Johnson included American coastwise shipping in his
caleulations, quoting from his report, in which it is
shown that Professor Johnson calculates the tonnage
passing through the canal in 19156 as composed of:
American coastwise shipping, 1,000,000 tons; Ameri-
an foreign shipping, 720,000 tons, and foreign
shipping, 8,780,000 tons. It was on this estimate
that the President fixed the tolls,

Summarizing the British objections, and com-
menting upon them, Secretary Knox does not deny
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that Congress has the power, through the President,
to violate the terms of the Hay-Pauncefote Treaty
in its aspect as a rule of municipal law. That, he
says, would only become a just ground for complaint
in the event that the power was used against British
shipping. “It is the improper exercise of this power
and nof ifs possession which alone can give rise to
an international cause of action,” remarks the
Secretary. Only when complaint is made by Great
Britain that British vessels actually have been sub-
jected to unequal treatment or inequitable tolls,
Secretary Knox asserts, ean the question be raised
whether the United States is bound by the Hay-
Pauncefote Treaty to colleet tolls from American
vessels, and whether British vessels are entitled to
equal treatment. “Until these objections rest upon
something more substantial than mere possibility,”
he says, “it is not believed that they should be sub-
mitted to arbitration. The existence of an arbitra-
tion does not ereate a right of action; it merely pro
vides & means of settlement to be resorted to only
when other resources of diplomacy have failed.”
Therefore, the Secretary holds that it is not now
necessary to diseuss questions of fact which have
not yet arisen.

Sir IPeliz Schuster, President of the Union of Lon-
don and Smiths Bank, at the half yearly meeting
of shareholders on Wednesday again urged the nec-
cessity for stronger bank reserves.  This, he believed,
was necessary in England, as well as in other coun-
tries, and he urged that the joint-stock banks co-
operate with the Bank of England so that the
burden should not fall on the latter alone in the
general strengthening that was necessary. A con-
tinued expansion in the demand for gold could be
expected, he said. The increased supply, amounting
last year (inround figures) to 100 millions sterling,
might be sufficient, he thought, but not more than
sufficient, to meet the increased demand. The
Imperial Bank of Germany’s decision to augment
its gold reserves, Sir Felix said, means the continued
absorption of gold by Berlin; but he looked for a
gradual increase that would not disturb the markets.
If sudden demands are to be met without undue
strain, the strengthening of reserves at allmonetary
centres was necessary. He declared a predietion
for the future was unusually difficult at this time.
Indications pointed to an active demand for money
in the next few months and he did not see any sign
of a fall in the Bank rate. Peace, he said, was the
keynote of the Continental situation, as it would
then release hoarded money. A particular point
to which Sir Felix referred was the heavy impending
issues of eapital, These, he thought, would be world-
wide and liable to cause high rates.

The Marconi Wireless Company asked the British
Government on Tuesday to annul its contract for
the establishment of imperial wireless stations, in
view of the expense caused by the unexpected delay
in the fulfilment of the contract. The request was
sent in the form of a letter from Mr. Godfrey Tsaac,
Managing Direetor of the Marconi Company, and
transmitted by the Postmaster-General to the House
of Commons committee that is inquiring info the
contract. Mr. Isaacs said that when the tender was
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submiftted on March 7 1912, it was believed Parlia-
ment would aet quickly. Unnecessary delay, he
said, had ensued and the staff of engineers has been
kept idle many months. Continuing he says: “It
is inequitable that the company should remain bound
while investigation is being made, as it never was
contemplated that the investigation should be con-
tinued for an indefinite periad. I therefore respect-
fully suggest that the Government agree to the com-
pany's treating the contract as no longer binding
upon either party. This course is necessitated solely
by reason of the very serious expense and detriment
to which the company is being subjected. The com-
pany will be prepared when the investigation is ecom-
pleted to devote its whole energy, experience and
staff to the construction of imperial stations on such
terms as may be then agreed on, if' the Government
should so desire.” Sir G. Croydon Marks, M. P.,
who as engineer has eriticized the Marconi agree-
ment, argues that the ratification of the present
agreement would invalidate the Marconi patents
throughout the British Empire.

The election of Raymond Poincaire, French Ire-
mier, to the Presidency of France on last week, Friday,
was followed on Saturday by his resignation as Pre-
mier and the subsequent resignation of the entire
Ministry. President Fallieres thereupon asked Aris-
tide Briand, Minister of Justice in the Poincaire
Cabinet, to form a new Cabinet. On Tuesday M.
Briand, who accepted the portfolio of Premier, an-
nounced the following Ministry: Justice, Jean
Barthou; Foreign Affairs, Charles C. A. Jonnart;
War, Eugene Etfienne; Marine, Pierre Baudin: Fi-
nance, Louis L. Klotz; Public Instruction, Jules
Steeg; Public Works, Jean Dupuy; Agriculture,
Fernand David; Commerce, Gabriel Guist’hau; Colo-
nies, Jean Morel, and Labor, Rene Besnard. The
election of President Poincaire, who will be inaugu-
rated on Feb. 17, is said to be one of the most popu-
Iar with all elasses in several decades. All political
factions apparently unite in wishing him suceess, and
press cables prediet that Poineaire will be the most
powerful President since the time of Thiers., A re-
view of President Fallieres' Administration shows
that he has accomplished little personally. The
country, however, has prospered under his tenure
and better relations have been reached with Russia,
England and Germany and labor troubles haye been
settled satisfactorily to France.

The British Medical Association last Saturday de=
cided by a majority of 115 against 35 votes to release
the British doctors from the pledge they had given
not to serve under the National Insurance Act, which
provides a monetary allowance and medical attend-
ance to the working classes during sickness, This
action removes nearly the last of the opposition
which was so strong against the Act. The minority
in the vote were all London practitioners and they
are reported as still opposing the measure, In other
districts of England, however, the doctors, ecable
dispatches state, are now eager to serve the Govern-
ment, and votes which were previously almost
unanimous against serving have recently been taken
where the entire body has reversed its former action,
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Premier Asquith and the British Government
maintained a majority in the House of Commons on !
Wednesday when an amendment offered by Bnmu'ir
Law to reject the Premier's time limitations in t.hei
debate on the franchise bill was defeated by a
majority of 68. This victory for the Government
was followed on Thursday by a ruling of the Speaker
that if any form of woman suffrage be introduced
into the franchise bill, he will rule the measure has
been so materially altered that it in effect was not the
same bill that was introduced and therefore a
fresh bill must be introduced. This ruling, with
the majority for the Government, is conceded to
mean the defeat of any possibility of woman suffrage,
as at this period in Parliament it would be impossible
for a new bill to be drafted and carried through all
its stages.

On the London Stock Exchange and at the chief
Continental centres, cable accounts show that rather
more confident, though not more active, markets
ruled early this week. The improvement was un-
doubtedly a reflection of the apparently improved
political situation in Europe resulting from the
announced decision of Turkey to accept the advice
of the Powers and agree to the peace terms proposed
by the Balkan Allies, This proposed action by
Turkey was known well in advance and was com-
muniecated to international houses here by their Lon-
don and Paris correspondents. Contrary to expec-
tation, there was, however, nothing like a boom in
the market on Thursday, the peace developments
having been definitely made public after the close
of business on Wednesday. Perhaps it was the
advance knowledge of the effect the peace proposals
would have in Turkey that was responsible for the
lack of definite response. At any rate the fall of
the Turkish Cabinet and the unequivocal statement
by members of the new cabinet that Adrianople
would not be abandoned seemed fto explain why
the original peace news did not prove more effective,
Balkan State securities, after showing a sharp re-
gponse to the early-week conditions, declined pre-

“cipitately. Bulgarian 4s, which closed at 102,
showed a net loss of 2 points for the week. Russian
4s, after touching 92, closed at 9014, a net loss of
14 point for the week, Turkish 4s, which on Thurs-
day closed 114 points higher at 8714, declined yester-
day to 8514; Greek Monopoly 4s closed unchanged
at 54 for the week, though the price on Thursday
was 55; Servian Unified 4s, after advancing from 76
to 81, reacted to 80; German Imperial 3s closed at 77,
a neb loss of 14 point for the week; French rentes
closed at 89fr., comparing with 89.2214fr. on Thurs-
day and 89.35fr. a week ago, and British consols
finished at 747¢, comparing with 7514 on Thursday
and 74 15-16 last week. Day-to-day money in Lon-
don closed at 3%@4149,;, which compares with
316@3% % a week ago, while in Berlin the closing
money rate remains unchanged at 49, and the con-
tango rate for the settlement was 514%.

Private market discounts show slight change
for the week,so that the New York moneysituation,
which has been one of increasing ease, is clearly
out of line with the foreign position. Spot rates
in Lombard Street, as cabled by London yesterday,
were 4349, for short bills and 454@4 11-169%, for

three months bankers' acceptances. Bills to arrive
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were quoted at 456@4 11-16%, for sixty days and
458 for ninety-day bills. We have been requested to
explain the meaning of “to arrive” bills. They are
bills “to arrive’ in London by the next mail steamer
leaving New York after the roceipt of the cabled
offer of discounts. A week ago the spot rate for
both long and short bills was 4 9-16%, and the to-
arrive rate was 494%,. The rate for Paris discounts
in the outside market was 49, at the close yesterday
for both commercial and finance bills, all maturities.
This is a reduction of 14% for finance paper. In
Berlin the closing open market rate was 43{% for
spot and 59, to arrive, all maturities, which com-
pares with a common rate of 43{9 last week.
Amsterdam still remains at 3 13-169; and Brussels
at 474%,, while Vienna shows a further reduction
at 4% to 5149%,. 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 Bengal 79.

The weekly return of the Bank of England on
Thursday must be considered a fairly strong one
in view of the active demand from South Ameriea
and other countries for gold that Treadneedle Street
had to supply. The bullion and gold coin holdings
indicate an increase of £502,262 and the total reserve
an increase of £917,000, bringing the proportion
of reserve to liabilities up to 49.83%, comparing
with 49.11%, last week and 48.739% in 1912. Com-
paring with a year ago the holdings of bullion are
only £35,775,872, against £38,043,087. 1In 1911 they
were £35,977,242.  The reserve amounts to £26,661 -
000, against £28,682,457 in 1912 and £27,176,577
in 1911. The market borrowed £174,000 from the
Bank during the week and now owes £31,402,000,
which compares with £32,977,201 in 1912 and £28,-
299,482 in 1911. Note circulation decreased £415,000
during the week, notes reserved inereased £1,077,000
and ordinary deposits decreased £2,156,000. A
feature of the report was the large expansion in the
item of public deposits, which nowstand at £13,932,-
000, an increase of £3,244,000 and comparing with
£19,657,412 at this date in 1912 and £11,248,252
in1911. This increase for the week was due primarily
to the income-tax collections. Usually conservative
London correspondents do not expect an immediate
reduction in the Bank rate, in view of the widespread
Buropean demand for funds that is counted on to
follow the conclusion of peace. The Balkan States,
for instance, are expected to immediately apply for
the equivalent of $200,000,000 and Turkey for
$100,000,000. Our special correspondent furnishes
the following details of the gold movement into
and out of the Bank for the Bank week: Imports,
£381,000 (of which £12,000 from Australia and
£369,000 bought in the open market); exports,
£1,311,000 (of which £1,186,000 to South America,
and £125,000 to the Continent), and receipts of
£1,432,000 net from the interior of Great Britain.

Following losses for three previous weeks in its
gold holdings, the Bank of France in its statement
issued on Thursday showed an inerease of 18,230,000

francs in its holdings of the metal. The silver
holdings this week decreased 3,523,000 francs and
note circulation showed a contraction of 89,600,000
francs. General deposits were increased 60,200,000
francs and treasury deposits showed an inerease of
20,650,000 franes. Discounts were reduced 40,325,
000 franes and advances 30,050,000 franes. The
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gold holdings of the bank are nearly the same as
last year, although considerably less than two years
ago, being 3,199,241,000 francs, comparing with
3,189,200,000 franes in 1912 and 3,253,675,000
francs two years ago. The silver holdings show &
continued reduction from recent years, now being
647,870,000 francs, as against 804,300,000 francs
year ago and 819,475,000 francs in 1911, Discounts
and circulation are considerably in advance of the
last two years, the formeraggregating 1,031,054,000,
as against 1,404,943 252 last year and 1,186,120,962
two years ago. Circulation stands at 5,767,771,000
francs, comparing with 5,321,833,385 in 1912 and
5,301,957,820 in 1911.

The local money situation has, if anything, gained
in ease, Stock Exchange renewals of call loans having
continued at 234%, while on Wednesday 214%, was
touched; and on Tuesday and again on Triday
some loans were made at 29, Meanwhile sixty-
day money has loaned at 3149, which is 4 159
reduction from the lowest figure of last week and
ninety-day funds have loaned at 33{%, which is o
reduction of 4%. This weakness is all the more
remarkable when we consider that an additional
shipment of $2,000,000 in gold was made to Paris
by the steamship Mauretania on Wednesday, making
a total of §9,000,000 that has gone forward and which
it is understood completes the specific order, In
addition engagements of the precious metal agere-
gating 35,050,000 have been made for the Argen-
tine and will go forward on to-day’s steamer. This is
in addition to $200,000 shipped last week. The
supply of money is wall in excess of the demand.
Recent issues of new securities do not appear
to have been veceived with sufficient favor
to encourage the immediate offering of the
additional large amounts that were predicted no
more than a fortnight ago. Curreney continues
to move back to this centre from the agricultural
sections in large volume., Last Saturday’s bauk
statement, issued by the Clearing House, indicated
an increase of $15,191,000 in the cash reserves of
the banks and trust companies. The deposits,
largely reflecting an increase of $32,908,000 in loans,
ineroased $46,616,000, Consequently the reserve
requirements also inereased $9,226,000, so that the
expunsion in the surplus above requirements was
only $5,965,000. This brought the cash surplus
up to $21,104,300 and compares with 842,074,700
at the corresponding date last year. Current trade
continues quite active, and there is no present indi-
cation of any important contraction. However,
accounts still reflect a slowing down of new business,
which explains, to some extent at least, the absence
of active demand for mercantile snd industrial accom-
modation,

Referring to call money rates in detail, it may be
stated that on Monday the extreme figures were
2)s and 3%, with 23{% the renewal basis, On
Tuesday, 234% which remained the renewal figure,
was the highest and 2% was the lowest; Wednesday’s
range was 24 to 234% while the ruling rate was
reduced to 234%; Thursday’s highest was 395,
lowest 2149, and renewal basis 23{%: on Friday,
2249 was the maximum, 2% the minimum and
234% the renewal quotation. Closing quotations
for time money were 3125% for sixty days, 33{/@
4% for ninety days, 4%, for four and five months
and 4@444 % for six months, Mercantile paper is

in demand, but supplies are limited, which suggests
continued caution on the part of the mercantile
community. Closing quotations are 44 @4159,

for sixty and ninety day endorsed bills receivable
and also for four to six months single names of choice
charaeter: others are quoted at 5 to 514%.

Sterling exchange has ruled strong this week and
i8 approaching very clogely the normal gold-export
point. This is figured on the basis of money ratos
at home and abroad at 4 881% for demand bills
while the quotation yesterday reached 4 8790. As
noted elsewhere, the final engagement for Paris on
the current order left on the steamship Mauratania,
which sailed early on Wednesday morning. This
made a total of $9,000,000, which is $1,000,000
below the original estimate when the shipments
first began. However, while no direct engagements
have been made for London this week, there have

 been active engagements for the Argentine, $5,050,-

000 having been engaged to go by the steamer sailing
to-day, in addition to the $200,000 shipped last
week, It is understood that these shipments are
merely transfers of orders from London and Paris
to New York, which is at the moment the easiest
money market in the world. In practical effect
our shipments to South America are tantamount
to a movement direet to Europe, as we have .no
balances on Argentine account for which it is neces-
sary to remit. The wheat movement from the
Argentine to Furope is now becoming seasonably
active and gold is necessary for financing it. It
is understood that the present arrangements call
for shipments of at least $7,500,000 in the precious
metal to the South American republic. At the
present time we are sending abroad both gold and
merchandise in active volume, which seems a rather
anomalous condition. For the month of December
our excess of exports of merchandise over imports
amounted to $97,513,358. This compares with an
excess of $125,149,293 in November and with $84,-
232,934 in December of 1911, I'oreign exchange
houses and banks are looking for & continued out-
ward movement of gold in view of the high rates
that are expected to prevail for money abroad and
the comparatively restricted demand at home.
Sterling exhange in Paris closed at 25.21 14 franes,
comparing with 25.19 francs a weok ago, while the
London check rate in Berlin, fis cabled yesterday, was
20.48}4 marks as against 204634 marks last week.
Both these changes show a movement in favor of
London. Berlin exchange in Paris closed at 123.05
francs, comparing with 123.0714 a week ago.
Compared with Friday of last week, gterling
exchange on Saturday was unchanged for demand
and cable transfers, which were still quoted at
4 B725@4 8735 and 4 8770@4 8780, respectively; sixty
days declined to 4 8310@4 8320. On Monday
firmer discounts abroad and light offerings of com-
mercial bills, together with an active demand for
remittance, helped to bring about an advance of
15 points, and demand moved up to 4 8740@4 8750,
cable transfers to 4 B785@4 8795 and sixty days
to 4 8320@4 8380, The upward movement was
continued on Tuesday (the ease in local money and
covering of shorts being factors in the advance)
and demand rose to 4 8755(@4 8765, cable transfers
to 4 88(@4 8810 and sixty days to 4 8335@4 8345.
On Wednesday the market was firm, though demand
remained without change at 4 8755@4 8765, cable
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transfers were relatively stronger at 4 8805@4 8815
and sixty days at 4 8350@4 8360. There was
another sharp advance in sterling on Thursday to
a new high record for the current movement, largely
on an active demand and short covering; final quo-
tations were 4 8840@@4 8850 for cable transfers,
4 B770@4 8780 for demand and 4 8355@4 8365 for
sixty days. On Friday a further advance of 10@15
points took place, although a partial reaction oceurred
Iater in the day. Closing quotations were 4 8360@-
4 8370 for sixty day, 4 8770@4 8780 for demand
and 4 8840(@@4 8850 for cable transfers. Commercial
on hanks closed at 4 8134@4 8314 and documents
for payment at 4 823¢@4 8334. Cotton for pay-
ment ranged from 4 83@4 8314; grain for payment
4 83ls @4 8334.

The New York Clearing-House banks, in their
operations with interior banking instibutions, have
gained $14,954,000 net in cash as a result of the
currency movements for the week ending Jan. 24.
Their receipts from the interior have aggregated
$20,5382,000, while the shipments have reached

.*),mb(][}() Adding the Sub-Treasury operations
and gold exports, which together ocensioned a loss of
$12,400,000, the combined resultof the flowof money
into and out of the New York banks for the week
appears to have been a gainof 32,554,000, as follows:

Net Change in

Bank Holdings.
00/ Galn $14,054,000

o 12,400,000

Ot ar
franks.

Week ending Jan, 24 1013, o |

Banka' loterlor movement
Bub-Treat, operations and gold exp.

851,374,000, Galo 82,654,000

The following table indicates the amount of bullion

in the principal Turopean banks.

Jan. 23 1013, Jan. 26 1912,

Gold. Stiver: Silvers Total,

£ | | £
3G, .-?r‘u.. ezl a8, (13,057
l'? 2 WS40 160,740,000

Gl) 60, H'I G50

England. .
France -
Clermany,
Russlin- |1
Aus, Hunb, 50
Bpuin —...| 17
Taly d-..| 42
Notheel'ds) 13
NatBelgd
Swidlen _.
Bwitzerl'd.|
Notwiy -.|

-‘t
717, 03,384, ..:HJ

a 'Fhe tatal of gold In the Pank of Rusala ineludes the balance held abrogd—
that 1, the amount held for Rusatan peeount (o other Continental banks. ‘The
proportion g0 Beld, and consequently duplicated In the above statement, I3 about
ooe-ninth of the total this year, ngalnst about one-sixth o year ago.

Tha Austro-Hungarian Bank stutement W noG lssued In Kronen amd Heller
Instead of Gulden and Kreeutzer, The roductlon of e formee eurreney o sterliog
Younds ‘'waa by consldering the Gulden fo have the value of 50 cents:. Ad the
Kronen has really no greater vialue than 20 cents, our eabloe correspondent n
London, in order to rediuco IKronen to Pounds, has :lllrrezl the basia of conversion
by Llh.Idiur: the amount of Kronen b 247 Instead of 20,

d 'The divigion (Detween gold and silver glven in gur table of coln and bulllon in
thie Banks of Italy and BelgioW s made from the best estimates We are able o
obtaln; It 18 not elalmed to Do acourate, as the banks moke no distinetion ln tSelr
weokly rettiens, mecely reporting the total gold and silver; but we Deliove tho
division we make 5 n olose approximation,

THE PRESIDENCY OF FRANCH,

The election of Raymond Poincare to the Presi-
dency of I'rance on Iriday of last week was an event
which may possibly turn out to have embodied large
significance, both to France itself and to the Euro-
pean political situation as a whole. M. Poincare
was elected on the second ballot, under the Constitu-
tional provision which requires that both Houses
of the National Legislature, meeting as the National
Assembly, shall choose the President by a majority
vote at the expiration of the seyen-year term of his
predecessor. Two ballots were required for last
week’s choice. On the first M. Poincare received
429 votes, whereas 435 were necessary to elect. On
the second ballot he received 483, and was, therefore,
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chosen., The comment both of French public men
and of the responsible French newspapers has been
almost universally favorable, and has taken the
ground that a fortunate choice has been made for
the French Republie.

This conclusion is based on M, Poinecare’s person-
ality and achievements. Born in 1860, he entered
the Chamber of Deputies at the age of twenty-six,
and immediately became conspicuous both there and
at the bar of Paris. Something more than a year
ago (on Jan. 14 1912) he was chosen Premier in
guccession to M. Caillaux, and from him inherited
the supremely important negotiations which followed
the Franco-Cerman and Anglo-German crisis over
Moroceo. Hardly had this matter been adjusted
when the Balkan erisis, involving far larger and
graver considerations, was thrust suddenly on the
consideration of diplomatic Europe. M. Poincare
instantly took the lead in drawing together the
ministries of the neutral Powers in such manner as
to insure their concerted action at all possible stages
of the emergency.

Notwithstanding the highly delicate and con-
stantly troublesome problems created by such facts
as Germany's previous diplomatic support of Turkey,
Austria’s jealousy of Servian expansion and Russia’s
unwillingness to see Austria’s prestige in any way
inereased in the Balkan region, the diplomatic
coalition of neutral Powers has been held together
as probably no political group of the sorf has ever in
recent Kuropean history been during so critical an
emergency. How much of the credit for this achieye-
ment rests on i\-I Poincare, how much on the Russian
Minister, M. Savonoff, who appears cordially to
have co-operated with him, and how much on the
high publie spirit manifested by the foreign minis-
ters of Great Britain and Germany, it is not easy
ab this sbage of the negotiations to declare. But the
French Premier was from the first recognized as the
organizer, the originator and the inspirver of this joint
action by the Powers.

He therefore emerges from the confused series of
negotiations with his personal prestige vastly en-
hanved, and that is the reason why the question was
promptly asked, when it became known that he was
a candidate for the Presidency, why he should
forfeit his parliamentary leadership to take an office
which, of late years, has been generally regarded
as placing its incumbent on the political shelf. He is
the firgt of all incumbents of that office who has
gone to it directly from the Premiership. The
Presidency, as conceived and provided for by the
French Constitution, mingles the attributes of the
American President and of the English Sovereign.
The President of Irance has much less power for
officially influencing or initiating legislation than the
American President possesses. Buf, on the other
hand, there is committed to his hands vastly more
power over foreign relations than is enjoyed by the
American President or by the English Sovereign.

The French President’s only avenue of interven-
tion in domestiec politics can be through his power
to name the Cabinet (subject, however, to the sup-
port of the Chamber of Deputies) and to make all
civil and military appointments. His policies are,
therefore, except for such patronage, subjectalways
to the hostile vote of a parliamentary majority.
But in foreign relations, and even in the conclusion
of actual treaties with foreign States, the President
of France has large and absolute powers. Except
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when the treaty affects the area of I'rance ifself,
there would seem to be no outright check provided
on the authority of the President in this regard.
The Franco-Russian Treaty, which committed the
two governments to mutual defense, was coneluded
by the President without the assent of the Cham-
bers. The Anglo-French entente was &gimilarly
arranged, though probably in both cases the minis-
ters actively and cordially co-operated.

Now, despite the limitations as to legislative in-
fluence, it is plain enough on its face that these func-
tions are such that a President of strong personality
in the office would add power to the Presidency it-
self, whereas a weak President would easily deprive
the office of the prestige which it was actually
entitled to possess,  The eurious history of the
French Republic has been that its strong Presidents
were unable, for various reasons, to stamp their
personality on the office, whereas a succession of
medioere men, chosen (as our own Presidents were
during a part of our political history) because of
their negative character, have steadily wenkened the
general conception of the office. The last three
Presidents, allieres, Loubet and Faure, were men
of bourgeois origin and generally uninspiring person-
ality.

Nor was this all.  Until the election of Loubet, in
1809, no President filled out the full term of office
as pregeribed by the Constitution. Thiers, the first
President chosen after the downfall of Napoleon 111.,
was foreed out of office by a vote of censure during
1873. MeMahon, chosen in 1873, resigned his office
in 1879 after a contest with the Legislature. Grevy
did, indeed, fill out his first full seven-year term; but
he, too, resigned his office two years after his re-
election in 1885. Carnot was assassinated in office;
Casimir-Perier, elected in June 1894, resigned in a fit
of temper during January 1895, Faure died in
office during 1898, To sum the matler up: since
1895, or for eighteen years, the French Presidency
has been occupied by men of neutral personality
and limited executive force; yet this period has
comprised the first two Presidential terms which
their incumbents have fully lived out.

It was inevitable, under such circumstances, that
the prestige of the Presidency itself should have
diminished in this period more rapidly than be-
fore. 'The office still retains, however, as we haye
seen, its Constitutional power over foreign affairs,
and foreign affairs have been Poincare's specialty
and the source of his personal prestige. It is,
therefore, not in the least unreasonable that M.
Poineare believes the European situation to be such
that his own occupation of the Presidency would
solve certain difficulties of the situation—in other
words, that the needs of the day ecall for his own
peculiar powers, exercised on the lines permifted by the
French Constitution to the President. On any other
assumption, it would be difficult to understand his
ambition for election to the Presidency at this
moment.

Such a situation makes the election of last week
more interesting than any French election since that
of Casimir-Perier. If, under the new auspices, the
Presidency were to become a larger power in Irench
politics than it has been since the formation of the
Republic, would such a result make for good or evil?
In France, it would probably make for good, The
Republic is now firmly established; the danger which
g0 long threatened it of the betrayal of the country’s

interests in behalf of the Bourbons or the Bona-
partists is a matter of the past. Nor can the actual
powers of the Presidency be carried unduly far in
the face of Constitutional limitations. On the other
hand, the relations of France toward fthe other
Powers have been placed in perpetual jeopardy be-
cause of the constant shifting of Ministerial majori-
ties in the chaotic grouping and factional divigion of
French polities. Careful as successive Ministries
have been to maintain, so far as possible, the con-
tinuity of the Republic’s foreign policy, there has
always been the danger of a break in such continuity
as the result of an accidental majority obtained in
the Deputies. It is easily conceivable that, in the
present conjuncture of relations between the greater
Powers of Burope, the presence in the Presidency of a
statesican of force, prestige and sound conservatism
may go far toward cementing the tentative agree-
ments antd co-operations which have served this time
to avert a real Furopean crisis,

OUR FOREIGN TRADE IN 1912.

Reflecting a quite general augmentation in the
shipment of our commodities abroad and indicating
in particular the increasing foreign demand for the
manufactures of this country, the exports of mer-
chindise from the United States for the calendar
year 1912 largely exceeded in value those for any
former twelve-month period. Contemporaneously
the aggregate of imports was well aboye any hereto-
fore recorded. Consequently the total foreign trade
of the country for 1912 was very much greater
than in any former year, the imports and exports
combined furnishing a total of 84,217,658,313, or
593 million dollars heavier than for 1911 and more
than double the agerepate of 1899,

As we remarked a year ago, the growth in our
export trade has been widespread of late years,
but probably that stetement more truly deseribes
1912 than any earlier period, almost every country
to which our products go showing incressing absorp-
tion from us. The most striking example of this
growth, however, is Canada, our exports thither in
1912 having closely approximated 400 million dollars,
or about 75 millions more than the total for 1911,
this following an augmentation of 57 millions in that
year over 1910. The 1912 agpregate wasvirtually
double that of 1907. This, of course, is an excep-
tional instance of expansion and is indieative of the
friendly trade relations with our neighbor on the
north. There is, however, plenty of evidence of
conspicuous extension of our export trade in other
directions, and particularly in the case of the United
Kingdom, France, Germany, Belgium, Italy, Spain,
Japan and Brazil. On the import side of the account
too, Canada stands out sharply, the movement of
merchandise from that country to the United States
in the late year having exceeded 1911 by 25 million
dollars and having been practically twice that of
1907, Our takings of goods from the United King-
dom, France, Germany, Russia, Mexico, the West
Indies, Brazil, India and Japan were also largely.in
excess of the previous year.

The aggregate merchandise exports in 1912
reached a value of $2,399,995,973, against $2,-
092,526,746 the preceding year, $1,866,258,904 in
1910 and $1,728,198,645 in 1909. It is worth
noting that it was not until 1896 that our aggregate
yearly exports passed the 1,000-million mark, and
that much the greater part of the intervening in
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crease has been in articles either wholly or partly
manufactured—commodities in  which concerted
effort has been made to extend our trade. With
the steady and comparatively rapid increase in
population in this country, which has not been met
by adequate increase in area under crops or intensive
cultivation, the surplus of foodstuffs ayailable for
export has been gradually dwindling, so that our
position in the world’s international trade is now
largely dependent upon our ability to stimulate
demand for the product of our manufacturing estab-
lishments. Bminent success has been attained in
some articles—notably those of iron and steel—but in
others (cotton manufactures for instance) much is
yeb to be accomplished.

Breadstuffs exports in 1912, consequent upon
heavier sghipments of wheat and oats, covered a
value greater than in 1911, the comparison being
between £161,600,000 and $135,860,349; but con-
trasted unfavorably with many earlier years and
especially with 1901, when the total was 276)%
millions, The outflow of provisions in 1912, how-
ever, was of smaller magnitude than in the previous
year, the decrease of 11 1-3 million dollars being
Iorgely in beef products. Cotton exports, on the
other hand, were very much larger in quantity in
1912 than in any earlier year and consequently the
value, notwithstanding the lower average price, was
greater than in 1911, In fact, the value of the
10,700,000 bales sent out is stated at $623,055,000,
whereas the 8,607,401 bales shipped in 1911 repre-
gented $517,053,575, the average prices per pound
having been 11 3-16c. and 11 9-16¢., respectively.
Petroleum shipments in 1912 also made a new record
in quantity and the average oxporl price at 6.67c.
was the highest since 1909,

Notable expansion is the rule among many other
articles of export and in manufactures in particular.
Iron and steel manufactures, for instance, reached
a value in the late year of approximately 295 million
dollars, an excess of 46 millions over the total for
1911, that increase following gains of 48 and 44 mil-
lions, respectively, inthe two preceding years. Going
over the various items in this particular line we find
that the tin-plate industry has now advanced to
the pointwhere the product is becoming an import-
ant item of export, whereas not so many years ago
plates were being largely imported. Attestation
of the popularity of American automobiles is also
to be found in the 1912 export figures, the shipments
of automobiles and parts, including tires, having
approximated 30 million dollars in value, or about
8 millions greater than for 1911, about double the
value of 1910 and over three times the total of 1909.
This, moreover, notwithstanding a marked decrease
in the average export price per machine, which was
less than $1,000, against $1,470 in 1909 and nearly
$1,800 in 1907. Copper, leather and manufacfures,
wood and manufactures, agricultural implements and
cotton manufactures were also sent out much more
freely in 1912 than in 1911.

Imports of merchandise in 1912 were of greater
magnitude than ever before, reaching an aggregate
of %1,817,662,340, against $1,532,359,160 in the
preceding year and $1,562,904,151 (the previous
record) in 1910. Here, asinthe exports, the leading
commodities, with rare and unimportant exceptions,
ghow an enhanced movement in 1912. The inflow
of ssugar and coffee was not only much larger in
quantity but higher prices contributed materially

to swell the gain in value over 1911. Imports of
hides and skins were likewise very much heavier
than in the preceding year, constituting a new
record, and double those of 1904, Art works, reflect-
ing largely the transferring to this country of the
Morgan collection of paintings, &ec., stood for a
value of nearly 60 million dollars in the late year,
against less than half that amount in 1911. India
rubber, copper, raw silk, raw wool, cocoa, flax, &e.,
and vegetables are also among the articles exhibiting
conspicuous gains. Deereages are few in number and
the amounts so small as hardly to bear mention,
Suffice it to say that slight losses are shown by iron
and steel and manufactures, wood and manufactures,
chemieals, silk manufactures and wool manufactures.

The merchandige balance in our favor was large,
but not by any means the largest on record. The
export balance in 1912, however, was greater than in
1911, having reached $582,333,633, against $560,-
167,586, and comparing with only 303 1-3 millions in
1910 and 25254 millions in 1909. With importations
greatly restricted in 1908, owing to the depression
here and the outflow of merchandise free, an export
balance of 636 millions then resulted.

Asindicating the changes from year to year in some
of the leading staples of export and the relation those
principal items bear to the full outward movement of
merchandise, we insert here the following compilation,
which covers the results for the last six years:

EXPORTHE OF LEADING PRODUCTS FOR SIX CALENDAR ¥YEARS,

|
Beports, | 1912, |

1011. I 1010, l 1900, l 1903. l 1907,

o . e
24, 222401010, 665435 820,110 460,520,661
5 5,508,311:214,630,405
154107,034,350
|

|2 20 34,808,519
01,343,004

§

Lton. - .1623,055,000517 063,575 530
B I.1‘.’[l'.\1[fil.fll)l],iun)!|'.iﬁ,F-‘|lll.:I.-('_l P00, GOF, G800 LR 7T O50 1
Prov's, &e, | 140,000,000160,310,842 120,522,085 101,004 637/ 181,
Cattlesh'n | |

& o 4, 3000000 15,071,057 9,714,748
!"l::'l'm.‘h‘ilLH,'.:IH).I]IJ“;IU:. 04,107,02

Torsl . .| 1062155000/034,224,671 573,261,701/874,171,
All other | | | |
articles. 13378400735 115830207 5.002,007, 143 354,041 .‘.’-H'—‘:Tﬂu.ﬂﬂﬂ,-‘{.‘is 115,053,000

Toral .| 2390095073 2002626746| 1500258004| 17238108045 1752595247 1927420206

The movement of gold was not large in the aggre-
gate either into or out of the country in the late year,
but netted a moderate balance of imports. The
inflow was most largely from Mexico, but receipts
were quite liberal from Canada and afair aggregate
came from Great Britain. The efflux was principally
to I'rance, that country taking almost half of the
amount sent out., Shipments to South America
Japan and Canada were fairly free, but on balance
we gained from the last-named country some 815
million dollars. The general import balance for
the year was $190,123,930, against $20,262,110 in
1911, Silver was exported a little more frecly
than in 1911 and the same is true of the inflow,
Mexico, as in 1911, furnishing the greater part of the
latter. The net exports were in close accord in
the two years, $23,560,669, comparing with $21,-
018,075. Bringing together the various net balances,
we have the appended comparative summary of the

trade balances as a whole,

YEARLY TRADE DALANCE.
1013, 1011, 1410 1908 1008,

$ 5
Mdse. exporis 582,334,003 300,107,586 303,354,708 252,077,031 630,401,300
Bllver eaporta 23,560,000 21,018,076 11,482,805 11404,607 0,613,541

Pl ol 5,804,300 582,085,001 314,837,608 204,082,528 846,074,901
Gold \mporis 19'123.030 20,262,110 447,000 *BS.703855 30939, 163

Grand total 586,770,372 561,823,551 310,380,802 352,870,353 67?.0[4.0!13
*Exoesd of sapors,

All items being included, we find the net export
balance for the latest year to have been $586,770,372
this contrasting with balances on the same side of the
account of $561,823,6561 in 1911 and $310,389,862
in 1910. The record balance wasin 1908—$677,014 -
064.
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LISTINGS ON THE NEW YORK STOCK
EXCHANGE DURING 1912.

Notwithstanding the remarkable development in
general trade that gathered strength as the year 1912
advanced, the total amount of bonds listed repre-
genting new capital, though reaching a larger aggre-
gate than in 1911, was less than in 1910 by over
209%,, or 124 millions, and fell about 37%, or 265
millions, below the total for 1909.

This fact is fully explained by the unfavorable
condition of the money markets, more particularly
abroad, a condition inherited from the year 1911, and
made more acute by a Buropean war and by the
rather harsh treatment that American legislators and
reformers, so called, have been disposed to accord
railrond and other large corporations. The new
unlisted note issues which are created temporarily,
pending the clearing of financial conditions, show
for the late calendar year a total of 368 millions,
a5 indieated in the table at the end of this article,
being an increase of 68 millions over 1911, For
railroads and electric railways the total is 27615
millions (of which 217 millions were put out in the
first six months), contrasting with 247 millions in
the year next preceding.

The gross aggregate of all .securities listed is
gwollen by the termination of the vofing trusts and
the issuance of new voling trust certificates by the
International Harvester Co. (140 millions) and the
International Mercantile Marvine Co. It is also still
more enlarged by the dismemberment of the Ameri-
can Tobaceo Co. and the listing of its 5114 millions
(new) preferred stock and 40 millions (old) common
stock and also'135 millions of bonds and stock of Liggett
& Myers, P. Lorillard, American Snuff, Helme
andiWeyman-Bruton, all now independent concerns,

The winding up, also, of the Seaboard (holding)
company, and the issuance and consequent listing
of the shares of the Seaboard Air Line Railway Co.
(61 millions in all), and the rehabilitation of the New
York City street railway companies, now known as
the New York Railways Co. and the Third Avenue
Railway Co., have added materially to the amount
of new active securities. The first-named strect
railway has listed 1634 millions refunding 4s and
32 millions of income 58, and the Third Avenue
1534 million 4s, 2214 million income 5s and 1613
million capital stock, this last item including $7,-
200,000 stock for cash assessment.

There is no more striking fact brought out by n
study of the year's listings than is seen in the group
of new industrial corporations which have succeeded
to the property and assets of hitherto private en-
terprises that have so grown in size and earnings
that an enlarged organization and outside capital
have become practically essential to their fullest
expansion and prosperity. In this group we note
the following companies, with the approximate
amounts of their now listed capital, namely the
Gloodrich Rubber Co., in which is now included the
Diamond Rubber Co., 90 millions (30 preferred);
the Baldwin Locomotive Works, 20 millions; Stude-
baker (carriage and automobile) Corporation, 41
millions; Woolworth five and ten-cent stores, 65
millions (15 preferred); Loose-Wiles (erackers),
15 millions; Deere & Co., 38 millions; Rumely &

Co., 21 millions; the CaseThreshing Machine Co.,
12 millions, the three companies last mentioned
being all makers of sagricultural implements, a
class of manufactures, the "demand for whieh is
becoming world-wide.

Three large public-service holding corporations,
bringing numerous extensive undertakings under
one central management, with a view to expert and
economical operation, are seen represented in the
bonds of the Standard Gas & Electrie Co. (a Byllesby
organization) and in the stoek of the American
Water-Works & Guarantee Co. of Pittsburgh, and
the American Cities Co.

Tollowing is our usual 10-year comparison.
LISTINGE ON NEW YORK STOCK EXCHANGE.

lesues for New| Old lsvwes Replaclng
Bonds. Caplial, &¢. | New Listed. |Old Securities
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BI5 1070,£00
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103:050,317 I Iﬁl 030,780
35,000,000 4,014 830
467, 175,700
363,701,600
248,780,200)
G21,050.300
16,440,700
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‘H 701 B(I(P
\n'\t l.'illlrn% rnr [1iT] llﬂIlIIL. ol Trust Compnny rl'cl:ll:u! nod ol sevuriiies
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a Not Ine 1mlln| £1,155,000,000 Imperial Russian State 450 certifieates of rente,
# Exelindes $125,000,000 Japanese Gavarnisant bonda,

HON DS, BTOCKS.
Raflroad. | Kleetrfe .‘f;r.| Miscell. Ratlroad, | Eleciric Ry.|

Year,
Miscell,

g s 5 5 3 H
1912. (200,752,000 177 401,600 207,829,350| 136,034, 1001 100, 405,000,015, 500,700
1911 ... |208,003,000 34,160,000 248 [670.500(205 880.550| 141,220,800 2
1910 Z2Z1444.067.700| 53,679,000(410,315,800 461,005,460| _9,76:,50 72
1004 [nu 500,700] 37, 330.000/201, 116,800 (742,608,115 14,002.500/560.015
W05 - |5 000] 65.070.000 301,722,000 (200,602 500 * 2.417,600!311 {Jo? 50
HIOT . 1000 10,0721000/136,719,000 148,700,800| 20,443,400 408 807 850
1006 - i i 248,180,650 158,210,1001220, 572 500
1905, 000 20.650,000411,792,850/170,022,800 55,274,400(208. 237, 700
1504 - --1|343.,038,500| 17,118,000/174,025, 100(120,015,550 54,961,250
1903 - - m.mu 52,042, D00{258 187, 800 226,015, mul 3 .I'm{l.m.sv.'.

7 Exoludiog S425 000,000 Jopanese Government bonds, = Omitilng  Hussiin

Bonds, $1.165.000,000

In the second of these tables it will be noted that
the electrie railway bonds, while still in the aggregate
quite a little below the amount of the railroad issues,
approach much nearer to the total of the latter than
ever before, the comparison being between 177 and
200 millions. It will be understood, however, that
“electric railway” bonds or stoek nowadays more
and more commonly cover not railway issucs
only, but light. and power properties as well, the ten-
dency being to unite these naturally allied utilities
ina samgle company. The table in question, for in-
stance, embraces 10 millions of bonds of the Virginia
Railway & Power Co. and about 18 million bonds
of the Portland( Ore.) Railway, Light & Power Co.
and its constituent concerns,

The purposes on account of which the several
Bloeks of bonds listed during the year were issued are
seen from the following:

RAILROATI BONDS.

f‘urmpdnu and Class of Bondy,  Amount.
Atch. Top. & Santa Fe—QCal.
Ariz. Ltnm 15t & ref, 4 16 . 514,288,000,
do d do 4,206,000
“nll\ Iu R 1n|- 3541000
Hoon. 8 }.. &Bo 1st -w-rr wu he mn,uun_'

do do 100,000,
Buff. Hochi. &I-‘Ius caru; dlﬁs_ﬁ 1,123,000 _Constr. & improvemaents.
Chesapealie & Ohlo general 4 2is

474,000 _Double-track.
Chle, Burl, & Quiney gen, 4s. 1,888,000 . xehange ofd bonils.
Chio. & E, HL gen, con, & 154 58 28,000, _Exchanuge old bonds.
do o do iy 1,522,000, _Improvemaents & equipment,
do  purch. moncy 1st 1. 5o

P Y R (T P S 5,031,000
Chilo. Grt. Western 18t BU=yr. 48 2,000,000
Chic. ML &St P. 20-yr.cony.4 e 34 803,600
Chile. Milw. & Pug.Sd. 15t gu. s 1,005,000,
Chlo. & North W -—-Mllw *i:nnrta

& N. Wi 1at gual <. 15,000,000 . Constrietion of road.

Ghla. R IS I'ncinc R!l r 14 Out!-.hl.«lj Q, Ri & P, «y. stoek.

Purpoge of Issue.

-Bxtensions & Improvemonts
- Retire nnderly |||,. bonds.
_Construetion of road,

Ruetire old bonds.
Improvomomts,

-Coal lands rights & lopts.
~Improvements,

Subseribed ol par.

- Const'tl, equip: & terminals,

pitized for FRASER
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[Vor. xcvr,

('am{mm and Clazs of Stock.
Chls, R. 1, & Pac. Ry, ref, 45, _
do 20 ymn]:-ln HE]

do
8t. Paul & Kansas City Short
Line RR. guar, 1st 4s._ 2
Chio. 5t. P. Minn. & Om, dn!\ uh’
+ ido do do  econsol. 03
0] (o do do
Ch.T H.&S. E. st &refl . 50-vr.04 -
Ch, & West Inid. cons. 50-yr. 44,
(ID (o do do
Clev.0.C. & St.L. 20-y7. deb, 4 Ms
Fla. & Ln.st Coast 1st H0-yr. 4 145
Houston Belt & Term, 151 85 430,000 Acqulattions & Improvem'ts.
X.C, Ft.S. & Mem. ¢, rof, -.15_ 206,000 -Cost Dellovie terminnls.
I, O, Sou. Ry. ol & Iniph, 55- .- 1,000,000 . Impts. & equipment,
Mlch. Cent -—-ll{'t, Tl!\(tr II'U||A
nel 60-yr. 4L

Amount, Purpose of Issue.
23,000,000. _Additlons & |lmprovements,
20,000.0002 -Add’ng, bett'ts, term.Imp., &e.

-Construction & Improyem'ts.
_Additions, Improve'ts, &o.
SAcquire prop's old cos.
.Retlee old bonds,

-Purchase equipment,
~Additions ' & improvements
Rotlre general mtge. bhonds.
-Retlre d-year 5% notes,
-BExtensions & lmprovements,

10,600,000,
£,000,000
3,100,000,

106,000,
850,000
067,000
408,000

S.000,0000
1,000,000 .

14,000,000 _Constructlon & acquisitions.
Minn. 8¢, i’.& ‘-I \[ 15t con,4s 1,520,000 Build 76 m. road.
do do do Ist M,
Chie, Term. 80-yr.da.. .. ...~ 6,000,000, Acqulsitions & improven’'ts,
Nat. Rys. of Mex, pr, llen 4 Ma. 2,238,500
do do 70-y1, 5, 0, 45 1, 104,K00) _Improvements,
N.O. Mob. & Ch: Ist & ref, 53 . 10,148,000 -Retireold bds., &e.,under plan

N:oY. Cent. & H. R, RE. 30-yr. e
deb. 45,1012 1,000,000- _Acquirestk. N. Y. & Harlem
BRI, Rome Wat. & Ogd.
andd Utlea & Black River.
Nurmlk \ou l-s!. & ref. 50-yr. 68 4,360,000, Reiire collat, trust notes.
do do 1,477,000 Extenslons & Buprovem'ts,
Norl’ .’L Wt«st conv, 1{-20-yr. 4s. I‘i 030,100 _Subseribed at par.
5,053,000, . Double-track.

r- 199,000,
3,122,000
15,000,
310,000

Northern Poclfto pelor Hen 45,
8¢, L Rutky Mt. & Pac, Co, 18t

¥r.
Bt.L.% S. I J;t n.dien 15-20-y7. 05
do da ref. 48

- Purchase equipment.

-Puv equip. notes & lmprov's
-Retire old bonds
_Qonstrietion of road,

el S o0 e c o e e~ s a2 3 200762 .00
ELECTRIC RAILWAY HONDS.
(.‘-Jmnanu and Olass of Bonds.  Ampuni. Purpase of Issua;
C IJ & Conn Hys.colltrslis. 52 00,000 - Aeq. securs. controlled cos,
Det. United Ry, Ist cons, 4 14s.  2.093,000. - Retire notes and bonds.
do o ilo 00,000 Tmiprovements.
. Hmlt’n Lt. & Tr. Co. 1st B5..  2,045,000. -Reotire bds. notes &work.cap.
Noew York Rys. oo, &ref. 4o .o 1 1,. ml,mr Bx.old s &o., under plan,
o do do do 5,000,004 1ah rerly smnents of plat.
adjustment l:u_ .--4._. 25 434 ,400_ _Exch, old scours, under plan
iy do a,000, l!ClU..Cuah régulvéments of plan.
st

17,200,000 . . Constructlon of road.
P'lt‘il’l(‘ 4‘. .& KL, Uo
EL Corp. un. & ref. 30-yr, Ilm. 17,000 _Rofunding underlying bonid.
do o do do 345,000. _85% ¢os it better'ts & extens
Pac.P. & Lt, 1st&rel. 20=yr. §s- 3,005,000 Im wov'ts, additions, &o,
do do  do o 1.330.000_ - Refund undeelving bonds,
Phila.Co, (Pltts. )cony. deb., 5312 10,000,000 I|u|aru v Extensions, &,
Portland (Ora) Ry. L. & P.—
Fleat & rofs B8 e o cmm e 11,674,000,
do do
dix i oL
Portland Ry. 15t & rof:
o do do
Portland Gen. Elec, Co. 1
St.Jos. By L., . &P, 184 68,
Thivd Ave. Ry N. Y ..ref 50-y7
do o do do

-Reétlre old bonds,
1

n,
ant floating deit,
-Extensions & i.m]Irm'umL’nla.
I:vtlr-_- olit boods
514,000,755 cost impts. & extens.
HO0,000_ Improvements.
#,500,000. 0Ll bondholders under plan
6,400,000, .Old stockholders on payinent
of 345 per share.
scjust, Ine, 5s.. 22,636,000, .01 bondiiol undeér plan,
1,000, . Retire old, Tonds
W00 Pay prop'sold mr« under plan
2,461,000__ BExchange underlying bonds.
000, 000 _Tmpts., real est,, &o.

70,000
126,000

do do
rl-ClLy Ry, e Lt.coultr It Len 58
Virginia ifyA & Pow. 15t &ret, b3 ‘J
da do da do
do do do do 1
'Fatal
MISOELLANEOUS BONDS.
Compuany and Cluss of Bonds.  Amount. Purpose of Issue.
Bethlobem Steel Cor iumliun—-
Beth, 86, Co. 18t & ref, 30-yr.
guar, b £9,006,000.
do [ 6,104,000
Bush Term. Bligs. 1st gUar, 55 5,500,000
Chle. Telep. Co. kst 16-year 55 5,0000000 .
ity of Tokyo 5% lvan of 1012 . 25,875,000-
Ighiting propertics.

Cong, Coul Co. Ist&ref. -l(! yr. 53 1,049,000 1\!.‘!1"1\“1(}]1'1 & Improvem’ts.
Cuban-Amer. hugm coll. Ba. - 014,000 " Aoquire subsid, bonds, &e.

Cumberland Tel. & 'Tel. ( 0 —
25 yr. 18t & gon B8 --==13,760,000. _Retire $8,600,000 pref. sik.

do o 1,240,000, _Improvements & extonslons,

Hinge Co.BLLt. &P.cony. 2 146,000 _Subseribed at par.

Laclede Gas Lt, Co: ref, &ext, 5a 818,000 _Additlons & lmprm enients,

Llggett & Myers Tobscoo Co. 78 15,607,800] -Acquire prop's under A nier.
do o do O&.. 13,060,600 Tobaceo disinteer. plan,

(P Lur]l'unl 0.7 mJl:i.'t,bllu LAcqgulre prop's under Amer,
do o ]u,ﬂl?Aﬁﬂj‘ Tobacco disintegr. plan.

Mex, Petrolcum Co., Ltd

(Del)
oonv, 1st llen' & ref. 6y 1,300.000. - Acqulre secur, controlled cos,
Mige.-Bond Co. of N. \' 10-20=
year bs, ser. 3. 1,000,000 Purch, real est. mtges.
Nat. Starch Ca. 2 ar e, ba. 5,136,000 Exchange debentiure s,
Now York State45; bonds_ ... .- 12,000,000 _ Improve capals,
do do do B,000,000_ Impr:wl' highways.
do do do '\.JIF?J)UU‘.( onslr. harge-canal term'ls.
NayY. "I"-iep. Co.
yoar 4148
ﬂnunrlu Power Co. of Nlagncea
Falls 15t 5. 1. A0-year 85,
Pacific Powor & Lt, Qo. 186 & ref.

- Retirs notes and bonds.
-Impts, & extensions.
l'ruplrrl.y Improve'ts, &e.
‘onstruotion & acqitlsitions;

:-mirc oo, tramways and

205,000,000 .Htocks assoc. cos & impls.
8,272,000. .Constriic., aequlsitions, &e.

20-yr. b8 310,000- hn]lrukuﬂnw & additions
+30-yr. 1,005,000, _ Extensions & improvements.
5,000, Co. 14t 0onv, B5. 3,000,000 . Improvenients,
ron & 80.000,10-80 yr. is 22000,000. - Improvenionts.
"lim.'n & San Fran. Power Co., 15t
6.500.000. .Construe. & aecquisitions,
Tol, & Tel. Co. 10-

year 15t 55 12,003,000 - Acquisitions, extens. & lmps.
Standard G, & IF 10,300,000 . Acguire stocks and biondsa.
Union Bag & Paper 1st 26-yr. 708,000 ;Aequlsltlons & improvem'ts.
Unlon Bl, T, & P. rnr & pxt. By, ATO.000 . 8559, coat exten. & Inip'ts,
0.5.Steel O Or. __[ulhh"cl r|.v-1, ns 1" 4032, 00D mprovements & acquls'ns
d do 21922000 - Retire deb. SEdue Jan. 1911,
(The) Nat. Tihibe Co. :
guar. I8t 6a__ . o000, 000, - Extensions & impis:
to !mlhm\ Hepel =
LExtenstons & Improvements.
~Workingr eapital, &o.

67,823,350

Of the $209,752,900 of railroad bonds included in
the foregoing compilation, 156 millions (nearly 759
were, it should be observed, issued by six great sys-
tems, namely: (1) Chicago Milwaukee & St. Paul,
35 millions of convertible 414s; (2) Chicago Rock
Island & Pacifie, 20 millions of debenture 5s and 314
millions of refunding 4s; also 1014 millions 1st guar.

ds of the new St. Paul & Kansas ity Short Line;

b://fraser.stlouisfed.org/

i Central Leather Co.,

(3) Atchison, 1814 millions Arizona Lines “first and
refund.” 4145, including 414 millions to retire old
bonds; (4) Chicago & North Western, 15 millions
st guaranteed 4s of the new Milwaukee Sparta &
North Western also 5 millions of debenture 55 and
3 millions of consol. 63 of the Ch. St. P. Minn. &
Omaha; (5) New York Central, 9 millions of deben-
ture 4s (issued to acquire stock in N. Y. & Harlem,
Rome Wat. & Og. and Utica & Black River) and 14
millions of Detroit River Tunnel Co. 414s, guar. by
Michigan Central; (6) Norfolk & Western, 13 millions
of convertible 4s; (7) New Orleans Mobile & Chicago,
the reorganized New Orleans Mobile & Kansas City,
10 millions 1st and ref. 5s.

In the electric railway sections, along with the
issues for New York City, Richmond, Va., and Port-
| land, Ore., already referred to, we note 22 millions
of collateral trust 5s of the Chicago City & Connect-
ing Railways, 10 millions convertible 5s of the Phila-
delphia Company of Pittsburgh (embracing the pub-
lie service properties of that city) and 17 millions 1st
4l4s of the New York Westchester & Boston Ry.,
the new high-speed electric line which the New York
New Haven & Hartford RR. completed during the
year from New York City to White Plains.

With the Tobaceco and Standard Gas & Electrie
Co. bonds, the listings of miscellaneous bond issues
include notably the bonds of three steel and iron com-
panies, the Bethlehem Steel Co., the National Tube
Co. (U. 8. Steel Co.) and the Illinois Steel Co, (also
U. 8. Steel); five telephone companies of the Bell
system, the Chieago, Cumberland, New York,
Southern and Pacific companies; also nearly 26 mil-
lions of City of Tokyo 5z of 1912; 23 millions State
of New York 4s.

The several stock issues and the objects of each are

embraced in the following compilation:

RAILROAD STOCKS.
Cumpany and Class of Stock. Amaunt, Purposs of Issua,

Atelt, Top. & Santa Fe, stock. . $4,078,000_  Exchange convertible bonds.,
Atlantls Uoast Line RIt., tomni - 4,242,000 Lxchanee converiible bonds.
Canadian l"\t-lnc !hy urilln.nry 1.8,000,000. ~Subseribed at 150,

do do do -~ __ 2,000,000._Sald for general purposes,
Minneapolis & St. Louls, profo - I.:l’m.urm. -Donus with sale of bonus.

it do do do 867, 600__Exch. Iowa Cent, pref. stk

o :In gommon xtoolk 0,370,200 _Fxch.la.Cont.pf. & com.stk.
Nat. Bys. of Mexico 2d pref. . .- AL R00. 'Im;iru\rem(‘tllm
New Orleans Mob. & Chlo., pref. 1,259, nlju‘.l- xeli, old gecurs, under plan.
N ¥, New Hav, & Hartf,, stoel 709,200 Ai‘arhunn—.uun\rurmnla bonds.
Navfolic & Westorn Ry, com. 18,021 300, Exohange convertible bonds.
Pltts. 0. C. & St. Louls, com. . 1,408,000 1\1"(1.C|II.I-L[} & Nor, stook.
Pltts: Fi. W. & Oh, gu., spec. stk 1,003,400 2 Botterm
Rock hluml Lo, common 14,0001 "x'-'h“"i-“ (“ . I. & P. Ry,
do  proferred 4,800 stocl.

e
5t L. a‘c‘ﬁ ., G %, B.pref. stk,
trist -:-v-tlll.: At _t 1,958,200 _Exoh. C.& E.11l. pref. stock.
Senbionrd Ale Line Ry,, com. .. 37,019, lm!]‘ ~Old stoek just listed,
(4] ilo do pref_.__ 23.804:100
Western Maryland Hy., com .. . 0,023,000, Conatruot lne Cumberiand
to Connellsvilie.

$1a6,044,100
RIC RAILWAY STOCKS,

Company and Class of Stoek. Amount. Purpose of Issue,
Ameriean Cltles Coy, cofomon. . _$20,57 11.5""} JAequlre stocks vontrolled cos

prefecred - 16,264
common- 10,277,700. . Exch. stks. cos. consolld'd.
o 720,000 Acgulre subsldinry stocks,
pref. 1":,101).0[10] m\oh. qmvlm Blte. Ry. &
eom. 13,250,000 . commpanies.
y lnprov'ts, &o.

prefo 2,000,0001 .
com. 1,760,000
6,000,000- Exch, old 5% non-cum. pfd.
0,300,000 _Tzxch, old bonds under plan.
7,200, "0"- ~Caalt agsessmont undoy plan.

- =9 100,405 !)Elll
SCELLANEQUS STOCKS.
Company and Cliss ﬁ‘.r Stack, Amaint, Purpose of Tsiue.
Amer, Agvie, Qhomleal, pref. ... §0,000,000. . Sikbsoribed ol par.
do ilo do 119,000 JAngy Palmotio Fluu&.ph_ stk
do do da 000,100, . Exchange convertible bonds,
A \" Conl 1’1i|d:mt1 Co., com. . 10,530,300, , 010 stock Just listed
o Irrc 2! r;uu 000 - Retlre notos & work. thpltal
a\mcrlmu \tu.h Corp., coim- 00,0001 -Exehange stoek old company
do da Ao preres - 28,100
3757000, Exch.old stiund. distn.plan,
Atgr, Tolep, & Teley Co., stock 10,000,000. . Subse.at par&excli,cony,bds.
Atmpr,” Inl_\ncon Co,, new prefo.- 61,608,500, _Old stk.redue.per disin plan,
iy COTHI0N . In,"iz,luu Ol stook fust listed.
Am., Wat, “r k-q‘ & Gu, Co., prefal, 000,000  Ext'ns, Impts. & work. cap,
Betlwin Locomotive Wks,, com.. 20,000,600 _.\L|||1I|-r- uss0ts old company,

Califoenia Potrolom €
7% e, profy& porolcipnting.10,100, llml{ Avquire secnrs,  controlled
10,572,900 cos, & cash,

L
Clatmnon Stock vob. te, oife. - -
Casedd Ly Theeshing Mach, Co,—
Pref. votlong trist cortfs. J,000,000.01d stock Just Hsted,
4,000,000, . Retive dobit, work, cap., &o.
8, F(J!F}.lﬁnulmngu stocl old eo.

o o
New York State I:;.«

o o
Havannna ElL Ry

do slo

llu llu

. l I Ca,,
o
o
do
l‘llnn Po ufl‘i(.la 695 cum. pref,
Thlrd Ave Hy.,, New YorK..---
do do
Total .

- n

Amer; Soull Co. m_-\\ ;m‘lunnh

comm

da do o e
do o proferved - 13,700
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Amount.
S350,000
1,674,000,

(.‘am_rrrmu and Class of Slock.
Ohino O upslcr Ca., stock.
Consalidation Coal Co,, stock. . o

do da do

Qorn Products Refin. Co., vom_
do do do pref. .

Deera & Qo,, prefecred.. oo .

Detioit Edlion Co., stock.

0 o o e e
Distillers® Securitics Corp., gtook
General Chemival Cao., com
General 1leotrio Co.stock.

Gen, \mlurs(. n..mm Stley. treerts
atk. v, tr, certs

8,30
A7, H"H nlul
1,600,000
1.24K.900_
23,4005
407,600
-ll\? 0oL

i do oy
do do
do do
Guggenhelm Explo-. Co., stock_
Eﬁuo. “ S Helme Co,, pref...__
do do’ com ..~
'[tlsplmuon ( ong. Cop, Co., stock
do o do
Int. ;\ml&. Lorp., platk v, tr.corts
o do common stio:
‘IuL(:i'!!'ltlmhl Harvestor
Compion stock yot, tr.
Preforeed stock vot, tre, ctfs. __ 80,000,000
Internat. Mere. Maring Co.
Prefarved stock tr, ctfs. ..o - 7,725,400
Common stock e, etfs,_ T10/185,100
Irvin Vul,ir)inni [snnk stock._
do a
Kayser & Co,, F iml. pwrerrml...
f‘Jmumrlu e
(8. 8.) Kresgo Co., pr('r-!m'd -
common - ..«
Llwgﬁlt & \lyurs Gou, vn:l'__ --

pref.

4,000,000
4,000,000
750,480
13,708,280_

O s
the. - 00,000,000

" 000,000

n 000 nno
2,000,000 §

Misa=s
Iamm-W[Im i!lm'ulb Cn —_—
Tirst preferred. - oo e 6,000,000
Second preforred 2,000,000
Comnion yob, tr ctf. - K.000,000
(P.) Lorillard Cos, prnt.._
do do com . n.lr;r.‘r;:)n
May Dept. Sturm Cm, proflooC. 1,850,000
Mexftl'm‘l Pelrn[num Ca., pref..
AMlami CoLpu r Co.. stock. .- _
National Suraty u., »Lgu'lgu_ =
Pabst Brewing Co,.
Pacific Telop.
do do

200,120,
BO0,000

ref = ,.,l]fln,nt)u
& 'l‘nlv-x‘ Ca,, prif-121850,000-
o do

Pottibone-Mulliken (0., com.

do dor o prof —.. 2,250,000
Plttiburgh Coal Co., commion..-
Plttsburgh Steel Co,, pref. . .
Ray Consol, Copper Co,, stogk. -

(i3] o ilo #2060
Rumely (M.) Co. 11r1..l'u_rrwl e 10,000,000
do do COMmImon §,617.000

o do do

do do do

do o o

SLu(I-.lJ kar Corp., pref. .

{1} ({1} C‘O-I\IT‘I}“ -
!Jnlmll lgar Mfrs. Co,, com.

0,613,600
7a0.600.
do 6,000,000,

'Unl!.--q} I-!t"\tm I:llhlwr(‘n., 156 pr.10,000,000.
do do do dn 175

o |]o o adipfs 45,000

do do do com .. 1,834,000,
Utah Copper Co,, stock. ccas cnn

‘Westinghouse Afr Brake Clo., stle. 13,730,017
o do o do
erman Hruton Ca., pref.. ...
do do  comimon .
Wmlwnnll (. W Co., prof.
do do do

o

do do o
Unlmt Fruit Co., m m Vet

4,000,000
~. 15,000,000
com.. . 50,000,000

$015,580,790

" _Piieeh
5 0noo llllI)'[

15,383,8001 - Acquire prop's under Amer.
- 21,4906 -lﬂﬂJ’

l,SIJ?.ﬂllil‘{

- 1,050,000 :\rqui

BE000: .
A.600,000.
24880005,

67,400,
GO0, 000

- 125,000
- L3,005,000.
27,031,600,
aid,000.

-Sold for workin
_Acqulre prop, of constit, cos,
JAequire Theobald & Oppen-

Purposs of Issue.
‘?ulmcrlbf::l 8 L s
Hold at par

- 4,400 ﬂr}ll._;\u{llin: 100,000 acres Ken-

tucky coal lnnds,

20 70n1 ]-,x(-hﬂmz{, old company atks.

_Acd, prop's, work. eap,, &e.

_Subgeribed ar par.

- Exchanpo convertible bonds,
change old geourities.

_5% stock dividend,

T xehange convertible bonds,

Me Il]ll}_l ixchange for stock.
L, B0

Goiylrlt‘h {B. I“ ! I."-).. Eommon. . _a0,000,000 [ Acquire B,

1 e = 15,000,000

common . a0, 00,000

preferced .. 15,000,000 Co

201, 7\!'1..1!'![)

1. Goodrich

\ (Ohlo Co. ) and work, cap.

Acquire Dinmond  RRubber

"0 stock Just Iste:

JAequire prop's o nlu Amer.
Snull distntegration plan.

_Issued for property at par.

_Conv.hds, slis.acg. prop., &o.

7,520, (mm _Exchange for stook.

{ Kxchange stock,

_Exchange old stock tr. ctis,

2,000, 1000. - Exch, Iry. Ex. N. Bk, stock,

-Subscribed at 175,

= 000,000 Aumlm Julins Kayser & Co.

mpany .
o properties.

(ol

Tobaceo dislntegr'e plan,

{ Acquisition of properties.

-Aequire prop's under Amer.

Tabaceo disintegr'n plan.
Bubscribed ot par to ‘my part
coat Bogigs & Bult

- L2,000,000101d stock Jugt lsted.
0 eoms-. 32,000;000]

- Exchange convertible bonds.
_Subseelbod at par.
Acquisitions & Improvem'ts:
8old at par,

Homao l. D Tel.
n Iran,

- T000.000[ Ae (muel‘-.-ttllmnc '\Iulllkm

& Qo. .
Exch. Mon. Conl Co. coni,

_Mostly subsgeribed at par,

HExeh. Itng{ Central Copper
Minlng bonds and stock.

«Hold for casi.,

Ac'ng, Ilmp'ts, retiro $1,-
0000062 debs. and 51 -
204,800 old proferred.

O stoelc st listed.
-8old rfor cash,

Purcti. N. W. Thrasher Co.

caplinl,

heimer Co. eommaon,
2014 stook Just Hsted
.Purchase properties,
_Subseribed at 150,
_Subseribed at por.

00, . Purchase properties,

- Acqulsitions.
_Sold for cash,

102,010._Exch. Bingh. & Garl, Hy.

cony, bonds and stock.
_OId stock Just listed.

A.653.333. 35 1-39; stock dividend.
4,000, UI'JD{

_Acqulre prop's under Amer,
Snull disintegration plan,

~Aoqulre businesses of 6 con-

CRFTIS .

The note issues brought out during the year aggre-

gate more than 368 millions.

Among them are:

PRINCIPAL NOTE ISSUES SOLD DURING 1012—NOT LISTED.

Date,

Maturtiy, Amovunt.

Aptil
May
Ing
Ity
May
Tine
July
Hept,
Fen.
April
June
Sept.
Jan

-

Alabama Tonnessoe & Nor, RR.
Araoktook Construetion Co..-
Boaton & Mafoe Hit. .. ..
Drooklyn Rapid Trapsit Co....
Curoting Clineliield & Ollo Ky |6
Chesapeake & Ohla R |
Chicago Bubway Co.. .-
Chleago & Weatern Indiana. ...
Doliss Kloetrle Corporation. ... |6
Erte Iaiiroad 5
iy
Gory & Intérurbon Ry. -
Humpdon . RIE. Corporation
§LLETGIE) (nmr.\] R
Inalanan, Neweastle & East Tro
Tuterborotgh-Motropolitan Co
Internat, & Groat Northern it
Lake shore & Mich; Bouth: Ity
Mafné Contral R . .
Midland Continental RR_-
Missonirl Kunsan & Texns Ry ..
o L
Missonirl Tanifie v h Yok
M ontgomery Tight & Traction. |09
Montreal Tramw s & Fower Lo l",,
Watlonal Ttys, of Mexioo.. ... |65
NLY, Cent, & Hudson RIverRE, | L1585
N. Y. N.H, & Harttord TR .|6%
Oakland RallWays. . .. ccezuaaa|BY
Oakland Terminal Co. A
:’--ﬂluml Ry.. LL, & Power G 0 f

-
D 0 e Dy e o T N ko

B

Republie I{j' & Light (“
Rochiesthe Syrno. & Faatern RIL [0
8t Loula'& Ban Francleco. ... ...
Bavannah Bleotrlo Co..ovwnues
Unilbarl G & 11 Carp (um-m- )|
Unired Pronordjec & Tealty OO

Unlted BRI, of S8an Franclseo. .
Weat Vi Triotlon & Electcle Ca A%
Weatern Maryland Rit..._...|6

Tot. R, & El. Ry. notos, &a.

e 0 ek et

1012, % Jyly
1013 *July

2 May *12-0ct *14
May 171917
June 10 1011
2%uly. 1 1018
Moy LI0MT
¥lune 1 1914
July 11013
8o 21015
L 1817
1015
17

150,000
2,600,000
12,000,000
40,000,000
5,500,000
o S Y
1,000,000
10,000,000
1,000,000
10,000,000
450,000
450,000
1,406,000
15,000,000
H00,000
2,050,620
11,000,000
12,000,000
12,000,000
400,000
10000
1,500,000
R
0.60,000

O (i
11,000,000
5,000, 008
40,000,000
'.'mo 000

1,100,000
a.lmu,umr
7500000

Q00

Mol 16 I‘JH
Mely, 15 1013
0et, 15 '13-°16
ALy
July
dnt.
‘a\nl‘ﬂ 1 ll'll.-i

Dea, 1
2i%Tung 12 1913
2 J\mt 20 1013

§270,070,034

Dale.

110121 4y 101517
15 1912] Mah. 15'14-'15
20° 1912 Nov. 20 1014
1 1012|*Muay:" '13-"15
16 100 1{*Aprll 1 19016

May 15°15-17
*Aug.10 1913
June I 1915
L4 [T S B 87) i
2i*Nov. 1'1347
i months

Apri 1 1014
Jine 1148
1 1016
1 1015
15 1015

|In:. Aaturity. | Amount.

£.1,600,000
JA00,000
500,000
1,200,000
150,000

100,000
5,000,000
5,000,000

750,000

July

Meh.
Nov.
May
Muoh,

American  Locomotive Co, .. - u T
American Rolling ML Cou . oa. . !
Appalichlan Power Co
Bishop-Babeock-Hecker
Contrd N, Y. Gns & Electrie Co 'h%
{'nmm--nu th Water & lh‘.lll

Co. Bommit. N, Jo .
Cnnmllslnt«l Gas Co. of N. Aug,
Cumberland (_'ur;suntlan ®  |duno
Detiver Healty O ShgTe L.,
Gage Park [eally Trust of Chio-
Gas Securftles C0. o caeccunneaa|b
Gas ‘Traotion Coo. - |
Hurdan & Hollinmssorth (n“'l i
Harrlsan-Doddridge Coal & C
Indisna Gas LIgHt €0 ... ... |8
Lngernntionnl Harvedter Co
Key=tone Telephone Co., Phila.
Land, Log & Lumber Co
Miseillon Tron & Steel Co. - -
Milburn Coal & Coke Co......
Mirsinr] ¥ ||.lu>\|r Lt & Power Co May 1 131
Now River Co. . sews|BT 1012 1
Northern Callfornin Power Co. . |65 July 1 1012|%July
Northern Cotorndo "ower Co. Muy 2 10ls| May
Northern States Power €0, Tune 1 I9E2| AJune
N W Gas Light & ¢, Co., Chlo. Sept. 3 1012/ *Bept.
OFanie & RockLng Lien) o Co 112
People's Water Co., Oakl'd,Cal,
Popa \[lll]'llnHllJll!lL L+ PR
Porto Rican-Amer. Tolnoes Co
Riverslde (Cal) Water Co.. ...
Bian Luls Power & Whier Co,,

Colorndo Bprings. i
Southwestern Utilitles Corp._._|6%
Bteel Co, of Canada. ... __|0
sulzherper & Sons. Co 1

May

15 1012 Fely,
110
1 1832
Deo. 1 1911

el
2" June 1°14-18
May 1 1014

June '12-8ept'13
atay 1 V1S
)

14

1 17
1 1918
1 1917
1 1917

Juna

Muy
AL D
000,000
500,000
4 540,00
5000, 000
3,500,000
i7,000
500,000
1,000,000
F 1,000, 0{1)
1012)%0ct.. 1 1013 *507,600
1910] Now, 1 1015
1012 Juna 16 1817
1912) July 1 '15-°17
1012 =June "1 1010
10721 July: 1 1013
1012|*Ang. 1 1013

1

100, 1K)
7,483,500
1,200,000
o' .
Troy (N, Y. Goas Oy, ]
Union Ol Co. of California .. - 6%
Unitsd Equitios Co. - {05
United Light & Power
Unlted Brates Gy mumt Do s
U. &, Lithograph Co., Cinennat)
Utah Conipany

1012/ *Bept. 1 1015

LU " Do, Jol4
5 1012 Apri lr 1017
01

11012

April *April l 1017

Total ndustrial companies. |

$368,001,336

Tot. RRts,, El. Rys. & imiu-atrtn.l!

 OF thi4 340,000,000, R4 14 of the N. Y. 5. H. & Hartford it $30,000,000
replaced $30,000,000 of 455 ong-yesar notes diaed Jan, 15 1912,

This total of 368 millions econtrasts with 310
millions for the year 1911 and 18714 millions for 1908.

Of the stock issues listed by railroad eompanies
only two blocks were offered to and subseribed for
by shareholders. We refer to the 18 millions of
ordinary stoek of the Canadian Pacific put out at
150 and 10 millions Western Maryland common
issued at 50. On the other hand it is significant that
the holders of convertible bonds of several roads
have on quite a considerable scale availed themselves
of their option to turn their bonds into common
stock., Thus, there have been issued in exchange for
honds and are now listed 4 millions each of Atchison
and Atlantic Coast Line stock, 18 millions stock of
Norfolk & Western and about $800,000 of N. Y.
N. H. & H. RR. shares. The Minneapolis & St.
Louis alzo has made a material addition to the amount
of its listed stock, chiefly in exchange for stock of the
Towa Central Ry. (now merged.) There are, like-
wise, two electric railways whose stock issues were
not: L.o\'cred in our introductory remarks, namely
Havana (Cuba) Electric Railway , Light & Power
Co., with its 15 millions each of common and pre-
ferred stock (see “Chronicle” of June 15 1912, p, 1632
and 1633) and New York State Railways, the New
York Central’s trolley ally, with 20 millions stock.

The listings of miscellaneous stocks embrace in
addition to the Tobacco and various new industrial
shares, of which we have spoken, chiefly the U. 8
Rubber Co. 1st pref. subseribed at par, the United
Fruit new stock taken at 150, about 1614 millions
new stock of American Telephone & Tel. (about 13%%
millions subscribed at par and 224 millions exchanged
for convertible bondg), Pacific Telephone stock and
Am. Agr. Chemiecal pref. shares, both new lots, sold
at par; also the entire stocks of Int. Agr.Chemical,
Westinghouse Air Brake, Mexican Petrolenm Co.,
Guggenheim Exploration Co., &e.

P;\It']‘-!'AItl_;! AND TEMPORARY CHERTIFICATES,

UOTED, BUT NOT REGULARLY LIST
General Electrle Co. temp, récelpts for full-pald 555 debienfures,
Imperial Chinese Govt, full-paid rects. for 5% :Ihﬂ.muu: Lys.

1911, and interest,

Inspiration Cons. Co uw Qo. subzer. rots: for 18t M. 10T, 08, second

Installment (509) !nI:P
Loulsville & Nashyille RR subser. reta., 18t Installment and full paid.

FIRST TIME
LD,

loan of

jitized for FRASER
p://fraser.stlouisfed.org/
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1912,

Continuing the practice begun by us eight years ago, we furnish below a record of the highest and lowest
prices for each month of 1912 for all the leading stocks and bonds dealt inon the Chieago Stoek Exchange,
In the compilation of the figures, which are based entirely on sale transactions, we have used the reports of
the dealings as given in the Chicago Stock Exchange official list each day, and in our range we make no dis-
tinction between sales in small lots and sales in large lots. Tlor record of previous years, see “Chronicle” of
January 27 1912, page 256; January 28 1911, page 234; January 29 1910, page 276: February 6 1909, page
348; January 25 1908, page 205: January 19 1907, page 138; January 20 1906, page 135, and January 21 1905,
page 198.
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THE BANKING SITUATION IN CHICAGO.

By DAVID R. FORGAN, President Natlonal City Bank of Chlcago,

The year 1912 was a satisfactory one to the Chi-
cago banks. It was marked by no great failures,
and the prevailing rates for money were so good dur-
ing the latter part of the year that reasonably good
profits were earned.

Very few people know on what a small margin of
profit the bunking businessis usually done, The funds
which Chicago national banks have to loan, when
interest, taxes and expenses are figured, cost them
about 49%,. When they loan at 49 (which they fre-
quently do), they are only coming out even on the
transaction and getting nothing for the risk. Even
a short period of loaning at 514 or 6% is, therefore,
4 most welcome harvest to Chicago banks, and they
haye had such & harvest during the past three months.

Chicago continues to grow as a financial centre,
the bank deposits of the city having for the first time
crogsed the billion dollar mark during the year 1012
and the clearings for that year being far the largest
in the history of the city. In 1902 the total deposits
were $478,000,000—an inerease of over 1009 in a
single decade.

Bize, however, is not so important in the banking
business as soundness, and it is gratifying to believe,
ag I sincerely do, that banking in Chicago is in a tho-
roughly sound condition, with no weak spots in the
situation. This is due chiefly to two causes, Credits
in Chieango are based largely on the products of the
soil and the farm, and not on watered stocks or the
undertakings of high finance. As a city, it is re-
murkably free from questionable promotion. Being
the first to adopt a Clearing-House examination of
its own members, Chicago was fortunate in estab-
lishing this examination on a thorough and workable
basis, and its example has been followed by New York
and many other of the larger vities. Chicago banks,
therefore, face the problems of the year 1913, if nof
with optimism, at least with confidence, believing
that the institutions which they control will pass
another year of excellent service to the public and
satisfactory results to themselves.

Money has been closer in Chieago during the past
sixty days than at any time since the panie of 1907,
We have again had a striking example of how badly

Slee zHx 50%| stock dly I ~
our system takes care of a financial strain. While
everything is normal, it works very well, but the mo-
ment there is any stress its inherenf, weakness becomes
apparent.

If the United States could be brought to adopt the
scientific use of centralized reserves which all other
commercial nations have adopted, we would acquire
that elasticity of currency and credit which enables
the rest of the world to avoid threatened panic. As

| & preventive for panics, the scientific use of cen-

tralized reserves is as well established in other coun-
tries as is the use of vaceination as a preventive for
periodie epidemies of smallpox.

It is to be hoped that the leaders of the Democratic
2arty, which will soon be in absolute control of the
Government, ean be induced to see and acknowledge
this fact, and that whatever may be proposed by them
this well-established principle may be part of it.

In the foregoing article the writer refers to the fact
that the total deposits of the Chicago banks reached
for the first time an aggregate in excess of a billion
dollars. This occurred at the time of the June call,
when fthe statements of the Chicago banks revealed

results as follows:

Tatal deposits of 14 nationnl baonks

$487.654 428
Total deposits of 56 State banks

520,482,831
........................................... ---31,008,137,250
The showing made by a number of the leading
Chicago banks at that time will be found in the fol-
-owing table. The figures have been specially com-
piled for us by John Burnham & Co. of Chicago
NATIONAL BANKS.
Nt earns. Nel earns.
an capital onaggregale
slock. cap.enipld.
2%, H.ﬂti‘,‘;- §1
8,026

Capital
June 1912,
Contlnontal & Commerelal *.$21,500,000
Corn Exchange 000
First Nation:
Fort Déachorn___ ___ . _
National Banlk of Republi
National Clity Bank. - .- -

Deposits
June 1911
88,443,

63 002
19,833 977
25,444,536
24,550,530
31,041,046

§75,584,230

-I'F
755

0.00%,
B.068%

2,000,

2,000.000

eaemnaa $0,750,000

STATE BANKS,

24,500,000 13.00%
8,000,000 2. o
5,000,000
1,500,000
L 500,000
5,000,000
&$,000,000
1 A00
1,500,000
1,200,000

BYRBEE e oo -- $2,770,000
Averpge of all banks

Avirage

Central Trust*
Continental & Commao
Tt Toust®. ..
Harrls: Trost*
Hibernian

1tinols Trust
Merchants” Loan
Northern Trust

Htate Bank of Chicago
Union Trust

$14,008,981
21,865 492
56,530,745
22,460,402
Vi3

e —
RS s D
RRRTR

~

ok i bgEada de ~ 40 v

5,055,858

21,12

e e £ T e Nt £

——
o Bt
SHRRS

$40,510,008

1 53,069,028
*In the case of banks whoso eapital stock was increased fn the year,

thi per cont of earnitgs b4 based on the averago cspital for tho peclod,

Earpings for banks orgunlzed In the yoar ] on amount earned
during perfod In operation.
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THE CHICAGO BOND MARKET IN 1912.
By J. E. BLUNT, Viee-President Merelinnts' Loan & Trust Co., Chicago.

There is a unanimity of opinion among banks and
bond dealers that 1912 was not a good year in the
bond business; at best it ecan be said to have been
only “fair’ so far as general market honds are con-
cerned, though dealers in high-rate securities have
had a more satisfactory year.

The year started well; business for the first three
or four months was brisk and even booming; then
came a slackening, though prices were well main-
tained for some time. With the approach of sum-
mer, and prospects of a large crop in the fall, the
buying on the part of institutions ceased, and the
private investor also felt that it would be wise for
him to hold his funds so as to be able to take advan-
tage of lower prices which would probably prevail in
the fall. Business shrunk to small proportions, but
the decline in price was gradual and the market
was firm at the reduced figures. Considering the
high rates for money, it was remarkable that there
was so little liquidation in bonds, and during the
whole period there was a ready sale for the best
securities when offered at prices consistent with the
money rates.

The whole situation was an excellent test of the
strength and marketability of Chicago securities,
The eight or ten of our best local corporation bonds
which have come to be looked on as quick assets
were always readily salable, and the actual bid and
asked prices on these securities were seldom more
than 1 of 19, apart. Local municipal bonds were
searce ancd comparatively firm.

of Cook County, City of Chicago, Sanifary District
and Park Distriets sold slightly under par, and the
extreme variation during the year was hardly more

than one point either way from 99. There is a
growing tendeney to sell these bonds at a fixed price,
regardless of maturity, rather than on a basis, and I
believe that in the long run this i3 more satisfac-
tory to the investor.

New issues of bonds during the year were com-
paratively scarce, particularly in the case of munici-
palities. The City of Chicago issued only $605,000
bonds; West Park District, $1,000,000; South Park
Commissioners, $90,000; while no bonds were issued
by the Sanitary District. The most important cor-
poration sale of the year was $14,000,000 Chicago
Telephone 5s, which were handled by Chicago
houses. Of the $20,000,000 International Harvester
notes placed in February, 5,000,000 were taken by
Chieago banks, and it is very probable the entire
issue could have been placed here. The Common-
wealth Edison Co. and Chicago Railways Co. issued
no new first morfgage bonds during the year. The
Chicago City Railways added $2,000,000 and the
Calumet & South Chicago Railway $200,000 to their
first mortgage issues; $3,000,000 additional People's
Gas Light & Coke Co. refunding mortgage 58 were
put out. There was a relatively larger number of
new bonds issued by the various corporations operat-
ing in the territory adjacent to Chicago, among the
more important issues being the following:

Publie Servica Company of Northern Illinois

1linals Northern Utilitles Company

North Shore Gas Company

Northwestern Gas Light & Coke Company notes. .

United Light & Rallways Company e cceccrcnmscamm=n==

These issues were fairly well veceived, and an active
market for them will doubtless be established in time.

$4,300,000
2,000,000
1.750,000
4,500,000

-= 3,037,000

h://fraser.stlouisfed.org/

The various issues’

The difficulty in obtaining fees on down-town busi-
ness property in Chieago has resulted in a large in-
erease in the number of leasehold building bonds.
While exact figures are not available, the amount
of these bonds issued in Chicago during the year is
estimated at close to 520,000,000, As the mort-
gages do not cover the ground, but only the building
and leasehold, the rate of interest is necessarily high
and usually runs at 69;,at which rate the securities
find a ready market.

Timber bonds in their present form were origin-
ated by a Chicago firm less than ten years ago,and
have recently grown rapidly in public favor. This
city is the headquarters for securities of this class,
and the amount of timber bonds handled by Chieago
houses during 1912 reached a total of nearly $25,-
000,000.

Another financial operation of importance was the
underwriting by one of the Chicago banks of an issue
of $4,000,000 6%, bonds of a paper and pulp company
located in British Columbia. The bonds were dis-
tributed among dealers in Chicago, St. Louis,
Minneapolis and other cities, including the East,
and a successful sale of them is reported,

No one in touch with the bond market can fail to
recognize the growing importance of this city as a
bond centre, and if Chicago does not already hold a
place second only to New York, it will not be long
before that position is attained. This is more re-
markable when we consider the absence of insurance
companies and other institutions which absorb such
a large proportion of the offerings in Eastern cities.

Conditions for 1913 are fairly promising, and it is
safe to say that good issues can be marketed if offered
at attractive prices. The amount of local financing
in sight is comparatively small, but a large number
of new securities is being offered from the East, and
caution will be necessary to prevent the market
being checked before it has a chance to develop.

THE ATTITUDE OF INVESTMENT BANKING
TOWARDS NEW LEGISLATION.

By GEORGE . CALDWELL"*, President Investmgnt Bankers' Associa-
tien of Americns.

The Investment Bankers' Association of America
is new. [t represents a feature of banking which
has for some time occupied an important place, as
well as a class of bankers who have never yet been
organized. The business has grown to such import-
ance, however, that most of the investigations of
our banking system so far conducted by the “Money
Trust” have been to inquire into the kind of banking
our membership represents. If the investigation is
honest, it will show that investment banking has
grown in proportion to our industrial growth; it
will show that our great growth in the last, the
South, the West and the Middle West could not
have been financedby the aid of the small local
banks, or alone by the aid of corporate banking
capital in the hands of commercial banks of the
large cities. There has, therefore, been a large
sale, likewise a large distribution, of a new form
of eredit in the shape of stocks and bonds,
which illustrates the necessity of the private
banker, who must work out a finaneial plan, or-
ganize a syndicate or arrange underwriting, that the
risk may be distributed. Investment banking houses
have, in the evolution of business, therefore, become

* Mr, Calidwell is Vice-Presldent of the Continental Trust & Savings
Bank of Chlcago,
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go necessary and so helpful fo safe financing and the
wide distribution of the secured form of eredits, that
the commercial banker, the savings banker or trust
company banker, with his restricted charter require-
ments, has long ago recognized the investment
banker's place in the business and finaneial world.
The matter of profits or losses is a matter of con-
tract, and with over two thousand private banking
houses operating in competition, who questions that
any large sum out of proportion to the size of the
venture and payment of the risk assumed has been
taken as a profit? Even those having only a limited
experience in floating eredits know that while many
underwritings have been handled with profit, the
profits have seldom been large, and many times they
are small, and sometimes there is a loss.

The Investment Bankers' Association does not
include in its membership strietly brokerage houses,
therefore deals less with speculation than the public
is aware. What we hope, or aim to eventually
bring about, is integrity of membership and stability
of securities sold that will bring about the fullest
confidence and the lowest return. To accomplish
this we shall try the use of organization first and
publicity second. At the present time we are laying
the foundation of our future usefulness by compiling
the laws and practices of this and other countrics
in the methods of trading as done by the various
exchanges. If we find their methods are bad, we

shall suggest and aid in reform, for after all a stock
exchange is, il properly condueted, simply a place
for trading and of far more value to the many
thousands of people buying and selling stocks and
bonds daily than it is, or ean be, to a few hundred

of its members. Neither the stock exchanges nor
the boards of trade carry on speculation. The
members may; buf beyond the members must be
the great body politic that buys wheat, corn,pro-
visions, stocks, bonds, &e., composed, as it is of the
banker, merchant, manufacturer, lawyer, doctor,
farmer and, frequently, laborers and salaried men.
They are the real speculators, and if the spirit of
trading, so strongly developed in this nation, is
curtailed by legislation that destroys initistive, then
our growth as an industrial nation with our world
markets and our world power ends, and the party
that ventures upon this policy writes its own epitaph
as being against the rights of property, and must
prepave to assume the responsibility of caring for
a nation of paupers. If the business methods
under which the whole world, and especially the
United States, has achieved such material and in-
dustrial success has no basis in integrity and reetitude,
then the foundation for credit, secured or unsecured,
does not exist, and the maker of the obligation and
the dealers therein have betrayed the investor, and
millions of dollars of ervedit (or confidence) is at
once destroyed.

The Investment Bankers' Association points with
pride to its members and their integrity, and believes
in the greatest freedom of its members in trading
and the fullest publicity of its methods, as well as
greater publicity in all corporate affairs. It believes
our right to trade for profit is the same as the mer-
chant, the manufacturer, the farmer and the laborer,
and it believes those profits are not the subject of
publi¢ investigation in the one case more than in the
other. If capital shall flow freely and at the lowest
rates, any other polieyis inimical to the general good.
The distrust of those controlling capital is harmful,

equally with the distrust of those confrolling labor
or raw material. All thrée are essential to & per-
fect harmony in business and injury to one affects
all. 'The investment bankers, it has been said, make
and break the markets. No greater fallacy exists.
The market is made by good credit, good currency,
good erops and good government. With these con-
ditions working in harmony we have our greafest
demand and our highest prices.

To illustrate: The city of San Francisco and King
County, Washington, which are now selling 5% bonds
did a year ago sell their credit at 4149, and two
years ago on about & 49 basis. The difference is
largely due to money conditions and market senti-
ment. The investment banker, or bond dealer,
made equally as much profit buying and distributing
the bonds bearing 49, as he does on the one bearing
5%. Who is the loser? The municipality which is
now paying 1% more for money than two years ago
beeause of agitation and a diserediting of every kind
of ecorporate endeavor until the person who to-day
controls capital is timid, and the rate of interest is
increased accordingly. Ofherwise, there is no mar-
ket—the investor will not buy. I repeat, the invest-
ment bankers do not make the market—they broaden
the market from year to year, either by offering
their securities in new territory or more fully devel-
oping the old territory, and what they do is to trade
“on the market" that the investors themselves
create.

Just at present there is a selling movement and
investors and speculators are liquidating without
much regard for fundamentals. How long will this
continue? No one can tell. When one takes a broad
view of the situation, onecannot help but beimpressed
by the doubts and uncertainties existing—some are
real, but most of them will no doubt prove to be imagin-
ary. However, in a period of all sorts of investi
gations, there is certainly no encouragement for
business to expand. Congressmen may not realize
this, bub business men do. The dominating political
force to-day is restrictive and capital sees it and
feels it, and will become more timid until the air is
elarified and the policy of the new administration is
definitely stated and stated in a way that will com-
mand the support of the business world, If pro-
gressive demoeracy is to prevail, and it is so stated,
the question every one is asking is, how much akin is
it to progressive republicanism? Is it to be con-
structive or destructive statesmanship? No onecan
answer this question but Mr. Wilson and his two
branches of Congress. In the meantime, let us
withhold our judgment and be patient, We are
assured that many things are about to be accom-
plished of a construetive character which have been
agitating the public mind and upsetting business for
the past seven years. It is an old proverb that
“No man is so fitted for the army as a soldier.”
If the day is here when we must return to first
principles in our governmental and business affairs,
as Mr. Wilson assures us, then may not the banker,
whether commercial or investment, if his record for
honesty is good, expect to be given consideration in
bringing about an early settlement of eurrency and
banking problems! Perhaps the day has come when
the importance of the man who has property, pays
baxes and has experience, as against the clamor of
those who have not, will be recognized.

There is to-day, in my judgment, a scant appre-
ciation of business in our statesmanship and a lack
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of aggressive activity on the constructive side.
Meanwhile, the industrial welfare of our ninety
mitlions of peoples, measuring as it does every other
blessing they now possess, or may hope to enjoy,
hinges on the restoration of confidence in our govern-
mental policy. Ifor years Congress has been ap-
pealed to without heed by bankers’ associations,
commercial elubs, manufacturing associations and
chambers of commerce to improve our bankingand
currency laws. As the power has been in them to
modify or correct evils, if they existed, why are they
not to blame more than anyone else for such con-
ditions as to-day are heralded as bad?  Yet, I am
honest in my belief that our gtatesmen have for
several years honestly, or otherwise, magnified our
shortecomings at the expense of our virtues. If our
Congress represents the sentiment of a majority
of our peaple, then a majority of our people either
do not understand the complex business problems
of the times, or eleé we are all indiceted for the evil,
if it be an evil, of conducting our business at a profit.
Who ecan point to any organization of business men
that does not want to see the laws enforced and
wrong-doers punished? The State of the publie
mind, the point of view of a set of men with new
and untried theories, has, T submit, never been the
surest or safest foundation for new laws, or for
conducting business. The business of the country
has just passed a period of annual reports and annual
elections and there have been few changes made in
directors and managing officers. There is among
the large list of stockholders hardly a symptom
of distrust. In the whole history of banking and
corporate management, the number of breaches of
confidence is very small. In all the millions of
gtocks and bonds held by the public I venture the
returns were never more satisfactory. Yet to-day
the press and many statesmen call investment
bankers “fakirs’; trust company aod commereial
bankers “promoters”, and many of the captains of
industry dishonest. It is war—and “‘war is hell’—
when it is waged betwien the Federal Government,
which is monopolistic in the matter of law making
and its interprefation, and the great business public,
composed of people, money and eredit, which has
been from infancy trained to do business at a profit
and to do it honestly, and in the majority of cases
is doing 50 to-day.

If the best authorities are to be aceepted, manu-
faeturing concerns are running ab their full capacity
and the demand for labor was never so constant and
growing. Our foreign trade is the largest in our
history and the balance in our favor for the calendar
year 1912 on the merchandise movement was
682,333,633, Transportation business is enjoying
great activity and banking profits for the past year
ar¢ ahove normal. All lines of business are com-
paratively prosperous, yeb to-day the attitude of the
publie, including many of those owning stocks and
bonds, is that of elamoring for additional vestrictions
to business—addifional laws, which will, of neces-
sity, if passed, be expensive in their administration
and void of some of the good results that are antiei-
pated, This may well be called the age of super-
grificism and reform,

The investrment banker believes that investment
banking is a serious and responsible business. IHe
believes that our increase of wealth and prestige
attest the worth ol his work and his right to exist.
He believes beeause he has had experience that the

buyer of securities, who has lately become the object
of special coneern, is in most cases able to take care
of his own interests, and that this i3 in the interest
of true democracy. We know the “blue sky law” of
Kansas was enacted with good intent, and we do not
doubt it has proven popular there, but we know
there is not an investment banker in Kansas, outside
of an organized bank, that can qualify as a member
of our association—that it is not a centre of opera-
tion in outside securities, and that any lawin IKansas,
however one-sided, would not be o fair test in most
any State east of Kansas. I know that the Massa-
chusetts Commission recently eoncluded such a law
was too drastic, besides being of doubtful Constitu-
tionality. Why, let me ask, should any State pass
a law infringing on the rights of buyers or sellers
—individual prerogatives— as to whether a proposi-
tionn is fair in itself and promises a good return?
Istablish the principle of publicity and truth-telling
and the buyer can safely use his own judgment. The
prime idea of any law is to foil by exposure the
peddlers of fraudulent securities—“the fakir.” The
investment bankers will support any law establishing
publicity and fruthfulness—any law that proposes
to license legitimate dealers in securities; but will, as
a matter of justice to the investing publie, as well as
to those who are dealers, oppose the paternalism
of having the State exercise its judgment through
one man as to what the people of that State shall
trade in and with whom they shall trade. This may
work well in Kansas under the author of the law, but
what about his successors, and what about the many
other States where large cities and large populations
daily earry on a trading business equal to that
done in Kansas in a year?

Aceording to the Burean of Corporations of the
[ederal Government, publicity is the real effective
weapon for corporate regulation. Why is it not the
real remedy for keeping corporate securities good?
Through our Legislative Commibtes and General
Counsel, the Investment Bankers’ Association has
given this subjeet much serious consideration, We
know that the sentiment of the country is for “blue
gky™ legislation, even bankers, and particularly
country bankers, who have seen their communities
drained of home funds by swindling concerns, are
inclined to look with favor upon any kind of lnw
which will minimize these losses. There are to-day
some fifteen or sixteon different States in which
legislation of the Kansas variety is proposed. On
the theory that no legislative body has any animus
in its acts, or desires to embarrass the legitimate
investment business, our association has undertaken
to furnish a draft of a law that will, if passed, avoid
some of the pit-falls open to the investor, especially
in helping to suppress the fakir and keep out the
gwindling stock concern.  We have done this because
we believe that for integrity, square dealing and the
other gualities that make a man dependable, no
business profession of the age enrolls a larger percent-
age of men worthy of confidence than that of the
investment banker, and because there is no profession
to-day—not excepting medicine or the law, so im-
!]U:-_',[;ri upon, so gmu'gn;”y 1;])1}8(5[[, and so little under-
stood by the genreal public—we havetried to suggest
a law that, if adopted, could be impartially and
equally administered. We do nof offer it as a “cure-
all,” but as an experiment—a conservative remedy
that should first be given a fair trial, and, if lacking,
should be amended or repealed.
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As investment bankers we realize what most
statesmen do not—that the freest opportunity to
trade is the natural and most healthy condition—
that there is the most logical connection between the
growth of our great modern business undertakings
and the large financial institutions of our country in
the money centres, and that the situation which con-
fronts us to-day has no precedent in the years gone
by. We should all recognize that with the march
of progress our banks, trust companies and individual
financiers have become heavy investors, not alone
at home or in one State, but in many different States,
and that if economie service is to be rendered by
rapital to the newer and sparsely setbled States, wise
and uniform legislation will prove to be the easiest
and best for all concerned. Finally, let me say that
while the atmosphere is to-day charged with con-
tention, bickering and acrimony over questions of
tariff, banking, currency and investments, we hope
and believe that out of it all construetive legislation
must follow and that the Investment Bankers' Asso-
viation of America, though young, will, as an
association, attempt to study, through its commit-
tees, the various questions with a view of bending
their best efforts to their honest and helpful solution.

THE YEAR ON THE BOARD OF TRADE,
By SHEARSON, HAMMILL & €O,

The year 1912 will be a memorable one in the history of the
grain trade. Tt was a yoar of record-crop produetion and
the business on tho Chicago Board of Trade, wasof very large
volume, being exceedod only in 1900. Board of Trade
clearings wera $70,388,860, against $65,770,784 in 1911.
The number of ears grain inspected was 186,540, Flour
and grain receipts wero 322,068,000 bushels and shipments
244,423,000 bushels, illustrating that the functions of the
Exchange to bring buyers and sellers together in the interest
of equity and fairness and to facilitate the marketing of
graing have been unusually operative and beneficial to both
the producer and conswuner.

WHEAT—The months of April, May and Juno witnessed a sharp
advance In wheat prices due to the serlous damagoe which befell the soft
winter-wheat erop feom wintee-kHling, When It became apparent In July,
howover, that tho yleld of bard wintor-wheat west of the Missourl River
and the spring wheat in the Northwest would more than offset the loss
enst of the Misslssippl River, the excitement subslded and prices steadily
declined.  With the decling there came a revival of export business, and,
owing to extensive damage to Europesn crops, especially in quality, from
Incessant raln, our surplus on account of its excellent quality found such
a ready market abroad that the quanticy ralsed east of the Rocky Moun-
tains has already been disposed of and lnrdads fre belng made into the
carry-over from the last crop. Bxports for the six months from July 1st
to Decombier 31st have been about 82,000,000 bushels, agalost 78,000,000
for the previous crop year and promise for this crop year to he av least
double the last, In conjunction with the urgent forelgn demand, thero
has also been an uousual domestic demand, This s proven by the fact
that although the movement to primary markels from July 156 to date has
been 103,000,000 bushels In cxcess of that of the same perfod last year,
stocks of wheat In these marckets are 3,000,000 bushels less than the cor-
responding date ln 1912, The peimary moovament to date has been 275«
000,000 hushels, which {s 50,000,000 bushels greater than tho entire moye-
ment from thie 1911 erop and is 23,000,000 buslicls greater than the move-
mént from the 1000 erop, which was the largest primary movement on
rocord.  This' naturally suggests that with the primary movement to date
almosh a8 much more as wihs the production of 1912 aver that of 1011, that
the atuount i farmecs' lnods s been greatly reduced and that the move-
ment from first hands feom now on will not be burdensome,  The wheat
situation In every respect has an unusually healthy appearanes, Thore
15 no speculative Inflation n values and prices aro so reasonablo that con-
sumption ls golng on atb a record eate, both at home and abroad,

CORN.—For the: greater part of the year 1012 the eorn market was
under the influenca of the short erop of 1911,  Trade was active at tioes
and prices advanced to the high lovel of 8212 conts (n May.  Apprehenslon
over Inte sectling of the now erap, replanting and pooe quality of seed held
prices well above the level of previous years untll August, when, on the
favorable weather and development of the crop, the new deliverles, as
well as eash corn, gradunlly deelined untll December, when prices rested
atb 45 cents,  Around theso flgnees a better demsnd developed for both
domestic and expork account and steadicd prices, and, with a stronger
undertone (n wheat and rough weather necessitating the putting of farm
animals on'to corn consumption, a moderate advancéd oeourred,  Paem
consumption to date, howoever, owing to the open and mild weathor of
November nod Decomber, has boen less than usual; eribbing, owing to the
much lower farm prico, has been on a larger seals and country elovators
are generally fllled v thelr eapacity. A shortage of cars has until the last
two weels milltated agalnse the movement to primary points, but all indi-
cations are that thore will be a heavy run of recelpts for some time (o come
and o heavy accumulation of supplies st primary pofits, The strongest
feature In the sltuation 15 tho profit In feeding ab present farm prices, but
this I materially nullified by the fact of fewer anlmals to feed and (that
thero is a Inrgo surplus %0 be marketed.,

OATH.~For the first six monthe of 1012, the searcity of oots, owing
to the small crop of 1911 and apprefiension over Iate seeding of the 1012
erop, Wéta the influsnces that controlled the market and resulfed in high
prices up to July, With the prospects of & roeord crop looming up tn July,
however, and wiich was realized In the shape 0F 1,418,000,000 Bushols,
sentitment quickly changod and prices declined sharply until Septamber.
since which thme there has been no change (o speak of, dus tothe immmse
demantd Both for farelign and home account. The enoentous discount wihileh
oats sold foe under corn durlng the gunimer aotd livte fall was an inductmont
for consumers to wse mort than thele wsual antousit,  The pelmary move-
ment hos bean of record proportions, but aceumulations have been very
slow, owing to the immense demand,  Tho turn of tho year, however, notes
sumu change, The foreign demand has ceased, Argenting supplanuog va
with its record érop and cheaper prices and donestic holes seem woll Cilled up
andstocksare gradially Increasing and Indications are that there [k golng
to e a very heavy sccumulation of supplies.

HAY ~—Prices for hay ruled high the first hall of the year, due tothe
ghort. eropiof 1911, Although the crop of 1012 wasn record one—72,001,000
tons—prices for hay haveshovwn o propartionately smaller shefnkoge thinn
pther farm products and e foial value of the crop I8 the largest ever
reached —S856,005,000.

DARLEY .~—Prices Tar the fst jart of 1912 were the highest reached
shiiee 1674, reflectiog tho scarcity following the short crop of 1011, A5 In
thi case of other graing, however, the offect of a record prodiction resultod
in'a sharp shrinkage I yaltes and poor grades became s trne,  The move-
ment from the farms Bas Been slow, as 16 Mas Been bard fof the peoduces
to get used to the radical price change feom the provious erop.  BExports
have been on a larger seale and promise to be of fair volume for the year,

PROVISIONS.—Hog products have beon fairly sctive.  Pricesof all thn
leading avticles followed the courss of the hog market 1o a la exlent.
Tho yvar opencd with large stocks of all kinda of provisions, and althongh
the situation bad o bearish aspect, packers wero suceesstul in merchandlsing
thelr stocks without loss.  The hog movement was extromely heave the
rirst slx otonths, but the Jatver part of the year fell off materially; and lri-
dleatinns ot this time polot 1o ooly o modorate movement, owing to tho
sulaller number of animals on the farm..  Hog cholom caused sovers fosses
I different sections.of Hllnols; Tows and Indiana.  Hog packing slase thi
18l of November on the now seagom has boon matérinlly smollor than that
of the previons season and the necumulation of products hins beon sl by
compartson. The marcket is stil) under the influmee almost entively of thi
hog movement.

LISTINGS AND VOLUME OF BUSINESS ON THE
CHICAGO STOCK EXCHANGE.
Statistics as compllsd by C. 'T. Atkinson, Secrietary,
MONTHLY STOOK AND BOND BALRS.
- — 1012

Stocks,
Shares.

1011
Bonds- Bonds.
JENUALY oo 22,115,000
February ——--.. 1,205,000
M o e

Ai';nrtl_.- S

N

855,000
500,000
645,000

50, O

Beptem ber

COetober _ .

November _ .
Devamber- - ccoooc o ocs

Ot o e S o 1,174,931 '3_1_3'?.'?7.000 l.(lm.l.l‘fg
SALES FOR SERIES OF YEARS.

No. Shares, Ronds. | Nuo. Shares.

1,174,031 $1d,757,000 | 1900 1,424,252

oo 1,M0,068 14,752,000 1899 . ... ... 3,300,385

1“94 .:i\‘i‘.:. 1 J1t

$14.752.000

Bonds.
25,735,000
24836 I?é
6,575.00

4,853,950

3,364,160 1801
8,967,100
9,338,700 | 1589

SEQURITIES LISTED ON CHICAGO BEXCHANGE.

Regular List— 1912 1011, Decroase.
BLOCKE. s s e e e e FAB026.000 $142,760,500 04,734,500
Bonds. _ . cew 62,005,000 80,155,000 27,160,000

§121,884,500

£110,031,000

Undistod Department—
Btocks e

$231,915,500

e i b A A s S ek e i DU U MO

682,544,180
0d1,000

Grind totall e coca s c e s S e i --$702,569,180

CHICAGO BANKING NEWS.

—John C. Necly retired on the 15th inst. as Secretary of
the Corn Exchange National Bank of Chicago. Mr. Neely
withdraws permanently from business after serving in the
banking field for more than forty-two years. He had been
associnted with the Merchants' National Bank from 1870
until 1902, when it was consolidated with the Corn Exchange
National; at the time of the merger he had been Caushier
of the Merchants', and theneeforward served the Corn
Exchange National as Secretary. Frank W. Smith, Cashier
of the latter, and connected with thaf institution since 1885,
sieceeds Mr. Neely as Seerotary. J. Edward Maass ad-
vances from the position of Assistant Cashier to the cashier-
ghip, James Gt. Wakefield becomes Senior Assistant Cashier,
with Lewis E. Gary as Second Assistant Cashier, while
Edward F. Sehoeneck, who has been chief of the correspond-
ence clerks, has been made Third Assistant Cashier. Messrs,
Wakefield and Gary had herotofore been, respeotively,
Second and Third Assistant Cashiers.

tized for FRASER
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—The proposition to increase the capital of the North Side
State Savings Bank of Chicago from $50,000 to $200,000 was
approved by the stockholders on Dee. 30. This action has
been followed by the declaration by the directors of a stock
dividend of 100% on the old eapital, ealling for an appro-
priation of $50,000; the other $100,000 of new stock was
offered at par to stockholders of record, and payment was
called for by Jan. 20.  Aflter providing for the stoel dividend
of $50,000, the bank's surplus is between 35,000 and $6,000.

—Robert D. Lay, Seeratary ol the National Life Insurance
Co. of the U. 8. A., was eleeted a director of the North West
State Banlk of Chieago for the ensuing year at the meeting
of the stockholders on the 13th inst. All the old directors
were re-elected, and all the officers were re-elected at the
direators’ meoting on the 15th.

—The Colonial Trust & Savings Bank of Chicago has
elected James A. Rankin and A. M. Johunson, President of
the National Life Insurance Co., 1. 8. A., to its directorate
Wm. M. Rumely has retired from the board.

—W. R. Moorhouse, President of Spaulding & Merrick,
has been added to the board of the Michigan Avenue Trust

Jompany of Chicago.,

—Two new directors of the North Avenue State Banlk of
Chicago are H. 8. Wilcox, Treasurer and General Manager
of the Troy Laundey Machinery Co., Ltd., and W, R. Moor-
house, President of Spaulding & Marrick. They replaco
W. M. Rumsly and A. W. Underwood.

— . I. Tiffany and J. P. Mangan have become Cashior
and Assistant Cashior, respectively, of the Stock Yards
Savings Bank of Chicago. At the annual meeting of the
bank on the 7th inst. the board of directors was reduced from
eleven to ten members.

—Roger C. Sullivan has bean clected a direetor of the Peo-
pla’s Trust & Savings Banlk of Chicago, to suceeed Julius
Kruttsehnitt, who resigned beocause of his removal to New
York.

—Henry . Kent, heretolore Cashier of the Fort Dearborn
National Bank of Chicago, has been slected a Viee-President,
and George H. Wilson, an Assistant Cashier, has sueceeded to
the cashiership.

—The National Bank of the Republie of Chieago hagadded
two additional Agsistant Cashiers Lo its staff, viz., Thomas D.
Allin and Louis J, Meahl. Two new members have also been
chosen to its board—Cashier R. M. MeKinnvy and Joseph
M. Cudahy of the Cudahy Packing Co.

—In the Continental & Commercial National Bank of
Chicago Herman Waldeek, its Vice-President, and Dayid
R. Lewis, Vice-Prosident of the Hibernian Banking Associn-
tion, were chosen to succedd Joseph T'. Talbert and Samuel
MeRoberts (hoth Viee-Prosidents of the National City Bank
of New York), who declined re-election. George A, Jaek-
gon, for many years Chief Clerk, was made an Assistant
Cashier.

—Henry C. Oleott has been made manager of the bond de-
partment of the Continental & Commercial Trust & Savings
Bank of Chicago, as assistant to George B. Caldwell, Vice-
President.

—H, €. Laycock, Cashier of the People’s Stock Yards
Stute Bank of Chicago, has been given the additional office
of Vice-President.

—Benjamin J. Rosenthal, President of the Importers’ &
Manufacturers’ Company, has been added to the diree-
torate of the Chicago Savings Bank & Trust Co. The insti-
tution has put into operation a pension plan applicable fo
employees reaching the age of sixly years.

—The stockholders of the Drovers' Deposit National Bank
of Chicago ab their annual meefing on Tuesday authorized
the issuance of $150,000 of new stock, increasing the capital
from $600,000 to $750,000, The proposal to increase the
capital of the Drovers’ Trust & Savings Bank of Chicago
from $200,000 to $250,000 has likewize been approved by
the stockholders. In each case the new issue will be dis-
tributed as a stoek dividend of 259

—C. M. Poague, Vieo-President of the Woodlawn Trust
& Savings Bank, Chicago, has been elocted President of the
institution, to succeed W. D. McKey. I. Weddles has sue-
ceeded Mr. Poague as Vice-President, and has also been
slected o direetor. Mr. MeKey romains ag a member of tha

oard.

—(On the 9th inst. the increase in the capital of the Frank-
| n Trust & Savings Bank of Chisago, proposed as a resulk
of the recent absorption of the Douglas State Bank with the
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['ranklin, was ratified by the latter’s stoekholders. The
amount is inereased from $200,000 to $300,000. Previous
roference to the matter appeared in these columns Dee. 7.

—Ioward G. Hetzler, President of the Chicago & Western
Indiana RIX., has been elected a direetor of the Central Trust
Co. of Illinois at Chicago to succeed Julius Kruttsehnitt,
resigned. A

—Burt C. Hardenbroole, who has been manager of the
bond department of the First Trust & Savings Bauk of
Chicago, and who was elected Cashier of the bank at the
meeting of directors held Jan. 14th, will continue active in
the bond department, Frank M. Gordon suceceding him as
mandager.

—At the annual meeting of the direetors of the Illinois
Trust & Snvings Banlk of Chicago on the 9th inst., the surplus
was inereaged fo $10,000,000 by the transfer to it of $1,000,-
000 from undivided profits. The institution has & capital of
$5,000,000, while there is also over £50,000 of undivided prof-
its.

—William H. Holmes, formorly in the bond department
of the Continental & Commereial Trust & Savings Bank of
Chieago, has heen elected Assistant Cashior of the Union
Bank of Chieago.

— ¢ is announced that William L. Moyer has becoma
President of the Garfield National Trust Co. of Chicago,
which has opened al 105 South La Salle 8.  The other offi-
cors of the institution are Thomas Madill, Vice-President;
C. 8. Holzman, Secretary and Assistant Treasurer, and I J.
Snyder, Treasurer.

—B. 5. Cooban was elected active Viee-President of the
Chicago City Banlk of Chicago this week. Arthur G,
Rathje, heretofore Assistant Cashier, was named as Seere-
tary, and Frederick Korthauer was chosen as Assistant
Cashier.

—Warren W. Smith, lately Cashier of the South Chicago
Savings Bank of Chicago, has been elected President to
guceeed Ralpl Van Vechten, resigned. Herbert Jones,
Assistant Cashier, has been made Cashior.

—The new Rogers Park National Bank at Rogers Parle,
[1l, (Chieago), referred to in our issup of Sept, 7, has beon
organized with a eapital of 350,000, which was sold at 5120
a share (par value $100), thus creating a surplus of $10,000.
The bank will have quarters at Greenleal Avenue and North
Clark Street. The officars are: James J. Barbour, President;
Thomas P. Snell, Viee-President, and W. IL. Creber, Cashior.

—The Austin Netional Bank of Austin, 11, (Chicago), has
heen organized with o eapital of 100,000 and will take over
the private banking busidess of I!, 12, Pray. Those identi-
fied with the movement are: Franeis [, Pray, Louis Nissen,
M. J. Collins, P. Junkenfeld and William IF. Gilas.

—'. W. Leach, of A. B. Leach & Co., has been elected o
director of the Oak Park Trust & Savings Banlk of Oak Park,
I,

BANKING, LEGISLATIVE AND FINANCIAL NEWS.
—The public sales of bank slocks this week aggregate 48

shares and were all made at the Stoek Iixehange. No frust

company sltocks were sold.

Shares. BANK—Neie York. Low. Iigh, Closg. Last previous sale,

48 Commeree, Nat. Bank of 1906 197 107 Jan. 1913— 198

—Two New York Stock Exchange memberships were
posted for fransfer this week, the considerntion in one eagoe
being reported as 250,000, A sale was reported last week,
the eonsideration being given as $51,000,

— President Taft formally accepled the appointment as
Kent Professor of Law at Yale University on the 20th inst.
Iis nomination for the position oecurred on that date at a
regular meeting of the Yale Corporation. He will take up
the regular duties of the professorship noxt fall, but will
begin his affiliations with the University in April, when ho
will begin o course of lectures. As the annual incomefrom
the Kent Foundation is only about $300 per year, a fund
sufficient to assure the President an income of $5,000 annu-
ally will be provided by the Corporation.

—The following letter, bearing on the necessity of corpora~
tions filing their returns under the Federal Corporation Tax
Law before March 1 has come to us 'rom I'rederick L, Mar-
shall, Collector of Internal Revenue in New York:

OFFICE OF THE COLLECTOR
Third Disteict of New York.

January 21 1013.
The Editor of the Financial Chronicle, No, 138 Front Strect, New York:
Sir.—I am directed by the Commissionor of Intérnal Rovenue to place
before the public, through the press or otherwise, Information relative to
the necessity of corporations filing thele returns on or béfore tho flest day
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of March, Corporations which have not received blanks should write
immediately to the Oolleetor of Internal Revenue for the samo and [ill out,
and verify and file the same without delay.

Each new corporation which was organized during the year 1012 should
inform the Collector of that fact, giviog its exact corporate name, address
and nature of its business, so that 1t may be placed npon the list and be
furnished the necessary blank forms, Corporations should file their
returns for the year 1912 a8 soon after January 1st 1913 as It is possible for
them to obtain the dats required to be shown on return of anoual net
incomae.

Attention Is also called to the fact that all corporations organlzed for profit
and having a capital stock represented by shares, and all Insurance com-
panles, are subject to a tax equivalent to one per cent of the net income
over and above five thousand (85,000) dollars for esch calendar year; cor-
poratlons 5o organized, whose net income i5 less than five thousand ($5,000)
dollars during any calendar year, are, neyertheless, required to make
a retuen of annual net income, and each retuen must be flled with the
Collector of Internal Revenub fae the distriet in which the principal business
office of the corporation is located on of before March 1st 1013, By
“principal business office’™ 18 meant thy place whers are kept the books
and records from which the data required to be shown in the réturns are
e,

I respectfully request that these polnts of Interest relative to filing the
roturns of not ieome for the ecalendar year 1012 be placed before the
public through yoor valuable medium.

Respectiully,
FREDE. L. MARSHALL, Collector,

—The Pujo Commitiee, which has been condueting the in-
Vtwtu,.),tmm into the so-called “Money Trust,” resumed its
gessions once more on Wednesday aftornoon, the 22d, after
an adjournment taken the previous Thursday, the 16th,
During the suspension of the hearings Chairman Pujo issued
(on tlie 17th) a statement in which he announced that the
Clommittea would elosa its oral hearings on Friday or Sator-
day of this week, and that it would adjourn to Feb. 25 to

consider its report. This statoment said:

At this polat the committes thinks (E proper to announes that on Priday
or Saturday of next woelk 1t will be necpssary for 16 to practically suspend
the orsl hearings, although thera aro still upward of forty witnesses on its
list whe have not yet been examined and many important subjects bearing
on the Ingulry that have not been touched twpon.

Thiz actlon Is due mainly to the doubt east by the banks upon the Pujo
Committes to inguire fnto thele Interoal affairs, and especially to thelr
refusal to disclose the pames of Indivithial loans and borrowers of upward
of 21,000,000, which would affect only thirtesn institutions In the United
States.  Withont this information and in the absence of means of ascer-
taining the character of the busingss done by the banks that have made
huge profits in 8 comparatively short time, 168 manifestly bnpossible for
the conunittes to ascortuin whether, and, if go, to'what extent, thesa banks
and their funds have heen and are being used by the great financlal interests
in tho fertheranes of their sehemes or to the exclusion of competing business.

When (his comumittee was appointed 1t was announced that, owing to the
doubt ralsed by tho banks as to the power to Inquire Into their affalrs as
Dearing on the concentration and control of moncy and eradit, It would
be necessnry 1o bave further power.  The hill conferving such power that
passed the House I8 sl pending In (e Senate.  Sinee then tha eomunitiens
hns repeatedly announeed that it eannot thoroughly. or satisfactorily com-
pleto its labors without the exercise of this power, which has been denled
by the banks.

Appeals to the President and to the Comptroller of the Curréncy for the
information, which was within the power of the President to grant, met with
lonie delays that have embarrassed the work of the comnmitted, but have
resulted in no reliof:

The banks curlously regard oven the character of their assels as secret
information that they are entitled to withhold from the seriting of this
comtittoe.

Itwoulil require ot Teast thres months alter aocess to the banks is granted
the committeain which to gather the data for further oral testimony, from
which it Ia manifest that even If the bill were now passed nothing in that
direction ean be accomplished during the présent Congress.  The shork time
intervening before the explration of this Congress will be required for the
proparstion of an Intermedintg report and recommendations for legislation
based upon the testimony thus gathered.

Tho work delegated to the committes is, however, fae from completed.
In some of ts most important aspects 16 las barely bégun, but IF 1 is to be
continued this important task, in order to bo thoroughly dischiarged, must
be nccompanied with far more comprehensive powers, which can nllly e
had throtigh further leglstation,  The commities will adjourn to Feb. 25 to
conslder its report,  Rome fucther formal documentary proof may then ho
Introduesd to bo embodied 1n the report.

The feature of the opening session this week was the in-
aorporation into the records of n mass of statistics, part of
which dealt with the syndicate transactions of the First
National Bank and the First Security Co. covering the ten-
year period from Jan. 1 1903 to Jan. 1 1913. Tables wero
also submitted showing the banking interests which partici-
pated with the Piest National in these transactions, and the
oxtent of such participation, and still another of the tables
gives the names of those holding 1,000 or more shaves of
stoek in twelve national banks in the five cenlral reserve
gities of New York, Boston, Chicago, Pittsburgh and
8t. Louis, whose capital and surplus is large enough (o
permit their making loans of $1,000,000 or more. These
institutions are the National City Bank, the National Bank
of Commerce, the Chase National, the Meclmnma & Metals
National, the Hanover National and the First National banks
of New York; the Continental & Commereial National Bank
and the First National Bank of Chicago; the Mellon National
Bank of Pittsburgh; the National Shawmut Bank and the
First National Bank of Boston, and the Mercantile National
Bank of 8t. Louis. The request for a record of the syndicate
ransactions of the First National and those with whom

those transactions were in joint account was made during
the examination on the 10th inst. of George I'. Baker,
Chairman of the Board of the First National, and he at
that time consented to submit the information, subject to the
authority of the directors. In the following table it 1s
shown that the syndicate transactions of the First National
and the First Security Co. in the past decade aggregated
$2,428,675,000, the participation of the First National
amounting to $281,860,000.
Rallroad lssues_ . _ R et o
First Natioonl's share
Industrinl jssues_ ______
First Nationnl's share
Public service lssuoes.
First Natlonal's share
State, municipal aod Government i-r.-‘uu
First National's share

--81,605.075,000
- 198,300,000
225,800,000
A7,750.000

47 *.‘.l..irjl) 000

115,000,000
0.360,000

Cirind aggreeate of the four kinds of §
Grand aggrogaie of the Flrst Natlonal's share

Below is shown the firms from which the First National
received its participation in these issues, the aggrecate issued
by each of the issuing firms and the extent of the partieipa-
tion by the First National in each instance:

RECELVED FROM J. P. MORGAN & CO.
Rallroad Issnes_ . £035,000,000 | L'uI-llr stevies Tssues. . _2368,000,000
First National's ghare 130,000,000)  First Nationnl's sharn 30,000.000
Industrialissnes_ 012,000,000 | State, mun, &Gov., [sues  58000.000
First Nutional’s share  21,000/000|  First Natlonal’s shars 4,500,000
RECEIVED FROM NATIONAL CITY BANK.
Rallroad issues. . ‘QIUI LS00 ,000 ! Pranli W lesues. £53,000,000
First N ulnnn! % sharo OO0 | 1@ u‘-ﬂ ational's slmn- 4, BEKYLOGHD
Industrial i S5, 000,000) | Btal n. & Gov. s 15,000,000
First National's share 6,000,000 | Fh‘\L Natlonal's share 2,600,000
RECEIVED FROM SPHYER & Q0.
Railroad issues. .. .. .. S280,000.000 ) Public servico lssues. ..
First Natlonal’s share  18,000,000| First National's shiare
K IVED FROM KUHN, LOEB & CO.
HBallroad ssues. .. . .- 8178,000,000 | State, min.£Gov, Issites  $3,000, uun
First Natlonal's share 10,000,000  First National's shars 260,000
RECQEIVED FROM ASIEL & Q0. | RECEIVEDFROMGUAR.TR.CO,
Rallrond issues ez 320,000,000 | Railroad lssues £20.,000,000
[Mirst National's share  2,200,000|  First Natlonal's share 2,200, 000
RECEIVEDFROM TAILER & CO. /[ REQ. FROMCLARKE DODGE&CO.
Rallroad lssues. 1 6,100,000 | Rallroad lssues_ . £, 500,000
First Nationnl's shsre 70,000 First National’ pxhare 8.000,000
RECEIVED FEOM BLAIR & CO.
Rallrond fssues. - £10,500,000 | Industrial {ssiea. .
First Natlonal's share  2,000.000]  First National's sharo
RECEIVED FROM THE CHASE
Industrinl kssues $8,000,000 | State, mun.&Goy. issues  $0,000,000
First Natfonal's share 1,000,000 First National’s share 1,400,000
RECEIVED FROM DREXEL & CO.
240,000,000 | Industrial ssues. . ... 825,000,000
sghare  D,000,000] First Nationul's share 2,1’..'} 000
SIVED FROM HARVEY FISK & SBONS.
_ 225,000,000 | Publie serviee issues. . . 530
1,700,000 Flrst Natltinal's aliare
A . 8000000
1 Nat lonpl's share  1.000,000]
RECO'D FROM LAZARD FRERES. | FROM W.
Industrinl lssues. £1,800,000 | R.‘u]r.mll_lmm A =+
First Natlonal's shiro 800,000 | First National's share
FROMEIDDER, PEABODY & CO.|FROAM MOFFAT
Rallrond fssues £11,000,000 | Ratlroad fssues___-o-..  $2,000:000
First Natlonal's sharg 500,000| First Natlonal's share 500,000
FROM LEE, HIGGINSBON & CO,|FROM WILLIAM A. READ & CO.
Publie seevice Iksues. .. £5,200,000 ! Rallroad issues, o .. 0,000,000
First Nationnl's share ‘500,000 First National’s share  1.500,000
RECEIVED FROM WIHITE, WELD & Q0.
Railroad Jssies._ o 34,000,000 | Industrial lssues____. .. §14,000,0060
First National's share 500,000  Firse Natlonal's share 3,700,000

Theroe was also a table showing the *original purchases
made by the First National and those publicly associated
with the Firat National in such issues.” The aggrepate
amount of these was shown to be $283,000,000, summarized
as follows:

Alonw by the First Nauional
With White, Weld £ Co. ... .
With J. P, Morgan & Co., the Nulimnj City Banlk and Kuhn,

Loeh & Co 123,025,000
Joint purchase with J. P, Morgan & Co. and the Natipnal

City Bunk 85,500,000
Jolnt purchase with huhrl. Loeh & Co 5,000,000
With J. . Morgan & Clo,, Blalr & Co,

body & Q0. e o saa s 00,000
With Kidder, Peabody & “ﬂ-.dlld Jo&W. heli,gmnu & Co_-.- 15,000,000

Groand BEETERIE. « - oo b mas et snn smemmm s m s mem = e e mm e 5280, 000, (00
The statisties also embraced a table indicating the amount
of securities which have been publiely offered by the First
National Bank either alone or in conjunction with others,
and the names of those publicly associated therewith, between
Jan. 1 1903 and Jan, 1 1913, viz.:
With J. P, Morgan & Oo. and the National Qlty Bank. ... ... 302,421,000
Wit J. P. Morgan & Co,, the National Clty Bank and
Drexel & C0aco s eccersnsmcam e cemann
With J. P, Mdrgan & Co,, Lee, ligglnson & Co, n.ud the
National Qlty Bank
With J. P, Morgan & Coi; Blaie &
Hody & C0c-rcimasmsssecsnnauass
With . P, Morgan & oo
With White, Weld & Co
Joint purchases with J. P. Morgan & Co., lhi‘ Nnt lnnnl Cit)
Bankand Euhn, Looh & OO i e imcvaan=
Issued by First National Bank alooe

281,560, [}Uﬂ

220,010,000
H00,000

525,000,000
1,600,000
NATIONAL BANK.

Firat Nutior
REC
Railroad lssues .

=¥ 0,000,000
Flrst Nation: |I § SlIAre

840,000

 FANSOAWE & €0,
$4,700,000
2.350,000

& WHITE.

540,475.000
5,000,000

and Kidder, Pea-

18,811,000
350,188,000
5,000,000
6,750,000
5,000,000

95,500,000
£,000,000
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William J. Wollman, of the firm of J. S. Bache & Co. of
New York, was on the stand before the Committee for a
short time on Wednesday. Dr. Walter I'. Chappell, Willinm
Rockefeller’s physician, also appeared before the Committeo
on Wednesday in an attempt to dissuade the Committes
from its purpose to require Mr. Roeckefeller to undergo an
examination, but failed to win over the Committea.

H. P. Davison, a member of the firm of J. P. Morzan
& Co., oceupied the stand on both Thursday and Friday.
One of the matters taken up for inquisition in the examina-
tion to which Lo was subjected on Thursday concerned the
voting trusts of the Bankers Trust Co. and the CGluaranty
Trust Co. 1In a statement whieb he submitted with refer-
ence thereto, he said:

“I should be very glad to explain the question of the vouing trists, so far
ns we have been associnted with them. Heveral of the younger bankers in
New York organized the Bankors Trust Co. in 1903. 1t was at thak time
Ehat we organlzed the yvoting trust for the steck of the Bankers Trust Co.
The stocl of the tmist company was fssued, and after it wos fssued and
tirned ovie to the stockhalders, they then turned it back into & voting
trust.  The pircticular purpose of that wis (o preclude the purelinss over-
night of the control of that company by individuals who wero ab that time
notive in New York whose credit snd responsibility. wors somewhat undee
questlon, They were regarded ns promoters, and woe wanted to protect
our position.

"We had lént our names to a financial Institution that was our first
Jmndertaking in that regarcd, and we did not want to wake up some mornlng
and find that theso promoters had purchiased control of the stock away from
us. The matter was not given any very serious thought ns to whether
there was any objectlon or eould ba any objection on the part of anybody
s to & voting trust,  We thought that was a wise way to protect our sltus-
tion. The trust was carrfed on and ronewixd from timo to time.  Perhaps
you will want to talke that up in some other way.

""When we purchased, as wo did, the majorlty of the stock of the Guaranty
Trust Co., we purchased It with the ides of merglog the Guaranty Trust
Co. and the Bunkers Trust Co., snd our experfence with the voting trust in
the Bankers Trost Co. had been go very satisfactory that ie suggested [teolf
0 us bling it might be well Lo put that steek under the voting trust, and
when the merger was effeoted it could be more simply handled,

Mr. Untermyer took exception to the statement that those
who were identified with the Bankers Trust Co. at its incep-
tion were among the younger bankers of the city, and sought
instead to prove that they were, in general, among the
older and more experietced of the eity’s bankers. Mr.
Davison, however, conténded that what he said did not have
roference to the directors of the institution, reiterating that
the men who were active in the organization were young men
who had their reputations to make. Mr. Davison stated
that he did not think that the voting trusts at this date were
serving any purpose, and added that the voting trusts, as
such, have never had anything more to do with the control
or management of the Bankers Trust or the Guaranty Trust
Co. than the Pujo Committee. Ho furthermore said: “‘So
far as my present judgment is concerned, I see no particular
advantage to either one of those trust companies in the
voting trust, and I believe that, upon mature consideration,
I will recommend, so far as my vote goes, that those two
voting trusts be dissolved; but I do not say definitely that 1
will." Asked to give his opinion of industrial combinations
and whether he was opposed to trusts of that deseription,
Mr. Davison said: “I certainly was not opposed to them
after they were made. I think they are a great blessing to
the country. They are not as great a blessing as thoy were
befors they were disturbed.” The further inquiry as to
whether it is wrong to have interfered with those trusts as
the Court has done, brought from Mr. Davison the following
response: ‘‘No, not if they were illegal and violating the law.
I decidedly think it would have been better to approach it
the other way, to correct the law and put a supervigion and
eontrol over them. You cannot any more disintegrate those
trusts in effect and fact than you ean put this continent on
the other side of the Pacific. T think they can be dissolved,
but you eannot go back twenty years to the old practices.’
Generally speaking, Mr. Davison said he does not believe in
monopoly. I do," he said, “believe decidedly in control
and regulation, but not in disintegration. [ believe in
combinations, but not in monopoly; I am not opposed to
competition; I would rather have regulation and control
than fres eompetition; I would rather have combination
with regulation than uncontrolled eompetition.” The in-
quiry on Thursday was also directed to the transactions
bearing on the financing of the proposed subways, in which
J. P. Morgan & Co. are engaged, and the underwriting
syndicate formed for the purpose.

At yosterday’s session, Mr. Untermeyer reforred to the
fact that of the $106,000,000 deposits of the firm of J. P.
Morgan & Co, $6,000,000 is on deposit in various banks

and undertook to obtain from Mr. Davison information as

to how the balance is invested. The latter asserted that
to be entirely a private matter, but finally yielded to Mr,
Untermyer’s inquiry, and said:

0w funds are invested In call loans, in eash deposits In banks, in high
class bonds.  ‘We Invest all our funds n one way or another. Ours Is [
private partnership. All tho resources of Its members are liable, We
invest in a way satisfactory to our fiem, and apparently satisfoctory also
to our clients,  Oure rule Is always to have money ready to pay the full
amount of our obligations on demand.'

A statement in the form of a lotter to Chairman Pujo
was offered yesterday by Mr. Davison who asked, that he
be allowed to read it, Chairman Pujo decided, however,
that the lack of time would not permit this, but stated that
the Committes would read it over, and if il was deemod
proper, it would be included in the record. The statement
is as follows:

There have been presented to your Committes elabornto tables from
which 1t has beon Inforrod—and o many nawapipers stated as “proved' ' —
that a “group'” of 180 directors “controls” the nssets of corporations wlinse
aggregate resources are twenty-five bllllon deollars.

No such control exists and no such deduction ean hoe properly mado from
theso tables. Thoso who have made such deductions have tullen Into
several obvious errors; they fail to observe, fiest, that of the total number
of directors in these particular corporntions this “uronp’ reprosonts only
about one-quarter; secomd, that upon this assumption, those men, in order
to exorcise control, must act and yote in every Instance as a unit, although
they come from diffévent parts of the country and represent diverse nnd
frequently confilcting intercsts; thied, that upon this nesumption, the
dircctors outside of this ‘group’ must be mere dummies, with no volea or
opinion of thelr own, who, in almost every Instance, are overruled by
minority; finally, that this sum of twenty-five billion of dollars Is not
actunlly eash or liquid assets, suseoptible of manipulation or misuse by the
directors, the fact, of course, being that the great bulk of thils anormons
sum is, and for many years hag been, ticd up in the form of rights of way,
ralls, ties, equipmaoot, factorles, plants, tools, menufnetured goods and
other forms of corporate proplrty necessary lor earryiog on rallroad and
indnstrial business In the country.

It is most regrettable and ool that efther Congress or the country
at large sbould goin the wholly erroncous lmpressfon that these great
resources are al the disposition of & small group of mon or that the corpori-
Hons themselves are controllid by a minorlty of theic various boards.

As to the polot of so-called concentration, it 14 an tunguestloned fact
that Now York Qlty i the chief centrd of maney and credit in this conntry
Just a3 London fs o Bngland, and Parls In Franca.  But ib has frequently
been charged thav this financial growth of Now York has been duo Lo the
carefully Inid plaps of éortaln men who have brought about a conditlon
which thiey may utlllze for thelr own selfiah wnds.

This Is not a fack.  The great aceunulption of money mnd ceedlts in
New York Is due in part to purely economle eanditions, and fn port to the
defeets of our banking system.  Through the operation of the Iaw 10 reln-
tion to cash resurvis, Inteclor banks necessarily carry hundreds of millions
of dollars on deposit n New York. "These sane Instititions, In order to
maintain a secandary reserve subject to the telegraphie dumand, keep in
New York, in the from of call loans, many millions additional;,  1F this
country possessed o proper and scientific banking system, such as Is pos-
gessed by almost every other elvilized nation, interfor banks would no longer
bi obliged to copeantrate theic reserves in Now York.

In this connection, it Is Important to note that. according to authori-
tativo statlstics, the country as a whole has been growing so rapldly that,
whereas [n 1900 New York Clty banks representid 23.29 of tho banlking
resources of the United States, now they represent only 18.9% of such
rEsOUrees.

As to the consolidation and co-operation of banking institutions which
hins been nated In New York, and (o only less degroe in Chileago and other
financial cemires, this has taken place ehlefly since 1907,  In that year tha
country was swept by a disastrous panle, which in New York and olsowheso
(under aur wealk banking system) was stayed only by the unlted efforts of
the Ganks, driven thereto In order to preserve themsolves and to averk
widespread calamity.

An additional factor tending towards consolidation into larger financial
units les In the rapldly increasing demands of this conntey for development
and commerce.  In overy olher commercial country, banking arrangements
have adapted themselves far more rapidly to snch demands, and the en-
largement and consolidation of banking [nstitutions have everywhere olse
proceeded at o eate not even remotely approached in the Unlted States,
To-day In all Great Britain, Including England, Walos, Scotland and Ira-
land, there romaln only 116 seporate banking Institutlons; in Germany less
than 500; in France, according to the most complets record thav we have,
only 27, while io the United Stavs, notwithstanding the consolidations al-
luded to, thees are still more than 25,000 distinet. banking lostitutions,
In London there are ten banks with resourees In cxcesa of $200,000,000 each,
In Parts four and in Berlin five, whila in New York there ave ak dhie presont
time only three banking institutions of like propoctions.

If our large rollroad and Industrial enterprises are to be financed (It bo-
ing cstimated that the annusd requirements of the rallroads alona are
$2,500,000,000), and If this country Is to keep a commercial positlon in the
front rank among the nations of the world, It {5 only natural that some ten-
duney toward co-operstion among financial fnstitutions should shiow tself
hore, a8 it hos in Eogland, Germany and France.

At the Invitatlon of your cammittes, our firm has co-operated In this
Inquiry, has furnished intimate detolls of Its business, and has placed nt
your disposal all the Information avallable, 1t helloves thaw thare s no
such things elthor (o form or In fact, as o Moncy Trust, Lk bolfoves, os Ite
senlor member has testifled on this stand, that the only peemanens (nfluence
possessed by men prominent in finsoclal affaies ls thav due vo the confidence
of thefpublicdin thelr character and reeord.

We recognlze and have long recognlzed, surlous defects In our present
banking and currency laws, Wa belleve that the country will contfoue ta be
subject to lnanclal [ls and disturbances untll b possesses & stronger and
more scientific banking and curreney system.  'To socura prompb and wise
leglsiation In these mattors, our firm, and, wo boliave, bankees throughout
the country , will, by every means within thele power, eo-operato with Con-
gros. Respectiully submitted,

H. P. DAVISON.

James J. Hill was also on the stand for o fime yestorday

—Charles N. Towler, former Representative from New
Jersay, and also formerly Chairman of the Banking and Cur-
rency Committes of Congress, was one of thogo who was this
week given an opportunity to voice his ideas as to currency
reform before the sub-committee of the House Banking and
Currency Committee, which is charged with the work of
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devising curreéncy legiglation. Androw J. Frame, President
of the Wuukesha National Bank of Waukesha, Wis., also
had a hearing at this week’s sesgion, in which he oxpressed
decided disapproval of certain features of the Aldrich plan.
J. V. Farwell of Chicago was another whose views wero
presented to the committes this weel.,

—Ab the convention in Washingfon this week of the
Chamber of Commerce of the United States of America,
Carter Glass, Chairman of the Sub-Committee of the Banking
and Currency Commiltes of the House of Representatives,
declared, according to the daily papers, that it is not unreason-
able, but wholly in accordance with past experience, to
expect “a financial panie similar to the one in 1907 at some
time in the future.” No ono could tell, Mr, Glass is quoted
as saying, when such a finaneial disaster would come, but
he claimed that “there are symptoms which should not go
unobserved.”  Heascouted the idea that the Aldrich-Veeeland
Aet, which expires June 30 1914, could act as a preventive
of panics. He deelared that “although we have just passed
through a situation almost as critieal as that of 1907, not a
single national bank in the country was willing to hoist the
signal of distress that would be involved in making applica-
tion for the sort of etrrency which the Aldrich-Vrecland Act
authorizes." Representative Vreecland is also eaid to have
attributed the apparent unwillingness of Congress to act on
currency reform to the “refusal of those who prolit by present
conditions to yield anything when a remedy involving some
sacrifice on bheir part is proposed."” The ehief points to ho
dealt with in any effeclive mensures of velief are, in his
opinion:

*Proyision for re-diseounts or sale-of comniorelal paper In o way and to
an extent that will enable banks to gey Muld resources whenever thelr
customve may reaoles; the fsue of a safo and elastic pRper curreney,
gradunlly displaclog the hond-secured banlk notes;  regulation of Govern-
ment deposit of cureent funds with the banks of the eountry, and lastly,
more stringont inspection of banks.'*

—Seven bills, containing drastic provisions which are
aimad to put an end to the formation of trusts and monopolies
under the laws of New Jersey, in aceordance with the ideas
of Governor Wilson to curb the operations of trusts and
holding companies, were introduced in the New Jorgey
Legislature on the 20th inst. The bills were drafted by
Chancellor Edward B, Walker and ex-Judge Bennaot Van Syckel
ali the direction of and with the assistance of the Governor;
a conference of Democratic members of both Houses of the
New Jersoy Logislature for next Tuesday has been called by
Governor Wilson for a diseussion of the bills. In explana-
sion of the bills. In explanation of the character of the
proposed legislation. and its purpose, Chancellor Walker
prepared the following statement, which was given out by
Governot Wilson on the day of the introduction of the bills:

A serfes of bills, seven in number, are to be introduced fnto the Seonte
this Monday evening, Jan. 20 1013. Thoy are adminfstration measures
and emanated from Governor Wilson,

They have beon drawn for the purpose of preventing monopolies by cor-
porations, flrms and individusls.

One s an Act defining trusts and providing for ertminal pennlties and for
the punishment of corporations, firms and persons viplating its provisions,
and I3 Intended (o promote free competition In all elasses of business,

It provides that any combination or agreement betwoen two or mors
corporations, fiems or persous to ereate restrictions fn trado, to Hmit pro=-
ductlon or Increass prices, to provent competition In menufacturing, teans-
portlng or selling any commedity, to fix any standaed or Mgure wherchy
prices to the public shall fn any mannee be controlled, to make nny agrio-
mint which shall dirvetly or Indireetly preclude a free and unrestricted
competition among themselves or any pureh or o %, 10 make
any secret oral agreement, or artive ab an understandiog without 0Xpress
agrecment, wherehy tho same thing 18 accomplished—all thess shall constf-
tute misdemennors, and any corporation o person gullty thercof shall,
on conviction, be punlshed necordingly. |

It makes the direetors of corporations ordering or doing any of the pro-
hiblted acts gullty as (ndividuals and provides that In addition to punishs
munt for misdemoeanor, the charter of the offending corporation may bo
rovolkod,

Tha penalty for a misdemennor [n this State s Imprisonment not oxeedd-
Ing three years or & e not exceeding $1,000,0r both, at the discretion of
the Court,

Another Act smends: Saotion 40 of the presont corporatlon law by pros
viding that when stock Is sucd by & corporation ln payment for property
purehased, the purchnsing corporation must recelve in property or atock
what the same fs reasonably worth In monoy ot a falr, Bonu rMide valuation;
that no fletitions stock shall be Issued: thab no stoelk shall bo Issuind for prof-
Its not yeb earned but only snticipated; that when stock fs Issued on the
basls of the stock of any other corporation purdhased, no Stuok shall ha
Isauml therefor In ao amount greater than tha s achuslly paid for such
stock In cash or its cequivalent, provided that the praperty purchased or
owned by the eorporation whose stock Is purchased piust ho cognato In
oharncter nnd use to the property used for contemplated to be used by tle
purchasiog eorporation in the direct conduet of its own proper husiness,

This stlll permits a corporation to extend is business by the purehinse of
the property, Including the stock, of another corporation, I its business be
tho same, but provents the fssulng of watered stock In the transaction, It
has nothing to do with holding companies, which are treated of separately
and prohibited as to the futire.

It is nlso provided that stat of these purch shall be fled in the
offlea of the Secretary of 8tato, and, that If asy corbifiests thereof bo falss
In any material respect, all thy offlcors who slgn the same or participata jn
mnking 1t with knowledge, shall be gatlty of o misdemeancr; sod If sny

corporation shall purchase property or any stock of any other corporation
fue the purpose of restralning trade or acquiring o momuopoly, such cor-

poration and the directors participating therein, shall be guilty of a mis-
demennor,

Anocther Act amonds the Crimes Act b ¥ making it & misdemeanor for any
persons to arganicy any corporation under Mo laws of this State with [ntenb
to promote or conduect nny ohjeet which is unlawful oc intended to by nsed
in resteaint of trado or acquiring a monopoly, and any persons, belng
officers, dirdetora, munagers o employees, of any such corporation, who
shall operate or control any corporation, or suffer it to be used for the pro-
motlon of any fraudulent or wnlawful obfect, or In restraint of trade, or
acyuiring n manopoly, shall be guilty of & misdemeanor.

Another Aet amends Section 51 of the Corparation Act. Tt is under this
section, as it hns stooid since 1893, that holding compunles ard organized,
The amendment, provides that no carporation organized undey tha laws of
this State shall heveaftor purchass, hold, sell or nsslen the ehares of the
corporate stock of, of any bonds, securitles or evidences of indebtedniss
croaled by any other carparation or corporations; nor, as awner of sich
stoclk, pxdreise any of the rights, powers or privileges of ownership or vole
on any such stock: but the Aet doos not extend to prevent suoh holding
ol stocle or excrclsing the right of voting thereon by corporations already
holding and ownibg any such stock, bonds, secirltles and evidences of
indebtodness.,

It saves vights already acquired, but prevents nny corporation from en-
Eaging in a holding transaciion In the Miture.

Another Act amends Section 109 of the corporation Inw, which Is ona of
tho sections: permitting the niergor or ronsolidation af corporations by elimis
nating from the present provision the right of micerged carpurations to acquire
and hold the stock, bonds and evidences of Indebtedness of othir corpora-
tloms, &c., and 13 6 comploment of tho Act amonding Seetion 51, 5o ag to

provent merged corporations from engaging o the business of holding
companies.

Anothier Act provides that haforn the merger of any corporations, tho
approval in writing: by the Board of Publte Utllity Commissioners of {iis
State shall be obtained and filed in the 6Tl of the Scoratary of Stato; and
provides that every corporation and the directors thereaf procuring oF as-
sonting to any merger without ebtalning such approval shall be guilty of a
miledemeanor, and punished aecordingly.

This section; In connection with Section 44, as amendod In tho draft
abové mentioned, will stlll permit corporationg dolng the same kind of
business to eonsolldate, but will prévent the consolidated concern  from
operating as n holding company.

Another Act Is one making It & misdemeanor for any eorporatlon, firm
or person to discriminate between different soctlons, eommunitices or eitios
of 'tho State by selllng any commodity or article of merchandise in oo
community ab o price lower than that at which the ssme ommodity s sold
In another section, alter due allowance for additional eost In transporiation
when the Intent Is bo seeurs a monopoly or drive a competitor out of business

These Acts are designed to put an end to trusts nnd monopolles under tha
laws of Now Jersey, and Governor Wilson confidently predicts that thoy
will aceomplish that mueh desleed result,

—The annual banquet of Group VIIL., New York State
Bankers® Assoriation, which was held at the Waldorf-Astorin
on Monday of this week, was one of tha largest and most rep-
resentative gatherings ever held by the associnted bankors of
Now York City. William Woodward, President of the Han-
over National Bank, acted as toastmaster, while the speal-
ors of the evening were Dr. George 1. Vincent, President of
the University of Minnesota, who responded in & most happy
vein to the toast “Democracy, Cynicism or Faith," whila
Percy I'inlay, an attorney of Memphis, Tenn., had as his
topie. “A Voica from Dixie.” Mayor Gaynor, the next
speaker, discoursed at some length on the banking system of
the country, giving his views on the subjeet and advoeating
a plan along the lines of the large Canadian banks. The
dinner wasattended by about 750 bank officials, reprosenfing
practically every financial institution in the city, and also
leading bankers from Philadelphia, Baltimore, Boston, Al-
bany, Buffalo, Cleveland and many other cities. The com-
mibtee of arrangements consisted of William Woodward,
Chairman; Seward Prosser, President of the Liberty National
Banle, Secretary and Treasurer, and the following waell-
known bankers: Joseph B. Martindale, James S. Alexander,
Stewart G. Nelson, Charles H. Sabin, Pierra Jay and Rollin
P. Grant. The guests ab the speakers’ table wers Georga F.
Baker, Edmund C. Converse, Richard Delafield, Irad. B.
Farnsworth, Perey Finlay, Waltor I, Frew, Hon. William
J. Gaynor, Alexander Gilbert, Capt. Alhert Cleaves, U.S.N.,
Bishop David H, Greer, Charles A, Haona, A. Barton Hep-
burn, Francis L. Hine, Charles H. Huttig, William E, Knox,
J. P. Morgan Jr., William A. Nash, C. A. Pugsley, William
Sherer, Frank A. Vanderlip, Hon., George C. Van Tuyl Jr.
and Dr. Vineent,

—A delegation of membars of the Ohio Bankers’ Ansooia~
tion, numbering, with their feiends, about 250, left Cleveland
on the 20th insb. for a tour which will extend to Fab. 20, and
will inelude a visit to the West Indies and the Panama Canal.
The party arrived in New York on the 21st and sailed from
thera the following day on the steamer “Megantio.™

—At the annual mecting of the stockholders of the Pub-
lic Bank of this city on the Lith inst., the proposal to in-
erease the capital from $300,000 to $600,000, in aseordanca
with the plans reported in our issue of Jan. 4, was ratified,
The following new direstors were elected at the meeting:
Henry Ollsheimer, Philip Berolzheimer, Louis Biel, Nathan
M. Markwell, C. €. Anderson, M. A. Izancs and Charles
isle. A branch of the institution was opened on $ha 4th
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inst. in the Brownsville section of Brooklyn, at Pitkin Avenue
and Watkins Street.

—Tha Merchants’ National Bank of N. Y. City has in-
crensed its semi-annual dividend to 4%, placing the stock on
an 89, per annum basis as against 7% paid previously, The
dividend just declared was payableJan, 21913 to holders of
record December 26 1912.

—Edward M. Townsend and Frank 5. Witherbee were
unanimously nominated on the 7th inst. to fill vacancies in
thie hoard of the New York Life Insurance & Trust Co.

—Stephen Van Culen White, more generally known as
“Deacon’’ White, formerly a familiar fipure in Wall Street,
died on the 15th inst. at his home in Brooklyn. Mr. White
took a prominent part in Wall Street affairs as & member of
the firms of Marvin & White and 8. V. White & Co. The
first-named firm, formed in 1865, failed two years later; but
its debts wora paid in full. BSubsequently Mr. White, who
joined the New York Stock Exchange in 1869, confinued in
business alone unftil 1882, when he became associated with
Arthur Claflin and F. W. Hoplkins under the name of 8. V.
White & Co., which beesme one of the most prominent
firms on the Street. It wont under, however, with the at-
tempt of Mr. White in 1891 to “corner” the corn supply, the
price dropping before he was ablo to unload and realize on
10,000,000 bushels which he had expected to sell in o rising
market. In this edse, also, Mr. White freed himsell from his
debts (he failed forsomething like $1,000,000), but therealter
he took nlessactive partin operations, and retired asa member
of the Bxchange in 1902. A third oeeasion which brought
geveare losses to Mr. White was tho great Boston fire of 1872;
in this, however, as in the other cases above, he fully dis-
charged his resultant debts. Before entering the banking
tield here, Mr. White had achieved prominence as a lawyer
in Des Moines, lowa, and he is reported to have defended
sueeesstully in 1861 the only treason case ever tried in Towa,
In 1886, Mr. White was elected a Member of Congress;
he served bub one term, having declined a renomination.
Mr. White was born in North Carolina in 1831. He had
heen identified with Plymouth Chureh, Brooklyn, for more
than half o century, and for thirty-six years had been its
Treasurer, He was an intimate friend of its former pastor,
the late Henry Ward Beechor.

—Reports this week to the effect that the Home Trust
Co. and Nassau Trust Co. of Brooklyn Borougl were likely
to merge, have been denied by both President Andrew T.
Sullivan of the Nassau Trust Co. and Frederie 1. Gunnison
of the Home Trust Co. DMr, Gunnison is quoted in tho
“Brooklyn Fagle” as saying:

I have read the article In yesterday's ' Eagle' headed *Hone anid Nassau
Trusts May Merge.!” There 5 no truth in the report nnd thers have been
no conferences botween the officers or directors of the two companics re-
garding a merger. The story possibly originnted Lecause of the manifost
advantage that would accrue to the stockbolders by reason of the many
economles of administrntion that could be offected, IF o merger on o foie
brals were consunimated.

—Charles J. Obermayer, President of the Greater New
Yorlk Savings Bank, has been elected a director of the Bank
of Flatbush of Brooklyn Borough, Until the recent change
in the title, tha latter was known as the Prospect Park Bank.

—Seymour H. Knox, it is announced, has taken over o
large block of stock of the MarineNational Bankot Buffalo,
this block representing the greater portion of the stock held
by Stephen M. Clement, President of the bank, According
to John J. Albright, Vice-President ol the institution, the
acquisition gives Mr. Knox nearly one-third interest in the
bank, the capital of which is $2,000,000. Mr. Clement
still retains an interest in the bank and will remain as Presi-
dent. Beeaunse of ill-health he has been unable to devote
much of his time to the bank for a year past, and his action
in parting with some of his holdings is said to bave heen in
accordance with the advice of his physicians, who persuaded
him to give up most of his holdings that he might be relieved
of the mental activity and strain he was under. Mr. Knox,
who is Viee-President of the Columbia National Bank, was
elected & director of the Marine National at the late annual
meeting. The announcement of Mr. Knox's purchase in
the Marine, and the glection of Raymond K. Albright, son of
Vice-President Albright of the Marine National, as o member
of the board of the Columbia National, have been followed
by rumors that a consolidation of the two was contemplated.

With regard to these rumors the senior Mr, Albright says:

The purchasa by Mr. Knox of the greater portlon of Mr. Clement’s
stock does not moean » merger of the two banks. Naturally theee will ha
a closer harmony of Interests between the (wo banking nstitutions. The
two banks will continue to be operated as they are at present..  What the
future will brlog I am not in a position to state.

—T'he office of Second Viee-President has been created in
the German-American Bank of Buffalo, owing to its increasing
business, and Oliver Cabana Jr. has been clected to the
position. George J, Meyer, of the George J. Meyer Malling
(Yo., has heen added to the board of directors.

—Henry M. Whitney resigned at the annual meeting last
week as President of the Boulevard Trust Co. of Brookling,
Mass, He continues as o director of the institution. His
suceessor in the presideney is William A. MeKenney, who
had been Vice-President, and Mr, McKenney is replaced in
the latter post by G. M. J. Bates, heretofore Treasuror.
Mr. Bates with Samuel Rosenberg has been eleoted to the
directorate.

Mr MoKenney is one of the incorporators of the proposed
Industrial National Bank of Boston, which is to be organized
with 8500,000 capital and a surplus of $250,000. Tt was
the original purpose to designate the institution the Hancock
National Bank, but inasmuch as this title had been borne by
another Boston institution and no national bank is per-
mitted 1o use the name which had served as that of any other
in the same city or town, the incorporators found it necessary
to adopt another appellation.

—Proparations haye also been undertaken for the organiza-
tion of another financial institution in Boston to be known
as the Fidelity Trust Co.  Tts eapital is to be $500,000 and it
will have @ surplus of $100,000. Among those interested in
it are James D. Henderson, Vice-President of the Stoughton
Trust Co. of Stoughton, Mass.; F. L. Childs, President of the

Hydoe Park National Bank of Boston; It. H. Vielle, Secretary
of the Boston Mutual Life Tnsurance Co., &e., &a.

—William A. Burnham Jr. has been appointed Secrotary
to President Willinm A. Gaston of the National Shawmut
Bank of Boston to talke the place of Benjamin Joy, who was
elected Cashior at the annual meeting.

—The New Eopgland Trust Co. of Boston, James R.
Hooper, President, one of New England's most representa=
tive finanecial institutions, closed its year of business on
Dee. 31 1912 with $19,858,8380 deposits, surplus and profits
$2.502,166, besides $1,000,000 ecapital and resources of
$23,625,227. In addition to the general aceounts in the
banking department, the New England Trust Co. held on
the same date 823,802,475 of trusts under wills and special
pereement, making its total regources 847,427,702, During
the past year the company paid 199 in dividends to stock-
holders.

—The Market Trust Co. of Boston (Brighton Distriet)
has suceceded the National Market Bank of Brighton., The
new institution was organized by the interests in the banl,
and it assumes all the assets and labilities of the latter. Tha
fact that the institution would be able to broaden its field
a4 a trust company prompled the ehange from a national to
o State organization. 'The trust company's eapital is the
same a8 that of the bank, viz.: $250,000, and thesurplus
also remains, as heretofore, at $125,000, The company has
opened in new quarters at Washington and Wirl, streets; it
contemplates the establishment of a branch in the Allston
District of Boston, . G. Newhall, who was President of the
bank, is at the head of the company.

— Leslio M. Shaw failed of re-election as President of the
First Morteage Guarantea & Trust Co. of Philadelphia at
the annual meeting on the 17th inst., Wharton E. Harris, a
divector, being made President pro tem. to suceeed lim,
Mr. Shaw has declined, however, to relinquish his official
relations with the eompany, contending that he holds a
five-year contraet with it which will not expire until April 15
1914; this contract, it is stated, did not nor could not call
for his retention ag President for that period, but is elaimed
to have contracted for his services for the time stipulated.
Mr. Shaw was elected President of the institution in Septem-
ber 1908. The directors, it is stated, have decided to pass
the dividend until the surplus is brought up to $500,000.
It now amounts to 3350,000.

—Charles V. Thackara, Assistant Treasurer of the Phila-
delphin T'rust, Safe Deposit & Insurance Co. of Philadelphia,
and Manager of its branch office, has resigned to become
identified with private interests, Prior to associating him-
self with the Safe Deposit Co. in 1910, Mr. Thackara was
Assistant Cashier of the Franklin National Bank of Phila-
delphin.

—At the annual meeting of the German National Bank of
Pittsburgh on the 14th inst. William W. Ramsey was elected
President of the institution, succeeding J. F. Erny. Mr.
Ramsey was formerly President of the institution but with=
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drew from that office in 1908 at the time of the bribery
charges arising out of the passage of an ordinance making
the bank a eity depositary.

—J. Denniston’ Lyon, Viee-President of the Safe Deposit
& Trust Co. of Pittshurgh has been elected President of the
company to succeed Robert Wardrop, who resigned to
devote his whole interest to the affairs of the People’s Na-
tional Bank, of which he is also President. Mr. Wardrop
continues with the sale deposit company as a Vice-President.
Edward 1. Duff declined re-slection as a Viee-President of
that institution, owing to his intention to engage in other
business,

—T'he Mellon National Bank of Pittshurghis remembering
its many friends with o copy of its 1913 ealendar. The new
calendar is similar to that of other years, having very large
figures, which makes it particularly adapted for office and
banlk use.

—Jogeph P. Lewis has been elected Assistant Cashier of
the United States National Bank of Pittsburgh.

—W. (. Lowrie, herotofore Cashier of the Columbia
National Banlk of Pittsburgh, was elected active Viee-Prosi-
dent of the institution on the 15th inst., while C, C. Ham-
mond, previously Assistant Cashier, was chosen to the
cashiership.

—The depositors of the Tri-County Banking Co. of Potts-
town, Pa., which elosed its doors temporarily on June 11 last,
received on the 20th ult. the full amount of their claims,
agerogaling, it is stated, $110,000. OF the funds necessary
to pay the claims, it is reported that more than 352,000 was
provided through the voluntary contributions of the stock-
holders,

—Tollowing the merger on January 2 of the National
Mechanies” Bank of Baltimore with the Morchants' National,
James Scott. who was Cashier of the National Mechanies’,
has DLeen made Assistant to the President; Douglas H.
Thomas, of the continuing institution—the Merchants' &
Mechanies® National. The office is & new one, creéated for
Mr. Scobt.

—Tha new Munsey Trust Co. of Baltimore formally
openad for business on the 17th inst. in the Munsey Building
at Calvert and IPayeife streots, its deposits the first day
amounting to about $500,000. The olficials of this latest
Baltimore institution are: Frank A, Munsey, the New York
publisher, Chairman ol the Board; 1. 1. Norton, President;
1. Lancaster Williams and Ernest Roberts, Vice-Prosidents;
Wm. M. Baker, Seeratary; Bllicott I, Worthington, Treas-
urer; D, Stuart Ridgely and Chas. Fisher, Assistant Treas-
urers. Previous réference to this company was made in
these columns on Dee. 28, 1t will conduel a general banking
and trust company business. It has a capital of $1,000,000.

—TIn furtherance of plans which contemplate co-operative
worle between the Maryland T'rust Co. and the Maryland
Casualty Co. of Baltimore, representatives of the latter were
aleated to the hoard of the trust company on the L6th inst,,
when six new members were added to the directorate, in-
areaging the membership from 15 to 21. The additional
directors are: John T. Stone, President of the Maryland
Casnalty Co.; James L. Sellman, of James Bonday Jr. &
Co., and a director of the Casualty Co.; Robert Garrett, of
Robert Garrett & Sons, bankers, of Baltinore; George W.
Fleming, Vieo-President of the Consolidation Coal Co.;
Rufus M. Gibbs, Prosident of the Gibbs Candy Co. and the
Gibbs Preserving Co., and C. Wilbur Miller, Presidentof the
Davison Chemical Co.  Mesars. Stone and Garrett have also
heen elected members of the frust company’s executive com-
mittee. An initial dividend of 2% was declared on the
eommon stock of the trust company on the 16th inst., to-
gether with the regular dividend of 3% on the preferrad stoek.

—Mauyies H. Grape, Assistant Treasurer of the Continen-
tal Trust Co. of Baltimore, was elected an additional Viee-
President at the recent annual meeting,

—(. A, Coulton, Cashier of the Union National Bank of
Cloveland, has been eleeted o Vice-President of the bank, and
Assistant Cashier W. E. Ward has suceeedod Mr. Coulton
as Cashier. Warren 8. Hayden, of Hayden, Miller & Co.,
and F. B. Drury of the Cleveland Foundry Co. have heen
elected directors of the institution.

—At the annual meeting of the National City Bank of
Cleveland, the stockholders rafified the proposition to in-
crease the capital from $250,000 to $500,000. The new stock
has been offered at 8217 50 a share. The plans to addito the
capital were reforred to praviously in these items in our issues
of Nov. 23 and Dec. 211912,

—P. T. White, manager of the bond depariment of the
Cleveland Trust Co., Cleveland, O., has been elected a
Viee-President of the company, and Isidore Freiberger,
Assistant Trust Officor, has been made Assistant Secretary.

—The finger-print system for the identification of de-
positors has been adopted by the Garfield Savings Bank Co.
of Cleveland, the Cleveland Trust Co., the Society for Sav-
ings and the Pear]l Street Savings & Trust Co. of Cleveland.

—The interests in the First-Second National Banl of
Akron, Ohio, are reported to have taken over the People's
Savings Bank of that city. The latter, it is stated, will be
conducted as the First-Second Savings & Trust Company.

—The plan to inerease the capital of the Western German
Banl of Cineinnati from $250,000 Lo $375,000 was approved
by the stoockholders at the annual meeting on the Sth inst.
As indicated in these columns Dee. 7, the new issue is offered
to the existing stockholders at $300 per $100 share. April 2
1913 has been fixed as the date for payment. The annual
meeting was also marked by the election of Cashier Henry
Hoppe as Pirst Viee-President, suceeeding Fdward F. Weil,
who resigned on aceount of ill-health. Albert Widmann has
gucceeded My, Hoppe in the cashiership and Philip Broek
has been made an Assistant Cashier.

— At a meeting of tha stockholders of the Hayden-Clinton
National Banlk of Columbus, 0., on the 14th inst., William
€. Willard, Assistant Cashier of the bank, was elected Presi-
dent fto suceeed the late Frederick W. Prentiss, Stanton
(3. Prentiss, also an Assistant Cashier, was made a Viee-
President and a memberof the executive committee. Thomas
. Dickson has been promoted from the position of teller
to that of Assistant Cashier. David 8. Gray, who had heen
Vica-Progident, has become Chairman of the Board. The
practice of having an executive committes meet daily to act
on all loans and investments and generally supervise the
alfairs of the bank was adopted following the death of the late
President, and has proved so advantageous that it has been
decided to continue it.

—(ten. . M. Spitzer, head of the bond and brokerage
concern of Spitzer, Rorick & Co.; of Toledo has retired
from the management of the tompany. The Spifzer-Rorick
Trust Co. was organized in the spring of 1911 by the officers
of the Spitzer-Rorick company. Gen. Spitzer will remain £8
President of the trust company. The other parfners in the
firm are: A. L, Spitzer, Horton €, Rorick and Carl B, Spitzer.

—The directors of the J. F. Wild & Co. State Bank of
Indianapolis on the 26th ult. elected John F. Speer a Viee-
President of the bank, The company was organized as o
municipal bond houge twenty-two years ago and was incor-
porated as a State bank in 1905, It conduets o general eom-
mercinl and savings bank business,and las a bond and safe-
doposit department. J. F. Wild is President.

—QGeorge W. PFitzgerald, former assorting {teller in the
Chicago Sub-Treasury, who had been on trial since Novem-
bar 11 charged with the thelt of $173.000 from the Sub-
Trensury, was acquitted of the eharge by a Federal Jury in
U, 8. Distriet Judge Carpenter’s Court, Chicago, on
Dee. 20. The] shortage was discoverad in the accounts of
tha Sub-Treasury in February 1907. Fitzgerald was arrested
in connection with the shortage in August 1908, but was fread
by Judge Chatlain of Chieago the following month, the
Government; it was stated, having refused to take part in
the proseeution until further evidence was brought out, The
late trial, it is understood, was based on an indietment
handed down by the Federal Grand Jury in February 1910.

—Louis W. Hill was elected Chairman of the Board of
Direetors of the Pirst National Bank of St. Paunl at the annual
meeting on the 14th inst, Control of this institution, it will be
recalled, and of the Second National Bank of St. Paul, was
acquired recently by James J. Hill; and as a result the Second
National was merged with the First National on the 1stinst.
Six new directors were added to the board of the First
National at the annual meeting, namely, William H. Dun-
woody, Chairman of the Board of the Northwestern National
Bank of Minneapolis; A. L. Ordean, President of the First
Nutional Bank of Duluth; Theodora Schurmeier, President
of ¢, Gotzian & Co.; David €, Shepard and JohnJ. Toomey,
Seeretary to James J. Hill. Other changes in the board were
indicated in our issue of January 11. E. H. Bailey is Presi-
dent of the enlarged First National, whieh also has in its
management W. A, Miller, Viee-President ; F. A. Nein-
hauser, Cashier; O. M. Nelson, Charles H. Buckley and
Bdwin Mott, Assistant Cashiers.
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—R.C.Lilly and Henry von der Woyer, Viee-Presidents of
the Merchants’ National Bank of St. Paul, were eleoted
directors of that institution, together with Charles L. Kluck-
hohn and Charles Schuneman, L. W. Hill and Crawford
Livingston retire from the board.

—J. 8. Pomery, Cashier of the Security National Bank of
St. Paul, was elected a Vies-President on the 14th inst.;
Fred Spafford, who had been an Assistant Cashier, was
chosen to the cashiership.

—The People’s State Banl of Detroit, Mich., is ngain re-
membering its many [riends with a 1913 eopy of its business
ealendar. The ealendar, which eomes in folder form, in-
dieates tho laws in regard to days of grace, interest rates and
holidays in both the United States and Canada. 1t also
gives in detail the “negotiable instruments law,” naming all
tho States wherein it is operative.

—Fdward Yentseh has heen elected Cashier of the German-
American Bank of Detroit to fill the vacancy which has
existed sinee the promotion to the presidency o year ago of
George H. Kirchner. Mr. Yentsch had been the Assistant
Cashier. "Two naw Assistant Cashiers were named at the
annual meeting, viz.: John Koch and Herman J. Koch.

—At the annual meeting on the 14thinst,,; the stoekholders
of the Des Moines National Bank of Des Moines, Ta., voted
to increase the capital of the institution from $500,000 to
$750,000.

—John A. Cavanagh has been elected President of the
German Savings Bank of Des Moines, Ia., to succeed Jesse
0. Wells. Anpouncement that Mr. Cavanagh had seeured
vontrol of the bank was made in our issucof Nov. 2. Charles
H. Weitz, President of the Charles Weitz Sons Co. and Presi-
dent of the Central Lumber Co., and Louis C. Kurtz, Post-
master, and Seerelary and Treasurcr of the Kurtz Hardware
Co,, have been elected vice-presidents of the institution,
John H. Hogan, who was associaled with Mr. Cavanagh in
the acquisition of the control of the bank, has been re-
elected Cashier, and succeeds Mr. Wells as a director.

—(C, . Trumbo has purchased from H. . Vaughan the
eontrolling interest in the Central State Bank of Muskogee,
Muskogee, Okla. Mr. Trumbo has been elested President of
the institution and T. C. Harrill has been elected a direetor.

—Tha question of increasing the eapital of the Pioneer
State Bank of Denver from $50,000 to $75,000 was approved
ab the recent annual meeting of the stockholders. 'The new
stoek will be issued at $125 a share. The bank began
business last May.

—John B. Stephen, who had been Vice-President of the
Gormania State Bank of Denver since its opening on
March 16 1912, was elected President of the institution on
the 7th inst. to suceeed William Bierkamp Jr., resigned.

—John E. Swanger, retiring Bank Commissioner of
Missouri, will become connected with the Mercantile Trust
Co. of St. Louis on Feb. 3. As general representative of the
company Mr. Swanger will have charge of all of its out-of-
town aeccounts; he will also have general supervision over
the city and county bond purchasesof theinstitution and the
real estate loans made by it in small cities and towns outside
of St. Louis. In addition, he will likewise have general
charge of the out-of-town banking business of the trust
company's adjunct—the Mercantile National Bank.

—Ab the annual election of officers of the National Bank
of Commerea of St. Louis on the 15th inst., B. I'. Edwards
was re-elested President by the board as reorganized the
provious day. The new members of the board are: James
Campbell, President of the North American Co.; Harry B.
Wallace, Secrotary of the Samuel Cupples Woodenware Co.;
L. Ray Carter, broker; Harry Elliot; K. I'. Goltra, Presi-
dent of the Missouri Iron Co.; F. August Luyties, President
of the Luyties Homeopathic Pharmacy Co.; Fred. C. Orth-
wein, Vice-Prasident of the W. D. Orthwein Grain Co.; Clay
Arthur Pierce, President of the Waters-Pierce Oil Co.;
Charles Rebstoek, of Charles Rebstock & Co., and William
8. Thompson, President of the W. H. Thompson Trust Co.
The re-eloated direetors are James W. Bell, W. K. Bixby,
E. T. Campbell, Samuel C. Davis, George O. Carpenter,
B. I'. Bdwards, BEdward A, Faust, John A. Holmes, S. M.,
Kennard, H. P. Koapp, Thomas H. McKittrick, Elias
Michael, B. C. Simmons, Tom Randolph and W. D.Sim-
mons. Tom Randolph, W. B. Cowen and W. L. Mc¢Donald
have been re-clected Viee-Presidents and John A. Lewis
continues as Cashier. An executive and a discount com-
mittee have been named, the first consisting of W. K. Bixby

am es Campbell, George 0. Carpenter, Samuel C. Dayvis,

Harry BElliot and John A. Lewis; while the Disecount Coms=
mittee is composed of R. T. Campbell, John A, Holmes,
H. P. Knapp, Thomas H. MeKittrick, Charles Rebstock,
L. C. Simmons, W. 8. Thompson and John S. Lewis.

—Otto L. Teichmann has been elected President of the
German-American Bank of St. Louis to succeed the late
W. P. Kennett. L. F. Placke, who had heen Cashier, has
been mado Assistant to the President, and Lounis 8, Kohlbry
has heen promoted from the post of Assistant Cashier to
that of Cashier.

—Logan C. Murray, President of the American National
Bank of Louisville, Ky., has been elected President of the
Louisville Board of Trade. Mr. Murray had been a Vice-
President ol the organization lor several years.

—Frank M. Gettys, Cashier of the Union National Bank
of Louisville, Ky., was elected o Viee-President and director
at the annual meeting on the 14th inst. My, Gettys will
hold the dual office of Vice-President and Cashier, W. R.
Cobhb, who was manager of the department of correspondents,
has been made an Assistant Cashier, Henning Chambers and
Louis Seelbach were elected to the directorate.

—At the annual meeting on the 14th inst. of tha stock-
holders of the National Banlk of West Virginia, of Wheeling,
W. Va., a new sel of by-laws was adoplaed in place of the
ona which had been in foree sinee 1863. 'T'he change was
made mainly for the purpose of condensing the amendments
which have been made from time to time. A resolution was
adopted at the meeting under which the bank's capital will
be inercased [rom S400,000 to $500,000. The additional
stoek, it is understood, will be offered to the present’stock-
holders at 8150 a share.

—The Broadway National Bank of Richmond, Va., is
to be organized with o capital of 5200,000 to take over the
business of the branch of the Commonwealth Bank, located
at 102 East Broad Street. The new institution will open for
husiness about Mareh 1 in the quarters now ocoupied by the
branch which it is to succeed. 'The Commonwealth Banlk
has two other branches., H. N. Phillips has fendered his
resignation ag Cashier of the Peninsula Bank of Willinms-
burg, Va., to become President, of the Broadway National
of Richmond.

—The Fidelity Trust Co. of Nashville plans to increase
its capital from $25,000 to $50,000 and to change its name
to the Iidelity Bank & Trust Co. The institution began
business on May 20 last.

—The directors of the Southern National Bank of Wil-
mington, N. C., at the annual meeoting on the 14th inst.
alected Chas. M, Patterson of New York Viece-President,
to succeed J. A. Taylor, resigned.

—The plans under which the Bank of Charleston, N. B. A.,
of Charleston, S. C., will increase its eapital from $300,000
to £500,000 were ratilied by the stoekholders on the 14th inst
As we indicated on Dee. 21, the new eapital is to be paid for
out of the undivided profits of the bank. E. H. Pringle Je.,
Assistant Cashior of the institution, has been made Vieo-
President and Assistant Cashier. 1. H. Pringle continues
as President and M. W. Wilson was re-elected Cushier.

—A new institution organized in Charleston, 8. C., under
the name of the Title Guarantee & Deposit, Company, began
business on the 2nd inst. with a capital of $50,000. It is
located at 15 Broad St. An important feature of the
compnny's business is its savings department, where it pays
interest as follows: 49, on savings doposits; 59 ou certificates
of deposit issued in multiples of 810, and 6% on installment
gertificates issued in multiples of $100. The officers of the
institution are: T. 8. Wilbur, President; James Allan and
T. A. Legare, Vice-Presidents; R. B, Gilelirist, Cashier,
Seorotary and Treasurer, and W. C. Wilbur, Assistant
Cashier and Assistant Treasurer.

—Capt. I, D. Bloodworth, Cashier of the Nutional Bank
of Savannah at Savannah, Ga., wos elected a Vice-Prosident,
and former Assistant Cashier R. R. Withington was promoted
to the cashiership at the amnual meeting of the direetors on
the 15th inst.

—Martin H. Sullivan has been elested Cashier of the
Sullivan Bank & Trust Co. of Montgomery, Ala., to succeed
W. Nash Read, resigned.

—The First National Bank of Birmingham, Ala., is
distributing a very elaborate booklet containing numerous
photographs of its newly remodeled banking quarters and
presenting much interesting data concorning $he structure
and the institution’s history and progreds. The Pirst
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National is one of the largest banks in the entire South, It

has a capital of £1,500,000: a surplus of $1,500,000 (51,-
125,000 of which it has actually earned); since its orgainiza-
tion the bank has paid in dividends $1,484,000, According
to its last official siatement (Nov. 20) deposits were $11,-
565,853 and appregale resources $16,225177. W. P. G.
Harding is President; J. H. Woodward and J. H. Bare
Viee-Presidents and Thomas Hopking, Cashier.

—The atockholders of the Hibornia Bank & Trust Co. of
New Orleans on the 14th inst. approved the plans men-
tioned in this depariment Dee. 14 wherehy the eapital is
to be inereased [rom 31,000,000 to $1,600,000. The new
stock will be issued in the nature of a stock dividend.

—Tha ftitle of the New Hibernia National Bank of New
Orleans is changed to the Hibernia National Bank under the
sanction of the stockholders recorded on the 14th inst. and
the previous approval of the Comptroller of the Currency.

—The City Bank & Trust Co. of New Orleans has been
elocted o full membership in the New Orleans Clearing-
House Association. The institution had hervetofore, ginoe
its organization in 1906, been an associate member of the
Clearing House.

—The Commonwealth National Bank of Dallas, Tex., has
moved into its new twelve-story building at Main and
Poydras streats. Kxeept for the fivst floor, which is of white-
gray lerra-cotta, Lhe exterior of the structure iz of while-
gray glazed brick. The bank ocoupics the entire ground
floor, the other eloven floors being rented as offices. The
institution began business on May 1 1907. In April 1909
a consolidation was effected with the Gaston National Banlk,
and in April 1910 the Commonweatlh National purchased
the Union National Bank, The Commonwealth now has a
capital of $500,000, surplus and profits of over $430,000 and
at the last call its deposits were over $4,500,000. John W.
Wright is President.

—Under date of the Gth inst., Viee-President J. D. Ander-
son of the American Trust Company of Houston, Tex.,
writing uswith regard fo the recent reduction in thecapital,
stated that the amount had been reduced from £500,000
Lo $250,000, without returning anything Lo the shareliolders.
Mr. Anderson says that the management has set aside half
of the assots, some of which are slow and some of which are
uncollectible: as fast as collections are made from these slow
asasla, they will be put baelk on the books as surplus and un-
divided profits. 1le furthermore advised us that new inter-
asts had taken hold of the company's affairs and expected to
go abead with it on a moroe conservative basis, In the reor-
ganization which Lisg ginee ocourrad (Jan, 8), Edwin B, Par-
ker of the law firm of Baker, Botts, Parker & Garwood, was
eleeted to the presidency, Mr. Anderson being retained as
Viee-President and John F. Maddox continuing as Secre-
tary and Treasurer, At this medling it was decided to
change the name of the institution fo the Seeurity Trust Co.

—The capital of Walker Bros., bankers, of Salt Lake City,
Utali, was incveased ab the annual meating on the 13th inst.
from %250,000 to £500,000, and the board of directors was
enlarged from nine to fifteen members; Thesixnewmembers
are J. Ross Clark, Vice-Prosident of the San Pedro Los An-
gales & Salt Lake RR,; F. J. Kiesel of F. J. Kieosel & Co.,
Ogden, Utnh; Joseph Geoghegan, President of the Geoghegan
Brokerage Co.; James H, Patarson, President of the Stre-
vell-Paterson Hardware Co.; P, J. Moran, ganeral contractor,
and T Bllis Browne, attorney. L. C. Van Voeorhis and I1. M.
Chamberlain have heen made Assistant Cashiers. Walker
Brothers, which is one of the oldest established [linancial
ingtitutions wost of the Missouri River, are now oc¢-
cupying their magnificent new building in  that city.
The structure is of the Iatest steel-frame type. There are
gixtoen storieg, and in addition an attie, surmounted by
a three-story tower. 1t is the tallest building between the
Missouri River and thie Pagific Coast. The walls of the first
and[second floors are of granite, the third of cream terra-
colta, the fourth to the fourteanth floors are eream lira brick,
the two top floors are terra cotta and the Lower of brick and
terra, cotta. The new banking room proper is one of {he
finest in the country;it is built entirely of Arizona Pavanazzo
marble, with rich gilded bronze railings and trimmings.
The ontranes to this handsome room is belween two massive
marble columng, which lend a touch of solidity to tha room’s
appearance. Tha features of the banking guarters are its
unique barreled dome ceiling with stained-glass windows
and its great mural painting on the east wall showing “*Utal,"
accompanied by Progress and Prosperity, displaying her
chief resources, mining and agriculture. The room is mag-

nificently illuminated by the indireet lighting system.
Matthew H. Walker is still President of this substantial in-
atitution.

—Tha Bank of Ttaly of San Franciseo (eapital $1,000,000)
has taken over the Szn Mateo Bank of Ban Mateo, Cal..
capital 100,000. With this acquisition, the Bank ol Italy
will oparate a commereial and savings branch in San Mateo.

—Af the annual meeting of the Merchants' Savings &
Trust Co. of Portland, Ore., on the 14th inst., the name of
the institution was ehanged to the Commeres Trust & Say-
ings Bank and the capital was inereased from $150,000 to
2250,000.

—The board of directors of the Canadian Bank of Com-
meree (head office Toronto) was inereased from nineteen to
twenty-two members at the annual meeting on the 14thinst,,
when the following were elested to the directorate: George W.
Allen of Winnipeg; H, J. Fuller of Montreal, President of the
Fairbanks-Morse Co,, and formerly a director of the Enstern
Townships Banlk, which was merged last wear with the
Canadian Bank of Commeree; and F. P. Jones of Monfreal,
General Manager of the Canada Cement Co, The annual
report of the bank, presented at the meeting, was referrod to
in our issue of Desember 28, The bank is perfeeting plans
looking to the erection of a new building on the site of its
present headguarters in Toronto, which have become in-
adequate to properly eare for the increasing demands oc-
casioned by the growth of the institution.

—Tha eighty-first annual report of the Bank of Nova
Seotia for the year ending December 318t 1012 has just been
issued and the showing is a very strong one and must be
highly satisfactory to the direetors and general management
as well as to the sharehiolders and depositors. The total
assots of the bank now amount to $71,270,208, s compared
with 863,271,190 at the end of 1911. The immediately
available assets are £33,007,673, being 579% of the total
liahilities to the publie. The deposits are now $51,038 468,
against $45,035,334 the previous year. The net profits [or
the year, after providing for all bad and doubtful debts,
amounted 1o $970,544, being 23.28% on the average paid-up
capital for that period. Out of the earnings for 1912 divi-
dends ot the rate of 149% per annum were paid guarterly;
$40,000 was contributed to the Officers’ Pension Fund,
$150,000 was written off bank premises account, $200,000
transferred to reserve fund and a balance of $54,854 is
carried forward., The reserve fund is now 58,728,146,
which, with undjvided profits, $54,854, is over 1856% of the
paid-up eapital, now $4,734,300, authorized $5,000,000.
The bank wns incorporated in 1832 and has 114 branches,
extending throughout Canada, in Newfoundland, Jamaica,
Cuba and Porto Rico; also in Boston and Cliieago, as well as
an agoeney in the city of New York, 48 Wall Street. The
head office of the bank is in Halifox, N. §., and the chief
oxcculive offices are in Toronto, Ont. H. A. Richardson is
General Manager and D. Waters, Assistant General Manager.

—Negotiations for the acquisition of the Bangue Inter-
nale du Canada (head office Montreal) by the Home Bank
of Canada (head office Toronto) were closed on the 16th inat.
The paid-in eapital of the International is $1,361,000 and
its sharcholders will receive, it is stated, $768,000 of Home
Bank stock at $128 per share. Sir Henry Pellatt, who eon-
ducted the progesdings on behalf of the Internuational Bank,
ig aaid to have been at the head of a syndieate which recently
purchased the stock in the Intermational which was held or
controllod by Fronch interests represented by Henry Ducoul;
later the syndicate added to its holdings until it held in all,
it is reported, 75% of the stock. 'The Home Bank has an
authorized capital of $2,000,000 and a paid-in eapital of
$1,208,856. The International began business in October
1011 with an authorized eapital of £10,000,000.

—'The Bank of Ottawa (head office, Ottawsn, Canada),
agnin shows exeeptional growth in its business during the
past vear, aceording to ils last official report. Daposits
during 1912 reached a total of 338,157,677, as against $34,-
8(4,147 in 1911, a gain of over three million dollars—while
its ogpregate resources total over fifty million dollavs, the
exact amount being $50,900.243. In 1911 the aggregate
was $46,458,587. The bank has n paid-up capital of $3,-
825,480; a rest account of 34,325 480, It operates a hundred
branehes throughout Canada. David Maclaren is President
and George Burn Gleneral Manager.

— e statoment of the Bank of Toronto (head office
Toronto, Canada) for the year ending November 30 1912
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shows that institution to be enjoying a marked degres of
prosperity. Nat profits of $835,787 affer making all de-
ductions are shown for the year, which compares with
$677,964 in 1911. Dividends ageregating 129, were paid,
representing $501,228, The ftotal assets are reported
at $59,226,548, as against $57,067,664 in 1911 and de-
posits stand at 341,622,345, The bank has a paid-
up eapital of $5,000,000 and a rest account of $6,000,000.
In anticipation of the enactment of the Bank Aet (re-
cently introduced by the Minister of Finance), which
calls for the appointment by the stockholders of each bank
of an auditor who must verify and sign the balance sheet to
be presented by the directors ab the annual meeting, a motion
appointing Geoffrey T'. Clarkson as auditor to represent the
stockholders of the Bank of Toronto was passed at its annual
meeting on the Sth inst. The death during the year of
former. President, W, H. Beatty, who retired from the presi
deney in January 1911 was recorded with the deepest regret-
at the meeting. The bank has under construction in
Toronto o magnificient new head office building which when
completed will be one of the linest in the country; it operates
116 branches in Ontario, Quebee and the Western Provinees.
Duncan Coulson is President; W. G. Gooderham and Joséph
Henderson are Viee-Presgidents; Thomas I'. How is General
Manager, and I'. A. Bird Inspector.

—The semi-annual statement of the Union Discount Co.,
London, has eome to hand and is given in detail on another
page. The balance sheet of Dec. 81 1912 shows gross assets
of $145,033,600. Out of the profils for the half-year there
was added 3100,000 to the reserve fund, which now stands
at 33,350,000; a semi-annual dividend was paid at the rate
of 12% per annum on the £3,750,000 eapital stock paid in,
calling for $225,000, and after other usual deductions a
balanee of $796,572 was earried forward to the next aceount.

—The semi-annual statement of the National Discount
Co., London, will be found in another column. Tha gross
assats Dee. 31 1912 were $108,056,757, deposits and sundry
balances $79,350,512. The eompany paid a six months'
dividend at the rate of 109, per annum, requiring $211,666.
There was added $75,000 to the reserve fund, increasing the
same to $2,425,000, and after the usual deductions a bal-
ance of 2319486 was carried forward to the next account,

BUSINESS IN ENGLAND IN 1912.
(Communieated by our London Correspondent,)
London, Saturday, Jan. 11 1913.

The economic history of the year 1912 in the
United Kingdom offers unusual contrasts and con-
tradietions, There has been much o cause grave
anxiety,; and even depression, and yet trade has been
better than in any year in the memory of man.
Moreover, the elimatic conditions have been unusu-
ally unfavorable. The first three months were al-
most constantly wet. In many cases farming oper-
ations were practically suspended. In most they
were seriously retarded. In April and May there
was a profracted drought which enabled sowing to
be pushed forward rapidly and sueccessfully. But,
unfortunately, the bright skies were accompanied
by ecold winds and frequently by frosts at night,
which greatly checked vegetation. A second period
of wet weather set in with June and continued
throughout the following two months—indeed, from
about the middle of July to the end of August the
downpour was nearly incessant, greatly injuring the
crops, delaying, and in many casesmakingineffectual,
their ripening, while the getting of them in was con-
ducted under the most unfavorable conditions. In
September and the first half of October there was a
second bright and warm period. But since the
middle of October the weather has again been wet
and mild.  Upon the whole, the actual rainfall for

have been most beneficial. Lastly, when the time
for harvesting came there were almost unbroken
rains and high winds. Natarally, there was a sharp
rise in the prices of all kinds of home-grown food in
the early parf of the year, due partly fo the coal
strike perbaps as much as to the unfavorable wea-
ther. But in July prices dropped considerably, and
in the month of Sepfember the lowest price for
English wheat for ten years was recorded. All the
grain crops have proved deficient in quantity and
poor in quality, while farmers have not been com-
pensated by high prices. On the other hand, for
the general population the effects of the unfavorable
season were counteracted by abundant imports from
abroad. The root crops, and likewise peas and

beans, proved good; while the hay crop, in spite of
the unfavorable weather in which it was gathered in,
was much better than in the year before, which saw
exceptional heat and protracted drought.

The influence of the disappointing weather was heightened
by the great coal strike early in the year. Taking it alto-
gother, the year 1912 has not seen as much labor unrest as
its immadiate predecessor. But the disputes that did oceur
were more injurious in their effects. The coal strike lagted
for six weeks in the spring, and for a time dislocated all kinds
of business, especially manufacturing business, while it
compelled the railways to suspend their traffic to a gresat
extent. Yat, to the surprise of everybody, the consequences
have been much slighter than was apprehended. There
turned out to be a much larger reserve of coal than anybody
had supposed, whila the stoppage of manufactures and the
dislocation of railway traveling so reduced the demand for
the article that the effeet turned out to be much less than
anybody could have supposed possible. The very poor suf-
fered severely. Perhaps the miners themselves and their
families suffered as mueh as anybody else. But the great
bulk of the population were but slightly affected. That this
was 50 was shown to the surprise of avery one by the outburst
of trade activity that immediately followed the end of the
strike. There were subsequently other labor disputes, like
the dock strike in London and one or two sirikes on the rail-
ways. But, speaking generally, the labor quarrels were
much less bitter and much less protracted thanin the two
years immediately preceding, bareing, of course, the coal
strike. From the end of that strike until the outbreak of
the Balkan war the volume of trade continued to expand
amazingly. Month after month the Board of Trade returns
showed unprecedented increases over preceding years.
Prices of all kinds of minerals, whieh had been sent up unduly
during the coal strike, remained high, though, of course, they
came down considerably after the termination of the strike.
Still, the general activity of trade, and the immense demand
not only for coal but iron, tin, copper and other metals,
constantly inereased. So far as the poorer part of the popu-
lation was concerned, the fall in prices of food in the second
half of the year made up for the ris¢ in the prices of min-
grals, house rent and the like. But, strange to say, with all
the unprecedented activity of trade, there was not that rise
in wages that might reasonably have been anticipated.
Wages, of course, did advance—for instance, in the coal
trade and in the allied industries—but there was not the
advanee in wages that might have been expected from such
great activily in trade.

The trade activity was by no means eonfined to the United
Kingdom and its ovor-sea possessions. It extended all over
the world, and, beeause of disturbing influences, its expansion
was especially remarkable thiroughoul Hurope and a great
part of the I'ar FEast, more particularly India. The war
between Italy and Turkey continued until October. Bub
a' the Turks were unable to reinfored their garrison in
Tripoli and the Italians did not venture to land troops in
Turkey, its continuance affected publie feeling exceedingly
little outside the two belligerent countries. Trade, there-
fore, continued to advauce upon the Continent as well as
here at home. Unfortunately, much of the Continental
trade was earried on in far too great an extent upon bor-

the year has not so much exceeded the average as r t ]
was anticipated. But rain fell when dry weather rowed money. The best informed, in eonsequence, were

e ; VOEN Ary Weabler) o pprehensive of trouble. The trouble came with the decla-
was required, and drought oceurred when rain would | ragion of war by the allied Balkan States against Turkey. The
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declaration caught operators on the Continent, and more
particularly in Germany and Austria-Hungary, quite unpre-
pared. Nobody in those countries believed that the Balkan
States could aet loyally tozether; and, therefore, nobody had
thought it possible that war would ensue. The result was
n great seare upon all the Continental bourses; immense
quantities of stoak were thrown upon the markets recklessly;
but, happily, the United States and Canada were in a posi-
tion to buy freely, for an exeeptionally large part of the sales
were of American and Canadian securities. It was known
that the relations between Austrin-Hungary and Seryin were
strained, and it was feared that those befween Austrin-
Hungary and Russia were not mueh botter. Therefore, the
apprehension of a great Furopean war accentuated the
trouble. Moreover, both Austris-Hungary and Germany
export commodities on a large scala to the Balkan States,
and as tho latter declared moratoriums, parficularly Bul-
garia, the difficultios of traders throughout the two cenfral
Buropean States were greatly aggravated, To this was
added the inconvenience caused by the difficulty of ships
sailing from the Dardanelles, for the Turkish fleet did not
dare to venture out, and the Greek {leet threatened the forts
on the Dardanelles.

In addition to this, in Paris, where the fear of a great
European war immediately raised the spectre of a German
invasion, there was a seare quite as great as in either Germany
or Austrin-Hungary. The selling of Russian seeurities both
by I'rench and by German holders was, consequently, on
an immense scale; and to protect the market the Russian
Government bought all the stocks offered, thereby turning
the exchange against Russia and creating a scarcity of funds
in the markets of both 8f. Potersburg and Moscow, After
a while, happily, the apprehensions died down. It became
evident that the Russian Government did not intend to
provoke war. It put forward no elaim for the [ree passage
of its warships backwards and forwards through the Dar-
danolles, and it exercised a calming effect over Servia. For
a while the War Party in Austria-Hungary kept alive appre-
hension, but ultimately it was controlled by the aged Km-
peror, and as the year drew to a close the fear of an extension
of the war almost died out. A more hopeful feeling sprang
up everywhere, and in London the last day of fhe year saw
eheerful and hopeful stoek markets. In spite of all—war
seares, bad weather, injured erops, and strikes—the trade
of this country continued surprisingly good, though the out-
br ak of the war ehecked the expansion that had previously
been going on,

The Board of Trade returns for December, which sum
up the results of the whole year, were published on the
afternoon of the 7th of this month; and they show that,
notwithstanding war, strikes, financial apprehensions re-
sp eling certain Continental countries, and all the other
disturbing causes, the trade of the United Kingdom con-
tinned to the very end wonderfully good, The value of
the imports for the month of December amounted fo the
huge total of £74,068,008, being an increase over the corres-
ponding month of the preceding year of £0,130,811, or 14.1
per cent, The value of the imports for the whole year was
£744,806,614, exceeding anything in the history of the
country. It shows an increase over the fotal for 1911 of
£64,738,987, or 9.5 per cent. The value of the re-exports
for the month was £0,241,907, an increaso compared with
Decomber 1911 of £562,058, or 6.5 per eant. The value of
the re-exports for the whole year was £111,837,0905, an in-
erease of £0,078,771, or 8.8 per cent. MTho value of the
exports of British and Irish produce and manufactures for
the month was £41,459 038, an increase over the correspond-
ing montl of the preceding year of £2,887,159, or 7.5 per
cent. or the year the value was 487,434,002, an in-
creasa of £33,314,704, or 7.3 per cont. The total trade,
then, that is to say, the imports and the exports added
togather, amounted to the unprecedenfed total of £1,-
244,108,421, being an incrésse over the preceding year of
£107,132,462, or 8.7 per cent. It may be added that the
iI[ll](ﬂ'f.-S of bullion ant H;ll'lfi(! Ulll}gﬂl.ht‘r for tho year amounted
to £60,467,185, an increpse over 1911 of £0,479,685, or
10.3 per eent: while the exports amounted to £64,871 488,
an inerease of £7,847,411, compared with 1911, or 13.8
per cent, Of the total, the gold imports amounted to
£52,688,881, an increase of £3,995,128, or 8.2 per cent;
while the exports of gold amounted to £46,538,469, an in-
ereasa of £6,457,929, or 16.0 per cent, It will be seen,
therefore, that of the total imports of gold duving the year,
nmounting, as just said, to £52,688,881, only £6 150412,

or 11.7 per eent were retained in the eountry. Itisa re-
markable fact that while the trade of the United Kingdom
was the largest of any single year, and extended over the
whole world, the eountry’s holdings of pold inereased sur-
prisingly little from vear to year, while many other countries
with much smaller trades added immensely to their gold
holdings. The total imports of silver for the past year
amounted to £16,778.304, an inecrease compared with 1911
of £2.484 557, or 17.4 per cent; the exports amounted to
£18,333,019, being an increase of £1,400.482 over the year
before, or 8.3 per ¢ent. 1t will be seen that in the case of
silver the exports exceeded the imports by £1,56564,715,
or 9.2 per cent.

British imports by months have heen as follows:

Imporis—
January
Felmniary -
March ...
Avril

Ogtober ...
November .
December

50,680,070
57,184,788

- 71,020,531

70,006,218
74,068,608

1011,
£

32,
51,102,539
561,038 081
50,548,020
53,670,555
60,704,760
65,304,158
64,037 837

Differcnce.  Per
E

Lent,
“+4.8
+ 5.5
-+ 4.4

+10.5
4+2.2

44,809,161
3,045 404
2,048 667
-+ 8,504,127
+ 1,108,540
— 44 A4 04
-+7.266.170
+0,138,047
- 3,605,234
+10,321,762
45,601,050
41,130,811

744,800,614

080,167,627

Exports by month: have been as follows:

Exporia—
January
February --
March ..

August ...
September .
October ...
November .

1012,
! -

40,416,512

409 a1
4 1 U85S
43,778,721
43,201,469
48,333,982

- 43,358,387

1011,

£
37,720,831
35,663,120
40,803,012
35,002 456
A7.014 828
36,113,150
34007 646
36,082,700
an,a10,254
43,546,503
40,986,301

464,738,987

Difference,
£

42,085,081
41,837,200

— 140,041
—2 085,420
-+ 1.217.047
—1,140 810
+7378.724
- 7,606,021
-+,385.215
44,787,079
42,371,008

AL

+
phtth=kini

ﬁlg"\la—'—I:Lb-‘

+EEEL
e

December 41.450.038 38,571,870
e A S S 457,484,002 454,110,008 433314704 +7.3
The re-exports of foreign and colonial produce by months

show the following contrast:
12,

+2 887,150

]+
)
&

-

1911, Difference.
£

05164

ig

Re-gxporps— L £
January - 9.5i4.020 RB041472
Fobrunry 10,724 6140 0,904,156 +730,403
Mareh .. 100, Kk, 700 74668 41,002,040

10,084,068 4 I 4-5U5,147
25:103 + 1000212
—3,004 539
— 1,008,505
+3,308 628

+-216 400
41,371,017
-+ 1,797,107

+ 502,058

111,837,006 102,750,134  +D.07R.771

Note —The aggregate figures are offielsl.  They ludleate that slight adjustments
have been made lo the monthly returns ng fssued,

The complete trade figures of imports and exports into
and from Great Britain for three years are as follows:

EXPORTS AND IMPORTS.
Erporii— 1012, 1010.

TLOME AAUBIS e ke st oo e on oo oo oo e EABT 434,002 x-zm‘.‘]}'ll:i.-zns £430,384,772
Re-6lprments of [mHoris 111,837,006 102,750,134 103,701,045
e enmeannEBOU. 271,007 LAOD.578.452 £531,145,817
744,596,614 650,157,597 678,257,024

Fxeeas Of imMports over exports £145,024,007 £123,279,005 £144.111.207
The annual return of the amount of bills, ehecks, &e., paid
at the London Bankers’ Clearing House during the past
year show that the total amounted to £15,961,773,000, being
an increase over the preceding year of £1,347,806,000, or
0.2%. Therewas alarger percentago of increase in 1905 over
1004—as much, indeed, as 106.3%;; and in 1909 over 1908,
11.5%. But those increases were due largely to the opening
of new branches of banks, both in the City and outside.
Moreovar, the total in 1912 was immensely larger than in
either of the two years referred to, and the very large in-
crease, therefore, corroborates all the other evidence point-
ing to the fact that the trade of the year just ended was the
largest and most aetive of any year in the history of the coun-
try. The monthly and the daily totals record the largest
increases in the history of the Cleaving House; but the weekly
totals do not, With the exception of March, every month in
the year exhibited an inerease over 1911. On Consols
sottling days, which oecur only once a month, thera was an
increase for the year of £40,641,000, or 6.7%. On the
fourcne of the months, which are the great trade settling
days, the increase was £74 420,000, or 14,87, compared with
1911, Nine out of the twelve months contributed to the in-
crease. 'The Stoek Exchange settling days show an increase
of £143,512,000, or 6.5%;, over the preceding vear, and the
total is the largest on record. The increase in the case of
both Consols and of other Btoek Exchange securilies is re-
markable, for there was a heavy fall on three severallocca-
sions, firstly, when the coal gfrike broke out; secondly, when
the dock strike oeeurred Jand,lagtly, when the war in the Bal-

+12

L=k k- A B
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%
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b
b i B2

7003 809
Beptembe 8,034,788

October ...
November . 0,631,336
0,241,907
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Imparts—
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kans began. No doubt the gelling on these several oecasions
was on an immense scale, and accounts largely for the marked
in¢rease upon settling days. But the Clearing House offi-
cials bear testimony to what bas been the general belief
in the Qity throughout the year, that investment all through
the twelve months was upon an immense seale, more par-
ticularly in stoeks that vield over 4%,. The Clearing-House
authorities call attention to the substantial eain in the eoun-
try vheck clearings compared with 1911, which they considor
one of the most satisfactory results of the year, as it affords
further evidence that trade all over tha country was both
prosperous and nnusually active. A table has been published
showing the country eheck eloarings in each year since 1902,
and with the exception of 1908 there iz a continuous increase.
The officials point out that this is all the more noteworthy
as there has been no unusual addition of branches of hanks
during 1912, The increase is due to the natural growth of
banking and to the substantisl augmentation in trade.

The following table shows the total clearings through the
Londen Clearing House during 1912 compared with 1911z

- 1811,

London— 1

Town

Metropolita
Country

=Inerease ar Décteate—-
L

£ £
606,071,000 41,217,376,000
b 4

3, 00

434, A,000
420,000

486,042,000

Btock Exohange Pay Days__ 2,362,212,000 . +0.
Consola Settling Daya. - 725,203,000 B75.052,000 0,041,000 407
Fourths of Months. ... __. 43, 156,000 G508, 730,000 74,420,000 4148

Below we contrast the clearings through the fen principal
provineial clearing houses during the 52 weeks ended with
Dee. 28 1912, with those of the eorresponding period of 1911:

1912, 1911,

£ £

== 70,323,337 063,774,082
- 35,708,000 33,451,000
30 164,530,700
22,392,350
2°654,003

217,318,0

2,218,700,000

—Ine, or Dot ——

o+ 0,549,245
+ 2,257,000
4,070,800
-+ 1,277,015
- 000,526
! -+ 17,028,104
F30,160,250 485,067,284
48,201,587 + 5,048,400
15,006,421 78,0
22,648,141 41,651,100

 Birmingham
Bristol
Dubllin
Leeds .
Loteeat
Liverpoal

B agaaDet

234,347,144
314,227 634

=100 00~ e SN

Total, 10 towns E‘i;}-ﬁ._'{f'l.'fl)ﬂ {;IT.H?-!.?‘W +48,240,195 +4-5.2

The returns of revenue of the United Kingdom for the
ning months ended with December strengthen the evidence
of the trade figures, showing that the country is more pros-
perous than over before. The total receipts for the first nine
months of the current financial year—the nine months he-
ginning with April and ending with December—amounted
to £117,317,870, an inerease of £3,400,286 over the receipts
of the corresponding period of the preceding year, being at
the rate of 3%. It is true that o good deal of this increase
is due to the taking over of the telephone system from the old
National Telephona Co. It was estimated that for the whole
year the teleplone receipts would amount to about 3 mil-
lions sterling; and therefore hasty readers have jumped to
the conclusion that the increase in the revenue is due al-
most entirely to o new sourco ol income and not to an ox-
pansion of the old sourees of income.  But thal is a complete
mistake, for the year 1911-12 showed an increase of revenue
in consequence of the rejection of the preceding Budget and
the non-collection of the whole of the taxes. That windfall
to 1911-12 was notl repeated in the ning months with which
wao are here concerned, and if we sof ofl the three millions
which came a8 a windfall to 1911-12 against the three mil-
lions expected from the addition of the telephone service
in the current, {inancial year, the one neutralizes tho other,
and there remains a clear gain of £3,400,000 for the first nine
months of the current finaneial year. This largs gain is
due partly to death duties and partly to stamps, the latter
being o consequence of the exceedingly good trade. On
the other hand, while enstoms are satisfactory, there is a
falling off in exeise; but that is due to an exceptional state
of things. In the year 1911-12 all brewing materials were
exceptionally scarce and dear, with the result that the brew-
ars contracted their outturn as much as possible. The prices
of theso materials are now falling very satisfactorily. But
there has not yet been time for the fall to affoct the eurrent
year's revenue. Probably the next three months will bene-
fit very materially; if not, the coming financial year mosf,
cortainly will, for until quite recently not only were brawers
contracting their output, but the retail dealers of every kind
were allowing their stocks to run low, all looking forward to
the fall in prices which is now taking place. Almost imme-
diately, therefore, it is reasonable to look for & marked re-
govery in exciso. It is worth while to enter into some ex-
planation on these points, for they all go to confirm the view
that never in its history has the United Kindgom been so
prosperous as ab present; and, furthermore, they encourage

the expectation that the enbire year which will end with
March next will give to the Chancellor of the Exehequer a
much larger surplus than had been estimated by him,

The railway traffic returns are in accordance with all the
other statisties relating to the condition of the country.
For the first half of the year the receipts from passengers
amounted to £20,465,000, showing a deorease for the six
months of £647,000, or 3.1 per cent. The receipts from
goods amounted to £26,563,000, showing a decrease of as
much as £1,550,000, or 5.5 per cent. 'The total of both
amounted to £47,028,000, being a decrense compared with
the corresponding hall of 1911 of £2,107,000, or 4.5 por cent.
[t will be recolleated that the preat coszl strike whicli almost
paralyzed trade for six weeks began on February 29 and
lasted till April 6; and that the dock strike which very
adyorsely affected London, though it was a much smaller
affair than tho coal strike, bogan on May 20 and lasted until
July 27. It is pot surprising, therefore, that there should
have been o decrense in railway earnings. Indeed, the
wonder is that the falling off was not considerably more
seriots. In the second half of the year the receipts from
passengers amounnted to £25 817,000, an inerease of £792,-
000, or 3.2 per cont; those from goods reached £30,986,000,
an inereage of £1,907,000, or 6.9 per cent; while the total
receipts from both passengers and goods amounted to
£56,803,000, an inerease of £2,780,000, or 5.1 per cent.
FFor the whole year, in eonsequence, there was an inerease in
receipts from passengers of £145,000, or 0.3 per cent; and
from goods of £447,000, or 0.8 per cent; making & total in-
erease of £592,000, or 0.5 per eent. It will be seen that
following the disorganization of trade in the first half of the
year there was a striking recovery in the second half, In-
deed, the activity of frade augmented month by month and
promised, when it was again checked by the outhrealk of the
Balkan War, to surpass eyven the most sanguine estimates.

The eotton industry, in spite of a lockout at the beginning
of the year and numerous disputes, notual and threatened,
throughout the twelve months, was exceptionally prosper-
ous. Perhaps the best illustration of this is the annual
statistical record prepared by Mr. John Kidger of Oldham
for tho year ended with November. He says that for 100
companies the dividends paid have been 7 1-5 per cent, but
much larger dividends conld have been paid wore it not for
tha desire of the directors to strengthen their reserve funds,
Mr. Kidger further calculates that the year's profit on the
share and borrowed capital added together works out at o
little over 1024 per cent. And; respecting 110 other com-
panies which do not publish their profits, he states that they
haye paid a mean average dividend of 9 per cent agninst
G per cent in the year preceding. Another analysis shows
that of 74 companies only one worked at a loss for the vear,
whilo' the average on the share capital amounted to over
1215 per eent and the profit on share and loan eapital
combined to about 82-3 per cent. A third stalement s
to the effect that 153 eompanies with share, loan and mort-
gage capital somewhat exceoding 814 millions sterling paid
about 54 per cent on this total combined capital and that
67 of the companies which issued balante sheols earned
9% per cent on their gross capital. :

The wool trade has shared in the general prosperity.
Altough one of the Colonial wool sales in London had to
be dropped on aceount of the coal strike, and it was with
the greatest diffieulty that the July sale was not also stopped
hecause of the dock strike, yet upon the whole the trade
has done exceedingly well, The Australinn wool clip showed
an increase over the preceding year of 44,000 bales., But
the actual imports from Australia into this country showed
o decrease of 61,000 bales, due partly to shifting arrivals,
and partly to inereasing purchases made in Australin itself.
I'rom the C:}Ill.!, on the other Ill'lrlli.l. thore was an inerense
in the imports of 87,000 bales, while the Argentine im-
ports showed little variation, Practically, therofore, the
supplies were increased but little. Consequntly, prices
tended upwards. At the end of the year merino wool
was 10 per cenf dearer than at the end of 18115 cross-
breds about 714 per cent desrer, and medium and cross
kinds from 10 to 15 per cent above the level of twelve
months previously. Spinners have had a fairly satisfac-
tory year, though they complain in many districts of
the injury done by local strikes; and, furthermore, they
complain that while the prices of the raw material have
advaneed, a8 just shown, the price of yarn has not advanced
correspondingly. But weavers have had an exceedingly
ncetive and prosperous year. Altogether, in spite of com-
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plaints here and there, the year has been for the wool trade,
taken as a whole, an active and a prosperous one.
The quantities and values of textila exports from Great
Britain for the last three years are given in the followine tabla:
EXPORTS OF TEXTILE FADRICS.

Year's Erporiz. 1012, 1911,

Quantirles

Colton yarn

Pleve goods
Jute yurn. ...

Pleco gaw
Tinen. yarng. - 17,671,100

Plecs goodls. . 213,130,700 1,200
Whaoolen yarn S = 033,00 05,574,800
Woolen Loy rila. W30 L}

243,064,300

| 6,912,625,800
43,471,700
101,708,200

223,534,400
1530100
140,415,700
158,012,500
103.520,2

7,503,700
95,274,100
15,360,000

£

13,337,780

78,085,438
407,74

E
15,063,436
90,612,800

T4, 145

2,044,840
1,220,300
5,041,838
6,477,180
13,302,873
7,124,492

Cotton yarn
Pleca goo

Juto yurn. .
Plece g

Linen yarn
Pleeg gooda... .

Woolen yarn_ |

Woolen tlssues.

Worsted tiasues

2,442
1,268,450
6,110,773

6,648,028
12,540,038
7.874.345

5,800,126
14,100,697
6,712,067

As time goes on and further and further avidence is dis-
closed, the surprise that was felt at the time of the great
vonl strike that it was taken so calmly by the public and
recovered from so dquickly i deepened and widened. The
strike lasted for six weeks and included every part of the
country, Production during the time was completely
stopped. Many of the pgreatest industries were likewise
oither suspended or were run on short time. While the
sfoaks of ¢oal wera practically exhaustoed, yeb prices of coal
whioh had run up rapidly and seriously during the strike
began Lo fall very soon after work was resumed. 1t is quita
true, of course, that prices ever sinee have been higher than
they were in 1911; but perhaps the most conclusive prool of
the small influence of the strike upon the permanent course
of prices is afforded by the fact that contracts on a greal
seale for the supply of coal to the very largest consumers
guch as railways, great shipping companies and extensive
manufacturers, have been concluded sinee the strike at prices
varying from 2s. to ds. per ton above the contract prices
of the preeeding year, & [urthermore, the course of prices
a'taiffg- the second half of the year was steadily downwards,
and the drop was most marked in the latest weoks of the
year. Moreover, the impression is very general thab 1012
will be found to have been almost as profitable a year for
employers as the proeceding year. 16 is impossible yeb to
speals with confidence on the point, as fhe neeessary statis-
ticy have not so far been made publie: but there 18 no doubt
that even in the trade itself the gencral feeling is that, if it
Wwas not as progperous, the falling off was hardly perceptible.
The explanation of this state of things is to he found, partly,
in the discovery, which even yot many people cannot fully
credit, that the reserves of coal throughout the eountry
when the strike taok place were immensely lavger than
anybody had suspected; and that, conseguently, the real
distress was not as great as at the time was belioved. A
second reason is, no doubt, furnished by the eagorness with
which the miners worked once the strike was over. Doubi-
less, having been idle for six weeks they were anxious to
make up for their losses; and they threw themselves into their
oecupations with a will. Lastly, thero has for some time

n growing up an increasing demand for small coal as
distinguished from lnrgor coal Since_the strike the demand
s augmented wonderfully, not only at home in the United
Kingdom but also on the Continent. It is reported, for
exaniple, that the demand for small coal in Germany is so
great that whereds for some time before the strike English
coul owners woro losing their hold upon the German market,
since the eoal sirike they have heen recovering it with marked
rapidity; and the explanation generally offered is that it is
due to the sudden expansion of the German demand for small
British coal.

As in regard to tho conl industey, so likewise in respeat of
Lhat of iron and steel, the great coal strike had wonderf ully
little effect upon the prosperity of the year. While the
strike actually lasted, of course, it partially or wholly put a
stop to production. DBub as soon as it was over work was
everywhers resumod; prices rapidly advanced; demand graw
greater and greater, and it i everywhere admitled that
profits wers satisfactory. 1911 had been a very Prosperous
and active year, especially in its second half. But the
production of pig iron had been so enormous for some time
previously and econtinued angmenting throughout 1911
that the whole of the stocks produeed were not consumad,
and prices, therefore, remained low. Since the beginning

of 1912, however, the demand lias not merely overtaken,

but has surpassed production, and even in regard to pig
iron the year has proved an exeeadingly prosperous one.
In all the branches of the finished icon and steel trades there
is no gquestion that the year has heen one of the most suceess-
ful on record. Pricos have steadily risen. Great as pro-
duction has been, consumption has been still larger, and
profits, in consequence, have been highly sat isfactory.
Immediately after the endof the coal strike the demand both
for finished iron and steel was 20 great that in numerous
instances ordors had to be refused. That, however, did not
last very long, lor naturally everyhody exerted himself to
the utmost to inerease his output. Every workshop and
factory efficiently equipped has been working at its fullest
possible eapacity. This result has been due, of eourse, to
the great expansion of trade of all kinds all over the world,
but in & particular way it has been due to the extraordinary
expansion in shipbuilding.
EXPORTS OF IRON AND STEEL FROM GREAT BRITAIN,

Other
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Lloyd's Register of Shipbuilding is published so late that
it is not worth while holding back this review lor the salke
of obtaining it, since, althoughthe same exaciness cannot be
secured, vet the available information is so nearly correet
that for practical purposes it is quite sufficient. The lirst
point that comes out in the statisties is that, inspite of the
coal strike and the war alarms, the difference in the number
of ships built compared with 1911 is surprisingly small.
For 1912 the total number of vessels turned out in the
United Kingdom was 1,373, compared with 1,470 in 1011,
a decrease of 106, or 7.2 per ecant. The tonnage, however,
was 2,085,326, which compares with 2,081,547 in 1911, an
increase of 3,779 tons, or 0.2 per cent. The horse-power was
2,271,277, against 2,225,016 in 1911, an inerease of 45,361,
or 2.0 per cent. As has been the case for a great many
preceding years, the Clyde stands much before all other
British shipbuilding centres, the total tonnage built upon
the Clyde being 640,629 tons, with borse-power of 878,326,
The tonnage of vessels built upon the Tyne was 388.376
tons and the horse-power 464,855; on the Wear the tonnage
was 300,934 tons and the horse-power 191,806; and on the
Tees and Hartlepool the tonnage was 261,888 tons and the
horse-power 182,210, All over Secotland the firms engaged
in shipbuilding: and marine engineering were busy throughout
the twelve months, and at the close of the vear prospects
continued exceedingly good. The general impression is
that, great as was the activity during the past two years, it
has not spent itself; that it was, in fact, a legitimate result
of the regular demands of the world's trade. Altogether
the year has been prosperous as well as very active, the
profits being quite satisfactiory. Belfast firms constructed
during the year 22 vessels with a fotal tonnpge of 164,748
tons: and o horse-power of 93,450, These ficures show a
deerease in tonnage of 12,077, or 6.4 per cent, and in horse-
power of 56,666, or 37.7 per cent.

Not less surprising than the proceding facts is it that the
[uropean money markets have not been ag mueh disordered
as under similar eircumstances in the past they always have
been. In London the Bank of England was not obliged to
raise its rale of diseount above 5 per cent. Tt is true that
credit was exceedingly sound, that speculative engagemen -
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were few and thab eaution had been ohserved in all depart-
ments of business. But serious fears of financial troubles
upon the Continent were entertained and there was keen
alarm lest there might be an outbreak of a great European
war, This makes it remarkable that the rate of discount
never went above 5 per cent in London, and that generally
speaking the open market rate was not very much over 4
per cent. In Paris, the Bank of I'rance rate was 4 per cent,
but then the Banlk was nol & free lender or discounter, while
the other banks greatly restricted the accomodation they
gave to their customers. In France business is sound, and
credit before the outhreak of the war was strong. Tha
trouble there has risen from the fear of invasion and it led
large numbers of people to hoard upon a great seale. The
Bank of France can pay either in ;_,rullel or silver, as it pleases,
and it is not a willing giver of gold. But the demand for
its notes was on an immense scale, and the notes were
hoarded. In both Germany and Austrin-Hungary there was
also hoarding on an exeeptional scale. In both, the banks
borrowed wheraver they could obtain accommodation af
from 6 to 7 per cent, and sometimes higher rates, for a
month, The public was willing to pay almost any rates
demanded, and everybody looked forward Lo the end of the
year with not a little anxiety, In Germany nobody feared
a breakdown, for the Reischbank is in a position to give
accommodation to all who are in good credit. Although,
therefore, nobhody doubted that the sottlement at the end
of the year would be an extremely difficult one, everybody
hoped that thers would be no serious trouble and that rates
would rapidly fall when the New Year set in. In Austrie-
Hungary thers was mora uneasiness, for the eountry is not
as developed as Germany, while trading upon borcrowed
foreign money was on & very large seale. The expenditures,
too, of the Government in mobilizing, and the troubles of
merchants in congsequenco of the war, all eombined to ex-
aggerate the difficulties. Moreover, the strange refusal of
the Covernment to confradiet the wild rumors cireulated
of the mutilation by Servians of an Austrian Consul lashed
publie feeling nlmost to fury and at one time even the calmest
fenred that the Government would be hurried into war
whether it wished for it or not. At last, happily, the repre-
sentations respecting the Prochaska affair were shown to
be false and gradually o quieter feeling supervened. All
this turmoil upon the Continent naturally checked enter-
prise here at home. Nobody knew what might happen and
avarybody, therefore, was dosirous of keeping his funds well
in hand. Still, there was no stringeney in London. Every-
one in good credit was able fo borrow easily, and on fairly
moderate berms, while the reserve of the Bank of England
was not allowed to fall unduly low.

The appended table, made up from the official statements
of the Bank of England, shows the position of the Bank as
regards bullion, reserve, &e., each week of the year:
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BANK OF ENGLAND RATE OF INTEREST.

]
| Rate
Year. | %
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Jan, 1 to May 21.
May 21 to Juna 18.
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Year's average
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The situation of the Bank of France as to ils stock of gold
and silver, according to the Iast returns of each month of
1910, 1911 and 1912, was as follows, stated in pounds sterling;
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In face of labor disputes, unfavorable seasons, acute ap-
prehensions of war and fear of finanecial troubles on the
Continent, the new issues of the past year were the largest
on record, except those of 1909 and 1910. They amounted
in the ageregate to £212,472,832, against £196,216,492 in
the preceding year, £232,142,731 in 1910 and £213,008,768
in 1909. It will be seen that the only year in which the issues
of 1912 have been much oxceaded is 1910.  There is no doubt
that the past year would have considerably exceeded all
previeus records were it not for, firstly, the coal strike,
whicly, lasting for six whole weeks, threw the business of the
country into disorder, and still more for the outhreak of the
Balkan war, The eheck of the spring, due to the coal
gtrike, was quickly recovered from. There sprang up a
hope that the strike had turned out so eontrary to the ex-
peetations of the miners that it would teach the working
classes generally a salutary lesson, and that, therefore,
labor disputes would in the early fufure be less numerous
than they had heen for some time before. Mordover, as
the year advanced, the prices of the necessaries of life de-
cidedly declined. The condition of the working classes,
therefore, was improved. In addition, the extraordinary
expansion of trade gave an impetus to new issues, Had it
not heen for the Balkan war they would have been larger
in the two closing months of the year than ever before
known, for it is notorions that the preparations for new issues
were on a vast seale, and that they were not brought out
hecause the public refused to subscribe and even under-
writers proved shy of underwriting, Still, when evary-
thing is considered, the magnitude of the now 1581105 1§ note-
worthy as proving, firstly, the immense reserves of accumu-
lated capital possessed by the country; and, secondly, the
rising eredit of the principal borrowers. Of all borrowers,
Canada stands first. During the year there was raised on
her aceount in this market £38,208,669, in addition to which
there is coming ouft n new issue of shares amounting to
| 12 millions sterling nominal at the price of 175 and ealling
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for 21 millions sterling, whieh, when added fo the issues
actually made in the past year, raises the total to £59,203,-
569, The issues for the United States amounted to £23,-
004,803 for Argentine to £15,6064,159; for Brazil to £13,-
342,872; for Australin to £13,444,8067, and for Russia lo
£12,681,243. Below we give a table showing the coun-
tries to which the money subseribed went:

TOTAL ca:-wu,swrar'tum TONS OF THE UNITED RINGDOM DURING

1912 AND 1
1012, 1'l11 ne, or Dec,——

£ £ Uiy
82, 2I1 0387 +19, ‘us 170, +61.7
5, I7R 488" —1, 'i\" 108 —24,1
1-.;'1:15. 224 493
—7.404,880 —7;l

Unlted Kingdom. . ... .. ..._____ 52,122,207

Indin and Ceylon
Britleh  Colonles. .
Forelgn countrles. ...

> 00,810,130

i U
05,035,175 103,040,061

105,072,165

Total Indfan, Colonlal &forelgn !e.n Aa0, rs.., —3,021,830

212,472,832
PRICE OF BILVER FOR THREE YEARS,
| 1

1911, |

Grand total m:i.‘.‘lﬂ.-i'-aa ;E:.:m}.:wl

1910,
Low, | Aver.

1912,

High. mc, I Awrer. Il High Lo, -1-!rr i High. |

|
irm|20 13 ll.\lﬂn"}] 16 "3 ’4
2033 |a¢ -!- 16

u|

'l.s-m
11-16
4 7-16
13-16

7 I1 | It
7 1510 H. T .’r? It
37 4% |. 20-32

J'nel28 9-10
.'lul_v 25 3-16
1720 5%
Ht‘n Jrl T-10
295

A,
i dmn

— e a e

SIS SISt RC Eo P b te

"h"..'\ad-.'-d-i--buv-_
-,

27 4
2313 1020 1< II]
20 ’2 0-33

e

RSB RS £ o e b
e e -

—
=
= b

"z‘

Y20 1110125 1-10 28 182 2034 i'_u 116201032 80) 23310 "; 11-15

CONTINERTAL DISCOUNT RATES.

T 1 T F I
19132. dan Feh JAreh Apr May J':rc.')u{lf A rr;,i_ISrp (M' N | Dee .:'h- .
Rales of Iterestor— 1 1 1 1 | 1 1 15wt | I | ‘il

Parls—

Hanl rate

Open mark
Berlin—

Dank rote

t)n!.'u ||1.|r:Iu|! -y
II.-'l:lu |

opuu | irlcet. oo
Frankfort—

Bank rate

Open. market
Amsterdam—

Bank rate.. ML

Open market.. .| 4
Tirussela—

Hank rate. ...

Open market
Vienna—

Bank rale

Opon markot. ..
8. Petersburg—

Bink rato._ -

Open mirket. ..
Mundrid—

Bank rate......

Open market.
Copenhigon—

Bank rato. .

Open market, . .

TN.Nam. ¢4 1116, 48 1510, €8 610 £4 1916, N4 7510,

DEBT STATEMENT OF DEC. 31 1912
The following statements of the publie debt and Treasury
cash holdings of the United States are made up from official
figures issued Dec. 31 1012, For stalement of Nop. 30 1912,
see tssue of Dee. T 1912, page 1512; thal of Dee. 81 1911, see
tesue of Jan. 27 1912, page 257.

INTEREST BEARING DEBT DEC. 51 1012,
Amonnt  ————Amount Oulsanding
Texuad, Regtetered.  Coupon. ’J"u;'l!.

3 ! =
040,250,150 642 401,150 3,789,000 6 Iﬂ “n{} 160
108,702,000 44,007,740 10,447,7 .zu 4
102,315,400 100,455 8, 04,00
64,031,080 54,808 23, lliu)
30,000,000 20,667,420 9 12.580
&0,000,000 Ab,G00 14,644,500

41,900 47,080 4,520

417,050 420,420 040,960

851,500 710 .2H1] 135,550

Aggregnto Aot bearing debt. 1. 043,.804 330 008,322,870 :.:_i.rms.mu 064,631,630
DEBRT BEARING NO INTEREST.
November 20, Liecomber 31,
E30.651.016.00 -S340,0631,0168 00

53,252 50 63,282 50
21,070,241 00 21,143,373 i;()

0 's".:;,m"l o) 0,855,400 90
‘Q’]T.;..!ﬂll 1 l\l —lil $874,733,081 00
HAS CEASED BINCE MATURITY.

Nocewmder 30, Decamber 31,
25,000 00
23,060 00
134,260 00

735,400 (0
18,940 00

Interest
Title uf Loun— Payable.,
28, Consolw of 1030 s JN |
35, Lonn of 1908-15
Loan of 1025, oL
Pan. Canal Loan 100¢
.lll 'JI}U 000
A3, Pan, Cunial Loan 1917 . 40,000,000
2144, Poat, Sav. bils, 1001, 41,000
2344, Podt, Bav, Uiy, 1002
214a, Poat. Bav. bde. 1012.1.-3,

United States notes
Ol demanid Bofes. .. ool z
Nutlonal bank notes re demption aeeonnt.
Fractlonal currency, less §5,875,004 patiniated as

loat or destroyed ... .. S e

DEBT ON WHICH I}o'l]'.lll',-‘ﬂ

Funded loan of 1801, eontinued ot 25, valled “4\)‘ 18
1000, Intorest ceased Aug. 18 1000 -
Fundeéd loan ot 101, matursd Sept
Loun of 1004, matired Fely, 2 1004
Funded losn of 1007, muntueed July 2 1007 .
Tefunding certiticates, matured July L1007, .-
“Old debt maturod 8t vieios dates prior 1o Jan . 1
and other Woms of :mn matured at varlous dates
subsnquent (o Jan, 1 1801

£6,000 00
G50 00
250 00
300 00
0640 0

003,000 26 003,830 26
Argroegate: dobt an whiloh Interest has céasad klnes

maturity s sara e s ame b e ane =B 1000 S0 20 §1,005,070 26

RECAPITULATION.

Dee. 31 1012,
SOM4,631.630 (0
605070 2

Increase () or
a0 1912, Decroasd (—).
31,630 00

A50 20
60,140 40

Classlfieatlon—
Intérest-bearlpg debit. -
Debt Interest censed. ...

—§527.447 60
—B,370,038 60

4 §5,842,501 10

$'i 241 f}l 9,782 168 31.3-51‘59?.2‘2‘3 Ll
203,578,351 22 200,940,419 82

Total not debl, .. ... ___$1,047,453,400 94 $1,041,640,809 &4

* Includes $150,000,000 reserve fund,

The foregoing figures show a pgross debf on Dee. 31 of
$1,341,059,782 16 and o net debt (gzross debt less net cash
in the T rmquu.} of ‘$1,047 483,400 94.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood

Dee. 31 are sef out in the following:
ABSETS. LIABILITIES,
Triest Pund FHoldtng— g Triast Fund .f,fm’;l'.!!l!{:—-
Goll eoln .. 1,084,434,100 00| Gold eertiffcates_ -
Silvordoltars_-_ ... 490, 787,000 00 ‘*’Il\ﬂr m\-ﬂl’h"mq__ ey
Sllver dollard of 1800 __

Total trust Habilitles_1,578,018,160 00
Gen. Fund LtabUines—

Natlonal bank 6% fund. 29,270,783 83
Ouistanding checks and

11,576,414 74

83,801,023 28

amfie ... -
Disbursing oificers bal-

3,575,712 11
1,809,883 01

ADCES - ...
130,462,660 67

Taotal Lroat fund. WBTR 018,160 00

General Fund Holding: |
Certified checks on by mks 3.961 50
Gold coln sod bullion. - 053,732 47
Gold certificates . 138,747,197 00|
Sllver certillcates 12,814,458 00
Sllver doilara. - . = 105,022 00
Silver bulllon. 1,342,180 02
Unlited States note 6,945,837 00
Treasury notes of 1800 L1156 00
Natlonal bank notes... 30,787,770 66
Fractional silver cofn... 17,814,855 23
Fractlonal curreney. ... 511 03
Minoreoln. - _o_.C 877,126 01 |
Rands and nterest paid - 627 95

Tot. In Sub-Tress._ . 221,245,204 01 |
In Nat, Bank Depositarios |
Credit Tredasurer of U8, 33,261,508 08
Credit U:8. dis. officirs. 13,202,045 40 |

Total In banks 46,524,643 87
In "T'reas. of I']ll"ﬂ]“ll"-f' Islands |
Crodit Treasurer of U8 2,654,710 80| Cosh Balance and Revertp—
Credlt U8, dis. officers. 3,714,480 95| Total cash and reserve.. 203,576,381 22
———— | Mads up of—
0,269,210 I';i Avul[nl.rh,.l. 143,678,381 22
ani
Respree Fund Holdings— | Reserve fund—
Goid eoln snd bultton. . 150,000,000 HIJl Cold&bull 150,000,000 00

Grand total 2,002,057 :*l? IJ! Grand total. . ____2,002,0657,217 10

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the eurrency holdings of the Treasury at the beginming of
businesson the first of Oat,, Nov.and D(s(, 1912 and Jan, 1913,
Oct.'1 1012, Nov. 11912, Dec:11012; Jan: 1 1913.

s SA0 ::u::,:goma

14,321,060
10,116
6,005,537
30,787,771
17,514,855
1,084,127

-, 309,623,672 370,370,573 F372,500,708 £371,245,204
160,000, nﬂu 150,000,000 150,000,000 150,000,000

220,379,573 222,500,708 221,245,204

Podt Office 1 i
account
Miscellaneous (bems. . ..

Total gon. Habilitles. _ . .

Tolal in Phillppines. .

Holdings i Sub Trearurfes—
Net gold coln and hulllon
Not sllver eoln and butllon.
Not Unlrod Stapes irwuurg notes
Not lognl tender notes :
Net ns ulluunl bank notes. . .
Net fractional sliver......
Minor coln, &o¢ =

AL

5,824, 179
27,500, -I.U.i
19,500,054
2,085,542

: 21'|u1 165
2,085,254

Total cash in Sub Treaxuries
Less gold reserv d

Ciah balanee (n -uh Treawurjes. 219,623,572
Cash In national banks. . _. 4T136,9086 40,787,010 46,798,068 46,524,543
Cash In Phlllppine Islands . ... 0,500,882 6,730,170 6,840,320 6,200,211

Net Cash in banks, Bub Treas 273,267,300 273,005,763 276,238,081 274,030,048
Deduct eurrent Uabliities o __ 123,420,745 125,181,634 126,201,681 130,462,667
Available cath balance______ 149,840,615 145,724,219 140,846,420 143,576,381
a Chiefly “disbursing officers’ balances,'” [ Includes $1,3 ) 02 gliver bulllon
and §1,554,120 58 minor coln, &e., vot included In statement “Stock of money.'"

IMPORTS AND EXPORTS FOR DECEMBER.

The Bureau of Statistics at Washington has issued the
statement of the country's foreign trade for Deeember, and
from it and previous Statements we have prepared the
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED BTATES.
(In the following tables three ciphers (00U) are In all cascs omitied,)
MERCHANDISE,

Exporis
1011,
$107,053
175,857
101 4933
157,088
153,152
141,707
127,007
144,185
105,709
210348
201,753

Iniport

1012, 1611,
$143.686  3130,501
134,18% 121,695
157,677 139,042
162,671 110,427
155,108 120,814
131,081 122 807
148,667 118,054
154,757 125,045
114 820 125,172
178,002 182,608
153,005 126,102
153,580 140,074

$1,817,602

1010+
£143,671
130,118
162,909
133,022
115,818
110,576
117,816
138,458
117,206
124,040
120,780
136,709

£1,532,350 $1.562.004

1012,
F2U2 440
195,544
=04, l'l -

1010,

141,461
124,568
143,658
L3110
141,084
127,834
114,628
134,060
168,574
207,700
209,620
229,008

January ...
Fabrunry .

Jui? R e e

10,078
254,084
278,244
261, F}‘J\I

Scmmmer- -

November ...
December - o

$1.506.250
UL,

Totud .o

Imports-
1011,
0,041
&,500
4,110
4,525
5,015
4,708
2,006
4,105
4,704
4,102
3,458
4,707

857,445

Frparis
1911,
g924
125
05

1012,
$1.015
10,559

7464

1010,
g4,163
2.087
1,810
1,506 a0.254
6817 719
8.075 1,508
2178 820
451 3,150
2,363 1,523
3,984 T50
13,941 1,376
o094 1,330

BIT,183 868,776

1012,

£5,141
2,057
4,438
3,503
3,047
5,611
3,748
b.oTT
1,201

11.887
4474

11,897

$00,049

19100

$£2,131
4,063
4,474
2,101
5,143
4,578

10,283

12,319
3,102
4,260
4418
1477

30,222

January ....
February ...
Mareh ..
April ..
MAY. o aser=
Juno
July ..
Auguat.. ...
Heptember. .o
Oetobar .....
November ..
December . .-

Total -....

2,700
057

847,425

hitized for FRASER
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SILVER.

~ Bz parts
1911,
5,051

Tmprree

1012, 1910,
January ... £4.02
February ..

3 [Illﬂ
" i 401

6,081
Total .. $71.062 805,001 857,401

EXCESS OF EXPORTS OR IMPORTS.
Merehandize- S P P
il 14910, 141 1oL,

. 4

4 80 522 JSllIAT’III —3&
-+ nl..'” 2 Hy -
3

102

Januury . .. 858,800
Febiruary .- -+=61,066
Murely 447805
Aprll . -+ 16,734
My - o= 111,082
June ..... 47,203
[T Ee= s +218
August, ___. <-11088
Saptember . <5 868
Oetober .. -7 542
November .-!—l?ﬁ.lifl + 24 +

December. . }-ﬂ? 43,010 --2.000

Total. . _-§552,334 5560 :rwtsm.::a&—sm 124—520, 202 4 593, 5m+sz| 018
+ Exporta. — Imporis,

=i

+T7.700
+ 75501
-+ 51,232

; x
3 —10,740 —3, ?l:i

Totals for merchandise, goldand silver for twelve months:

Aterehandise. l Gold, | Stlver.

Twelce

Mannd
(000

omital)

Hicess |
I'm- vy
ports.  |Erperis

Ercees
1= o
parta.. |Exporis

Excesr
Er- Im- af
Poris: | ports. |Exporis

Eirs
PoTiy.

K-
poris.

5 5 $
71,062 45401 23,50
65,066 43,747 21,01
67,361 45 5,878 11,451
57,602 40,188 11404
51,837 4"‘2‘.’|| 9.!\!3
ﬁl.62ﬂ| 45 9]"| 15,714

5 5 ‘—s F
$17,0020552,934! 47,425 60,540.110,124
b33, 25005 d?.'i-i.’l J20,202
1308354 59.775! 2" f
5211257678 132881 <

TA030,461] ﬁL:”ﬁ

l)lr}lm...uﬁl uu..lﬂl{i J"";fsﬂ ”ﬁ.

JExeess of lmpaorts.

Totals for six months sinee July 1 for six years.

Merefinitize, 1 Gold l Stltver.

Eircess Kreeie |
Ex- - uf
parie. ;mrtr. &..rpur:.\n

Excesn
Iri- af
ports, |[Exporia

Er- | Im-
paris. | ports. |
2 o (L S 5000 8

033,0111367,3060 II- 028! 41,284 f"‘? 2150( 38,203 23,147
760,613335,103 - 23,031) 23,072 259 31,221| 21,736
703,450 208,520 3! ‘]9 'N'H' S30.6700 30 Jﬂ? 23,077 v

3
15,150
Q.
1]
To7,028 182,702 45,004) 28,233 27 4,
' &,
8y

35
30
16
41
a0

A0 l}!ﬂ
503,023 281,115 27,607 3'! 3,820/ 2, 323 :
671, Rllllilll 085, 18, Ulﬁllm 9"0{1030“ 32y 407r 23, .Jhl

1
4
a3
]
031 2
!i.‘iz.ﬂ?ﬁl' 8!

S Excets of hnporta.

@tﬂﬁe’mru"@nnmtcrcictli.tmli'a'hfﬂ;mns

English Financial Markets—Per Cable.

The daily closing quotations [or securities, &e., at London,
as reported by eable, have been as follows the past week:

Fonddon,

Week end(ny Jan, 24, Sag, .\ron Tues. Wed.,  Thurs.
Bltyer, per AT 2814 2845
dConsuls, : }5 pm' centd..... 74 15-14 75 1-16 Thl§

d For peeount. .- .o.-ooaa 75 1-16 756 3-16 764
dFrench Rentes (In Paris) .fr. 80,274 80.3714 RO.22Y4
Amalgnmated Copper Co__. 7414 7 T04
Am, Smeit, & Refining Co.. T34
dAnaconds Mining Co. . M
Atchlgon "l‘upﬂm & Sunta Fe, lll]? be

Fri,

Praferr
B\I%Iu;oro .% ‘Ohlo..
Cunadian Pacific. ..

Chieago Creat Western 1624

Chleago Milw, & 8¢, Paul. ..lln

Denver & Rio Grande. ... 211
Preferred .- ...

Erle
Flest Proferred .
Second Proferred.
Great Northern, preferred. .
IMineis Central. .. _....... 141
Louwlsville & Nuahville. . .
Migsourl Kandas & Texan. .. 275
Preferced G244
Missour] Paclfle. . .. "
Nat. I of Mex,, 15t pref... l!.-'f;
Heeond Preferred 20%4
N. Y. Central & Hudaon Riv.110
N. Y. Ontarlo & Western_ .. 33
Norfolk & Weatern ..
Freferped
Morthern  Pacifie.
aFennsylvanin .....
aleading Compiny.
aFirat Prefarrod.
aBegond Proferred.
Rock Island.____ . _.
Southern Paelllo. -

Unlon Paeifle. .
Traferred -
1. Q.Hzeoltnmnr'ltlnnh >

://fraser.stlouisfed.org/
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GOVERNM! E.N'l‘ REVENUE AND EXPEN DITURFL
Through the courtesy of the Secretary of the Treasury, we
ara enabled to place before our readers Lo-day the details of
Government receipts and dishursements for the month of
Deeember.  From previous returns we obtain the ligures for
previous months, and in that manner complete the state-
ments for the 12 months of the calendar years 1912 and 1911

GOVERNMENT RECEIPTS AND DISBURSEMENTS,

| 1012. |
Dee.

$lisy | | s } Silon | v | 8
30,217/25,660 21, Yas! 320,330 95,75724.704 24.587,901,102
- 20,520128,923 37,104 3021886 25,520 20,648 95,000(2 .sm
173 00| '20520.0461 81" 47| " 21
4,550| um| 4,174 55,663 4,700| 6,150 4,081

1011,

(000 omirted) .
.IE,‘l!vx.l Oct, | Noo,

oct. | s\'-ar‘: Dee. |l 2Mos.

Recelpre—
SU

] Ordinary .
Revenua | Corp. tax. .
M tzcollaneons 4

28,6256
70,135

Total recelpts ...... {:1 400!59, 000! 55,521| 716, 004 56,05 l'5ﬂ 585!53, N!} 638,827
DHsbursements— |
Civil nad tnlgc.-ll'm!'nl.t! 16, -102 14,590{ 13,9021 170 84517,200( 14,286 14,785(154,118
War 8,765 le.’li-! 161,104 14,505/13,501 11,021/ 164,975
Novy 12 060 1 13{-;13 11 lr>-.‘.|lll S'Sﬂll“ 532/128,708
Inidians . L7056 20,808] 10000 2,604] 1,0644) 22,255
14, iHl 158,218’ Il 280114,807 li!.ﬁﬂl l-|ﬁ RE0
2,408 2,000 55| l.f]lf)ﬂl 4,174
404 2’] 04} 3 w260( 1,051 492 21 hﬂ?
3, ‘3""" ) FUD 2 il"ln .!‘:!7‘5 a, s°.e| .|5 217

718,203
1,430

- H ‘JJ-J 16,1 ll
53

3 207| 2,027

Interest on public dch:.
o0 ’i N85

Panamn Canal o) 4

Total dlshursements. 60,054]58, 14663, :l?n 71{\..‘; Nt
II mr.
|
|

Leshi repayment of un-
expenided |)slahc(‘s“| 1.580

-~ 04,705/67,42

1546 1.008) BA5 ?-w'
(0,730, 715,364,63, 177,00, {M 51 o'w.'::n, 704

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &e.—We give below tablea which
show all the monthly ehanges in bank notes and in bonds
and legal tenders on deposit. The stalement for Dec. 1911
will be found in our issue for Jan, 20 1912, page 185.

Total cceccassaas

Ih‘am’!& ek Legal Tenddre Clrentarton A float Under—

19114012 | o Deposit for

0111012, = | _—
Ll Leaal

’J"fm_'-.'r.?. Tenilers.

Bonds.

Haonds.,

Total,

3 s &
=732, 6{4 0401 21,103,423 720, 7"‘! 823 21,103,423/750,972,246
80 670,401 728,615,285 21,670,491 760,185
(797,109,316 2‘-'.17':;.5‘]:1

Nov, 30
Dot 31
Hept. 30
Aug, 4l
July 31
Juue 50
May 31
April 30
\‘frh. JI.

. .11 1912500

"nr) &Y
5,031,042
’21 1145, 654

47,11 l‘i& T8, 004 i
27,860,790
2

37 ,8060,700717,001 40
25.724,070(7 15,548,203

211.:51.1:7:'|ns.wu.-_\r_ir 20,167,972

The following shows the amount of cach eclass of honds
held against national bank eirculation and to secure public
moneys in national banlk depositavies on Dee, 31

U 8, Hands Held Dee. 31 to Secure—
Honds on Depoail -
Dee. 31710912, Rank a'ummmnw. Tatal

Clrenlaon, in Duanks, Held.

5
41,610,000
24,600,180

614,040,700
i, 162,780
20,470,980
17,080,000

4,419,000
678,000
812,000
715,000

140,000
050,000 950,000

A6, 784,000 ' 779,328,640

8

.U, B, Loan of 1025 __ . 97,781,000

» UL 8. Loan of 1908-191
2‘. o 11, 8, Congols of 1030,
29, . 8, Panamsg of 1000
2“’ U. 8. Panama of 1988 _
3%, U. 8. Panamn of 1001 .
4‘,-‘. Phllippine Joans .. -

+ Forto Rico Loans

05" Distriet of Columbla ..

V. nrlou.-q Territory of Hawall.
4%, Puilipping Rallway
Various State, Clry and Rollroad

TOLAL  eoesemnsisnsmas shmmsanainemsh 104000

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Dea. 1 and
Jan. 1, and their increase or decrease during the month of

Deeember:

Natlonal Bank Notls—Toml Afloak—
Amount afloat December § 1012 $760,185,778
Net smount issued during Pecem 780,470

Amount of bank notes afloat January 11913 $750,972,246
Legal-Tender Notés—
Amount on depaalt to redeem national bank notes Decombee 11012, . $21, nm -IDI
Not amount. of bank notes retired In December. oo oo oo cencean 477,008

Arnonm on depo kit to redeem natlonal bank notea Jan. 11013 sil.l!):l.ﬂl@

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

OHARTERS [S8SUED TO NATIONAL BANKE.

January 9 o Janvary 15,
10,300—The First Nm.lunnllltgnk of Woodlake, Cal.  Capital, 225,000,
James H. Blair, President; W, 8, Bean, Cashiler,

10.310—The Floridn National Bank of Gainesville, Fla. Capital, 2150~
000. . J. Haymnns, President: 0. M. Fennell, Coshler, (Con-
1 version of th?" l?rllhia 'l‘!“nll‘ nl'r(anPmi‘nliI%il Oapital.. $26.000.

0.311—The Kiowa National Bank of snyder S apita
AT, Koo, President; J. u Hines, Cashior.  (Stceeeds the Kiows
camm. $60,000.

County Bank of 8nyder.)
10,312—The Fowler Natlonal _Bank, Fowler, Cal.
J. Q. Long, President; D. J. Haninian, 'Cashier,
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OHANGE OF TITLE.

1,4183—The National Mechanles'
cludo “The' In the title)

Bank

] I of Baltimore, .
Merchan ts-Mechanies” Natlonal Bank of Baltimore.

to "The
(To in-

Md.,

VOLUNTARY LIQUIDATIONS,

9,851—The First Natlonal Banlk of Maldon, Wash,, Jao. 4 1913,
surhid by tho Farmers & Morchants’ Stawn Bapl,
Cayior, Malden, Wash,
7.134—The Facmers' National Bank of White, 8.
Consolidated with the First Nadonal Bank of White.

agont, Edwin T

Ab-
Liquidating

Dyak., Jan. 7 1913.
Liquidat-

Ing committeo, Hoard of Directors of the Farmers® National Banle

CHANGE OF CORPORATE TITLE.
$,470—The Vickery N:itiulm{i Bank of Lavonis, Oa., to “the First Na-

of White.

tional Bank of Layonis.

" Canadian Bank Clearin

g8,—The elearings for the

week

ending Jan. 18 at Canadian ecities, in somparison with the
same weel of 1012, shows an inerease in the aggregate of

24.3%.

Wk endingy

Jam. 18.

learings af—

Cannda— 8 ]
Montroal . 00,567,100
‘Toronto . 44,606,061
Winnlpeg .. 30,501,935
Vancouyer . 12,017,023
Ottawa - 4,
Cteh
Halifax _
Hamiltor
8y, John
4,688,005]
i 1.808:073
Victarin. - . 4,028
Fdmonton
Iteging .- -
Hrandon - .
Lothbridge -
Haskatoon . .
Braatlord .
Moosa Jaw. -
Fort Willlam. ...
New Westminater

718,770
697,708|Not

1013 ] 1912,

’ Ine, or
Degy

‘ 1011, ’ 1910,

5 =]
47,600,487 4252
A8,044, 425
S2'GE1,004 4332
10,470,8300 4 14.7
&,259.470] —10.5)
20270,075

1,802,145

420

HA8.443)
inol. 1o | total;

<175

5 [ s
42,877,032 40,082,555
8

iR AD0 B4
| 165772021
7,195,661
4,016,075
2.003,303
2.011,125
1,687 451
1,580,215
2,931,510
1380745
1,800,815
1,223,502

Ra%4. 01
1775
004,011

Total Capadn.. ...~

185,085,670/ 140,302,010 +34.8|125,678,643{ 113,174,690

) DIVIDENDS.
The following shows all the dividends announced for the
future by large or imporfant eorporations:

Dividends apnounced Hids week are printed in italics:

Nime of Company .

Per

When
Cend. [ Pagabls:

Baoks Closed,
Lrays Inclukive.

Rallronds (Steam).
Alabama Great Southern, prelerred. ...
Aol Topeki & Bant ‘
Frotorrod (N0, 20)
Arlantie o N Jarilin
Baltimore & Ollo, eolnmn
Prelerried
Bangor & Arcosioak .
Crondn Bouthern. . .. .
Central . of Noaw Joraey
Chfeapo M ilwaukes & §

Prefirrod
Qhlo, 86, Paul Minn. & Om.,
Oripple Creck Contral, com. (qu.) (No. 13) .-
Pré orred (gwar,) (No, 203 -
Cuba RR., proforred
Great Northern (quard .. ... .-~
Lake Blhiore & Mlehlgan Bouthorn
Guar. stock, Mich. Bou, & Nor, Tnd...
Loutaville & Nashville. ... _......
Mahonlog Conl RRR., somrman. -
Meztean Sowhern_.__ . ...
Mlehigun Centrid
Nuahville Chatianoogn & 81, Lokt
Nutional Byx, of Meston, 18 pref. (No, 11).
'.N.Q\". Chleago & B, L., tommon (hnnual)
Floit and second proforrol. .. oo ooreos
!{trfull: & Woktern, pref, (quas.)..
Norfolk & Western, common (gnar.) .
Mortharn Paeitle ﬁ‘"“"" ivonis
it Gln, Chic. & 84
!}tlﬂumu & Takp Frle.

DANY, fepuin.
Reading Company, Ist prof, (quar.
a4, Louls & Bun Tenat., lat prel. (quar,
Tezas Ceniral, preferred. .. i
Street nnd Electric Rallway:
American Rodheags, preferred (guar) oo <.
Bay Btate Streed 1y, 1ot prel. oo oveon
Beasilian Trac,, Light & Pow,, Lid. (qu.).
Chioao Rys. partloipation cectfs,, Sor. 1.
Columbug () Ky, preforred (qUAr)...-
Commonwealth Pow,, Ity &L, , com,(No.1}
T T e R
East 8t. Lout & 8ubs, pref. (qu.) (No. 27
Grand Raplits Ry., pref. (quar.) {(No. 50)-
International Trockion (Butfalo), prof.. .
Prefortod (onweob. of neeumilated diva.)
Jaaksonville Trootlon, com. (qu.) (Na, 5} .
Proferred (quur) (No. B - ov.oso. ..
Laowiston Augdita & Waterville, pi. (e -
Metloo Trnways CUEE Y oeneeer o
MUwadkee Elce. Iy, & L., pl.(qu.} (5 0,53)
Monongahdla Valley Tracon, preferied. ..
Naw Hampahico Elec. Hys., dralurted. ..
Philadalpbin Co., com. (qu.) (No. 125) .
Phitadalphis Compniy, preforred. . oo
Pablle Berylea Inyestnent com. (No. T
Prefarred (quar.] (No; 15)
Rallways Company CGeneral (quar.)
Hallway & Light Hecurltles, com, (No. 7)
Preferced (No. 10y oo .o
Lo da Janelro Tram., L. & Pow j*
Bt. Joseph Ry, L., E. & Power, oom ..
Hao Paulo Tram., Lt & Power {:\‘o,‘dﬂ.a
Blerra Paclile Eltn. Co., DE (QU) (N0, 14)
Tampa Elecitle Co, (guar.) (No. d3).. ..
Tol, Powling Green Jd Hou, Tr,, ref. (GU.)
Unlon Ry, Gag & FEloe,, com, (No. 1)
ﬂgg&xum ﬁu:;;pur:mwn
o i + (quar.) -
Yock fallwiys, peaterred .
Corn: Eschange :mu“,“"
derwan-Amirican )

Trust Companies.
Adtor (guar, p
Broadway (quar.} ~
Ramilion, Rrooklgn (Gyuar.) . .
T

Nuisissis  Prosiive dria

|

Fith. ',H!Hnt-h\n of rea. Febh. la

| Meh.

| ik,

q |Jam,

Mar,

|Mar,

Jan.

e,

Fob.

Mel,
N

b L e
o v E5F o

-
B e e D) i B0t 3 e 3 Tk e ot e B
L85 X R A2 EEER

5 2 e 3 55 e e e e
E& FEEZELC

bt

g

o
=
-

EETE gk

-
BOCE M 10 e e BT 8D
iy
™~

"

. 10{Jan. 21

o

s -

L 0\Feb, 1

. 1jJon.
31 Holders of roe. Jan. 2\

o
I et 0 e e 0 e

HEDIdarn of ree. Jan.31a
1| Holders of req, Deedla
I640an, 1 -t Jan. 14
1! Hol of ree. Jan, 244
1 Holders of rec. 4
a4 Jan. 18 to

1| Holdors of rec.
1|Holders

A Holilers of

. 3 Holdors of res. I
« 20| Holdera of rov. F

eh.
I[Ilullll‘.ra af roe: Feb, AT
1 Tolders of reo. Feh, 17
1/ Haolddra of ree, idee.dla
1|Jan: 11 to  Feb, 2
29| Holders of ree. e, 270
1| Holdern of ree, Dec.27a
to. Fph, 9
I | Holders of ree, Jan, 10a
dJan. 18 to Jan. §1
Holdera of rée, Deo.27a
Jan. 25 w  Tob, 3
Holders of wire't. No, 11
Holiders of re¢. Jan.dla
Holders of fee. Jan.dle
Holders of ree, Jan.3la
Halders of roo, Feb, 28
Holders of reo. Jan. 92
Holders of rpe. Jan.15a
Holdors of ro¢, Jan 2a
Holders of ree. Jan.27a
Holders of rec, FFeh 254
Holdees of roe, Jno. 7.
Holdord ol rou, D, 31a

23

Holdors of roc. Jan.3la
Holders of rec. Jan, 18
to Feb, 4
1| Holdors of ree, Feb, 1
1i{Halders of reo. Jun 184
1| Holders of ree, Ape.d0a
1} LLolderd of rec. Jun, 144
I}l[u;i-ln.w af rec. Jan.1sa
1| Holders of res, Jan, 15
1jJin, 22t Jan, 31
1 Jun, 22 to  Jun. 31
1| Hotders of reo. Jun.184
1/ Holdera of roc. Joo 184
1| Holders of roe, Jan, 15
1§ to  Jao. 31

@
iffan; 28 to  Feb. 2
Sljdan. an. i
d 19 o J hal
1 Holard of rec, Jan. 2a
lrlmhltﬁ ol rog. Feb, 10a
1{Holders of ree. Jun 18a
I*Hcluers of ree. Jun.18a
1ldan, 32 o  Jun, 31
j[lmlilm of reo. Jan,15a
1| Holdera of reo. Jan.l5a
{Holdem of roe. Jan. 10
1{Hold f J 1
@ o0, Jan,
Holders of roeo. Ji 15a
Hulders of o, Jan, 10
Hotders of ree. Jan. 22z
Holders of ree. Feb, la
n. 21 to  Jan. 31
(Holdery of reo, Moeb.1la
Wan, 18 to Feb. 4
Jan, 21 to  Jan, 20
31
a7
a1
Holders of ree. Jan. 28
Jan. 21w Jan. #)
Holdem of reo, Jan.265
Jan, 20w Peb,

Holders of reo, Jan,
Huldera ol ree. Jan.
an. 16 to Jan,

e e
r=

e
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duPont(1.1.) deNem. Powd., peef. (qu.).

Nama of Company.

l When
. |Papable.

Books Closed.,

! Daya Inctusice.

Fire Insurance.
Westehoater
Miscellaneous.

Amilgamated Copper (QUAL).........
Amer, Bank Note, common (guar.) .
Amerlean Clgar, common (guar.) .
Amar, Dist, Toleg, of N. J. (quour.).
Amer, Gna & Elee,, pref. (quar) (N
Amaorionn Glue, preferred .. ...
Amer, Giphophane, praf, (i) (No
Amer. LIt & Traction, com. (quary).

Commuon (payable In eommon stook

Preferrad (qune)
Amer, Plpo & Conateue. Seetiritles
Horden's Condersed MAE, com,
Brill (J. 1) Co., prefesred (quar)) .
Brown Shos o, Inc., preferred (g
Cambria Stoel (quar) .o .. ...
Cannda Ce 1., prif. fqw.) (No. 12)
Cansdlsn Car & Foundry, pref, (cuar.)..
Capadian Converlers; Ltd. (qusr)......
Chicago Pneumstie Tool (guar). .
Citlea Servico, common (mgnthly).

Proferred. (monthly) oo o,
Aatlin (B 13 Co., 186 pref. (quar.)

Beeond  proferrdéd (quar.)
Cubtenlrin (7. Gas & Fuel, vom, (guar;
Commanwaahh Edison (gquar)._.

‘elephons, prof. (guar.)
anners, Lid., common. .
Bominion 1, Ldd., pref. (No. 40) -
Eastmun Kodak, com. {(quar)...
Common extra) .o ea oo
L IUAR) S s
LU, of Boston (qu.} (Np.985),
setrical Securltles Corp., prol. (quar.) .
ctric Bond & Share, pref; (qu,) (No, 313
mon-Draniingham, preferced (quas,) -|
Eurcka Pipe Line (quar): . .. ..
Fall River Gue IWorks (guar.) (No
Federal Sugar Rofg., common
Proforred (quar)
Ft. Worth ower & Lig)
Cienernl Chamieal, ¢
Goodrich (B, F.), common (guar) .. oo o .
Grranby Consol, Aftntng, Smelr, & Pow., Lad.
Cireeno-Cananes Copper (QUAT) . - . . .-«
annjuato Pow., & )
n Brod. & Co., Tno., pref. (quar.)-.|
take Mining (monthly) (Nao, 4568). -
o |
« & Pawer Seeurlites Corp., 2
Indlans Pipo Ling
Invéenational Nlekatl, common (g
Proforred (quar . ... e C
Internat. Bteam Pump, pf. (qu.) (Na, 53)
Laland Creek Conl, cominon (Quse.}. ... -
Jefferaon o Clearfleld Conl & S, prif.. .
Kayfor (Tnllus) & Co,, Lot & 24 pret, (qu.)
Kallogy Swiichboord & Supply Tgxsr.)
Lav Belln Irod Works, com. (guar,)
Laeknwanna Sieel (No. 1)
Lawxio-Wites Biseult, 24 peof. (gone )
Loteell Rlecirle Tight (guae.) (N, 07)
Mussnchusolta Gag Cos,, common («
Meticin Pefrolenm, peeferred (guar).
Minmil Copper (quar.) (No, 4)..
Maonongahold Coor, al &
t

Nativhald L

NUrth Anerican €9, (QUAT.) . o e e csaan=
ptrie Light & Power. preferred.
!onsolldated Mining (quar.) ...
Paclfie Clonst Co., common (Quar,) .-
Fivat prefecred (quok.) ..o oooo
Soconi prefreed (quar) -
Paalfie Power & Ldght, pref, (g0.) (No. 10) .
Penmuant, Limltdd, comman (puar,)
Priferred {guar.}
Poaple's Gay I
Pittsburgh Coal, preferred (guar
Pape Mg, peot. (quard. .. ...
Partland (Ore.) Gias & G
Pratrie (M1 & Gox (guar =
FPrewved Steel Coar, pref. (pu.) (Ve. 50)
Procter & (famble, common (Quer.) - o oanoe
Publie Bery, Co, of Nor. IIL, eom. (qu.) ..
Prefocred (QUAr) cccveacisiveeaicaca
Pullmon Cimpany (guar.) (No. 184).
Pare OU, comimon (ywar.). . .
Quaker Onts, pret, (Quar.) .-
Senry, Roshuak & Co,, cam. (i
Blagel Btores Carparation, pref.
Ellecramiths Company (quer.) . .-
Rw::unt Ol of Tadinea (guar
e
Standar
T L e iy e g s
ttandard Sanltary Mfp., com, [phar.).
Erererred (guar, J53
Texad Powee & Light, pref. (qin.) (No. ).
Torrington Compiiy, pommon, ... ...
Trontan Potlecley, non-oum. praf. (Quar.). |
Cumn ri - prefecrad (quar) .. oo o)
Union-Amerlcan Clgar proforred. =
United Clgne MIrs., com.. (quar.). }
Ur;ll.. Cligar Btores of A eom.(qu.) (N, 1)]
ey S e O e = |
Unlted ey Goods Cos., com., (guar) ...
U, 8, Bobbin & Shulie, praferred (quur) . .
U. B, Light & Heating, preferred. . ...
. 8. Realty & Improvement, ... .
O, 8. fubber, common (quas.)
First preforced (quar.)
Secom) preferned ((ua
Washington OIL, . oo
Woatinghtusa Eloe m, (qQuir.) .
White (I, G)) & Co., pref, (qu,) {No. 30)
Willya-Overland, common (N0, 1) e .-uas
Woolwortlh (F. W.) Co., com, (N3, 3} ee -

Mig., co

wh

ot ok e B3 B3 0 e B et e e
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| Feb.

tJan, 15 o Jan, 31

. 24| Holders of ree, Jau, 208

-4

b, 15/ Feh,

Aprit
Fub,
April
eb,
Fab.
Feby,
I'els.

Fel.
Feb,
Fab.
Aprll
Feb.

am.
Febh.

Feb, 15

i | Mah,

SahEE

i

&

53 T b s et i G e e 3 0 o e 3 e e e
> .

A 1
& SRR

=3

b

= o

Feh.
Apr.
Feli.
B
Fiely.
Felbn
Fob,
Feh,
b
Feb.
Jan.
Jun.
Feb.
Feb.
Vel

Felb,
ety

Feb,

Feb,
Feb.
Jan,
Jan,
Fol,
Fli,
Feh,
Feb,
Foby.
el
Jan:
Feb,
Jan.
Jan.

Foby,
Feb,
Mar.

+ 151 eb,

b, 16(Feb, |
+ 20/ Holders of rec. Deedla
« 16iHoldors of ree. Jan

ti, 25| Jun,

. 35(Jan, 2}
h

. 31lJan. 14

Feb. 15

Feb,

2 %o Feb. 16
1| Holders of ree. Jan.

20| Holders of ree, Jan.
1jdan, 16 to Feb.
HJan, 23 -to  Feb.

+ 15/ Holders of rec. Feb.

IiJan; 16 o Jang
1 Jun. 10 to Jan,
IJan, 18 to  Jan.
1 Holdera of ree. Jan,
# to Feb
1J8n, 26  to  Jdan,
1| Folders of ree. Jan, 35
15/Holders of roo. Jan.31a

to  Fuh. 10

a1
25\Jan. 16 to Jan, 48
1/ Holders of poc. Jan. 154
1{Halders of ree. Jan, 15
1 Holders of rec. Jan .24«
1| Holfler of teo, Jan.24a
1{Holderd of rée. ¥Feb. 156
1 Holder of ree. Jan, 15

. 81| Holders of tes, Jnn.23a
. 81
il

Holders of res. Jan.18a
Jan, 15 1o Jen: 31
1| Holders of rec. Jan, 18
16 1o Jan, 34
1| Holders of meo. Teh.28a
15{ FHolders of ree. Jan.dig
1| Holders of roo, Feb.28q
1 Holdore of rec. Jan. 1§
1{Holders of rée. Jan.28a
1iJun. 28 s Feb, 2
1 tolders of re. Jan.
11 alders of reo. Juin, 16
L Holders of fee. Jan. 24a

an, 30 Holders of ros. Jan 254
. 80 Holdory of roe. Jan 28q

1 Holders of pec. Jan.20a
1{Holders of oo, Do, 31
18| Holderd of reg. Feb,
f{teb. 13 o I

1| Holders of red.
1dan; 18 o
1iJan, 28 ‘to
ta

Fib,
Jan,
Jan.
1 Hnlders of res. Jan,

by, 15| Holdera of ree, Jam,

16| Holders of ree. Jun.
HFeb. 11 1o
Ijdan. 14 o

1 Hulders of poe, Jun,

. 15|Holders of req, Feb, 7

1{Holders ol tee, Jan. 208
A Holders of reo. Jan. 81
1 o Jaum.. 41
31| Holderd of ree Jau.24a

1Jan. 10 o Febh, 2

1{Holders of ree. Jan, 240

1| Holders of reé. Jan. 18
20; Holllers of rec. Mcehdla
15/ Holrdars of reo. Feb. la
25 Holders of req. Jun. 184
158 fnldora of res. Jun, 31
Bl P ey
15 + 22 o Mch 45
100, 26 to  Fob. 1

11 tolduss of res, Meb, 20
1 Holders of res. Jan.20a
31 Holdes of fee. Dec 28a

11dsn. 18 to Fob, 3

IJan, 15 to Yeb,

]{Jan.. 18 W Yeb. 2

1iian, 24 1o Jan, 41
15| Holders of ree, Feb, 8

1{ITolders of ree, Jin, 21
241 Jan. 21 to  Feb. 10
25! Holders of reo. Jan. 1a
31 Holders of ree, Jan. 20

TiJan, 24 o Jan. 31
25| Holdera ol reg. Jau, 31
10iJan. 30 to  Feéb, 18
Halders of rée, Jun.3la
Holdors af rec, Jan, 21
Holdérs of ree. Jan. 31
Halflers of ree. Jan, 31
Fobi. 2 o Fob, 28
Holders of res. Meb, 1a
18 Holdoes of ree, Jat. 31a
1{Holders of res, Jan.134
Holders of red, Yeb, 10

Holders of rec. ¥Feb.
Holders of ros. Feb,

28
28

Jan, 28 w  Jan, 31
1[dam, 12 1w  Jan. 31
26| Eloklera of roe, Jun.10d
25[Holders of ree. Jan, 16«
15{Holders of ree. Jan, 31
IiJan. 25 to. Feb. #
15| HoMers of ree, Jan. 314
15 Holders of ree. Jan, 3]«
1 Haolders ol reo. Jun.24a
oesraaa o~ Jui. 31
&1 Holdera of ree. Jan.1la
1| Holdera of ree, Jan.2la
#1{lotders of rec. Jan.l8a
a1{Holders of voo. Jan.18s

Jin. A1 Holders of réc. Juan.13a
¥ab: 20{Jan: 21
Jan, 30| Holders of

W Fob, 19
rot. Decdle
1{Holders of ree. Jan. 22
1{Haolders of reo, Jan. 20
1| Haolders of rec. Feb, 10a

a ‘Prapsler bookd pot elossd for this dividend. b Lest !
# Payable M common stock,

A Payable [n common stock At Dar.

of acoumitlited dividends, pTwo months' dijidend.

rinx.. o Corr q
o On secount

r Payuble o serip.

Auction Sales.—Among other securitics, she following,
not usually deall tn al the Stock Exchange, were recently sold at
auetion in New York, Boston and Philadelphia:

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

Shares,
400 A, Martn, [yo., $25 oach. . .
800 Triity Goppor Co,, $25 06, $5 por sl

Per Cent, | Bondy.
_S10 1ot | $100,000 Mex, Nat. Puek, (. L.,

Per Conl,

15t & smoc. M, temporary 4. 310,000
$2,000 Gn, Cosat & Pledmont RR.
Isbe. 1.5y, 1962, A, & Q..o --50k
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By Mesars. Franecis Henshaw & Co., Boston:

Shares. $ per sh. | Bhares, 5 per sh.

8 Tremopnt Nat. Bank S056 pald In 5 Heywood Broa. & Wakefleld Ca,,
Hquidation. vl s eaaais s 1.1 prof 105

4 Conecord & Mon. RR.,cliss 2.135-1306 3¢ |4 Columblan Nat. L, Ins.Co, ex-divl15

By Messrs. R. L. Day & Co., Boston:

Sheres. 8 per xh. | Honids,
5,800 Qld Colony Rallroad Co. . - 176
2 Webater de Atlas Nat, Bank. 159
5 Natlonal Shawmut Bank. _
13 Naumkeng Steam Cotton Co_ L
10 Lyman Mllls, ex-div...
40 Boston Beltlng Co i
5 Nat. Fire Ind, Co., Hartford. 371

By Messrs. Barnes & Lofland, Philadelphia:

Shires. $ por sh.| Shares. $ per sh.
25 Guar, Trust & 8. 1), Co.180-161 44 1 Provident Life & Tr, Co. . B8Z1
B0 Geo. Y. Creason Co,, pl.8530 1ot 41 el Estate Truat Co;, tom. 61
500 Ht:zi,wnm & Iron P'e. O, &1 4 Wt End T, Coy, 850 cael 118

b 4 Amer. Unlon Flee Ing. Co,,
113 Ackwirth Mg |
T
O Jamestown Hotel Corp..
13 Btandard Cordage Co
20 Northern Notlonal Bank. . .5 B25
14 Ameriean Dredging Co-... 1904 &% Armner &
608 Dancralt Tralning - Sehoal, & Do Long Hoolk &
$30 each G0 Tiade & IKborn ©
400 Hidalgo Placer M. & M.Co., 2 3 T'ruat
Ealtimore, $1 each

= Per Cent.
$2,000 Bpringficld Browerles Co,,

148 G5, 1010 .. P AR R (1
$275.000 The Cal -Nev. Copper Co.

15t 75, 1912, Dee, 1011 and sub-

gaquent coupons on &

15t prof. 081
pref. 06
) I
|
o 510 enc 1045
70 lot | Bonds. Par Cent.
| 51,000 Mok, Lake Sup. Power Co,,
sl 1AL 5a, curs, ot el 8
131,000 Chint
&1 Jav|  cond, 5, 107
| 51,500 Bir,
83 lot| Gz, 1041 ...
¥ 181,000 Lrnj
51 dot| mon. 5,
3 1ot | #6040 Spring
Th |SlJM[T Bl

F10 each
85,100 Phila,Owage O v
1 Buek Tiin Falls Co. .. Benvilla
8 Fivg Asin, ot Phils,, $50 va. o L LU
FAT-348 4 | 5100005, Y.
21 Farm. & Mech. Nat. Bank 140 18l 8a; 1931
5 Glrard Natlonnl Bank ALE N | $2,000 N, Snrl tir Co. 68,28 0%
50 Nut. Bank of Chester Cos, EH00 Ohlo Iiver Foke PlCo.,
W Chistor, 325 cach.. 8014 i 70
10 Third Natlonal Bank. J
83 Contlnental-Eqolt. Tr, Ca., | {1
$60 pach. ;. oo oo o 1004810155 | 3200
6 Gleard Trust Co. .- WO i,
L0 Independ . T'r. Co., #8650 saeho 02 8100 Ple.
v + i o v 7
By Messrs. Samuel T, Froeman & Co., Philadelphia:
Shires, $per sk, | Bonds, e Cint.
10 Amer, Plpe & Construetion_ .. 00 | 3,000 Philndelphia Cluy 45, 1041, 1014
10 Cant~Equitable T, & T. Co.. . 10043 | 1,000 Lel, V. RIE. 4148, "14.1003(
| 500 Springfioid Wat. 20. 051¢

b, Water Co.,

ez 10N

1035
Clrizens

1 B0

&0

Statement of New York City Clearing-Houge Banks
and Trust Companies.—The detailed statement below
ghows the condition of the New York Cily Clearing-Ifouse
members for the week ending Jan. 18. The ligures loc the
goparate banks are the averages of the daily results. In
the case of the totals, actual figures at the end of the weck
are also given. :

For definitions and rules under which the various itoms are
made up, see “Chronicle,” V. 85, p. 8306, in the case of the
banks, and V. 92, p. 1607, in (he e¢ase of the trust companies.

DETAILED RETURNS OF BANKS.
We cinide two elphers (00) fn all cases.

Legnls. |Nr': Degos-

Re-
.lrmmr‘| 4, Ager.

TeTve.

Banks,
008 cmitied.

I
lt.‘m:i‘ml. Surplus, Loeina, Specte.

Aterage. | Average,

§
23,506,0)
20,650,0
20,405,0]
63,079,0

3
4,257 4

4,704,1
2,084 4

#,003,0
0,488,0
20,1423
72312
634,7
128,90
Q87,3
4,510,1
16,316,8
970,0
1,301,1
481,0
13,7409
A

3
2,000,0
2,050,0
2,000,0
6,000,0
1,500,0
25,000,0

Bank of N. Y.
Manhattan Co
Merghanta'. .
Mech. & Met.
Americn
175,850,0
ymlcal - A0,147,0
Merchants' x|
Buteh. & Droy
Greenwloh - .
Am. Exchange
Commirco

Chat. & Phen.
People's «....
Hanover

§3.701,0| -
Cltlzeny’ C

22,020,0
12,187.0

SasESE

t
Metropolitan .
Corn Exch. ..
Imp.&Tradery’
Parke oo qe.
East Rlver...
Fourth <.....

SIS IS RSO K

Bowery A
N.Y. County. ?
Cerman-Amer, 3.045,0

108,053 ,0

-

Chasa .

Fitth Avenue,
Garmnan Exeh.
Clormnnin .-
Lineoln .. ...
Carfleld ...
LI e 52
Matropolls .
Weat Bldo. ...
Seaboard. ...
Libeety-.....
N.Y Frod [Ex,

5,250,0/
14,6565,0
#.004,0
3.448,0)
12,383,0
&, 101,0/
25,044,0
42,1370
8,570,0
17,700,0
11,806,0
8,741,0
0,020,0 360,0
7.053,0] 1,652,114 2070, 6,601,0
{

1300,031,0 257,626,0/50,861,0) 1385,007,0
usr..ua.n:uu.n#.o'm,s«x.ur 1392,499,0

1,700,0)
283,00
2,253,0
1,717,0
1 283,0
| 380,0
1,142.0
362,0

T

si-oxnouNkkoakEnnem

i o e B 3 o Y S Y SV AT

S RO EI RO 1O B 53 B RO CA SRS A D SO RS IO B bO 3 I

Coal & Iron..
Unlon Exeh..
Nussau, Bklyn

Totuls, Avge.

1,000,0|

1,000,0

110000} 1,100,7
:33.350.0".20-3.430'1
Jan. 18, .I

Actual flgures

Cireulation —0On the basls of sversges, eliroulation of natlonal banks in the Cleuring
House amounted to $46,000,000, and secording to sotunl flgures was $40,600,000.

DETAILED RETURNB OF TRUST COMPANIES,

]
Nel
Deposits,
Arcrage.

| !ﬂn Dep,
Surping.| Loans, | Specle. | Legals, |wlihCH.
drerags. | Average.| dserage.| Banks,

Trust Cos.
00s omited.

3 3
500,01 L8770

Brooklyn ... ol ST 5
06,
L) 3734,

Bankers . ...-|1
US.Muge.&Tr,
Adtor

Title Gu.&Tr,
Guarnnty g
Fldellty <. .
LawyeraT T&T
Colum.~Enlek.
Feoples ...

{ 20,578.0f 1,773,00
01121,793,0( 14,5
[a6,2080]

CS525=oetns

20,1] -7 _ ;
77,0/ ! 307.0 1,32200
7.280,8] 47,423,0] 4 806,0, 4,201,0
1,080,6! 16,105,0{ 1,863,00 3806,0] 1,011,0
Naw. York..:o(11,804.6) 44,5150 4.407,0] 232,00 3.437.C
Franklin - .., | “0l81000] 1,15 W0 1,023,
Lineoln $ 10,171,0| : 2170 1,115,0
Matropolitan - | 0,0 2,118,0
Broadway ... 338,0/ 1,005,0,

7,010,0/ n.mr!,n;r,u.:! 16,0,435,030,0
10,647,0/61,299,0| 6,529,0/

The eapital of the trust companies 1s as follows: Brooklyn, $1,000,000; Bankera
$10,000,000; Untied States Mortgugy & Trust, $2,000,000: Astor, §1,250,000; Title
Cuarantee & Truat, $5,000,000; Guaranty, $10,000,0007 Fidellyy, 51,000,000;
Lowyers' THle Ingurgoce & Truat, $4,000,000; Columbia-Kolekerboeker, $2,000,0005
Peaple’s, $1,000,000; New Ydrk, 53,000,000, Frankiln, $1,000,000; Lincoln, $1,~
000,000; Metropolitan, §2,000,000; Broadwny, $1,000,000; total, $45,250,000.

e i

et
Shkemo-DraRaEow

ot o et

i

[14.7+10.3
i?.NJ.Oi-t-i?.H'!.’..Di15.l+ 9.5

| x
Totals, Avge_ 107,005

Avtual flgures |Jan, 18

SUMMARY COVERING BOTH DANES AND TRUST COMPANIES,

Week |
énaling | Capital, | Surplus. | Loans. Specia, | Legal  (eelth CIT,
Jan. 18, | | Tenders, I Lignks.
e I et el R |
0,0 202 480, 111, 360,081,0 287, 820,0  80,3061,0) 1,38
500 07,005,0, S7T0,935,0 55,010,0, 6,403,0 50,346,0, 415,030,0
T8, 000.0 304, 145, 7 l.fl-ll].l]lCI.UIS 16,445,0 El!.TU'LLj 60,340,0 1,820,727,0
1.300,130,0280,737,00 78,848,0 11,462,400,0
400,647,001, i 47.022,0; 447,803,0

WO 851,040,0, 85,477,0] -.t?.m'_’,uil,s'm.so'.-.a
i

On Dep,
Net
Deposxits,

Averngoes,
Banks ..
Triat cos.

"Fofal .- |
Actuunl.
Hanka

Trust ¢os 19,00 1,

Total | 160,78

The State Banking Department also furnishes weekly
returns of the State banks and trust compnies under ite
charge. These returns cover nll 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 delinitions and rules under which the various items
are made up, seo “Chronicle,” V. 86, p. 316.

BTATE BANKE AND TRUST COMPANIES.

Siatg Bunks | Trust Cos, | State Danks | Trurd Cos,
1 otidelile of ouiside of

Week. ended January 18, n n
Gréater N. Y.|Greater N, Y, |Greater N, ¥.\Greater N ¥

5
0,950,000
12,608,781
174,180,600
—1210,600

3
0,458,000
12471074

115,283,100
—{354,300

2
62,775,000
172,033,200

1, 006,368,300
12,658,400

111,300,200
41,728,000

10,078,500,
110,000

1,131,045,500/
+25.900,600

128 916,200
1,102,100,

16,1%
10.2%

3
22,325,000/
35,821,600

204,760,100
—1,152.400,
54.,702,500|
—000,000
21,630,100
4:178,000
341,008,000
+251,200
42,420,100
542100
27.0%

7T

Caplial ns of Sepe, 0
Surplus s of Sept. 0.....

0883 and Inveatments. .
Chanie from lust woel.

Bpeole «..- .- <=
Change lrom Jas ek

Legal tonder & bk, notes.

Change from lnst week. |

120,764,800
—B37,700

21,507,800
+48,200)

18.0%
1685

DHPOSIR ) J bt Lo b alied

i . 181,048,400
Change from asy week.

—304,800
Resarve on deposits 23,470,700
Change froni last week. —403.500

14.0%

P C. resorye 1o depoalts.
wsorye 1o depoalt 14365

Purcentags st weok. .

4 Inereage oyer last week, — Deerease from [ast week.

Note —"Surplis’ Inetudes sll undivided profits, *Heservo on deposits" Includes
for both teust companies wod State banks, not only eéash ltems but amountedue
from reserve agents, ‘Trust companles In New York Btate are required by law ta
keop & reserve proportlonate to thelr doposits, tha ratio varying aceording to lo-
catlon na shown below. The percentage of reserve required 13 computed on the
aggregate of deposits, exclustye of moneys held In trust and fot payahle within
thirty days, anid also exelusive of time depoalts not payable within thirty dyas
represented by certdfieates, nnd nlso exeluslve of depoalta secured by bonds o
obligations of the State or Cliy of New York, and exelusive of an amount equal $o
the market valie (not exceeding par) of bonda or abligations of thoe 8tato or City
of New York owned by the bank or leld In trust gor 1o by nny publiedepartmont,
The Btate banks are llkewlee required to keep o rescrve virying nccording to loogs
tion, the reserve Belng computed on the whole amount of deposits exclusive of tlma
deposits not payable within thicty days, representéd by certiflcates (sceordipg
to the amendment of 100), und exeluaive of depoalts seenred (according to amend=
ment of 1001 by bonds or obligatlons of the Clty or Btate of New York, and ex-
chuslve of an amount equal to the market valug (not exceeding par) of bonds of
obligations of the Stnts or Clity of New York owned by the company or held'in trusd
for It by any publie department.

~—Trust Cos— —Slats Banki—
Reseres Reguired for Trust Companiza Tofal ()5 Total ar
and State Bank, Reserve  whieh  Reseree  which

Locatton— Regutred. in Cash. Rngm.ra‘t.- in C‘tgh.
ManhattAn BoOToUgH. - ..eveemssmsmsszssmmssns 169 16% 265 18%
Brookiyn Borough (without branches In Mnnlmt.;tﬂ% 10%
Other Borougha (whhout branches In Manhattan) 155
Brookiyn Borough, with branches In Manhattan. 189
Othor Baroughs, with branches in Manhattan.. . 16%
Cltles ot the firat and second glasd. . ... wameas 1094
Ciltlea of tha third class and villaget. ... iea 10V
ElSowlere In Bl cccee e cmnamsamenmanansssnaeal

The Banlking Department also undertakes to present sepa~
rate figures indicating the totals for the State Banks and
trust companies in Greater New York not in the Clearing
House. These figures are shown in the table below, as are
also the re. ults (both setual and average) for the Clearing
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House banks and trust companies, In addition, we have
combined each corresponding item in the two statements,
thus af ording an aggregate for the whole of the banks and
trust companies in the Greater New York.

NEW YOREK CITY BANES AND TRUB’I‘ CO\rlI‘.-\NIL"J:I.

Clear.-House || (lear ~House Js.m.ra Banks dH Total of all
Members., Members, | Trusr Cos. Nof||Banksd Trust
ddurd}'lenresi Acerage. ?ln C=H. .-!.rtr‘[ Cos, Acerage.
] 1 $
l?&.ill'.lll.l)llll', 178,900,000 20,025,000]| 207,925,000
200,145,700/ 300,145,700 80,906,000/ 481,052,600

l.n.',ri.':s3.n|m| 556,303, am..:a.w‘; :sm 200
+:1':.'.mx.nuo| —7.544,200|| 9-44,652,800

1,540,302 000| 556,307,000(12,370,124,000
A8, B10,000) — 2,611,500/ | | 471,504,500

Week ended Jan. 18—

Nov. 26 and
Siate binks
Deée. 26 ..

Capltal [Nat, Banks
Burplua

Loans and Investments

1,940,016,000
Change from st week

452,107,000

[1,820,727,000|
J 74,206,000
|

246,445,000
21,151,000

B3, 704,000
837,000

SO7, 887,000

26,5067
65,322,000

433,200,000/
-+ 22,015,000

Deposlty —zooeacss
Cliatigo rom last woek

400,800,400
+21,402.700
44,584,000
+ 50,200
450,820,700

80,455,100}
231,700,

LT ,824,000]
—207,800

12,430,700,
14.20% |

Bpecle
Chinge rom last week

251,054,000
4+ 17,759,000|

25,377,000
—2,508,000

Banks: eash io vault..| 368,585,000
Ratla to deposita, ... 26467

67,828,000,

430,411,000
15,101,000

Legal tonders. ..
Changs from last wenk

121,161,700

H01, 455,400
+21,041,000

‘Trust coa.: cash In vault 55.33'-.‘.7!’?'1|
18,270,400 |
—70.100

16,629,200!
=107,

Agpre'te money holdiogs|
Change from It weck

Money on deposit with
othir bk, & trost cod.
Change trom lnat week|

46,075,200
—507,000
508, 163,600
421,434,000

47,052,000/ |

50,346,000
—4,041,000/]

—40,000|

15,000(| 483

33 E4,008, 800!
410,247,000,

5 (‘l!ll| ST

Taotal reserve. ... 4
421,678,000

Chaigge from st week

Surplis, CABH rosecvo—
Banks (above 269)) .
Trusteom, (above

20 400,250
044,050

21612,750]
dot.: 23.500'
21,590,2 |
44,076, *pnn

|
21,104,300/
Chanpe from 1nst weak|  «-5,005,.000
Uhoof ensh resecves of trjust cos—

Casli In vault 16,1455
Cash on dep. with bks 1,509

24.64% |
| |

14.76%
10855 |

1%

—
10,37% |

-+ Increase over last week.

@ These are the deposits nfter ellminating the (lem " Dae from reserve dopositorion

« nd othor banks and frist companies (o N York City™; with this 1tem inelided,

IllilH site pmonnted Lo 610,248,400, un Ine o of 32,218,600 over last week, In

thit case of the Clearipg-House mpmbers, the deposita are “legal ool depostis’ both for
the aversie and the titd Mgiires, & Inchudes hank notess

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.
Wa mrm o ciphars dn nB theas figures.

— Doecrease from [ast weel.

Loans and

Toch! oﬂqul'RmreRn.
Investments)

Week Ended— .J"fﬂi'd{lwl'uloﬂﬂlpﬂﬂl

Depostia, | Speese, | Legals.

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

e omil fwo ciphers (00) dn all these figures.

Capital
and
Surplus,

Banks, Loans. Depostls. | Clrcti=- IC’TMI‘H“.
o

lation, |
"ﬂ“l’llﬂ Or

200,770,0|
250,458,0]
258.041.01
g u 013,0

274,0|

Specie. | Légula,

Boaton.
Novy, au---..
Doc. T2
Des. 14,

Dee.

Do,

Jan,

Jan. 2 i 4
Jan, 10,735,4(2
Philadelphia |

Nov. 30...-../103,0684,; :!l:l 74,148,0
Deg. -1103,684,3|374 0820
Dee. 103.054,3/370,888.0
Do, A .,lu% 634,31365,311,0
oo, "S.,..._. 103,084,3 364 ,365,0
Jin, 4L 103,684,3(365,900,0
Jan. - 11103,654,3 367,729.0
Jhn: 18, . ... Iu:;,f‘-aL:i-:l'.':.?u:i.l}|

121010,

8 £ |
[22.911,04.005.0
2 30,0

B0, ?3 &, 4|zsc.
060,735, 4'"31 L

385
a%3

Se=c

C o] e OB A
BEJEIEB"
BRSO

L]
=
moboob |

2y
35, l'“ll'. 34810
14,000,0
16.678,0

‘g &
3

vn': 100,
2771480,0}

*414,722, l]

- e b
X sbobrda
coce oo
2
CrTmNukG RNHRaBON

30,027,004 mL. 0!

87,017,0
§4,770,0
82,104,0
83,713.0
£7,205,0
04,185.0
06,554,0
07,724,0

[~

404, AL, CI
*402.088. I')

T R e e e b e B
O3 e 12 B s
oo

-..-
SEZHE5E

EOOEaSBEe S
T o A 82

L

a Inelodest Government deposits and the ltem "due to other baoka,” At Boston
.(;.nv: rnm; 1l|t deposlts pmounted to $004,000 oo January I8, ngalnst $931,000 on
antary .
* “Deposits’ now Ihelude the ltem of “Exchanges for Clearing House," which
wire reported on January 18 Gs $17,.037.000.
Imports and Exports for the Week,—The followingare
the imports at New York for the week ending Jan. 18, also

totals since the beginning of the first week in January:
_ FOREIGN IMPORTS AT NEW YORK,

For Week,

1911,

3,018,432
11,087,720

‘ 1810.

§4,877,408
18,330,800

1013, I
53.503.-:-15i

1012, |
£3,042.401]
16,915,045

Dry Goodit.

General Merchondise 13,045,504
| $10,043,040| $20.,558, l‘mi
20,000,455
41,516,850

$15,001,131| 23,217,107

$11,150,878
43,403,776

254,620,654

d
Diry  Goods

2= 310,435,000
Gueperal’ Mereh |

44,547,770
&5 l.ii$3.73‘.}

£0,797 420
38,307,424/
i |

The lullnmn" is a statement of the exports (exelusive of

speecie) from Hw port of New York to foreign ports for the
wook endingz Jan. 18 and from Jan. 1 to date:

EXPORTS FROM NEW YORE.

£51 .60?,305] 46,105,344

1911, ’ 1910.

#11,880,085] '$13,970,974
32,432,611 24,853,758

$53,146,738 581!,2!-11!.!'1‘)(1[ $35,824.733

1913, |

§21,080 f;ri.:
30,554, 165|

Tolal 3 weeka_. ... | mmm.mul

1912,

For the week
Proviously reported

The following table shows the exports and imports of
gpecie at the port of New York for the week ending Jan, 18
and since Jan. 1 1913, and lor the corresponding periods In
1912 and 1911:

'EXPORTS AND IMPORTS OF BPECIE AT NEW YORK,

Erporia, Imports,

Gald.

Week. |Since Jan.)| Week,

5 g gu| ey T
3 403,530,1,2,303,144.9, 171..30’ W8l . 80,412,7,463,722,3, .12!]'» 23,0
2'2 90,470 24178 50,306,046 3.8, 524,060,0
17,0275 29,0 3634B0.0| 508784 163.938.3,612,790.3

O ZEAIED 1 B60720,8| 0R80.8 400,607, 41610.070,4
2,207,905,4 B55,442,1| 00/376, 0 4458181 608,571.0
2,203,004,8 360,000, ul 88.711,3 447,772,2,607,400,0
2,221 DS-\ 0 300,900,4 H‘i‘?r!'i l 440 3"8,5 500, GSH 0
2,254,430,0 370, 410, A1 DLB100 401,77 E,8|626,344,7
2,3‘1-[.520,5 a55407,71 04 048.8 470,548, 'I.’.HL;:!S T
2/408,310,8'2,376,124.0 406/590/4 0415580 501,488.4 568{153.0

Jan: 8l s saee

Reports of Clearing Non-Member Banlks,—Tha follow-
Ing is the statement of condition of the elearing non-member
banks for weak ending Jan. 18, based on average daily results:

We omil ftoo ciphers (00) (i all theae figtires.

Legni on
Tendér| Deposit
and wotih
Bank | €-H.
Notea, | Banis,

Loans,
Disc'ts
Banks.

New York City.
Muonhaitan and Brens.
Avtna Natfooal, . ...
Washington Helghta:
Batlory Park Nuto_.
Conury
Colonll e ceaame o
Columblis
Fldelity ---

Mount Maor

Mutual
Now a\ulhvrl.mrh. ol
Twenty-third Ward.
Yorkvilla

Arookiyn.

Firat Nutlonal
MAanufaoturees
Moghnnles” ..
Natlonal Clty
North Sldn o
Jeraoy Gir
Flrat Natlonul. .

: |
(00,0
100,0

s
oy
3

=
=

Szs
=

- = T}
e ot 5 0 TN
-

1,902 ()
4.278,0

4,840,0

548.0
tm (i

100,01 5700
#i,0
B0,

1,523,1
4680,0
11,0

1,855,8 4.842,00 457.0

Hudson County, Nat. 813,06/ 4,020,0, 184,0

Third Natonal.—-...| 2060,0/ 4205 2,046,00 9Z)0
Hoboken, '

Fimt Natlonals . <o - 22000 005,00 4,360,0( 2740 250{ 40,0

Hevond Natlonal 125,0 a497,7| 3,301,0 200,0 61,0 a50,0

6,507,0! 1:,-m: 1 s. 474,010 luﬁ") 4,325,001 12,070,0
0,607,0] 11,461,0/88 201 mﬂ.ﬁ?l n 4,432,0112°347,0
0,597, Ul“' 101, Dili‘i.'ll? l'l"i .iﬂo.nl-l 150 I]]l:!.a:m 0

4,760, 0

3.03%."
5,607,0
125 h{?"n u
4,7

58,0

485,0
0170
1,080,0
G20
2062,0
1,701,0
7120
159.0 500,0

800,0
2520
1,000,0
00,0
200,0

5700 4,327,0
177,0{ 2,240.0
|

2:245 th

3,743,0
1,604,0
14490

1,712,0
1,620,0

§3,202,0
83,455,0
83,400,0

Totaly Jan, 18.. ..
Totads Jan: 31.aas
Totals Jan. 4....

Loy L T SRR A |
Frango
Gormany .

West Indies.

Mexidos..----

Bouth Amerfea_ .. . 5
Alt other countriesi .o L omaveans

5,000,747

67,000
Total 10185 e - 186,157,807
Total 1012 1,070
Tolnl 101 e s nncnnansn 10,4650

Stiver.
Great Britain. ...
Franca
Germany -
Weat Indles.
Muxfoo. .o
Bouth Amierics
ALl gther pouniribs. . o e vmmemmem

TOtAl 2088 s ot oo eioea(B1156,877]
Total 1912 ] 1,230,001
Tatnl 101 oo oo ooaiaoas]| 040,604

65.‘.“11

$206,208
151,315
532,590

$7,280 025!
1,323,023
016,120

£702,302
1,146,885
930,095

$2,035,115
81,207

81,050,840

S178,085
1,016
28,943

$2,357,360| §208,044
2,105,734 05,563
3,118,073 116,145

443,500

Of the above Imports for the week in 1913, $1,000 were
American gold coin and $80 American silver coin.

,igmmtu b mul Tiu.tmtal

Railroad and Industrial Stocks

Write for our Clrcular No. 6814 entitled “Rallroad and Industrial
Htocks," which deseribes 124 Issues llsted on the New York Stock
Exchange, and clessified by us as follows: Investment SBtocls, Seml-
Inyestment Stocks, 8peculative Btocks.

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

Chicago. I1l. Boston, Mass. Albany, N. Y.
dembers New York Stock Erchenge.

White, Weld & Co.

Bonds and Investment Securlties.
14 WALL STREET THE ROOKERY 111 DEVONSHIRE 8TEEET
NEW YORK CHICAQO BOSTON

hitized for FRASER
p://fraser.stlouisfed.org/
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Banhers” Guzette,

Wall Street, Friday Night, Jan. 24 1913,

The Money Market and Financial Situation.—Tliere
is o slightly better feeling in financial cireles this week. Notb
that there has been any definite improvement in general
conditions, but the bills presented to the New Jersey Legis-
lature by the Governor of that State respecting trust legis-
lature go to such extreme lengths as to suggest that they will
be innoeuous beeame unworkable. Moreover, there has
seemed, until to-day, logs likelihood of further complications
in Southeastern Kurope, and that if the war there was not
actually ended, it soon would be.

But the uprising in Constantinople reported to-day may
ohange the whole matter, and in any case will mu]()uhtm'lllv
delay the negotiations for peace, Tho latter, it is hoped,
however, may nol be long held in abeyance, and when
accomplished will greatly reliove the finaneial situation
in Burope. I will obviously resulf in & return of hoarded
money to the banks and ehannels of trade, and thus, perhaps,
make Che demand for our gold less urgent than it now is.
Bhipments of gold from this port this week, to Paris and South
Ameriea amount to $7,050,000, making o total of $14,250.-
000 since the first of the year.

Reports from the iron and steel industry indicate that the
amount of orders now being placed is considerably smallar
than during the latter part of 1912, and there are other
avidenees that the general business of the country is steadily
being reduced. One of these is an inereasingly casy money
market, notwithstanding the gold-export movement referrad
to. Rates are now lower hero than at any other financial
contre,

The Bank of England’s report showed no mate;ial change
in its pereentage of eserve, and the same is frue of the
French Banlk, exeept that its gold holdings have of course
been enlarged by receipts from New York.

The open market rates for call loans at the Stock Exchange
during the week on 2tock and bond collaterals have ranged
from Z2@3%. To-day’s rates on eall were 2@2% 9.
Commercial paper quoted 41{@415% for 60 to 90-day en-
dorsements and for prime 4 to 6 months' single names and
S@aY1 % for good single names.

The Bank of Fogland weekly statement on Thursday
showed an inerease in bullion of £502,262 and the pereent-
ago of reserve to liabilities was 49,83, against 49.10 last weok.
The rate of discount reinaing unchunged at 5%, as [ixed
Oct. 17. The Bank of France shows an inerease of 18,230,-
000 francs gold and o deervase of 3,523,000 franes silver.

NEW YORK CLEARING-HOUSH BANKS,
(Not Including Trae Compunles.)

1011.
Awerages for
week ending

Jan. 2.

1912,
A perirged Jor
werk ending
. 20,

1918,
Aperizges for.
ek ending

S, 18

DAfarences
Jrom

presions weak.

Voo
1135, 160,000 i
ez ee | 108,340,600] 11
34,0001 1,305,220,000) 1,245,811

Capltal -
Surpins. . .
Loans and
CHroidation
Mot deposlity
Bpecie ...
Legal tend

Hesarye held... ... ..
259 of deposis. .

s, Ao
67,0000 00,837,000 47 410,900
50,102,000 LA51,500,000 1,260,036,100
20,240,000] 313, 000 270,856,400
G0, 000 $ (00 74.451,300

20,844,000 300,230,000 351,107,704
14,776,600 G03,700,000, 315,000,025

415,000,000 Do .
L, 385,007,000] Ine.
2H7 58,000 Tne.
0,361,000, Ine,

|
367,887,000, Ine,
346,274,250 Ine.

:;a.szm,mmi 36,005,075

HBueplun resorve. 21,0 l'.’.'a‘.'.t)' Ine, 6,008,500

Nale.—The Clearing House now feides a statement woekly, shaowlng (he aetual
sonditlon of the banks on Saturday morniog, ss well os tho above averages. Tho
Ngures, together with the returnd of the ssparate binks aod trust companics, also
ho atmmiry. ksued by the Stato Banking Department, giving the conditiot of State
banks and trost companied not ceporting to the Clearlng House, appear on the second
ge priceding.

Foreign Exchange,—The market for sterling exchange
ruled firm as a result of the easier money conditions hero and
the higher discounts abroad. Engagoments of gold amount-
ing to $5,050,000 were made for South Ameriea on foreign
agoou ¢ and an additional $2,000,000 was forwarded to
Paris ditect on Wednesday.

To-dny's tFrIilary's) nomingl rates for sterling ezclinnge were 4 84 for
G0-day snd 4 53 for alght. To-day's sctual ratos for sterling exchange
were < 536054 5370 Tor til-days, 4 B770@4 8750 for cheques and 4 8440
(B4ES850 for cables.  Commercial on banles 4 8135 @4 83 4 andd documonts
for payment 4 8254 83% . Catton lor payment 4 8364 834 and
grain for payment 4 B3 M 6ud 8334 .

= The posted rates for stecling, as guoted by o reprasentative house, were
advanced on Monday bsc. to 4 84 for 00 days and 4 838 for sight and wees
not ehanged during the remainder of the week. .

To-iny’'s (Friday’s) actual rates Tor Paris bankers' fiants were b 20@
& 20 plus 1-16 for long and O 163 less 3-32605 1645 less 1-106 for shoet.
Germany bankers® marks were 04 9-10¢ 91 %4 for long and 9644 @2 05 % it
1-32 for short.  Amstecdam bankees' guilders wore 40 5-10 o 40 5-10
plus 1-32 for short. ; ¥ -

Exchange we Paris on London, 251, 21 Me.; week's range 261, 22 c. high
and 25f. 18%e. low. 2 ’

Exchange #b Beclin on London, 20m, 4834 pf.; woek's raage, 20m, 4515 pf.

hoand 2000, 403 pf. low.

Thu ranga for l‘nn\hm exchange for the weolk Follows:

Sterling Acludl—  Sizly Duys. “heques.

Igh for the weok. __4 8370 4 57490
Low for the weak. . 4 8310 4 8735

Paris Bankira' Francs—

High for the weelc. __5 194 Jess 1-10
Low for the weak. __5 20 loas

Germangy Bankei
High for tho wetk. .. 445
Low for tho week. .. t4}1

Amaterdam Bankers® Guxfdﬁ‘»——
High for the weok. .. 40 156
Low for the week... 40 10
¥ Domestic Exchange.—COhlcago, par: Boston, par; St.

000 promium; San Francisco, 50c. per $1,0 reming,

inneapolls, 85¢. per §1,000 pramiom; Clnglooasl, par,

less 1-
loss 1-32 5103 less 1-

95 7-10
0534

& 164
5 163

95 5-10
054
40 32 40 37

40 28 40 33

Louls, 250, per
Montroal, par;

itized for FRASER
).//fraser.stlouisfed.org/

State and Railroad Bonda.—Sales of State bonds at
the Board include $2,000 New York 45 1061 at 101; $2,000
New York Canal 4s 1061 at 10115 33,000 Now York
Canal 45 18962 at 1011§ to 10135 and 238,000 Virginia 6s
delerred trust reeeipts o 5125 Lo 53.

The unusual movement of & few speculalive jssues has
given the market for raflway and industrinl bonds the
appearance of aetivity. This movement included Rock
[sland, Wabash and the local traction bonds., Otherwise
the market has been dull and generally featuroless.

United States Bonds.—Sales of Government bonds a

the Board are limited to $2,000 Panama 3s, coup., at 102 to
10214.  For lo-day’s prices ofall the different issues and for
yearly range see third page following.
. Railroad and Miscellaneous Stocks.—'T'he transactions
in stoeks hiuve averaged only about 350,000 shares per day
but the tone of the market has been strong until to-day e
in nearly all eases a part of the decline noted last week
hus been recluimed. To-day's market opened lower, owing
to peneral weakness abroad, but stocks were [reely faken
z!.lt the prices then quoted and some recovery mude before the
close.

Railway issues have been less prominent than usual and
several industrial stoeks, including steel and the eoppers,
hava been heavily tra'ed in. In the industrial list are also
{ und the widest 1 et ations.

American Tobaceo advancad 0 points and refains a large
part of the gain. American Can advance!l 6 points, U. S,
Steal nearly 3 and ot ers from 1 to 3.

For daily volume of business see puge 278

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

Kaley
Jor
Wack.

STOUKS,
Week ending Jam. 24,

Range for Week,

Low | H\‘Ma‘!!_.

|
200040 Jan 145 Jan 24
5000 3% Jan I8 434 Jan 22
4000 01§ Jun ZA| 10 i
L1152 Jan 221382

Range for Year 1012,
Loment, . | Highest.

A 8 Expireds | (L1} .\'oyr-_,;l','}.-"
Allis-Chial tors 3d patd. | !
Pret rats, 0 paid. .|
Am Brake Bnoe & F, pfdl
Am Wat Wha & G, proi:|
Avinn Copst Ling rights,
Bl & Olilo riahts
Batoplias Mining, -
Brunawivk Termionl. .| 3 .
Cantdian Pactlio eights 20,0080 1738 Jan 24 155
Chileago & Alton. ..~ --| 104 1814 Inn 1634
Ch Bt { & O, pref.. 100501 Jan 2116034 Jan
Col Fuel & Iron, pref. .. T10RES0 Jan 231600 Jan
1000 314 Jan i Jin
270 . Jin Jan
i 285 Jan :
4 Jun
Jan 223
i Jim 24!
Jan 23
i Jnn
Jian 3
i Jan

180" " Jani60
0734 Dec 0515
h L

3| $1% Jan Moh| 8275 Apr
T34 Jdn 2 l'lcrl 114 May
3 Dod 217

2 Nov
Jand 2444 Apr
Mayilag el
Mih(140

25¢ Jian
SO0 903 Jan
&5 .70 - Joan
100 10T A Jan &

3,5402 ¥-16 Jan 2
44| 1514 Jan
PG1115
16 423 Jan

Geneest Chernlia, -pr'n‘_r;f
Gt Naor prof rights.. .
Green Boy & W deb 13|
Homestake Minlug
Long faland. . ... .. ..
Mueksy Companies. .. : 400 44%5 Jan

Preferred oo ... L 400 6734 Jan 24 O
Mithigan Central, . 2170 Jan-24.170
N Y Ohlp& 5t Louts.__. 20 83 Jan 18
Norfolk Southiern. . 100/ 43 Jun &
Ontario Sfver Minl 100 24 Jan
Pabat Orowlng, pref 100107 % Jan 22
Peorin & Hastorn. _. 1000 12 Jan-4
Pattibane- Mulllkon 100, 27  Jan

18t prefermed .. 200 48)s Jan 24
Quichsilver Minlng. . _ 2000 334 Jan
St L &8 F-C & K Jlis

naw stock trotfa. >
Tosns Paelfle Lanid | 2000 D7 Jan
Unitod Clgar Mirg -| 295ei0 14 Jan
QU100 Jan
S00.000  Jan £
20y & Jan
4000 21§ Jan
1000 2150 Jan <
25011154 Jan
aoiy o1 Jan X Jan
20011055 Jan 21117 Jan

Outside Market.—Trading on the 'Curb” this weelk
hing been very quiet and prige changes of little significance.
A good business was reported in the Standard Oil subsidiaries
and there were substantial advances in soveral of the issues.
There was a spurt in United Cigar Stores com. in both
dctivity and price, a gain of over 8}4 points to 110 bein
recorded. Later business dwindled and the price reaclec
to 108. The pref. vose from 11736 to 11814 and reacted to
118, British-American Tobacco declined from 24 o 237,
advaneed to 24%¢ and eclosed I.U«{lu._}'_a-lu 2415, TMobacco
Produets pref. moved up from 95 to 963 and bagk Lo 95.
Btandard Oil of N..J. was eonspicuous for & gain of 914 points
to 437, the fioal figure to-day boing 434.  Willys-Overland
com. improved from 7214 to 73}, dropped to 72 and
recovered finally to 7235, The pref. sold up from 9814
to 98%{, The ftransfer of the Balt, & Ohio and Amer,
Telop. & Teleg, bonds to the Stock Exohange lessened
business in this department, though their place was filled
by the Chic. Milw, & St, Paul new cony. 4158, which were
traded in for the first time to-day up from 10215 to 103 1%,
he “rights' were also netive and advanced from 25 to 8-16.
Brooklyn Rap. Tran. 5% notes fluctuated between 97 1-16
and 967g, resting finally at 96 15-16. Canada Southern
58 weakened from 10714 to 1073, Consolidated Rubber
Tire 4s gold up from 63 to G4. N. Y. Cli.‘\“ 4148 of 1960
advanced from 90 15-16 to 100, the 4 4s of 1062 being traded
i at U9 15-16.  Little was done in copper shares, Braden
Copper advanced from 9 to 924 and ends tho week at 9145,
Groene Cananea improved from 814 10874 and closed to-day
ot ;;54. _ Mason Valley sold up from 8 to 814 and down to
89§. Nipissing rose from 874 to 9.

Outside quotations will be found on page 27R.

Feb| 18
! Ml‘lllll!
4 Lebl 5414
Jan 21 Jan; paiy
Jin Deel 7038
Jun & |
Jan Do fillg
Jan Dee b6
214 Jan Febl 31 1
Jin 22 Deg 110
Jan 3 Deol 1815
Jan & Deci 253
Jan Do D534
Jun dan  Sig

Jan
June
July

Jan 2
Jan
Jan 2
§ Jan
5 WJan
Jan
Jun
Jan
Jin 2

1| 62 Jan et 67
Apr 0744
Degl (54 0
Deg 109
 Febl1p2dg
Naov| 10035
el 00
Jan! 2714 Feb
Novilhl Jan
oo 81 Apr

i
Mohillid Dee

Vulsan Dutnniu;

Wells, Fargoy & Co.
Weat Maryland, pref.
Woymnn-Bruton, pref. .|




= 269
New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

QUUUPYING TWO PAGES
For record of sales during the week of sfocks usnally inactive. see preceding page.

STOCKS Range for Year 1012 lanige_tor Prevtotis o
NE“;;{O!I\:K STOCK | On baxis of J00-share fols ¥ear 104
. M Tuend el Thirsd Frida, Week “XCHANGE
}';lf‘lth;ff,v Jﬂ:.fuglg. Jrrrf.* ?‘I“f [ J;':l.r-;d;’y .;.;:.”2'5" Jan 2i Sharey Lotoess, Hiphesl Lomezl, Highest

STOCKS—HIGHEST AND LOWESY SALE PRICES, Sﬂiﬁ:ﬂf

Railrnads A T
1043 1043 10438 1056 | 1043 1042 105 105% 7 105%/| 1013 105 7,700 toh Topekn & Santa Fe| 1031 Feb 1] 1118 Oct 4fl U073 Bep | 116 J'ne
'Illli! 102 | 1011 JORTsE 1003 Ifua: 1014y 1013 102 | 102 102 435 A Do pret | 1013 Jan 2| 1M1y Feb 10{] 1004 Jan | 105! J'ne
120% 1205 180" 12071 120 10 | 1anig 1208 12 1204] 140 13 1,805 Atlantle Ooast Line Rit_ . (01304 Dec 80 1481 Aug 12 117 Jan | 1301 Nov
3106 7| 1056 B14| 207 1051g] 1058 |06 5 1064 (a102ty 1025| 0,620 Bnul:uorc & Chito el0dg Feb 1] 11175 Apd 50 4 10U J'ly
i Bl $u4 “60 BT | : 841y Do pret _____"""7| ‘gaits Augl3| 91 Jan ¥ Ul Jan
101y ; il aor § 4l 8 *50 nmnnri‘-n tapld Transie_| 0% Jan 2| GdlgJly @ 2 p| Bisgdly
2425 431a] 24165 2451 Pl 1 o421y r ('_nnn-, lan Pacifle 22013 Meh 4 285 Augls|| 10885 Jan 47 Jdiy
G056 | Hase HiH 351 i *353 ‘entral of New Jermey _| 905 Jan 9] 895 Apr2o|| 200 Aug| 32 Deo
7615 7 77l 3| 4,060 Cheraneake & Ohla DSl Feb 1| 85 Oct &l B3% Sep | &5y Feb
" x gl #16 PR0[Chlo Gb West trust otfa. | 155 Dec 24  20% Oct 26 17 Sep | 284yJne
31 3 1,800f Do preftrustotfs. . - | 801z Dec 26| 891 Apr 8| 951z Dee 4ul; Feb
113y 3| 17.862{ Chivago Mllw & St Paut..| Do d'ly 13] 1178 Nov 7| 1053 Ock | 14312 Keb
S1411s 55; Do pref_.._ .| 1891 Dec 12| 146 Jan 4f) 141 Sep | 1550 Feb
145 1 1,080 Chleago & North Western| 134 Deo 11| 148 Apr 20| 1351y Sep | 15002 3" ng
§ s Dy pref..___. 1858 Noy 0] 108 Meh26|| 101 Nov
Cleve Cin Chlo & St T~ 0212 Aprdd|| 4515 Sep
D N e 10112 Ape 17| Loy d'ly
f& Hudson.__| 162 Deo 18| 1753 Feb 8| 1501y Sep
elaware Lack & West, | 830 Aug23| 597  Dec 18| 505" Sep
Denver & Rio Grande__ | 181z 'y 12] 24 Mch27 175 Dec
Do pref.____ g J 40ty Jan 24| 264 Dec
Duluth So Shore & Atian 8 Sep 114 May 1d Nov
Do prar. 14 Dec 10| 23 " Mayla
Erle...-..._____ d915 Apr 11
Do 18t preferte 675, Apr 1l
- Do 24 preferred._ 45  Aprll
Great Northern pref__ " 1433 Auglv
Iron Ore properties. .. &4 -Sep 26
gltuolljn CEﬂtra _____ et l'.l.!ulﬁ_q tljtnylll i;!"g .{un 23
erboro-Aletrop v t otfs Iy Dec 12 25 3'ly 2
DO praf_..o. an 3| 67% Oct 15
Knusu Clty Southern..| 241z May20| 3l Sep 30
Da Pl'i‘.‘l'me([__,___ 60 May29| 68% AMch26
ake Erlo & Western..' 1llzJan 26 13 Apr#4
- Do preferred ... ... 0 Jan B8] 40 ayal
25,140{ Lehleh Valley.__ =77 ""| 1587 Feb § 186% Jan 18
1381 138 188y a,060| Loulsvilie & NashvillaZ| 138 Dec 10| 170  Augld
13114) 13115 132 1,100) Njanhatian Elevated..| 1287 Dec 20 1884 Mel g
e = Inneapoils & St Louls|  Lsip J'l{ 24] 2713 Jan 23
mesas| DO preferred._______| §40° Feb2d| §57 Jan 15
200| Mlnn St I* & 85 Marfe._.| 1290 Feb 3 1540 Augle
0|, Do preferred.._ .. 77| 148 Dea 6| 158 " Augly
Mo Kansas & Texas.___.| 2413 Deo 19 1% Moh 2v!
Do preferred. 4783 MIay20| 66 Apcl7
\Immu}; Paoific :Ci»i' ulo"lgr l; ;{Sg}leh??
Bt Iiys of Mex 1t pref| 02'4 Oc an 4
iy 24 500 Do 2d preferred.__| 206% Oct 15 ?lﬁ] Jan 20
1071 N ¥ Central & Huadson__| 1001 Dec 16| 1211 Apr 26
*137 129 | 128 M0 N ¥ N H & Hartford..__| 120 Deo 11| 1425 Ape 1 5 5 Iy F
a1y N ¥ Ontarlo & Western,| 2 a5 Apr 12 4675 J'ly
§87 87 |* 87 50i N ¥ State Rallways..._| B3lsOct 25 udly Apraof|. Ly
11214 1123 Nortolk & Western 11914 Augld : illl Now
Do adfustment pref. . J 0% Feb 17 : iy J'ne
Nor Oblo Trao & Light-.| 66 Mch1l] 7913 Novao Mg Ji b5% Now
Northern Paoifio 115% Jan 18] Lillp Augl4 : 1477y J'ne
Peunsylvania __ 1107 Dee 11] 1260 May 2 g 1300y Fel
Plttab Olo Chlo & S¢Lo--| usigJan 32| 11113 Sep 25 g 8 100~ Jan
Do preferred...__ I_ | 108ipJan % 117 Feb 20 112 Feb
ding .. . 72077 14814 Jan 11] 1791 Apr 20 5
16t preferred_ . 20| S87is.'ne27( 031y Apr2v
24 preferted. o U2 Diee 31| 10115 Apr 20
Roele Tsland Comg 2% Dec 9l 301z Apr 8
Do preferred. 421 Dee 30  59% Apr 9
17ts Dec 28] 2613 Mch26
b8'a Deo 30|  601g Jan 24
261y Dee 30
3t _Lauls 2048 Jan 23
Do preferred. . . 05y Jan 17 k4
Seaboard Ale Line 2Ty Apr 4
Do preferred. ... iy btz d'ne 7
Sonthern Paclilo Co. -| 10813 Dec 41| 1151 Ape §
Southern v tr otfs stm 261z Jan 81 82 Sep 40
130 'y do B3y Feb 4| 867 Oct 2
20t Jan gl 261a Nuy 7
@

331y Deo 1 408 Jin €
/ 213 Dao 1085 Apr 18
Tolado St L & Wester: 10is Dec 24)  168% Mceh 27
Jo prelerred. ..o 28 J'ne 7| 30 Apr 8
Twin (:lr.i; Rapld Tran 103 Dea 11| 11115 Sep 17
l nlon Poelile, e 1504 Dea 131 1709 Sep 50
Do preferred, B8y Oct 31f U61s Deo 2
Unlt Ryas Inv't of 8an Fr| 28 Jly 11| %0% Dec 4
Do preferved.......| 57 0y 1a| 601 Dec 4
50/ \v sbash .. ..o o0 AR Jnels] U Mayll
Do preferred._...| 128 J'ned7| 227 Apr 2
Western Maryland Ry_._| 48 Dec 18| 641y Mch 5
Wheeling & Lake Erie...| 4 Jan 10| 113 Oet 10 ity Fab
Do 1st preferred.....| 1I Jan 3| #6i30ct o 175 Feb
Do 2d preferred. . 0 Jan 19| 173 0ct 9 J 8 Feb
Wiseonsin Central......| 48 Feb & 621, Augll 3 725 May
Industrial& Miscellaneous -
Amulxumstzrr Copper..| €0 Feb 1] 023y Oct 4l 443 Sep
merAgrionltural Chem| 5415 Dec 26 63% Mch22|| 449 Sep
- . Do pref____ =e=c] 08 JUIy 17 Q0 Mehi0]) 0wl Ot
Amerlean Beet Sugar____| 481 Dec 28] 77 Sep v SUlgdan
& pref -] W0 Nov2ol 1011y J'ne || e Jan
1y Feb 1| 473 Oct 11| WigJan
0 pref. . Feb 1] 1201 Sep 10|l 77 Jan
American Cnr eh ¥y Sep 28| 431 Sep
DD pratas—loie 120" Mayadfl 114 Oct
American Cltles __ *t K| €60Ig Deo 8
Do preferred. ___ h) 834 Deo 4
Amerlean Cotton O ____ * 001§ Nov 15
Do pret.._.. 856 Jan 1v| o0y Feb 13
Amerlean Hido & Leather] & Feb 1o 1y Sep =b
) pref . e Feb 24 H o Sep 24
10,5001 Amerloan Ioe Securltles.| 18 Jan 2 $0% May20
101 1 00| Amerlean Linseed .. _, 9 Mch &) 177 Apr2d
30y 32 30 32 s Do p a0 eb 20| 43 Apr 2y
! 4| B0tz 401 : 8,400] Amerf 414 Feb 27| 4713 Nov1s
10587 100 106 1001 Do pref.....co_....] 103 Jan 18| 11013 Augls
12 12 | #1115 12 600| Amerloan Malt Corp--..( &% Jan 191y Aug &
:57 *571° 59 600 Do é)rcr - e 6015 Aug 14
8y a1y *881y 86| e85y 8oyl . _ | Amer Smelters Sea pret B S01s J'ne 10
By 724 Tlly T2l T2 7384|7205 7His iy 3LA60) Amer Smeltlog & Reflalog| 661: Dec 18] 91 Bep 26 s
*1061 1064)*105 1085 10514 *105 10613 10512} *105 ~ 108 380 Do pref. sseaal 1023 Jan 20 100% Sep 26 10814 J'no
21064 S Sca MU ERICE

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS,

Banks Bla | Ask Banks ] Banks Bid | Ak Banks b B | A,

Ohat&Phanlx| 150 | 1B (| KICth Aveq)_fg arciman | 290 Metropalls Prod Bxch
Aetna ... 20| 4 Uhelsea Exy) .o .| 153 (| U1h oL 71 g0 i r Meg:;%;n Heserve _.1 13%, 2548

Amerion §. 2 Uhemlieal .. A50 |l et 7 2 Mt Mo " Jeaboar

Araer 15xeh - Cltlzans’ Od 203 || Fourth 227 202 gl Mutial 1.1 3aconi ?.:I 375 | 400
.J;::.:::yﬁ.l‘k, 0 Ecaj'&"!“' L3 ﬁgr, :]':;ne"alri" . e || NaESROC o] Gl SecurltyY o, 133 | 140
I - E ron 1erm- (] 14 Manbattany d Aher: ]
BronxBoroy Colgnial Y.. —esell Germ'n Bx]1 4 o Naw Y State - 3
Bronx Nag 3 [ Columbia .

Beyant Pl § Altonnneres -
Hutoh & Dr| 130 vorn K

i Marl' & Fu w || State 20 | 26
340 || bermanda g, 55! Meoh &afet's| 2 203 1? 1.] 176 _.65..
1197 || Gotham . _ Meteh Exen Unlon Bxo.| 180 | 170
325 |[\ireenwleh’q] \lerahanta’ cni—ia] 365 wuag'u 75 | el
est Sida 575 | a2s
rieville §.| 590

vl o

x 9. o
Century .| : 230 || Last RBlyer. e || Hanover. .l 5 = People's §.. !
Ohase _.E-. Fldelity 9., 176 ! vz PIENS ?.o

* Bid and ashed prlms.; no sales woro made on this gg. 1Ex-rights,

hares,. 1 Stato banks. i « BN t
1 Safe at Stook Exclinfize or at anotlon this weel, Reozy shan 00 n o) nks. g Bx-dividend lxﬂ‘rllflgn New stock,

& Instalimont pn’ld. n Sold at private sale at this prieo, = Bx-divide

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




New York Stock Record—Concluded—Page 2 (Vor. xcvr.

For record of salos during the wook ol stocks usually inactive sse second page nreceding,

STOCKS—HIGHEST AND LOWEST SALE PRICES Slas af

5 OCKS Rangz for Year 1012 Ranga for ; recious
e NEW Y DK STOCK | On basty of 10-share iols, Year 101L
Saturday fonday Tresday Fednesday | Thursday Fruday Week EXCHANGE

Jun, 18, | Jan, 20, an, 91, | Janm, 23, Jan 23 Jun 24 Sharea FLaiest ' Highest, Laneest M fghent

Industrial and Wisc, lb‘onl " q 6 -
4152 190 'Ixo lun |nn 191 103 | 100 191 | 100 190 1,715{American Souil. ... 133 Mch U} 2084 Deo 4| 225 Sep | 326 Mav
103 105 5 LMtz 105 (103 105 - i 100{ Do  pref, new... 00 Feb 4| 1056 Augli
34 55 3 : 3 35 U5 | *a5  46y| 35 36 500 Amer Steel Found (n 26 Jan W 43 Oct 8| 25 »
#1150 117 5 5% 5 35 Lig 14l 1i6ts 116t 4 2,105| Ameriean Sugar Refining] 1181 Dec 11] L3t l.luylij 1120y Sep
*114 117 i A0 117 5 115 117 do4| Do pret 118t Jun &) 124 Sep il L1 Jan s el
1320 13| 153 13 B340 1adse 13yl 1 15433, 43 &,730/ Amerloan 'Teleph 1370 Jan 2l 100 Meh2a)l 1300=Aug| 164z J'ne
2804 2 8 3 85 200 | 284t 2501s| 287 87 0,800] American Tobacco 24lg Feb 20) S24la 31y d)l-os o SR
1043, ! i I 5 & 105 [*10413 10613 640  Preferred, 1016y Jan 11} 106% Jan 16)1 . S
178 1Ny 2 5 5 8 § 74 ‘ Amerlenn Woolen 18 Novia| 41 Mayiz|| 28y Dec m! Men
78ls 8 | sy 1 8 701 s Do pref. Doe 31| 04ls Mch lz|| 850 Lt Gty Jrae
30t al # g £ a0y 3 { 2 )] Amer Writing Paper, pr[ Sig Jan 26] 418 AMay 2 z-il-_- Sep s Feb
3T 7 g a7 " asn 7 A78 AR| o -+ f aAnagondaCopper Par3as| 334 Feb 1| 318 Oct 2| 890 Sep | sdligJ'ng
*1000 11l 3 & s 12 400| Assets Heallzatlon Wiats Feb 7] 12702 Oet 2| 10012 Dew | 108 Dee
*50 h 5 Ty ol 81 . ! Hnlduln Locomotive.. .| 40 Deo 10| 0% Augdu)|--.---- s e datIe
*1031s i Do ref oo . .| 1023 Feb 4] 108 d'neli 07 - Dee
d70 8NN ATig 3TIs| 33 3 381a 38 a7 & ] Hethlehem Htul_... 27y Peb 27| Sl Oct = } p | d8ls Aug
=L 15 i il 3 (i} Do prat Sz Feb 23] 80 Sep 248|] 54 Sen 063 )y
#1537 3 3 ! g y 3 140 a Brooklyn Unlon Gus., 1371 Meh21) 140 Auglg||z12u Sep | 1481 Noy
a281y | : 25 : ; : 25 3, 208| * 2 Butterlek Co_ . 23 Nov2dl 40g Apran|| 28 Feb| 31 Mch
3 B ; 53 63m| ¢ ‘ulll‘or Pulml VOU tb otfs| 401y Deo 18| 72 Qct 5
& ,F B4 Dec30] s Oct &
(ll\m'ilh hreshACpE tr otfs] 997 Dee 20| 1011y Dec | B
sS{Central Leather 181y Feb 27]  Jdhy Sep 24 m,l ::.eu 45y Feb
Do pref.. 80 Feb 17 HiUl?ﬂLl 17 Ullg Dec | 1056 Feb
dGhino Co per..._Par$p| $25 Jan 15| 350% Nov 8l SLilaSep | #2712 Deq
Colorado Fuel & Iron. 2315 Feb 28] 4433 Sep 2t 25 Hep .m'n,. Feb
Consolldated Gas (N ¥).| 135% Dee 12] 14uts Aug 2 1 L4819 J ‘ne
Corn Products Refinlng. .| 10 Jan 14| 2213 Oct 18 by ) 1535 May
Do pref. 76 Dee 10 511' Oct 18| 74 8 B4 Mw
Distillers’ Securitics © -)1;1 20 Doo 10 3 Auigzl : a8ty Alel
Federal Minlng & Suelt'y] 11y Peb 28 i Hep 4 ; d i Feb
100\ Do pref. . .....o....| B7lzdJan 23] 5 20f - 4 Gtilg Mny
l“lg sl General Electrlo. .- .._.| 155 Jan 2} 18 sy May
gty 3 $00| Gen Motors vou b etfs..| 40 Feb 20) 2% Sep o : 1% Aug
*75 51| Do pref vor tr etfs_._| 7uly May 3 : : Ylg Deo | 8655 Ang
Ay b, d(jnldne]d Con M Par$10| %1% Dee 5 A 5| il Oct 3;;" Jan
il N boodrlch (B I B0y Dec 111 5L Sep oy 1e 4
* 1037y s Do ref 105 Dec 10 ILI e Sep 16
L LT P iIl.ugm:nh Explo. Par $25] 47 Dec 13] efd Jno )]
108y 1} I nsp'n ConCop Par $20| $16% [:ll:l’) | 2 8 1] | PR
1061 10612 nternationnl Harvester| 1054 Feb 1 m.-* *u-r- I
3 ill'ilg 1131y o pret 11313 Nov 20
415 41y Int Mer Marine stk tr otfs 4 Meh 7
"ITY 101 o pret. wans| 1% 3y 30
103 101s| 4,400 International Panu- Mg Jan 17 8 24
450 40 3.400( Do pret_. xljsJJm 3l 02 Mayzi
*15lp 17 a00| (nternat Steam l'ump___ 12 Dec 30| 34 Jan 2
"5z 09 Do pref.. ... Biy Apr &
*85 00 300| Kayser & Co (Jullus) ... 0531y Ot 24
V107 110% 16k pref 104 Qot 21
B0 Bl 75 B0 T 70 754 764, 08 N) 1 S0ls Oct J
'100 10114 s 4| #1001 10113 #1001 1011
43 I3 3. 43 E 4435 444 1 3
'mzlg 103 ; ; 2| *103 g 5 : Luolede Gas t‘it L) pom._ .
213 213 L 4. 2 420 Ll n:«.tt & Myers Tobacoo| 15667 Jan
LR ' : o &Efrc:ft'l: it 133:’#& 1 J'ly‘t
8 3 38 4 i 5 5| *38 30 ¢d Dls tr co otfs 1 5 e
1105 mg o 0 R o ?;5" m [Ju lat pn_-r..__,,,_, 10ds Oct 7| 1052 Nov 1§
02 091| * g 2| 9 2 Do 24 pref. W J'y 23] 923 Oct 14
*73 7By 7 7 76 \la{ Departmens Stores. Apr 11| B8 - Oct 87 Jd7n
owm, 105 5 103 peef 5. Dee 10| 112 Jan 11 lll?-'q Sup IIBqJ no
7 71 o] $7L02 70%| 5,900 Mexlcan Petroleum 23 Apr 20 40iz Oct 1,
23! a4 8 2 o 241y 241y 40y 248 2, asiaml Cap cr__.mr 35 el 14] $301; Sep 2 ;I.u:-s Sep T§gily Deo
lli]% 1109 3 *120 © 122 | I\ atlonal  Riscul 114 Dee 10] 161 Aprd 1171 Jan | 1448 Nav
131 1356 i ]- l}o I 22 Dee12| 131 Joeto| 124 Jan [ 130 Feb
diy Feb 200 28 Oct 15 lat,Dm Iy
Feb 27| Btz dan 2| 857 Jan | 100% 4 iv
SlgJan 9 0ROt 7 5 Fab
4 1033 Feb 1] 1107 Nov 20| 3 1093 Aug
1814 181 1§ 4 dNuv Luml Coppor. Par $56| 81813 Jan 20| $241y Sep d0|| p | 821 J'ne
10 80 | ¥76° S New York Ale Brake....| &0 Feb17| 85 Novl§ 5 76 Feb
*79  BOL| 71 North amerlcau Co (new)| Tdladan 3| K7/ 2 i 7% May
*30 3llz 30 l) 285 Deo 13| 4. S8 433y Now
39 40 nl:ina Tolun & Toleg..| 46 Dec 12 A0y A ! 64% Jan
§1141p 11415 People’s G Lo& O (Ohle) | 103 Jan 8] 12313 Oct 100 Jan
2285 23% Plttshurﬁh Coal Co. 107 Meh 1] 271 Aog 4 17 Duoc 2314 [ no
89 BOY Do pref...ccccaeaac| (1T "Feb 8| 1003 Aug 14 907 'y
195 196 | 198 19 P, Lorl Ilard COunuennnas| 167 Alehll] 2151300t 18
*10Aig 1170 % 11415 00| Do preferced._...._| 1078 Jan 131 118 " Aug 20 :
A1y 33ts| #3837 3ds Pressod Steel Onr. 253 Fab 27| 407 Sep 30]| 25  Sa Aing J* ne
=S e §102 2 2 1O el gaa e 06 I"eb 28 erJ; Aug 16 1023 J'ns
*11614 118 *116lg 110 Pubr Service Co(p n! N 10634 Feb 17| 1207y a\ug:a i 120 " Feb
*iadls 106 W 163 16418 3 ¥ 8| Pullman Compa |l,uJJ_ Fab 2 2] Jan
9L @3 i 3| *33. (33 33 l{.nllway Steel ‘surlng__, 271« Fob 8 f i J'ne
H0 3 0oy Da pref 081 Dec 16 S A ]
10ty 107 dlay Lomwlwcr Pdr §13| s1u an 20| 8 2 y E) Dea
241 247%| 24 ilepuhllu Imn .5; Steel... H61 Feh
*531z 00 8 ¢ L 97 ok 25 U0% I'eb
55 B8O i 5 ﬁﬂ Koty Dec 10 L Novli PP
3| 98 081y 00| Do pref .| 0013 Deal 0 i
204 2041 Sears, Hooliuelk & Co....| 140 Jan
10 45 ’ Blosd-3hettleld Steel & Le.| 3U1y Jan -50 b
371y a7y , Standard Muling Loty Jan 19 171g J'ne
35 001y 1) 8 pref. 55 Jam B ] 53 Dee
35 35 ] § 40 Iy 10| 401z Aug 1. -
M Ol ] AEa t Oitgd o 28| 081 ANELAN .o
31 35 3 3 00| ) 'ennesdee Copp . Par § 83413 Fen g4714 May 2] 14 J'na
1107 1107 Pexas Company (They...| 4L "Jan 10| 1308 Sep 4 y 1oty Feb
053 00 06 lJmlcrwuu:l 'I%[u.wr:t.nr U5  Dee 10 11531. J'ne ’S- : 111 “J'ne
'Hg ll% (]

Do pret. ... .. 110 J'neld]| 114tg Sop 1 B 147 19

§ Uniun imz ﬂ: Pape 4% JJan 25 T‘} Ma:rln 18] 0 Fob

5 A0y 0 35l Dec 0 l‘?h \IM’I.‘: 601 Jan
14 17 ! (3] s (,'Mt T Plpc & Poundr| 13 Fob 16| 2313 May10 10 Feb
"85 B34y 4 L el .. 50 Jan 4| O0id Oct 18 2 il Feb
oAl 4 = U s Inllual.rlnl Alcohol.-| 20 Jan & .;714 jep 24 30 May
*72 75 U 5 Reulty & Improv't..| 07 Jan 3t 143 May,
66 674 5%l 20,400] United States HRubber...| 4604 Feb 1813 Dea
1071073 23850 Do 1st urur.--_.-..-. 105% I'ly 25 4 11615 'y
701y 8213 200 Do 2d pref. .. .-eseae| 76 Jan 23 78" Meh
047y 0475 United .-;mm Steel-Z_.2| 081 Fob 14 ! %215 Feb
10015 1007 5| Do 'u'm Dec 10 ? I ; "ur‘ Feb
L By dl!lnh Loppcr-_..f’ar $10] 86214 Jan 20 £38  Sep | $577y Deo
a7 7 24 231 ¢ 38 384 4 5,000| Vieginia-Caroling Chem ..} 404 Deg 10 a 20 4315 Sop | 708 Feb
10014 (1] *10013 111 833! | Do preleceeenss 1147 Dec 17, 122 '.'nlch 27|| 114 Sep | 12812 Mch
o Ty 4 7l Tl T2 Weem-n Union Telek_-| 71% Dee 10| 8014 Jan 1| 7155 Apr | ~E413 May
*TAl 15 T3l 761 f T4 75 TAls TAl| T4 2,200 mlmﬂ: BeBI&MIE ass| G0y Jan 3] 80 Aug 0f) 58% Sep M
*115 1104 %118 1101 o117  11034*117 100! | e e == 11478 .Ian 6f 1200 Aug B[] 11013 Aug
1060 100%) 106 1001y iy 106 06 | 104 105%) 101 104 Woolwnrf-h ﬂ“ Wi- i U=ty 28] 1177 Oct 2|}, aceaans
115 116 [e115 118 |*115 110 [§11818 11513/%115 115141 115 95)) Do’ pret-.o o l!th'Iy 20° 1105, J'ly 2. .

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Blnh Banks Bla | Ask || Trust Co's Atk || Trost Co's Trus: Co's Trust Co's
Drookiyn N Y OHy N Y City (8011 Hrooklyn

noy {z{n‘" 3 |INag C ¥ 12051 Concra.lqll‘r__ 1030 || Guardian L't 'd': Eltufaﬁ‘: Brooklyn Tt
et 00 Mortn :irlo'} 176 | 20" ||Columbla- Hudson _._ N ¥ 'Tru 030 Oltlzeny’ ...
Flnthmh.... Pe gt 1485 Knlokerh | 5 565 ||Law T I&Tr TitleGu & 'lr ' Frankiin...
Greenpolnt._, f._,ummemul ¢..|| Lincotn 'Tr. Unlon Tt 3 Hamliton ..
HillsideY .-~ Trust Ca's pite --_| 300 | .. | Mettapol't'n Us Mtz & Tt| a6 Homa .. ...
gmesteady| 85 | 100 l-‘qull’E:'l‘! 530 || Mutual ALl Unit States iKings Co ..
anufae‘s N Y Cuty Farmn 1310 Anco ... \Washington | G ||L T8l Lode Tr
echauloa’| Astor .....| 395 05 e Mut.( West- \Westehester NOSIAUY waus
taulk 1. Baakers' ‘I7| 615 F' l 300 | 415 chester) .. Windsor -. Peoples’ ..
ASSAU . .-~ way Tr..| 165 ¥ 015 Queens Co-

and ssked prioes; no sales on this L n 100 ahares. # Ex-rights, o HEx-dlv, andirights. b New stook. d Quoted dollars por sharos
1 Bﬂu at Stook Exchange or at atiotlon ;.lhllg took dividend, ¥ Banks markod with a‘n!:cﬁcrnoh () are State gaukn. z Ex-dlvidend. |

tized for FRASER
//fraser.stlouisfed.org/




2l
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. | 1000 the Ezchange method of quoiing bonds was changed, and prices ars now all—"and (nierest' —ezcep! for ¥ncom: and defauited bondz.

BONDS Prica IV eek’s Rangs BONDS
N. Y. STOUK EXOHANGE Friday Rangeor |ER|| Year |IN. ¥. STOCK EXCHANGE

Prico Week'i b Range
E:
Week Ending Jan 24. Jan 24 Lax: Sals |33 1912, Week Ending Jan 24. 2

Friday Ranys or - | Yedr
Jiin 24 Lav %= |33 1ma.

Interest
Period

J

U, %, Goveérnment, B Ark| Lo Mighl No.llLaw Highl|Chesapeake & Ohlo— Bid Ask| Lo gk No [[Lene  Hiph
28 consol reglstered._d1030 101 101%{1015 Deg "12] .- (11009, 1014 | Gen funding & impt 5s..1020
25 consol coupon. ... 41930{Q=d| 101 10111011y Deo "2 o< 1003 1011y 18t consol gold Gs.....__1039
34 reglatered __ k 1020 1030 103% Jan 13| -._|l102 102y Heglatered —me--1038
3 38 coupon . . FL02E 1031|103 Jan (18 .. 1011310813 General gold 4 158 _ - ___1902
2 Reglstered
4

102 109 | 09ty Dec '12), . (| 00% 10413
100 1003100 1001 100 1hiag
1003 Noviizl . l1100% 110y
100 "mh‘ W07y 100 Ml 99 103

- ;n):u‘\'ou 11 % =i
“21; .‘ml-' Ly 2y FE. |

Bty 874 S0y Nov 12 NG BO

2! £51e Ot 12 4 : R8T
(1013 May 12, oo 1017 1013
Sy Jan 13 ... ]| 8 Bl
93 Jan '13]---:J| 113 b6

0s Aug'12{....|| 00t2 G0
T AT [ e L, (R | SR TN
G5 n‘s 067y 7213

s tegistered z L1318 114511010 Jun (18] <o [|TXE1E 1148y

EUE

b

3 coupon _ ... 1025 1181g 1141|1180 Jan "18] - - [[LId1g 1143,
Pan Canal 10-30-yr 2% k1938 10075 LUt 100Te J e 1] -callicas suce
Papama Cannl 38'¢. ... 1001{Q-5] 102" 10214102 10418 1013g 102219

l-‘!'!ﬂ;‘-’.‘-'-.’-‘-

oA

cacoaoaaa
wwkrnkekhy
0 e o o e B e D P B e

Foreign lovernment dn_ 271940
Argentine—Internal 6s of 1900 |M-S[t 05 g8t 073, 074  8|| 8512100 I & A Div 1at con g 4a__ 1089
Obinese (Hukuapg) Ry Ss £.___|J-Dj: of o4 |01 01 7| 007 05k 2d consol gold ds__ " 1089
Tmpetial Japanese Government resnbrler Hy 15t gu g 45 1040

Sterling loan 4 Js.___..1024 {00y 01 | Do 0% sig 04 ||Chle & Alt RRrefgds_____1940
2d Series 4 M- _ 22 1020 1 854 8Ot 89 Jan 3.l BSA 03 Ratlway 15t llen 3 4571050
Sterling loan ds_ -~ - 1931 1 53 841l 83 53 Wi 821y ARl w'ﬂba%mnwr Divas. 1922
.

(k] 63 Guly 851y
204 Jan "13 | 095 100
&5 851y i1y B8
S0l Aug l: -..|| &5is 861y
08y Jan ‘13 n,mm.
Sep '12 07
e }— ]$, Pcn '12 1041 l}j:‘.]ima
1ty adan 'l o1y O
0oty 097 | 904y Jan "18{. ity 00
i mena | DOy Sep 12, Uty DiFy
o8 T1I0 084y Nov'l2l. . 053y Uiy

100 ___ | o3 Jan '138. || 007 1018
D0lg Sale | 95y 96| il nang 071
T4 79 |70 Jan '13{._ .|| 77 S8l
L1813 125 E 1114019 128
1061 113
1061z Jan "13}. . ||1091y 100 g
98 - Deo 13]. . 07ie 08
luuu Nov‘i2|. ... u:-ul. 10013
705 3
125 I"-li‘ 1291y
1003 11045

Ruguhl\c of Cuba 08 exten debt. 102 10214 | ll]:l- 105 Tlinols

tlernal loap 4 148 1040

San Paulo (Hrazil) trost 581010

Toltyo Uty 1odn of 1012, 5. ...

USof Mexicos [ g Ssal____ 1800
198

071y u? 1; Yo oDty
Uo4 Jan ~-l'o7 - 98y -
: By 31 ol 7 95 Reglstered. - - .. 1049
1My 96l 06 bty BT Towa DIy aink fund Ss-__1019
ooy BO | B4aN 7| 88" 1 Sinking fund 45 101

Ths. dra plrices on h. b /86 w0 £, Nebraska Extension 4s._1027
Hegistered .. 1927
1001 10091003 G075 103 Southwestern Div 4s. . 1921
ur Sale| Vots 051 10018 Joint bonds Ses Grear Nortn
fitig . 3 uf.s, 10015 Debpenture &s 1

[

b"wﬁ-hh'-"ﬂhl-:f-.v—f—f-ql.

"
=

Gold 48 of 1904

State and Cll
N Y C ty—a !‘ becurllics

P e e et
=
-

0

f-.f-.r..r-ut—....’.z-‘-'-:.%!f-
0
el P A 7 P A1)

i
PEZOCLZ 22

il? Shle| 065y | 057y 1001 General 48 9
105 106%| 105t Al 1077 || Ole & B 1 rel & lmp 4 gs.1055
10112102 (101 e 01 1024 18t consol gold os .-1834

5 %! 1051 281 1033 10778 General consol 15t 53....193?

lul'-s-:nu ':.1 -=<||100 10214 Registered 10

2 30 85 Al 831s &R Pur money 1yt conl 68.. }INZ
10114 lul || Loy 1027y Reglstered. ...

1011y 10311011y 1010 2[10085 2027 Chle a: lnd C Ry 18t 55
100y ___H00 % Cot * 128 . .- -(|100% 103 Chle Gt Western Ist ds____10
1005 ... muaa Qct "13) .- -~ |10 102 Chile Ind & Loulsy—Hel 65,1047
W= PRl Pl {:cguuﬂtnw gold ‘Ss____,,w?;

hLrL TR - ) 073, clunding 45 Serles O.__10

L=y T 9Tl 174 Lotisy 181 gu das- 1058
52 Sale| 827 Chic Ind & Sou 60-yr 48,1650
Chle L S & Ehbst 1st 4 ys__ 10062
Railroad Chle }.!11 & St P termi g 55.,191‘
Ann Arbor It gdn___.__h1085 T84 Sale| 781y T8y old 45 Serjes A__¢1989)
tch'l‘ou-!::il"c gen g 48,1905 705 s tered a1 BRS
steréd. . .2 la 2109 Bﬁl; Jan ‘13 7 0ld 3 45 Series 5. cll?ﬂﬂ
A ustoent gold 44, .. h1085 85 Jml 13} sees [icz stered. 1088
oglster h1998| N BAg -0} v'12 zb-yunrdcum4;..-.._._19“

o
T‘E.’i?‘-ﬁ’s

a o Corporate Stock. . 1964
o State—us. . ___..1064[}
Canal Improvement A3 1901
Canal Imp‘ment (new) 45 1961
Canal lmprovement 4s. . 1060
Bo Carollon di4a 20-40____1033
Tenn new settlomont 3s____ 1913
Virginla (und debt 2-3g___ 1801
05 deferred Brown Hros o, . |.

i
Ly iy G R
'

10013 1005 10013 10215
0851y pEsl Uy 16ls U0l
==s= 98 | #71g ADr'13 071s U8
B3y saq| BAl, - BAyl  ofl K3ty 807
Blig....| BG J'ne'll f
1% PRyl Ul 01 60 9g%
1041y Sale 104 106 4| 1018, 107
1045 -|1041s T041s 106 108
1061g Nov ' 1ul ... ||1061; 1083,
1041 10413 1041y 1009
4| D3ty VBN 20| 92ty 9561y
102ty Ot 12) | 102 103
113%
s 10415 104%;
% 104{105 120 Hhos 10
10Uy 1 120y 2. 1094 11245
100 ____|100 " Jan '13 1002 10115
cem e weas IOUY Aug 120 (1 1OUI5 10015
105614 1071|1061y Jan ‘13 1HAy 108
06 ____| 0tdaSep ‘12
B4y Sale
07% Sale| 97% & 974
mgl, e | 1113 Now 1L
108 1009 Aug 1z .
1041 106121051 Deo 12
104 | 1043 Oet 12
lulls 163 "|103 103
101  Dee "12]. 101
105 IO‘J’I, 1081y Nov' 13l ...
S T e TS ks
25 134 Ooet 13| . (124 127
012 Sep 0| ceaeleam s mes
113 Jan '13|. ... _I.l.Dlg 1151;
107 Dec*12|....
Lidts Feb ‘vl .. |
oo | 1161y May 12} 220 ) 168G 1164,
sl 034 Ok | 56/ 91y 04
TRl | TR b TR § | S
1051 11150109 Sep A2 o9~ 111
1061y .. - 2 : 1064 1087
108 —s.H1100. Aug’i ol deica s
Pils Salel 03l 23y ol D2hy U675
gl 94 | 01 Dec'ld oL pay

A ]

1
el S g o By o o o e B

Stamped .,__._._:mwa M-N 87 =¢ B 871 025]| Convertible o g S o27 032
Cony 44 ha\to of 1000____1055 - 1081y Seép 12} Chie & L Sup Divg 5;,,,1!!2:
Cony gold ds 1855 Illll- 1008 1041 110 11 Iv Div 5s...1020
Gonv 48 (tssne of 1010) 1960 102% Sale) oy 10014 10714 w 2
m— ear cany gold Sa__, 19 104 Sale 104% 111 ugel

ntures 4s Serfes K _ 083 ... ; esam szoaf| Dok & GiSo gold bs. .19
sm. Okls DIy 1st g 45 1028, PR - 04 06% U“'J“ﬂs e DIV 1st s L os..1
Short Line 1at 42 gold___1958 Dg;.llm o1 mum w 6

; G074 100

i Tt 1o Wi & Mima Dy H
10315 222 o Jei e g;js:-wnlwmd’.

4y S 0 01]] 0415 947 o 1st cons 64

Ll el Extended 4448, 21913

. . 108 108 chﬁmts:o a: N T’;eat 0Ons 75 - lg;:

95 Aug'lz). 05 xtenslon ds....._1880-1

S Y gelevistered -2 1586-1020

o 0085 o1 o1 eneral gold 3 ge...____1087

1288 J'1e 14 .. . 1241y uatg Reglstered .. ... .pl087
1100 May 1l =ceall oo auss General 48 ___._..._..._1087
07 Oct ...l 07 ‘97 Stnking fund 3!---.1870-!9!9
01 o1y Reglstered _ -1879-1030
90 Jan 13 n By -1879-1420
0Ty D74} R - ~1878-1020
eay Dec 14 ... || 08" 084, 8. -...-}ggl
By 071 ek e .

112 Jan *19). . .- deb u--...lm
m-.-._- 933
Ic & Mo V 15f Bs.1933
Mani G B &N Wistd s lIMI
Milw & S L 18t gu .'H-ﬂ. 1941
107 11ltg|| MN LS & West 150 1021
mm_, J'ne’la 102y 104ty Ext & lml{y 4 [ gol: S-102p
-e..|108% Noy'12 1084 1003y Asbland Div Ist g 6s._ 1925/
== |lD51s Apr'12]. 105 1051y Mlch Div. st pold 6s._1024]
w113y ____|1131g Feb ‘12 . 11315 11415 Mil Spar & N W st \: u 10471

07 9t Oct *13). Uiy 0718 Northw Union 15t _1R1T
01 J'ne‘1z_ -l 01 b1 Winona & St P 1st ext 7: 1916
<« (LoD 1121 || Chloago Rock Is & Pa 6s.. 1017
: - =-|[ 1038y 1071} Reglatered . . ... ._107
05% .. T N General wul 8. .. 10
105 " ==C11 GRas R Reglstered ... ... _1088
110 _oooh : recmemae|| Retunding ol &5.2°2" 1934 873 Sale| &7% %0 wl 261y 004
(W} 7R 1 112 116%|] 20-yesr debenture 53 _-_ 1932 E81s 89 | 89 801y Sil 8D 4Ry
o 44 40 40 Coll trust Seclex Legs .. _1914M-8| 94 ___.| 9734 Sep 1],

T P 4a 1918/ M-N| 91y 048] w5 T'ne'11], .

Pulg 101 Ch:? !l:i Il ? ‘li’ﬁﬁ T3 .2 \%-?\ B3l Sale| G2ty 05 4
egistored. ... .. _. MMl ] B 48] a7ls 73

1yl BIak du Louis 15t 4 35 .\1 s 18 m%.mn ‘14 :m: ua):"'l

Ii]u’g ll.lls Bur U H & N—1st g 64, . 1081 110 {1084 Jan "13]. 10612 11115

w7 107 Reglstered . 193 "y 108 .. ..j120lz Meh 03] .

CRIF &N W lstguos'2l 10215 106 105y Sep 11}

M&StLIstgug7s.__1027 4 e S |
Choe Ok & G gen g 5L.o|919 162 Sep ‘12
" Consol gold ba. .. ... 106 Jan "13
-3d pret Income g 5- stamg y . et Keok & Des M 1at 5!...-.1923 90%y Dea 12|

Chatt DIv pur mon g 4n- .| Doty 2 §0% Oifs|l 5 Pauld K OSh L 1std jga'sl 10 Deo *12

Mag & Nor DIV I8t G5 1040 1071y 10’714 ChicSt P M & O con 08....1030 120 120

Mid Ga & Atl Div Bs.__ 1047 S e et Cons 08 reduced to 3 Ms. 1030 g0y Dec *12

Moblle Div 1st g bs_.____1040 05 _...|108% May 11 e Debenture Hs 10300 1028
8:;1 RR & B of Ga col ¢ 55-1937 1011 Now'12) ... ||LDL 103 Ch St P & Mlon 18t 881014/ -{120 15 120 a28ty

to! NJ znnlcu!d be___ 1087 33 8% 24[1115. 1224, Nor Wisconsin Lst us....lDaO “| 1205 May 09 ST e
el 1087 118 SN 1171s 12214 St P & S City 15t tln--_, Ity Jan 13 104 111%
ook&l;n"wuna ~.1021 4 1045 107 Superlor Short L Ist 55 g. ENO, Jeman ades|iaanllizce exen
1071s Opt *12 1071p 10813

Ml B3z Jan '13) HEls U2y

(0

=
——

L
(L0 R B B O TS R N L ]
23T D Dt e e ey e e [ e i s e T e e e U

0
(Bt

8t gu gold 45 1038
Oharles & Sav 1ut gold 75 1030
L & Ncol'gold dn.. .. ..0l00562
Sav F &V lahtnidﬂ 10
ld N

0
e A

&

o
ocoééz

a -..--..._muzn

old '15---.-._-_._-__1110-13
Reglatered | _hlg4s

B0-yr CONV 4 355 (Wit [ss}tnaa
Pltts Juno 1st gold Ss___ 1932
PJlung & M Div 1st g 33451028
PLE&W VaSysrel 451041
Sauthw Dly 1st gold A s 1926

! Cen Ohlo It 15t ¢ g 4 1451930
Ol Lor & W con 15t i 63..1033!
Monon Blv 18t gu ¢ 53,1019
Oblo River FI 18t ¢ 55_.1650
Genera! gold Bs___ - 103
Pltts Cley & Tol 1st g 65 1022
Pitts & West Ist rds. . 1917
Stat Isl Ry 19t gu g 4 4651043
Buflalo H. P gen g 68....1047
Oonaol 1 i n - pwdt IHOT
Wes Iat '3 -l.a BU...1008
Olahlah (11 f cmssl043
Roch & Plota [st gold 63.1021
Consol 1st g 8s_._.._.1022
Bull & Susq 1st rof g 45, .d1051
Cnn So hu oxt 05 -=21013

w«c.;-:-_;-:-u:z:s

P
1

HE >
]
L5

(}
"
'

6

e )
AR E

"

_—;ishg_;.s':>>;.ppygc:-q'qﬂl—h.h‘-hi—-f—l_hl—hhl-hu
"
b P ol BLE SN -t AT A e L ] el
.

=
T

-3
I-HF-)(-'!!?"T-E e

AT

G-;-l-—l_t-d..r_ i:;c..

0

1] ¥ L N
e U e e e S 2 S O e O e
L ERE ORI R D B RN e

;_‘F-':_-_:t.hu‘:‘—‘p:g

=
i

>
é:éc

CEnd

1.e & Hud R gen gu g bs-nao 100% - .- | 1021y May'12].--.|[10213 10214 || Ohio & West Ind gen g 65 _q1932]
N Y & Long Iir gen ¢ 49.1041 8 (1001 Jan "131 ... {100 100 Consol B0-year ds.......1062
Oent Vermont 18t g g ds- w1023 BNy 504l 4l 8oty 921y

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway Street l'h.llmu.
solelyn Rap Tran g 64_._ 1940 10215 1061 || Interboto RGR b5 Ser A_1052 N| 100% 104811043 1045 l%l,; 105
at refund conv gold 48__2002 537 04y || Manhat R ¥) cons g 45,1000 0413 95 | 041y 06 031z 98
Stamped tax-exempt. .. 1090 85 961 95y D5l I 031s Gsly
Metropolitan Strect Ry—

0Bty DRy Refunding gold 4s 64 May'12l.._.|| 581 04
10015 10814 Farmers & Tr ctf n2igJan 13l || 5715 021y

{10y 102t3 Stamped =4 500 Mch 12 57% 03
B3y N7 Bway & 7th Ay isto g 08. 1043 103 10815103 1087y] 103 10414
Balg By col & m.h A%m gu g 521803 1011 Dew 13 i mug 1035
M T 1| 778 81 1stgug 65.1993 1 10315
107 d'mo 18] .. [1101 10175 'l‘hlrd Av Rﬂﬂmlﬂu 48 2000/ J 2 b fd - | e G a0
097y Jan *13[. ... 110119 1021 Central Trust Co corts. ... Rl<zaz
7313 nq Cent 'T'r Co cta stamped. ] e 01 ] o ‘."214 Hlly

03 Third Ave Ry lat ¢ bs._ 1037 10612 1074 7|07 M101g

ids Ry 1st ¢ -|{to0 100(4 Mer W 8 El (Chic) lstz Ay 1938|F-A| _. .. 84y TY 08 eaei|lnin snnn

Havana Elea consol g Sa.. 1952 ewefl 08 00N [IMIWw Blee Ry & Lt cons g 521024 BORRE [TTH FTHTFE ) rr Be ] I | Figs

Interboro-Metrop coll 4 f58_ 1050 791 50 77 8a1y||  Refunding & exten 4 }55-19311 J=J| 'G&7 04l 0413 Ot 124 7 71| Gaty "985 |
Minneap St 18t cons ¢ 55-._1910/3-3] 101 ___ 1102 " Nov12{Z 011 1001

[i 8 No prica Friday; latost this week, @ Dwe April. ¢ Duo May. A Oue Jaly. % Due Aug. o Due Oot. p Due Nov. ¢ Due Deo. s Option gale =

-..c {:;-Cs_:l..n..?l ;\-St«t—)— e
et efnn Sahr f

1

3
klyn
lklam n El 18t g 4- M--{“‘
mperl
Klrm 0 Bl 1st g ds_
Stamped guards,_ . 1940
assan Bleo guar gold 45.1051
Oonn Ry & L1st & ref 5 4 44851
Stamped wuar 4 g8, 21051
Dot United 1ag cons g 4355- waz
FtSmith Lt &'Trac 18t
Grand Ra Foa 1010

3:..;.».;.-::--.1‘.11«-,?.«-.&:-
LN I I 1
o T e e e 0 D o i ke D

pitized for FRASER
D://fraser.stlouisfed.org/




Ri2 New York Bond Record—Continued—Page 2 ~ [Von.

eresl

Prriod

Price Week's 2 Range BONDS
Friday Rangoor |23 Yodr N. Y. STOCHK EXCHANGE
Jan 24 Last Sala ] 10124, Week Ending Jan 24

Lot Fioh JILae High|ISE P M & M (Qontinved)— aid Aski Lo High
1004y Oct '12 1002 101 Mont ext 1st gold 4s. 1037 95 00 | 053 Jan '13 .|| 051y 081y
] ot Registered . ... 1037 08 - J'ne'lll, R e
emae D1 BOY I'NO'LE || Bony Pacllic Bxt guar 45-£___ 1040 D25 Mah'11 o A
0910100 (101 Noy 12{___C[[101 " 1044 E Minn Nor Div 1st gds1D48 12 L) D6ty 081y
Py SRS T T R | P | Minn Unlon 18t g 0s...1022 114 118
86% Sale| 804 HOY 805 88 Mont O 1st gu g 08....1937
09 o, 8 BT Heglstered. 10
103 Dee '13 i 186 rpuar gold S5....1
10713 Dec "09] . Rexisterod - coca ot 1
02 Jan '13]. Wi & S F 18t gold 55.1038
018 Jan "13 i Gull & S T st rel &ty 65..01952
@31y Sep 12 K i Registered [ 1
Jly 12 % g [_[Ock Val 18t cons g 4 451099
9 ; ooy 1808

FPrica Week's
Fitiay Range or
Jan 34 Last Salw

BONDS
N. Y. STOCK EXCHANGE
Wealk Ending Jan 24

Tnterest
Pertod
| In

|

.

A Ze DT D2 =0T P OO Do e P e S e e et

Cin It & D 2d gold 4 34a. ..
1at & refunding 45..
13¢ guaranteed 45 .
Cin I &' T 18t gug 6s..._1041
O Find & Ft W Istgu dsg 1025
CiInT & W lstgugds_ . 1853
Day & Mlch 1st cons 4 15 1931
Ind Dec & W latg 55 _1D38
18t puargold Ge.. . _.__1035
Cleve Cin 0 & St L gen 45. 1094
Abyrideh 4 l4s o 211081
Calro Div 1k volid 45.._.1930
Clo W & M Diy Ist g 43__1801
StL Div 1t col te g 451990
Reglstered cenlB
Spr & Col Div 19t i 481840
W W Val Uty 1t e 431940
OISt L& Qconsol 65--.1920
18t gold ds.___ - .. __ k1030
Replstered.__.____ k1916
ClnS & Clcon Istg ba...1928
C QU &I consol 7s ~1R14
Cansol alnking fund 751014
Genernl consal goid 85.1034
Rezlatered 1934
Ind Bl & W st pref 45-__ 1940
O Ind & W 1at pret 5a__d10a4
Peo & Fast 13t con 45.._1040
Income ds.______ ... 1900
Col MIdland dstg4s______ 1047
Colorado & Sou 18k g 4a._..1020
Refund & ext 4 bs______1038
Ft W & Den O 1ot g 03...1921
Conn & Pas Riva Istr 45..1943
Cubn KR 15t 50-gr B g 19352
el Lack & Western—
Morrls & Fssex 18t 79..1014
1at confol guar 7s....1910
Reglatere 1015
1st ref gu % ddén___ . _ 2000
N Y Lock & W 1s68a.__.1021
Construction Ss. 1023
Ferm & Improve 4s.__1023|/
Warren 15t ret gu g 3 448.2000|
Del & Tud 1st Pa Dly 7s...1917)
Registered ... .. _.....1917
10-yr cony deb 48 e eue
1st llen equip g4 348
1t drel A8, . ocaa..s
Alb & Sus cony 3448 ...
Rens & Saratoga 16t 79. .
Denvé I Gr 18t con g 44
Consolgold 4 tg8. .. ...
Improvement gold 6a_._ .
18k & cefunding Sa,___ ..
Rlo Gr June 18t gu g Ga__
Hio Ge Ho 15t gold 43 0
Guaranteed ___.
Rlo Gr West 186 » 4a.
Mige & col trust 45
Utah Cent 15t
Des Mol Un Ry 1st ¢ 85
Deédl: Mack 1st llen ¢ 48
et Ter Tun
etT & 1—0 S Ny lstg 4
gu] Missabe & Nor gen 6s._
ul & Tron Range 1st 58 __183
Reglsterod .o aaan
o e A e
Dul So Shote & Atl ¢ 5a, 0a7
'E'lxlrl Jol & Enat 1at e 851041
N

I
R e B D e S

O

- 11361 Moy ogl:
5100 Dea'l12).

a7
237
237

N
-

AVi@teSep | IIII 000
02 1135/ 4| 011y 06

o i S ey

e
W

F

1011 Sale (1005 10878
ewa w400 001 Sep 08
Ny . Nov 12|
D L 0 Dec’ly, ..
LI 1004 Dee "1y L.
10255 o 102 Dec'149)..

ceamaaos 100 Sop '] e
80 212 Qct 12 || U0 021
89 B0 Auehit || 89 801y
D3 May il ol eaea

Reglatered
Jol & H V Istextg dg...1048
Col & Tol 18t ex 43 1055
Hous Belt & Term 1st bs__ 1937
llinols Central 15t gold 45.1051
2 - Heglstered 106
- J'1 2l esat 18t gold 3 45
JdWTig Iy 1. o Roglstared . ____
102 1038 |105 J'ne'12 05 1561 Extended Ist g 3
e g s OV AL N e Reglutered ...
12132121 {123 Ogt 12 123 1231y 15t golil 3a sterling.
e IAR L et Registered, . .7
00 __..| 94 J'y '08 Coll trust gold
R U SRR P | e o Registered .
87% 80 | 884 Jan ‘1if... . 15k Tof 48
451z Sala| 45 451y 35 6O Purchased llnes
35  ania| anty At LN
04 O41g| 048 (i Reglstered rraw = vme| TR 1L L 3 W
Vit Sale| 0414 041y 91 oM Calro Bridge eold 45__ P03 o] MRy el Ty 98
10712 108 |108 108 Titchiield Div 1st s 3a_. .1 J |l cca s il ] Thig Ndy 12/, Tdls 03
i i [ ey ek ulsy DIv & Torm g 3 bg51053 meaa BAY] R 12| 841g BTy
cee-oaa.|l00 May'ib Reglstered . o _____J0106300-0) 2250 85| B3 N
Middle Div rew Ss. .2 2. 1087 C_1]123 AN | Uy
10315 10511031y . 1031 1028 107% Omalia DIy 1at g 33 came saso| Tl Aug 12 76 76l
106% ____[1081g Tan '13 106% 100%|| St Louls Div & term g 33 J —o.- 17 | 7812 Mch'12{, .. || T8ty 7613
asm= ane-|11133 Dieo '10] SO g Roglatored______ . __10 L PR e =
90 ____| 90 Mch'12 00 Qold 3 448 ___ c--- BALf BB13 Oed 12 (| 851y 863y
1104 1115111 11013 1141 Reglatered_____~~ 771651 * . 86110115 Oct ‘00|, I L W
10415 100151 10475 105 1073 Spring Dlv 1at g 3'ige_ ___ 1951 100 Nov'0of. o A
081y . _.| 00z Nov'12|. Dity 08 Reglatered. . w1051 Ao B vt o |l Cig iy
s ¥ass pud I Western lines ist¢ 45. .. 10561 D21 Oct “13) || ndve 0814
1101y __ . s % Reglatered.. .. _______195 = £ ol AT | =
cssouanaflid l?ellc\r & Oar 1at s T MAY I s | =ssaanas
974 Shie| 07 8 4 087 Carb & Shaw 1st g as___" B [T G T 41y DO
101 1011 Chlo St L & N O g 6a____105 11014 113 (11314 Nov'12 s 114
081 Ry erl.!lerctl."-.._ 18 110 " 1111s/114  Fab '11), ey S
B8y 80 | 88 884 B413 03 Gold 3Ms___ . 80 .._.| 00 Oct 00}, o e
117y . [1311g May'12]. 12115 1211 Reglatered. ... .- § ey 1o s
B7% 80 | A74;Jan '13 84 00y Memph Dlv Ist g 4a.__ o D21gAng 12|l 21y G2ig
97 Nov'l2 0013 OR1y Reglatered. .. ____ 1051
031y 6013|| St L Sou 1st gu'y 48 . 1031
BL DO |[Ind I & In Jat @ 4y
10112100 || Int & Great Nor 1st ¢ 6s.__
-=-= 17130 6112 Apr ‘11 Towa Central 158 gold gz.__ 19
eape 700 | 85 Meh'OB. <. Retunding golit 4 1056
841z Sala| 8413 841y 83 881 Jameﬂuwn Franklin
B0 83 | 80 Bl 78 #l Clearfield 1st 45 .
vl =il I{nn Clty Solr 1st gold 33 _ 1080
Rewlatered 1930
ey e Ret & lmps 8s_____Apr1
87  021y| Kapsas City Terml 1t 4. _ 1980
858 1017 aha Brlo & W 1at ¢ 051037
it 75 2d gold 53 - - 104
108 Sep '12 105 108 North Ohlo 1st gu g bs. . 1048
1031s Nov ‘12 10315 107 |ILeh VAl N ¥ 18t gu g 4 y55. 1940
__. 10812 Mch 08 Reﬁmrcd_--.“_--._--l 40
104 Fab 'll e Lehlg} Vall (FPa) cous g 1s.2003
103 0ot '12 104 103 || Leh V Ter Ry 18t gu g 6g. . 1041
110 Aug ‘132 110 1124 ||  Reglsteved . _ . UL
11412 Jan "1 115 118%|| Leh V Coal Co lst gn
10113 J'ne '11 i Reglstered oo .0 -
1045 Meh 12} . 11041 10472 18t int reduced to 4s
0y Dot *12{. 0o 108 l1Leh & N Y letgpuac g 4
- -: {103 Jan *13]_. 1054 Heglstered
100 Jan '12 104} Kl 1
116% J'ne 12 L1658 1101
85y 861l Ol B5% 090 ||Long 1sid 15t cons g
85 881z 15t consol yold 45
731z 804 General gald 44
Tro A7 Ferry gold 4 14
&1 B8y 01 Gold 43, ___
By 81 011 Unified gold ds.__C
760 Sale] 70 Ty 75 8075 Debenture gowdl 0s
105 1004110 Apr *13{ 1083 11045 Guar refl gold 45
3 |110% Jan "13] . __|{1101, 114 Reglstered. ...
104 109 109 NYHR&MB lstco
ceen |18 12412 NY &RD 15tz o8-
108 1074 Nor Sh il st con g gy 98.0
41001 1013 || Loulslana & Ark 1at o 5. 1927
-[[10812 106 || Loulaville & Nashylile—
tieneral gold s .. ____

=]
e
RER
L L N B R )
S O e e e o o ] i e o g o o s e e i e
L N B T L e R ] i

1

3 0712 1
«-no Q5% D815 Sep 190 DAY VBly
D&z B0 | D53 0 3 Ladg
801y Fah 12} A6l Hiitg
041s 04%] 95 Jan '13] 05 uog

L 1] .
SRRGE
L B ]
e Z 0 C U D 5 o e o 0 0 e o o ey

B BT 5 3D e e b ) 2 5

=
]

=
v
|

O

04 3 2 S | T T
1%y 10aa; 10815
1By 1 15Ys 105
021y 3 55 061

03 ... |93 Janm 13 ... |l p4 OMdIp
Titg 72 | 711z 74 Tia Th
cecw sawe| B3 Ot UL
08" 00 | vaay  gany Gty 10015
.-+ 05 | DAl Deo "G L oC| nel U8ss
10434 107150108 105 10413 110

1015{100  Jan *13|, 104~ 1041
- .s 105 10400 nE"131 10414 1063
1017 - oo |TOAYg JAn "13] 10315 100
~{10dtg May' 12 10415 1041y
wame DT 0713 0713 051y 981y
1100 1000110 Oet 12). . {10013 114
) miavetpers A i) NS | IS
10613 Oct 12 227l 10aty 108
093 J'ne'l2). . 03 D4y
1011 Feb 10
-« 103 Men 12

108 Jan ‘13
01 Meh'12
04 Jan'1y
6l Nov 'Ly

e 22 et B g g
e

e (o el e

o

[
[EOTED

1

e 18t conenl gold 7s_ 1020}
Y & Brie 1st ext g 45..1947
2d extgold 55 .. ....19
3d oxt gold 4458 ____.
4th ext gold Os-.. ...
Sth ext gold 45_______1028
YLE&WIiatg (d7s.1020
Erle 1st con ¢ 45 prior...1006
Reglatered ., oo ...1000
1st conzoi gen lien g 431000
Rogistered.. oo .. 1000
Pann coll trg da. _____105]
B0-year cony 48 A._._105
0 derlea B____
Buft N Y & Frle 1st 7s._
Chle & Erle Ht‘r’zulll Sa..
OClay & Mnhon Val & 5a__
Long Dack consol ¢ 8. __
Coal & RIL 1st cur gu 6s_
ock & Imp 1at cur 83..
Y & Qreen Lign g s
Y Sus & W Ist rel b . 9

=
z=
e T Tete,
LI I

=
[
N0

-.
=)
:

=

s
T 2 e 2 T R e 5 e 20 g o o e g e B
d

L=

bR AR

=
=

¥
==

- <=-| 05 Jan 1
1 P L TP TR e | P
10312 1068103 " Jan '13) 103 104
1038 . _ . 1041y Dee '12) 720041 107t
037 031 9412 Jan "13 03 90
1128 _ [11315 1131 11212 11718
lw;: e ll(”: 2110 1121
Ua% Sale | 981y 0oy 00%
g nm,%m';! 133;”%3:,
100 {107 oo 12, s 1
}?S.,___ unfguw'lz 11015 1113,
et 1048 May'12] __ Hidlg 106
1181y 1200|1207 Ang 12 12004 121
it LITIs T g danthe) oo HVT1s 1171y
waom o= | 04 Qok'12 03y 06
1059y .. . frosa Men 11 o0 L.
100 1121511458 1ly 12 11212 113
e oo TOlY UU3 Sep 12 ity 004y
031z 2% D2gdan 13 01" 03
) § ¥ M Jan Fe o 11211121
lﬂgl A B e i ok
PHLSAIG 0Ly b 13 08
103 1031y - |[10815 1045
1z 881 3/l 8875 g0ty
| Togrg Tunag
10 muf';
L1y 112
10015 1115,
9llg 015,

==
LR )

SR
G .
= P L {w [l L T L T P L o o S S N o [

— EOEs

]
0

"

e R G P e e T e e e e
-
=
-

e S e L e b L L ST SO

By Jan '13
05 108 1 Reglstered IT10d0
L1l May: 12, . . Collateral trust golil Be__
g| 09 Jun '13 13 H & Nagh Ist'e ds_ ___ 19
106 May'l2: L Cin & Lox gold 4 ¥gs___1031
110 Deo '12| 3y N O & M 15t golil a5 1930
0873 100 (102 1017 1025 N O & M 2d gold 65.__ 1030,
0T ... daavcaie Padueah & Mem div 45 . 1948
Rl .. s 03 Pensacoln DIv wold 85,1920
o0 i .|| 90 D9%)| St Louls Div 1st gold 6x.102)
o . A ———— Ad pold 3% - 1080/
Toly 70 21 760 8l Atl Knox & Cln Div 45._1055
001 Aug 12 0f1g 100 At Knox & Nor 15l g 55.1048
Hender Bdge 15t s £ g 65,1031
088 Sale| 056 0875 047 083y Kentueky Cent gold 451087
Ly AR 51y Bdsg 053 L& N &MEMIstgdl4al045
10013 1003 {1001z 100%| 003 101% L & N-South M Jolnt 4s..1952
T ST R Reglatered -h1952
081y Sale| DSty D41, Bl 0753 00% N Fla & S 18t gu g s, ... 1037
1217 124 (124 Jan 'L'I L N s C Dilge gen gu i 4 M5 1940

-
—
0

Terminal 1st gold
Midof N J Istextfa._._10
Wik & Ea 1st g g bs._.
v & Tnd 18t con gu g 08...1020
vans & T H 1at cons 0. 1021
18t general gold 5a.__ ... 1042
Mt Vernon 1st gold ds__ .1
Sull Co Branch m.f fia__1
lorlda B Const 15t 4148 _
ort St 11 D Co I8t 4 bga-

Ft'W & Rlo Gr st g 48 ___
4l H & H of 1883 1at ba.
reat Northern—

OB & Qcoll trust 4s____1

‘ Istered. b _....1
lat & tefund 4 4n ger ALY

Reglsternd . oo~
St Paul M & Man ds..

1at consol gold 08.

e
0 ol 81033
!Itu‘luter:s 3 033

A
=

e
b ohh A

)
3 e o e e N D Z R R R P e = F T b 2

R

i = S [ L [

)
v

[
"
5
e

aen --aa|122 Sep 12l |12 Pens & At) 18t il ir 6s__ 1021
102 10411041 104180 4{[103%51051:|| S & N Ala con gu g 65-._1936
1038 ____osy 'no'o0l. .l oo . lL & Joff Bdge Co gu i 4581045

MISCELLANEOUS BONDS—Continttied on Next Page.

S LD e b e e O Tl e
:4..-a-awwr-:'-g:u33.==3-=u-

"

L TN
e et

Street Rallway I Street Railways.
New Orl Ry & Lt gen 4 349.1035]) - B3 §71s 80 Oot '13 841y 887|| United Rys St L st g 4a._.1034
N Y Rys 15t B E & rel ds temp| J-J| 7813 7813 7513 = 7813 76 40 56 Lonlis Translt gu 631024

J0-year ad] Ino A9 ... 1042 53 Sale| 68 5313 Sl1y 0% || United RRs San Fraf 44_.1027
Portland Ry 1st & ref Ss.. 1030 101 Saleslol 101 1109 101 ||Va By & Pwr 1st&relds. .. 1034

Portlanid Hy L& Pow 1at & i e o AN das and Electrlc Light

fef conv s L84, .. ... 1042
Partland Gen Eleo 1st 551835 ey iien----||Atlanta G L Co 18t ¢ 85 .__ 1047
Bklyn U Gas 18t con g 55__1040
1947

T4 Deo'i3)--.[| 764 BO

112 ...|| B3 83
o odls 70
05 Jan ‘1 041y 07

S
I_QDI.-

St Joa Ry, L, H & P 18t 68 1937 | -2s=aea]l08 Noy'0B|. 1041y 1061 1053 1077
St Paul City Cab cons t%s._las}' 1091y ... |106 Now,12 105 106 |1BuMalo Gas 1st ¢ 58 .. 6% 05y
Third Ave 1% ret 45, ... 1980 82% Snle| By~ By 701p 86 ||Columbus Gas 160 ¢ 68 ... .-

AdY Inn 63, .o oo on1960 740 TUa Ty 7413 70 B0yl Detrolt Clty Gas g 8. _._..1033
Tri-Clty Ry & Lt Istsf 55,1023 90 Sale| 90 001y U7y 99 || Det Gas Co con lntﬁ Ba___. 1018
Underground of London— - || et Edison 15t coll te 5a---1033

438 L 1933 03ty 061 051 0513 1 M4 004 lEq GL N Y 1st con g 85,1034
* 048 02 pay| 02 03 | 43| Tdla 007 | Gag & Bleg Herg Co ¢ ¢ 55..1949

o) 1st g 53._1045 weacasas| B4 Qob '08).ccc)l-cae avus||Gr Rap G L Co l“gﬁta..-.lolﬁ
Untted Rys Inv 18t len coll Hudson Co Gas 1at ¢ Sa____19040
trust Sa Pitts [ssue 19240 53 Sale| 83 B3 1)l 821y B6lgll Kan Clty({Mo) (as 1st¢ 32,1032

*No prloe Friday; |atest bld and asked thls wosk. o Due Jan. b Due Feb. d Due Aprll, h Due July, ¥ Dus Aug. ¢ Due Oot, 4 Option sale.

T g B 3 e

5k Oct 18
160~ 100|100~ 1foo 100~ 1011y’
i o] 06% Sep '08l... || oo ool
103" Sale|102 102 | "10/|i0012 1041
.- 107 (10813 Oct 12{. .. Los 07
100 -1103 “8op '12f....|(103 1 |
oo 101 (1000 Oot 00220l oL oo
108ty . ..|1038 Deo *12|. 2. ifat 10815

0813 Sep '1 8y 004

Foah bk B

Y e 2
'

S aes2D

>
1

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




JAN. 25 1913 | New York Bond Record—Continued—Page 3 273

SNDS Price BONDS
Y. BTOCK BXCHANGH Fridoy Rangs or Year N: ¥, STOCK BEXCHANGE Friday
Wesk Bindlog Jan 24 Jan 24 Last Saly 1912, Wesk Ending Jan 24 Jan 24 Last Sa.u

Low  High| No.|[Low High||NY O & H R—(Con) — bid Avk| Lot Hinh
anila RR—Son lines 43,1038 A 1T RO ) Weat Shore 1st 45 gunr. 08 Sale| 98 151y
oxluun Cnnt ino g 38 tr reota. 451 Apr '09). Reglstered, U0z Sale| Uil vils

qup goll gbs....-..1017 o s ==z N ent Lines o tr 4 148 cie=meaa 100122 p 01

X Internat 156 con g 4 77 Moh'10) N ¥ New Hayen & Hartt— ;
r.&smmped guarantesd. .. 70 Nov'ld Non-conv deben ds.__...1953 ~s«=~ R3%| BO13 Jan '13 £ila D2

oo & St Lo1ak gold 78....102 241s Dot "12}. Non-conv 4. e 1088 i 55 00 Sep. 12, .- || S0y 0y

b aciflc Bxt 1a8 old 03..-1021 e 100y Aug '11]. Sy Conv debentirs 3 Jgn- .. 1nas| Bty 70 S0ls 57 51 DNy

t congol gold 1034 ~.. 102 (100" Jan ‘13 3 Conv debenture 6s L1018 ‘ 2 l.lh 12510 30)1123 1421
- lt and refund mlu A, 1048 Ml, ﬁzr; G601y 6z 7 Harlem R-Pt Chies 15f 45,1054 < Nowaz LT LT
M &FtD Istgudn..1038 oy Decn18l .. [l 78 B B &N Y Alr Line 1st 4% 1055 trul-J ne'12 Nila 081y
};suwssu oon w48 Iny go,19348 gty Sulc 051y 14 I 7 Cont New Eng 1st gu 45 1061 021s Nuv ot 8RR
ln ghlu Terml o f 45, ...1041 05 ...l 07y J'ne'1d 7 Housatonle 1t cona g f5..1027 116 Aug'12|.. il 115
5E utﬁu Intgulvzo 081 o .| 06 May'12|. NYW'ches &BIntxer 1 £ tis '40 08 08l 51 10014
Tulmn Oentral 15 Ga. . 1940 e 106 |08 Moh ' U320 | ossn seia N H & 1‘nrllr cons r::r B 1918 107 Aug0b
i\nr: & Texaslst gold 451680 0415 Sate| 041 041y Pasy; 07 New England cons 5§ 1045 WG Al sl
42 1000 791 Bl BO Bl 70y Bdls Conso' g3 ___._ - T°7T71045) -] BigMch 12 s ;| L
0y 2 0013 10215 Providence Seour deb 431857 821y 831 51 B

zd gold
m -,:71, [ 4 70 81|IN ¥ O & W ref 1ab ¢ a5 o1992 S : Udig Dee 't -l 02 G

&0 87 B : 851y Bhy Registered sa unn oniy. gluul" 1P BT § w2ia U3y
wseut S 1H IR | B { QO L ) l;cueml ds. 1058 d ]9z Feb 12 ROb 59w
101 s jep 1L 7 LAl o8y ‘DJT; P44y Jan '13 08 1ty
5 | 1 1 |[Nort & South 1nt gold 5a._1041|! 1018 . l1024 ape (2 fllu2ts 102Y
" 108510 0 106t 110 [INort & West gen rold 6. 1931 { = =120 Jan 131 o} 1 24% & e
103|’!.Dll! {1038y 1071y Improvement & ext g 63,1034 23 Lol May Dz 134 1203
1011 Jan * 14| 0ts 104 New River 15t goid 5. __ 1932 22 1L ‘1 Jjied 124
103 Jan *13) 77 H10an 103 || N & W Ry 1at onns g 431908 Snle : 10| o6 Vo5
: 1001 1068 Reglstered 190 s 0l y chstaa
L0475 mu:a DIV'LASE | & gen g du. 037 G213 o ; Oity 04
0833 1003 10-23-year gony ds. . 1992 111y 1120 ll07ig 11K
e Mayas 07 I%ﬂq ':.czr:lh'azmﬂrt‘flwiu —an.1032 iz 112 21l jus 15::
9713 00ty| 074 Jan 18l | 063 J Joint 45, _1U4]1 1 02 BTy
e bt s e ssec|| €O & T 15t gunr gold b3 1022 || 1% 10835
70t Sale| 70 701 T8 Selo V & N I8t pu g 4= 108¢ ol va - 08t
w-on OOtsl Oflg Liay'll =ll=% Notthern Fae prior ¢ 4:.-100. 0725 1003
871y Sale| 871y 87y 8 5 Reglstered. .____ 100 003y ols
[ =T z Geral len :o:d e qzua:r 173y 'mi_;
esnw 81 ) 75 8l Reglaterad a2047, .|l 08
S e s St Paul-Duluth” mvf 48 l\m s 021 Jan 13 fid1g nnr,
Dty .| Ddlg ] Dul Short L 18t gu 8y___10 S{10Liy Oct 12 {100 101
10213 109 1{;1:,‘ 10314 StP & N P gon golil 08__ !9"3 113, Deg'12 {13 ll.‘ﬁz
100 Sale|105% 5/ 10213 10061 Reglstered certificates_ 1923 115% Aug 11}, _ oy
R 2 l10d T 104 5t Paul & I.lu{u:h 18t Ga. 1531 1107 “Jan 4210 Na7 107

81 82 d 63 17 10215 102 16021y 1025

311
8ly 82 04 J'ns 12l .|| ghay 96

“8d1y Sale B T M ST T 1] s | Moy
g i : 'qur l'MTer(n Cu:nzos T192% - |L10% Jan ‘13 1y
116% L174((10% 110 Oregon-Wash 188 & ref 45 .1061 [T T
lulo.... 1123 Jan ‘1 acife Const Co 18t ¢ 5:--1Nd 101 1011 100" 1048
86 8715 887% Jan '13(° ennsylvanla RR—
107 Dec 12| 04 155 roal est g 4% {101 Jan 18] 100 163
857 || Consol znm 53____‘_ 108 {110 " Meh"12f 108 110
Congol gold 19 1018y . |102t Nov 12l ~ i1 1087
N 101 101ty 104 ("unvurtl la ulll .'lJ(n alDIb 071 Sale| 97 073 UGle O7Ty
10814 10014 10713 1097 dg---...--.o 91 || Uo%s_ U7l
110§ s S Lol':wumld 43
10615 10013 . || 1078, 1078 IEE 1 gerl CUATF & 43,
104% ____[11. ly '04 o 18t gu dsg
471y 83 l‘h In I]nlt & EV 1at gu_,
T Bay & Sou Ist
05 100 Suubnrf & Lewu 15
Thtg T7ly L an Ton l 5
B0 Sale| 50 Pennaylvanla ©

Week's g b} Range Prics
%

Interex}
Perial

O
[
R

0

e 5 2 e e BT
1
B e et

VL

3 LI ]
ZrUecreae2C0wnns
c.."..,':‘:-e:-.. 5s_-_.=; [

20

an sinking fund 4 }4a...1030
8t Loula Diy 18t rel g 48.2001
Al & Wa 18t gu g Ga. .- 1040
mélg ll’nlu st pds._._1000
318t gy By 1042
MK & Ok 15t Eu.':‘ b3...1042
ME & T ol T 18t gu g 63,1042
her Sl & So 1at gu g 53-1043
0XAs & ORIp 1nt gu g by 104!
Mimsourl Fao 18t sons Kk 03..1920
Trust gold bs stnmped.-aldl7

Reglatered._ ... _...a101
18t ru]!nteral gold Ba....19020
Regq 20

¢o-ymr 111 foan 49-_.--1048
Tl oxtended at 4!‘&...11‘.‘33
t & ref conv b8.......1000
cnt DIy 15t ml‘z -I.l..lk‘ll.i
Cent Dr U P It g 45._,.1048
Teroy @OV A LIstg8s.1020
Pao 11 of Mo 1at ext g da. 1034
24 extended gold 85.._ 1038
BiL Ir M &5 gen con g 55103
Gon oon nnmp gu i Be.
1 Unl ed rct gold de._
|vez G Dlv }lt [ g:..
H & Ohto nuw goldgug 10
g! oxtenslon gn!d 0s___.h10

Zozz> SE>CEERCOCE
VT R T T wes
LA B U e

N0
=i T A > LI ZNTHZ O 2O G

i
0

]
b

- -d
. _-;--a-:m-n.n..?::::‘.:wn:xz
L l"l.

l-t-t—Ct-.‘a":C‘H KC-C.C.CC}_:t_ux(.
‘o
SO Ot r~T,, T

opnoral gold da_______
onti‘um DIv 1at i By
Galro coll g 4
(uarantesd gold 4
ashy Oh & St

o
SRR

=

b e i ¥ :
101131035, 10l 1041y
U815 10Uy *1. Wiy LUUIg
o ep. -1 00 100
oy .. vo 10aiy
e vwas| 10 Tan 0 e e
okt e e VRS TR o2 Sho= §Hp
e oo |TOTE Muy 12T 101 1011
104 Jan '13{.

P Ilra:luh 18t da__
1;:1 of Mox prilen 4 }48.1907
nteed ganeral da.. . 1077
o ox pr or llon 4 3431026
l! consol 4. . IHDI
L(ul: a(hlu at ref
I\{ H prior Usn g dl..ylﬁ
? Orleans Term 18t 43 -mna
Contral & H R g 8}y
. egiatered. .. _....
D entitre wold 4
[ latered. ..
Ihﬁo hnro coll a

5 eyl

| vlf{l ant mll zold e §
e

IncLh é

RSO R B B
Fror
L]
DOZ>t Bt or»n2ooizme oo

EE® Zneun
v
L]

109" bnlc

et OF sectl ““"’;“ .
rust Co certls
Guar 3 Ma tms:‘nLlF Hs
GuAr 3 34a trust otfy D. .19
7 TN Guar 15-25 year g Gs -=o1031
Tay 78N Cln Leb & Nor gu ds g___104%
98" A4, 083 Do 13 & gt :1}(“ Ra e T e
- en

Bl [f+ a2 ! S I 5: zu(ﬂ{auralw
100 <. ufucia mmes]y m. redu Y

- AW a= Serley O Mt;e‘!.‘f, 3% ;N

|76 " 0cthiz

- I'.-ll;-)bc_m.;at-ht.a_::-ﬂd-bﬂm =
e 3 I e O D e e o e e B 3 e O 2 e O
VR

e b b b1
-1
[
e
=

vilg Dee ‘11,
U rJen 05)C

911 G
golg Pl
ﬂll ﬁlll
TR
1011p 105

¥

1021y J'ne 12 1018 10215
. J102% Noy 'L 1083 1029
05% ot “19). UlSs G5%
]U:u Sy el N]{u 100%;
- 1080 18 Ty 12 104,107
sremwe..|lDE J'ne’ll ke EE A
00lz 03 | U7 Dec'lg

90 .| payJan :|3,
90 Now: 2
7] J'iy'l?
1135 Nav'11
108 " May'11l
D3fgdan '11},
54 Jan '13
—--- bOt| p6Ys Nov 12|

-am et 113
10413 1001s Det '12
0% 67 . i

0 0y ur  o7ig

csoe B0 | 5O Ma '.- .|| BAly BB

]| TR e
118 Noyv 'Ll
GI'gBale LU L™

i 6
"Bl Sale Doy vy 081y

84 87 | 8813 Dec12] 0786 Tdonp

11385 1208 iouuu AL [l 181g 110%
10434 10515 Dea ‘1% 104~ 1081y
Bilg 84 smgnen 2 V) 83 88
811z Saje| 411g 82 814 EBEly
D9tg . __.1100 100 ooy 100
Toly Sale ‘ml. 768 T4y 814
______ --| BOAg Mch LY e

-
e e e T ey

b

Serles D 3 - -1060]
Erévgs I’gtexunu B_1040/
= | 5 cammi 14

4% Jan '13] 777 Or i &Tex Iat gugd tgn. 104
naa‘ﬂut 09170, Plita Y & Ash lat gun’ 8.1027
T | | Tl WV &OgudissA_Z193

"By Deo 13 Serles B 1 3

i Neasi

uno R lrunr 188 48, -
Fe s 1]
Hnrlnm 3 34a._ 2002
Istered.. =200
Northatn 15t £ 55.162
& Pu 18t cony gu g 451093

& Mont 16¢ g 'g B9, 191
%Crult Teg guar 6s.__ 1903
& O eon 18t oxt Sa A
a R 2d ? £ on.._e
GO0TRIstgugds,
l ht oon g 4 e
LCham latguds g

g 48,

I S e B iy !---?1":?—..33'-‘

L
CROT SN

szM.hta_szlUéOO 225 e 1 P O i Ko

| Ot e et Ot
: 855288 =
i =
)

0

]

TTR U G0 & St L pi An A 1940
=== DO | OITgAUEILY Herlcu Bguar.. ... . 1042
£t ==~ T3 Jad 06) - Satien D 4u gk 2= 104
¥ i) e arlea Bguar______104
1082 1001,{104 100 3 N Serles i:aus guarg...104
Men 1 101 101 Sorles Fgudeg._.___ 105
i) nnlm A Berles O 48 guar. _____1957
Qot '12 00 88yll OStL &P lstcon 1032
Nov'l2 84 80 Peu & Pek tIn 1st ¢ ft..--lﬂi

08 1 Pere i?ar ue:t.o—- == 955
11913 11015 Ramnd?ni guul:::‘.ff,_:l
08 . __| 907 Nuvl R | || e
87!. aul. 88 as g sl Fllac & P Ll g
1j| 871y 8By 1st congol F)
025 3 glay 041 Pt Huron DI
031 a1 !)llg og Sag Tus & IT 1st gu g 4s-1931
03 Oct '12) I’hlllppluony Isl.au-yrltu.'s?
e vewe wesn||PIEtASh & LU E 15t g B8, ... 1940
i I1, Mch*11 - 2oi2|| ist consol gold Bs...-oCl194d
105 ! 108 " 105 ndtu: Co ﬁuu g
<1800 Jan fog) N L Rctll ared ..o
wsumn 12{ 7707 2 sy yéien: coll g 43.
PE | PP e Mla tygudsg...
Jan 13 TLT I QE Jo & Gr Jsl 18t ¢ 45.2271047
i - =3==||*7t Louls & San Franclsco—
98" 08 General gold 0s - ._.__.1031
Oencnl gold 5a. . 1931
BtL &S5 F RR cons £ daC wu
Gon 106-20 yr Sa__. ... 1027
Southw DIv 15t g Bs_. 1047
Hefunding g 48 .. __. 19581
Reglstered. ........1051

o
';J-bz«t;.l_gl.l-.a-r

[
3
N

e —

"

0
"

...
coooCooo
D D e e o o B

foa a mk v gt i 48,19
Ealw Shoro gold et

Reglatered ... ...

P(‘.- antum o!d. 43

xfesm* red foe2i
EnA&GR
AMalio

Cﬁ
:--.l..u..zcb:-‘:.n-n
v

..

=
Ll

c..n.-.c«.:-o'écum-z-ncw:»zzocm_u.zu.n.)vccv-zz

Pﬂﬁ

A D P T D ke 58 e 10 50 i O s 00 ] P o SN B

3:»}?:&:—0

0

§
[N

e e P e e o B e g e
L I LR
¥y

da . .
Itcgl:‘lcrc& e
L & § 198 wold 3 74s

tgold 3 dsa. . .as
&- ear deb
hlc&‘:t

Roglstered. . ccounnann
De FI'I!\-I!’&(I....

0

"

i3 -
M B SRy e e B e i e T e

o O e Ee o

PCODOCTOSDoDoCoCUT

Cataia

: B713
MISCELLANEOUS BONDS—Continued on Next Page.

! (lus and l'.!octrlc l.llhl Gas and Electric Light |
ﬁig EIL & P ] Ty 1047|104 Deo'12|.... Peo Oas & O 1at con g 63...1043 1181/1185 118 1157y 1173
0

ase oney s. 1184113 Jan 13-, 7 Retumllng old &:..-.._INI T 103*3\I011‘. Jon ‘13 <[00 1021y
nyertible dob 09 13 12213 Dec ‘12| Reglat " oe..|103 Feb '0d 2

Bl l!kn;ncnn 5. 1 881y Nov'14 83 88 Y 2 103 |1 i6d ~ 413
15t ¢ b9..8 1031 100 336 2% 112 1011s 10315
102 103 m 0 80 | 93 Moh'i2laoo| 987 w3

and ext lnt‘: bl...-.. 89 i o 194? mna, IOII
atds_ ... £ u Fuel Gas 1s u: L e 3 13- 4
Illﬂlc Apr* 113 = 10614 1001 || Philadel uln Co wﬁv £5...1019/ F. 104 {100 " Nov'19]....

103 1031 1011 104y || Cony deben g 89 ... ...-1822
e 854 80 BAY B0y "Iumtial&i" 160 ponv Kt 68 .. 1025
11305 Mol 12|, I.l!lllwg hting 18t g 63.1051 P

100 I(Ilfs 001 Doo 13).. .. | 001y 1021y (. EEGEeee ¢ B5lp J'ne 1], e
ceen aves| DRINY 0Ol |l s oo T 58 49| 2 100 " Feb 01|
Unlon B A 09 {102 Jan ‘18| __.
& ref 5-..19:1 0513 Salg| 056 0515 28 o4 00N Ret & 103 2 97 Dec*12| ...

10

sédoratl(}- B Gatind ] nu 1 e D
eries, . oo IB0(F Al ... 05 |0 [ aeesll B3 0 e 87 08 _...|100 B b e |
'ab & Passilo G & B ll....l!“ S 100 103 [102% 31y "12]. 0 )] 1028, 1tl l‘q Westeheater Light's ¢ B!.--IO&OH 6 10413 103 msl‘ 105 11047 1058

{1 8 No price Friday; latest bld and asked. a Due Jan, b Due Fab. ¢ Dus May, g DuaJunc. & Duelaly, o Dus Ocs. p Dus Noy. s Optlon sals, al

jitized for FRASER
D://fraser.stlouisfed.org/




214 New York Bond Record—Concluded—Page 4 XCVI.

Price W oek's Kangs BUNDS
Friday Rarnge or Year N Y. STOCK EXCHANGE| !
Jarn 24 Last Sal: 1012, Week Ending Jan 24,

Price (] Ra
Friday ]’;{:
Jian 24

Low  High tow  High Bid  Ask . |l Low High
1127 113 Lilag LIx “ abash 1st gold S8 .. _ 106 Sal 7 L0474 10774
T 74 7614 S0l 2d gold 8m. ... 0015 Sale 2| 06 100t
Tl d'ly 12 Ty 771 Debentute Serley H_. : |l 00 100
10318 J'ly *12) 1ki1s THk41 1at lien equip s fd g O
il o9 18t llen 50-yt g term 45 = | pE s
Ist rel and ext gas___. 9 035 55lz 721z
Cent Lrust Up etls = _M 637 Oot 12 -l GLis T1
Do Stamped. ..« N3ty Orot *1s (L PRITER
Equ.t Te st Co etls. 4 Nov'ly sty 70
A Do, stemped.o .o, 50 i) i, f)ag
104 Oek v Det & Ch I5xt Iat g 58... 107 ) cacfl bt 1071y
80lg Oce "12) Rily 874 Des-Moln DIv 18t g 49, .. ! (1]
851y a6 £ i Oin DIy 15t g 3 M4 A 08l 7iay
= R e [ TS d Tl Ch IMe Istgas_ .. 1041 Ty
] 76 704 ! Wab Pitts Term 150z 45,1954 =t s
70 Jam '13 i} Cent & Ol Col Tr Co certls. . 26 13 2 20t
BT Jan "13{ __ Uolaribia 'I'r Co ety ceceaea]. o Jan 13},
913 Jan 12 . 2 24 gold ] . * 2 Jam "1,
1031 Jan '13] R d Trust Co certis.. ] o A 2 2
S04 " Now'12 Wash Terml 15t gu 3 34s._.19¢ | 873 Qct 1 I¥Es=s
b s 11 L8t 40-yr guards_ .. _._ 104 Al ¥y oo Sep gL a7 10T
= o 107% (|| West Maryland st g 48 .. Bd%s Sale| K28 . Hidy HRlg
1048 1oy Sep '12) ] West N Y & Pa lst g 03... 1061 11007 105 1INy
102 1061|106 May'12|_ Gen gold 4s, 194] —-e= B 8 Oet ' I B Mate

dloddn
4 95 | 021 oL A Wheeling & L E 15t g 55, 10268 ) =
SEran e | SERDam 13 Wheel Div 18t gold 59, 1928( 102y
93  Sale | Exten & lmp gold 8s. .. _1030|F 00 104y el iy ae
95% Sale| 08% 984 gl 0 AR 18t consol 4s. ... ___ 1048/} 0y 52 B0y Wiy
s 20-yeur equip st bs. . 1922 B A =
o0y i Winston-Salem S I3 18t 45__1060 0% o1 | poxgJan "L oL e oS
- - 120 8o 25 || Wis Cent 00-yr 18t gen 45 _ 1049 W07y Sule | N0y 01y Bukp Doy
10413 1051, 1043 D - Supd Dul dlv & term 15t 45 38} 8013 001yl g01y Jan ‘13 || BU B2ty
g~ 03 el Manulacturi dustrial
i At 2 v D ! anulacturing and Indusirial
103 105 |1041; Mag'1s Allls-Chalmers 1&: :‘lls tl 3
10014 Sep ‘13 v Trost Co ctls deposit - . ...
948 Dec '124° 9315 0atz||AID Ag Chein 156 o 85
1191y Meh 10} e e ||AM Cot Oll Bxt & 340,
- {106 10433 (105 10712 Debenture be. . __ 1031
g1l Aug 2l Hiinag 1118 | |Am Hide & L ist8f g 65.._ 1010
10713 Dec 18] (1071 10714 || Amer Tee Secur deb g ds. 1925
112 " Feb ‘07 oo .. ||Am Smett Secarltles s £ 03 1020
. 101 101 ||Am Spirits Mg 1st g on, ___ 1018
cese oo o. || AM Thiread 18t col trgs._ .1
2 || wity guipjAm Tobaceo 40-yr g 85
sotgJan 137 8T8y 02 Heglstered., -
10165 May*11}° Gold d4s 2
03 a3y 2118 ‘l‘lcﬁ i o R T
mAVIIE Paper Istsf 55__ 1010
1001 1063, 1012 _ 106%|  20] Haldw Loco Worka 13t 5s_ - 1040
eze- ... (106 Sep 1y} Deth Steel 1st ext s € 6s. ... 192
1775 Snle Taly I| 708 “7as|l  1st & ref s guar A
13?: 8715) KO ilel gl 85 871,||Cent Leather 20-year ¢
L}
g

BONDS
M. Y. STOCK EXCHANGE
Week Ending Jan 24.

It L & Ban Fran (©om)
O FtS & M con g 05..1028
KCFtS &M Ry refl g 451838
Reglstered 1936
WO & MIL&B Istgu ds.10624
Ozark & Ch O 15t gy 83 g. 1012
SEL S W 1at ¢ da b ctfs_.
2d i 4s Inc boud ¢tis_.__pliss
Consol gold 48__________1932
Gray's PLUer 1st gu g 55.1047
A & A Poss Istgu'e 431042
F & N P Istsink U ¢ 6s..1010
Beaboard Air Line g 4s___- 1950
Golil 45 stamped. .. .....1050
Roegistered .. ..
Adiustment bs.
Hetundiog
Atl-Biem $0-yr 1st ¢ 4501033
CQar Cent 16k con i 45._ . 1040
Fla Cepn & Pen st g 63.__ 1018
15t land gr ext g 8s. .. 1030
Consol gold Ss.______ . 1943
Ga & Ala Ry 188 con 85.01945
Oa Coar & No 1at gu g 85.1920
Seab & Iloa 1at Sa_.____102
Bouthern Paglfic Co—
Gold 45 (Cent Paa coll) k1049
Registered. 'Y

Interest
Period

{nceres.

Parlod

!

Azt
1121y 11275

e
(==t
=
=
0

Qh1y 10:)

"

Stzam
L R N

I
[
.

B NA
Ty

=
PErrrLCCCCzErne
oo e =)

>
w
e S = O

10113 10515
99 100

TN

20-year conv 4g_ smacaaLfr1020
Cent Pac 1st ref gu g 45_ 1040
Heglstered + 04
Mort guar gold 34455 _ k1929
Through St L 18t gu 45_1054
GH&SAM&P 15t 85103
Glia VG & N 18t gu ¢ 551024
Hous B & W T 18t ¢ 5a__1033
‘18t guar 58 rogd . f33
H &1 C 18t g 55 (nt ga_.1037
Gen gold 43 Int guar. 1021
Wm‘:o & N W div 15t g Bs '30
A &N Wolst gu g 8s. 10
Morgan's La & T 1at 7.
lstgold 65 .. ___
No of Cal guar ¢ Ba_
Ore & Cal lst guar g
S0 Pac of Cal—Gu g 5s
So Pac Coast 15t gu 4s .
8San Fran Term) [st qa_.
Tex & N O con gold 63
Bo Pao RIX 1at ref 4a__
Bouthern—
1at consol g 68 __ ...
Reglstered <, 1904
Develop & gen 43 Ser A-1050
Mob & Ohto coll teg 45__1938
Mem Div 16t g 4 45-85__ 1008
Bt Louls div mg 48, _ 1081
Aln Cen R 1at ¢ 6a._____1018
Atl & Dany st g 4s_._ 1048
L L s 11}
Abl & Yad Ist g guar 4s_ 1049
Col & Greenv 18t 8s_.__. 1010
E'l Va & Ga Div g 6a... 1030
Can 1zt Tnld Ou___.__ 1050
E Ten reor len g 33, 1038
Oa Midiand 1st 3s_.__._ 1040
On Pac Ry Ist g fa_ 1022
Hupox & Ohlo Ist ¢ 08 __1825)
Mol & Blr prior llen g 85.10456
Mortgawe gold 4s._ __ 1045
Rich & Dan con g
Deb o8 stamped. _____1027
Rich & Mecl Ist g 4a__ " 1044
Ho Car & Ga lat g 58____l010
Vieginin Mid ser 5 8. __19106
Serles D 4-0s._ .. ____ 1921
Serles | 5a
Serles P ba. . __
General 85,
Va & So'w't 1st gu 82.2003
15t cons S0-year 53 1068
WO &Wlastey guds___1924
West N C Istcon g 6s___1014
Spokane Internat st 851055
'f‘er Aol St L1st g dies. 1030
18t con gold B3 _1804-1044
Genrefund st g ds.__.__1053
t L M Bge Ter
Tex &

R

- o
R e e T T e o e e Sy

T

e S e S O SO 2 22 2 O L b

=

A7 Deq’13..
1 1

101 L
oy a7 21| 0oly
o4 04 |ty Wbty
1013 Uhly 11le
Tdls 70 8| T B
1041 1045 L 10
001 dan "H oG] s 101
Wbty Jany al ool g2y D4
200 1200 11475 12115
120 Nov i2f - _H18% 1211y
Oty Jan ‘13)

e oo {117 PR (TR
801y BOTy| KU BOLy
102y

L
8612 Sale
WYy g7
=== D&
6 upis
D15 40
D4y g
63Ty gyl
8813 gna,

=
i
o)

i

o>

"
0

-
i
}(_:?!J-z

L ) “ 8
FoEmTme
COZZS 0RO 2

=
Ll

- [

e ”:‘-—-)—}.’.?..‘- et

i o, *||Consol Tobaceo g 4s. .
—e-.| BSlzdan 13 "l ¢||Corn Prod Retafg bs___. .
1057 _ 1105t Sep v 771058 (051, 18t 25-years 58 " " 7103
8714 g0 | 8714 Jan '13 cene an..||Cuban-Amer Sugar co'l tr 6a 1918
82 §214 Feb "12] = 821y “gdiy || Distll See Cor conv 15t ¢ 51,1027
831 ISl e e : B I du Pont Powder 4 5. 1030
10a° 227 11053 Dee "L1|T=2717 777 77" " | Gen Electrio deb g 31481042 Jeas)
105 777|106z Oct ‘12 106tg 10873 |  10-yx g deb 64 -19 M1 Sale
10610 10gty L0utg 1001, 10015 1119 Debenturs 8a (rects) . _ . 1952 1043 Saje
1040 IO 01y (18 108'% 106 || Gen’l Motors 18t llen 05, 1015 100 Sale
3tz g | 64 Dee 131777 3ty g | LU Steel debddds . 271040 a7l g8ty
1073 110%] 1097 ““pllioo7s 1127 || Indlans Steel 18t Ss_ """ T T1ns2|p-n| 1009 50
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106 jo7 |07 107 103 1205 Stamped ... ......_1930 w2 iy
45 (. |'5L Nova 107 61 ||U S Leath Cosfdeb g ba.__1013]; 15 14 1011 10014
05 .. | vuigApE'l) ---||U S Realty & I conv deb g §a.'24 841s K9
awa - |10GTy NOv'IM eomaaaa||U S Red & Reliy 188 ¢ 65_. 1031 25 331y =1
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Olg pa | Bty Dlig w7 || West Blectrle 1st 58 Dec 1022 102 Sale -EloblnlIUB'l
B3 1 BA Dectial ’ +f| Westinghiouse E & M s ! 531031 04 Sale 1| g3y ub
6573 "Gl g'.: i'fn '}; D5 lu-lymr coll tr notes 5s. 1017 fitsy 07 Wiy 0%
ssea BB LI S | elegraph & lelephone
500 g0 | 89 "m0 | ol 80wl A Telep & rercol teda 1020 &0 son &0 soul 20/ se% a1
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09 Splef U8% 00 | ol 081y 1021 || Commercial Cable 15t g 49.2307
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Coll tr 48 [ Ser AL
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03l Saje| D3lg Dalet  12) Wg Oeg]| Metropol Tet & Te! st s LG5 1918
ILL Safef1itty byl 3701 1133, | Mich State Telep 1st bs. .. 1024
108% Sale|108%  108%| §|[10s1, 112 [|N Y & N J Telephons §s g-1920
01 017 011y g2 G2(l 008y wsy|IN ¥ Telep 1at & gen s f 4 443 1030
A e MayTi]. seu- —m==||PacTel & Tol 18t 83 ______1937
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*oo- |04 Dec 120 TH 04 T T06%]| West Unlon eol tr cur 58.. 1038
011z 04 | 043 Noy 12 T 0| paig 0700  Pd sud real est g & 4§89 . 1060
seas B3| B0 Oct 12 L1013y 04 Mut Un Tel gu ext S3___ 1041
Northwest ‘e’ i 4 345 g- 1934
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asasan=e| BT CTIE2Y 07 08 ||Adams Ex coll te g 45_____ 1044
B5 .._.[ 01 Novll___|l._______HArmoor & Co 18t real est 3 155 '30
90 102 | 98 05 07 100% ]| Bush 'Termina1st ds. . _ 1952
10110 ... 110715 J'ne ‘12 W0 10730l Consol 58. ... cme - 1000
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98 98 075 "08 ) It Navization 156 8.1 65221020
871z B8 | A7dyJan '13). . || #1%p B0l ||Mgze Bond (N Y) dsscr 2___ 1084
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CHICAGO STOCK EXCHANGE—Stock Recoxd. 6

IKS—HIGHEST AND LOWERST SALBE PRICES Sales STOCKS Range for Precious
(432 of the | OMICAGO STOUK Range for Year 1912 Year 1011,
Saturday fomday Tuesday | Wednestay | I'hnrsday Friday Week EXCHANGE

Jam. 18 Jap; 20 Jan, 21 Jan. 23 Jan, 23 Jan. 24 | Shares. Lotcesl Highest Lenpss, Highest,

%ﬂ"!ﬂudl
36 | *30° 25 | *30 30 45 30 i aias 100{Chleago Blev Iiys com,. .| ‘25 Nov2d| <0 Apr2d|| 21 Jly| 42 Dee
01 01 | ca0. 04 | 90 00 Mo 04 6 Do pret —=<| 00 May27| 038 Jan 20l B8 Jy | M4 Nov
041y o4yl paxg W 05 | *04 05 04y 04y 8 Ul'ﬂ Rys part off “17...] &1 Dec20| 1045 Jan 15|] %0 Apr 101 Aug
2413 2413 2412 2815 4 Q4 Q50 Vovaa e 240{Chle Rys part otf '-z"__. 10% Novad| 43 Jan || 20% May| 477 Dee
5 i} 7y st *Tia Last Sale -./COhie Hys part ett 3", 4 Jneld| 11 Jan 12 4 May| 13tz Aug
saly  dig| sdng b "3y 41y Chic Rys part oif 4" __.| a4 Oct 1| &'ydan 13 41z Meh|  Ti; ARE
16 181 ) 8| Last Sale b .| Kansas City Ry & Lt 141, Aug 8| 25 Sepa7|| 157 Sep | 45 Feb
L (1) & 3t Last 3ale 2 . Do pret 40 Oct 10| bB0zJan 19 qU Sep 721« Feb
0 Olg! Eatyl Sald : . 4 Meh3:| 1l7g Apr 10 7 Dec ity Feb
48 b5 : 4 Last Safel60  Teo'ld Do pret. . oo 100| 35 Jan 80] 52 J'ne2U|| 34 Nov| &0 Jam
; Miscel nneous |
271y 24 Tz . Sy 2013 33 318 337 1merlm (an 00| I1lglan z| 47 Ootl1| Jan | 121s May
1143 115 : ! 116ts 120 | 119 110% Do prot 100/ 91 Feb 1| 126 Se m»;. Jan 8D
490 14 ik 485 ke iy l American 325 Feb 1| 405 2|| 265 Jan
13155| 13 342 g : & Lo prel 100| 131 Jan 13| 135 i 1201 Meh
& ; 45 Aug 7| 61 43~ Noy
10215 2 2 2 10| . Do Ipl’fﬂh-. =ea100 Febh B| 1ubsy ou. 25| 1081z Sep
3 184 dlg 1437{*133 184 X 1331 1334|200/ Amer Telep & Teleg. 133 Dee 11 1957 Meh 17 || 131% Aug
70 iT1) 60 (11 70 | *a5 70 Um:th Fisherles com._ . 49 Mchld4] 70 Deec 3l 44 Apr
Exiall St il 47 Apriiz| o },g"'llft‘m!? ([ e 431 Fab 25| 50 Jan G|l 33 J'ne
w71 R Bals| & ] ema mees T Mchls| 25 J'no & G Se
e i m:; A .. |Cal & Chle anal & D.100] 49 Feb o t-ﬁu \Tnyll 401y M,r:
B B01y 5 5007 2 Ghlo Pneumatio Tool . 100| 44 Atehls (5] 3013 Sep
b el o] |nd gren e DS Chicago Teleptionn._100| 1371 Jan 4 b 115 " dan
210 | 4 200 | 4 N1 20615 2061 2004y 100ichicago Title & Trust.100| 154 Jan 4] 2
20 14215 D1y 14218 i 1427 143 | 1411y 142 Commonw'th-Edlson_ 100| 135y Jan ¢
M V] PR 1 Last Sale18%  Jan'13 Corn Prod Het Coocom...| 10 Feb 1| 21s Occ 21
| e R oA [ T | Cvie saes) Lo SalelsT © Q12 Do do prel'... 57 Oct 17| 87" Oct 17
108 104 10712 10712 107% m.l- e s Diamond Mateh. ... 100| 103 J'ly 5| 1114 Feb & 213 F 1108 Nowv
59Ty s &7lz] BT ] 971y L I A Hart bllnll‘ncr&hlnrx ;u ur 1)-:20 10213 Mch 8 10843 Des
70" S oq0 M 72 4 Ty 714 1liinols Bric: 100| &6 Tls Sep 93 7 70 Jan
Y T g S =TS Iuwrnat Haryester Co... 1051 Dco 1! l:’rsf;, Sep 10 120 May
Pl g R s coia | R e B 70% Aug'i2| ..... |Knlekerbocker [ce pref..| 07 May 1| 6% Aug 6 R
122 122 2 122 *119 122 Natlonal ulmu:t.._-,lco 114 Dec 10| 161i= Apr40|| 1171, Jan | 14215 Deo
124 2. 124 4 2 134 122 122 | 121 121 . Do pref 1 1224 Oct 25) 13045 May2s!| 125 " Jan | 130 " Mch
120 120 120 Last Balel120  Jan'l3| . :no 103 Mch 5| 185 Sep 24(( 100 Aug| 120° Mch
119 110 114 Last Sate| 11714 Jan'13 IJ pret Feb 11| 120 Jan ¥|| 117 Sep | 120, Moh
i 1 *lls 6G21g 1| #0001 F0L Yy 20 07 Apr22
= e R | el Gu Mnay'12 Do r 60 May #{#.05 Apr2d
S { Oy il 1 L) DR B0 nrelarred e et soeme s Peo s
110 | 1 1 TRl T B E (PR 57 1 I People's Gas L.&Coke . 100| 1031z Jan 2| 1 " 108% Tan"
] [ | : B 83 ‘82| ‘4185 52 82 Pub Serv ot No Il gom.|z 80 Dec 23
101 " 0§ 101 0080 00N Lol s 0] Do preferced .. £ 08 Dec 8
a1 { #8385 01 Lagt Sale|0dls Dee’l2 Vo J Dly Dee &
100 08 100 Tast Sale 100 Dec'12| o.... i ¥ == |T B3 Apr 27 5
20515 205%| 2051 200 | 203 200 | 2031 20312 B 140 Jan 5| 22lls Nov & \ 1034, Jan~
1241y #1237, 1241s| #1257 12415| #1237 1241p Lant Salel 1247 Jan'13 Do nprof _-..__._-,wu 1211s Jan 11] 1253 J'ne B 122 m_n
Pl P SESE NS =y A z A3l Jan'13| ... |Studebaker Codp Om...| ANigdiiy 18] 40  Aug W
s || Gl ] ek et | Sae, w Saleft2 - Deet12| oo .| Do proferred. ... ... 3 Dec3ll 07ls Aug 7
1061|1057y 1061y 10513| 1Daia 105%] 1051 1081 1051 1081 ER9iSwitt & Co 100 984 Jan 2] 1001 Apr 4 L Sep
240 [*230 230 240 : v 2 U T T llo'l‘hoounkcruntﬂt:o,. 100 215 Jan 15| 307 Nov23{| 1656 Moh
1077 * 10714 *10714 108 4 |*1074 108 (810714 108 123 Do pref.......-.-100| 108t Jan 2| 110 Jan 15(| 1021g Feb
200 | 200 200 [*105 201 | @ 304 I | e maen 70| Unlon u‘hlduCo x135% May ¥| 234 Nov 4
% esws | Ratwt EEan | Aeks ] ers | D Last Salelfta: May'14 Do rights _ 4 g May 8/5 0 Maya2
>l 1yl "1 1yl 1y 1y 4| 1 1yl e 11y 100/ Unit Box Bil & P (0,100 2 17gJan 18 ©
0213 B A1y 034 624 63%]| Bdls gt Gdn| 63 634| 2,850|United Statea Steel uom S5 F S0la Sep 30 i B17y r.n
110y 1300 *113p 13 | *1%73 13 ) *111p 13 Last Salal12  Jan'id Weatarn Stone.__-..100' 0 Sep 15 “Nov2s!! 13 " Des| 55 Jau

Chicago Bond Record Chicago Banks and Trust Companies
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BONDS Surpluy
CHICAGO STOCK Price W eek'n A'ds| Range NAME, ing and in rr-
EXCHANGE Friday Range or | Sold r toek FProfies.t | 1011, 1912. |I

1Veek ending Jan 24 Jian 24 Lot Sala YM{‘“I?IR
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Bt AskiLaw High| Nu., [Lowr High|| Calumet Natlonal. ______ 4 6 | Noue | An [Jan ! I'!
acxu =c=n] ! 0L April']l2 ) 0L Central MIg District Bk. Bey. bus, Oet'7.112| V,
t 01y D17 OL7% Jan ' ; Continental & Comm Nat2 i o 10 10 J
-ae=| B2y April'13 Corn Exehange Natlonal. : 16 16
axe| (00 MAY 12 ___ Drexel State il U] )
1010 101% 0 03 || Provers' Dep Natlonal. .. 10 0
88 | & BT 86 02% || Englewnod Btato 200,000 A oM| 8 1 '13,
mana Firat Nattonal.......... 10,000, B15,2 12 17 |OM DrvSl'j:&, 4](
05 80 05 Firet Nat Englewood. ... X 200, 12 1214 10-M{ Deedl’'12, 5
Halo | 1( Foermaun Brod Bank'g Co, I“rl\ ate Boonk | o
95 % 0 Tort Deatborn Natlonal. 0 00 | 8 |Quienis,” 3
wa 7 Talsved St State Bank. .. 22,21 Grg Niov 25 1012, .. -o.s
Bale Hibernlan Banking A.wl 1,600, 000 8| Not pu; t:usned aele pote (1)
041y Hyde Park Eatate 200,000)  33,001|Beg. bius Aug('12. |V. 95, 0. 274,
s I<aspar State Bank - 400,000 10 | 10 | J-3 Jan’l3, &
747 ] R85 || Lake View State. .. 200, Heg, bons.Apr b 11 |V. 92, 9. 1004
il '13|. 0 || Lawndnle State 200 Org, D' ee, 16 =
Hale 101 Live Stock Exclinnge Nat 000,477 10 [10&2e q—\!'.!nu 'J.J
- 1y 0% || Mech & Tradors State._.| 200,00 33| Beg. blud Aug'20°1(2 V o5, p 603
Ty Bale | 1021 027 53 Nat Bank ol Republle... 8 |G|
1023, cmes| 10084 103% || Natlonal CHY .ccaaeaans| 2,0 Q-
10114 cmes| 093 101% || National Produce - QJ
1084 1] e North Avenus State. . QJ
Sl amea| 2005 003 || North Slde State Bavings 25 Q-J
200,04 f Q—.j

Ameriean Btate. . o aoao M § = 25| |dan '13,
00,000 ] y

Am Tel & Tel coll 45....1020
Armour & Co 41498,
Auto Koo 186 M s v
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Ind Steel 188 g Ha_. ... 10562 1000 May 12 21011 1011 || North West State, . ...
Do st g G4 1035 ofimais ssuzlenna|laens soeof| People's BUK Yards State. ¥ ([ 8-
Tut Har 3-yr 6% & notee_ 1915 100% May 12| __|z100ts 100% || Bocond Becurity - .o ... i 4 1'1
Inland Btesl 1st M g 0. 1025 1061 Aprii*12(_ .. (21058 1061 || Becurlly . - ]
I(au City Ry & Light Co Eouih Chicigo anlng‘a.. k
10138 00 Oet '12| ... DAL H South Blde State .. ...
Ln](o BRI 188 B8 oo o 1028 B85 8BS 87 Joan '13).._. 00 || Stato Bank of Chlcago. ..
Metr W Side Fi 156 45, 1035 2 811y 8 Hiate Bank of Italy
Fxtenalon g da. .. ... 1008 80t 19 LT Btock Yards Savings
MU El Ry & Lt 1at g 65, 1020 10473 Aprit12) . 4 Unlon Bank of Chlcago. .
do el & ext 434a. 1031} o5 Aprit'l2 Washington Park Nab.. .
do  gen & rof 4. oo 1041 G i 12 SN Central Tr Co of Hlinots.
Milw Gas Lt 18t g 4810272 - 0018 Mny 12 Chiloago City Bk & Tr Co
Morrls & Co 4 Me... ... 1030 "% Jan '3 Chleaga Say Bank & Tr. .
Nat Tuboe 18t & O -ﬁ ) e 1008 May *12 Chleago Titls & Trost. ..
Nor SBhoro K1 Ist 4 1031 Apri'ie Colonial Trust & Saving.
Ao 184 & rof g Ba... 1040 100 Jen ‘I3]0 Mg 1004 || Cont & Comm Tr & Sav_
Nor 8h G of UL 1at Ba__ 1047 041s Bepl 12 1 Drovent Trust & HSavings. | v 187,04
orth Weat K1 1t 4s.___1011]» o A 1001 July 11 T = First Truat & Bavings. ... 2,367,162
WG L & Coke Co !H..IDL& =) 0075 Jan 13| .. Kt Doarborn Tt & Sav Bk A lﬂ 530
Ogden Gng 54 LIRS T8 R | B 00 e Franklin T'r & Sav Bk . 03073
Do .“"“ & ELrat g 5*’-“-“”'2 J 02 May'12 Greenehaum Sons BK&Tr 223,431
Pao T & T 1t coll te 3. 1037 100 Mnay ‘12 Guaranteo Trost & Sav__| 200,000| w3000
Fearsons-Tnft 5S4, _ . 1016 ) 100% Aol "00 Harrls Trust & Savings..| 1,500, L0001 2, 21.: S42( 12
Wi 61s Mol 10 FLOma BANK & TOunk. ooe| 300,000 53R, b
4008 Sorled E U7 - Teb 10 ilinols Troat & Savin 5,000, MU £100: 1.; m:i 10&4e
4,800 Serled F... A oo.o| BB Nov 11 - —eoo || Kenwood Trust & Saving)
Peap Goa L& O st 1 1151y Bept '12 2|| Take View Trust & Sav..
Ttefunding gold 5. _ 8 2 102t 1028 b L Balle 8¢ Tr & Say k.. i |
Chle Gad L & C 18t & $1023 Bale | 1028 02%| 1) 102 5 | Mereantile Trst & Bav..| & b -4 mmm blng.d* I¥|
Consum Gas 15t 5. ... 10340 M ecaas o.a.| 1041y Bopt L2 Maorchants' Loan & T'r Co ﬁ.?l-i.‘-'l‘l_' 14
Mutual Fuel Gas 18t fa 1047 $100 1001g Jan 184 . 100 Mighlgan Ave Trist Co. . X 0108 L= | -
Publ Bery Co 15t rel g 55-19501. . ATh Bale | 97 0714 00 MId-Clty "I'r & Hav Bank 04,000 {Com.blus. Ap
Bou Tell T & T lat = [ 581141 s 1001y May 13 Northorn Trist Co.-....| 1,500,000 2,804056{ & 8
Houth Stde Fley 444a8....1024 03 0aty 8l 0lig 3{_1” WNorth-Weatern T'r & Sav. 250, 000 120,670 ] ]
Switt & Co Lat ¢ ba......1014 II(II'; 1001g Jan ‘13 9094y Ol Colony Tr & Say T, | 200,000 52026 | Reg. bl d'ne
Tel-City Ry & Lt eoll People'a V't & HBay Bank..| 500,000 205,384 . 8
Lruist Hen s ¢ 6. .. 1023 e 08y April'12 P L Pultman Trust & Saviongs. 300,000 J‘.mu.'_“n B B
Unlon Elee (Loop) 5:...-10 i:! b7y 85  April'le 85 B0 || Sheridan Tr & Sav Dank.| 200,000 : 3
U 8 CGypsum 16L& Ba. ., 100 et 100 Mag ‘12 .| 00n Hrandard Trust & Savings| 1,000,000 889 513 [Comm)| u.uenl
U 8 Btesl 10-00-yr s [ g fa. camm =ewe| 10203 ADHI"I2 1021y 109% || Stockmen's Trust & Sav.| 200,000 #50,000| 0
Western Elee Co 5a_.. . 1922 TL0LY 1021y 1007 Oce "1 ____| 10045 103 ndon Trust Co- ... oovrr 1,200,0001 1,601,635 842
\\ e4t ﬂl(lv'lr&ﬂnv Bank| 400,000 121,190 Sa2e
Note—Acerued Interest o be added tho all Ch'osgo | bon'd pelcos., Tr & Sav Hank' 200,000 56,540 0'- 1|J Qi Tn 13, 2&;
* 13id nnd asked prices, no sales were made on this (luig. t Nov. 26 (closa of bualnnm] mr nationnl bunks and Nov. 27 (opening ot business) tor Stato {nstitutions.
No price Friday: latest price thiy week,  § Sept. 1 1011, 1 Dividends not publizhed; stock all seguired by the Contingntal & Commercial Nat, Dunk, o Due Dee, 31,
Duo June. ¢ Duo Feb. o Do Jan. 1. u\.n.nz dividend, = Sales reptriod begtaning April 18, n Jan, 16 1913, ¢ Dividends are pald Q.-J. with extra payments
Q-F, rJan, 21013, 5 Capltal Ineréided to $200,000, & stoek dividend of 1009, belng declured, § Deo. #1 1912, u Jan, 3 19)3, ¢ Capltal to be !ntrvmi 1o $750,000,
& ntock dividend of 25% being deelared, w Douglas Biate Bank absorbed by the Frankiin Trust & Savings Baak. V. 65, p, 1611; figures here glven are s of Dee. p
1014 and are for consolldated [natitutlon, pCaplial to be ineredsed Lo $250,000, o stock dividend of 259 belne declared.

EEZE_

2o~

Decd1'12, 155

V.04, b, 484
Jan '13, 4
dan ‘13, 11K
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R16 BOSTON STOCK EXCHANGE—Stock Record,

SHARE PRICES—NOT PER OENTUM PRICES Saiar STOCKS Range for ¥ear 1013, Rangs jar Hrevious
i e BOSTON STOOK On basts of 100-2hure ks Yardr 1011

| Barurday Monday Tuesday | Wednesday | Thursday Friday Weak EXCGHA ‘-t.h‘

Jan 18 Jas 20 Jan 21 Jan 22 Jan. 23. Jun, 24, | Shares, Loicest Highest Lawai M ighant

| Railroads
\R1045 1047 {41048 104% | *104% 10475 #1051, 1051z  Zast Sale| 1041 Jan'13 Atol Top & Santu Fo.100| 1037 Feb L] 1114 Ot 2{{100% Sep | 116l J'ne
*101% 1015 (*101% 102 |*101% 102 Last Bale| 10215 Dea'12 Do pr 100| 101y Noy uf L0dig Feb 7)| 101 Sep | 1056 " J'ne
213 313 | 213 213 (e_._. 213 | 21812 212%| 2131y 21214 44| duaton % Albany. .. -100 .m-:mn 17| 2232a Ape 3|l 19 ape| 226 Fob
11318 119%| 1128 112%) 1123 11313] 113~ 113%) 1129 118y 26| Boston Kievated...._100] 112 ™ Dec 20f L343 Meh 26 *4:;.%: 130t Aug
*202 203203 | 203 303 |*203 200 |[*20313 200 ajtioston & Lowello____100 Nov3al 218 Jan 4| 207 " Feb [ 218§
00 06 | vpd 87 T o7 96 a0 3| Boaton & Malne.~-_7100 Dec 11 W0edan d|[ 06k Oct
35 = 200 ® e 200 Last Rale|200  Jan'ia S| Eodtan & Provideoce 100 Deo 6] dU0  Apr 27| 244 Mch
¥ ol (Ml Ty Last Salel10  Deo'1?2 |Heston ..ubu:l.mn El Cos. Dea 11] 1 May<d 12 Sep
'45 831y Los Sale|70) Dee'l2 o prei. Deo 28] 80 J'ne &) 70 Oct
T 7 Laat Saley7 Liec'] 2 B "IUD & WDW 6o (.U:! 7 Deo 4l 12tz Jan v 6 Feb
*40 40 45 45 45 1o pref D Augs0l 67 Jan s|| sS8=Jan
alin s Laxt ‘mk 187 Deg'i2 i h: Juno Ry é& i May O \T0 Jan W] 186 Apr
*106 105 4| Do rof 1071y Ot 3] 113 J'nels|| Wi Mch
y ST 4141260 Jan'13 Gouneotleut. Hiver._-100] 200 Jily | 272 Jan 18|| 265 Jan
*120 *120 120 120 1'"'-'\01!1‘5{- pref._....1000 1100 Dec17] 128 Jan 25]] 125 Apr
12318 1243 1248 Us Ry & Eleo stmpd.100] 124 J'nel2lat79 Apre | :1”:1 Jan
he:2 ‘242" Biiz 521y 84 Do prel.. ..o 0100 4 Decdd| ullsJun o Feh Wils J'on
Lost Salej125 \nv' 12 clalne Centepl.......100 Dec 0} 173 Mays! tda Sep | 215 Jan
*165y 17 ip| dess Eleetrla Cos. o 100 Deo 10] 2dlgunn 8 1 Apr 24 J'ne
z 78 781s 78 751 Do pref Stamped_100|  72% Deo 13| ¥ 28 b
1275 127?. 128 | 1278 lgs S Y NH & Dartford . 100] 120 Dec 11] L um sSep 1:,1;5 Feb
128 128 Northern N H__ ..o 100 1251 Oct 3 L4V - Jan | 143 Meh
“Law &:Ic 200" Deg'12 Narwleh & Wor pru 1001 200 Ock 24| 20Aadan Wl 210 Jan [ 214 Nov
178 110 | 176 175 Uik Colony . =100 174 J* nau IST - dan 810 188 Mel| 1w Nov
Last Sale{40 Dee'12 HQutlaod pn.:-..-....luu 41 Jar T oJdnn2all 82 Jdan | 45 Deo
100 160 [*1530 158% 200/ Valon Paclflo. 100] 152 IJLa l al 10ty Sep Qi Iaily Sep | 1021 31y
*00'  00lyl *B0 60! e = Billy Sep o 37 Dee 2 UUTMen | Ul May
Lay §al¢(150 . Dipe'1d (e 150 Den 30 164~ dian 16] 160 Meh| 164ly Deo
801y 801y| *3013 V¢ Ludl S Oot 10| »8'y Fob 16]| 86 Sep | va~ Meh
03 09 | o7 = 80 Noy 4| 1031 Meh 19/ 100 Aug| 105 Jan

Miscellancous . : :
531y 64 : Amer Agrioul Chem, 100 Deo 0] 633 Meh24]| 46 Sep | 033 Deo
03 paty s13), D pret. 100 Doc 2] 105 Menu2fl 00 Jan | 054 Mch
Pt [ P 6y J'ne Ly dly Aug GlaJan
23 2an| 21 o] D o th ] 2:1; Novlii|| 183 Aug| 194 Jan
1 1168 118t 11515 1101 A Han 1y May 1]] 112 " Sep | 122 Feb
1164 10 1 1160 11603] 115 11564 2| Do  pref.. 100 L2485 Augdo|| 1113 Jan | 14015 May
i 1331y b 312 18375 113%] 133 1:::;!; Amer Telap & Telep_100] 18 189 Meh o) 1818 Aug| 1531y J'ne
G2 bR L L) b Last Sals|18 . Jan'l3 _|American Woolon_.22100] 22~ Novis| “s0 Meh.2 20z Dea | 461y Mch
80 B0 Do pref._ .. 2. 100 'mu Nov1g 24f| #6500t | Wiz J'ne
AT i‘-"lo-"ktau'\!nuu.mcl:ur!ni 76 Noviy y 8| 7Tilz Dee
100° 100 0|, Do Je 2001 J'me21| 105 Achas|| W Dee
57 6 At Gull & -.'v TSST2100) © 6 Aug20| b Feblf| 73 Dec
0% 11y o| Do pref.....___-100 10z Augl] 20 Jau 18]] 14l Nov
1 g 3| st Boston Land . lu 109 Jan 2| 17y May2y ilgdan
28 2 2303 281 208} Bdlson Bleo Iilum--7100| 2713 Sep 25| 200 ° Mch#7|| 276 Hep
614013 14213 42 141 1421y ueneral Eleotrlo._._"100( 155 " Jan 180 Deoyo|| 142 Hep
01 01 : 021y 03y| 'oos Mmachuutuuustmwu 3 95 Oct LI 574 .Jan
0dly 031 03 4| D31 04 03 ©3 | 03 o8 0 -==100] 93D s ull us Dee
217 217 21012 218 | 217 217 '».ft.r?ﬂnt alu' Lluu___luf.l 21413 Deo 21] 240 WU 211 Jan
*iry 4 3 4 41, 4 Last Sale|3 Jan'ld alexioan Telephone._. 10 g Mohid d1s J'pe o 4
e g0 (v R g e Last Snlel03  Dec'12 NI’wuun arn.__.100] 20 Deeo 10| 105 Jan 18| 104 h
03 | *680 03 I: 881y BHlg| BRY 88Y A7 Ipr -100] 90 Deo24| 107 Meh2o|| 101 11613 Moh
156 188%y| 15013 15615 153 157 157 57 157 N h‘.'l'c noRe. ._.--100 Listg Qot 25| 101 Mohidf| 187 Jan | 10512 Deo
TR o IR s el s Laxt Sale[00) Moh'12 Portland (Me) Eles--100 ‘I’-ﬂ:.mu 17 90 Mcheo|| 6
iua 103 | 1631y 16315 : 11‘3 1031| 10313 1031 134|Pullman Co.______~"100 Fel 154 Augl

15 16 15 . A NOIT o L Heeoe Button-Hols.. 10 130¢Juu 2 1733 Apr L1
1053 10812 10614 105t2' 1056 1051 Swilt & Coo..o__ 77100 98ty Jan 2| 100ig Sep 25
48 28Y : 2y AT 274 2',"!4 turrlnuon..-_....._ 26| 21 May 8| U2 Jan Ll
23 28y * b 23 28] .28 Lo cp mmezeues 20| 38 Janm 8| 81 Apr n
17y By g/ o 2 Faat Sulo| 134 .rnn 13 {inlon Copper L & M 26| .85 Janm 0| 3% Ape
1771 1777y 417 1 178 178y g01|\inited Frafe. ... ___100 mar,.s'uulﬁ
40 40 49 487 40 24| U1 Shoo Mach Corp.. 25 BTl Augide
:‘; g;;: 23 2 3 | ‘2713 274y B u li 0 n“f R 1 HE il :gﬁ gw 13
3 A4%) 023y o3 s Steel Corp....._100 ig Sep dl
1097 1097 1 muzi wns: 418 Do pref.... 100] 10715 Feb 13| 1109 Oct 1| 104ts Sep | 12013 Feb

Mining 4
My B y & »\t.vcn:uru Con...... 25| 6 Deo §| IligApr2y 4 Hep Ty I'ne
iy 2y 2 2 sojAlkomah Mining....0 28] '3 Decd0| Bl May 2 “130ct ¢ Il J'ne
87 3 IAlIoueE . . . ouus 28] 43 0 10[ S0lg J'ne2l 21 Augl 44y Deo
Amalgamated (.oppex 100l 60 Feb 1f 028 Ocs 4] 443 8ep | Tisy J'ne
am Zing Lead & Sm, 28] 241z Peb 168] 35 Oet 3] 103 Ovt | 30% J'ne
ysn|Arizons Com'l ctfa de 2 Jan 2 t‘-' Apr = 18 Dee | 24 Deg
o|Bonanza Dev Co !fc 0) Apecll]] B0 Oct | 75 May
ﬁma(.arhwp&&um: ] [ ul4 J'ne y m. Aug| I5ls May
Autte-Balaklaya Cop. 10| 2 6% Apr ¥ Now uls Jan
dutte& Sup Cop (Ltd) 10 2 bl J'ne 12||.. wals
Calumet & Arizong 10| &7is Feb Bty A 2e l.l-"t‘ Deo
Ualumet & Hools 105 Feb 1] 616 =~ Sep 4| & 3 o Jan
"6l 17 Centennial____ 16ty Dew 11| 271y Apr 1, 19 Deo
4214 437, 5/Chlno Coppor. “aly Feb 28] 601y Nov 8 5 ‘J?I- Deo
N1 Nov'iz ] Lunal.{un.ur(.l' s 0L Novli4] 09 Jan lv 3 N J'ne
&)Dcr Punsru Con Co 100| 45'9Deo 10, 6als Ape 11 u.ia‘ el
{ 20 dla Oot 14 Tls Meh 27
R | i e
iy Sep - pr
(Jlmux Consolidated . 4 Dec 4 0“15:\1": {1}
Granby Consolldated. lou 34 Feb & 775 Novlil
lireena Cunanes..... 20| 713 Feb 20| 1lig Oct 4
Hanoool Consolidated 25| 23" Oot 40 JJ’ .J neld
.| Helyetia Cop ier 28| .70 Deo 4 May =
Indiapa Minlng. 1115 Sep 206 2.| Apry
1813 Jan'l Insplration Consol G- 20| 10% Dee 10 218 Jan &4
sbsiy Bata) 14| taland uu:k wnt-._- 1| doizdan Xi| 6aSne
85 85 78|, Do Boiy 1| 83 Jan 18] bty Aug 1
28 2813 1, isle I:oy;un i 20% Jan 15| 37y Nov2l
3 Kerr Lake. ] J\pl‘ u dig Feb 13

Kewocnaw Célper..: 26| 80 3 May B

Liko Copper ay Dn.u ll 40 Aprilo
5 ks Salle Coppery.... (.‘l dly Falr 18] 8 ADrL7
Mazon Valley Mioes.._ 8] 101 Dee 18] 1iiaJ'ne2y
Mi83 Consoloenenonn 26| 6 Deo 1] OigJan 4 41z Aug
Maytiower __ 2 2;;':";“[ -? ig:i Qﬂ:’ ':d i’ﬁr l;cg
245 Jan 20 i) 5 8a
18y Doo 13 Glg Apr 2i) 11y Noy
’Qz‘“"“‘[" & :s ?U]g.{llil 8u .*II: ﬁé;‘ ;“ ilsu ;\ur
Nevada Consolldated . Sig Jan 38 2k Sen ; 5 Sep
Newr Arendlan Coppor 30 Deo 11| “uly Apriof| “: Aug
Niplssing Mines_ .. ... b-" Jan 8f 0y Deoasll 261 Deo
North Dutte. . ceean- }Ib "254 Feb 1wy Oct sl 20 Sep
Seateo i dibe ol laeenl o
way M ning---.o 2 e adl 38y Deg
old ¢ Coton. ..E...-- 3l ‘ldti (\;ag 1| I
Ol amln.lon o.,_-., 1 et . d4ly Sep
Osoeols Law 26 1300 J e g Bl Se
|Pond Creek Coal ...- lU 16 Mcha?l 20" Novag A..-..A.l.}. -
Ao fsbee i, Sl
kHa, nnao ulpcr_.. ] : . e
ggnta;;r Gold & Cop. llg ‘5 -;rm ﬁ r':;: :}‘lnw:i
anm - o J4an UL ' »
Shatiuok-Arizons <. 10| 17 Feb2i| gisNoviy
:louthIUl.&h M&S. . ag M'; Pcﬁ 18] 1y j\lir 42
ar ‘aby 1 Ty
uperlor & Boston tin 10| 1 Dee 17 Ay dnn Ll
f?ﬁlﬁ@“k B Eg 21{ #u ?i a1 " Apr Iy
nity... =yurzese ; o 1
‘Tuolumne Copper 1 21, Deo 1
U S Smelt R &mn_ 501 @4 Jan 3l
4913 a0l Dy pref__.___ 50 A7 Juo 100
2 2 2 Uuu-m:ax MiningZ22
m:; 10{41 30] Utah Lomnlhtntas Iy 8]
*56% 55“ 3uh tl.nppur Qo iise :u a?tg.mu “'j
D e siicion 4y Deo 12
3y 8 MR e gg 3!: Dee 11
e g 6712 674 358 Wolvering __Z2777277 28| 05 Dec 12
LTI LU 1T 1 T e s s (1 1 7201 Wynnd oth “I0s Bst 1 Dee10l 33 Mohid

2 Bld and asked prices. a New stook, @ ASSEE pald. b Bx-stook dly, & lx-rights, a Gx-div, sod Ogity. £ Unstamped,
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JAN. 25 1013,] RYT

Fangs
Year
1012,

i A}

g1, .
Dy USIS
Ml‘ ft?ln
B 10083
2| Tty 7
113 1171
U2 udlg

Boston Bond Record”

Rangs
Year
1012,

Lo Higi, it

10115 1023 || Gensral Motors 18t S-yr 8s_101 001y 1001
B3 1| Gt Nor G B & Q eoll tr 15..10 064 Sale
1083y 1153, Beglsterad 45 05% ..
g 90 | [litnols. Stesl deben 58 100 Sale
L[V F In Falls & Sioux ¢ 148 7
54 ! Kan COlin & Sprist 59
Kan O Ft Scott & Mem 03
RanCAM & Hgends_____
. Miiented Income S3_ .. 1U34
Kan C & M Ry & Be 1sg 53 1020
Alarg Houen & Ong 18t 85 1u2o
Mass Gas 4 73 PRI e T T
Mioh Telephone 1st 53 l
New Bug Cotton Yarn 5s. .
New Eng 'l'el :;ph 5.

Weal's
Rangs or
Last Sals

Line High
- -|10114
H9 #01g

1123 Noy '12|.
BOigd'ne 120 ...
tdl " J'ne 132
82, J'ly ‘g, ...
074 17y
8%y Noy ‘12
At Sy 12
Ly Sep "12
JJ110% Meh ‘11
-] 02 0214

Waiy Feb ‘1
- 1001 Mah 0y
L4y ek "

05 Feb'12
102 Jan '13
Hikg3ep ‘11,
Nijag Jan "13
<AL e 07
093 Aug’12
) 100
Wiy el *12
181 Meh'12
951z Dee 12
Bbly Jan ‘13
100

Weei's
Ralipd or
Laast Satd

L High,
[191s Jan '13,
D58y 45y
518 0515
(L) 100

17 Apr 08
07 Moeh 12
128 113

HONDS
BOSTON m‘acm BEXCHANOR

BONDS
BOSTON STOOK BXCHANGE| |
Weok Mudiny Jan 24, :

Weok Ending Jan 24.

Heariea

Interest

|

Am Agrleul Chem 18y 5a___1823
Am Telop & Tel coll tr 451029
Convartibla 4s -1036
Am Writ Paper 1sta {63 . 1914
Am Zino L & S deb 8a.__ 013/
Arlz Com c'og 18t s oifs of dep.
Atoh Top & 3 Fogon i 45, _ 1090
Al:Hunmnnht L (1]
tamped ____
B0-yoar ocony 4

Ii}?'u.r eony 8a__
AM Gulf & W ! &3 Linos
Joiton Elev 30-yr ¢ 48
Boaton & Lowell g5 _
Joaton & Malne 4 b4a_
Improvement 4y. _ _
Plaln 45_ o :
Bur & Mo Hiv cons o 181
Qedar Bap & Mo R 1y Tu..191
Oent Vermb 18t ¢ 45, ~May 192
0B &Q Iowa Div 13t Gr._ 101
Towa Dlv 151 49 _
Dobonture fig, - -
Denver Batan 4a_
gehruka I(!xl.cn dn.

LA el
Iliinals Div 3 s‘LI__.,._
Oh'l:‘%i{t:: [I:; bf:‘.t “Yds &8
Tust rafung 48,
Oh Milw & St P IJu%wﬁn..
b M & 5% P Wis V dly 6s. -
b & No Mieli 15t gu 68 .__
hlo & W Mich yen 8s__
Jonoord & Mont cons ds.__19
udahy Pack (The) 1at g b3 1
Qurrent Hiyer 1st 53 102
Ecl Ur RIED& Wilstds .. 194

L~ T

[T
LR |

=
-
¥

=%
Z<)

U3 vl
- 11001 1001y
i 24 9o

=

Bl iy
95 081y

= e e e 2 !

T ey

CO W=

Zl1001s Sep ‘08

New England cons i 5s_ .-
Hoston Term 15t dy____.19
New River the] cony Gs. 1934
NV N & H con deb 3 g 1954
L Sonv den 68 . 1048
a Volony pold 49— " - """ 1024

048
o2

| 0%
123% 13213
1121184
06%a 08
il s Toa1
8313 100
Vg 101
uwﬁ; 10083
1017 1017
95 6713

e e i T

101

BE7y Sep 'Oy
1118 Oot 12
86 Jdan ‘'12].
103 Jan ‘11
.| 70y Deo ‘10
10315 "1y '
05 Dec *12.

1
-

Uesgon By & Nav gon g 4a.1
eer Sa Line Ist g 6y, _ 2
Pora Marquette deb ¢ 63,1912
itepub Valley Isc st Ge____10110

SJavaunah Elec 15t cons 55 .
doattle Elec let g 85_____ 1930
Shannon-Arie 18t ¢ Ba___--1010)]}

L'erre Haute Eleo ¢ 53
Forrington 1stg 85—~ "~"101%
Unlon Pac RB & | gr'g 43 1047
20-yeatconvds., . . ___..1927
Halted Frult gen o f 4155, .1923
Debenture 4 4s 1025
1 5 Steel Co 10-00-y1 53 Apr 18634
Weat Eod Street Hy 43 ___1015
Gold 4 M e oo 1D
Gold debenture 45___ - 1916/ 087y Apr "12
Gold 4s 1017 981 Nov 11|,

1

TETEE RO =

=
"

L
e
e R 3 [ e e e D T

s e e

1001 1007
gatg 103
a B Boly

3 083 o1y

tohburg 4s_.......__ _"1018[M
ok 21\ Oct 121, [ 856 45

T e ey & e e LT .

Fromt fik & Mo V lss s _ _1983| A~ ¥ ~{[127e 12715 Wual.u‘rn_'l‘elcph & ‘el Sa___ 1032 001 00y
Unatamped 13t 6u__ .- 1033 A- 127 Mah 1} 127 12711l Wis Cent Ist gon da._1049|J-1 {13y Feb '12
NOTE.—Buyer pays acorued Interest in addition to tho purchase price for all Boston Honds * No price Friday: atest bid and asked. Y Fiat prios

100t Aug'ls
IDIJ! gug'}:‘
Bl Sep "1t
1} 09

A
0alg
D0% 100ty

ominlon Coal 1et sl 6a____194

Philadelphia and Baltimore Stock Kxchanges—Stock Record, Daily, Teekly, Yearly

Salay
of the
Week
Shares,

Stiars Pricat—Not Par Caatum Pricos

fonday Thies: Thursday
Jan, 20 Jau.dﬂ Jan, 23

ACTIVE STOCKS Range for Year 1912, ﬁanﬁ Jor ilolﬁm
e

(For Honds and Inactive -
Stocks s2a below) Lotwést Highest Lowest

Con. Gas Bl " W .
LE)
Do et

0 pr
Houaton Olivr otfe._100
0 prai tr otfs_100
Northern Ceatral .___ 50
(Seaboard Alr Lins__-100
(1] Do prac oo o.o 100
United Ry & Elestrlo- B0
Philadelphia
Amerjcan Cenient____
American Rallways._ 60
Cambria Steel_._ .- 60
lileotric Co of America 10
Elee Storage Battery_ 100
Gen Aapbalt tretfs, 100
.. Do pret tr ctfa’100
i{eystone "Telephone. 60U
Lake Superior Corp._100
L C & Nav tec etfs._ 60
Lehlgh Valley_______
I.ch]igh Valley Transit

Pri?ay
Jan, 24.

Saturd,
Jan, 1

Vednesday
Jan, 22

—— e

Jan
Jan
Meh
Feb
Jan
Jan
Jan
141z Jan

ore
& Pow.100

94 Jan 2
101 Jan 2
8y Jan 3
Sy Jan 25
131 Deo 43
8 Deno 17
44618 Ach 14
lsigJan ¥

117 May @
116 Apr 3
251y Nov2a
Taa J'ly 18
150  Apr 8
27l Mayi4
651 .0 'ne 10
26% Sep 9

a6s
930
24,740
200

1101
1101y
2015
478
2oy

110 |#118%
1101y
191y
0Ty
123 1
18%
401y
23y

1101 1101
10 119

153
071l

18%|* ... 1 U517 Dea

11415 11013 101~ Sep

Ta| 20 20

(i1
13214 122y
*1013 20
d73y Noy
197 J'ly

2dy

1 J'neis
40ls Oct 30
41lp Mch 2
1113 Iy 31
G621 Jan 16
18 Apr 2
59%y Apr 2
g Apr 4
27 Feb 20
§77 Mch 20
iRlg Feb 5
SigJan 3
24 Jan 12
60 Dee 10
4.3 Diee 13

Wivrgaan 2
y. 6

7 Jan 10
47 Sep 28
451y Oot 10
1dts J'ly Bl
684 Aug12
361y Deo 14
7813 Deo 27
13 Sep 18
351y Sep 7|
100 Sep 25
#27% Jan 18
1873 Sep 16,
43y Dee 20
6314 Apr 20
Gy Feb 10
240 Sep o
29 Sep 13
HOly Apr 30

Ay Apr 15
63 Se

L]
U2 Aug 6

171y Jan
4l Naow
45y Fab
121y Jan
561y J'ne-
iy Oct

4013
&1
J17
a0ng
75

T

4321y 33
BLIGE14,
e . C
p {1 ¥ 37 2 a3ly 23N
271y B 27y ang| g7y By : 270y a7
Blly 814 3 1h 8231,

6 8%y by

B01a B0y, S0%g 507

807 807 B9y 8O

PHILADELPHIA
Inactive Stocks

33y dany Do ‘pl‘uf.-,.-.... -1
BL 01, i’emlisjr vania RE. ..
Phlladel Co(Pittsty ..
Phlluda’léllaln Elecot..
Phll R T vot tr otfs__
1eading . .. ...
Tonopah Mining... .o
Unlon Tractlon. ..

= 404y Ifely 28
United Gas Impt. ...

Sgly Jap 9

sdly Sep

A

PHILADELPHIA Hid B4 | Ask

PHILADELPHIA
Ph & Read 2d Bs 1033 A-Q

BALTIMORE
Conal & U Ry Lt 5510 A<D

mee Hys recelpts ...
ambria tron, ., . S0
Central Coal d& Coke.. 100
Preforted _____ ... 100
nsol Troc ot NJ... 2100
Srmantown Pass, .. 50
arwood Electrle. .. _100
untington & B F2.7 60
Preforced ____ "7 75
}mumm Coof N AT 1
nter Sm Pow & Chem . 5u
Intecutate Itys, rel. .. 1u
Kentucicy Secyrefties” 100
Felerred ____ o C 100
Keyatone "I'ejcp, pret.. o0
Koeystone Watel Case. 10U
b Brothers.._..___~ 10
ttie Schuylkul .. __ -7 _50)
Minehill & Sehuyi HZ-C 280
Nt Gas Blee Lt & Po_100
Preferred ... _...100
North FPennsylvanin. . .60
Pennsylvanla Salt. .. ..
Pennsylvania Steel. . 100
Preferred . .cooeo-2100
llla Co (Pitts prr.r....au
il German & Norrls, 50
Phila Traction. .. .....50
Rallways Generni. ... 10
Tonopah Nelmont Dev. .1
nited Cos of N J..__in0
United Trae Pives jicel . a0
Virelnin 11 & Pow.. 100
referte - 100
w:;mrekllmr‘:’a :»‘.:m_.
ngton-vVa r
Preforred ., f5=1
Welsbach Co.
Weat Jeriey & Sea
Westmoreland Conl
Wilikes Gas & Elec
York Rallway..
Preferred

gmcricnn Milng......10

2
103,
41
02
811y
74

]
AL & LV Elee 4 148'33 I-A
Am Gas & Elec 55 '07_F-A
A Hys 68 1017 ___A<Q
Atl C Gas Tst s [ 68 "50.0-]
l!ch&EIJrcw 1ap 821 J-f
Hetlileh Stect ds 1908, Q-17
Oh O & G gen 55 1910
Con Trag of N J )8t ba '3
Del Co Hystr ctls 4s'40]-)

| s
v ;
il‘ﬂ-‘]
1021

Ex Imp M 45 1847 A-U
Termin. | 6s g wu.%-l-
& B col tr 421 J-)
Read Teac 19t 68 "33 _J-J
Roch Ry & L con 55'5+ J-]
Spanlab-Am Ir 6s '27__J-J
Stan'd Gas & [ 65'20_J-D
Stand St Wiks 3 at5s'28 J-J
\! Teao Ind gen 55 '19.J-1
Un Rys Tr otls 4540 __J-J

107
451
vase
LoD
o1ty

Edison Eleo 08 1948.A-0
Elec & Peoples T'r tr erfs. .
Fr Tacd L 15t 55 1040, )50
Gon Asphislt 6s 1010 M-S
Harw Eleo 1st 651042 M-S
Interstate 43 1943 F-A
Keyatone Tel 58 1935.J-)
Lake Sup Corp ino 63'21.0
:.nnglln l'l‘\!' 4 H!t’ 1 ;--Q'J
fl s 024.Q-
Leh V G 15858,

21033

07 63 1923, . ..J-D
Consol 4143 1023.°77-D
Annulty 6s...._ 7 J-D
Gen cons o8 2003, _M-N

Leb V' Tean con 48 '35 J-1)
1at serles A 45 103D AL-5
15t xierles 13 6y 1035 M-S

AMarketStil 1se 45'65 M-N

NALLIL&P ser 13 fa 1y J-)

New Con Gas 5y 10438 .0-1)

N Y Ph & No Ist 45'39 J-]
Income 48 1930 _M-N

i Can 03 "0, A-0

Panu Steel 19t 3 '17 M-N

People's T'r te otla 48 104y

P Co Ist&eoll tr G3'40 M-S

Con & coll te ds 'S0 M-N

Poil Elee gold tr ctis_A<()
T'rust ctfs 48 1049 __J-J

P& i ﬁen MDsg'20.A.0
Gen M 4o 1020___A-0

10413

United Rys Inv st coll tr

slfaneas_______ M-N
Welshucti s t 53 1930, _J-D
Wi-18 G&E con by'58.J0-J
York Rys 1st 53 1937.J-D

BALTIMORE
Inactive Stocks
Atlan Coast L (Conn}.100
Canton Co. .. 1
Consalldation Coal.
Georgla Sou & Fia
1st preforved .
2d preferred.

G-B-5 Brewing. .

Bonds
Prices ara all “and
lerest"

nie

Balt City 3 143 1030, ..J-)

dz llll. 1-1055. .. Varlous
Ga 10

10208 awee il
Anacostia & Potom s A-0)
AtCoast Leony del 4sM-N
Atl Coast L{Ct)otls 55 J<1)

S-20-yr 48 1025
BEHP &0 18t 414863 F-A
Hals L'rav 156 63 '20_ _M-N
No Balt Div 6s 1042 J-D

Cens Ry cong 53 '52_ _M-N
BExt & Imp 53 1032 M-S
Chias Clty Ry 1st 6323 J-J
Chas Ry O & El 6589 M-S
Clty & Sub 1st 68 1922 J.D)

ity & Sub{\Was) 18t 55 ‘48

1 L

104
LU0ty

&2y
B3y

Coal &1 Ry s b8 '20.F-A
Col&Grov lst 65 1810 J-
Consol Gas 53 1039, _.J-D
Gen 43es 1064 . _A-0
Cons G E & P48 "35J-]
Cansol Conal 58 1950. _J-D
Falr & CLTe 15t 53°38 A O
Lin & Aln 18k con 58 '45 J-J
Ga Car&N 188 ba g 20 .J-)
Grorgla P 1s; 08 1022 __J~
(ia 50 & Fla 14t b '45 <
(G-B-3 Brew 3-43 "5 _M->
Houston OI div otfs _F-A
Wnoxv ‘T'rac 186 54 28 A-0
MaconBy &Lt 19t 54'58 J=t
Md Elee Hy 1st 55 "41_A-0
Momphis St 15t 08 '45.T J
Monoa V 'I'rae 54°42_J-D
Mt Ver Uot Luck 1st Be..
NPt N & 0O 1 15t 08" 3I8M-N
N & A Terml Gs '2D,. M-S
Nor&Port I'c 15t 55’38 J-1)
Norf Hy & L &3 "0 . M-N
North Cent & 43 1925 A-0
Serles A 5o juze____J-)
Serles B 58 1026 __ _J<)
Pitt Un Trac 32 1897 .
Poto Val 15t 03 1941 _J-4
Say Fla & West 54 'a4 A-0
Heab Alr L 45 1080 . A~
Seab & Noan Gs1920_.J-J
Soutlh Bound 15t 5¢._A-uU
U Bl L&l 15t 4 143" 20 M-N
Un Ry & EI 15t 45."40 M-S
lucome 45 1049_..J-D
Funding 55 1038, _ J-D
Cony notes 5s 1914, J-]
Va Mid 3d ger 05 '10, _M=5
Ath ser 3-4-03 1921 M-S
bih serfes 63 1226 A%
Va (State) 35 new '32.J-)
Fund debt 2-3s5 1891 J-
con 08 1014 _J-J

West N ©
Wil & Weld 52 1035, _.J-J

! BId and saked; no sales on thls day. 1 Ex-div. & rights, [ $15 pald,

41344 pald.

#5917 34 pald,

pitized for FRASER
p://fraser.stlouisfed.org/
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Volume of Buginess at Stock Exchanges

TRANSACTIONS AL
DALY,

218

Indust and Miscell —(''0m.)

Amerlean Lhiesd prel.. ..~

Amer Uy pelounders eom 1K)
Preterced ik
b g s

Amer Writh

Telegraph and Telephone
¢ Amer Teleg & Cabla_ . 100
& Central & South Amer.100
Comar'l Un Tel(N ¥)_.. 25
Empire & Bay State Tel 100
Franklln  _. o UG
¢ Gold & Stock Teieg .JU‘ Sacney & 3ultn U Bom L

2 Maekay Cos con 11 £ Preferred

¢ Pruferred 1M _]llll\‘! LEE

Ak
5

LHE NEW YORK STOUR BXCHANGE
WEEKLY AND YEARLY

Stazkr Raltrowd,
®e,.

Honky

Wesk aniing
Jan. 24 l'll{

Stata U8

AMIes Honds. Ronil o Northwostern ‘Teleg Pref i
TR Maclile & Atlantlo v tond &
o Pae Toiep & Teleg prel. N!ij

douthein & Atlantle .28

| Par w.n{‘
Sr.\ﬂ G =
70,6000
i3] {)HIJ
113, l)‘)l)
154, lulu
D00 14, 000"

S404,000

Saurday
Maonday
Taesday .
Wedneadny

‘\l ‘H‘i
1!

Short=Term Nofes
Amal Copper 58 1013 AL
Balt & Ohlo 4 bgs- 113 J-11
Palyn Rap Tr §a WS o 1<) erred T
Ched & Ohlo 43 1014, _J-b 00| | Zasunalty Un ol Amedea
Chig & Alton 83 1013 . M-& wellolatd Coo oo s
Chile Eley Iys ba L LIty Iuvcstllu o
Crn Ham & 13 43 101, J-d o
Brie 63 April 8 1014, _A-OY & Cladlin (1 1) Co eom .. LU0

Uoll fa Oct L lull.._ A0 (114 IJrl‘{ﬂ;tuI {1

Coll 55 Aptit 1 L0la, A-L £l lt!rt'h‘lrml =1
Gan'l Motors G’ 15 —See N ¥ | itlia 1ot §
Hud=an Campanles— k 5

U8 Feb 1 1013 Y, 0013 100 [[Consll Car Healing. ...

B Oct 15 1013 ¢ 1 00 |100 |{Consor ubber ‘Life.. ..
i Cent 433 1914, | PRI et
Int & Gt Nor 69 1911 34! Lrebenture 43 19
Inter Harvester 33 °1 mos, L0 e Cruelble Stecl col )
KU Ry & Lt Os 101 £l il a Froferred -5, - oo~ .1y
Minn & 8t Lg 55101 'IJU!- I.I}IJ Davig-Day: Copper Co 1)
Mo Kan & Tex b3 19k5M-N | LOOL | du Font { 1) de dem Pow 100

21,000
1,000 ;
! o 0l a\m-lf uml

TOtale s cvenosaeaal 137683018 I,'.Nll‘ﬁlll] 10,865,000 §2,000

Saler al
Nne ¥urk Stek
de el e
N uh ATER. ..
Pae yalne...

Bank shares, pir
Honede,
Government bonds-. -
State bonda. ...
R, and mise, bonds. |

Total bonds. ... .) 311,333,000 $30,153,000!

Wk ml!:x«.- ..'m "’I

lUl'i r 'J'i']
2,301 2,04

#lﬂl 'J[Ii K00 101,408,525
4,300 ﬂ\? '300[

833.00\)‘

ur:. 1e Jan. 21
lnn — ==

:u ull[)
$133,000

2,811,000
07,585,500

52 ,Uﬂi]i
ARG, (00, 535,000 511,000
'5. 29,600,000 40,393,500

$42,263,500!

$100,5623,500

DALLY THRANACTIONS AT UHE BOSTON AND PHILADELPHIA
EXCHANGES

Boston,

| Philadelphia,

Week enuling
Jan, 241913 Liged

whiares

Unilyed
aharex

11,702
TN

Band

sales. shares. | shares.

Tdsed ‘ Unilistod

Hoand

sales

$27,000
06, 400

61,447 8103,000!

45,030

£340,800

Indctwe and Unlisted Securities

All bond prices are now “and Inlerest” except whers marled “f*

Streel Hail ways

New York Gy
Bloock St d& Ful Fy stk. !l}u
Tat uitge 45 LUS0 Sy
By & Tth Ave 8ts,
2l mitgo 5% 1004,
Broadway Steface WR—
I8t 8 LUdd L Sa o ali
Cent Crosstown stock .
15c intge o3 1023, M-l
Cen Pk N & [ Ity stock, 100
(;hrls!uuher\klilr.ll Hr itk 10u
Driv Irock K13 & B—
At gold 5! w2, ... J-D
Serip S8 1004 C_ .. _F-A
Elghin Avenue stock, . 100
derip e 1014 ... F:A
a2d & Gr Ho Fy stook . .. 1
424 5L M & 8L N Ave. __ 1IN
1t tia LLi}
Ninth Avenie stock..
HBecond Avenue drock LK
Consol 53 1043 ety A
8 Sixth Ayenue stoek . L0U
Hou Botley 58 W46, .. .-
8o Fer lat 58 1010 A-0)
Tarry WE & M 5328 _MEs
98 & 20t Sty 68 U6 ctisA-U
Twenly-third St stocs l:n
Unlon Ry 15t 54 BH2__1-A
Westohestar 151 63 43 . J .
Yonkers 56 ILK 53 1040, A-L
Brooklun
tlan Ave BRI eon 59 S1A-
B & W E 53 1044
Brookiyn Clty it .
Bklyn Hxgts 18t 53 19
Coney Iyl & Ukiyn,
18t dons g 43 1043

Nasaau Bleo 1659 1094, A-U

N wmbum & Flatbush—
18t 4349 July 1l F&a

Htolnway 1st e 10225~

Other Clila:
Buft 3t nyl:: con!u'aut
Deb o8 1917, ......A
Com'w'lth l'ow l‘{y & b.ll]u
Breferred weaeeencuns
# Conn ny & Litg com . 100
¢ Prefecred
¢ Dateolt Unlted Ry ...
Foderal Light & Trao.. 10U
Preferred < .oeee Ol
& Havana Bios By Ll llm
& Preforred .o.ocnaaas
&k Loulsy 5k ) IUJEJ.____J-..
8 Naw Orl Itys & Lt com 10U
& Proferrod .. ..o lD0)E
Pub Sery Corpi of N J — Seé
Tr ctfs 25 to U pﬂrf»:
North Jorsey St KHy. 4 (1
1st 43 1048
Cons Trast of N J...,I.un
Lst G 1Ud -1)

Rapld Tran St Iw‘-.._ltll
156 &9 1021, AL
JO Hob & Pat 43 10402
Bo J Gna 1..1 & l‘rn,c_..l.i)-
Gu g 69 1953.....0
No uudm lly 03 1014 J J
Con 928.....0-
Ext .Sa l',l"l....__.\'l. N
Pnt. Ry con e 1931..0-D
d e 1014 opt.. . A-Q
Regubllu Hy & I.lan:--.ll:--
ferred C oL o1
Tonnesses Ry L&P com, lun
Preferred |
Trent P & F 65 ma.’!.__)-n
Unlon Ry Gas & El com, 100
FPreferred

y10L 1:
40
425
101
255

150
]

|
|

40

| Flrst preferred. . ......100

le Iiings Lo Bl Lok P Co..

| North'n Un 1st 34

PAm Gas & Elee com ... 5

street Rall ways—(Con,)
Unltid Lt & Mys com..100

Hecond preferred. . ... 100

Unlted Itys of St L—

Coin yot te ety ... 100
¢ Proferred .

\v:nh iRy & K - M
Proferred co.vevena _,luu
48 1951 -1

West l’enu TrdeWat Pow 100
Preferted  —o..o- -2 100

|’Ic|.lrlc. Gas & Power Cos

New York Cliy

Cent Un Gns 58 1027 ___J~)

100}

New Amsterdam Gaz—
15t sonzol G4 1UA8 .. J-d

ENOY & B Ling 19t Satdd U=
Condol Ga 1085, .. =)

o N Y Mutunl Gos L. 2100

MY & Ukt L & Pow Co 10U
Preferred 100

HOY & Hichinond Gas, 100

AT M-N

Standard G L 1St 541050 M-5 |

Cther Cltles

Prefereed ...
A bt & Pene pom .
Frneirad o scis s sie
Amer Power & Lt uoru,, lin.
Preferred __..oo..oo MU
| Bay State Gag_ .. Bu
suftato City Gad stock . 100
Ulties Secviee Co com ... 100
Prefecred secsaie - o100
‘olnmbla Gos & E g |
181 b 1027 =
on Gng of N J 54 w;u._.l-.:
vonsumers” L B & Pow—
54 lu:l!;._..........J-n
Lonaymers Eo {wnu
13t &rel 54 l'.}'.'l.'hu[]
ienver U & Bl Gs 940 M—h
Ellzabeth Gas L Co, .2 100
nagex & Iudson GG -
daa & Bl Bergen Uo,_ 10U
Ur'e Wese Pow 53 10d0, . 0-)
duilson County tins . 100
Indinna Lignting Co___. Lk
42 19638 0pto.icuasak-A
[ndlanapolls Gas. 0
Lat g Gu L05Z_,
Jagkson Gos 58 g 17 -
2Laclede Gaa preferred .. 10,
Madison Gas ta 1920, . A-0)
Narragan (Prov) El Co 50
Newark Gai o4 Apridd.-d
Newark Consol Gas. . __10L
NO il LH & P39 138 A-O
Paciite Gns & K eom .. .. 10U
Profereed ____ (111]
PAL & Pis (49 & Tilee. - 100
St Joseph Gias 68 1037, J-)
dtandaed Uns & Eleo(Dol) 50
Preferred L., .. )
Un!rmi Eteotric of N J- 100
ST
Preferred . ... 100
Wedtarn States inafk Hicg—
1s¢ e ref £ 58 Lkl op J-D

Fer.y Companies
NOY lsp oy 10LL. . L)
b & I R Ferry stock, Ly
\ut L0, L My
; & Hob S May 6. J-1)
Hob l-’y Lo Balida, M-
NY & N J bs LUy,
Loth & 244 Sts Ferey

Miasourt Pagliic 58 101 J-p
Nat Rys of Mex I,lﬁ-l 13.J-D0
4 N Y C Lines Eq 6% 1913-3:
4 444 Jan 10138-1085, . J-)
4348 Jan 10131027 J4
N ¥ Cont 4343 10140 M=
NYN Ll&llar{rord 53'181-D
St L&8F & lUlJaDl..ll:
g Hoeot T 19L0E ont. . M-*
South Ry & 68 1913
Wabash 4448 1018, M-N
West Maryls and 68 1015. J-J
W uaun;;h 30 Ll & M bs 1913
% hotesOct'17—See NY
Rallroad
#Chle & Alton comt....100
o Preferred oo ... ... 100
1 Ohfe St M & Om.____100
o Preferred .. oo .ol
§ Colo & South com . 100
€ 14t prelecred e
@21 preferved, _ .. ~10l)
¢ N Y Chle & St L com . 100
o lat prefoerred. . ..-- 10U
¢2d preferced. ... . 104
Northern Securities Btuba,
Pltta Deas & Luke l:.rle..ﬁu
Preferred .. ...-- )
2 Rallroad Securiies Co—
T C sk tr onfe Sec AL,
West Pne lat 53 1035 . M-b

Standard Oil Stocks
Anglo-Ameriean Oll ... £
Atlantle [tefintng . ... 100
HBorne-gerymaer Co_ ...
PBuckeye Plpe Lina Co_ . 50
Chesebrough AMfg Cona_ 2 l.,
Cotonial Ol .. .. .o.a
Cantinental (.‘1
Crescent Pl {m
Cumberiane le Lino
EureXa Plpe Lina Co. . 10
Ualena-Slgnal Ol com . 104'

Preferred. - .. . oo..1
Lodians l’lua LinaCo. ...
Nattonal Uranstt Co ., .5
New York Traalt Co. . lun
Northern Plpe LineCa’ Lk
UBI0 Ol GO~ aevsmmme 2D
Prairia Ol & Gis,

Solar Hedning. . ...
Southern Plpe Line Co.. 106
South Pean Ol ____ 100
Hou West Pa Plpe Lines. 10,
dtandard O of Cailf. _ L%
dtand Ot af Indlana___ 100
Standard On of Kansas, UL
Atand Ol of Kentueky . 100
Stamd Ol of Nebraska. . 100
stand Ol of N J (oldy. Sl
Stand Ol of N Jo. ...l
stanidand (Ol subsidiartes. .-
Stamdard Q1L OE N ¥ 11
standanl O11 of Uhlo_ 100
IWAD & FIneh. .. ...o oo bO0
Unlon Fank GineCo. ...k
Vilentm On Iu.
Wasliington Ol -
WREADE: 1ot Uil......lllb
labacco Stocks
(See alin Stock KrchangeListy
Amer Aenle & lrd)' L0
Hritlab-Amerienn I'o
Conley I¥
¢ Hetme (G

Jahnson ‘o Foll
MacAndrews & K d
Purto-ttican.- Amer Tob_ L
Iteynolids (1t J) Tobageo . Mk
Fobaees Produets e (w |
Preformd (Wl . ocoeans
2 Unltgil Clzar Mied eoin Mn
g Proferred ... ---=1h
UnitedUlgarstoresfAin o,
I'referre
¢ Weyman [Hruton Co i
e Proterred .ocoeaaal
Yiuag (J 5) Co__ .. .. .1t

Industrial and ‘\|I!cl.‘ll¢nsmn

@ Adams e
wolie g4 L) .

Alllnnee Healty

Anier Bank Note col
Proferead o

Amerlean ook

Amerfean 1inss .

Ameriean { ‘nigle em:l,.‘lﬂ
Profecred k

PR TR A L T

Am Graphophione eoos.. 10
Proferred oo ooooaa oL

Ameriean Hardwar S
Acior Malting ta 1914 U

Amar Pross Assae'n .. 100

Aln Steel Fdy 68 1043, A-U
Dol 4 1944, i

American Surorv L 5l)

* Per ahare
¥ Ex-rights
praceding page,

@ And aceruod dividend.
2 Tneludes all new stoek dividends and subseriptions

itized for FRASER
b://fraser.stlouisfed.org/

& PBnals,

k Listed on Mook Exe i g2 buk usaaly b weiva,

f Flat price.
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PR T (o e () 1}
LTRIT AT o lii.mlll:" L11] i
I'raferrod
Emplre Steel & Lron com I1lh
praferred L o.p o oa. o JUL
¢ Ueneral (.Iu'n!lr:u 3
& Preferred . oo..... U0
k l{nﬂkeusuck witer Co—
telwds "G op 101d_ )
Hayans Tabaceo Co.. llHa
Prefecred <
145 g 54 June 1 1wl . U
Hegker-Jones-Jewed Mo,
Iat oa QU2 P || €
Ilurrlns Hall-Maryin 100
Hoboken Lo & llrlDIu\n. (]
Ist 53 Nov 10, oo M-
Hocking Val Produats. . 1k
186 & Os LD +

2l |0 Ingersoll: Rund vom

¢ Preferred
Intergoniin K
Internat Banking
Intornatiovun Nickel
Preltrred oo nasa
International H:Ht......ilh'
180 4 Ga L
inn.mnllmm SIVer fer ]u
L L L e 11 ¥
Intbroat Smeit & 1t LU
Lanston Monotype, .. 1u
Taawyers' Mugo Co, . 10l
Laeblgh Vat Gonl sales . o
Manfiattan Shire

Manhattan Trans ,.:l

Preferred - ... = ]
Mortgage Bond O
¢t Nat'onal Surety
1 New York Hock l.‘.DIll..Illl
¢ Preieried __ L. .. 1
NY \iu{v (.3 riwurlur - A1
N Y Title Lis Co 100
N Y Transportatlon. ...
Nlles-Liem Pood eom, . L
Uhta Copper Lo, {1
¢ LUntardo Slyer.
Utls Klovalor com
Proferred ...
¢ Peitibone -Mulllke
& 1sL pritferred
Pittsburgh  Brewing.
Prefecred |
4 Plttsbuegh Steet pref..l
i’n[m Mrg Co mm.....,luu
Proterred ..o oe. 10U
eratl & Whitney urs.-t...luL
eroducers Ol ...
denlty Assoe (uklrnl..lwn
woyal Bak Powd eom ... 1%
Praterred | LUk

Jalaty Car Hoat & Lt . Lo
s, Roebuok £ Cu—SeeN Y
el relerrid —=Sve Glue SR
dnger Mig Co_...
fouth Irin & 8 com.
Preferved | .
standard Coupler gom .. 10
Preferred oo iocias il
erin Bend pref. ... 100
§tlgbarges d& Sona Lo pr. 100]
Pexod & Pacifte Coar . 1
1 bexaa Paellle Land e 10

Crenton Patteries corm . 106
Preferred new. ... 104
Crow Lirectory.. ... 100
Jnton Typewriter cmn_.llll
Lot preferrod |
o prefereed
United Copper
Praferced o
s Unltest Ly
¢ V'referred
s Casualey .
U 8 Envelope eom
Preferred _ ... ...l
U8 Kxpress. ... ... 100
(V5] l>inTIIIIIng“_..,....IUi
Vreferrod .

W E s Alediy

slonongahalalt Con C&C_601*

vonapndestnt N eyv) -SeePhili

¢ 1rIorreil. . s wesnea I
ol 3 Steer Corpormilon—

il & Ape 521061 op 1l

grols  Apr Ga l051 not u;!l

PR 0 B TR 8 1T (LT e 1
VireD fron 0 O 2100
v klid e & L0, oo LN

W tetehester & Lrong T
d Mige Uiar, ., L

of [\Weatlngh'se Alr Urake o 61

Wil eriani edni - - 100
(i

WHOIWorth (B W) —Nee N Y
Worthingion(ItiLo pi. I

15
o

10218
20

AN b inal
e Llatad oa #toek Exeanaze but lnfrejueatly dealt o razord of kales. U any,

* Hala pric. § New sloek, = Kx-div,
will be found on 4




JAN. 25 1913, THE CHRONICLE

Investiment and Bailvoad Iutelligence.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every S THAM railroad from which regular weekly or monthly returns
can be bta'ned.  The first two columns of figures give the gross earnings for the latest week or moath, and the last two
columns the enenings for the period from July 1 to anid including such latest week or month, We add a supplementary
4 atement to shiow the liseal yvear totals of those ronds whose fis al yean does not begin with July, but covers some other
pericd, The returnd of the electric railways are brought togethar separately on o subse quent pagl.

Latest Gross Barnings. July 1o Latest Date Lalest Gross Earnings. July 1 ‘o Latest Date.

ROADS. Week or | Curreni | Previous | Current' | Previous ROADS, Week or | Current | Prevfous | Current: | Presious
tonth. Year. Year. “geers Year Adonth. “ear, Year. Year. Year.

Al N O & Tix Pac- 5 8 3
N O & Nor East. | D her a16,083] &- 3 1.918,560 . . ¥ N I & Hartf__|Nogember
Ala & Viekshurg .| D 174,881 63,77 957,560 RT3.85 N Y Ont & West. . _|[November
Vicks Shrey & PaclD c 160,557 v ¥, ¥ Y Busqg & West_ INovember ol
Ann Arhor | 26wk 38,584 3 || Nocfolke Houthern. . [2d wi Janl 55,453 516/ 1.6095,F
Atch Topeka & 8 'a|Noy § || Norfolls & Western .| November 18,550,603°3,258 18,572,426/ 16,728,327
Atlanta Birm & Atl{Noy Northern Pacific. . .| November IT. 148,248 (5, 80 3,360 DH1129,096,452
Atlantie Const Line, | N oy Pacilic Coast Co___|November | ‘7100202, 67450 54 ,4.33] 34878
Cliarleat & W Car[Novembie Pennsylvania RE_.|November 15467 10213824 261 58 415,352
Loulsy Henle St LiNovember Balt Ches & Atl_| November 21,605 17,466 151,416
g Baltimore & Ohio_ | Decomber Cumberland Vall| November | 205,860 2500301 1. L 208,782
B & O.Ch Ter iR November Long Island..___ November | 800,370/ 780,810 .
Bangor & Aroostook|Novembe faryl'd Del & Va November 10,85
Bessem & Lake Kelo| Novem N ¥ Phila & Norf| November
Bicm ngham Houth. | Novem) Northern Centrall November
Doston & Maine. . |N y Phil Balt & Wash|November
Bufr Rech & = wi Jan Jersey & Seash|November
! wieher Peonsylvania Co. .. Novomber
Grand Hap & Ind|November 2 3
Pitts 0 O'% 8¢ L. Novanber S62,0783,328,354
Vandal November QUi B56,694
Novemnber |21589 20710474 D68 !
? K. November |11413 827(0 413,377/
All East &West| November (33003 124/ 98887 144/16
Pere. Afarquette. . {October. . . 1,626,536]1 60,
Reading Company-
Phiia & Reading_| Novembes B00614,122.6541121.%
Conl & Yron Co._|November |4'365 70614,237 676(15.958,
Total both cos__ | November | . A60,217 (40,9567 ,73°
Rich Fred & Potom|November | 225,580 2. 1,099,604
Kio Grande June__ |0 b 4 } 454,268
Rio Graude South. - |24 wk Jan 9,935/ 1).40(1| 364,374
itock Island Lines__ |November S003 5,630.,258 07,3041
Rutland _________INovember | 813746/ 203 455 1,695,757
St Jos & Gr Island. |November | b 741,058
8t L Iron Mt & SouNovember |3 12, 788,18 10,247
s 8t L Rocky Mt & P|November | 19595 188,014 5,515
Cornwall & Loban. | Noyvember 8t Louis & San Fran|November 3 !
Juba Raitroad ... | November 3 1285 04 f Chie & East 1ll_ | November
Delaware & Hudson! Noveniboer W07 80,45 317 4285 Total all Hoes_ . INovember
Dolaw Lnelk & West! November i 17,807 322 140,301 || 8t Louis Southwest |24 wk Jan
Denv & Rio Grinde 200 whk Jan 3,400 14,222,007 113 f fan Ped L A & 8t L|November
Wesiern Paclfic. || Decomber ; bl 3,335,375 JeaboardAlr Line__ |24 wk Jan :
Donyer N Wk PaciNovember 50,538 03,1521 573,808 218 || Bouthern Pacifie Co|November | 12051418 1
Detroit Tol & Tront| November 3 3 766,580 HT77 || Southern Rallway . [2d wk Jan!l, 182,378
Baotrolt & Mn.r,-kmaclzd wle Janl 18510 667,606 || Mobile & Ohlo. __12d wk Jan| 215,353
Dul & Tron Range.  |November | 372,064) 378,544 4 w122 038 0,006 Cin N O & Tex P_{2d wk Jar 5
Dul Sou Shore & Avtl2d wk Jan b 47,722| 1 ) A8 3 Aln Gread South”|2d wk Jan
Elgin Jollet & East. | November a7 a9, 749! 6,635 806 131 Georgia Son & Fla|2d wic Jan
Ed Pnso & So West_ | Novembor 4,054 5 04 8pok Port & Seattle| Novembar
Erje 5 | Novenbse 0,768 g i Tenn Als & Goorgla |23d wi Jan
Fairchild & N K. __| November 2,870 ; Tennesses Central . | November
Floridn ast Coast. | November [ H 1 || Texas & Pacifie 2d wk Jan
Fonda Johns & Gloy Novenber L] o 441 25,0603 ¥ ezt | November
Georgia Rallrond .| Yovember Taledo Peor & Wt |2d wk Jan
Grand Trunk Syst.2d wi Jan Toledo St L & West 2d wk Jan|
Grand Trie West_ | 18t wk Jan Unlon Pacific Syst. |November
Det Gr 1 & Milw| Lst wik Jay Virginis & So West_|Novembor
Canada Atlantic.|ist wic Jan Virginlan ... ___...{November
Great North Systom| - eesmbor Wabash _ Docamber
Qulf & Ship Island. | November e Western Maryland. | November
Hocking Valley. . .. |Novomber v6|  664,7 0] 3 #4 || Wheel & Lake Erie_| December
inols Central - . | December . 3,402, K i Wrightsv & Tennllle| Novomber
Internat & Grt Nor.|2d wic Jan 4 189,00 . H,987,505 || Yazoo & Miss Vall_|Decamber
a Interoceanie Mex_ |1l wik Jan 2
anawha & Micn- .| Sovembor | i ! i 3
Knnsas Ulty South_| Decmnber 21,27 Various ¥iscal Years.
Lehigh Vnhe{ Desember 22,642,8
Lexington & East. .| Y ovember 7 i
Loulsinna & Arican. | Novamber § j 564 Delaware & Hudson._.____.._.
Loulsv & Nashville/2d wk Jan 15,27 8? N Y Central & Hudson River_e.
Macon & Birm’'ham | Decomber ! 5,37 B4 574 ¥ Lake Shore & Michigan South
Malne Conteal.. ... | November | 940,41 RO i Lake Erie & e
Muryland & Penna.. | Decembier BH,6 3,7 264,051 245,253 Ot
g{Mchn Rallway._|lst wic Jan | i 4,358,700 M
Ineral Runge |30 wi Jan 15,7: g 459 407 498,764 €] J
Minn & 8t Louls. .| (2d wk Jan| 2027 0,124 5,493,088 4,340,561 Eastern.. .
lown Central . __ ! Cincinnati Northern
Minn 5t P & 5 8 M. | Noven bee 9,849,002 7,512,910 Pittsburgh & Lake Krie__
Chicago Division| November Ti5 4,640,350( 4,080,75 New York Chica
Mississippl Central_| Novembor 49, 421,283] 470,151 Toledo & Ohio Ce
u Mo Kan & Texas_2d wik Jan 18,569,707 16,443 390 Total all linus
z Missouri Pacific._|2d wk Jan 725,00 3g.ﬂ?-i +a40130,100,660 || Pennsylvania Railroad, . ____ ..
Nashv Chatt & St 1| November SO\ 1,041 022,9011 5,123,015 Baltimore Chesap & Atlantic_
a Nat Rys of Mex_t |24 wic Jan . 9,543134, 412,255 34,081,877 Cumberland Vatley_..______|J
Nevada-Cal-Oregon|2d wk Jan 9771 250,247 167,020 Long Island
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O Ureat Northern| November Y 6935041 708,188 %m\:;ylmrt Délaware & Vi
N

N 825

N O Mobile & Chio. | November ] 83,8565 Philladelphla & Norfollc.
MNYOE ud Riv_|November | 490,75 7146,500,613 ‘orthern Cu‘r’:tmi___ ssesaaald
Lalee Shore & M S ber |4, Philadelphia Balt & Wash___
& ber | 505,633| 444 620 H West Jorsey & Seashora _ ..

T~
43
BRoanabsg

2

nLake Krie s 4
Chic Ind & South R0, 1911 313,48 15,069) 1,670,420 || Ponnsylyanin Company ;
ber |2 ] 4,62, 3, Grand Raplds & Indians._._
X a - ¥ { i 08 Pitts Clne Chicago & St L.
.ehrl.n & Eastern 313,09 Vandalia
Cineclanatl North s 500 Total lines— East Pitts & Eric
Pitts & Lakoe Erie 622, 40011,352,20; T44| T West Pitts & Kr
_N Y Chic & §I- L. ber 982,94 W98 B4l All lines E & W)
Tol & Ohlo Conp. [November | 503,857 00} 2,424,324 || Rio Granle Junciion ... _..._|Dee
ot all lines abovel November | 24970075 1 481115132419 Y Rutland ___ .. __ -7 <{Jan

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly,

Previous Inerease or i
Weekiy Summaries. Year, Decrease. donhly Summarie:. i‘-Z?“

dileage, Cur. Yr. Prev. Yr. s

March 933,218  034,006/237,584,332|224 608,654

April _TTTTOS 702 9331057(320 678165
225410 231,607 12421920 9642
J0ined 43200, 08 208 047 s
0412761927 4161251 1007015
€ (30 roaas) 12 5140272200 15241353 315 507 | +
i Sy (RSN ST el B T | GRS SR Sl s e e

roads) ... . 328, ovembaer. 37 370 233, 276, JO16) 244, WB45 4 ]

29 week Jan (10 rosde o 10.981,115] 31,650 048115, December. 87,174 818481 70.004,14%) G0:004 375 +7,691:470]

& Miexican curcency. & Does not Include carnings of Colorado Springs& Cripple Creeic Disteict Rallway from Nove 1 1911, & Tnolade the Bos-
ton & Albany, the New YVork & Ottawn, the St. L - & At‘llmnd:u: and the (Fua.wa & New York 'y ::y,r r::r latter nrgw%uch. l:rclln:' ?(;:m'im
road, does nov make roturns to the Inter-State Commerce Commisslon. [ Includes. Bvansville & Terre Hansa anil Bvansvillo & IndianaR2R. ¢ In-
<ludes the Cleveland Lorgln d Wheeling Ry, In both yoars. n Ineludes the Norchern Ohlo RR. p lacludas earnlogs of Mason City & Ft. Dodge and
WKcl'm:rma.:g au:;mtﬁs&&‘ncgg a;dhi’i'l udi?‘lclﬁ?&hl‘;“llg ?-lAﬂ“l‘mfﬂT’;d ;huili‘;lnnkr&rs &l(}mc[rl:mlll& ¢ lacludes the ﬁlixican International, w Indoligu.
! Tex o 'l nes In 2, beglonlug Nov, 1. ¢ locludes mot on t y also
Weceipts, z Includes St. Louls 16on. Mowsiie & bsaiues b e E P SRS AESE ReYeuNG, PUD ¥
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the second
weale of January. Tho tablo covers 40 roads and shows
15.039%, increase in the aggregate over the same week last
yoar.

Second Week of January. Increase.| Decrease.

Alabama Great Southern

Ann Arbor

Bullfalo Rochester & Pltisburgh

Oanadian Northern 350,000

Qanadian Pacifie. .- 1,996,000
244,800

sapenke &

cago & Alton

ecago Great Western
go Indisnap & Loulsville.

n New Orl & Toexas Pacifle. -

Colorado & Southern

Deonver & Rlo Grande.

Datroit & Mackinace

Duluth South Shore & Atlantic-

Goeorgia Southérn & Florida_ ..

Grand Trunk of Canada -
Grand Trunk Western_ - -
Det Grd Haven & Milw-
Canada Atlantic

Internat & Great Northorn.

Interoceanle of Mexico. . .o

Loulsville & Nashville

Minernl Range.

Minneapolls & St Louis

[owna Central

Kansas & 'Texas.

51,876
48,659

860,353 101,668

5,000

58,066/
254,000/
30,095

Missour
Lissour
Muobile &
National Ri.':u of Mexleo. -
Novada-Oalifornia-Oregon -

A88 804
725,000
85,268

1
1,269,543
307

Beaboard Air Lino. ...

Southern Rallway. oo - --
Alabama & Georgia.

Texas & Pacific- ..

Toledo Peoria & Weatern

Toledo 8t Louls & Western- ...

Total (40 roads)
Net Inerease (15.040%

| |

Net Earnings Monthly to Latest Dates.—The fable
following shows the gross and neb earnings of STHAM rail-
roads and industrial companies reported this week:

——Gross BEarnings—— ——Nit Earnings

Current Precious Current Previous
Yeur. Year. Year. Year.
3 ] 3 L]
Baltimore & Ohlo.b...-Dec 8,303,007 7.188,254 2,324,479 2,084,703
July 1 to Dee ! 52,449,338 46,922,384 16,024,220 14,863,504
Dee 2,142,000 1,831,400 551,000 H03 B0
12,239,900 10,334,700 3,453,000 2,945,100
016,057 787,722 342,214 255,882
5,510,720 4,821,271 2,170,256 1,07D.366
Lehigh Valley.b ec 3,461,854 3,110,124 1,000,510 4,434
uly 1 to Dee 31 2. 542,670 19,820,007 6,818,518
INDUSTRIAL COMPANIES.
Gross Earnings——
Crrrent Prevlous
Vﬂgr. ‘ear.

Roads.

Canadinn Northern -
July 1 to Dee 31

Kan Clty Southern.b..Dec
July' 1 to Dee 31

7,082,000

Net Earnings——
Currént Previous
Compantes, Y(‘gr +

800,484
8,818,700

706,285 615,941

Mexican Lt & Power..Dec 5.9
5 : 8,246,340 0A78,088

Jan 1 to Dec 31
@ Mexican Tel & Tel__ _Nov 0,521 53,005
Mgeh 1 to Nov 30 528,796 472,507

a Net earnings here given ave after deducting (axes,
b Not carnings heee given are before deducting taxes,
g These results are n Mexican enrrency.
EXI'RESS COMPANIES.
—Afonth of Seplember— —July 1 1o Sept 30—
1012. 1911. 1912, 11

31063
280,625

American Express Co.— 4 5 ; 5
Grass receipts feam opecation 4,105,515 3,017,080 11,822,022 10,596,760
Yixpress prvileges—Dr 1040:081 1833378 5,001,026 4,902,884

2,083,710 6,260,000 5,033,8
TURS A5G A00.038 4005415
T431L 551,002 72800
q00121  a4313 6042
113,010 450,749 638,047
—July 1 to Oct. 31—
1012, i1

Total operating revenues. . 2
Tata operating expendes.

Neot operating revenue_ . . o
One-twelfth of annunl taxes.

Opernting income

United States Express Co.— S
Gross receipts from operation 2,141,040 1,951,632 7,562,176
Express privileges—Dr__ .. 1012368 851,011 3,631,016

Tatal operating revenues. 1,128 872 1,100,521 3,931,160
Total operating expenses.. 074,492 028,213 3,772,103
154,279 172,308 158,006

0,052 11,647 42,417

L1G,679
—July | to
1912,

Net operating revenue. - - -
One-twellth of annual taxes_
180,210
Auge 3l—
191

145,227 160,650
—Month of Augrist—
1012, 1911
130,350
66,7560

643,600
47,716

15.802
935

Operating income. .« ---

Western Express Co.—
Gross recolpts from operation

s
186,863
Express privileges— :

95,515

88,047
88,503

s
256,878
41,0664

124,213
04,958

80,225 def 545
102 1462

Operating Income. . .-~~~ 14,857 28,413 Loss3,208
ELECTRIC RAILWAY AND TRACTION COMPANIES,

Latest Gross Earnings. [ Jan. 1 to latest date,

Total operating rovenucs-
Total operating cxpenses. - -

Net operating rovenue. - -
Daoe-twelfth of annunl taxes.

Latest Gross Earnings. I Jan. 1 to latest date.
Name of \

Previous

Road. Week or | Current | Previous
Yo ¥ Year.

Current
Menth, ear. cdar. 8y

eir.

Baton Rouge Elec Co/November
Binghaniton Railway|December
Brazillan Tr, L & P..[November
Brock & Plym 8t Ry. | November
Bklyn Rap Trn 8yst|October __j2
Cape Breton Elee Tty November
Cent Park N & E Riv|October -
Central Ponn Trac.- .| December
Chattanooga Ry & Lt November
Clove Painesv & Enst Novembaer
Oley Southw &Colum| November
Columbus (Ga) El Co/November
Commonw P, Il{ &Lt November
Coney 1s1'd & Bklyn. October .
Dallas Electric Oorp.| November
Detrait United Ry-.|4th wic Dec
D D E D & Batt({Rec) |[Octobir ..
Duluth-Superior Trac| November
Enst 8t Louls & Sub. | November
El Pazo Electeic Cos. |[November
42d 5t M & St N Ave. |<I:rroht~r 5l

=

= =T

totada maiononen s
ot

140,013
267,440/ 11,63
A2 512
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o T et

Galv-Hnus Blee Co. . | Novembor
Grand Rapids Ry Cu‘.\‘owrnmur
Havana Klectrie Ty, Wk Jan 19
Honolulo Rapid Trao |

& Lond Co._._ ... [November
Houghton Co Trac Co November
Hudson & Manhattan/October .. 1
Iinols Praction .. .. |November 05}
Interborn Rap Trean. | Decembuor 28
Jacksonville Trae Co.\Novembir T 214
Lake Shore Elee Ry | November
Lang 1siand Electrie. |Octaber .. 16,514
Milw El Ry & Lt (‘-n-iNovumiwr 481,004
Milw Lt, It & T'r Co|Novembor 06,3497
Mopnon gahuln\’nl"l‘mc!Novcmbqr '7‘} g

144
| L

131!

=30
LEmie

T e Tt

~3t
=]
—
=

o
e

N Y Oty Interboro. - [Oetober o
N Y & Long Isl Trac. October -1
N Y & Queens Ca_ .. |October .. 4
New York Rallways. [ November
Northam Baston & Wi November
North Ohio Troe & LU November
North Texas Elec Co- November
Ocean Electric (L I). [October .
Padueall Track Lt C'o November
Pensacola Elcctric Co November
Phila Rapid Teans Co| December
Port(Ore) Ry, LEPCo.| November
Puget S Trae, L & P|November
Richmond Lt & RR_October __
Stloseph (Mo} Ry, Lt

Heat & Power Co. Noyember
HSantlago £l Lt & Tr.| December
Bavannah Electric Co November
Second Avenuy (Rec) | October - o
Southern Boulevard. |Octobue _ .
Sou Wisconsin Ry (ol December
Staten 1sl'd Midland .| October
Tampa Klectrie Co__j ovember
Third Avenuo . Qctober -
Tri-City I'\‘.}l' & Lt Qo.|October ..
Twin Clty Rop Tran. 2d wk Jan
Underground Klee Ry |

of Lonfdon—

Three tube Hnes___ WK Jan 18

Meotropolitan Dist. | WE Jan 18

United 'Tramways. | Wik Jan 18

London Gen'l Bus [Wk Jan 185
Union Ry Co of NYO|October
UnlonRyG&ECo(111) November
United Hys of St L. | Decémber
United B Rs of Ban FriOctober.
Westchester Eleetrie. October
Yonleers Radlroad - |Octobor
Youngst & Ohlo Riv. | November
Youngstown & Snntthnvnmlmr

'-C'_'lv-‘.:d

———

18,200
3,023

=

1,068,065
404,207

H2
127

T
SEDEESSEDE

st
TEo o Lae

Bam1any

o~ Za00 Do
Loy ot

£A5A15
£40,265
£10,758
E106,076)
2,130,953

~iEaTniImte

&

" These flgures are for consolidated company.

Electric Railway Net Earnings.—The following table
gives the returns of BLECTRIC railway gross and net earn-
ings reported this week:

—— Nt Earnings——
Current Preclous
Yrar. Year.

] 3

430,065
1030242

10,284
147,961
1,720
75860

Groas Earnings——
Current Previous
Year, Year.
5 ]

American Lt & Tract. .. Dec 481,530
Jun 1oto Dec 31eo oo 4,256,800
Ashville Power & Li.a.De 20,815 27,4490
Jan 1 to Dec 31 2515569 42,504

« Shore Ry b.- - -Dee 23,407 22 840
Atlautic Shorg 153:h 360,661 BIZi120

Jan 1 to Dee d31-..
2] al Pe Track.-.-Dec 82,004 75,800
1 018,031 868,443

Jan 1 to Dec d1. .
lulu BT & Lund b Nov 48,420 4242
O a0 (G12(AB% WABZi1A¢
Interborough Rap Tr.a. Dec 2,062,828 2,845,006
ey 1 to Dee a1 15,787,100 14850920
Kentucky Tract & Term and
Lexington Utilitles Co_Dec
Jan 1 to Do 31 .-
Lehlgh Val Transit.b-.Dee 130,702
Lotisyille Traction. b. --Dee 270,360
3nn 1 to Dec 31—~ 3,130,490
Mexleo Tramways. . Dec 653,102
7 Tsn 1 to Dec 31 6,813,010
Trans o s 4,005,830
Transit. .. D : 1.‘.I2li’.l'.!4
1,049,835
2,251,001

Roaus.

440,008 471,480
4,004,063 4,189,203
13,405

I 0,348
hO.661
11,635
32,418 25 463
256,781 260,766
25012 18,301
249,347 211,370
1,607,620 1,508,477
8.130,854 7481170

53,607
fisl), 112

206,825
280,736

115008 73,260
204,576 122,261
2.080/808 1,310/155
565,029 356,103 985,830
0 176,070 ;i.t:w:lt;.l-m 3.17-1.313
1,964,271 844,800 705,978
11,844,407 4,830,340 4,485,920
1,021,044 330,211 A58,682
11,014,153 3,770,308 8.024,091
Fieginin y & Power-b.Dec  A17,087 300,874 221,045 102,330
Virkigia Ry, & Powee 2444010 2,331,165 1.236,038 1,101,308

a Nob earnings here given are after deéducting Laxes,

b Net earnings heee glven nre before deducting tnxes.
@ Theso results are in Mexlean currency .

Interest Charges and Surplus.

—Int., Rentals, &e.— —Bal, of Net Earns.—
Current Previous Current Previous
Year, ear. “tar. Year.

s 3 ] §

68,200

a0 /T
210784 0,670

224,002
i, 340
118,223
1,287,774

Phila Rapid
July 1 to Dee 31

United Rysof §t Lojusa.Dec
Jan 1 to Dee 31 1

Roails.

Name of
Road. Previous

Week or
Year.

Month, Year, ear. Year,

Current P}r;airma\ Current 1

|y
American Rys Co... November
Atlantie Shore Ry - . Deécember
cAur Elgin& Chie Ry Novembher
Hangor Ry & Elec Co Novimber

§ $
402,878( 376,105

237407| " 22810
156,213| 140,050
B1.081 50234

“ 30,551
1,767,674
640.695!

342,120
1,640,054
541,731

A 6.037  z18.052 z11,804
5,07 72,650 178,702 =l43.462
023,064 030,040 2710914  2611,075

5,618,427 5,476,060 52,826,072 22,197,508

R T & Land. .Nov
Jan 1 to Noy 30....---
Intecborough Rap Tran. Dec
July 1T to Dee 31..----
Kentucky Tract & Term and
Lexlkus{onr Util Cos. Dec 10,388
Jan 1 to Dec 31...-—- 100,700
Lehigh Valley Transit. . Dec 44,685

Hi¢ 7.001

210,775
116,632
28,581

17,170
220,008
41,750

0,523
28,3000
22.503

itized for FRASER
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—In ., Renals, &e— —Bal. of Ne Earns.—
Curren Previous Curren Previous
Year, Year. Year. Year.
E3 $ 3 3
45,0040 00,333 0,261 57,800
786,127 704417 554,428 583,350
762,640 741,603 51,660 M ATH
4,660,921 4,430,424 278,425 -n6.5'1l1
-Des 223,657 225703 z113,383 2137201
- 2,006,197 2,740,305 z1,139,088 21,228,516
Virginia Ry & ['uwl.‘r___l}eu 123,106 116.1056  z104,033 783,340
July 1 to Dee 31 741,702 707 986

x After allowing for other incoms recelved,
New York Street Railways.
——irass Barnings——

Currenl Previpus
Yeur. Year.
8 3

Roads.

Lnulsvilln Traction
an 1 to Diec 31
I'I;]Irl Rapld Transib. ... Dee
July 1 to Deo 310 .-
United Rys ol St Louls
Jan 1 to Dec 31

548,672  x530,802

Nt Barnings
Crirrent Pregions
Year, Year.

s 3
c192,290
1,721,218
010,155
T0306,0:41
085,860
0,102,957

1,600,015
I3.r.iu..‘$58
Ta6,581
702,006
466,415
3798756
4,500
28,869
17,702
140,146
125,907
1,393,160

Roads.

clh3, -1‘?1
1,328,047
700,069
0,518,263
087,022
0,904,006
1,477,901
12,542,430
706,601
6,704,040
430,446
3,000,294
1.432
del5,482
20,019
158,084
147,446
131,675
15,118  defl 702
10’“ Q04 48,841
4,301 Gt,381
-lﬁ-l.“.*lm 461,043
16,5560 5,627
80,439 45,610
del2, 634 2,329
15,000 28,875
40,417 31,607
628,743 833,775
3,394 6461
70,048 110,977
20,870 15,007
94,516 07,8741
def 701
18,768
6,365
103,140
del6,637
defl 424
36,8548
20,589
307,675
3,084
31,430

4.912
481,401

330,671
2,970,716
Iul.orhom BT (Subj.a..Oct 1,508,531

Jan 1 to Oct 31 =13 400,053
Interboro B T (Elev)_.a.Oct 1,411,408
Jan | to Oct 31.__ . 12057 707
Total Interboro P a.0ct 2,010 937
Jan 1 to Oct 31 26,458,342
Brooklyn Rup ‘I'rank.a._Oct 2,![!3.0‘1"[
an 1 to Oct 31......20,371.208
New York Rallways.a..Oct 1,255,208
Jan 1 to Oct 31 11,436,337
Central Pk N & E Riv.a.Oct 55,004
Jan 1 to Oct 31 540,366
Socond Ave. 56,747
Jan 1 R21,611
'l‘hi:d Ave.a Oct 342420
Jan 1 I.o Oct 31-.—_.. 3,190,817

Dey Dk E Bywy & Bat_._Oct 52,818
Jan 1 to Oct 31 512,510
424 Bt Man & S N Av.a.Oct 172,704
Jan 1 to Oet 31 1,608,533

N Y City Intecboro.a-_Oct 46,008
Jan 1 to Oct 31...... 376,606
Houthern Boulevard.a. .Oct 14,952
Jan 1 to Oct dl..c... 126,241
Un!oa liy of NY OL....0ct 218,310
an 1 to Oct 31 2,130,068
Woatchoswr Elm'trlr- a..Oct A6,642
Jan l to Oct 31 495,651
Yonkirs 065,533
Jan 1 to Oet J 613,460
Loog Island Elect.n 16,814
Jan 1 to Oct 1,190,027

N Y& Lunﬂ Isl Tre 44,131
1 to Oct 333,523

NY &. Queam Co.a.-..0ct 114,430
Jan 1 to Oct 31....-. 1,122,205
Ocean Elect.a...._....Oct 5,027
Jan 1 to Oct 31 131,748
O‘BU?‘V Isl .!r. Bklyn.a.._Oct  120.052
o Oct 3 1,368,748

30,4006
323,023

200,508
2,458,416
1.360.672
12,021,956
1,347,007
l'.!.?'?l G4
2,707,560
""i Jﬂﬁ.ﬂﬂ[
1,041,329
10,441,996
1,210,060
11,363,072
55,601
Gd2,0138
83,3094
784,087
314,813
3,058,808
64,322
510,928
140,653
1,344,312

Iilld.snu .!..\!rmll‘li tan-a-0ct
Wi to Uct 31

tu Oen 31

20,607
248,720
10,721
105,533
206,850
2,007,740
48,730
610,367

59,063
ﬁ&.l 10

109
26,530
4,505

33,441
12,848
0,029
def 286
63,554
42,609

92 nll!n
333,023
105,470

1,058,247
6,083

115,732

101,406

1.20!] 144 303,013

7,490 def‘!‘-"l-ic

Jlﬂ 816 .iS 046
21,675 19,746

251,658 243,232

a Nat earnings hero given are after deducting taxes
¢ Other ine, amounted to $79,350 in Oct. 1912, amimt §77,6G80 In 1011,

ANNUAL REPORTS.

Annual Reports.—The following is an index o all annual
roports of steam railronds, street railways and miscellaneous
companies which haye henn published singe Dee. 28,

This index, which is given monthly, does not include
reports in to-day's “Chronicle.” Reports in Volume 95
are shown in ]mavy—fawrl typc.

Ruliroads— 96,
Hudson Cos. (Bal. Bhieet Dee, 31). . ID?
Hudson & Manhattan RRR.. .. _. 208
Natlonal Rtya, of \iet.tw..-.lf-ﬂ 1767
Now Orleans Mobllg & Chie. RR_._ 132
Northern Seeuritios Co.o oo ...... 108
Texnd & Paclfle Ry ... .o ... 197

Eleetrle Railivays—

Capital Traction ( u Wash,, D. O, 134
‘Third Ave. Ity., P {11 mog. end,

Illchmond Lt. & th a--0ct

an 1 to Oct 3

Bmwu Isl Midiand.a...Oct
Jan 1 to Ock 31

1,302
115.‘1 24

Industrisls (Concluded)—
Cuban-Amerlean Sugar Co. ... .. __ lus
Cudahy Packing Co., Chicago.
Kamintstiquia Pawar Co., Ft. Wi-

liama, Ont
Ksyumno Telephono Po.. Philis
Lawyers' Mortgage Co., N. Y
Michigan Lake Huperlor an or Co,

(Roport  Bondh, Comm, Oot, 23)
Monongahela River Consolldated

Coal &

Natlonal Casket Co., N, Y. (Bal-

nooe Bheet June 30 1012y __ 0
Northern  Callfornisn  Power Co.,

Conyg,, San Franelsco. .
Plllsbury-Washbiuen Flour Mills Ca,,

1ly—

Ameriean Brake Shoo & Foutudry Co. l:)?
Amerfean Ieo C0. oo ccneocnncnns
Armour & Co,, Chlcago. . ooe o vu. . 2IH
Automatio Eléetrie (.,u Chlmun.. - 2
Britiah-Amerloan Tobaoeo Co., L. 1743
Canadn Iron Corp., Lid. . .

Childs Co. (Restanrants), N, Y-_ . IUH

10

L . - 100
Russell Motor Car. Co., Lid,, Tor.. 200
Swift & Co., Chleago. ... ...... 133
Utifon Stock Yds, Co. of Omnha, Lid, 207
United States LIght & Heatlng Co. 1751

(H. 11,) Claflin Co_
Croamory Package Man
Co., Bentrice, Neb.

Chicago Peoria & St. Louis Ry,
(Receiver's Report for the Year ending June 30 1912.)

OLASSIFICATION OF FREIGHT—PRODUCTS OF TONS).
i’mr— Agricul. Antmals. Mines, borm‘ Aanufac. Miscell,
9 493 875,716 257,402 220,57 355,807
793 1 Egﬁ i%\i ELH :': 1 203,335 384,304
19[;5. 36017 70208 394500 gi"?'ggﬁ g;'g 55‘3
n 1011-12 earried ﬁJ.l,..--l Luns hil,m.n nols uml' 456,208 in 1910-11.

TRAFFIC STATISTICS,

'Jl! l" mm ll.
;lrgﬁ?{{mml'i\ﬁaiﬂ“zll“n 804, ﬁoﬁ 214, zf'ml B0 200?91224
carr] milla. W S90,8630 2
Avor, distance cach ton : SPILLD

huled (milesy .. 105.21 102,52 100,856
Av.earn, por ton. perm. 0570 cts. 0,001 ets. 0,508 ots,
Fri, earn. pee rrt T 1~ 046 $2.188 2,233
Frt. earn. p.m, of road _ s.;,:ln& i; 611
.:\vga tral- loml (toms) . Jf.l 30
No: pots-cortai Mot 10,0005t 10,438.500 10850500
o znnhtw-'u ok e 1154 14, 325 590 10,820/364

21.30 21.18
2.108 cts. 1‘770 ota,
TH.70 vts,
S6,914

1908
2.!‘]23 469
195,494,650

96118
0. 5!]8 cta,
2,180

l 728

821,946
17.607 223

21.30
L-‘llﬁ r-h

Sﬂ ]25

carried  (miles) .-
AV, parn. per pnss. p

Earn, per pass. train m. 6.77 cts,
a 30,016

ross earn. pee milo r'd. 81, 311

Ilfraser.stlouisfed.org/

I

INCOME

l'.lll 12,
Operating Recenue—
Frelght
Passenger
Mall, oxpress & miscoll.
Other than transport'n.

51,602
.iJS (5
: 74,632
14,538

ACUCOUNT.
1910-11.

i.le
54, 714°
?A.UIH
13,905

1008-10. 1908-00.

1,387 ..i.a!]
..U. .<
i‘l

] I .06 12,251

’l‘l’]t“I

Oper. ap
Maint. of way & struc. -
Maint. of equipment.__
Traflic CXpEnses
Transportn'n  expenses._
General exp. & taxes. ..

1,688,867

706,068

278,011
931,202

K0,101
732,136

117 454

1,766,301 1, 1,564,833

251,266

Tatal -
Nt rev. (aftor taxes). .
Other Ineomme. -

638,903
228,005
h“ﬂ-S

Total neome
Deduct—
Int. on prior lign 1
Other Interest.
Rentals
Hire ol e

Total o onee
Balanca . ...l ¢

- 142,180
def. 10,019

235,043
79,245

31.840
50,113
161,207 I 22,088
Eur.40,198 sur 112,065

136,970
def.20.452

* Includes £31,050 passenger rovenue In oxeess of two-cent rate carrled In

BUSpensy al ti(:‘;u of previous year,

now eredited to lncome.

BALANCE SHEET JUNE 30.

1012,
Aspets— s
RR. &equip't. . al2, 737,603 1
Boeurities deposited
under mortgage  b3son, oon
Securitles In treas.  cl40,500
Becurliles plodged
for loang. . 174,000
Cuurrent assots. . 68,045
Buspense peeounts 14,0602
40,151
606,061

1011.

2,720,

350,000
149,500

e 174,000 |

22,500

47,418
450,653

J.P.Ramsey & 11,
M, Merrinm, ree,
Proflt ang loas. . ..

14,110,052 14,026,300 |

a Alter deducting equipment o) ﬂnwnwlll. funds, $272.K872.

Il .:U 000; Alton 'l‘crrn Ry
Ry. bonds, 550 000.
Ry, honds, $6.500; Mo. & 111, Br, ‘& Belt RR, stock, $13,000;
d Includes
—V; 90, p. 135.

Peorla & Pekin Union
and Alton Term.

1y, stock; 8

sled $130,000.
bgm‘jls 865,000,

American Pipe &

hunr!s nob
and cons, M.

vo2 |

03,204 |

1913
]
3,560

1011,

3
3,648,900
4,680,715
6,009,300

178,553
290,250
185,000

088

16,200
14,026,308

LAalilitice—
Comimon stock- ..
| Preferred stock._. 3,080,715

Funded debt.. .';..iu) 400
|(“m' and mulnnl.l’.

174,853

Lrist notes. .

Congol, !lmru:lute

coupons - 387,000

| Bitls puyable. -~ 135,000

r(,um-utlut.llﬂl.: 106,054
Acered Interit on

| Bl 24,300
Total 14,110,054

b Includes
- ftock, $50,000
¢ Includes l’mrh & Pekin Union
rior lien M.

’prlor lten M. bonds, $100,000,

Construction Co.

(Report for Year ending Dec. 31 1912.)

Netearns. e paid.

1012 ______.______Jrlﬁ.a 362 3400.000
-~ 052,500 -suu

1008 - coiooioo.... BHLBTS 400,000

BALANCE SHE

1912, 1611,

5 §
857,010 9,048,525
303,350 373.540

i 363,054 412,113
Real gstate (clear of
encumbranes) ... 852,702 75,808
A¢counts recetvablo_ 1,087,100 661,108
Bills recelvable. ... 627,458 1,022,301
Mach, and tools on
conatructlon  work
tless deprociation) 415,313
Milss. on hiand 0,006
Cash oo hand. 495,750 403,513

Total ..o« ..o 8,938,380 12307,301
Note.—In the statement of nsseis for 1

Arsets—
nmubl. hook value

cunlm 15

456,476
53,731

Netearns, Dy, patd

1603 ..
ET OF DEC.

me-mom- 335,047
a1.

240 000

1813, s
Liabllirtes— o 19‘1 A
Cns"l"m ntock (|;mr. 100
i e B L
Coll, trust certfs. g e oty
Collateral loans -
TUndivided profits
Dividend due Jun. 1-
Aceounts payable. ..
Acots, payable, ac-
crued, not due__ .

2,043,000
2,020 373 2.437.470
100,000 100,

109,007 152,477

Total 8,028,380 12307,301
912 no necount 15 taken of sundry etocks,

Louds, bills nnd aseounts recelvable of the fuce value of $2,252,728, which are for
the urmm appraised at A nominal figure—V. 90, p. 204.

Morris & Co. (Packers), Chicago, Ill.

(Report for the Year ending Nov.

2 1912.)

INCOME ALCOUNT.

Year end.
Nov, 2 '12.
Net profits on manufac- :
tures and sales £3,873,1680
Miscellnneous carnings. 207,811

Year 11 dos.end.
Oet, ‘?8 ll 011108

$3,017,6500 $2,007,190
92,106 87816

Year end.
Oct. 30 00,

£3,544,088
150,014

4,080,971

$306,550
541,500
0574 “d
402,70

Total im:unm_ > e
Dedue

Int. on h(}l‘ﬂ)wf‘d money
Interest on bonds

Admindstrative oxpenses
Tnxes, Insurance, &c. ..

83,100,705

$315,013
550,600
B15,452
401,903

2,004,806
81 .:'J 670
616,68

$3,704,002

501,245
187,500

$2,268 318
$1,812,653

Not earnings
$180,000

Less—Dividends paid..
Dise. & exp, of bd., iss,

2,072,958
1,046,747
000

$180,000
Balance, surplus. ... $1,032,653

£180,000

1387,
$850.747 $1.387:500

GENERAL BALANCE SHEET.

Nov, 2 '12. 0. 28 *11.
Assets—
Pack. IW'se, real pat,

s $
407,830 447,839
do bldgs., mach.,

&, - 10,452,583 10,131,358
Br.mkts., DIdgs.,&0.2.523,180 2 .‘;.. 1,740
Car equipment-.. .9&-:!1 051 I.ﬁso.ﬂln

BN e oo i 3,350 AST 2,788,789
Produocts & supp. 17,024,231 15,000,879
Marketable invest. 6,178,534 2,310,288
Accta, & bllls. res. 9,571,604 14,003,750

52,104,528 50,234,678
—V !!o. p. 547,

Belding Bros. & Co., N. Y.

(Balance Sheet
1012, 1911,
Resourcer—

$
Real est, mach, &e.*1,435,300 1,390,213
Clash 30, 405,756
Bils & nocts, ree’le. .
Inventorics
Invests, Ingub, cos_ . 943,015 048,015

Total coeee-a----0,082,345 5,030,162

* Includes In 1912, real cstate, 703,
tools, Nxtures, &e., §130,153.—V, 04,

! Nos. 2 12, Oct. 28 ‘11
LAabiltttes— 5 BRI
| Capltal atoek. .. _ 3,000,000

| Boad -=11,900,000 1

Bills payable..... 7,305,832

Arp'ta myahle.h. 1,898,784

Bond Int. acertd. . 185,305

Rea, for depr., &o. 3,220,301

Bur, to Oct. 31'08_20, 1328, J5E8

Bur sineeQot. 3108 4,307,505 ; 2,764,045

Total -oc......62,104,5628 50,234,578

City and Rockyille, Conn,
Dec. 31 1912.)

Lightltfes—

lb‘é 3.
Capital stock

1011,
$

1002-'-;1 1,033/470 | Reserve
2,145,528 1,851,503 |

4,671 0,010
0,082,345 5,630,102
IS:II'3 machinery, $541,402; and supplies,

Totl ......
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Armour & Co. (Meat Packers), Chicago.
(Report for Year ending Nov. 2 1912.)

The net earnings in 1911-12 were equal to_about G% on
the nef eapital invested against about 25¢9% in 1910-11.

I
Naw.

Year ending—
Net profits on manulac
tures pncd ssles. o
Nét Armour ear Hoes_ |
Net feom alliod cos.
Miscellancons

Total uet income. - .$10,130,307

Expenditures—
Int. on borrowed mones
Lnterest on bonds. - . -
Administrative expenses
Tuxes, insurance, &c. .-

Surplus for the year-. 25,701,647
Out of the surplus earnings In 10101,
yearly In dividends; dividends in pre

BALANCE SHEET,

Nop. 212,
Agsels— ]
Lanila,  bulldings,
maehinery, &c.46,300,245
Refrlg. &oth, cars 11,330,525
Tov. o allled cos. 19,864,114
Mat'ls & suppliecs-40,320,010
Misge. mark, inv,. 6,881,204
BilE recelvable. . . 3,645,139
Avefs, recelvable. 23,083,203
Cash...... x 14

Total —s.. =

- 38,055 57
1,3563,0

1,446,301
1,410,164
785,22

150,231,050 130808,714]  Total

NCOME ACCOUNT.
2 13, Nov. 4'11.

£5,611,101
80,726

Ot 2210,

£,734

$122.105
1,350,000
1,415,900

802,678

016,960

1,205,
221 7081656

B G38.577 g

Ot 23 "09.

! i
]3.851

IU_.-’r.‘.i‘..’.'.lllﬁ
21,137,163

1.576,787
TALO3O

$2,410,053 $5,817,720
and 1912 there was pald
i

Nov. 4 "1, Noe, 2712,
s Fdabltlifes—
Capleal sloek
44,037,841 | Boni
11,717 |Ill able.
16,737,700 IArrLL payable.
38 .55 10| Reserviee lor bo
5418001 Interest - ...
3,200,910 | Profit and loss.
217 37 |
4,35 llii

156,231,080

875127,925

$2,000,000

ous yvears not made public,

Nor, 411,

130808, 713

* Bofore deducting dividend pald Jan. 1913 (£2,000,000) .—V.046, 1. 204.

Adams Express Co.
(Report for Fiscal Year ending June 30 1912.)

The report filed with the Massachusetts RR. Commission
for the year ending June 30 1912 compares as [ollows:

1011-12,

Express Income. . -34,101,850
Other Income. .- 1,027,083

Tot, groes earn. 30,119,030
Oper. expenses. . 32,086,506
3,133 473
1,255,044

Net parnings., . .
Charges & dedue

Net divisible Ine.. 1,877,420

1010-11.

32,855,185 | Dividends 12%
2,500,413

1011-12.
)

1,210,080
—_— Bal,, surplus. . 867,340
35,445,608 | Provious surplus. . 25,041 410
41,304,873 | Net eredies to pro
——————| Htund loss
4,000,725 |
1,265,236 |

117,918

A80| Total surplus. 26,726,686

2,52

BALANCE SHEET JUNE 30,

1012,
Assels—
Coat of equip.... 2,000,277
Land & bulldings. 3,271,731
i

Caah 2,011,702
Hlls, aocounis &

notes recelvable 472,710
Traffie, &e., bal._
Due from sgents_ .
Due from solvent

cos, & Individs.
Other wark . fiaseta
Mat'l & suppllea.
Acer'd fne. not due 366,675
Def'd eredit ftems ...
Btocks owned. .| 57,105,024
Bonds owned. . .
Othier perm. Inveat, 404,760

Tatnls 70,246,773
—V. 04, p. 137,

1912,

$
36,000,000
769,173

1011,
-]

2,612,312
3,061,005
2,130,705

490,726
56, (M0
1,404,056

251,674

Linbilities—
Tunded debt
Youeh, & acc'ta.
Balaries & wages.
Trans, chged, dup

and unpatd. ...
Unpald money or-

ders, &e- .. ..
Traffle, &, bali.
Muatured interest,

3,120,403

04,770

028
338,108
128,540
57,076,300

Misoell. nec'ts pay. 2,003,634
Aver'd Hab. not dun

1,605,100

70,007,953

Total 70,246,773

American Express Company.
(Report for Fiscal Year ending June 30 1912.)
The report filed with the Massachusetts Railroad Com-
misgion for the year ending June 30 1912 compares as below.
The earnings inelude those of the National Express Co.

1011-12,
$

Express (neome. . 43,714,874
Other Income. ... 1,676,358

Tot. gross parns 45,241,
Oper. expenses. 42,002,853

Net earnings. .. 3,288,379
Charges & dedue. 434,019

INCOME ACCOUNT.
10106-11; 1911-12,

$ §
41,053,100 | Net divisible ine. . 2,853,460
L0362 | Dividends (1295). 2,100,000
43,229,658 093,400
38,300,324

4,800,234
403,420

Burplua for year
Total surplus  be-

ginning of year. 20,758,072
Net eredits Lo profit

nhd low 47,770

Loung & notes pay. 1,000,000
Res've for acerdepr. 406,008 o
Profit and loss. .. 26,720,080 25,041,419

1010-11,
-]
1,211,250

b G 14,204
24,175,087

235,041,410

1011,
S
$6,000,000
559,833
2,650,072

117,013
71,282
46,300

1,216,304
10,377

3,353,600
22,174

70,007,953

1910-11,

5
4,450,308
2,160,000

Q.EUU.EU.‘;
18,380,140
72,115

20,768,072

* The eridits to profit and loss during year [911-12 Include:  Profit, sale of se-
curities owned, $11,500; adjustment of surplus aecount recelpls belonging fo pre-
viouy years, $300,0682, Therg were deblted In 1911-12;  Loss oo sile of real eatato
and seeurities owned, $£8,560; adjustment of surplus acet., disbursements belonging
torpravious year, $266,681, and difference betwesn cost amid par value of company’a
shuwrea held o treasury, $55,214, making net amount credited to profiy and loss,

$AT.770, a4 ahove.
BALANCE SHEET JUNE 30,

1912, 1811,

% ] Ltabilitler— 3 5
2,700,018 | Stoek (“Interesta’’) 18,000,000 18,000,000
7,830,236 | Vouchera & ncots. | 2,342,030 lL BG7,610
1,220,420 | Balaries & wages. . 1,025,848
Trans-n  echurges
Udue‘tluul unpald. 1,851,817 1,428 055

npald money or-

d‘:r-.:, checksy,.&c.l:!.h??‘ﬂz 12,083,160
Traffle, &e., bats. 160,383 207,005

556,034
1,033,120

Net divisible ine, 2,853,460 4,450,508 Tot. sur, end yr.21 400 302

1012, 1011,

Aspots—
Cost of equipment 3,115,333
Land and bulldings 7,458,013
Cadl ooz, T.811,825
Bllls, aceounta and

notes roeelvablo 4,040,685
Traffle, &a., bals. 255 447
Due from agenta_ . 7,674,084
Due from boanks

and offfced. - ...
Due from solvent

eod. and Individ,
Oth. working assats
Guar's agat, [rav.

cheeks and let-

ters of eredit. .
Mat'ls & supplles.
Acer, Ine. not dus. 343,854
Del'd deblt Itema 268,617
Stocks owned....21,610,132
Rands owned ... 5,201,748 6,235,973
Other perm, invest. 1,007,670 2,085,725

Total .........00,120,079 57,030,847
—V. 05, p, 1200.

205,417
2,427,730
4,507,447

407,427

Matured luterest,

rents, &o...... 667,214
Mise. acets. pay'le 1,411,132
Accrued  Habilities

not due ... 176,726 ...
Dat'd eredit ltems. 233,833 2,018
Employees” surely

e il i 108,140
Insuraneo fund.. '
Profit and losg- ... 21,480,302 20,768,072

157,950

3,647,085
165,255

147,103
21,600,513

23% 801

TOL waimmnm e B0,120,070 57,030,547

Monongahela River Consolidated Coal & Coke Co.
(Report for Fiscal Year ending Oct. 31 1912.)
President John A. Donaldson, Pittehurgh, Jan. 15 wrote:

Trade fmprovement in the flscal year balanced the speeinl difficulties.
The river was frozen np for 48 days during ¥ sl February, no
loading being done at the river tipples, and there was an entive suspension
of all operativns during April In negotiating a laboe wigo- seale,  which
together materially decreased production and lesensd profits from: the
transportation departmet: but both were offsen by an anusoal demnnd
during the lake shipping sesson and o botterment in prices.

Four steamers and ono beg being out of commission, entirely dismantled
and valued on the books at $142,452, with n dep ation fund of only
350,753 to the eredit of the account, lelt & balnnes or 281,600 unprovided
It was declded as an equitable disposition of snch balanee 1o charge
one-hall, or 845,510, against the praflts of the fiscal year just ended, and
the ather hall against undivided varnings acconnt, for the 1 Chiat some
of these hoats have beon ont of comumission for soveral yves Adjustment
of the actlve river eraft equipment net book value {o its present tratde
worth is being considered.

Coal Acreage Purchased lo Date, Mincd Qul and Sold—Remainder.
Orig. Purch. Since 18849, Total, Mined Gul.  Halanee.
F .H.'_E.i]?'ﬁ 6,501 0,620 242,751 1,873
b i

for,

Pennsylvania | |
Kentueky - oo oovn 2,118 568 2677 242 2436
[A reserve fund of 100,000 each bas been ereated to provide for future
loss by Mre and sinlkago, )
Bonds have heen redeemed and canceled during the year mmounting to
5214.000. Certifieates of indebtedness have been redeemed during the
year amounting to $145.000.)

EARNINGS, &., FOR YEARS ENDING QCT, $1;
191)-12- 1910-11. 'l'.iFHI-lll
Coal mined (tons)___._ *7,010800 7,509,413 7.037.5.
Ohio Valley Coal & Min e
ing Co,, add'l, tons. . 157,002 122,641 117.591 84,566
Earnings $2.628,843 82258450 82,117,860 $2,134,587
474,654 436,965 422,740 ﬂ")')l,b_

Less—
54,788 013,099 937,426 834,027

Muint. & rep. river eraft
Depreclation charged off
- 490,863 006,753 820,571 a6, 855
e 09,410
(2)200,000

190800,
2,047,824

Toterest on bonds, &
Lass by storm S8ept. 20009 - SN
Diy, on pref. stock. _ - _(75)700,000  (4)400,000
- 8$2.620,30
A s 88,630

Total

R, 737
Net balance for y

$2,08
sur.831,223

Pt

$2,256 817

82,510,714
sur 51,0639 &

! 3
del.3376,154
* Loss on coal, river craft and harbor equipment sunk during storm on
Lower Mississippl River. y Doprecintion, Su54.788 In 1011-12, includes
depreciation on nine equipmont, $254.54% depreclation on rlver ceaft, &c.,
$354,527; depletion of coal acreage, $200.503. and one-half book value
of certain steamboats worn ont and dismantled, $45.840.
BALANCE SHEET 00T. 1.
1912 11,

3
260,670 401,020

1§1] 9 1011,
5
10,000,000
20,000,000
7,688,000

Lokl ines—
Preferred gtock. . . 10,000,000
Common stook. . 20,000,000
Bonds 7,324,000
Certilicates of In-

debtedness ... BO0,000 1,035,000
Bond prem, res’ve 500,600 120,050
I Mortmees ©.... . 5,310

oK

L1670 Al r
1,420,020 1,509, 0006
100,000

260,890 100,000
186,504 y
1,500,104

Asrely—
Cash on hand, &c.
Relnyestm't  fund

with trustee. .. . 8,014,520
Band sinking fand 260,030
Bonids purehiased . SR dLN,
Aceta &bills rec,&e 2,850,748
Btks. &bdw.oth.cor. 352,020
Del.ehgs.agst.oper, 090,728
Conl on band. ... 1,236 457
Supplies on hand. 395,140
Lumbér, &o,, sup. 185,020
Empty conl boats, 245 401
Investmenis 27,001,054

Total oo ... 42,410,700
—V. 96, p. 206.

Union Stock Yds. Co. of Omaha, Ltd. (So. Omaha, Neb,)
(Report for Fiscal Year ending Nov, 30 1912,

IARNINGS, ETC,, FOR YEAR ENDING NOoV. 30,
191112, 1900:10.  1008-09.
1,017,195 ks f‘gg?u:;if:f '] 1
BRI ¥ 80431
3:950:50% 2051870

20,734

431,583

238,068

1,603,611
26,400

8,240,597
248,118

100,000

r king fand d
oal 2in 1,057,604

Undlyided ||rul‘!tﬁ;

Total 42,410,700 43,142 4016

Ree'ts of stock—Cattle.

216,968
18437 1,564,908
< 20,660 28.741
Gross earnings. ....... 81,703,366
Ciross expenses 1,158,042

21,660,341 Se¢ below:

1,049,979

616,362 054,059
100,000 100,00
440,868 449,766
Total deductions. ... . $549 868 549,766  $540.76
Surplus - ... .. M50 S06,494 84,703 $19,562
Nole —The figures showing gross carnings and expenses in 1900-10 und
1908-00 are not given, owing to a change in the method of stating Ligures
in late years, making comparison impossible.
BALANCE SHEET NOV, 30.
1912 1011.
]

2500,287
£100,000
449,766

Net carnings. ... . ...
Depreciation. - .
Dividends, 6% .

1012, lgé 1.
hilities—
il stack=~ 7400400 7,400 300
s 7T 8,104,385 ) ’
SORLR% TR Kirotus: {71,714 415,050
565,915 782
29,110 T
155,034 180,565
8,671,014 8,011,350] Total - nuo. 8,671,014 5,611,350
Capacity for live stock, 30,000 cattle, 40,000 hogs, 80,000 sheep, 1,600
10rses.—V - 94, Py 276, 71

Packard Motor Car Co.
(Report for Fiscal Year ending Aug. 31 1912.)
Pros. Henry B. Joy, Detroit, Dec. 31 1912, wrote in subst.:

1ut—The sallont features of the new Packard six “38," (and along
thﬂ:ta":':m lines will be the next output of Packard 48" are: (1) left tlri:‘r;:.
é‘e) eleeteie self-cranker; (3) contral control board; (4) six cy!illfll‘-l'fl‘qlf}l‘)lr
poted; (6) electric Ughting; (8) hydraulie gayornor on tho motor 10 ;\;
tato cluteh; () magneto lgnition: (0) forced feed ofling: (10} ll.'i_ 1 0
{‘Jmnm.fi in; (11) ¢rank shaty; (12) car turns in elrclo 41 ﬂe.'llu- '?Td

e pocsatd el beotln et h e i o
making tho line of trucks ns it is now belng s i O-son,

%H{E‘} Enpm:{ttes.d ‘;[i‘hcm are ﬂnw in Imur'.l.Bde Packard teucks, of which
i ave heen del ast year, ]

The evolutlon of s‘lr::r](: I;)erln:tlgep:md’mnm increases in machinery for the
"!f iilculf}'uhh]:h spixlm" have required the purchnse of $189,010 of new ma-
chinery duriog the year,

Rmﬁ.’s.—uﬁr mia sales, inelnding commercinl vg{gtclm‘. have Increased
from 811,624,684 In the provious year to ST4013,057 in the year covered
by this repart.  Wages haye constantly Inereased duting the year and pro
hi’ahcr than ever bgfam.

Finances.—The finsnces of the company are in good condition. In l.ln;
beglnning of the fiseal year the funding of oue floating debt by the s:ultl: o
$2,000,000 (part of an issue of $3,000,000) of j-year debentire mm? 1

roven to bo a wise policy. Wo have'lin thy tréasury $1,000,000 of this
ssue, to supply further funds should it be deemed adyisable to Issue them,

Assets—
Real est., RR.
Progp.,
Ace'ts recelvable
Fesid & supplies.
I'h'v'tl ins.&int.
Clash
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[Wim. A. Head & Co. placed the £2,000,000 debenture notes late in 1011
(V. 03, p. 1327), asalso In April 1911 a block of pref, stock. V. 92, . 1007 ]
Dividend Outlook—We have pald no dividends on the common stock or
the last three years, all our éarnings [n excess of tho pref, divs, golng into
the capltal account, 1 feol confident the current year will seq a resumption
of payments of a small div. rate on the com. stock. ‘The largest share of
tho earnings must, however, be ndded to (e working caplital to meet added
rogquiremonts of inereased volume of husinmss, /
Pl cash on hand has been inereaspd from 166,971 on Sept. 1 1911 to
$1,020.614 0n Auz. 31 1912.]

INCOME AND SURPLUS ACCOUNT YEAR ENDING AUG. 31 1912,
Gross earnings for currenl, year - --$3,412,862
Less—Depreciation on bulldings, machinery, tools & develop't- 1,230,480

Not earnings for year. . ... .. 182 376
Less—Dividends on preforred stock 350,000
Nat surplus for current year B32.476
Muaking o total surplus of (when added to surplus of 8

. 31 1011 of) -

Deductions—To  reduce

Leaving & neb surplos at Ang. 31 1012. cereoooeesrsaiac--oS1.108,
- OENERAL BALANCE SHEET AUG. 31 1012.

Assols—
Plant—Renl estato (a6 cost): 8285312 bulliings, $2,084,860;

machinory, 81,145,938 ongines, ganarators, motors, cleva-

tors, &o., $1.040.460; fixtures, §245.756: tools, $250,000;

paild on new bulldings in progress, $30,803; development—

drawlngs, patterns, models, &c.. $135.000; total (after do- -

dircting $1,230,486 during the year for depreciation) .. 85,221,579
Rights, priviléges, franelises nnd Inventio o gl T2t ot
Investment in branch houses sene 1,446,079
Investment aceount-—41 bonds C. & N, W, 8,282
Htock option contracts with employees oy S R i
Matorial stock—raw and in process and finished vehicles. ___ 5,31
Current assets—cash, $1,040,514; vehicles in transit to dealors

and branches, 21,01 e accounts receivable, $132.201;

bills recelvable, £188,005; expense paid o advance, $130,864

Offsels—
Caplial stock—Common stock, $5.000,000; preferred stock
{]\r'. 02, p. 10371, $5,000,000. - = -510,000,000
Debenture notes due Dec. L1916 (V, 93, p. 1327) .- 2,000,000
wy-rolls, vouchers not due, «
1,175,710
288,805
1,108, 78

814,063,200
Creamery Package Manufacturing Co., Chicago.
(Report for Fiscal Year ending Nov, 30 1912.)
EARNINGS FOR YEARS ENDING NOV. 80,
1911-12, 101011, 1009-10.  1008-00.
252,737  $302,208 ‘su33 iz $273,713
240,000 $240,000  $240,000  $240.000
5,050 1,060 £y
18,076

1,119 16,248
15,620 545,000 $74,566

HALANCE SHEET NaV. 30.

1911, Liablites— 1012, 011,
Merchindlse .. $1,416,733 51, 7| Common stock . .. §3,000,000 $3,000,000
Aceta, & bills roo 704 006 / Proferred wtock... 181,300 74,000
HBpee. Investments 208,668 271,204 | Billa and necounts
Jash on hand._ .. 243,122 251,407 payablo .. ..... 1,260,465 810,400
Timber lundy __ . 220,005 Surplug oo e 441,724 436,006
727,600

Real estate.. ...,
Muchinery, tools,

1,243,586 1,211,490
B4, 8453 480 £4.320,401

plants, &o
5, . 1748, 820,

Nol varnings. . .
Common divs,
Proforred dividends.
Deprocintion

Balanea, surplus. ... . $25,000

Rewiress— 10132,

2,305

Totwl Total -...... 54,683,480 54,320,401

Hendee Manufacturing Co., Springfield, Mass.
(Report for Fiscal Year ending Aug. 31 1912,)
Pres. George M, Hendee, Springfield, Oct. 23, wrote:

Output.—Althongh provislon was originally made for the manufacture
doring the year of 15,000 motoreyeles, it was found necessary to Increase
the output to o total of 10,500, an increase of over 259,

Working Capital—This (consisting of cash, recelvable book accounts,
and Inventories, less floating oblgations) has been Increased to $1,2 5,000,
a§ against $673,000 on Aug. 31 1611,

Profits and Surplus.—The net operating profits, after providing for do-
preclations, amount to $7856,024, from which there has been deducted prer.
dividends of $42,000, and $700,000 written off against good-will, which
atter has accurdingly been reduced from $1,500,000 to $800,000.  This
leaves o halance of undivided profits 1o the amount of $43,924, and
makes o total surplus at Aug. 31 1012 of 267,250,

Exlenston.—The company has purchased and pald for the Otls propecty,
N’«‘llpsfhm o glte 63,000 sq. I, diccetly east of our other bulldings.  Sald
bullding, by the addition of two more staries, has been converted into

ractically o now fivestory building. There has also been erected o slore-
1ause, with o capaelity of 5,000 erated motoreyeles.  Tho new wing of the
factory, now nearing completion, oceu wing part of the OUs site, will bo
réady for ocoupaney on or about Nov. 1.

Plants.—The factory, therofore, with the additions just deseribed, con-
-;tlI’:::tﬁ, r?';iim &Ulnlls'il::; .-le:uhuwu}. of four dl;atlar.t. #ll“iil&kﬁi_ all fivujulu:lm

) gt wrens as follows: (1) 260 fe. x 50 Fes  (2) 254 v,
x A2 ft., <J1,2H:1,n- x A0 [V, Otls bullding; (4) 300 6. x 44 ft,, now wing.
Bulldings Nos. 2 and 4 have sub-basements and the four bulldings collect.
Ively provide over 715 acres of foor spaso.

Increase of Capacity.—Maehinery snd tools of the valus of over $100,000
have been added to the equinment; and, upon the complotion of tho new
wing to the faetory bulldings, the merhy of the factory will bo not less
than 50,000 moloreyeles annually an iy peach 00,000; while a conseryi-
tivo estimate of the production and sale durlng the coming yeor is ot lenst
45,000, The increased storage room for upwards of 5,000 crated motor
eyelea will hereaftor obyviate the necessity of cuptalling the output during
Li’m slack selling season by reason of nsulTiclent room to house i,

New Branches.—'To our branch houses wh Chicago, San Franclsco and
London has been added a new branch at Denver: and proliminbrios aro now
belng arranged for a branch at Atlanta, Ga.  Hesides these branches, the
Bilo of Indian motorcycles is represented by 1,600 dealers throughout the
elvilizad world,  Our export trade Is steadily on the Inereass, and the
lml]w motam;‘nln is now in use not only throughout the entire extent of
the Western Continent, but also In Burope, Asla, Afrien and Austealia,
as well as {n Japan, New Zealsnd, Philipplocs, efe.

Maodel “of 1913,—This model shows varlous Improvements, belng not
only more atiractive looking but sn caster rider.

INCOME ACCOUNT,
101112, 1000-11,

Cross profits. . ... <81, 100,366 Nop
Sell'g, dlatrib,,&o,,exp. 375,442 vt-u':wl.

Net profita.. ... $785,924 $408,000
Good-will written of1.$700,000 $260,000

1011-12. 1010-11,
Dldgs. &mach. writ'noff . .. 90,104
Prof. dividends {79). 842,000 42,000

Total deductions . $742,000 $382, 104
Balance, surplus. ... $43,924  §23,800

BALANCE SHEET AUG. 31.

1912, 1911. 1018, 1911,
Asvets— 2 5
Teal vatate, &e
Muach., toals, &o.
Inventorieg -
Acata. recelvable -
Cnal I
Goodvswlll - _.

§ Liabilittes—
250,000 ) Preforred stock,
18

600,000 500,000
| Conimon stoek. ..

54 | Mise, peeovnts. .

15 Reserva .. -

2l) | Burplus .

Totu) _'.'Ill‘s.l'r-il'-l 27730650 Total ..o ... ... 20886 2 770,065

—V. M, p. 2

Automatic Elec. Co. of Chicago (Auto. Teleph. Exch.).
(Report for Fiscal Year ending Dee. 31 1012.)
President Joseph Harris said in substance:
Results,—While the earnings for 1012 are slightly less than in 1911, s
reney I8 o apy tthan real.  Some large orders weee placed by
: ¥ hle o c.-\rni'h:fe! the xehange hildings I thine
Dot whien ready for shdpment,  This equipment, not
being shippod, was not taken into oD s piet of the voar's business,
Had this condition not arisen, the profits wonld have shown ' material in-
e Howover, the not earnings are over 107 on i outstaniding eapital

thedr ool

Stenrily Account.—From the large fncrease o our sttty account an
impression may prevail that we nre taking securities in yment for onr
apparntus, which Is not the ense.  The locrease in this aceount Is this stock
recelved from the English eompany in poart paymient from the sale of oar

n rights, aud Is careled on one books at 95, while the last market
quotation was about 150

Gutiook in 17, S, —Duaring the past two or threo years our business In the
United States has not shown the activity we had o right to expect.  This
has heen due to the peciline conditions of the telephones business, which
have gradually heen adinsted, inidl na generally healthy tone provails,
Many Independent companies sre now in strong position and are desirons
ol rehabilitating thelr |1‘Jaut.'< with nutomptle equipme OF this, several
large contracts now In process of closing with your compoany give substan-
tial evidimes, -

Foreign Buyiness, —Tle compuany has entercd into agreements, either on
a royalty basls or throngh sale of Its rights, with strong companles in
England. Franeo, Germany, Australin, and, ln fact, all forelgn territory.
The English eompany, in whi O Compa = largely Intorested, reports
mo=t satisfactory results, Tw wtallations have already been made, and
the equipment for Leeds, manufactured by this campany, s now ready for
ship . In Franee, through the Thomson-lHouston Co., weé have re-
celvor I oders nnd are now Installing the first large exchange in the
city of T hanging the entire sy n from manual to automatie,

n Germany, where the Slemens-Halske Co. i inanufactitring under this
company's patents, the development has beon extensive,

Less than three years agn we changed the equipment at Havuna, Cuba,
from 3,900 manval lines to sutonintics, and they hnve now in operation
njhuut. 12,000 telephones and have placed an order with us for 5.0 addi-
tional lines

At the close of the fiscal year the company had on hand orders approxi-
mating $1,000,000.

INCOME ACCOUNT YEARS ENDING DEC, 31,
1012. 1011,

Gross manulfacturing profiv RO 2003 457
Othor ineomme i 7079

$855,080  £a11.430
250,068 251.686
$650,750

£5006,731
editcl—
Machinery and replacement reserve. . £60,000 200,000
. 5H,.'3nr)1

1910,

Not
Total stated.

Selling and general expenses. . __

Net earnings $549,187

Bond loterest. - . ... ... 54338
Dividends (4521181,308
Obsolete material, &c., written off. .. -

$298.025
BALANCE SHEET DEC. 31.
1913, 1911,

$202,158

$416,379

1912, 1011,
Agsits— $ Liabilities— ] | 3
Property necount. . *5,502,511%5 502,735 | Capital stock
Heeuritlesof otherend, atd] 301 R, T02 i Bonda. oo o ceo.
Material & supplies. 610,078 081,549 | Accounts payable. __
Notes recelvable. . 547,023 620,473 | Notes payable. .. ...
Arcounts receivable- - 400,244 | Partial payments on
Advaneced [nsuranes. 2,383 |
€ 57,0860 | Tux reserye
B70.S00 | Eaorow ngroement. -
5,200 Pat, depr. reserve. .
! Replacement feseryve
30 | Surphus

840,700
15,105
150,000

uneompl'd contracts 107,738
15,404
30,000
090,744° 330,735
122,350 105,027
1,002,830 0924 496

§.040,592 8,035,102

205,274
SRR St e e 50
Unissued cap. stock.
Treasury bonds. . -

Strowger stock, 134
shared. .. —cicnee

40,200
a0

Tatal £,040,802 8,065,102 Total
*Conglsts of plant, equipment and patents owned, Including Strowger Automatio
Telephione Exchange forelgn and domestle patent rights, o Market value,—

V.0, p. 204,

Boston (Mass.) Belting Co.
(Balance Sheel of Sept, 30 1912.)

1012, 1011,
S Liacbilittes—
324,712 | Caplial gtock
367,601 | Reserve fund.
| Notes payphle.
39,807 | Unsottled tills. . .
§74,732 | Profit. and loss sur-

)b P WIS
578,673
150

1912,
Assets—

Heal estate

Machioery . _

Tools and fixtures

275,747)
90,111

Investment aceout 201,007 222,106

Merehanilse

Miseellinoois 0

|

Totnd ... ... ... 2448167 2,485,005
—V. 83, p. 1608,

Four States Coal & Coke Co., Pittsburgh, Pa.

(Annual Slatement of Oct. 31 1912.)

Pres. D, G, Jones, Pittshurgh, Dee. 3 1912, wrote in subst.:

During the year ending July 31 the earnings were $257,716, after provid-
ing for administrative exponses and sinking fund; after deducting Sﬁin_{lﬁu
for Interest on bonds and taxes, we had left an excess of $127.716. ]

During November the earnings were over $30,000.  Our estimated earn<
Ings ror the present month, after providing for siulrlm; fund and selling ex-
penses, Wil be on s basls of $500,000 per annum.  The reagon for |'b.c in-
creasy Is that the Angabelld and Sarita mines have just completed thele
equipment.  Sarita will be in full operation l:i\ Jan. 1 and Annabelle by
.\‘!ny 1 1913, The earnings shionld very considerably oxceed $500,000 per
annum alter the first of May.  The Annabelle mines, when o fall operation,
will produce 750,000 tons per annim and Sarita 375,000 tons.

During May 1012, by consent of the stockholders and dircctors of this
company, the $1,500,000 bonds owned by the Plttsbureh-Buffalo Co, were
fold by them, hm'imilmi(l in cash to our company the interest on said bonds
to May 1 1913, so that our operating expenses to May 1 1013 will o be
charged with interest on 22,000,000, the interest on the $1,500,000 hav-
Ing bev.'.él paid into the treasury and credited 10 the provisions for interest
on: bonds.,

Owing to labor troubles in Wese Virginia, which affected the operation of
many mines ln that State, our Dorothy and Sarita mines were ldle during
Aug., Sept. and Oct.; and their operations serlously [nterfered with froin
Mny 1 up to the present time. Notwithstanding that this has reduced our

Tolal 248,167 2,485,605
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cparnings, they have been very satisfactory, and well within our estimates
of & year ago, having earned interest on outstanding bonds and nearly 109
on_outstanding preferred stock.

Dr. 1. C. White, State Geologist of West Virginia, representing certain
putside interests who deslre to become Itl[!llliﬂl'l;‘ with us, at their request
appralsed your properties, showing:

;l:rr(s

Coal.
Annabelle Mine, Pittsb'zh 6,109,975
HBewickley 249,730 SEinis
Dorothy and Sarita mines 31,454,000 86,455

Total - oo ——o----:B7,813,7056 762,734
INCOME ACCOUNT.

13 Aoy, end. O Afos.end. 13 Moz, end. 0 Mos.end
Sy 31 12, e 30 "['l.| Dedtict— July 31 '12, J'na 30 *11+
Grosa from sales_ . 3850,460  £356,060 | Admin, and solling
Operating cost... 657,025 237,020|  CXpEnSeR.. . ..

— | BInklng fand

2040 | Ipsuranee prov--=

40,02

—_— | Total deductlona
355,748  £150,077 | Balunee, surplus..

BALANCE SHEET OCT. 31.
1912, 191t | 1012,
Arsets— 5 3 | Edabiiies—

Property aco't. . .al0,100,730 - 0,781,742 | Preférped stock... 1,500,000

Seourcitles owned. 25,000 25,000 | Common stoek. .. 5,000,000

Blita & nec'taroe. . 118,734 10,072 | Bonded debt 3,600,000

Material & suppl. 31,705 07 | Pills & nee'ts pay - 104,550

HON T 5 e e i s 60,74 39,003 | Int, & tax. prov_- 55,816

Adv. to bulld RR . 50,000 | Binking fund 71,4460 20,904

Unlssued pid stk. . 320,000 | Insur. prov., fund. 704 e

Deferred [ntecest. 07,054 | Profit nmd loss._ . 25,482 A5.404

10,458,207 10,433,128 | 10,454,207 10,443,128

a Property account in 1912 includes: Dovelopment anid equipment of
mines, 31,780,442, including Annabelle, 31,061,717, Dorothy, £385.480;
Sarfta, $341,473; Marshall No. 1 &2 Dov., §704. Houses, $340,883, Inecl.
Annabelle, $200,255: Dorothy, $54.425; Sorita, 850,203, Coal lands,

7.110,712, and Surface lands, 2019,702. b Bills and accounts payable In
1012 include: Acc'ts payable and pay-rolls, $163,721; due to Blg Supply Co.,

0,568 due to U, 8. Sewer Plpe Co., $2,000, and bills payablo, -%6630&

Diroctors: David G, Jones, Thomes P. Jones, Harey P, Jones and E. B,
Miller, all of Pittsburgh-Buffalo Co.; J, Roman Way, 8. O. Rowland and
J. W. Bowman.—V, 05, p, 516.

Sherwin-Williamg Co., Cleveland, Ohio.
(Balance Sheet Sept, 1 1912.)
1!};2, l.'.lsll..

Aratlable

Tonnage.
62,204,022
2,356,192
104,278,451

258,900,505

Total Val.,

Acres
Inel, Equip.

Surface.
666,279

30,125,761

0,700
47,700

1
fetie

$21,184
16,030
3,820
241,140
$118,837

Gross op, profit  §301,835 £1
Other Income.. .. 53,013 B
205,082
257,716

1011.

1,500,000
5,000,000
8,600,000
258,253
50,447

1911,
3

1,308,900
00,000 500,000
5,068,200 4,443,200
043,614 523,088
815,745

1012,
Liatdlitles— 5
Pref. atock (69%) .- 1,400,400
3,471,015 | Prof. stock (750)-- 500,
766,170 | Common stock.. .
342,701 | Acots, payablel .-
3,183,000 | Bllls payable
2,028,152 | Acerued taxes, &o, 151,340
1,404,030 | Res'ved for depe'n g
17,118 | Undivided profita. 2,451,001 4,205,680

12,108.412| Total.........11,130,573 12,103,412
Spinning Co.

Asgets—
Plant and equip-
3,716,120
441,023
708,852
1,634,150
2,721,444

Billa recolvable. - -
Agets. recelvablo.
Merchandise - -
Hecuritled owned .. 1,808,148
Propald Insur., &e. 18,027

TOLA] = mmeanana 11,139,678
—V. 05, p. 1345. ¥
Rotary Ring
Dee. 31 1912,)

(Balance Sheet
Axzets— 1012, 1911, | Liablitles— 1012, 1011,
Patents & muohinery 23581,700 $578,7460 | Capltal stoek..____._§775,880 $775,880
Becurities owned_ - ... 151,200 151,200 Accounts payablo..., 6,042 523
Inventary 16,190 | Profit and foss. ... _.. ...... 6,632
Caah, loany and accts. 7 30,877
Proflt and loas....... 5,657

S m e S $783,822 $783,035| Tofal.oooeooeo-...§752,822 3783,035

a Includes patents, $572,777; machindey, £5,932,
$14,044, and accounts receivable, $15,530,

The balance sheet of the Amerlean Worsted Maechinery Co, (controlled by stock
ownership) of Dea, 31 1012 shows total nasets (Inel. cash, $255; aeetd. recelvable,
$2,300, and proflt and loas, defleit, $3,450), $114,044, ottset by capltal atock, $100,~
000, sod accounts payable, $14,044,—V. U4, p. 340,

GENﬁR&L INVESTMENT NEWS,

RAILROADS, INCLE.DING ELECTRIC ROADS,
American Railways Co., Phila.—First Pref. Dividend.—

A Initinl quacterly dividend of 13 95 has been declared on the new pref,
stock, payable Feb, 15 to holders of pecord Jan, 31.—VY. 05, p. 1744,

Atchison Topeka & Santa Fe Ry.—Merger Planned.—
A bill was introdueed in the Texas Legislature on Jan. 21
authorizing the company to consolidate with the Coneho
San Saba & Llano anl%y Ry., the Gulf & Inter-State Ry.,
the Pecos & Northern Texas Ry. and the Gulf' Colorado &
Santa Fe Ry.—V. 95, p. 1402, 1121.

Suit—Press r.lisimtc-lma gay that the Texas State authori-
ties on Jan. 17 filed suit against the company for alleged
delay in operating passenger train No. 5 from its starting
point at Gainesvills to Dallag, and for not running on
advertised schedule.

The penalty asked [5 $5.000 for each d [ alleged violation, t
gato amount belng $620,000.—V, 95, p.“f-i?m.nllﬁl % PORECE A RERTO:

Atlantic Coast Line RR.—Listed.—The Now York Stock
Exchange has authorized to boe listed on and after Feb. 3 the
$6,250,500 common atoc‘]_: which was recently offered to
stoekholders at par (V. 95, p. 967, 1402), making the total
amount to be listed $71,241,800.

The proceeds from the sale of the stock are to be used:

Tosg%&lben::]om any's subscription to the inereased stock of the

,000, ditfonal Loulsville & Nashville RE -%6,210,000
For additional equipment, new construction, bridges, trestles,
yards, terminals, shops, double-track, creosoté and rock-
crushing plants, block sfgmnls. telophone elrcuits and other
additions and betterments

Earnings.—For four months ending Oct. 31:
Four Gross Net (after Other Fired
Earnings. Tazes). Incoma. Charges.
-.310,394,850 $2,120,830 8

$343,2656 S1
i 0,005,386 2,497,113

Belt Line Railway Corp., New York.—Sale.—

Heo Third Avenue Rallway below.—V. 06, p. 200,

Boston & Lowell RR.—Refunding Bonds.—Sealed tenders
for the purchase of the whale issue of $1,000,000 plain 4459,
bonds dated Feb. 1 1913 and due Feb. 1 1933 (int. J. & J.)
will be received up to 10 a. m. to-day by Vice-Pros. W..J.

th)bs gf %]w BDBE{?? & J}Iui}m, South StutinnLnB{IJst(:n. S
eso bonds are sold in order to pay off $1,000,000 8 dua Feb. 1
1018 el oS T 000, K8 1,000, 36,000, $10.000 Aud '$25,000 V. 06, D 61.

b Includes eash, $603; loans,

40,500

Balance,
Surplus,
90,646 $567,558

h://fraser.stlouisfed.org/

British Columbia Electric Ry.— Debenture Stock.—Sub-
seriptions were asked in London at 989, from Jan. 6 to 8,
for the £750,000 4179 perpetual consol. deb, stock offered
for underwriting in Dec. 1912,

Listed —The London Stock Iixehange on Jan. 8 listed the
new £200,000 deferred ordinary stoeclc, £200,000 pref. ordi-

nary stock and £200,000 5% eum. perpatual pref. stoclk,

making listed £1,200,000 of each elass.—V. 96, p. 61.
Brooklyn Heights RR.—Nolice—Ta Guaranlce Bonds.—

RBrooklyn Union Elevated 4-59% bonds and Kings County Elovated 4 95
bonids wiil ba guaranteed on two days In each month In 1912 by the Brook-
Iyn Helghts RR. Co. at 85 Olinton’ 8t., Brooklyn, N. Y., betwean 9 a.m.

15 aml :tl_]!(‘lc!,

nnel 12 mi., as follows:

Jan. 15 and 40[April 15
Feb, 14 and 28| May 15
Meh. 14 and 31 [June 16
—V. 04, p. 206

Brooklyn & North River RR., N, ¥,—Decision, &o.—

Hee Manhattan Bridge Thrée-Cent Fare Line below.—V, 95, p, 1471,

Cambria & Clearfield Ry —Sale.—

The stockholders on Jan. 20 voted to sl the road to the Pennsylvanin
RIt. The lattor has operatod the road under lease, all of the 23 .gti:i 840
stock being owned by 16—V, 77, p. 208.

Canadian Northern Alberta Ry.— Debenture Stock Guar-
anteed by Dominion of Canada,—There !:.:w\hean deposited
in the office of the Heeratary of State of Canada “a trust
morbgage dated Noy. 20 1912, made by tho Canadian North-
orn Alberta Ry. Co. to the British Empire Trust Co., Ltd.,
and National Trust Co., Lid., and His Majesty the King
and the Canadian Northern Ry. Co. securing 314% 50-year
debenture stock, guaranteed by the Dominion of Canada."
Compare V. 92, p. 794; V. 93, p. 162,

Canadian Northern Ry.—Sub. (fo. Deb. Stock.

Bee Canaidiin Northern Alberta Ry . above.—V. 06, p. 201.

Central Vermont Ry.—New Officers.—

E..J. Chamberlin, Pres, of the Grand Trunk Ry ., has Deen olected Presi-
dent to succeed B, H, Pitzhugh, who resigned, 1. A, Chittenden of §t. Al-
bans amd ex-Governor 15, T, Smith suceced Mr, Fitzhugh ss 3 member of
thi executive committes and direetor, respectively . —V. 95, p. 15306.

Chicago & Eastern Illinois RR.—Listed.—The Neow
York Stoek Exchange has listed $161,300 additional pref.
stoek; also 268,000 gen. consol. and Ist M. 5%, honds
due 1937, making the total listed $12,208,100 pref. stock and
$21,343,000 honds, respectively.

The stock Hsted was held in the tréasury, but hns recently boen sold, The
bonds were ssued ab the rate of £5,000 per mile on account of double track.

Earnings.—For five months ending Noy. 80 1912:

“ipe Operating  Net Oper.  Tazes Other  Interest and Balunca,

Months— Revente,  Retenue,  Accrued. Incoma.  Rontals.  Surplus.

1912 $7,045,650 $1,872,800 $217,010 $373,727 $1,730,030 $208,500
3,081,127 2,125,815

—V. 05, p. 1384,

Chicago Milwaukee & St. Paul Ry.—Right lo_Subscribe
Sor $14,000,000 Convertible 414 of 1912 at Par.—A cireular
dated Jan. 23 announces that all stoekholders of record
Feb, 6 will bo permitted to subseribe at par not later than
Feb. 28 1913 (when payment must be made in full) for
(813,057,400) 414 % convertible gold bonds of 1912 equal to
69 of their respective holdings. These bonds are & part of
an aubh. issue of $50,000,000 and arve of the same tenor as
the 334,893,500 which were offered to shareholders last
spring. - Kuhn, Loeb & Co, and the National City Bank
have, it is understood, underwritten the bonds.

The bonds will mature Juns 1 1932, but may be convertod at par nto
common stock after June 1 1917 and prloe to June 1 19232 at the option of the
holders, and at the option of the company mnr bo redeamed av 1055 and
int. after Juno 1 1922 on 90 days' notlee. dInt. J. & D, Par value of
coupon bonds, §1,000, $500 and $100c*, The $1,000 andi$500 bonds ara
wxchangeable for registored bonds and the registered for coupon bonds.

New Officers, &c.—The following elections, &e., are an-

nounced:

As director, H. R, Willlams (Pres. of Ghic, Milw. & Puget Sound Ry, until
{6 was taken into the St,Paul system on Jan, 1), to suceeod Roswell Miller,
deceased; nnd also ns Vieo-Pres. (o eharge of the N. Y, office, with Q. B.
Ferry ns nsslstant, As now Vice-Presidents also: 15.D. Sowall and D L,
Bush, Chicaga, and H. B. Earling, Seattle,  [The office of Ohairman of
the Board has been abolished, }—V. 94, p. 135, 62,

Cleveland (Electric) Ry.—Subscription Rights.—Holders
of record Ieb. 5 are offered the ri sht to eb. 25 to subsceribe
for new stoek at par in the ratio of one new share for 5 shares
of present stock.

: sable 50% on or befors Feb, 25 and 50 % ou or before
uil*;;‘ lﬁcrl "Illllgaw\q\r'l‘i‘i“-:':ltﬂ arm('5 :\hl‘l’l.lb $3,600,000 new stock. Warrants for
fractions of shares will be lssued. Compare V. 06, p. 201, 62.

8 & Northern Ry.—Calied Bonds.—

ot e g o 800 ok smliat g s
daved fan, | 1803, foc DAYNORE por bond,—V. 04, p. 1888, ' | o

Empire United Railways, Rocheater, &c., N, ¥.—
Proposed Merger.—The P. 8. Commission has been asked to
ganetion the eonsolidation under this title, with $11,600,000
of auth. cap. stock (consisting of $2,000,000 6%, non-cum.
15t pref., 32,300,000 6% non-cum. 2d pref. anc 37,300,000
common) of the following electrie railways:

————Neto' ' S{ock in: Exchange—————
Flrat Preferred, Preferrad. Clomemon.

and 30
and 29
and 30

and 30}July
and 29[Aug.
and 30 [8ept. 15 nnd

156 and 20

14
Nov, 14
40 16

Dee,

5 Exiuiing Stoeks— Totak.
och. Syrne, & East.

RR., common ..$6,000,000
g l’ruferrwéﬁ_ iy 2,600,000
yrae, Lake Shoro ¢

Nor., commnion... 2,600,000 1)
e 100,000 1005%-1,600,000

o L b e e 2 e S B R 00,000
115,-8275,000 02 %-32,300,000

Auburn & Nor. Elee.

RRE., common..-

Proferred 3 )

Directors (and officers) of New Oo—Dris:,
V.-Pa,. u\:au'gri:-.k 8. Holden, Syracuse; Cadwell B. Lenson, Minetto; BEdwin
D, Mateall, Aubuen; Treas., Willls A. Holden, Byriacuse; Sec,, Chas. A, Lux
Byracuse: James M, Gilbees, William 1. Pleres, Edward Joy, Charles M,
VWarner, Durns Lyman amlth, Willinm Nottingham and Albert . Nettle-
ton, Syracuse; Fidello I, Hiscock, North Yakima, Wash.; Ferdinand W
Roebling Jr,, Trenton, N. J.  Hea also "Electric Ry, Section,'"'d

Federal Light & Traction Co., N. ¥.—Debentures
Offmd.—-Whitg, Weld & Co., N. Y..'Chica.g(: and Boston,
ara offering by adv. on another page af 98 and int., yielding

12%-24,000

i, Syracuse;
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over 6149, 10-year 69% dobentires, authorized, $1,500,-
000, all outstanding, Dated Meh. 1 1912 and dug Meh. 1
1922, but red. as a whole bub not in part on any int. date
at 100 and int. Trustee, Brooklyn Tr. Co. Int. M, & 8.
A eircular dated Sept. 1912 says in part:

Debentures—May be redeemed as a whole but not In part on any intercst
date at 100 and Inb. on slx weeks' juotice, and If presonted for exchange
for first lién bonds may be taleen up ot 101 and Ist.  The holder after
Meh, 11013 may exchanze the sano at any time for first len fs on basls
of 81,000 of debentures for 21,111 11 of fest llon bonds, provided that the
annual net earnings of the controlled c-.ur‘mrmlnn_‘.- are 248 times the Ltotal

interest charges, Inclinling the $1,666,660 67 firat Hen bonds reserved for
such exchiange. E:

Seourad by a lien on all property now owned or hereafter acqnired. This
Ilen vovers (a) practically all the securlties of 12 public utilivy companies,
sublect anly to 23,100,000 first lHen 5% 5. I gold bonds (Y. 95, p. 419)°
(b1 all the securitles of an additional publfe ulility company recently
acquired, subfect only to & nots of 200,000, and (¢} the entlrs capital
stock (£1.600,000) of Springfield (Mo, Ry, & Lt. Co.: subject to $500,-
000 notes nnd to the £3,:400,000 fiest on honds mentioned sboye,

Earnings of Al Subsidiary. Compunies whaose Proparty or Securiiles are
Sublect Lo these Debéntures—Calendar Yoar 1911. 4 .
 SLANGTT. opernting expenses, $887.005; oot 609,082
Prosent & i Interest charges (ncluding all prior Hen obliga- g
tions and thisse debentires) 301,000
Thi debenty are followed by 6% cum. pref. stock, 52,500,000, and
comumon stoclk, $4.750,000, reprostnting a tots markel value of $3,880,000.
Propertics Dwned by Campanies on whose Securities Debentures Are a Lien.
—(1) Eleetric Helit and power In Trioldad, Walsenburg and Moniross,
Colo,: Tucson, Wyo.; Hobaet, Okla.; Al-
buquerque, Laa Y Aberdeen, Hoqnia 'I.:\TU’
Cosmopolls, Wash Klectrie rallway in Trinl-
dad, Tueson, Las ¥ o, Hogquiam, Cosmopalis and Springflold.,
(3) Gas In Albugu Tl ad, Tucgon and Springrield. Total rated
capacity of electrie atlog mnchinery, 27,500 h.p,  The eltes namod
are enterprising, prosperous and substantinl and have shown rapld growth
during past 10 years, Mol population seeved, ost, ab 155.000. a
Executive Commitles.—lnmes . Colgnte, Chaleman: Harrlson “'Illil:mls.
Anson W. Bupchard, Samuel MceRoberts, Edwin N, Sanderson and Craig
Colgate.—V. 85, », 4

GGOI"Fia Ry. & Power Co.—Both Magid Suits Withdrawn.
The suit brought by Louls . Magid as a stoskholder of the Georgla Ry.
& Electrle Co. In the State (Superlor) Court to have the merger declared
vold on thoe ground of its being n violation of the anth-trust law (V. 94,
¥ 1703) . and alsa that begun by Mm dn the Fedeéral Court 10 recover 82 -
ll,‘_il 000 prenalties under tho Shecman antl-trust Aet, have been withdrawn.
L1t the suit in the State Court the demurrer of the defendant wis sustatnid
but oo appeal was taken to thi Supreme Courl of Georgla, 'Fhe suit in
tha Federal Court was never tried . —V, 06, p. 202,

Grand Trunk Ry.—Branch Line Bonds.—

Beo Grand Treunk Pacitie Branch Lines Co. bolow,—V. 06, 1. 202, 62,

Grand Trunk Pacific Ry.—Guaranty of Proposed Ter-
minal Bonds.—A bill has been introduced in the Hnsl{:mc,-]n_-.ss'nn
Legislature providing for a puaranty of $3,800,000 bouds of
the railway for terminals to enable it to enter the following
cities: Rogina, 2850,000; Moose Jaw, 2850,000: Swift, Cur-
ront, $450,000, Prince Albert, 2350,000; Battloford , 100,000,
and Saskatoon, £1,200,000.—V. 06, p: 202,

Grand Trunk Pacific Branch Lines Co.—Offering aof
Guaranteed Bonds.—The Grand Trunk Ry. Co. of Canada in
London on Jun. 10 announced that it was authorized to re-
caiva subscriptions at £04 per 5100 bond for the following
bonds of the Branch Lines Co.:
£240,700 4% stecllng bonds due 1930,
tionally guarsnteed by the Government and
Saskatelewan,

£238,600 45 sterling bonds due 1942, principal and interest uncondition-
AUy guaranteed by the Gavernmoent of the Provinee of Alberis.

Prineipal and interest payable in London, also n Montreal and New York.
ab the fixed rate of exchange of $4 80 to the £, Par L100 and £200 (a¥).
Interest payable M, & N
Digest of Statement by Albert W. Smithers, Chairman of Grand

fupk Ry.. London, Jan. 10 1913.
The proceeds will e appifmd i the. constriuction. the provinces of
Saskatchewan anid Alborts of branch linges wihileh will be warked wndear
agreement by the Geand Trunk Pacific Ry, Oo, and wil form important
Teeders to 1ts maln e,

The £240,700 bonds now offered will rank pard passa with the previous
issues, and will be gusrantecd by the Government of the Provines of Bos-
katehewnn, under the provisfons of an Act passed in the nst session of
the Pravineinl Parliament, being ao the rato o $13,000 per mile In respeet
oF the followinge extonsions of beanch Hies, viz, Of Biggar Calgary branch,
&b miles; of Biggar Battleford branch, 3.2 miles: of Princo Albert branch,
1.5 miles; of Yorkton Canora branch, 31,3 miles; votal, 90 miles,

The £235.,600 bonds offercd will be guarantecd by the Government of
the Province of Alberta, under the provisions of an Act passed by the last
sesslon of the Mrovincial Parliament, suthorlzing the guaranty st the rato
of §20.000 per mile on the bo of a beanch line known as” the Alberta
Conl branch, extending from Blekerdiko in the Provinea of Alberta o n
southerly nnd westerly direction for a distance of 58 miles,

Each lssue of bonds will be secured by a mortgage dead of trust to which
the Provineial Govornment will be s party, croating i first charge npon . the
rallway, equipment, property and tolls of the line or lnes of rallway nelided
thirein, and lneluding ao weonditional mmrnublv on the part of the Govern-
P wiiteh will also be eéndorsed on each bond.  Under the provisions of
tho mortgage the proceeds of the bonds will be deposited with Canadian
banks aptitoyed by the Llantenant-Governor of the Provinee, and will
only b [!u\kl OVer- 1o thi m:nll):m} s the work progresses, on the certificato
of the Chiof Kogoer of Wi Provises, or such other offfear as thi Gavern-
mank iy appoink,

Power ks reseoved dn the mortgage and bonds guaranteed by the Provines
of Sasliatehiewnn for the fssiso of addltional bonds up Lo $2,000 a mile,
making su ageregate of 15,000 8 mile, and slso for the Issue up to $15,000
4 mile of bonis tor the eonstruction of additionnl branch lines of the com-
m"l"- All bonds so lisapd will ranlk parl passu with those pravionsly

ted, but no (ssue can be made until the Governmeant guarnnty in respect
therefore hns heen authorized by the Leelslative Assombly —V.05,p.1331.

Hudson Companies, New York.—Status under Plan,—
Pres, Walter Gt Oalkman, i a eireilar dated Jan. 21, re-
ferring to the plan for a readjustmont of the debt of the Hud-
son & Munhattan RR. Co. and the contract to sell the new
bonds that will eome to the Hudson (holding) Companies
therefrom, and also to the temporary arrangements to cover
the necessities of the holding company pending the read-
Justment (see last week's “Chronicle,” p, 202, 208), reports:
Conditlon of Hudson Companics Both Now and dqfter Congummation af Plan.
L. Securitice Owmned— _ At Prisent, Afler Readj.

Hudson & Munlinttan R, Co. 1st M. dlga. - 832 241,000 L. T

Preforeed siock eeme 2307000 $2,507.600
Cowmon stock 25,171,200 95,171,200
Greeley Square Realty Co, ZAL0,000 2,450,000
Preferred stock 1000000 1,000,000
Clommon stoek. - 1,000,000 1,000,00

Real estabe 2,254 127,264
2. Debts Due—Notes due .. 21,157,000 o

Secured note (abouty .. ... 1,000,000

Your divectors bolleve that the arrangemonts adopted embody the best
solution of the present sltuation,  Compare V. 06, p. 107, 205

Giross earnly

Prinelpal and interest uneondi-
the Provines of
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Internationdl Traction Co., Buffalo.—Officers, ete—

New Officers.—Rodman E, Griscom has been olected Prosident to succesd
Thotans Peoan Edward G. Connstte and N. I, Baker have been olected
President and Ireas., respectively, of the Internationsl Hy. to snocced
Thomas Penney and George Chambers.

Nee Directors of Traction Co.—35. Reading Hertron, Edward (3. Connette,
Rodman Griseom and Richard 8. Storrs.,

Oid (Tritction) Directors Re-elocted —G . L. Bolssovain, Morris Cohn Jeis
'%‘h(lnl:l.‘i l{lu“’ilt Cuylér, Thomas E. Mitten and Thomas Penney,—V.
05, p. 420,

Kansas City Viaduct & Terminal Ry.— Diposile.—

Thit bondholders' protective committes (V. 92, p. 1587} gives notice to
the bondholders who have not yot deposited under the agrcoment of Sept. 14
1910 that the committos will not receive doeposits after Fob, 15, The Guar=
:ml.irl él‘ru.;( Co. of New York (Standard Branch) is the depositary.—V, 94,
p. 416.

Lake Erie & Youngstown RR.—Granied.—

The I*. 8. Commission on Jan. 17 granted: permission to fssie $1,500.~
000 each of first M. bonds and stoclk, tobe sold ab not less than 706, to con-
atruct the road.  Of the stock £300,000 zoos to the promotors, J. H. and
Willinm H. Ruhlman anid Asa Jopes.—V, 95, p. 1608,

Louisville & Nashville RR.—Decigion—The 1, 8. Bu-
preme Court on Dee, 20 reversed the decision of the U. 8,
Commerce Court on Feb, 28 last, which annulled that of the
_[nlfrr-sttﬂ_.t_‘ Commerce Comm. readjusting (in effect roduc-
ing) cortain class rates for New Orleans, La,, to Mobile, Ala:,
and Pensacola, Fla., and New Orleans fo Montgomery,
Ala, (V. 94, p. 630).

While the devision s in favor of the Commission, the Supreme Court
snstains the views of the company in regard to the methods of procedure of
the Commission, refecting the arguiment advanced by the Government that
an order of the Commission holding a rate unressonsble was conclusive snd
could not Lie attacked.

Justice Lamar in the opinion says: “A finding without evidenes I5 arbl-
trary and baseless, and iU the Governmont's contention is carrect., (b would
mean that the Comimission had o power possessed by no othor officer, ad-
ministrative boady or tribuoal noder the Goy meat, 1t would mean that
whers viehits depended upou faets, the Gommission eould disregnrd all miles
of evidence and eapeiciously imakn Fndimgs by admioisteative fiat, Soeh
authorivy, lowever benoeficontly. exercised |n ong case nuld be injurionsly
exertud in antther, & Inconsistent with rational Justics and comes under the
Conpstitution's condennation of all arblieasy exercisa of power, In thocom-
paratively few cases in which such guestions have arlss 16 Lips been dis-
tingily recognized that administeative ofders, quasi-jue In character,
are voltl i a hedring was denlod: if that ;.-r:mrw_ll wie fnidequate or manl-
fostly unfn Ir the rinding was contrary to the Indisputsble characler of
the avidemne V.05, p. 1684, 1542,

Listed.—Tha N, Y. Stock Exch. has listed the 12,000,000
com. stock which was recently offered to stockholders st par
(V. 95, p. 544, 968, 1123} on notice of issnance and payment
in full, making the total amount auth. to be listed £72,000,000

Earnings—For 4 months ending Oect, 31 1012:

' Giriss Nt Tazes ther Fited
Mos.— Fuarnings. Edrnings, Acceued: nzq:mr.. Charges, S
1012.. 810,717,500 $5,649,401 $612,067 S045,424 82 515,908 £3.4
1911. - 15,814.314 8,215,748
—V. 05, p. 1684, 1542.

Manhattan Bridge Three-Cent-Fare Line,—

The Appelfate Division of the Supreme Court In Brooklsn on Dec. 17
sustained the deciston of the lower Court denying the motion for an Injune-
tion to provent the Beooklyn & North River RE. from o perating on Man-
hattan Bridge under the temporary permit of the Bridee Commissioner
(V. 048, p. 18413, Justles Bare in vhe opinion expresses doubt whether the
so-eallod licenso or consent of the Connnissloner of Bridges 1s of any avall
to thi defendant, and states that if DS (s not the casi, the operation by the
defendant Is s public nalsance,  But a nuisance which I8 common or public
In lis nature eannot, the Court states, be abated at a sule In equity of o
private Individunl or corporation nless siuch corporation 18 5 party specially
apprisved.  Proofl of these facts will be permitted upni the trial, but for
the present and upon the vagne and Indefinite allegations and proos upon
tho record, the motion §s dented.  ['The applieation of the Beook ¥n & North
River RR. for a franchise is pending before the Board of Estimnte and

Appartionment. —V. 95, p. 16534,

Mexico North Western Ry.—Plan to Auth. £2,500,000
Prior Lien 6s—Sufficient Sold to Pay Floaling Debt (£1,-
100,000) and tst M. Coupons (£140,000) Due March 1.—
The holders of the 5% 60-vear 1st M. bonds and the 69
cumulative convertible income bonds (£5,600,000 and £750 -
000, respectively) will vote Feb, 12 on authorizing the crea-
tion of 15-year prior lien 6% bonds, limited to £2 500,000,
sécured by a prior lien on the entire property. The diree-
tors recommend this course and also “the sale of sufficient
of theso bonds to pay off the existing floating debt, APProxi-
mately £1,100,000, to meet the eoupons [say £140,000—Ed.]
on the 1st M. bonds eoming due in Mareh next. and to pro-
vide for the general purposes of the company.'

Digest of Statement by Pres. F. S. Pearson, dated Toronto, Jan, 2115
For the past two years s revolution has been golng on in the countey
whoee the company operated, and it has provid lmpossible to canduet the
cCompany's hn,-.{nmﬂ at o profit. The large mills at Pesrson have oot heen
Operated at ell, as that district has beon constantly In the hands of the
rebols.  The mills at Madera have buen partlally operated, but as the
town hins constantly changed hands and our provisions and supplics have-
begn frequently appropriated, it has been (npossible 1o operate fully. 4

The eompany hos not been able to malntain the rallway servies from
Posrson to Bl Paso, a8 the rebels burned th wooden bridges, not, it soems,
Lo InJurs the mmpnn,};, but only as & means of L"arr?-ing on tho war against
the Gavernment. Tho mn:‘pmry his -ml{l Boen able 1o malntain a very
Irreguiar survice between Madern and ¢ fhvaling, this line often being
clised down for suveral days at s time.,

Tha frequent destraction of s wooden bridiees, the loss of {th em;lﬁ]lm
and the opermtion of (4 propertles at a loss had a very Injurious elfect
on the tompany’s eredit and made it impossible to sell sdditlonnd 1t M.,
honds at a ressonable price, so that for some time past the company has
had to borrow fram its bankers 1o carry on its operations dod to meet {te
Intprost chnrges.

In May 1012 it wia thought that the revalution was practically sl.atu[md
out, At this time the company needed £560,000 to comploto its propecties,
but as lonns alresdy stiood ot about £860,000 and th firite of {ts 15t M. bonds
wias still tod low to make iy advigable to sell a further amount of them, we
sold £750.000 of Income bonds (V. 04, p, 1627).  The revolulion, however,
has continued to the present time,  ‘hrough the destruction of its property
and the losses resulting therefrom the company hns sulffered to the extent
ol about, £1.000,000 and is pressing its elalm on the Mexiean Government
as wull s demanding protection for the futuro.

I view of these excopiional clrcumstances, the directors ask the bond-
holders for authority 1o create £2,600,000 15-vear 625 prior Men bonds.
Hubject to such authorizatlom, the company has coptracted Tor the sale of
A sufficiont amount of the same 10 put it in & strong fnaneial vﬂecii.ir)n; the
romaindes of the bhonds to be set asido under careful restrictions for the
purpase of meoting Mture requirements, including nterest on the prior llen
and tho 1st M. bonds.

Untll peace Is ro-established no greater operstion will ba attempled nor
furthier expenses lmﬂrml{lhna are necessary Lo maitaln and peotect the
company’s propurtles.  Yaur directors feel that the present conditions in
Mexleo cannot continue much longer, and they wish to reiterate their con-
fidence in the soundness of both the rallrosd and the lumber enterprises
a5 woll ns lllc}‘?llnlilﬂ)’ and qunlity of the compnny's timber arcas, covering
over 3,000,000 ncres, owned in fee simple and es!.?;:sn.\‘.ud 1o confafln at leasy
15 blilion feet of good pine timber,

Balanice,
Tes.
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Vive-President H. [. Miller, whose experience fn both lumber and rall-
cond businiss has heen pgreat, estimates that with peace establishod and
under normal eonditlons the company should show:

Estimated Earnings (in gold)y—

Railroad - ... 3,744
Maders Mills_ . 2,160,000 600,000
Pearson and Ll F 5,040,000 1,460,000

O b o Stk g P P NN = $10,944,000 $3,744.800
or, say, £270,000, n & almost double the amount required to meet tho
{nterest on tho prior len and 1st M, bonds, Comgpare V. 05, p. 478, 968,

Montour RR.—Consolidation.—

A eertificato was filed in the offleo of the Secretary of State at Iarrisburg
on Jan. 9 of tha merger of the Montour Nortl Stae & MIn and Pitteburzh
& Moon ltun rallecads, under the name of the Montour RE., with £1,500,-
000 eapital stock.  Contracts, it ls stated, will be awarded before the open-
inge of gpring tor the construction of extensions which will connect tho roacd
with the Bessemer & Lale Erle near Homestead, Pa., about 40 miles,
—V. 86, p. 1403,

New ¥York Central Lines.— aq\z:z'pmunﬁ Trust 4 Yis Offered.
—J. P. Morgan & Co,, the First National Bank and the Na-
tional City Bank offered publicly on Jan. 22, at prices to nef
about 4.05%, $12,540,000 4 14 % gold (-gmpnm_nt trust certifi-
eates of 1013, issued by the Guaranty Trust Co., as trustee,
and due 836,000 annually 1914 to 1928, inel. Total anth,
issue, $24,000,000, dated Jan. 1 15)13,;1:;(! consisting of series
of $1,000,000 each, one series maturing on ‘the first day of
January each year from 1914 to 1928, inel. Bea list of equip-
ment, V., 95, p. 1608. Theoffering has heen over subseribed,
See advertisomont, published for rocord purposes, on an-
other page.

Siz Companies Which, under provisions of Equipment Trust Agreenent,
Jm'rlri‘u anid Seserally Covenant to Pay Prin. and Ik, g)zr. Warranis) .
Y. Central & Hud. Riv. RR. Co.|Cleys, Oin, Chic. & 5t. I, Ry. Co,

Lake Shore & Mich. South, Ry. Co, | Pittsburgh & Lake lirio ItR. Co.

Michigan Central RR. Co. Toledo & Ohlo Centeal Ry. Co,
The amount of certificates to ba fssued cannot at any time exceed 90%

of the cost of squipment held by the trustees as seeurlty for tho cortificates.,

Principal and intereat (J. & J.) are payable in New ¥ ork; also on eoupon
cortificates In London at office of Morgan, Grenfell & Co., ot $L 8634 to £,
Par, £+ 51,000: © $1,000, 35,000, $10,000 and $50,000,

The prices for the cectiflcates range from G0.85 and int, for the 1014
maturity to 93.40 and ing, for the 1928 maturity.

Lexal Opinion by Francis Lynde Stetson, Jan. 21 1913.

The lease dated Jan, 1 1913 from the Guaranty Trust Co.of N. Y., as
trustee, to the N. Y. Central & Hudson River RR. Co. and others, as
lessecs, and the contemporaneous agroemaent between John Carstensen and
others, vendors, and the Guaranty Trust Co. of N, Y., trustee, and the
N, ¥, Contral & Hudson River RR, Co. and others, are drawn and oxécuted
1 the usual form, and 1 am of the opinion that as to tho equipment covered
theceby, the car trust certificates duly issued thereunder will be entitled
to the benaflt of such equipment ln the same way snd to the same extent
a8 in the case of car trusts glaucmllg.

In tho lease the rallroad companies further covenant fointly and smfemtl{
to minke payment (o the trustes for the use of the equipment for tha full
amount of the principal of the certificates and of the dividend warrants
belonging thereto. In tho agreement it Is provided also that in case ab any
time any of the rallrond companies shall mako default in the payment of
its portion of any Installment of rent due undes tho lease, or in any other
ruspect shall fall to perform its agresments and lts obligations as therein
gtated, then the other rallroad companies, or such of them as may elect so
to do, shall have the right (subject to the rights of the trusteo, &) Lo
take over the possession of the equipment so allobted to such company i
dafault, and shall suceeed to and assumo lts rights and obligations under
said lease upon making certaln payments as thereln specified.

In my opinlon this arcangement s lawful and s binding upon tha several
companies recelving the oquit:mnnt. m:currllm{ to its terms, and may be en-
forced agalnst them severally and respect vulg by the trustee for the
benefit of the holders of the cectificates.—V. 96, p. 203, 6.

Northern Pacific Ry.—Listed—The New York Stock
Txahange has listed $1,084,000 prior lien 47 bonds due
Jan. 1 1097, the proceeds of which were used for part of the
ooat of double-track, making the fotal listed $109,152,500.
—V. 05, p. 1473, 1127, 1114.

0il Belt Ry. of Illinois.—Bonds Offered —F. A. Peck-

ham & Co., financial agents, Chicago, are receiving sub-
sariptions at 90 and int. for $300,000 lst M. 5% gold bonds
dated Jan. 1 1913 and due Jan. 1 1943, but subj. fo call on
and after Jan. 1018 at 105 and int.  Par $100, $500 and
$1,000. Int. J. & J. at Fort Dearborn Trust & Savings
Bank, Chicago, frustee, Authorized, $2,500,000; issued,

$300,000. The bankers rgg)ort:

The total Indebtedness (312,000 per mile) on uuur:\tl:ui eallroad be-
tween Bridgeport and Oblong, I, (25 miles), connecting Hiinols Central
RE. and B, & O, Southwestern BRI, A Trst mortgage on the entire Hm )=
wrty now owned or hereafter acquired; future issiues restricted to $2 000

mile on sections completed nod equipment; $400,000 bonds reserved for
uture betterments and Improvements at not to exceed 909 of actual
cost, L;rnvl(te(l. howaver, the not earnings are twice the interest charges.

Sinking fund after Jan. 1 1018 to retire over 25% of the entive auth-
orized [ssue, 1% on total amount authorized.

A modern standard-gaugo rnilwn?' with private right of woy, steel
bridges, concrete culverts, new 70-1b, steol rally, axcellent allgnment and
i:ru.l:r.icnlty no grades. I8 now being extended 40 ki
ing of 105 miles, Charleston to ME, Carmel, I,

Net,
51,684,800

|
miles, making o total
thrgugh the oll balt,
Lawrence and Wabash
vich in cosl and thickly pt.rguln:cd.
Louls & Western and Glav, Cin, Ch. & St

traversing Coles, Crawford, Clark, Oumberland
counties, a territory with fertile sofl,
Connpetlons with Toledo Bt.
“onils IR, at Charleston: Cin, Ham. & Day. and Vandalla RR. ot Casey;
Tlinals Centeal RE. at Oblong: B, & O. Southwestern at Bridgeport, and
Biz Four RR. and Southern Ry. at Mi. Carmel,

Garnings estimatod in excess of $5,000 per milo.

Com mnﬁ fncorporated in Llinols In 1010, Copital stock auth., $2-
00,000, all common; par $100. Outstanding, $125,000, Pres., W, K.
Pinley: Bee,~Treas., L. M. Mooney, Office, Bridgeport, 11

0ld Colony RR.—Stock Sald.—The $630,000 stock which
was offered at auction on Jan. 22 through It, L. Day & Co. of
Boston was sold at $176 per share.—V. 96, p. 205,

Pennsylvania RR.—Merger of Leased Line.—See Cam-
bria & Clearficld Ry. above.—V. 95, p. 1473.

Reading Co.—Modificalion A sked.—The companies in-
volved in fhe décision of the U, 8. Supreme Court rendered
on Dee. 16 last (V. 05, p. 1684, 1652) have petitioned tho
Court for a modilication of Lhe same s0 a5 Lo excopl from tha
gondemnation of the Court the so-called 659 gval con-
tracts, contracts of that] naturc which were made with
tha companies not “indepondont'.

The Pennsylyanla Coal Co, in (s petition stutes that 16 bad lased some
of its coal lands to the Bl HI0 Coal & ron Co. on condition that coal he
sold to it ab the 65 % rate; the New York Susquehannia & Western Coal Oo.
that 1t had leased eodl Tnods to Jeemyn & Co.; The Hillslde Coal & Teon
Co., that it had leased to the Iackiwanns Conl Co,, Led.; the Delaware
Lackawannn & Western RR. had leased under similar (erms o the Feople's
Coal Co. and the George F, Les Coal Clo,

The rallroad coal companles eontend that these contracts did not violate
the Sherman Anti-Trust Law because they wirs not hetwoen railroad eoal

companies and “ndependents’, bat meroly the ralivaad companies and
contractars, Ln order to avolid the coutingéncy of the lower Court Gwhich
i3 charged with the duty of Formulating the decroe) taking a different
view, the Supreme Cotir 18 eequested to modify s decision so as to excopt
specifically thess contracts from Its operation.—V. 05, p. 1684, 1109,

St. Louis Iron Mountain & Southern Ry.—Semi-
Annual Dividend.—A semi-annual dividend of 29 has been
declared on the $44,301,290 stock. Payments have here-
tofore been made annually, 49; having been paid for the
fiscal year ending June 30 1912, President Bush said after
tho meeting that the surplus earnings for the 6 ronths
amounted to $1,400,000, whereas only about $900,000 is
required fo pay the 2% dividend declarod.

New Directors.—The following is announced:

Eight of the directors who were clgeted Inst spring to hold theic places
temporarily peading execution ol the culnp:\llf".‘i new $200,000,000 mort-
gage have resigued and hoave been succeeded by ropresentatlyves of the
banking interests now nssocinted with the Missourl Pac.-lron M. SyStem.

New  board: George J. Gould (Chairman), B. F. Bush (President) ,
Finley J. 311'-']'“”' (Assigtant to the President), James Speyer, Edwac L,
Marston, K. T. Jeffery, E. O. Slmmons of Ht. Louls, J. G, Mutealfo,
Albert H. Wiggin, Jay Gould, Edwin G. Merrill, O, L. Garrison of 5t. Louls
nnd O, A, Pratt.

Now oxccutive committes:  Georgo J, Gould (Qhalrman), B. F. Bush
Albert H: Wiggln, 1. T. Jeffécy, Jomes Spoyer, Edgar L. Marston and
Finley J. Shepard. [Messra, Wiegin, Speyer and Shepard suceecd H. D,
Adams, i{Illj{lli()n Gowld sud R, M. Gallaway.[—V. 95, p. 818.

Scott City Northern RR.—Sale of Stock and Bonds.—

Socurities of the company, consisting of $825,000 1s6 M. honds and
2115780 atock, waors, It Is reported, surchased at public auction by the
Dommonwealth Treust o, of 8t. Lowls and allled Intorests.

Tha seeuritles were deposited as collateral for o [oan of $200,000 made in
1011 to the Kansas Constr. & Ire, Co,, which bullt the road.—V. 06, p. 204,

Southern Ry.—Sualz of $£5,000,000 New 5% Noles, (o
Provide, with Other Treasury Funds, for $10,000,000 5%
Debenture Notes Due Feb. 1 1913—0plion of Exchangs.—As
announced by adv. on another page, the company has sold
to J. P. Morgan & Co. and agsociates $5,000,000 new 5%
threo-year gold notes, dated Feb. 1 1913 and due Feb. 1
1916, the proceeds of which are to be used, together with
other funds in tho treasury, to pay al maturity the $10,000,-
000 three-vear debenture gold notes which mature on I'eh. L
1913. Subject to prior sale, the baukers offer to the holders
of these maturing notes to exchange them at par for the new
three-year notes at 993, Holders desiring to muke this
oxchange may now deposit their notes at the offica of the
bankers, ex the February coupon, and receivo therefor new
notes bearing interest from Feb. 1 1913 and 2{9% in cash,
Notes not exchnnged in accordance with this offer will be
paid on and affer Feb. 1 1913 upon presentation at the office
of J. P. Morgan & Co.—V. 95, p. 1685, 1609,

Southern Traction Co., Dallag.—1s/ M. $10,000,000,—
Li'should be noted as a matter of record that the authocized amount of
tha flrst mortgnge bond issue dated June 1 1012 (V. 95, p. 421) was Incroas
from $7,500,000 ta $10,000,000 when the propecties of the Dallag Southern
Traction Co. wers acquired, In all othes respects the detalls as glyen in
V. 05, p. 421, remain unchanged . —V, 95, p. 1274,
Au-

Tennessee Contral RR.—Recsivers’ Certificoles
thorized.—The U. 8. District Court at Nashville on Jan. 19
anthorized the receivers to issus $350,000 ono-year 6%

cortificates, dated Feb. 1, for improvements.

The latter include heavier raits on certain parts of the systeim, sttengthun-
ing of trestles and filling where necessary, and ong Hew locomaotive.—
Vo 06, p. 204, 63.

Third Avenue Ry,, New York,—Acquisition.—The com=
pany on Jan. 21 applied to the P, 8, Commission for permis-
gion to purehase for $2,450,000 all of the $200,000 stock and
$2,200,000 bonds of the Belt Line Railway Co. Tt is in-
tended temporarily to finance the purchase by borrowing om
short-term notes, secured on the Belt Line stock and bonds.

Increase of Wages.—An increase of one-hall of a cent an
hour to motormen and conductors in Manhattan and one
eent an hour to those in the Bronx and Westshester was

announced on Jan. 17 by President Whitridge.

This, It | stated, “will take effect upon all tho lines on March 1, axcept
In the case of the Yonkers RER., where the men have not been at work ‘ﬂr
a couple of wealks and the company has suffored some loss becnuse of thelr
lttla yacation, for which it must Lo part be recouped, and the increaso
will, therefore, taka offect in the case of the Yonkers men on Juno 1**,—
V. 96, p. 204, 136,

- v f
Tolado (0.) Railways & Light Co.—RR. Farnings.—
Tha report of Nau, Rusk & Swearingen of Cloveland, accountants, which
has been filed with Mayor Whitlock, shows the results of the rallway do-
artment for 9 months of 1012, under the new fare arrsngement which wenb
o effect Jan. & 1912, proyiding for 3 cont fares bobween 5:30 and 7:30
&, . and 430 aad 0:30 p. m. and 0 tickets for 25 conts during the remalnder

of tho day, as follows:

) 1912 (0 Mos). 1911 (0 Mos.)
PRASOTEOE POCRIDE s 2o ne e e mes ey mmmaassaBli281 482 $1,309,92
Total gross earnlbgs. .. . - 1,409,607 1,422,474
Net earnings 405,014 487,204

The average fare recoived in tie 9 months of 1012 was 4 cents, against
4.76_cents in 1911, 1f the eompany had m]wmt-':l under the same
conditlons In 1012 a5 ln 1911, the passcngor recelpts would have been $1,-
524,046, instead of $1,251,852, Malntenance charges (which are not in-
eluded in the opernting expenses) amounated to $255,.0951 n 1912, against
£354,800 fn 1011.  Opereating exponses in 1912 wers ot the rate of 10.22c.
pur car mile, compared with 10,34, in 1011.—V, 06, p. 63,

Underground Electric Rys. of London.—Plan Operalive.

Phe holders of over 769 In tho aggregnte of the ordioary, preferred ordls
nary and deferred ordinary stock of the Central London Ry, Co. and of
conslderably more than 754 of the orf.llnnr?’ stock of the Clby & South
London By., haviog agreed to transfer their holdings puesuant to tha Em-
posals recenitly mnde by the Underground Company (V. 05; . 1643, 1404y
tho offer has become operntiv. hiy guarantecd dividend of the Central
London By., which will ennk feom Jan. 11013, will bhe pald half-yearly at
the explration of 2 months after ths end of esch hall yoar ending June 30 and
Dec. 41, Thi dividend to be declared by the Centeal London Ry . on its
ordinary stock Tor the second hall of 101208 to b b the rate of 3% per
AL, OF a8 Near thereto as the aceounts will pormit.—Y. 96, p. 1747,

Union Terminal Co. of Jacksonville, Fla.—Morlgage.—

The company Hos fled a morbgigs dated Dec, [ﬁ'l:p;c. Lo the Qentral Trust
Co. of Bliols, 88 trustes, to seoury an aitharized 1ssue of $240,000 6% serinl
bonds (denominations £500 and $1,000 each), maturing Jan. 1 1915 to
1927, inclusive, all of which afe guaranteed, prineipal and lot., by Pros.
(1. B, Gay. Tho bonds maturing 1019 and thorealtee are subject to call
on Jon. 1 1018 or a0y interest day theroaftor it 10213 sod int. ‘T'he pro-
conds are Lo be used o erect o modern concrete fire:prool storage nnd
frelght warshouse four storles high, with basemant nwnd sub-hasement, to
cover approximately A00x111 I, The company was incorporated In Florida
fn Oct. 1912 to bulld a terminal road for phssengers and froight. The
offfcers are:  Presidens, 0. B. Gay: Vice-Pres,, H. B, Hoyt; Treas., Walter
B. Gay, and Bee,, T: G, Hutchinson.
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Vicksburg Light & Traction Co.—Debenltures Offered.—
Elston, Clifford & Co., Chicago, is offering al par andint.,
by adv, on another page $200,000 10-year debenture gold
bonds. Compare V. 05, p. 44,

Virginian Ry.—Reduction of Stock,—The stoekholders will
vote Feb. 1 on decreasing the capital stock now outstanding
from $62,805,000 to not less than £59,226,500, by reducing
the common stock from $34,850,000 to not less than 331,

271,500, the par value remaining $100.

The purposs of the plan to reduce the outstanding common stocle by
about $3.578,500 1z to wipe out the profit and loss deficlt of 83,578,454,
shown In the annual report of Juoe 30 1012 (V. 95, p. 1270), this represcint-
ing the acoumulated operating deficlt of the road prioe to the rinancial re-
adjustment of Iast May. In furtheranes of this loan, no payments on tes
count witl be made, nor will other securities be lssued in Heil of the stocl
rotired, Tha plan followed will be merely the returen to bhe treasury, and ita
cancellation as treasury stocle, of n proportionate amount (about one-tenth)
of the holdings of stockholders, their interest (n the road remaining rein-
tivoly the samo as at present.,

New Director.—Samuel L. Fuller, of Kissel, Kinnicut &
Co., has been elected a director to succeed IY. Q). Brown of
Redmond & Co.—V. 05, p. 1270,

Wabash-Pittshurgh Terminal Ry.—Flan Suggested.—
Daniel B, Ely of Daniel B. Ely & Co., 80 Broadway, N. Y.,
made public on Jan. 22 a 12-page typewritten stafement
pointing out the deplorable effects of delay in reorganizing
the company and the importance to the Wheeling & Lake
Frie as wall as to the Terminal company of bringing about a

union of theso |}n151crl.:es.

Tho earnlngs from a Jolot operation of tho ;lll'u[!\‘rl-ies._}\ll‘. Ely estimates
at $10,000,000 gross nnd $23,200,000 not, and he therelore recommends o
veorganization undee which the fixm] intergst charge would ba 2,101,973
for the Clest flye years and $2.001,973 thereafter, Tho capitalization of
his new company would ba $25,000,000 common stock and 325,000,000
6% non-cum, praf, atock (sll to bo lsuable at onee) and & new $100,000,000
a4 refunding mortgage, of which 316,178,867 to be reserved to retire ab
ttmt.?.rlt.y the bonods (undisturbed) of Whesling & Lake Erie and $40,000,000
would now bo lssued as follows: 830,000,000 at 856 to take up recelver's
cortificates, notes, &, ($24,280,000 for this purpese) and for working
capital and (mprovements (85,720,000), and 810,000,000 with “interest
for Ciest 6 years payable only I earned™ Cor 302 of Wabash Pitts. 1st &5
along with 70% new prof. stock and 30% pow common., W. & L. F.
minority 1st pref. would he exchanged for 1009, and the minority 20nd pref
for 509 In now prof.; and the minority conumon for 1009 In now commaon .
W. & I', 2nd 4a also would get 25% and unsecured clalms 1009 (o new
conmmon.—V. 94, p, 64,

Washington Baltimore & Annapolis Electric RR.—
Calendar Gross Net ther Interest, Bulanes,
Earnings, Revenue, Imcame, Tares, &c. Surplus,

$776, 287 $389,331 £6,306 $271.536 $124,101

=== 607730 d60,000 9,005 201,388 07,716

1747, 819,

Western Maryland RR.— Naow Officer.—

Winslow 8. Plorea having reslgned as a director and member of tho ox-
ecutive committeo, Jerome D. Gréone, who was rocontly elected to the
board, haa auceceded him on the exeontive committes,—V, 96, p. 204, 137,

York (Pa.) Railways.—Farnings.—Por year end. Nov.30:
Giross Nt Mher Fired Lréferred Balanco,

Barnings. (aft. Depr.) Incoma. Charges. Dipldends, — Surplus.

1011-12._$710,470 $328,062 $4.220 $252 427  (462)204,000 $16,2

1010-11.. 681,185 305,054 4,448 244,07 (I 5 16,0 60527
John O, Dawson and Benjamin W, Fraziee

Nopn. 30
Year.

W7 3, (00
Jr, of Philladelphia have been
oleoted directors.—Y. 96, p. 4. =

INDUSTRIAL, GAS AND MISCELLANEOUS.

Agricultural Credit Co.—Noles Offered.—William Salo-
mon & Co. and Hallgarten & Co., N. Y., and First Trust
& Sav. Bank, Chicago, are placing at prices to net 514 %
534 % and 6%, the comparatively small unsold portion o
the initial issue of 50,000,000 collateral trust 59, gold notes
dated Feb. L 1013 and maturing: $3,000,000, series “A,”
Dec. 1 1913; $1,800,000, series “13,"" Dee. 1 1914, and $1,-
200,000, series “C," Dee, 1 1915, but subject to prior re-
demption at any time on 30 days' notice at a premium of
1-12 of 19, for every month or fraction thercof from date of
redemption to maturity. Par $1,000 and $500 (¢*). Both
prin. and int. (J. & D.) payable in New York and Chicago,
Trustee, I'irst Trust & Savings Bank, Chicago. Bubscrip-
tions will only be received for average maturities consisting
of 509, series A, 307, series B and 209, series C, See ady.
on another page.

Condensed Letter from Pres. Stephien S, Steattan, N, Y., Jan. 18 1913
Incorporated under the business corparation Inw of N, Y. Staty, with-
ok Iumkin%: rhihl-u. toy | purchase, hold and colloct ‘]ll'l.}llﬂx"ﬂ.ll‘)' notes or
oblgations (not ncluding bils of cxehbnge) exocutid n payment for ngerl-
cultural lmploments, tractors of other machings for farm use or road-hulld-
ing machines, The business of agricultural-Implement  manulscturess
alwnys has bedn Lo A large extent o crcdit business, the farmer glving his
notes secured lll;lm the machines, thess notéa Gelng only aeceptod aftor a
thorough Investigation of the respansibility of the maker. The valug of
thesas notes 15 demonstinted by the fact that the manufacturers eom whom
the compiny has already purchinsed paper report thell average net losses
for many years ns only nbout 29,
= Capital Stock Authorized anid Tesied—
75 cum. participating preforeod stock.
Clommon stoek, 10F

Puar Value: Paid in Cash
A = en 282,000,000 82,000,000
1 ol alel (ualancs 005 aubj. to cail) 2,000,000 200,000

Collateral Trust e8—The deed of truse provides foe the sl from tlmg
to timy of collateral trust golil notes Io sertes of tho same or different mn-
turitles, bearing Intorest at rates not exceeding 695 peranoum, and maturin
not Inter than theoe years from thede dates, all equally and ratably secyre
by the deposiv of farmers' notes maturing within 4 ¥l,‘&l‘9 from date of de-
posit and having o principal valug equal to 120%, of the par value of th
collateral trust anding, less any cash ineluded n the trust,  Tha
deposited collate quidates Itselt approximatoly within the lfs of this
collateral trust notes, Tha Credit Co. will be cutitlod to avall itgelf of thy
colleetion departments of the vendors of the notes. and 1t s expoected that
<olloctions will be so made, "

Ondor the trust dead no farmers’ nates moy. b depositod as collntorsl
unless they have been purchpsod onder contracts contalnipg asreoments
On the parts of the vendors to re-purehnse Stmatieity valiue, with interest,
m:i/ notes which are not pald I)}; the makers within 60 days of maturity.
we Directors. —Hprey. Bronner, Hallgarten & Coo James G, Cannon, Pres.
4Lth Nat. Banl; A, H. Wi!mill. I'res. Chasa Nat,

v

Banik; George Gare He
and Elisha: Walkes of v g P S 1

lam Halomon & Co., all of New York: D, K.
] Banlk, Chleago; O. 1. Jaffray, Vi-Pros. 1Mirst Nat.
Banle, Minneapolis; John D, Larkin, I'ves. Larkin Clo., Buffalo; N. A, Me
Millan, Pros. 8t, Loois Unlon Te, Co., 86, Louls; Stophon 8 Steatten, Chi-
cago; W. K. Whigham, Robere Ploming & Co., London,

Amarican Bank Note Co., New York.,—0On 6% Basis.—
A quarierly div. of 5!5 T hias beon declneed on the 84,405,805 com. stock
payablo Fob. 15 1o holders of record Feb. 1, compoaring with 19 and % of

Forgan, Pres, Nat, Clo

ffraser.stlouisfed.org/

190 extea in Aug, nnd Nov, 1912 and 17 (quar,, without any extras) from
Aug. 1006 to May 1912, both Inclusive,—V. 985, p: 1041,

American Uement Co.—T'rustees’ Sale.—Officers —

The Girard Trust Co. of Phils, 88 trustee under the flest snd collatéen
teust M. of 1599, will sell to-day at auction as n block, through SBamuel T,
Freoman & Co., Phila., $499.550 Amerfcan Cement. Co. capital stock,
forming part of the property mortgaged and pledged nnder the mortgage
to the trust company. The remuining property subject to the maorgtage
conslsts of certaln lands in the town of El Lrlrflgt!. Onondaga County, N. Y.,
which will be sold by the trustee as a sepoarate parcel at & time amd placs
o ba announced.

Tho Continental-Equitable Title & Trust Co. of Phila., as successor by
merger t0 tha Equitable Trust Co,, was to offer at frustees’ salo yesterday,
under the mortgage of 1905, the leaschald for the term of 99 years commen-
eing Oct. 1 1904 of property in Whitshall Township, Lehigh County, Pa.

Charles J. Rhoades, Chalrman of the reorganization committes of the
.a'\‘llll,‘_'f‘lmtl Company and subsidiaries, on Jan. 16 announced: “*Chorles F.
Conn, who was recently appointed ageat for ths reorganizalion comumitios
of the Amerlcan Cement Qo., has been plected President of several of the
aubsidiaries, including the Central Cement Co. and the Reliance Coment
Co. He takes tho place of Joln W, Jelert, the former President of the com
panles. who recently resigned. These changes are mads  with the full co
operation of Robert W, Lesley, who will take an active part in the newly-
organized Ameriean-Portiand Cement Co,  Mr, Lesloy is the inrgeat lodis
vidusl holder of the securities of the company and will bo & member of the
new board of directors."—V. 95, p. 1543,

. American Hide & Leather Co.—FEarnings.—

4 Mos, End. *Net Band Sinking  Int. on
e Earnings.  Interest, Fund. S.F.Bdy,

S‘!lﬂ,lhg $56.145 $37.600 ‘
250,025 BH.500 47,600

$747,808
123,054

Period,
$250,703
00,650
$417,118
02,304
Now

$172,200

ot
EER

76.000

£583,460
T8.630

* Aftor <-.lmr;f:1m: replncements and renvwala and Interest on loans.
current assels Dee, 31 1012, $0,101,835.—V. 95, p. 1124, 616.

American Telephone & Telegraph Co.—No Govern-
ment Suit.—Altorney-General Wickersham on Jan. 20 in a
lotter to the Inter-State Commerce Commission, stated that
he had decided not to bring a suit against the company under
the terms of the Sherman A nti-Trust Law.

“The value of a telephone service,” the Attorney-General
wriles, "f.]ﬂpnnds largely upon the faeility of eonnecting
every individual telephone user with any point upon any
telephone line in the United States, but this should be at-
ained under eonditions which seeure to the publie the maxi-
mum of convenience upon the most reasonable terms con-
gistent with a fair return upon the investment and under
suitable supervision and control by your honorable body.”
He therefore recommends that the Commission make a tho-
rough investigation into the rates and praetices of telephone
companies, “in order that a Governmental policy with re-
spect to the telephone and telegraph business may be intel-
ligently formulated and adopted.”

Mr: Wickersham further said there were about 20,000 independent tele-
Hhouﬂ compunics; representing Investments aggregating many millions of

ollars, which together operste somewhat moee than 4,000,000 telephones,
and thab no one of these companles ropresents capltal or business compara-
bla in size to that of the American company, which is generally kmown as
the Dell telephono system and reaches upward of 70,000 places, disteibuted

among practically all the States of the Union, and having more than
-!.DOU‘IHfO telephones in asa. S 4

President Vail was previously quoted as saying:

“Tho Attorney-General’s office has Deen Investigating the telephone and
telegraph situation, but the Attornoy-General cannot think wo are enticel
bad, for, sinee the im-asr.l.gm.ion began we have, with lils express approy:
put togother Bell and oil?msltlnn sorvices In suveral large places where local
authorities and the public hnd exprossed a desire for such action. At De-
troit, for Instanco, the opposition was merged after approval by and at the
desire of all local and State authoritles, nnd with tha acquisscence of the
Attorney-Genernl,  [Seo Michigsn State Telephone Co., V. 95, p. 454,
622 —Ed.] And the same thing has been done in other places of almoss
sgual Importance.

“Last yoar the Intec-State Commerce Commission assumed jurisdiction
by express authority of Congress ovor the telsphone and telegraph com-
panies so far as inter-State business is concerned. That body, together
with the State commissions, should be able to arrange matters satisfactoril
to the company and to the publie."—V. 96, p. 204,

Atlantic Fruit Co., New York.—Voling Trustees.—

The voting trustees under the five-yoar voting trust are: Joseph D1
Glorgio, Pres.; G. W. Farrell of Montreal and George Burton Hunter of
England, Seo 'V, 96, p. 138,

Atlantic Mutual Insurance Co.—FEarnings—Tha report
of the trustees for the year ending Dee. 31 1912 will be found
in our advertising columns,

The company now hiss assets aggregatiog $13,623,851, of whicl §5,446,~
AT in In United States and State of New Y ork stocks, ciby, bank and other
seourities, 81,293,523 ig eash, $000,000 special deposits in banks and truss
companies, $1,208,070 premim notes snd bills recolvable, $4,374,426 In
resl estato and S-IUO.ST.!} In temporary investments, payable Jan, 1913,

Interest Cerlificates Called.—Six per cent interest on the
outstanding certificates of profits will be paid to the holders
thereof ab. 4, The outstanding certificates of the issue of
1907 will be paid on Feb. 4, from which dafe all interest
thereon will ceass. A dividend of 407 has been declared on
the vwrned premiums for the year ending Dee. 31 1912, for
which certificates will be issued pn and after May 6. The
total marine premiums for the year were $4,822 855 includ-
ing §7553,427 not wmarked off Jun. 1 1912.—V. 94, p. 281,

Bell Telephone Co. of Canada, Montreal.—New Slock.

The directors having declded to lnerease the pald-up capltal from $15,-
000,000 to $18,000,000, & clrcular dated Jan, 16 offers Lo each stockholder
of record an that date tha right to subsoribe for tho new stoclk ot par, at
Treas. offics, Montreal, until 1 p. m. Feb. 28, tothe extent of onashare for
every flvae shares now held. Bubseriptlons are payable $25 per share on
Meli. 31, $25 Juno 30, 825 Bept: 30 and $256 Doc. 1.  Rocoipts will carry
{nterest at 89 (present rato of dividend) and stock certificates will be
Issupd on rim.? payment. The company will neither buy, sell nor adjuse
rlghts —V, 95, p. 113:

Bethlohem Steel Corporation.—New Ally.—The Beth-
lehom-~Chile Iron Mines Co. was incorp. in Deéla, on Jan, 18
with £4.000,000 of auth. cap. stock to operate the 'Tofo iron
mines in Chile, recently purchased in the interest of the Beth-

lehem Steel Corporation. The “Iron Age' says in substanea:

Thie mines are operated by a Freoch company In which Schnelder & Co,,
of Creusot, Franee, have been Interested, and are loeated about 25 miles
north of Cogulmbo, Obile, 4 by miles vast of the Bay of Crue Grande, from
which tho ore will be shipped, and 4,400 miles, viathe Panama Cansl, from
Phlladelphin.  The déposit consists of two great outerops of solld ora, with
Httle or no admixture of rock, on the taps of two conoected hills about
2,000 (t. above 2ea level,  Both bemstite nod magnetite are found.  Analy-
sy show an sverage of more than 67.5% metallie iron, with phosphorous.
well within the Bessemer limits, Some of the ore is very low o phosphorus
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The ore is transported to a steel loading pier at Cruz Grande by eablewnys
of the Pohllg system. It is the rlun to proceed at ones with the dovelop-
ment of the property to a capacity of 1,000,000 tons a year. It Is stated
that the ore requirements of the blast furnaces of the Boch. Steel Corpora-
on ore now nearly 1,500,000 tons 8 year.

For the bullding of steamships to carry the ore to the United States the
Bethlehem Steel f_.'uriluranuu. 1L s stated  will ssue 25,000,000 ta 7,000,000
of 5% bonds. The finaneing will Iargely be done by forelgn banking inter-
({Igm%w lt,h _:E!_:Icn Mr, Schwab's recent negotintions were carried on,—

Brown Shoe Co., 8t. Louis.—First Dividend.

An initial quarterly dividend of 114 % has been declared on the $4,000,000
?'E',‘. cn{l}:&numi\"; pref. stoeck, payable Feb. 1 to holders of record Jan, 25.
—\. o D, 204,

(The) Browning Engineering Co., Cleveland, 0.—

For record [t should be stated that thls campany in Dec. last Inereased
Its eapital stock from $850,000 (half pret.) to 81,500,000 (also half prof.),
nnd offered o fbg shaceholderss the 8325000 new. p stock al Irm- (pro-
sumnably with an equal amount of ¢one) “'to take care i pur Increased
business." The pral. shares bave been recelving 79 por annum (Q 1),
O the corh, no :ll!v.«'. were pafd In 1911 or 1912, Nofunded or mtge. deb .
The company's main office and works are located at Claveland.  Produuis:
Locomutive eranes, automatie graly buckets, cléctric magnets, sleam shov-
els, rallrond wreckers. ditchers. K. H. Browning is Sécretary.

Butler Bros,, Chicago.—ZEarnings for 1912.—

The foliowing are roported hs the earnings for 1012:  Gross proflits,
S8.040,000;. expenses, 86,005,000; net  peofits, $2,085,000; dividenids
12N ), 31,250,000; surplus, $785.0000 previous surplus, S1.851000;
total surplus, 32,646,000,  The usial yearly dividends of 109, with 2149
extrn, has beon declared payablo Feb. 1.—V. 04, p. 1188,

By-Products Coke Enterprise.—Syndicate Formed.—2
syndicate has bean formed, headed by Ambrose Monell,
of the Firm of White, Weld & Co., I. C. Converse, W. 1.
Corey and others, to ercet and operate by-product coking
ovens in various loealities. The eonstruction ol two plants
will begin this spring, one at 8t. Louis, to carhonize at the
outset about 400,000 tons of eounl per year, and the other
on Newark Buay, about 280,000 tons.

The syndicate is not affillated with any ﬂ]’)t‘tlﬂ] typo of oven consteie-
tion, buk will erect in each locality tho ovens best suited to local needs,

Cedar Rapids Mfg. & Power Co., Montreal.—Honds.—
Clreuldrs have been issued offering to shorehollers of Monteeal Light!
fieat & Power Co. and Shawloizan Water & Power Co. of vecord Feb, 20
the rlght to subscribe until 3 p. m. Mch, 20 for ($5,400,000) 1st M. 40-yr.
58 (securid by the new S16,000,000 mortgage) at 90, with 269% bonug of
common, in the proportion of 204 of Monteeal and Shawinigan hoeldings.
Subscriptions are payablp 109 Melo 20 and 209 May 15, Sept, 15, Jan. 15
and July 15, respectively. ’
Extract from Circular.

Contracts have aleeady been minde with the Aluminum Co. of America
and with the Montreal Light, Heat & U'ower Co. for the delivery of 80,000
h. p. (ont of n total of 120,000 h. p. contracted for), which will provide fm-
mediately upon the plant being placed n aperation an amonnt which will
provide not only the interest on the full issue of bonds now aoffered, but
o substaotial surplus D;![llh.’ill\ll' foe dividends on the common stock, * Theso
results will later b substantinlly increased, Flest, by the sale of additionsl
power covered by the lrst installation; secomd, by the sale of 50,000 h. p.
to be developed in the second installation.

The anount of stock distributed to the shacreholders of the Montreal
Licht, Heat & Power Co.and the Shawinigan Water & Power Co. 88 & ri=
sult of this offerfng, togother with the stock remalning n the teeasury of
the companies, will constitute a clear majority of the outstanding common
stock Of the Cedar Raplds M. & Power Co.

Arrangements have been mnde wheeeby an nnderwriting syndleate will
l-'l.l.i‘t.‘ h;;‘linjs :u;élI stock not subseribed for by the shareholders of the company.
—VY. 04, p. 64,

City Fuel Co., Chicago.—Consolidation Plan—
Soe Consumers” Company below.—V. 95, p. 1610, 1475,

Central Union Telephone Co.—Right to Sell.—
The sharcholders will vole Feb. 11 on authorizing the dircctoes to sell all
or any part of the property .—V, 05, p. 1210,

Citizens' Gas Co., Indianapolis.—FEarnings for 1912,—
With Its notice of the auction sale of 3200,000 new stock on Jan. 27 (see
V., 496, p. 65), the company reports:
Pritiminary Income Account Year 1912 (Subject to Audil),
Income: Gas, $283.777: coke, $421,058; by-products, 3$06,140;
other Income, $0.250. Total 10,27
Operating oxp. and taxes, $638,031; bond Int., $33,785: net for yr_.3138,430
The net profits here shown for 1012 amount to more thian 109, on both
the outstanding stock and the $200,000 naw stock offered, See V. 96, p, 4.

City Fuel Co., Chicago,—Merger Plan.—

Sea Consumers' Company below.—V. 95, p. 1610,

City Water Co., Santa Cruz.— Decigion Affirmed.—

Hea “Hanta Cruz'' in UState and Cley" depactment.—V. 92, p. 520.

Cleveland (0.) Electric Illuminating Co.—Barnings.—
Cal. Gross Nt (after  Olher  Divldends Interest Balance,
i Eornings. tares, &e.) Tne, Paiid. Paiil., Surp.
1012 83,192,651 $1,068,512 36,047 abt.$645,132 abt.$313,403 §126,923
1011 . 2,088 145 BOOMNES 27,010 o531 256,123 108,370

Dividends Inelude yearly 555 an eommon (approximately $687.132 In
191{;2{."ngninﬁt £505,611 1o 1011) and 6% on pref. (345,000 yrly.).—V. 05,
P, DGO,

Columbus (0.) Gas & Fuel Co.—Dividend Inereased.—
A quarteely dyldend of 4 of 195 has beéen declared on the £2,750,000
COmnon .‘clm'f.:, payable Meh, 1 to holders of record Feb, 15, comparing with
!‘:jﬂ'i.‘lnumr]ng;;{ from - Sept. 1011 to Dee. 1912 and 1% in Aug. 1010.—
S04, P 1084,

Consolidated Gas, Electric Light & Power Co, of
Baltimore.—Ezchange of Pref. Stock for Com. Stock, $ for $—
Debenture Stock.—The sharcholders will vote Jan, 28 on—

(1 Ilmrem.-m% the total amount of common stock authorized from
£5,500.000 to 514,860,054

(2] Decrsasing thoe total amount of pref, stock from §06,360,054 to zera,
such Inerease of common stock and reduction and reticoment of pref, stock
to be elffected parl passu (without changing the total amount of capital
stock now autherized to be issued aod nulstamliluf‘ viz.: $14,860,054), by
tha issuance and exchange feom time to time of additional commeon stock for
prof. stock, share for share, and the cancellation and rotivement of the pref.
stock S0 exchanged, and also, if and when the directors deem it advisable,
by the redemption (pursuant to Art. 4 of the agreament and certificate of
consotidation) of ru}. stock not so exchanged [the pref. stoek Is redeamable
at 120.—Ed.] and the coutemporaneous issuance for eash of an amount of
additional eom. stock equal to the amount of pref. stock so redecmed.

(3] Accepting Chap. 59 of the Acts of 1912 of the General Assembly of
Muaryland, which amends the charter of the company and gives certain
powers relating to the lssuance and securing of debentures, debonture
stock, bonds, notes mid other evidences of Indabtedness.” (V. 04, p. 563,
985.)—V. 06, p. 205.

Consumers Comr[\au , Chicago.— Consolidation Plun.—
The shareholders of the Knickerbocker Tee Co, and the City
Fuel Co. will vote Feb, 19 on the plan approved by the di-
rectors of both for consolidating the companies under title
of Consumers Company, with an authorized capifal of
4,500,000 7% eum. pref. stoek and 86,500,000 common

810,255

spectivaly, will be issued to elfect the merger. Circulars
dated Jan. 10 afford substantially the following data:
Capitatization of Present Compan fes—Terms of Erchange Offored Stockholders
,.,:c.’mnu:'nbp_r Jor Stk. of Consumers' Co.
Praferred Stock. Common Stock.
s 01 JUET R B i e
10055 —%2,000,000

Issued.
Qity Fuel Oo, pref. ;
stoclk, 7% cum_.__$§1,368,800
Common_stock._.. 2,000,000
Kulekerbocker Les Co.

4,500,000

! stock, 625 cum., 3,000,000
Common stock 4,000,000
Balance of stk, new Consum. Co_

O (}lsr.mlwd,]
L) I e DR
. 100%— 4,000,000
561.200 500,000

Total stk. of new Consum, Co. 84,500,000 80,600,000

Figures Respecting Assets and Earntngs oni which Plan {5 Based.

Assety other than good-will—

Clty Fuel Co. nssets In exeess of curcent debt (company has

v S A = $1,750,000
1. Enickerbocker Ive Co. assets in excess of current, bub not

funded, dobt 8,500,000

Ly, Arverage ned ann val operating earnings—

Clty Fuel Co average for years 1010 and 1011 $215,000

Kniek. Ive Co. ay. for years 1907, 1908,1809, 1910 and 1911_ 549,000
3. Annual operating savings estimated by officors of both cos.

obtalnabld by copsolldation . oo caaaiooas

Nofe.—The Conswners Comp has heen
are pref,, p. & d,; dividends seni-ann.
wid are $100 par.

The directors will be Fred, W, Upham, M. E. Robinson and . 1. Me-
Innerney (respectively President and Viee Prestdents of Cily Fuel Co.);
John 8. Field, William J. Shedd and Fred. Kreeclaunnn (respect. Pres. and
V.- Pres, of Knleckerbocker Tea Co): I 8, Peabiody nod Stuyvesant Pen-
body (respect. Pres. and a director of Peabody QConl Co.)s W, . Londer-
back, ln-m'lnﬁ:. Harvester Co.; Alexandor Smith, Peabody, Houghteling &

8

worp, In N,  Pref, shares

1
All shares huye samo voting power

Co.: George Gotz, Pres. Globe Cosl Co.; Willlam Wrigley Jr., Pres.
William Wrigloy Je, Co.; P, Q. Latts, Pres. Western Grocer Co,; John P,
Hopking; O. W, Leeming: 1", L. Chadbourne J¢,, of Chadbourne & Shores,
New York, N. Y., and Ssymour Morris.

The proposition to  enlarge the powers of the constituent com-
panies  wera duly adopted o December 1912, Messrs, Upham, Poa-
yody, Gatz and M ornoy, having theretofore bought o very large block
of Kulekebooker 1 2o, stoel, gnyve to the holdess of City Fual Co. stock
the privilege of subseribing for theso shares pro rata to Cheir holdings of
City Fuel stocle, Bee V. 05, p. 1610, 1475, 13341.

Consumers Power Co, (of Minnesota),—Bonuds.—Wil-
liam P. Bonbright & Co., in view of the acquisition of the
equity in the stock of the Minneapolis General Elee. Co. by
the Consumers Power Co., have prepared a cireular regarding
the latter's 1st M. 5% pold bonds, dated 1909 and due Nov. 1
1929, but red. at 105 and int. on or after Noy. 1 1014. Int.
M. & N. at Guaranty Tr, Co., N. Y., trustee. Par $1,000
and 3500 (e®). The bankers report in substance:

Outstanding Capltalication Sept, 30 1912. (1) Conxumers Power Co.
[Nor. States Power Clo. owns entire capital stock except directors’ shares,
18t M, 5% gold bonds (total $10,000,000) covering entice prop. .$6,363 001

Ruserved to retite bonds of constituent compnnies. .o - ___ 3,165,000

Reserved for 759, of cost of futtre extens., etc. $472.000
Gen. M. s (suth. 575,000,000, deposited a8 part so-

curity for Nor. States Pow. Q0. notes (see below) - . 5,000,000

(2) Nor. States Power Co, (owner of Consnmers P, Co, stk ) —

Notes (G-year 6% coll, Hens) auth. and lssued (V. 84, p. 1701)-.85,000,000

Preferred stock, authorized 316,000,0002 dnwammma e S0, 700

Commaon stock, authorized $1 i o - 6,975,000

The Northeen States Power Co., which recelves all its income from the
Consumers' Power Co,, has pald dividends a6 the rate of 7% per anoum
on ity preforesd stock sinep Jan: 1 1810,

Depreciation and Renewal Fund.—'Tho t.'oml_mn.v must deposit with the
trustes on Nov, 1 1010 an amount equal to 19 of the bonds ontstanding;
Nov. 1 1011, 25 Nov. 1 1012 and yearly thereafter to Noy. 1 1028, Inel,,
3%, for rencwals and replacements other than those ordinarily chargeable
Lo opernting expenses,

Praperty Seouring First Morlgnge 6% Bonds of Consumeérs' Power Co.
(1) A Direct First Llen (with mmmx_uf former OwWner) on-—

Cannon Falls, Minn., electele plaat (Cannon Valley Power Co. and Oannon

Falls Electric Serviee Co.).

Faribault, Minn.—Cias and electrie planta (Faribault Gas & Blectrle Co.

_and Polar Star Electric Co.).

Northfleld, Minn.—Hydro-electeic plant (Northfield Lt., Iiv. & Power

Co.); also  gas-distributing e?'.\iti:m.

South 56, Paul, Minn.—Electele plank and steam-heating system (South

St. Paul Lv., Ft. & Power ‘_‘n.l.
South Stlllwater, Minn.—CGus-distributing system.

Stiltwater, Minn.—Gas and eleteic plants (Stlllwater Gas & Bl Co.),

White Bear, Minn,—Elecieic plant (White Bear Blectelg Cloy,

Electrical distributing systems in Wisc, and Minn,, Inel, Inver Geoye
Janesville, hasota, Lake Crystal, Morristown, Randolph, 86, Pauf
Park, Watervilte, West Br, Panl and Zumbrota,

Cannon River Development: Dam on Canonon River, Minn., reseevolr,
hydro-¢lectele plant nud teansmission system.

Rapldan Developnient:  Dam on Blue Barth River, reservole, hydeo-
alegtrle plant and transmission systom,

iu; Direer Second Lien, Sabject to $2,241,600 Underiying Bonds.—

Parge, M. D, Gas and eleetele plants and stesm heat: also supplies gas in

Muodorhiesd, N, 1, and electelcity in Dillworth, Minn. (opérated under

title Unlon Ldghe, Heat & Power Co.: 3
Grand Forks, N. D, Gns and electrie onergy In Grand Forks and (on

wholesale basis in) Bast Grand Forles: stenm heating in Grand Forks,

(Operated wader title Red River Power Co.)

Hb, Paul, Mino.: Power plant in 8t. Paul of §,000 k. w. In steam turbloes.

Herves 8. Paul and South 8t. Paul (Consumers I:ﬂw(-r Clo.).

Manksto, Minn.: Bntire gns and elestrie business (Consumers’ Power Co.)

Minat, N, 1I).: Cas, heating, hot water, electric and telephone husiness

(Consumers’ Power Clo.).

3) Secured through Stock Ownorship, subi, to $924,000 Underlying Donds.

nterstata Light & Powor Co.: Electrie lght and power servies in Galons,

1., Platteville, Ouba Clty, Benton and Hazel Green, Wia., and about

200 s, mlles of territory teayersid by clectrie transmission lines for

minlng operations to the socond largest lead-zine mining field in tha U 8.
Fargo & Moorhead St Ry, Co., Fargo, N, Dy Steeot railway In Fargo and

Moorliead: interurban to Dillwortl,
Apple River Power Co.: Two hydro-olectric developments on Apple River

at Hiveedale, Wis,, and Somerset, Minn, (Optstanding bonds

owned by Consumers' Power Co.

8t. Orolx Gas Co.: Gas plant and distributiog system In Hudson, Wis.

I'he replacemont value of these properties, éxclusive of the valuable
feanchises, Is conservativaly estimated to bo (n excess of the bonded debe.
Careful ﬂDI(JmiHuI indicates an cquity of about 45% [n replacement valua
applieable ta these 1st M, bonds, as now outstanding. The morket value
of {"gliur secaritios 15 about $14,000,000, .

AMinneapolis General Eleetrie Co~—This company's t‘nirllﬂl_ﬂlﬂ(!k gst.-
000,000 prof. and 33,375,000 com.) was practically all purehised (In 1912)
by Northeen States Power Co. and deposited ns collintoral for its 69 notes
(V. 04, p. 1701). The equity In this stock is now vestid o the Consumers'
Pawor Co., having been teansferred to i€ n consideration of clnkmait. with
the trigsted of $5,000,000 of it5 gon, M. bonds (funlor to these 1st M, bonds)
as additional security for sald $5,000,000 6% collateral lien notes. The
equities in the Minneapolis properties are so much ndded securlty for tho
Consumurs’ Power Co, 186 M, bonds.  The replacement yvalue of ths prop-
erties of the Minneapolls wmd(mugg 15 in excess of its [ssued capitallzation,
r‘l‘f-h}l.li'.'i'i.gn;! stock nod $7.753,000 1st M, bonds ($5,000,000 auth.).

« U5, p. 180,

Frrm-.‘l!fs--aA—l-‘rm from objectlonablo Fentures, and, with {@w exceptions
extend beyand 1920, almoge half of the principal franehises. belog unl mited

e . - ¥ a8 to time.  as city Hghtl ontracts coverir stieally all o k-
Stock. Of the new stock $3,048,800 and 6,000,000, re- | faldime: Has cix lienting contractr covaring penctiealy all commm




JAN 25 1913.]

Eagrnings for Year ended Sopt. 30'1012 (Both Gross wid Net Shou Steady Gain)
[Burp. of Minn. Gen. El. Ca, Is shown for 12 mos. alter dedue. fixed oh Hes.
Grogs earnings. .- _.___ S1,761,085 | Add—Int. on bonds owned 212,500
Not, after taxos. _._ . 761,729 | Minn, Gen, Bl Co,, Burp-. 502713
Gross (neome. $1,350,042
Int. on {0 Consumors' [at M. and constitnont cos. homds,

$471,0913: (b) Northern States notes, $300,000 771913

Balanes £585,029

Extensions and Improvements recently comploted should matecially [o-
crease the enriings duriog 1913 and 1914, The Minoeapolls Gen. Elee. Co
propert les bnve only boen opurated vy the prosent owners for a shiort timo.

Territory Serped . —Serves six distinet teeritories, inel. 40 munioipalitics

n Mlonesota (fnel. 8. Paul and Minneapolis), North Dalrota, Wlsconsin
and inols, with population estimatod at over 650,000: embraolnz man-
facturing, commercial and ageienltural soctions and the famons Galens, [l .
end and zlne milnes,

Property is controlled and managod by ths Bylleshy & Co. Interasts.—
V. 00, p. 1298,

Creamery Package Mtg. Co., Beatrice, Neb,—

The U, 8, Supreme Coort on + 20 handed down s dectsion favorahle
to the -_‘.-‘mnmn}- in the suly of D. I, ¥iFiue and the Owatonnn IFanning Ml
Co., controllod by him, for theee folid damages under the Shorman anti-
trust law, amonnting to over F400.000,  The defordants are tho Orenmiory
Faclkage Co. and the Owatonng Mfiz, Co., whicls wers charged with MOnGp-
olizing the ereamery supplies trade. 1V was elaimed that in: prirsuance of
A schemo to monopoliza the churn and buttorworker teade, an offee was
made to buy out the complalnant’s plant, failing in which 16 wis flleed
that two sulls wore bre Maght, nomilm{}y for infringement of patents, but in
realiby 1o deive the complainant ont of business, which effort BUCCESS-
ral. “The eomplainant elnimed that the right g, given by the patent

8 05l to effoct a gehi while the defense (nsisted

alunts In the hands of s are entitled to protection by

Durts Just a8 muoh as o thé hands of any one elss, See *Annunl
Reports on o previous page.—V. 05, p. 820,

Des Moines (Iowa) Gas Co.—Opinion al Length—

The ' "Water and Gas Roview" of Jan, 1913 contains at length the opinfon
of Judge MePherson handed down on Aug; 21 1912 sustaloing the ordi-
nance of Dee, 27 1010, which reduced the prics of gas from $1 to 90 cta. por
1,000 eu, fo. (VL 00, p. 488, §46) .V, 06, p. 1748,

Detroit (Mich.) Edison Co.—$3,150,000 New Stock.—

A olrenlne dated Jan. 16 gives fucthor particalars regarding the right
axtonded to shaceholders ol record Feb. 11 to subscreibe on cOompany's wur-
rants ub par (1006 shace) on or bofore Mareh 1 at the Banlkers T'ritst Q0.
16 Wall Br., N2, For 85,160,000 now stock to an amount equal to 3055
of present holdings.  Paymeont must be made in N, X, funds olthee: (1) In
full on Mareh 1 1013, in which caso the now cortiflbates will b deliversd ay
il trust company on April 11913, together with eash for one month's int.
at 6% per annum, or (2) in thees fustallments, vis.: Mareh 1 1913, G025,
July 1 #, 260, and Oct, 1 1013, 255, Lhe now staok to bo dilivered
Oct, 1 with int. to thal date at 69 per nno. apon the Installmoents paid.

T'he holdars of the convertiblo debentirs bonds who conyert thede bonds
Into stock on or hefora Mareh 1 1013 will be ontitled (o subseribe for an
amount equal to 30% of the par value of ihe bonds so cunverted on tha
terms herdlnabove <ot forth.

‘Ihis otfer s mivle subject to the approval of the Michigan State Rallroad

205,

Commission —VY, 96, p. 205,

General Chemical Co.—Lisled.—Tho New York Stoak
Exchange has aut]mg‘lzm! to be listed on and after Feb. 1
(V. 95, p. 1334) the $427,000 common stock which has boen
declared as a 59, stock dividend, payable on that day,
maling the total amount to be Tisted 89,482,700,

Earpings ~—For 11 months ending Nav. 30 1012;

Not profits 2,406,600 | Common . divs, (12 mos.) . .$512,634
Deduet—Fire lns. reseeve 5,000 [ Chygd. off plant & Iny. neet. 287,690

Pror, dividends (0 mos.)-  562,5001 Balanco, surplus 906,870

Total surplus Nov. 301912, $5.459,.014.—V. 05, p. 1748,

General Fireproofing Co., Youngstown, O.—Con.
Div,—A dividend of 7%, has been declared on the common
stock, payable, 134 0 quarterly durving 1913, In 1906 and
1907 6% each was paid, but none since.

Incorp. in Ohlo June 28 1902, Manufactiires steal furnities filing equip-
ment, &¢,  Owns ll'l:lfﬂl’ﬁ.}' of stocks of Universal Motal Lath & Patent Co.
and Orab Creok Land Co.  Stock authoriaed, $1,000,000 (heing Ineressied
from $500,000 early In 1912), viz., £500,000 ¢oni. and $500,000 7% prof.
{p. & d, and sub. to eall on any div. date after 1922 at 105); uummm‘lllm Bt
last aceounts, $440,700 com. and $400,000 prof., par, 8100,  No bonds,

‘he offlcors are: Myron I, Arms;, chaleman of the bosrd; Pres., W. 1.
Foster; Vieo-Pros., AP, White and John T, Horrington; Youngstown, O,;
Troas., 1. K, Rhines; Sco,, k. M. Bell,

Glenwood Springs (Colo,) Lt. & Water Co.— Decisions
Hoea *'Glenwood Springs™ In '“Staty & Qity" Department, page 220, lnst
woek.—V, 03, p. 106.

Granby Consol, Smelt,, Mining & Power Co.— Diys.—
A dividond of 14% has betn deslared on tha $15,000.000 stoclc, payable
Meh, 1 to holders of record Feb. 4. This s the first distribution slnce
Deée, 81 1910, when 195 was paid.
Previous Dividend Record (Per Cont) .
1803 1904 & 1905 1906 1807 1008 1900 1010
1 (Na.1}. None. 12 9 1 2 1

5,000,000 Convertible Bonds—$1,500,000 {/nderwrittén,—
The sharcholders will vote Feb. 25 on authorising (1) $6,000.000 8%
15-yenr bonds, subject to eall aftel 10 years at 105 and fot., with sinking
Tund of 49 of bonds kssued, to purchase up o 110 and thon eall at 104.
Par. $1,000, $500 and £100.  To ba secured by mtge. of all the company's
minlng nod smelting peopertles {n Britlsh Colwmbia (neluding  Hidden
L’swk propertics) and convertible into ordinary shares at not less than s
52 Tho lnereaso of the capltal stock From 15,000,000 to not mors than
20.000.000 by the eriation of now ardinary shares foe conversion of bonds,
T flrst 1,500,000 bonds, Sorles “A," ara 16 bo convertihie bt HOLLGa’
"'P““” Into lmll:mr&v shnres ab par during 10 years from date, and will ha
offceetl to.shareliolders pro rata for cash ot par snd tnt, - Tho remaining
000,000 are to be Issued In one or moce seeles from timao Lo thne, as the
Iroctors shall deétermine, each such sories If tho directors shall so dotor-
ming, Lo be similarly convertible Into shares at such valuation, not  less
thun par, as the directors shall fix, and, If 5o o pertible; to be similarl
nl‘l'ulr.'ml :ul sllmﬁ.-'l‘:nlcli'rm. Ly Rl!‘il‘uu?,llhla bankers," II.I I3 stated, “hnye al-
el underwritten, for a reasonable commission, the proposwd issue of
3!.550.00!‘] Series "A* bonds abovy desceibod, '™ eI
Condensed Statement by Pres. Wm, H. Nichols, N. V. City, Jan. 22'13.
Tho final estimatos for l.l";u now 2000-ton smelter, power plant, dwellings,
wator, lght and othier facilitles incidental to a new sobt ement  Indicato
that the cost of thd Hidden Oreele property and development down to date
of commn i shiy will amount fo a geangd total of $2,941,654;
$1.324,554 has beon expended, leaving $1,620,000 to be sxpendied duriy
1013,  Agalnst this wo have on band (n cash and copper, net, over and
above all liabilities, $1.005,675. The developmont at Hiddon CUreelk hns
inergased our resecves by an smount which we nre adyised and believe Is
greater In tonnage and far greater In values than the total amount so far
mined feom all our l;-r-ux-rues. The operations at Grand Forks and Phonix
havwe ylolded a profit for the last six months of 8700,054.—V. 06, p. 1205.

Great Western Power Co., Cal.—New Bonds.—The
company has applied to the California RR, Commission for
aubhority to issue first mtgo. 5% 40-year bonds to an amotint

sufficiont fo yield 23,971,731, for the fol lowing purposes:
Extension of Blg Bond power houso, increasing its capuolty {rom

80,000 hip, to 65000 h.p. e aen s o §039,627
Qomplotion of Feather River dam (naw 409 completod, at cost of
k 3850.183_! and Big Moadows reservole g0 as to storo 1,250,000

acko feat of water, or about 50,000 milllon eu. £6., Delng suf-
R ricient tolmainiain the masimom output of ultinmn aly LS00

elec. h. p. for two years without one drop of raln'. .. _..__1,075,800

‘n :/lfraser.stlouisfed.org/
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Lands at Blz Meadows resorvolr and reimbursement for such lands 3570,005
Distribution lines, &c., to cara for new business.... ... ... .. 700,105
New armored eable under San Fean, Bay: trapsmission lne to

and under Carquinez Strafts; asuxiliary line, Napa to Santa

Rosa; 24 elrcnis Carquines to Napa, &o.__ 363,602
Plant, additlons, &e crenana 304802

Theé company estimates that the saving in eost of operation resulting
Trom the completion of the dam and reservolr, and from other lmprove:
ments and the increaso In earnings therefrom will more than take care of
theinterest on the bonds for which authorization is asked.  Contracts have
alteady becn gntered Into 1o produce ndded revenue from the new surface
connections of $104,500 per yeéar and nditlonal busine ss worth S438%,000
pur year Is expected to accerue,

10F thi aforessid bonds thers are now out $10,616.000.]—V. 95, p. 1608,

Holton Power Co,, San Diego County, Cal.—

Byrne & MeDaonnell, New York & San Franclsed, are placiog at a price
to yield abont 6l 7 $100,000 “1st and ref,” M. gold ts datid Oet, 110611
and due serinlly 1043 to 1049, but esllable at 105 on int. dates (A, & O.).
Describod s a first mortgage,  Toial bonds auth., $1,000,000; outstand-
ing, $800,000. Stock suth., $1,500,000; now ont, $1,250,000. Average
annual esrnings for 344 years end. June 30 19117 Giross, SIS8,756: net,
$7.4440 Compara 'V, 4.' p. 1377 —V. 4. p. 1707,

Houston (Tex.) Gas & Fusl Co.—Pref. Stock Offered,—
Bodell & Co., Providence, Boston and Bpringfield, having
placad F260,000 of the issue, are offering at 100 and div,
the remaining $150,000 of tha presant issue of $400,000 79,
ceum. pref, (p. & d.) stock, callable at 110 and div, Divi
dends, Q.-F. A eireular shows:

Does the entlre gas Dusiness of Houston aod vielnity: totsl population
at latest date, 106,000, city population hos inceeassd 75% [n past 5 years.

The present outstanding seeurities provide for extensions, A new gas
holder will b finlshed u:nrliy in 1913, capucity 3,000,000 cu. fe., makive »
total holder capacity of 3 H30,000 @it ft., or twice present meods,  Cofme
pany has 143 mles of malns.

Common stoek auth. and outstanding. . 300,000
umulative pref. stoclc, auth.,, £500,000: outstanding. . 400,000
5% mitge. bonds aath., S5.000,000: outst nding, incl, prior liens_ 1,311,000
All the comman stock 1 owned (and pledaed as part seenrity for £5.500 .-
000 three-vear 5 notes) by the United Gas & 1leotrie Carporation, a com-
5 Int. on £5.500,000 57 notos and 69 divs, on £10,635.270
ch e outstandineg securities having o present market value of
over 215,000,000 (V. 94, p. 1698).

Bonds can be Isuced only foe 809 of ¢ost of extenslons and Improvemonts
when annual net earnings ara double the Intéerest op bonds, tncl, those to
bo tssued.  This Insares minlumu enrnings of ot least 16% on the presant
oulstanding pref, stock. The total bonds out eannot, uodaer present Sinte
Inws, excemd the stock omtstanding,

Earnings for Year ending Sept. 30 1912 (with Dir. on $400,000 Pref.y.
Giross earnings 368 486 | Interest  charges £55.094
Net (nfter taxcs) 144,079 | Dividend on preferred _____ 28000

Burplas (over 12 4% on preferced stock) $50.148
Gas Sales (in 1,000 Cu, FL) for Years Ending as Noted Baloic—Aelers Sep. 30.
Mek.'10 Aeh:'11.0Mceh.'12.8ep 12, 1910, 1911, 1912,

Sales | 34,710 265,127 318,002 338,467 |Moters_. 7,630 5,062 9,887

Franchises.—Has [avorable civy franchise running until June 30 1940 and
fixivg the price for gas at $1 per 1,000 cu: ft., the price now chargod.  Tha
nearcst natural gas Helds are over 300 miles distant.

Houston,—CIty population In 1010, 78,800, now estimated ab 90,000 to
100,000. A prosporous, well-built city and eounty seat of fectile Harrls
i?unm?’, the popularion of which hag ineceased over 200 7% in 20 years, In
1910 the ship caual brought into Houstan 1,205,600 tons of frolght, an in-
crease of 257 over 1008: 17 rallronds make thi city the most extensive
rallroad |u_rmfunl south of 8t. Louis. Toral bank deposits, over $35,000,~
000, F. 0. recelpts. $163,000 in 1902, $443,000 1 1017,  Assossed valua-
tion in 1910, 863,000,000,

Bank II'I;E'Irfnus Week Oct. 19 (Erceeded in 5;«6.‘[:;: in 1012 only by St. Louis),
DY

4 210 . 5
$14.000.515 818,957,040 §21,353,008 $26,578,078
Control —Tho United Gas & Electrle Corp., which pald for the comman
stock aver 500,000, operates 17 succeessful piblie serviee companies, with
gross earnings In excess of $12,000,000, serving a population of 1,760,000,
and fta diréetors include, with other men prominent in financial cireles,
members of the firm of Bertron, Griscom & Co,, &e.—V, 05, p. 364,

International Cotton Mills Co,—Bonds Called.—

One hundred 6% debentare bonds of the J, Speneer Turnir Co,, doated
Fub, 1 1906, for payment at par and int. on Feb. 1 at company 's offlcs, 86
Worth Se., Clty.—V. 06, p. 206, 130.

Kaministiquia Power Co.—New Officers.—

. R. Hosmer has been chiosen Vico-Pres. to sticesed F, W. Thompson,
doccased, J, 8, Norris, Mgr. of the Montreal Light, Heat & Power Co..
has been elected a director.—V. 96, p. 206, 05,

Kansas City Gas Co.—Receivers Diseharged.—

Judge Van Valkenburgh in the Fedeml Cotrt on Jan. 20 discharged tha
recalvers, who wera appointed by him on Dee. 31.  The dissolution was
asked an the ground that the clains agalnst the company had beon satistiod
and that the receivers could do nothing until after the question of an ad-
vanee In the price of gas by the Koansss Natural Gas Co. 5 passed on by
Judge Pollock noxt month,

Kansag City Stock Yards Co. of Maine.—0fficers.—

Pres,, B, V. R, Thayer; Vieo-Pres, and Gen, Mgr., Goorge R. Collett;
Bee, nnfl Troas., F. H, Damon; Asst. Gen. Mgr., D. F. Weals: Wm, A.
Gaston; E, I, Swinney, Pres. Virat Nat, Bank, ICansas Qlty, Mo.; . W,
Goebel, Pres. Commerelal Nat. Baok, Kensas City, Kan, T, .J. Worne
wall; O, L. Waite.—V. 95, p. 1749.

George E. Keith Co, (“Walkover Shoe” Mfrs.), Cam-
pollo, Mass.—Slock Increase.—The stockholders rocently
authorized an inerease in the eapital stock from $2.000,000
(all common) to 86,000,000 hdv issuance of 40,000 shares of
7%, eum. non-voting pref, (ved. atany timeat 110) asa 2009
dividend on the common stoek.

After payment of dividends, an amount al to at loast 2_’? of pref.

wju
atock: outstanding ls anoually to be rtW\'m until the pot quick assets
exceed the pref. stock by 50%%.

Kellogg Switchboard & Supply Co., Chicago.—$1,
000,000 New Stock—3250,000 Jor 255 Stack Dividend.

The shareholders having on Jan, 22 voted to incresss the authorized
capltal stock from $1,000,000 to £2,000,000. the directors ordered the dis-
t.rlLuLiun of & stocle dividend of 259 to holders of record Jan. 28, increasing
the outstanding stock to §1,250,000 and It’nvir%?-"!ﬂ.ﬂﬂu stock for future
needs.  InJan, 1010 a stock div. of 50% ($600,000) was pald, The regular

uarterly dividend of 3% Is payable Feb. 3 to holders of record Jan. 81.
?‘rwl{lﬂui. I\'ulh){g siates that in 1912 gross business was about 4% greater
than la 1M1.—V, 41, p. 467,

Enickerbocker Ice Co., Chicago—Merger Plan —
HBee Consumers' Company above.—V. 85, p. 1406.

Lone Star Gas Co., Fort Worth, Tex.—Sink. Fd. Nolice.

. P, Taylor & Co., Pittsburgh, repart that the comfpnny will redoem on
Feb. 3 1014 for the nlnkln? Tund 1095 of the original facs valoo of the 15y
G5 dug 1919, making the face yalua $500 each. Compare V. 96, p, 200

Mexican National Packing Co.—Bonds Offered.—

There were publicly offered in London at 949, Jan. 10 to 13 s:.’.lKNl‘QOU
69 "My, and special mortgage™ gold bunds of $100 oach, part of $6.000,000
authorized. RepayableJan. 27 1931 and eallable for sinking fund ér other-
yise at 105, Cent, Tr. Oo., trustoe, Int. J. & J. In N, Y, and Loudon,
The mortgage provides that not more than $3,000,000 shall be lssued with-
oul e consants of the holders of a majority in valoe of each of the follow-
Ing classes, namely: (1) 6% “'first and speclal mortgage™ bonds; (2) $1,500,-
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000 2d M. rold bonds, and (3) $0.000,000 participating pref. stock. There
8 also 33,750,000 conmmon stock —V., 04, p. 2.\3[!_

Mexican Petroleum Co.—Pref. Divs. lo Be Paid Quarterly.

A gliarterly div. of 29 hns been declared 'on the $12,000,000 8% non-cum.
prefl. stock, payable April 20 to holders of record Mch, 31.  Payments wera
made monthly up to Jan, 1913 at the rate of 2-3 of 1% a month since the last
6 mos. of 1907, 3% belug paid for that period.—V. 94, p. 2006.

Moline Plow Co., Moline, IlIl.—Pref. Stock Offered.—

»_ = . | ~ . T T ]

Kissel, Kinnicut & Co., New York, Chicago and IHartford,
and . S. Moseley & Co., New York and Boston, announced
on Jan. 20 (see adv. on another page) that they had placed
the entire issue of 87,600,000 eum. Ist pref. (p. & d.) stock,
which they offered at par ($100 a share) and div. A
clr{:ulm' SVE 1IN ;‘J{ll't:

Rodoemabla oo any dividend date after 60 days’ notlee as b whols, but
not in part, ab €11 .".}u:p_glmm (00 dissolution ab $1L0Y and Accitmulnated dlvs.
Dividends Q.-M. Transfer agent, Bankers Trust Co., N. Y.  Registrar,
Liberty Nat. Bank. N. Y. Tax-exempt In IlUinols.  Application will ba
miade ta et this (ssue on the Now York Stock Exchinge,

No bonded debt and none can  be creatod without consent of 769 of
first proferred stocls, which lssuo esnnot be ingreased without consent of
50 of firt prof. stock,. ‘The company his no foating debt.  Neb Langi-
ble nssets, excluding all valies for good-will, &e., exceed 518,300,000, or
gz-u Irm‘ share of first prof. stock,  Net gulck assets, approximately 314,-
250,000, or $190 per .-aJ(_::lrv of fivat pref. stock, amnd must always equal at
feast S140 por share undes peaalty of the fiest pref, stock taking control of
the company, Net profits, after maintennnce and depreciation, for thae
past five years have avernged 17,565 on above pref. stock: for the last
three years 19,13 %, sod for year end, June 30 1013 are est. ab 27 7.
Digest of Letter from Freasurer C. A. Banister, Moline, Dec. 31 10112,

Orie of thoe lsrgest of the manpufactuross of agricultural implements,
employlog approximately 3,500 men in its yarious plants. Business est.
o 18656 and incorp. in L in 1870 with $400,000 paid-up eapital.  The net
assets have Increased fram $800,000 in 1892 to approximately §11,000,000,
aside feom the Ilar'_wml-; of first prof. issue, The preseut property Is the ro-
gult of aveurulnted profits, the bulle of earnings having been retained in
ths businpss.  Since 1802, when the peesont management ook charge,
eash dividends amounting to 25,350,000 have been pald. and §7,968,000
has been carried Into surplus, an aggreégate of $13.318.000.

Capitalization (No Debts, Direet or Contingent)—  Authorized. Olrr_ﬂ-nui"?
First preforrod stock (this fssue) .- - 7,500,000 87,500,000
Secoud proferre - 1,500,000 1,500,000
Common stoc s e 1 ~21,000,000 9,000,000

‘With the procoeds of this 87,500,000 firse pref. stock, the company will
be enabled to retiee Its entire floating debt and provide working eapital
for future development, including the “'binder plant” of the Adriance,
Platt & Co., negotiations for the purchase of which throught the issue of
2d pref. stock have recently been completed. Adriance, Platt & Co. Is
not o compatitive company, aa it malkes o line of binders, mowers and corn
harvesters none of which I8 now made by the Moling Plow Co,

Description of Company's Principal Planis and Their Products.
Moline—Walking, ridiog and engine plows; dise plows, harrows, pulver-
lzers, listors, planters, middle breakers, cultivators, alfalfa renovators
and atalk cutters.
Froepart, [l.—Carriages, bugeles and spring wagons for agricnltueal trade.
Btoughton, Wise.—Wagons, (arm truclks, hay loaders, shle dellvery rakes,
manure spreaders, MeDonald pitless seales and sleighs,
Minnenpolis——Graln drills and seeders.
Chicago—Acme soft-contre steel, for exclusive use of Mollne Mactory .
Poughkeepsie, N, Y.—DBinders, mowers and corn harvestors. ‘

Also has £470,480 Invested in real estate and selllng branch houses 1o-
cated In Kansas Clty, Minneapolls, Dloomington, Stockton and Los An,,
Salt Lake City, Winnipeg, Sioux Falls, Portland (Ore)) and Omsk (Rus.)

Agerage Annual Net Earnings—=Estimaete for Yedr ending June 30 1013.

{Including tn eariings Interest on indebiedness canceled by presont sale
of stock, but after charging off for ranewals.

Averuge 5 Years. Average 3 Years, Estimale 1912-13.
$1.317 452 81,434,797 £2.000,000
Dividends (7 9:) on first preferred require £525,000
Volume of Business in Agricullural Implements—Sales for Yr. end. June 30
1884-05. 100405, ~ 1900-10. 1Y . 1011-12. 191%2-13, est
S1,644,540 $6.460,744 312,373,300 810,880,103 $10.100.840 $14,500,000

Hales for 1910-11 and 1011-12 were curtalled by drought. Bounteous
crops in 1912 insure normal trade fn 1012-13,  The binder plant just ac-
guired should inerease our business to £15,000,000.

Approzimats Balanee Sheet, Bosed upon that of Moline Plow Co, June 301912
and Binder Co. Jan. 1 1912,

!In::luuling present sale of stock and readjustment of company’'s ca sital.
Roal est. & bldes., $2,713.518; mm_-h‘?.trmlm ., 81,411,002 . $4,124,08(
Cush (In excess of all debts), $2,420,025; receivables, $0,258.007; :

merchandise, $5,501.104; total quick Raseld. oo oo oo anann 14,240,006

Total (offsetting present outstanding stocks—sea above— .
and 2365976 surplus) - .- o oo aecao- 318,365,976
Contingent Voting Power —If (1) any annual audib discloses that the net
quick assots are less than 1.4 times the amount of first preferced stock ont-
atanding, and such condition continued for one [lseal year, or (2} defanlt
I# made 1o the payment of any r{lll‘u‘l{‘l‘l}‘ tividend on the rirst pref. stock,
and sueh default continues for six months, thereafter the first pref. stock
shall be entitled to clect the majority of the board of directors, No mort-
gage can be placed on the property without the consent of 76% of the first
pref., and tho lssue of flest pref, eannot be inereased beyond the 7,500,000
now anthorized without the consent of 502 of the firt pref, Except as
nbovie stated, the fiest pref. stoclke has oo voting powaer,
Good=Will.—While the good-will, bullt up through 47 years here and
abroad, is not caplialized , wo conslder it more valuable than the fixed nasets.
Munagement.—The present management of the Moline Plow Co. will
continue to operate the enlarged business, rétaining o thelr employ all
the valuabla mon in the aequired Bioder & Mower plant,  The ownership
of nearly two-thirds of the common stoclk will continue to rest with the
Btophens family, just as it has for the last 18 years.
frectors (and Offlcors).—G. A. Stephens, Pres.; T, G. Allen, V.-Pros.;
7. R Eitﬂﬂi:t‘-ux Bee.; O, A. Banister, Treas.; L. C. Blanding, Assb. See:}
A, Q, Barber, Gon, Sales Man., and G. H. Huntoon, 'Their syerage term
of servica with the Moline Flow Co. 1s about twenty years.—V. 80, p. 206

Monmouth (N. J,) Lighting Co.—Earnings, Elc.—

Clarenco Hodson & Co., Newark, N..J[., and N. Y., report for this com-
oany ‘which exclusively supplies electrle llght and power for Freehold,
'ng] [Isahmwn and

Marlbaro, N.J." receipts and net profits (nft\gr O exXp.)

.’\!u_}(‘ June, July.o Aug, M{JL L Now,. . Dee.
$607 $838 S812  SO05  $044 81,040 $1,130 $1,165
Nob profit. - - 207 329 330 340 A% 420 25
1st M. bonds auth. and out, £58,000 5s, datedJune 1 1012 and due
June 1 1942, but all red. on and after Juns 11017 at 105, Inb. J. & D. at
Am, Tr. Co., Morristown, N, J.  Par 5100 and $500. 8. fd. 29 of carns.
Btoek suth,, $50,000; issued, $14,000, par $100. Pres,. Peter Veoden-
bureh; 8o, D, H. Smich; Treas,, N. B. Hazolthe. Offies, Nowack, N,

Montreal Light, Heat & Power Co.—Bands Offered.—
Sea Codar Raplds Mfg. & Powee Co. shoye.—V. 05, p. 364,

Mt. Whitney Power & Electric Co., Visalia, Cal.—
Bonds, &e,—The William R, Staats Co., Los Ang., Pasadena
and San Fran., are placing $200,000 1st M. 65 of Oct. 1939,

Condensed Data from Letter of Pres. John Coffee Hays, Visalia,
M Cal., Dec. 26 1912,

Orgg, in Nov, 1009 in Cal. and operate san electele lihting and power
business (n Talare (Jaum,r Cal., the principal eltlos and towns served being
Visalln, Tulary, Portervilie nnd Lindsay, Lightlog 1s about 20% of s
gross bhusiness, the pflm!l||ba|- output being power for pumplng water for frrl-
gation purposes from wells owned by tho cOnsSumers.

Capitalization— Authorized. Issued.
First M. s (additional bonds limited to 809 of cost

of additlons, &¢., when annupal net sarpings are

twico the int. charge, inel. boods applied for) . .- _$5,000,000 §1,525.000
Prefecred stock 1,500,000 50,000
Common stock-... 1 875,000

1912,
3 1800, 1905, 1010, 911. 1011-]12-
Qross _ - %37.054 8120927 $350.1458 $413.628 51

Net, nfter taxes - - 11,685 | 61,826 103,332 239,030 230.212

Tho opecating ratin for 1012 has heen nbunrlnnilf higher, dus to the ex-
tremaly dry season, which necessitated the use of the auxillary steam pant
Tor several months,

Owns and operntes (a) two high-head bydro-electrie generating stations
located on Kaweah River, combined eapacity of 4,300 hup., and (b) one
located on Tule River, capacity 2,850 h.p., amd Is now s'nmplcllng (c) n
fourth hydro-clectric  generating station on Kaewah River ("Kaweal
No. 3, capacity 3,500 .p., and (d) & turbo-genceator sloam genecating
station ab Vikalis, 2,350 h.p. capacity; total combinad capacity 13,000 h-p.
In addition isat work npon a fifth station on the Kawoenh River, combined
with a reservole, which réservoir will iave a eapacity of 150,000,000 cu, ft.
and will both eegulate the flow of the water for all of the stations on hto
mnin Knwealy River and provide sufficient wator to take care of tha Rm-aihh's
sliortage In axtremely dry vears. Owns 100 miles of high potentisl trang-
mission lines and 640 miles of medium and low  potential distributing
cireults.—V. 05, p. 1476.

Nassau & Suffoll Lighting Co., Long Island, N, ¥.—
Seo Public Service Corp. of Long Isfind below.—V. 02, p. 1503,

National Aeme Mig. Co., Cleveland, O.—Slack Div,—

A stock dividend of 33 15595 has bhéen declaesd payabla ont of tho stock
In the treasury. A 209 stoclk dividend was pald early in 1011, the anth.
stock belng then Inceeased feom $1,500,000 to 52,500,000, —V, 92, p. 466.

National Packing Co., Chicago.— Decision.—

Special Qommissioner Danlel Dillon on Jan. 18 filed his report in the
Missouri Supreme Court In thi procecdings Instituted about 3 years ago
hy the Attorney-General of the State nzainst thoe subsidineies, the S¢. Lonis
Dressed Beof & Provision Qo anid the Hammond Paclding Co., - 03, .
1729); The findings are favorsble to the State, tho defendants being
hold gullty of conspirscy to restealn the fresh meat trade,  The Nationa
Packing Co. Is now In process of dissolutfon, Compare V. 05, p. 547,

National Screw & Tack Co., Cleveland,—Slock Inerease.

The stockholders will vote on Feb, 19 on inereasing tho eommon stocle
from $1,250,000 to $1,750.000.  Of the new stock £250,000 3 to be dis-
tributed ns o 2095 stock dividend and 250,000 will remain in tha treasury.
A 25t stoclc dividend ($250.000) was pald early In 1011, Theroe 1s also
461,000 prof. stock outstanding. Harold G. Alegander has heen slected
Treas., to succesd David Auld Je,; O, W, Brainerd, formerly Soc., boecomes
Vice-Pres., and H. T. Beldler succeeds Mr, HBralnerd as Sec.  Sea also
Natlonal Acme Mig. Co. above.—V. 02, p. 466,

National Telephone Corporation, Wheeling, W, Va,—
Judge Dayton on Jan, 22 filed o deeres of foreclosure In the Federal
Court at Wheellng., Compare V. 06, p. 200.

Naumkeag Steam Cotton Co.—FEarnings.—Year ending
Nov. 30;
Noo 30, Vards Yards Receipts Statux: on. Nov.. 30 1012
Year. Produced Sold.  from Sales.  Assels.  Liabilifies. Total Sur.
1612 17,312,040 10,153,008 83,182,007 $1,665,720 $005.638 §1,080,082
1911 ..Um,us_é’;,am 16,206,265 2,700,034 1.005438 000,644 1,004,804

VY. o B UL

New Engiand Cotton Yarn Co., Boston.—Plan.—A
large precentazo of the company's oulstanding stock has
approved the plan of the direators for canceling the lease of
the property to the Union Mills on the agreement that the
company ghall receive from the Union Mills $500,000 in eash
and the £2,000,000 49 cum. Ist pref. stock ol the Emposcd
siecessor of Lthe Union Mills, said stoek to be held for the

payment of liabilities assumed, &o, The directors, in a cir-

eular dated Jan. 20, say in substance:
On Doc. 2 1000 the company leased all its property o the Union Mills
for 98 years (V. 589, 'p. 1286).

Resulty to Union Mills from Three Years' Operations under Terms of Lease.
okt under lease by Unjon Mills s« Int, on’ bonds, sinking fun y
and ponewnls and s dive, on our pref, and com. stock. .. .- 32,850,000
Nut earnings of Union Mills during this period, incl. esrnings
fram mills of New Epgland Cotton Yarn Cuo., about 1,960,000

Amount by which earnings have failed to meet payments
roquiired by lease S e o o nev A ke N $000,000
During this period, éxcept for $135,000 iu the first y 0 dividends
have heen pald by Union Mills upon clther fts pref, oF com. stock.  Prior
to tho [ease tho {Juh‘m Mills had $1,100.000 of net quick assets, which,
togothier with its plant, valued at about $1,400,000, were aceirity to your
company for the performanco of the terms of tho lease, At present, If
ita oblizations under the lease be Inelnded, the $1.100,000 of net guielk
assnla have nob only: been wiped out, but the labilitles of ths Union Mills
exceod the amonnt of its qulck assets.

Your directors heliove that the Unlon MUlls will, durlng the next year, be
unable to fulfil it oblizations under the leaso, in which event the eradlit of
your company would suffee.  We have ngreod, therufore, gublect to tho
approval of the stockholders of the respective companlis, (o ¢ancel the
present lease upon the following terms:

New England Cottan Yarn Ca. o Resume Possession., Subjict 1o Tndebtedness,

(1) ¥our company shall resuime possession of ity slant wind other asdots,
{neluding merchandlse, supplles, accounts recaivable and eawih bhelonging
to the New England Cotton Yarn Depactment of nlon Mils, subject
gich indebtedness ns has been contracted in caonngetion with this busingss,
And Ricelpés $500,000 Cush and $2,000,000 Birst Prof. 4 Gum. Stock.

(2 'l‘h;i‘rIius!u::'l‘l Mills shiall pay Lo your comp $500,000 In ¢ash, and
shall also deliver $2,000,000 1st pref. (p. & d. 1 4% stock of i Mass.
corporation to be organized to acquire the nssots mad continue the busingss
of the Unlan Mills, which (irst prof. stock will i Held [n sueh mannor as
may be agreed upon for the imymunt. of the liabilities of the Union Mills
which are tn be assumed by the New England Cotton Yarn Co., as aboye
srovided, and for the payment of other eurreit linbititles of ths New
Il-:nglami Cotton Yarn Qo.  This stock will require the assent of the holders
of a majority of such stock to the issulng of any hl-Uﬂ]: having o prlor or
equal lien upon carnligs oF assets.  Front this stk therd 15 every reason to
expect a dividond of $80,000 o year.

eildes paying our stockholders during the last threo years dividends
on their stoel ab tho rate called for by, the leasy, the Union Mills hng re-
duced the bonded debt of the company by $173.000 and has substantially
improved the plant by l.mmndl:l;c over $800,000 on renowals and additions.

{‘}x sarlenes has shown thit the oparntion of thue plant to subisantdally
Its full capaclty s necessary in order (o pay fixed charges and dividends, and

e dlrectors are attenipting to male such arrangament a5 will bring about
hat result. 'The company will be unded thie manngament of Franlke B,
Bmith, who has so suecesshilly managed the Slater Gy during the lnst 10 yrs,

[8igned by O, Minot Weld, Thomas B. Brayion, Williao W. Ompo,
Clharles 5, Davis, Joseph Remick, Frank Bullioley Smith, Alfred Winsor
and Robert Winsor, as directors.)

Approzimate Bal. Sheets after Canceling Leass (Bt;.‘ml ;m Fig!gft of Now. 30) .
(1) New England Gotton Yarn Co (Total of Buch Side, $10,007 420)—

Real eatare & thinary 85,512,036 Block ($2,000,000 pret.) 35,900,000

*Moerchandise. ... ... #,4585,206] Donds (245,000 more in

*Accounts & notes recelv. 1,808,960]  troasury)

DA b St e 3404 | Accotnts payablo. .o __ i

Investments |, 863,478 | Notes payable 3,600,178

Trustees of sinking fund_ - 540 | Acerued bondint., & 1

Ieserve forf deprecintion. . 402,881

Profit and 1088, .. peeenan 1.3!3.07&

* Cotton in process ls valued at an arbilrary flgurs, approximately
goveral hundred thonsand dollars below cost or market value;, and Interest,
taxes, sinking fund and fnsurance paid nre taken pro vata st $180, 12, _The
first pref. stock of Unlon Mills held for payment of Habillfles is taken con-
servativelyioningf o Ibasislol return,

Earnings for Four Calendar Years and Year ending Oct. 31
at’ 900 005 1010 19

4,732,000
68,001
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(2) New Union Mills (Total of Each Side $4,777,013)—
Plant & goodwlll necount. 53,714,143 | First preferred stock. - - - . §2,000,000
Merchandlse. - 494,471 | Becond proferred stock- - - 1,000,000
Cash and ace 632,631 |Common stocle, _ -~ - 15500,000
THEUrATICN - - 1,402 | Accouots payable e A E)
lnv&:l{umuu 3 94 4008 | Reserve for replacoment. -
—V. 0, D,

New England Power Co., Boston.—Naw Pref, Stock—
The stockholdors hove votod Lo fnerease the capltal stock froni $1,500,000
(34 prel.) to $3,250,000, by lssuing 17,600 additional shares of 6% cumula-
tive prof, stock. The new stoclkk will be offered to prosent stockholders
to provide for the completion of the New England Power Co. development
No. i and foe other proposed construction.  Sea V. 94, ps 66,

New River Co.—Eainings Year ending Morch 31.—
1911-12, 1910-11.
New R. Co. propor. of prof, & losses of oper. cos., net 10ss$132,607  $46.280
Doprecintion charged ol % i, 02 66,650
New Rlver Fuol Oo., profils for year. 31,070
New River Qo loses for yodir 54,6572
Now River Co., net loss 78,888
—V. 95, p. 17560, 1477,

Oahu Sugar Co.—New Bonds—Dividend Reduced.—

Tha stockholders recently authorized $2,000,000 honds to construct a
tunnel for the Walahole Water Co,, Ltd. (all of whose stock {8 owned),
through the Koolan ranpe to carry water to the Oahu plantation. It was
announced that $330,000 of the outstanding bomds will be rédeemed out
of surplus; $50,000 of the bonds were also drawn for payment at 103 on
Aug. | 1912 at the Bishop Trust Co,, Honoluin. The monthly dividend,
beginning with Jan, 1913, has been reduced from 25 contd to 15 cents a
Bliare, or at the rate of 0% yearly.—V. 04, p, 830,

Pacific Mills, Lawrence, Mass,—Dividend.—

A dividend of 3% has been declared on the $0,000,000 stoclk, (asrecentiy
Increased from £3.000,000, by the declaration of a 2009 stoecl dividend,)
payable Fob, 1 to holders of record Jan. 16, Paynmts since 1910 have been
at the annusl eate of 129 annually on the provious capitalization, o semi-
annunl dividend of 69 having been paid thercon on Aug. 11912, Compare
V., 06, p. 1750. 1546

Pacific Telephone & Telegraph Co.—Guar. Bonds Sold.
The Harrds Trust & Sayings Bank of Chleago has purchinsed the $7.080.-
0 Homa Long DHstance Telephone Co, 30;)‘1-. 1st M. 6% bonds, due
an. 16 1932, guaranteed prin, & (nt. (see V', 056, p, 52) .—V, 80, p. 207,
Parker Cotton Mills Co., Greenville, 8. C.—(uaranteed
Notes Otfered.—Curtis & Sanger, N. Y., Bos. and Chic., are
pln.mngi, at par and in'., the unsold portion ($284,000) of
the following $2,000,000 3, 4 and 5-year 6% coupon notes,
dated July 1 1912, and guar., p. & i., by this company, viz.:
6% Noles Due—  July 11015, Judy 1 1916, July 1 1917,
Victor Mfg: Co.. L .ém:&unn £167,000 166,000
Monaghan Mills. . 167,000 167,000 166,000 UKD,
Hampton Cob, Mills Co. 334,000 aadd,000 33,000 1,000,000
Subject to call at 101 and int. on any int, day on 60 days' notles, Con-
Emu; pa’yu‘ulﬂ J. & Jat Hanover Nat, Bank, N. Y. FPar §1.000. 0ld
Jolony ‘Trust Co., Boston, trustec.

Data from Lewis W. Parker, President of Parker Co. Cotton Mills

Tha Parker Cotton Mills Co. is a holding cmu]jmuy owning practically
the entire stock of tho Vietor Mfg. Co,, Monaghan Mills and Hampton
Cuotton Mills Co,  These companies operate 16 plants with a total spindie-
age of 517.000 spindles. Combined net earnings for the § mos. ending
Nov. 30 1012 show a surplus aver all int, chnrges of §480,074, or aoyver @
times the int. on this lssue of 32,000,000 notes for the same perlod.  The
average annual net earniogs of the plants, operating 356, spindles (or
aboul 685 of the present capacity), for Irmct.lmliy six years endiog Meh, 31
1012, show u surplus over and above all ing. charges of $517.078, or about
41 times the annual int. charges on thls present $2,000,000 issuo.

‘i‘hrs fhiree companics cannot place any mortgago on any of theie plants
until these notes have been fully pald, and cannot make any addition to

Z 00,822
- 165,759

thilr {:[ants. in case the cost thereol, together with any dividends declared
ul

nfter . 1 1912, shall éxeecd 509 of the not profits of the varlons mills

earned after July 1 1912, excopt whers such additions are paid out of the

fsane of additions] capital stock.  The notes are issued to fund paret of thelr

floating debt. ~All the plants are In South Caroling, mostly at o near

Columbia and Greanville,

Outstanding stovk of Parker Cobton Mills Co. 1s $13,014,300 (32,000,000
79, guar, stock, 506,412,000 695 cum. praf. and $4,602,300 com.].

Statugs of Controlled Compandes Sept. 30 1912,

Viet fg.Co,  AMonaghan.

Total fixed assets 83,512 32,240,016

Total quick nssets _..oe - -<on-- 1,885,248 1,160,180

$5,397,625 £3,391,076

Total debt, ineluding term notes_$2,230,000 $1,537.581
Motal ﬂulnﬂlt.‘a approximately. . 142,000 100,000
Average anninl earnings, over int.
fr}r pmctlml]{ 6 yvears onding
Mnrch 31 1912 104,408 . 8124.820) x8220.450
Based on spindles( % pros.cap.) 78 848(66%)  60,032(61 %) 217,262(795%)

x Practically for 5A{ years ending June 20 1012,  Compare V. 92, p. 885;
V.08, p. 233, 412.

Peerless Motor Co., Cleveland.—Siock, dic—

All of the stockholders have avatled themselves of the right of ex-
changa of one-hall of thelr holdings of common stock for an equal amount
of the new pref. stook, so that the company pow has owtstanding 2,100,000
preforred and $2,100,000 of common stoek and $1,100,000 bonds.

A group of Cleveland business men who were fnterested in the National
Lamp Co. Sum\r merged with the General Eleotrie Co.) have purchased n
substantial block of tho stoclk, These are I, 8. Terry, H. A, Tremaine,
B. ¢, Tremaine, J. B, Crousa and J, Roboet Cronse, The dircetors now
nra: L. ., Kictredgo (President), J. B. Crouse and E. Parichurst
{Vlct&-l’m[li(\nts). . A, Tremaing (Treas), B, 8, Terry, B. G. Tremaing,
s I Treadway, A. B, MeNalry and C. E. Sullivan, G, B; Sidall is
Becretary.—V. 05, p. 1750,

Progsed Stesl Car Co., Pittsburgh.— s
J. B. Rider of Plttsburgh, General Manager of the campany, has been
elected o director to Cill & vacancy.—V. 06, p. 424,

Price Bros. & Co., Ltd.—Farnings.—
Nov. 30 Profits Band Balance, Preolous  Reorg,
Year—  for Year. Inierest. Surplus. Balanee.  Iip.
1911-12. . _$463.710 . 8248,775 S:Eéﬂ,{)'ll $718,185 §82.402
1\1{:!—{:}]2- .Il._nggti.ﬂﬂvi 218,708 180,258 6200313 .-

Procter & Gamble Co., Cincinnati.— Dividend Inereased

A gquarterl {l!.‘\"llll!llll of 457 has been declared on the £12,000,000 common
wtoel, puyable ol 15 to holders of record Jan. 31, In accordance with the
plan, V. 956, p. 1334 —V. b5, p. 1687,

Public Service Corp. of Long Isl., ¥Floral Park, N, ¥.—

A mortgage has heen made to the Empiee Trust Co,, a8 trustes, to securd
n igsue of £5,000,000 30-yr. 57 bonds, dated Jan, 1 1913,

The P, 8. Commission recently authorized the co. (1) to make this mort-
gage to securo  $5,000,000 bonds, of  which 8304, may  now  be
sold at not less than 85; (2) to issug §85,800 atock (of the $500,000 asked)
Bt not less than par. The proceeds nre to be used for construction on Long
Island; Including 70 miles of gas malns, services, moters, £¢,, for 2,100
customers, 575 strect-lamp serviees, &o.

The company was Incorp. at Albany on Dec, 11 1911 with $£20,000 of
auth, stock, the directors bolng Heary MeDonald of Foresy Hi, L. 1.,

m. H. B, Cooper of Brooklyn and Joseph Macdonald of New York Clty,
Lo t-xrtmm lhs_llmmtrtias of the Nassau & Suffolls Ltg. Co. (V. 8BS, p. 1625;
V. 02, p. 1503),  Projected to null\,;ty gas and electrieity o the following
towns antd villages: oW Hyda Park, Floral Parl, West Garden City,
Jamalea Square, Wlmont, Franklin Square, Mubson, Fosters Meadows,
Valloy Stréan, Norwood, Hempstead Gardens, Lakeview, Lynbrook,
Howlett, Cedarhurst, Inwood, Woodmers, East Rockaway, Daollrose,
Garden Olty Park, Lakeville, Manhnsset, Thomaston, Great Neel, Part
Washington, Flower Hill, Roslyn, Searvington, Albertson, East Willlston,

Hampton.
§7,6800.416
1.241.178

85,001,504
$2,103,939
276,000

Total assets

Total
Balunca.
$852.463
09,569

Littla Neck and all intervening torritory. JIn April 1912 was awnrded a
50-goar franchise by North Hempstead Town to supply gas at 1 35 (net
ped 1,000 cua. R‘t) on tlie ngreement to lay 25 milos of malns and to pay the
town 8500 yearly far the Gth to 10th years snd $750 yearly thereafter:
Henry MeDonuld Is President, 140 Broadway.

Pure 0il Co.—Dividend Incrensed.—

A quarterly dividend of 35% has been deciardd on the copumon stock, pay-
ablo ]Mt:h. 1" to holders of record Feb. 1. In Dec. last 23 % was pald
(this belng vhe rate in offect since Bopt, 1011), an extea disbursement of
214 of having bean made in Sept. 1912 —Y. 94, p, 207.

Reliance Cement Co., Philadelphia.—Truslee's Sals.—
Ses American Cement Oo. above.—V. 05, p. 654,

Riverside (Cal.) Water Co.—Ciiy Bonds for Purchuse.—
Seo ' Riverside’ in the 'State and Qity" Dept,—V. 05, p. 1688,

Rubber Goods Manufacturing Co.—FEarnings.—
Ben United States Rubber Co. below.—V, 85, p. 1688,

Shawinigan Water & Power Co.—Bonds Offered.—

Boa Cedar Raplds Mfg. & Power Co. above.—V. 05, p. 1547.

Standard Oil Co. of Indiana,—Dividend.—

A quarterly dlvidend of 4% and 4% extra have been declared oo the
230,000,000 stock, comparing with 39 and 75 extra on Nov. 30 Iast, and
A7 (without any extra) on Aug. 31 1912.—V. 95, p. 1750.

Standard Oil Co, of Kansas.—Dividend Inecreased.—

A quarterly dividend of 3%, and also 49 extra have been declared on the
$1,000,000° stock, pavable Feb. 28 to holdees of rocord Fob. 1. Thia
compares with 3% and 2% extra disbursed on Dec. 14 last, lh:: I’_ir:it, [ray-
ment sinee the disintegration of the Standard 0Odl Co. of N.J.—V.95,p.1276.

Standard Sanitary Mfg. Co., Pittsburgh, Pa,—

A quarterly dividend of 1% 9 has heen declared om thio §5,000,000 com-
maon stock, eomparing with 157 and 19 extra on Oct, 21 last; regular quar-
terly dividends of 1% having ?w.-m pald sines 1905, with 29 extra ln Jan,
1908 and 1907 and 15% in Dec, 1900 aod 1907, Jan. 1909 and Jan. and July
of 1910 and 1011, A stock dividend of 100% on common was paid in
Jan. 1907.—V:. 05, p. 1547,

Susquehanna Power Co.—Foreclosure Suil.—

The Glirard Trust Qo. of Phila., as trusteo, has brought sult in the Clrenlt
Coury at Helalr, Md,, to foreclose the $10,000,000 mortgage,  The prop-
erty wns I;Inaul in the hands of George R, Willis of Baltimore and Steven-
son A. Willams of Balair as receivers [nst July.—V. 84, p. 1433,

Union Mills, N. ¥, City.—Earnings Insufficient—Plan.
4 bl.}:? i\’-.mi_!ﬁnzglnnd Cotton Yarno Co. nbove.—V. 02, p. 285; V. 80, p. 1286;
.74, p: 1312,

United Electric Securities Co.—Bonds Offered. —
Parkinson & Burr and Perry, Coffin & Burr, Beston, are offering at {HU?
and Int. $500,000 37th series collateral trust 5% gold bonds, dus Fob.
1942,  Interdst I'. & A. at American Trust Co., Boston, trostes,  Has a
record of over 20 years of successful business. Burplus Doe, 31 1012,
£1,105 355, Dividends at rate of 79 per annom are paid on $1,000.000
pref. stoclk. Compare Vi 84, p: 1453, )
I 1 Prop. Diige, Balance,
SaloSecs.  Paid. Surplis.

£17,613 £195.000 §103,376
a,001 185,000 68,2606
The surplos Jan. 1 1913 was $1,341,180; addlng surplns for year, £103.-

A76, as above, and the fnereass In book valne of pssets, 853,770, malkes &

total surplus Dec, 31 1912 of §1.498,335.—V. 04, p. 1453, 71

U. 8. Industrial Alcohol Co.—FEarnings.—
Cand. Iross Nat (after Pf. Divs. Balance, Previoig
Yrar. Profits.  Tares,&c.). (7%? Surplus, Surplus.  Surplus,
1012-.-.81,437,622 $1,021,751 $120.000 3601,751 $1,407.850 £2,000,007
101 =< 1K L300 902,745 420,000 482,745 025,111 1,407,558
—V. 04, p, 491, 276.

United States Rubber Co.—Lisled.—The N. Y. Btock
Exeh. has authorized to be listed 56,000,000 additional com-
mon stock when issued in payment for the entire ($1,500,000)
common stock of the Rubber Regenerating Co.; also 89,013 -
900 8%, non-cum. first pref. stock on issuane as follows:
27,500,000 for the purchase of $10,000,000 2d pref. stock of
the U, 8. Rubber Co., and $2,413,900 in exchange for pref.
stock of Rubber Goods Mfg, Co,; making the total amounts
authorized to be listed 36,000,000 common and $59,0913 900
first, pref. stock (V. !)5.(1'&. 1688: V. 04, p. 1703).

a0

The Rubber [mi:enummm also has an authorized $50,000 pref. stock,
of which $11,000 is outstanding (callable at parl. ‘The company has pald:
Tn 1910, 109, and In 1911, 15% on £250,000 com. stoek; in July 1912, 19
on $1,500,000 com. stock and 4% on $11,000 pref. stock, and Jan. 1 1913,
45 on $11,000 pref. Incorp. In Indiana Dec. 10 1808 and Is engaged in
the regeneration of rubber and the teentment of various grades of crude
riubber by exclusivo processes under letters patent, ete,. Owns an Mishawalkn,
Ind., plant of cement, brick and steel, 400x100 rt., four stories high, with
warehouse 60065 Iv., &e.; owns about 799, of the capital stock of RRubber
Regonerating Co.. Ltd., a British company (balance callable at par), which
c.'umsmny owns a plant at Manchester, Eng., on the Bridgewator Canal;
also leases an additional plant at Mishawaka, These thres factorles amploy
in all nearly 1,000 hands, utilize about 6,000 1. 1,1,, and nre handiing n
I-rmlucl. of $2,000,000 to 23,000,000 per year. The business and profits
mve incrénsed rapidly.  The aliinll and other relatisd procesos enable v
to treat efficiently eviry kind of serap runbber as well o8 varfous crude rub-
bers.  Its patented boot and shoe process has a royally eontractod for that
will belng in o revenue of £150,000 per annum, and with simllsr agrecoients
for royalties for U, 8. Rubber Co, factories would exceed $500,000 addi-
tional per annuni.

Barnings.—The following particulars are furnished to the
New York Stock Exchange:
United States Rubber Co. and Various Subsidiary Companles—Incoms Accoun

or Siz Months ending Sept. 30 1912—Partly Estimated.
Not Incl. ineoms of Rubber Gds.Mig.Co, and certain other cos. part owned
urplus Mareli 31 1012 2 $0,175,73

Esrnings of sub. cos. (not Including all cos. complete reporta

not recetvod), $2,254,020; earnings U, 8. Rubber Co. plants,

£100,058; dividends anid e« | $1,606,458 4,150,475

TR s K A b S s s et he e g, o B e $13,3206,205
Less pxponses: Interest, frelght, insurance, selling pnd gen. exp. 2,000,248

Dividends paid: Stock dividend on eommon stock, S-."r.()(%'-
000, cash dividends, $2,450,000 .. .- .- 7.450,000
$3,785.057

Burplus Sept. 30 1912
Rubber Goods Mfy. Co. and Sub, Cos, Ihcome Acel. for 11 Mos. end.Nov. 30 "1 2
Ol B L L e e e e e o e $32,807,003
Farnings, $2,516,144: Income from Investmoenis, $100,002;

tofal, 2,616,146, Less: Expenses of homs officn, $305.519:

net profite s oi o et
Dividends 1,930,035

Bl o R PRI o oo e e s mm s s e $377,502
Adding to above surplus the surplus and working capital of Jan. 1 1012
(88,260,877), makes o total Nov, 30 1012 of §8,698,409.
Rubber Regeneraling Co, of Indiana (Cal. Year) and Rubber Regenerating Co,
Lid, (June 30 Year)—Income Account.
—Indinna Company— —English Co—
Cal.Yr.1911.11Mos. 1912, Yr.11-12.470004.12-13
L ; $1.275092 $2,103.770 £88.720  £43.940
.\r_-\1_ af"-- :tj’u{.;r:ltiug expenses,.  $220,187 S538,787 4,792 0,208
-—. a0 P .
United States Steel Corporation.—Denial of Riumors.—
Judge Gary in reply to a question by the Associated Press
stated vesterday: "There is no foundation whatever for the

Calendar Year—
015

Taotal

2,307 627
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published statement that 'The Steel Corporation is poing
to seek voluntary dissolution and that it will apply to the
Supreme Court for direetions how to go about it.,”” The ques-
tion has not been up for consideration by the board of di-
rectors or the linance committes or the officers of the Steel
Corporation.”—V. 06, p. 207, 140.

—Flint & Company, the well known industrial organizers
of 25 Broad St., thiseity, and the Morris Bldg., l’hi]mlnlphi:m.
are distributing the "“Pandeet of Industrial Consolidation,”
which is issued serinlly and ean be obtained on request.
The company advances “five interlocking reasons for the
consolidation of industrinl organizations:” 1, Inereased
efficiency of management; 2, wider and cheapor distribu-
tion; 3, reduced cost of product, resulting in, 4, inereased
profit to the business, this permitting, 5, lower price to
consumer and larger income to the investor. Some of the
industrial consolidations effected by Flint & Co. are: Amori-
can Chicle Co., American-Hawatan S. 8. Co., Ameriean
Woolen: Co., Autpsales Gum & Chocolate Co., Clarksburg
Fuel Co.. Computing Seale Co. of America, Computing-
Tabulating-Recording Co., Fairmont Coal Co., Intorna-
tional Mime Recording Co. of N. Y., Mechanical Rubber
Co., Rubber Gioods Mfe. Co., Sen-Sen Chiclet Co., Somer-
sot Coal Co,, Syracuse Street Railway Consolidation,
U. 8. Bobbin & Shuttle Co. and the United States Rubibo®
Co. The fivm owns and deals in the bonds of companios
organized by them.

—An organization bas recently been formed in Chicago
known as *“The Bond Men's Club of Chieago”. Its member-
ship is open only to those actively engagod in the bond
business and its objeet is to promote & wider aequaintance
and eo-operation among these men and to further their
mutual interests. The members luneh together informally
onece each week and these meslings are addressed by men
prominent in financisl cireles on topies of eurrent interest.
Among those who have recently spoken (o the elub are:
R, C. Lingle, Jos. A. Rushton, W. M. I. PFiske, Andrew
Cuaoke, Geo. B. Caldwell, Rufus C. Dawes, H. M. Byllesby,
L. A, Bushy and David R, Forgan. The membership is
limited to seventy-five and, although the elub has been in
iluxist.{mv(l but & few months, there is aleeady a largs waiting
ist.

—The Fifty-third Annual Statement of the Home Life
Insurance Company, of whieh Geo. 1. Ide is President,
shows that most satisfactory progress has been made during
the past year; that the gain in insurance in foree is over
five and one-half millions, the amount in forea being now
nem—[]y S111,000,000.  After providing for the various funds
for the profection of the poliey obligations, there remains
upon & mosb conservative basis of valuation a surplus of
nearly two millions, over and above the fund of two and
one-half millions whieh is set apart for deferred dividends,
an item ordinarily included in the surplus aceount. The
payments to policyholders during the year amounted to
nearly three millions, including over half a million dollars
in dividends to policyholders.

—Having sold a large proportion of 36,000,000 Agricul-
tural Crodit Co, eollateral trust 5% notes, William Salo-
mon & Co. and Hallgarten & Co. of this city will receive
gubscriptions for the remainder, subjeet to allofment, until
3 p. m. Monday, the 27th inst. The notes are due 1913 to
1015 and at the prices offered yield 5.25 to 69;. See adver-
tiserment in our golumns to-day for partieulars and the “CGen-
eral Investment News Dept.” for other information.

—The tourth annual convention of H, M. Byllesby & Co,
and alfilinted companies, recently amnounced to ba held
January 24rd and 24th has been postponed until June. This
action has been taken on account of certain important
activities which prevent the attendance of some of the
officials of H. M. Byllesby & Co. and many managers of
local properties,

—Hayden, Stone & Co. of 87 Milk St. Boston are offering,
through their bond department, subject to prior sale, &
select list of high-grade municipal, railroad, industrial,
publie utility binds and tax-exempt stock. The interest
refurn ranges from 3.80 to 5.209 on this investment. Daos-
eriptive circular upon application,

—White & Co., bankers, 30 Pine St., this eity, have issued
g, booklet on water power companies containing data on
hydro-electric power and other information valuable to
investors. Copy upon applieation,

—The monthly review of fundamental conditions issued by
Hornblower & Weeks, 42 Broadway this city, is ready for
distribution and will be mailed on request to the firm's
bond department.

—Seasongood & Haas, bankers, 100 Broadway, will buy
and sell London Underground shares and contingent cer-
tificates. Inquiries invited. Telephone 4380 Rector.
T—Attention is called to the offering of 6% timbor bonds
by C'. H. Moore & Co., Chicago. Particulars will be found
i the advertisement on another page.

—TPFarson, Son & Co. of New York and Chieago and meni-
bers of the New York Stock Exehange have moved to new
offices ot 115 Broadway, this city.

—"MeConnell's Noew Hand Book'' on publie ntility seeuri-
ties can be had on request from Williams, MeConnell &
Coleman, 60 Wall St., this eity.

The @ommercial Tines,

COMMERCIAL EPITOME,
Friday Night, Jan. 24 1913.

Trade, even if somewhat more conservative than recently,
is still animated. 'This is plainly reflected in the large bank
exchanges. They continue to show noteworthy increases
over last year and the year before. Iron and stecl are still
active, despite some falling ofl in new business. The fextile
trades are prosperous, The remarkable winter has an ad-
verge effect on buginess in some lines but has a favorable
effeet in other directions, Railroad traffie is bir. Jobbing
trade iz good, though the open winter militates somowhat
against retail business.  Impending taviff changes are consid-
ered a drawback, Wheat exports for the weak ara the largest
in ten years, Money is easy. Commercial paper sells more
readily.

LARD advanced for a time, closing stendy: Western
10.50¢.; refined Coontinent 10.85e.; South Ameriea 11.400.;
Brazil in kegs 12.40¢. Speculation in lard has been fairly
active at irregular prices, rising for o time and then declining,
owing to an inerease in the hog movement. Stoelk=yard in-
terests have latterly sold on a noticeable seale.  Packors have
riven support. To-day prices were firm, with packers good
buyers.

DAILY OLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sal, Mon. Thes. Wed.  Thurs. i
January delivery. - _cts. 0.07 1 10.15 110 10,10 10,07 1§
May ilolivery . 1.2 A0 10,174 10:15
July delivery s 10,20 10,173 10032 4

PORK firmer; mess $19 25@ 19 75; clear 321 @$22 75;
family $22@3823 50. DBeel steady; mess $20@%21; packet
222@S$23; family $24@$26; extra Indin mess $39@$40,
Cut meats stronger; pickled hams, 10 to 20 lbs., 13} @

3%{c.; bellies, elear, [, 0. b, New York, 6 to 12 Ibs,, 125 @
2%¢. Butter, ereamery exiras, Lo @dde, Cheese—
State whole milk colored specials 1724 @18¢c. KEgps—Fresh
pgathered extras 27 @28c.

O1L8.—Linseed lirm; City, raw, American seed, 49 @60e.;
boiled, 50@51e.; Caleuttn 70¢. Cottonseed oil irregular;
winter 6.35@06.80¢c., sutnmer white 6.15@06.80¢c. Cocoanut
oil higher; Cochin 103 @1ie., Coylon 92 @97¢e. China-
wood in good demand at 7ld@Re. Corn firm at 5.55@
5.60e. Cod in fair demand at 42@43c.

COFFEE has continued quiet on the spot, with No. 7
Rio 135¢@13%c. Mild prades have met with only a mod-
erate demand, with fair to good Cucuta 153 @16¢. Coffee
futures declined and then rallied in a professional market.
Of late Burope has covered shorts to some extent. Loeal
bulls have given support. But cost and freight Brazilian
quotations have shown some tendency to sag. Meantime
tllm spot trade is distinetly unsatisfactory. Latterly the
Rio and Santos markets have been weak or barely steady.
To-day futures here were more active at some advance,
Closing quotations were:
January __13.06@ 13,10 May -
Fobruary . 13.10@ 1315 [ June - .- 13.¢
March .:l‘_ll.lul‘\- e b ‘ : 4
April - . 1347 [ Angust . 13.81@ Decombor 13,750 13,

SUGAR.—Raw quiet and steady. Receipls ab Atlantio
ports for the week weore 34,734 tons, against 41,585 last week,
33,808 last year and 53,233 in 1911. The cables from Lon-
don have been rather quiot and featureless of late. Centrifu-
gal, 96-degreoes test, 3.48c.; muscovado, 89-degrees test,
2.98¢.; molasses, 89-degrees test, 2.73d. Refined has been
dull but steady; granulated 4.550.

PETROLEUM.—Refined steady; barrels 8.50@90.50¢.,
hulk 4.80 @5,80¢. and cases 10.80@11.80¢, Naphtha firner;
73 to 76 degrees in 100-gallon drums 25c.; drums 58 50 extra.
Gasoline, 86 degrees, 20 o.; 74 to 70 deg., 25kia.; 685@70
deg. 2214e. and stove 2le.  Spirits of turpentine 43 14 @44de,
Common to good strained rosin $5 75. . i

TOBACCO has remained quiet but steady. Binder is not
in excessive supply and it is firm. For filler there is little
demand. In Sumatra tobaceo the tradeis also light.  Cuban
tobaceo meets with no mora than the usual demand, The
trade is hopeful of better times, soon believing that manu-
facturers cannot be earrying very liberal supplies, but at the
moment everything is quiet, ’ .

COPPER after recent irregularity and depression has
latterly been more active and firmer. Lake 1635@16%a.;
electrolytic 1614@1635e¢. Some 10,000,000 1bs. of eloe-
trolytic copper have been sold, it is said, af 15.80@164e.,
f.o.b. New York., London has been active and stronger for
standard. Lead here 4.30¢.; spelter 7.17 e, Tin has lat-
terly been more active and stronger here and in London; at
Neow York 50c. Pig iron less active amd rather weaker;
No. 2 Foundry East at furnace, $17 50@$17 75. Lessened
sales are reported of finished materials.  Coke has beon weal,
Soma unecrtainty as to the probable attitude of the new
Administration ot Washington hurts trade somewhat.  Still,
there is & good demand for black sheets and Lin plate for the
third quarter. Steel billets ave searce and in demand, On
the whole conditions in iron and steel show no very great
change except that there is undoubtedly some falling off in
new business. This does not alter the fact that finished steel
is being absorbed rapidly. Production taxes the capacity of
tha country's mills. Specifications are on a large scala.
Railways are sending in more of them for steel than mills can
very well take care of.
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COTTON.
Friday Night, Jan. 24 1913,

THE MOVEMENT OF THE CROP, as indicated by our
tolegrams from the South to-night, is given below. For the
weck ending this evening the total receipts have reachéd
159,990 bales, ngainst 154,340 bales last week and 179,000
bales the previous weel, making the total receipts sinee Sopt.
L 1912 7 544 434 bales, against 8,257,645 balos for the same
period of 1911-12, showing o decrease sinee Sept. 1 1912 of
743,211 bales,

Recelpls al— | Sal. | Mon. | Tues.
Galveston 10,585} 13,614
Toxas ity ... 4043) 5,640
Port Arthar____| s g it
Aransns  Pass &e
New Orleans_ .|
Gulfport -
Mobile .-
Pensacolal.

esonyillo, & - L
Savannal ... .| 2,100
Brinswlele =0 =) ey
Charleston 102
Georgotown .. .. = |
Wilmington _ .. .| 645
Narfolk.. LG
N 'port News, & e |
New York 249
Boston - __ r Geth)

Wl

Thurs.| Fri.

2,850

708

Baltimro - . -
Philadelphia. - - -

Totals this week' 20.886' 24,902 35.265' 15,746 18.054!

The following shows the weeks- total recoipts, tha total
since Sept. 1 1912, and the stoeks to-night, compared with
last vear:

1911-12,

101214
This Since Sep
Week, 11911 | 1918. | 1912,

1, 2655087 200,110 3065.40:
Tuxas Olty. A48, 00t I 491,214 1,13 32,100
Port Arthur 3 .81 157,635( 1 P b
Aransns Pass &eo|  1.245 | I

E\'(!w orleans. . . - i ¢ " i “ I_ﬂl:.l 1)

Jullpart - = 3 -~ 8 a0i534

i\Inh’lI:! 3 d.081) 163,052
k'numr_ui::” | | .\;;;_l{;'!;
Jacksonvyille P 3%
Savannpah. 19,28511,033 1.
Brunswick '-3<-)(I_f_l| 204,61
Charleston 1 GO7
Georgatown 2
Wilnilngton -
Norfolk. - sha
N'poet News, &o.
Now York |
Hoston -
Baltlmore

Receipts (o
January 24 .

Gialyveaton

267,113
4,600

a2

17271
6.307|
10,078

6,804

1,306,206

y 4,880

i4.310,520 8,287,645 009,373

In order that comparison may bo made with otlier years,
we give below the totals at leading ports for six seasons:

111,945 99,215
24,019 4 10,785
63308 298 GHIGR

2,27

Receipts al— J 1013, | 1012,
Gnlviston . | 52,875
Toxas Clty &e; 26,501 |
New Orleans. 20,528
Mobile 3.0
Havannah .
Brunswlck. . -
Charleston &o
Wilmington. I

Norefolle _. -

N'Irmrt N.&o.
Allothers. ...

7,028 5,667|
310,526, 207,800] 108,863 274,756 284,785

287,045 6,938,027'5.636,798 7,320 672 6,176,000
The exports for the week ending this evening reach a total
of 195.933 bales, of which 83,947 were to Great Britain,
26,685 to France and 85,301 to the rest of the Continent,
Below are the exports for the week and since Sept, 1 1912:

Tatal this wk. _I..’ii)"liﬂﬂﬂ

Sineo Sept. 1. 7,544,434/

From Sept, 1 1012 to Jap, 24 1013,

Week ending Jan, 24 1013, |
Erported o

Erported to— |
| Greal | | Contd- | fireag
{Bricatn. France | nent. | Total, | Britain. |

41,002 13,608 40,744) 04,414]1,060,505
1,074 8284 0| 10.358) ‘3577203
1,332 1332 26528
= P -} 12,991
24,107 | 16,847 33,051 500,541
1 2,151 41,947
2,100

Ezports
from— | i-
Frines. nend, r Potal,

353.Iﬂ"i'l,()ﬂ?.ll?f;ﬁ.-lﬂl.?m
141,460 57,478

Toexns Clty .
Port Arthuy
Ar.l’m.&v.|
NoewOrleans!
Maoblle —. .-
Pensacoln. .
Bavannah. .
Brunswiek .
Charleston e
Wilmington

Norfolk ... |
Newp. News
New York.
Boaton ...
Baltlmore.. .
Philadelp'a.
Ban Frun._| .
L, Towns'd) |

Galveiton . I

1137 13,333

“fodl - == 160
7,873 120 1,107 11,713
8,671 8571 |
|

i
e 26,060

T80 eI 1160
< 4,854 49,807
Total ....| 83,047 26,055 65,301 105,9332,700,207) 878, 7092,482.1116,070,087

Total '11-12 110,506 10,941'170,080301,817'2,735,034._800,010 3,047,607 6,592,550
Note.—N . Y. exporia slnee Bapt, 1 insluide 17,243 Ysles Perd, &u., to Liverpool,
In addition to above exports, our telecrams to-night also
give us the following amounts of cotton on shipboard, not
eleared, ab the ports named. Wa add similar figures for
Now York.

100,

p://fraser.stlouisfed.org/

| On Shipboard, No. Cleared for—

| Dther

Ger-
1 |Foreign

Greal |
Jar. 24 at— |Britein|France.
Galveston ___.| 25,648

Now Orlenans..| 3404
Savanush -

Charleston __ 4.000
Muobile 1,207
Nuorfolic 1.000

Now York. | 00

Qthor ports. ..

Total 1913
Total 1012
Total 1971 _ ¥ {0 B
. Speculation in cotton for future delivery has been more ac-
bive of late at irregular but on the whole advaneing prices
Despite riota in Constantinople following the assassination of
Nazim Pasha, strong hopes are entertained that peace in the
Balkans is at hand. Laree spot interests have bought aggres-
sively. Prominent members of the bear party have covared
on a large seale, &

i, 7
2,000

543605

41,651 & 4688 :
21,001 65,382 52.501 15.04

Spot.markets have been fivin, even il quiet.
Spinners, moroover, have bean calling for cotion more frecly,
and this, naturally, involved buying futures, notably Mareh,
on a. corresponding scale. Spinners’ purchases of May,
moreover, have at fimes been quite liberal.  Shorls have heen
buying freely from time o fine for loeal Wall Street and
Western ancount, Mareh at one timp carly in the week ran
up to a premium of 21 points oyer May and May reached
20 points over July, This shows plainly enoueh that there
was pressure to buy both March and Mayand the confidence
of some large interests, Recently those months showed a
premium of only 13 points on Mareh over May and 13 points
on May over July. Spot houses [ast Tuesday were under-
stood to have bought something like 100,000 bales of
March and May. Whethér this was an exagearation
or not, the faect was plain enough that they were
pood buyers. In the fore part of 1the wesk, too
American.  and  Continental  buyving  in Liw-rpm:f
was & faetor. So was the absence of anv pressure Lo sell
the actual cotton. Rumors that the National Ginners'
Association had stated the quantity pinned from Jan, 1st
to Jan, I5th at 183,000 bales, which cireulated early in the
weole, practically forestalled the Census Buresn repart on
Thursday. They showed a total of 183,855 for tho first
hall of January against 198,797 in the same time lnst year
and 168,632 in 1911. The total up to Jan. 15th is 13,001,264
bales, against 14,515,799 bales for the same time last Yyear,
11,253,147 in 1011 and 9,787,592 in 1910. However bullish
these figures might look at first glance, it is a fact bevond

uastion that, having boen discounted, they fell practically
flat on the day upon which they appeared. 1i looks as though
the ¢rop had been somewhat overestimated west of the Missis-
sippi and quite as eclearly underestimated cast of the river.
At any rafe, the Georgia ginning up to Jan. 15 was 1,782,815
bales, while the erop estimate of December put the yield in
that State at 1,701,000 bales, The pinning in South Caro-
lina up to Jan. 15 was 1,192,267 bales, whereas the crop
estimate for South Caroling in December was 1,184,000 bales.
The ginning in North Carolina is less than 3,000 below the
crop estimate, The construction put on the latest ginning
report by many is that it points to a crop of at least 14,250 -
000 bales, though others maintain that it cannot be taken
as indicating more than 14,000,000 bales. Sentiment
among many here has latterly become to a considerable ex-
tent bearish. This is due to the dulness of the spot markets
at'the South, however firm they may be, and ulso to the grow-
ing belief that the tariff on eotton goods is going to be con-
giderably reduced, that this will hort treade for the time being,
that spinners are well supplied with cotton for some months
ahead, that the recent Supreme Court decision in the matter
of the so-ealled corner of 1910 is somewhat of a bar to specu-
lation for a rise in all kinds of vommaodities, and, finally, that
& big increase in the cotton acreage this spring is a foregone
conelusion, It is argued, too, that all the Eul[ish fagtors
in the situation have been amply discounted. To-day, how-
ever, there was-a sharp advance on buying by spot houses,
Wall Street, the Waldorf-Astoria party and spinners. Spot
cotton closed at 13.05¢. for middling uplands, showing an ad-
vance for the week of 5 points.

The official quotation for middling upland eotton in the
New York market each day for the past week has been:

Jan. 18 to Jan. 24— Sat. Mon. Tues. Wed. Thurs. Fri.
Middling nplands. ... _____ ... 1280 12,90 12.90 13?60 ]2-3"5 l3r‘5

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on
Jan. 24 for each of the past 32 years have been as follows:

1918 0. oo 13.05]1905.¢. .. _ 7001897 6. neo o
1912 2.656 1 1004 -14. y 5

Fulures
Market
Closed.,

SALES.
Spot. |Contr'et| Total.

Spot Market
p‘l;‘m.'rr-d‘ '

5,500) 5,900
500/
1,700/

“500
—-=2] 1,900/

Saturday .- .[Sum 10 pts dee. .. . Easy
}};tonﬂny -4 “l[futl: -- 8
uesday .. {Qn i e
We«lm\s}daa-_[ ufet 10 pre ady
Thursday . .| Quict 15 pls dee. 1,700
Friday {Quiet 20 pts ndy_ 11900

S S 100! 0.9000 10,000
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FUTURES.—The highest, lowest and closing prices at

New Yorlk the past week have been
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Range —

Closing(12.
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Closing 1
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Range

Closing

June—

A
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Range
Closing

Closing, 11,3

Oclober—

Ran
Clos:

Nov.—
Dec.—

THE VISIBLE SUPPLY OF COTTON to-night, as made

up by eable and telegraph, is as follows.

FForeign stocks,

as well as the afloat, are this week's returns, and conse-

quently all foreign figures are bro
evening. But to make the total
to-night (Friday), ;
United States, including in it the e
January 24—
Averpoollocoaa--

London <. -~
Htock at Manchester

1013.
bales. 1,462,000
3,000
111,000

t down to Thursday
complete figures for

ugh
the

we add the item of exports from the

J0)

W00

Total Great Britain stock
Tamburg. ------
Bromen . ..--

-1,678,000
10,000

546,000
4741000
26,000
49,000

Marsallles

Barcolons - cca-eian-
Stock at Genoa -

Atock at Trieste =

1,317,000
0

062,00 [

00 72,000
3,00

242,000 311,000

281,000 70,000
3.000

 Total Continental stocks 1,097,000

xports of Friday only.
1,030,000 1,147,000
81000
21000
16,000
608,000

564,000 BS4,000

Taotal Huropean stocks. . ..-.-2,676,000
Indin cotton afloat for Burope.-.- 76,000
Amer. cotton afloat for Europe_. 679,372
Egypt,Brazil, & aflt.for Hurope. 4,000
Stock In Alexandria, Egypt 329,000
HStock In Bombay, India_. U[lggl_}f)

705,041
100

Stock in U, 8. ports 4
Stock in U, 8, interlor towns. -
U. 8. exports to-day

1012. 1911. 1910.
i0 1,221,000 1,072,000
) [ :
4 7.000
368,000
30,000
1,737,000

2,031,000
221,000
324 ,2:

43,000
225,
550,000
740,588
731,941

14,350

1,881,000

Total vizsible supply

6,162,756 .’E.HS't.ﬂEIi 5,334,098 4,040,220

Of the abave, totals of American and other descriptions are as follows:

American—
bales. 1,288,000
Manchestor 8tock- - - - ccceemaea. 71,000
Qontinental stoelc- - - .-_-.1,070,000
American afloat for Europa.. .-
U, 8. port stocks. . ...~
. 8. Interior stocks .
U, 8. exports to-day.

000,373
708,941
100

670,372 1

078,000
59,000

848,000 1,083,000
53,00 g 40,000
826,000

61,526

Total Amerlcan
East Indian, Dras
Liverpool stock
London stoek. -
Manchester stoc
Continental stock_ .-
Indin aflont for Burope. .-~
Esy?‘a Brazil, &e., afloat
Stock In Alexandrla, Egypt
Stock in Bombay, India

4,825,780
&0, —

174,000
6,000
40,000
18,000
75,000
76,000
320,000
619,000

4,042,056

4,166,998

138,000
6,000

17,0
311000
171,000
1,000

3,733,220

114,000
3,000

21,000
20,000
34,000
55,0000
281,000 280,000
405,000 455,000

94,000
3,000
13,000
58,000
221,000
33,000
252,000
550,000

AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stocks to-night, and the same items
for the corresponding period in the previous year—is sob
out in detail below.
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] s’r"ﬁn:&n:ﬁ:g
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Jazn.
24,

Brocks

ments.

Week. | Seasom. | Week.

i Ship-

5.756,983 133.191i793,941[ 189,608|5,909,677221.

Receipls.

e e

JLosement lo Jonuary 24 1913,

vl

olumbus
reenwood -

-

—Clarksyille__ -
—Dallas, . ...

—Honey Grove.

—Hounston — -

—Paris ...

—Brenham ...
Tatal, 33 towns.__|114,908|

—Rome - _____
—Sheew
—Greenville - _
—Greenwood ..
—Nashville

Miss. —Colum

—Little Rocl__
—Augusta. . __

—Helena

—Montgomery .
—(

—Eufaula _____
—Meridian ____

o
"
"

N. O, —Ralelgh ____-
Tenn. —Memphis ___

Ohio —Cincinnati
Okla., —Hugo *

8. 0. —C€

Tex,

* Last year's figures are for Louisville, Ky,
OVERLAND MOVEMENT I'OR THE WEEK AND
SINCE SIHPT. I.—Wae give below a statement showing the
~overland movement for the week and sinee Sept. 1, as mado
up from felegraphie reports Friday night. The results for
the week and since Sepf. 1 in the last two years are as follows:
1011-12——
January 24—
Shipped—
Vin 8t. Louls____
Vin Cairo -
Via Rocle Islan
Via Loultsyille _
Vin Clnclonatd_ - ..
Yin Vieginia points.. ...
Vin otherroutes, &eo-o . - - .-

08,4
200,710

1,001,554
103,002
68,967
53,338

220,368

5,243
10,084
35,758

3,618

6,318

1,167
11,123 167,287

54,636 835,161

Total gross overland - ccccaaoaae
Deduct Shipments—
Overland to N. Y., Dosto
Between interfor towns.
Inland, &a., feom South.

Total to boe deducted

[ s

Leaving total net overland® 30,25 T76,186
* Incinding movement by roll to Canadn, o Kevised,
The foregoing shows the week's net overland movement
has been 89,250 bales, against 54,635 bales for the weelk last
ear, and that for the season to date the nggregato nel over-

and exhibits o deerease from n F’](;I‘l]l‘]t:[m 0 E-h,‘.lﬁﬁ bales.

——1012-13——
In Sight and Spinners’ Y o
Takings. Week.
150,900
ST 30,250
24 56,000

Rocelpts at ports to Jan. 24
Netoverland to Jan., 24. ...
Southern consumption to Jan

'835,151
1,014,000

10,136,796
720,139

54,000

428,101
31,004

300,167

Total markated. - o cccaaaan
Interior stocks in excess

066

Came into sight during wook - . 2332, o oy
Total in sight Jan. 24 10,100,625

10,866,086
1,628,750

1,423 388

North'n spinn's takings to Jan, ‘.!-lv't"-'.“'-'l
* Decresso during. week.
Movement into sight in previous years.
{ Bales. Sinee Sept. 1-—=
039,644 (1010-11—Jnn. 27 .. __._0,200,237
177,600 | 1909-10-—Jan. 28 7,093,569
Df—Jun. 461,090 1008-00-—Jan, 20. .. 0,946,081
QUOTATIONS FOR MIDDLING  COTTON AT
OTHER MARKETS.—Below are the closing quotations
of middling cotton at Southern nnd other principal cotton
markets for each day of the week.

50,488

Bales,

10
19
191

Total East Indis, &e

1,337,000
Tatal American 4,825,786

042,000 1,160,000

y 107,000
1,942,686 4,165,008

1
3,733,220

Total visible supply. 6,162,786
Middiing Upland, Liverpool- - 6.60d,
Middling Upland, New York- ... 13,060,
Egypt, Good Brown, Liverpool.. 10.30d
Peruvian, Rough Good, Liverpool
Broach, Fino, Liv

10.26¢.
erpool 6
"Tinnevelly, Good, Liverpool . _

a4 Wi
tidgd

5,884,086 5,334,008
6.60d. 8.02d,

4,930,220
T80,

14.7 5.
14 G-14id.
10d.

7 7-16d,
7 3-16d.

14.90¢.
11 5-10d.
11.164.
Td,

74

9 id.
Q.00
5 0-16d.
5144,

Continental imports for the past weekhave been 162,000

bales.

The above figures for 1912 show a decrease from last week
of 38,0957 bales, a gain of 278,100 bales over 1912, an excess

of 827,788 bales over 1911 and a
over 1910.

gain of 1,232,666 bales

Closing Quatations for Middling Cotton on—
Sat'day, Monday. Tuesday.) Wed day.
| Bl dd

(12 516 |12 5-15 7-16
B8 E5W 127

Week gnding

Janunry 24. 'J"hurad'u.]_f"rmay.

i
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the Naw
Orleans cotton market for the past week have been as follows:

Friday,

fonday, Tuesadr..r.]- Wed'day, | Thursd'y,
Jan. 24,

Sat'day, |
é.' Jan, 20, | Jan, 21, Jan, 220 | Jan. 23.

Jan. 1

January—
Range . S A2, ; A0112.16
Olosing L il 2 () A . 12.18-.

Felruary—
‘“;Ul.'i-ﬂ) e eman] by D @I‘l_l‘

osing 112,075 .
farch— |

Rangg ... .. 12.05-.24{11.88-.02/ 1

Closing 12.06-.07{11.07-.98
day—

Rungo - .. .on

Closing. -

July—
l?an R X 8-, i u H2.24-.84112,06-.42/11.93-.37
Closing - i } A8 12.14-.1512,32-.33(12.09-,10/12.35-.36
August— |
Hange ... _|— @ —!11.59 i 111.97-.01[— ) —
Cloglng_. —___{11.66-,0811.53-.5 ; 11.93-.06
October— |
—={11.22- 381 1.16-, 1.22-,51
111.20-.24/11.19- 1.60=.561

Range .-..
SClosing. . ..

Steady.

Viryal'y.

1/12,03-,28
T11242-.43
— @ —(11,92-96
2.00-.08{12.32-,34

12.03-.411]
12.06-.07

12,06-.23 { 82112,08-.40
12006-107 | 11.056-.90112. 1311 12:06-.07

|
1,28-33111.40-.46
A1.82-383/11.46 —
| Firm.
Firm.

Tone—
Hpot | Bteady, | Quiet,
Options - . __ ‘B'ly st'y. Bteady.

CENSUS BUREAU'S REPORT ON COTTON GIN-
NING.—The Division of Manufactures of the Census Bureau
complated and issued on Jan. 23 its report on cotton ginned
to Jan. 16 as follows (counting round as half-bales and ex-
cluding linters):

i,

Bteady.
Steady.

Steady.

P.0uof Crop

Ginned Prior

—iated Prier to Jan, 10— ————Cro fo Jan. 16
1913, 1012, 011, D11, 10, 1912, 1011,
1,038,000 7 32 1] 8.4
707,597 03.4
88,177 06.4
2,057,984 08.2
d67.758 L1} %0 |
1,001,850 5.6
046,058 8,407 5.4
LR | 005,051 084
1,530,085 1, 175,005 07.1
80,203 208,615 93.0
Texns J.004.020 2,014,106 ‘i 3.8
All other. .. 114,176 74,743 138,075 84,780 55.2
U. 8. 13,001,264 14,515,700 11,253,147 15,633,073 11,568,334 633 973
The statlstles for tha report Inaluda 78,802 round bales for Jan. 11 1013, 07,654
for 1212 and 111,070 tor 1011 The number of SBen [<lund biles tneluded 18 70,760
for Jan. 106 1013, 100,807 for 1012 nnd 80,424 for 1011, ‘The disteibution of the
Sea Island cotton fof 1013 by States s Floridi. 21,017;  Goorgla, 41,580; and

Bouth Carolinn, 7,313,

The statiatics of thig report for 1918 are sitbjeet to slight eorrections whan oheoked
agalpat the Indlvidusl recurng of the glnner belng transmitted by mall,

DOMESTIC EXPORTS 0O COTTON MANUFAC-
TURES.—Wa give below a statement showing the exports of
domestic cotton manufactures for November and for the
eloven months ended Nov. 30 1912, and, for purposes of
domparigon, like figures for the corresponding periods of
the previous year are also presented:

Strte—
Alabuma ... 1,307,847
Arkangay ... 741,253
Florldn... . _ Pl
Georgla .. __ 1,782,518
Loulalsna. .. #360,305
Mlzalasippl . 052,840
Nocth Coarp. B78.460
Oklahoms .. 068,127
South Caro. 1,103,257

1.210,908
Tennessea - .

221,108

4,107,1¢ 2,940,088

3,814

Afanwfacoires Aonth end. Now, 3(}.111 AMos. ending Now, 30.
‘ 1912, | 1piL,

,
Cotten Exporied. 1012. |' 19011,

Ploco RO0AS.._.._._______ vards 4, 278,808(40,441,201426,171,439 308,240,785
Plood goodu. .. o2 "7 Tvalyel 59 958 460! $3,050,500 £28 404,042 §25 243 434
Clothing, &o., knlt gooda. __valie 164,308 112,054)  2,004,143) 1,500,360
Clothing, &o,, all other. ._ ... 5,312 5M‘{}63i 7.272,7000 5A475.505
Waste cotton, &e.... X #20,665  253,412] 3 3,058,361
Yarn 5,007 A4 213) 523,837

O567, 160, GOT, 702 0,234,303 5,207,630

vilne £4,140,952!84,483,004 348,000,007 £41,035.302

EXPORTS OF COTTON GOODS FROM GREAT
BRITAIN ,—Below we give the exports of cotton yarn,
goods, &e,, from Great Britain for the month of December,
and since Jan. 1 1912 and 1911, as compiled by us from the
British Board of Trade returns, It will he noticed that we
have reduced the movement all to pounds.

Cloth. Tutak af All,

1012, 1011,

b I |
. Yara & Thread.|
N

onelived | 10912,

1012, 1011, f

Yds. ¥

1011, | 1012, 1011,

Loy, | Lhs. | i

3,704 21,400 550,608 503,328

2,050 10,207 489,520 520,007
24,142 622.341] 636,195

15t quar 70,607 ﬁ-i.n[lsl,ls?[,s|1:;][1.n3..|33;
e e
April... 20,980 10,804 s2eam1| 521,008
M 22,704 20,775 BH0RO0 544 545!
June. .. SRR 18,813 S10.8680 517,112
53,982 1,608, 700/1, 582,660/
: ——

10,680 135,201

21,610 041,782
17,002 500623

Jian L.
Tely, .
Mah e

L.
127,054
118,178
143,057
a50,180
116,501
122,559
114,404
354,010
104,405

20,0568
116,404
360,407

148,168

Lbs,
108,686/
18,881 §
118,016 142,142

—
424,381) 185,018
07,107 118,848
101,784, 127,83
96,660 115,834
205,097 365,212
B7,825 141,307

108,018 112,771
08,5420 127,20

L,
104,615
91,501
116,325
312,441}
u?.nu}i?
104522
97,1711
200,061
100 866 118,7501
S7T.807 110,050
525,967 1004711
{58,782 1,840,765(1,670, 130/ 5,189 201,085 411,270
1300 666,185 063,800 124,521 124,0000 140,22
| 568,04t 50,682 I0GA450 108,541 126242 131,222
),608 554,370, 617.201 103,621 06,673 133025 117,141
67,328/1,750,60111,781,300, 34 487 320,213 399,004 309,501
ToLyeard6,3554246,500 6,012,626,6,058,06131,292,078/1,243,935.1,568,0331,400,530
1101 1,186

........... weesnsssssosseancesevesl 48,787 406310

 Total BXDOC OF BOTON MANHINGLIES. .-~ .-~ —eeeeeeee. |1,008,5211 688,318

2 Lguar
[

July .
Alng ..
Bep

= 18
: +| 20,007
A quar 54,807

i
Btockings and socks, I
Bunilry artltles. .

B The foregoing shows that there had boen exported from
the United Kingdom during the twelve months 1,608,521 ,-
000 pounds of manufactured cotton, against 1,5638,318,000
pounds last year; or an increase of 70,203,000 pounds,

WORLD’S 8UPPLY AND TAKINGS OF COTTON.—
The following brief but comprehensive statoment indicates
al a glance the world’s supply of eotton for the week and since
Sept. 1 for the last two seasons, from all sources from which
statistics are obtainable; also the takings, or amounts gone
out of sight, for the like period:

1012-13. 1911-12,
| Week. | Season. Week, | Sedson.
-|6,201,743 5,810,712
= e S KT T | 1,603,418
232,05610,190,525] 865,935
08,0000 860,000 1220 T84,
5,000 78,4101 _60.300
23,0000 885,000 40.500 718,600
Other supply to Jan, 22 10,000 132.000! ﬂ'nﬂﬂ| 144,000
potal SUpplY oo - ili.Sliﬂ.”99|1-1.2S] ,420/6,300,670, 14,105,253
CAUCI— {
Yisible supply Jan. 24 _ ;ﬁ,lﬁ'.!.'.-':-il‘\' ﬂ,lﬁ'e.?{’-l.ii.'i‘ﬂl}!.ﬁttl'.i 5,884,686
407,018| 8.118,034| 505,603) 8,310,567
349,013/ 6,740 ‘2‘.!-‘:] 451,103] 8,775,607
78.000' I, 100 124,800° 1,534,900

* Embraces recefpts In Burope from Dragil, Smyrna, West Indles, &e.

EXPORTS OF BREADSTUFES, PROVISIONS, COT
TON AND PETROLEUM.—The exporls of these article’
during the month of December and t[!m twelve months for
the past three years have been as follows:

Cotton Takings.
Weelk and Season. ‘

Visible supply Jan. 17.
Visible supply Sept, 1.
American (n sight to Jan, 24
Bombay mcullnl-; ta Jan. 23
Other India ship'ts to Jan. .
Alexandrla recelpts to Jan, 2

Of which American.

Tuotal takings to Jan. 24 ‘
Or which other

Ezports 1012, |
Srionm
U. 8. | December, | ]211-!&an.! December, | 12 M imthy

1011, 110,

Decamber., I 12 Months.

4402220 23,007,100
1,020,181 8,341,131
£,002,5400 60,202,105
7,198,148 37,202,127

13,101,652 §7,494,322

7,99:\,5:1.-1' (14,643,600
2,535,847 95,053,205
28 13,045
13017 1,370,586
700,360 4,622,643

Quantites |
Wheat, bu
Flour,bbis

9,484,120 GI).E.’:(‘I.JI'.‘H!

3,054,155 31,062,556
1,107,011} 10,502,679

1,086,930 11,227,547

10,322,270, 83,150,491
4,003,378 59,507,577

Wh't * bu
Corn . bt

14,465.670,107.917,5650
3,170,410 30,185,713

Total bu.
Vidlues,
Wh't & fi'rl

14 ,nz.s.-:.mg 131.994.871

7,008 481 52,075,60(
3,503,083 56,617,232

A1 1,808
1,830,005
2,312,480

357331142 857,787

17,036,080 135,103,263
5 §

14.070,677/107,970.205
C'radmeal 1,833,816, 23,001,724
Ryw o) 3,000 426,280
O'tademen]] 2,280,048 12,400,087
Barley -..| 1,808,116 5,740.205

20,076,466:140,610,170
FProvisions 10,013,100/123,244,010
Cut.%el'gs 49 012 3,551,214
Cotton...| D1,571,380022,7568,220
Peotrol, ke §,057,5674/121,875,352
Cot’a’d off 2,407,738 21,674,185

08,276,
1,178|

1 ]‘7.’!0.51{101 05,703,958
78,638 130,040,876 10,403,122/107,039,3
| 14,280,500) 1,488,054 0,000,
40, 441517,018,021/102,931 105 530,050,971
‘3.-11!.tt'.!.l-:u!.:tsﬂ.:mu: 7.214,061] 92,712,060
4,018,215 21,604,340, a,zzl.mq 14,135,487

Total - 135,836,275/ 1049722 1911 13,559,6750 lli.ﬁ.’)?ﬂ&‘i! lﬂﬁ,ns?,mfus.nﬂs.ms
' |

Broadst'ns

* Including flour rednced to bushels,
Note~—All the above Nigires are based oo the monthly prefiminary returng Lssted
by the Bureau of Statlaes, and cover sbout 06% of tha total exports,

WEATHER REPORTS BY TELEGRAPH.—Advices
to us by telggraph from the South this evening indieate that
rain has fallen at most points during the week, with the
precipitation, as a rule, light. Temperaturs has been higher,
The Mississippi River is 37 feot on tho gauge at Memphis,
or 2 feet above the flood stage, and rising.

Galveston, Texas.—There has been rain on three days
during the week, to the extent of forty-six hundredths of an
inch. The thermometer has ranged from 46 to 70, averaging
58,

Aberdean, Teraz.—We have had rain on one day during
tha weelk, the rainfall being ten hundredths of an inch,
Lowest thermometer 28,

Palestine, Teras.—Rain has fallen on four days of the
weelk, to the extent of ninety-six hundredths of an inch,
Minimum thermometer 34,

San Antonio, Teras.—There has been light rain on four
days of the past week, the rainfall reaching thirteen hund-
dredths of an ineh. Lowest thermomoter 36.

Taylor, Teras.—We have had rain on one day the
weak, the rainfall reaching twenty-one hundredihs o
inch. Lowest thermometer 32.

New Orleans, La.—It has rained on throe days of the week,
the precipitation reaching one inchand seventy-five hundred-
ths. Average thermometer 66.

Shreveport, Lo.—There has been rain on three days of
the past week, the rainfall being ninety-eight hundredths
of an inch. The thermometer has ranged from 36 to 73.

Vicksburg, Miss—Rain has fallen on one day of tha week,
the rainfall reaching one inch and seventy-four hundredihs.
The themometer hias ranged from 40 to 74, averaging 62.

Helina, Ark.—We have had rain on five days of the past
weelk, the precipitation being one inch and eighty hundredths.
Average thermometer 52, highest 02, lowest 32,

Liltle Rock, Ark.—1t has rained on four days of the week,
the precipitation reaching two inches and eleven hun-
dredths, Average thermometer 48, highest 68, lowest 28.

Memphis, Tenn,—Thuo river is 37 fecton the gauge or two
feat above the flood stage, and rising. We have had rain
on three days of the past week, the precipitation being
two inches and twenty-one hundredths, Average thermome-
ter 50, highest 68, lowest 30,

Mobile, Ala,—There has been rain on three days the past
week, the rainfall reaching eighty-one hundredths of an
inch, The thermometer has averaged 62, ranging from
49 to 72.

Selma, Ala.—There has been rain on three days during
the week, the precipitation u-.uching sixty-cight hundredths
of an inch. Average thermometer 58, highest 72, lowest 43.
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Madison, Fla—There has been no rain during the week.
Tho thermometer has averaged 68, ranging from 58 to 77.

Savannah, Ga.—We have had rain on one day of the week,
the precipitation reaching one hundredth of an inch. Aver-
are thermometer 64, highest 76, lowest 55.

Charleston, S. Wi have had rain on one day of the
weok, the precipitation reaching ten hundredihs of an inch.
Average thermometer 66, hivhest 77, lowest 53,

Charlotte, N. C.—Rain has fallen during the week, the
rainfall reaching eighty-eight hundredths of an inch. The
thermometer has ranged from 40 to 65, averaging 52.

INDIA COTTON MOVEMENT FROM ALL PORTS.

T
>y

wiz1s. | ez |

| 1010-11.
Janunry 23 ‘ ! — i ==
|

Sinea
Sepd 1.

Réeelpls af— Sinecs | Stnen
Sipt. 1. | Week. | Sept, 1.

| Werk:

Week, |

45,0000 880 789,000 83,0000 987

Forthe Week, Sinee September 1.
Ezporis —

Jfrom—

Girent |
Britatn, |

Japan
o China| - Togal,

Clonti-

Cuntl= | Japan
Britain, nent, [EChing, Hent,

frreat
] Toptl.

Bombny—
101215 .
ILT-12C
HE0-11

Calontti-—
1M12-14,
1913-12..
T0L0-11.

Madr

1012-13.. R i
1010-12..1 ... 1 007
191011 .| 1,000 i 5,000

All others—|
1012-14. 1,060
191112,
1810-11_.

11 .4_10-)!
1,000,
165,000

113,000
7, 000
318,000

406,000
410,000
H&2,000

!.
10,000, 18,0001
3,0000 56,0001
4,000 11,000

28,0004
A0, 000
17,004

10
000

0,010
76040
8,000

7000
13,0001
1,000

2,000
10001

353 l “600)
2,000

138,100
72900
21,0045

50,400
54,000
67,200

0,000/
5,000

700
13,000 5

1,400
6,000
12000

7,000 48,000
'I.(II'\II; 44,000
15,0000 48,000

o) 4,000
5,000{ 5,000
ceun| 5,000

3,000

2,000 _

‘Tolal nil—
570 ) b
101112,
101011

~ ALEXANDRIA RECEIP

|
24,0008 LTT 000
8,000 132,000
44,0000 583,000

AND SHIPMENTS.
191112, 'I

1,000 14,000 l!".l]'}[ll b
1,000 3,000 62,300
fi.000n B Il,n-!m

Alesandria, Egypt, | 191213 1910-11.
¥ |

January 22,

Receipls (cantars)— |
This woak - caeevaansa]
Sjnen Sept. o< ;

400,000

. 180,000
G§.480,708

170,000
6,100,214

SR 6,637,224
This l Sinco | This ! Sines iy | Since
Il‘efei:.;.‘.ia'p ‘ l’l ll’a:r-i:.iSa:p . L] Week.iSep . 1.
1.500{ 41,2621 7,5001116.3381|
Tl asnedl| oo
0,500/ 198,08 111 8,500
: ';rm| 72, 8,500, ¢

21052

Tolal exports.. - | 14.500/560,632 2,5001471.7691 32,000/590,048
MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the markef is
quiet for both yarns and shirtings. Merchanls are not
willing 1o pay present prices. We givae the prices for to-day
below and leave those for previous weeks of this and last
vear for comparison.

Erports (bales)—

To Liverpool -

To Manchester

To Continent and India.
To Amerien

1011-12.
8 Iba. 8hirt-
ings, common
lo finest,

8. d

1012 -134. |

83 lba, Shirt- |Cot'n
inge, commun [ Mid .,
to finest. Lrpha

Coi'n
3ls Cop

321 Cop
Tedul,

Tt
i
¢l
6 (10 5-10 &
104 &
04 @
e @

310 @
1104 &

104
24 | @ %

10 :
SHIPPING

d.ls. a,

6.00 & 0-186 @ 0 T-lu,lﬁ
@ 0%
@ |
“ |

@

1

)

i
a

434 @10
4 @lo
414 @10 3
4 @m0 3

| T8
.40 815
| .60 B4

SEC SSos
SN SIS

41 5.5

NEWS.—Shipments

. 18—Chl YO, 9
Trignae, 1,514 upland, 25 Sea Island_ ...
To Hamburg—Jan. 21—FPresident Grant, |
To Barcelona—Jan, 17—Filomachl, 18
To Genoa—Jan, 22—Principe di Plamonte, 550 3
To Naples—Jan. 17—Franconia, 350--.Jan. 22—Prineipe ¢
Plemonte, 1
GALVESTON—To
21—8turton.
To Manchester—Jan., 16-—Ans
T'o Beltast—Jan, 22—~Glenarm
To Havre—Jan. 20—Colonian, 13,008
o Bremen—Jan. 16—Cayo Bonito, §,020- . Jan. 17—Loulse
Horn, 8,457 .Jan, 21—8t. Andrew, 12,35
To Hamburg—Jan. 17—RKirkoswald, 5,95
Roath, 2,760
To Antwerp—Jan. 17
To Genoa—Jan, 17—Mongibello, 7,831
PORT ARTHUR—To ITamburg—Jan. 17—Peébles, 1,332
TEXAS OITY~—To Liverpool—Jan, 20—Istrar, 11,074
To Havre—lan, 18—Celtic King, 8,258
NEW ORLEANS—To Liverpool-—lan,
Atlantian, 8,200
To Manchester—Jan, 22—Merclan, 7,800
To Bremen—-Jan., 21—African Prince, 8,667 - -
To Genos—Jan. 23—Citta di Palermo, 4,600
To Bareelona—Jan, 21—Georgin, 2
To Venles—Jan. 21—Geargia, 1,014
To Trieste—Jan. 21—Georgia, 615~
To Mexico—Jan. 20—>Moblle, 200 ...~
MOBILE—Ta Hay an, 18—Glensloy, 2,161. .
SAVANNAH—To Liverpool—Jan. 20—Mexlean, 1,257-.
To Manchester—Jan, 20—Mauoxlcan, 873 ...
To Hamburg—Jan. 20—Mai Rlckmers, 10,731----
To Rotterdam—Jan, 20—Callisto, 444
NORFOLE—To Liverpool—Jan. 17—North Point, 100
BOSTON—To Liverpool—Jan. l4—Arable, 1.700.-.J

4
22—

Bohemian, 3,423 _Jan, 21—Winifredian, 3.373
To Manchester—Jan. 14—Dostonlan, 75. . cccccccaammnnan=

Tutal bales.
gt 10
1.0562

4,755

a4
Total - = 104,033
LIVERPOOL.—By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &e., at that
port:

BALTIMORE—To Dremen—Jan, 22—Madn, 100, . oo oo

SAN PRANCISCO—Tao Japan—Jan. 17—China, 1, -

PORT TOWNSEND—To Japan—Jan. 21—Canadn Maru, 3,010- .
i Jan, : ophon, F e S 43
To Ch

Jan. 17
51 004}
3.000
2,000
45,000
13,0000}

102,000

13885000

Jan. 10.
(8,000
4,000
1,000

O7 200
20,000
108,000
1,430,000
1,245,000
122,000
80,000
354,000
207,000

Jan, 3.
Sales of the weele. _.__ _bales_. 32,000
Of which speculators took . - 1,000
OF which exportérs took. - - 1,000
Baltg, AMericon. - —=v=cax 26,000
Actual 1<.‘[] E 160,000
Forwardoed - - 108,000
Tatal stoclk—Estimated. . ... 143300
OF which American. =
Tatal imiports of tha w
Or which American.
Amount affoat ..
Or which American 41000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot eotton have been as tollows:

Jin . 24,
45,000

A2,

(288,000
198,000
16, 000
317.000
260,000

Friday,

|
Spot, Mafurday. aifay. | Wednesday .r Thuradog,
B —

Mordny, | T
Market, I

A falr |
business | Moaderate [
dolng. dlomand,

0,68 f.71

85,000 1,004
1,060 1)

r Maodernte | Quiet.
demanil.

Mo

dem

1215

PEM,
Mid. Up'ds

Quiet.

B.52 .50 6,50 noang

7,000
s00

0,001 5,000

EOO

8,000
Bpeo.&exp. T00
Fasy
10011 pte.
deeling,

Futwres,
Muorket
opengd |

Bteady, Lasy, 1
‘a3l pra. i
advines. L

Steady .
A4S pre,
advinee,

Hipady.

: OET pts;

pia, de tdvanee: | adyanee.
Stoady,

: 1) ot
anee

Tryeg . &oxe, Burely sty
11661844 L0 B
pte. adv. | pla, dee.

Bteady
Bl @1l
nth, _ill'l'.

Market, [li: ;
203N 1

P M. ndva

The prices of futnres at Liverpool for each day ave given
below. Prices are on the basis of upland, good ordinary
elause, unless otherwise stated.

The prices are given in pence and 100ths, Thug, 6 58 means 6 551004,

Jan. 18 Sat. | Wed. \'l'lmrs.

o i, & oL 3

Jan, 24, |1234] 125 'IBHi 4 112N 4 121 124] 4 |]'_‘l
pan,| . Dan e L g, p Por P ., .
il. . . d, | ds

January -|._-.i6,68 403410

Jan.-Feb.|.

Feb-Meh.|. ..

Mch-Apr,| -

May| -

! Mon, | Tues,

1?:,#.'
g itz

Deép.sjan.| -
Jun.

BREADSTUFFS.
Friday Night, Jan. 24 1913.

Flour has been firm, but so far as trade is coneerned it
has shown no noteworthy improvement. Indeod, taken as
a whole the demand has been of a very moderatecharacter,
At Minneapolis and also at interior points the sales have
rocently shrunk noticeably. Some mills have sold not
more than hall as much flour a8 they did in the preceding
woelk,  Mills that did not have so npfortunate an experience
nevertheless reported a noteworthy decrease in business.
This was traceable in o measure to the fact that sonmieé of them
had marked up prices 10 cents a barrel.  Orders came from
a large stroteh of territory, but they were for small quanti-
ties. The production at Minneapolis, Duluth and Milwau-~
keo in the last week was 305,060 barrels, against 379,270
in the previous week and 345,400 in the same week last year.

Wheat has been very irrogular, alternately rising and fall-
ing as the weather news was bad or good and the ‘nui.lugk for
peace in the Balkans improved or grew worse. Imrl,}r in the
week prices declined, both at home and abrond. I‘hr{s‘ re-
ceipls were large.  The world’s shipments inereased. They
reached 11,520,000 bushels, against 9,696,000 in the previous
week and 8,096,000 in the same week last year. Liverpool
prices weakened in expectation of a_larger movement from
Argentine. Last week Argentina shipments were 1,360,000
bushels, against only 352,000 in the same week last year.
The Russian crop reports have been generally favorable,
except so far as Poland is concerned. It is said that there
are atill 100,000,000 bushels of wheal 1n farmers' hands in
our three Northwestern States. The decrease in the world's
supply was only 1,324,000 bushels, against a decrease of
8,132,000 bushe?:; in the sama week last year. In Roumania
the crop outlook is satisfactory. In Hungary there have been
heavy snow falls, which proteet the growing crops. The
outlook in Italy is favorable. Predictions of very low tem-
seratures in our Western States have not been [u 1l y verified.
But after all the most deprossing faetor, so far as this country
is concerned has heen the largeness of the reciepts at the
Northwest, No only has the movement been heavy, bub
pradictions toward the close of the week were of still larger
receipts at Northwestern points. On the other hand, there
has at times been a very good exporl trade, and it looks as
thongh Burope would have to ¢ ntinue to buy from this
country, for o time at least S The sales havelranged from

tized for FRASER
//fraser.stlouisfed.org/




JAN. 25 1913.]

THE CHRONICLE

30,000 to 265,000 bushels a day. The weather in France
is unsessonable, and buying of foreign wheat in Freneh mar-
kots eontinues, Germany’s wheat acreage neods snow pro-
tection. In Hungary the offerings of native wheat are light,
That is also the ease in Roumania. The crop is not germi-
nafing well in Spain, In parts of India rain is needed,
Liverpool advices are to the offect that the Continent will
require a weekly supply of 12,800,000 bushols.  As we have
seen, the world's exports last week were only 11,520,000 bush-
els, and of this the United Kingdom took no less than 4,184 -
000 bushels. Tu the provious weelk the world's exports, as
already stated, were only 9,696,000 bushels, so that it would
appear that Europe is not getting its requirements, which at
the very lowest have recently been stated at 10,500,000
bushels a week. To-day prices advanced on what was re=
garded as unfavorable news from Constantinople. Still,
there has been some net decline for the week. Tlie raceipts
continue large.

DAIEY QLOSING PRICKES OF WHEAT FUTURES IN NEW YORK,
Sat.  Mon. Ties. Wed. Thurs. Fri.

No. Zred. . e elat10 - 1100 X10. 11001100 112
Moy delivery inolovator. .- .- 0874 90 993 093 O34
July dellvery in olovator_ .. . brip 0F 0Tl o7k bey

DAILY CLOSING PP TES OF WHEAT FUTURES IN CHICALGO,
i gl Lot fhed St Mon. Tues., Wed, Thurs. Fri,

Muy dollvery in P27 15 9211 2 Ta

: . 03 14 12
July doliviey ABLOP, o inan. D08 a0 iy
;:!ll:f-l.'t!!:i}:ltlf :lﬁ-lli'\.'v:';'\I:ltrl.'lm".‘ltnf".” S0k 25y Shig &S SA 34
Indian corn has also been irregular, but Iatterly has shown
mora or less depression. The receipts have heen heavy atb
Chicago and other markets, General raing have been re-
ported in Argenting and were regarded as o bearish factor.,
Al one fime corn was firm, nol only heére hut in Liverpool,
owing to reports that the weathor in Argentine was too dry.
1t is pointed ont that Argentina has hecome so important a
factor in the world’'s corn trade that the Liverpool Beard of
Trade has just arranged (o receive Buenos Aires quatations
direct. One European authority estimated that the Argen-
tina erop will be 40,000,000 bushels less than that of last
ear, owing to drought and heat. But towards the eloge of
the week reports of rains in that country led to salling both
at home and shroad, cspecially as River Plate offerings in-
creased al Liverpool. The export trade has heen of. [air
proportions. To-day prices were a trifle stoadior.  Fiilurés
show littlo net change for tho wesk.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
Sl Monl Ywes, Wed. Thurs, Fri,
Cash corn.. oo 2o oo ___gtaiNOmI Nom.. Nom. Nom. Nom. Nont:
DALY CLOSING PRICES OF CORN PUTORES IN CHICAGO.
Saf.  Man: Tues. Wed: T o
May dellvery In olevator ALK 61 52 s
Jyily ih»iiwr[y In olovnton. ... .. 521y olly 523 H odly a21%
HSoptember dellvoey Wy elevator. . §dic 63N BaM Ad lg
Oats have flnctuated within rather narrow limits.  Barely
in the weel they were comparatively fixm, but later on they
were quife generally sold and gave way partly in sympathy
with corn, The world's shipments of oats wera 3,252,000
bushels, against 3,752,000 in the previous week and 1,540,000
bushels in the same week last year. When May touched
34 conts atb Chicago there was quite libaral huying by com-
mission houses. On the whole, however, thé market has
heen devoid of siriking features. To-day prices were a
fraction higher for the day and for the weael,
DAILY CLOSING PRIOES OF OATS IN NE
NG PRIOES OF OATS IN NEW JORK,
Standards __ . 39 d8leen30 38)s @30 39 49
No. 2 white 414 414 4L 414 4l nom
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,
Sat,  Mon, Tues. Wed, Thurs. Fri,
ets. 3315 334 BAIE Bey BISC 3aip
350 aalq 43¢ 3355 34
S3 ke 34} 33 38y
EXPORTS OF WHEAT AND FLOUR FROM UNITED
STATES PORTS.—We give below a compilation showing
the exports of wheat and flour from United States ports
during the month of Deeomber and the twelve months of the
calendar years 1911 and 1012:

am= o CIA.

6234

May dellvery in elovator
July l]l:"\-l'l‘?’ In elovator. . ____.._ 333§
Heptember delivery bn elevator. .. 3315

Decamber 1012, I 12 Months 1012, 12 Months 1011,

Paris.

1 hent, Flanr,
Hushels, | Bushels,
DG 10,720,148 3,611,748] 7,343,673) 3,587,028
13,187,788 730,9421 B.3S2,748]  DN2,454
3,283,841 MM, 501

14,712 A4, 20 1,432,600] 380,252
43,1561 1110, 588 4
H-I".’ﬂ-\' - ] 602417
104,677 374, A4, 700
0,000/

IV heat, Flonir,
fivshels, ~ Bushels,

li'n.au. Flakr,
Hishets, | Bushels;

Now Yolk. .
Haltlmorae
Philndeiph
Hoaton .
Othier ALl

New Orleans 1,4
Other Gulf. 1
Portland, Or
Puget Sound
San Frantlseo.
Chicago .
Other border

2,157 4038|
104,0152)
301,054

sﬁ:l,lm‘

AR AL

F11)

0T 4

2,234,308
202,510
| B81,000 17,458 22441

| 4,422,611 03,800 123,380

u.am.lzu:l.mr.mlhm.am.ml 10,502,670(31,602,550/ 11,227 341

WHEAT CROPS ABROAD.—The Unitod States Dopart-
ment of Agriculture has received a cablegram dated Janu-
ary 22 1913, from the International Tnstitute of Agrieulture,
Roma, Italy, giving the following information:

The total production of wheat In Argentina, Australia and New Zealand

thisfscason I5-321,000,000 bushels, or 130.7 per cent of the production In
gald countries ast seasan.

Closing prices were as follows:

Total all

FLOUR
Winter, low xmdm....:-} ?ﬂ Si’ji 05|
]

11 1 00 | Knnsas clears, sacl
440G 4 60| Cliy patents.

4 25 4.30 | Rye flour .-~

4 606 4 80| Giraham flour_ . o
4@ 460 Buckwlieat, CWteaen.
4006 4320

Winter patents.. . - ...
Winter stralghts <o oo
Winter clears Yy
Bpring patents. ... »
Bpring stealghts. ... ...
8pring clenrs .o cvneans

/lfraser.stlouisfed.org/

GRAIN.
| Carn, per boshel—
No. 2
Steamer . -=elevator 051
Red winter, No, 2, Nou. 3 ol Nominsl
Hard winter, No. 2 | Ry, per bushel—
Oats, pér bushel, new— C No. 2 = (7 @68
Standards [ State & Pennsylvania... Nominal
white. . - . { Barley—Malting _....... 62@70

3814

Wheat, per bushel—f. a. b,

N. Spring. No. 1, ne ) [ clevator Nr)fl-lt_ﬂn'l

N. Spring, No. 2, n

No. 2,
o o p i U e L s
The statements of the movement of breadstuffs to market
indicated balow are prapared by us from figures colleeted by
the New York Produce Exchange. Thoe roceipts at Westorn
lake and river ports for the week ending last Saturday and
sinee August | for each of the last three years have been:

Reeslpes | ot—| Finir, | Wheat. | Corn, | Barteys | Rge.

Bl 108, yixh. B0
240,600
14, 000

Btiehi. S0 Ihx, Dits
] 000, 2.4

A2 [hs.\bush ASH. b, 56 (b,
2,000] i
191,000

704,000, 59,000
202,000,
a9.000; 119,000
232,004 B44,000
05,000 Lagaenl
RS, 000] e
100,000 .-
60,000 B OHMY,
107, 0001
155,000
440,000

Chicago .
Milwnukes .|
Duluth. ..
Minneapol's |
Taledo .. o'
Datrolt _.2-|
Cleveland __}
Ht. lLouls. ..
Peoria - |
Kansis Clry
Omaha, . . -|

000

267,000

L17.000
184,000
TR, OO0
454,000
G2, 000
540,000
T,

2, (007 Oy
12,000
EXL
9,000

Ta0.000!

Total wk
Hamo wk
Hume wk.

220,000
155,070
81,240
Slnee Aug,
1013-14i..)
191 113,
101011

Total re

|
11785042
T4 5,064,730
F 1743 444,278

seaboard ports for

Rye,

i,
bckh,

Barlag,
fraeiti, Biieh
390,000 ; 9, D00
219,000 45, 00 2.0

Fllr,
ks

172,000

4,000

W heut,
Biinh.
1,084,000

Recelpts at—
Now Yark
Bodton .. . =
Portinngd, M
Philadeiplia
Baltinore
Niw Orleany o
Nowport News -
Glulveaton - 4
Mohlle E2.0000
Moantreal = . 2,000
Stedahn..__ . 14,000

10,000
210,000

1012, 06

Total wenk 1913,
Sinca Jan. 11013, 1,
Week 1019, o, .
Sinee Jan, 11012,
* Iteeolpty do nod Ineliide geatn pasing throueh Now Orfoans for forelgn porta
oo through biis of Tedng.
Tha exports from the several soaboard ports for the week
ending Jan. 18 are shown in the annexed statoment:
W heat, oorn,  Flawr, (AL, Rye,  Borley,
biesh, Able, Heliah Uuslr. k.
311 3. 49,130 T S
Portiand; Me - esss 17,000 &5,000
THodton - . g A < 111,429  4.703 ! 10,004
Philadeiphla - __. 742, 1 25,000 a1
Balltinore_. . ___
New Orlenns. ..
Nowport Newn o
Galveston, ... ..
Moblle .- -t
§t.John. ..

7'=ag

3,408,020

308

H40573 2,10 6138

Erporty from—
New York

31,004

11,000

103,000

7O
12,000 #2000
14,000 ST

Total week. .. 4475072 2.083,508 184,746 471,021 50,48 600,003
Week 1012 1880042 1,350,505 144,638 74,000 ... . 42,000 T7.044
The destination of these exports for the week and since
July 1 1912 is as follows:
Flour
Slnce
ek il 1
Exparts for week and” Jong, 18, 1012, Jam.15. 1013,
since July | fo— bbls Holx, buish, fruah,
United Kingldom._. . 81,423 2,768,606 1,075,405 40,342,677
Cantinent . 54,308 1,170,852 2,688,157 40,073,005
o, & Cent. Amer. 0,364 684,717 14,410 502400
Weat Indles .. 14 08,233
Brit. Nor. Am . % o
Other Countries_ 43

etz V0N
2430000 .o

¥ Mol Carn

Slnee Since

July'1 Wk
Jan. 18,
bush,

407 455
1,580,066

Werk

3,441,465
16,125 308,103
30,037  OBG,RTT
569,342 e i e 42,918
104,207 100,000 1 425 ansis
Tatal... . JASLTAR 5077317 4,475,072 08457417 2,085,608 6,047,100
Totul 1911-12 14,038 5,515,016 11850.042 54,116,400 1,350,555 17.004,244
The world's shipments of wheat and corn for the week
ending Jan. 18 1913 and since July 1 1912 and 1911 are shown
in the following:

1,120,414

Wheal. Corn.
191213, [ 1911112

Wirk,
Jiin. 18,

-2,
Stmzce,
July: 1.

191213,

Week,
Jan, 18.

Ezports,

Since
July 1,

Brixhels,
15,004,000
24,251,000
44,721,000

B, 000

Kince.
Sy 1L

Bushels, | Bushels.
North Amer, 5,076,000/ 148,078,000
Tisaln 248,000, 69,
Danube ... . |1,016,0000 385
Argentina - 11,300,000 W)
Australls - - [1,328,000] 13,066,000 =
India B06,000! 40,528 000 e
Oth, counte'sl 600,000 4,042,000 6,457,000

_otat’ .. '11520,000'348,504.00012%0.512,000 5,441,000
The quantity of wheat and corn afloat for Europe on dates
mentioned were as follows:

ol e
July 1.,

Bishels,
2,510,000; 6,501,000
9,000/ 6,120,000
85,000, 9,870,000
2,631,000/ 157, 245,000!
i) .

Bushels, |

| Whkear. | Clarn-

| Onited | |
| Ktnv-mm.l Cantinens,|  Total.

=i | Urided

Ktngitom. | Continens,) Tl

Bushels, | pushelx. | Bushits, | Bushets, | Bushels. | fishela,
Jan, 18 1013, [15,152,0001 14, 144,000 29,600,000 5,160,000, 17,238,000125,407,000
Jar. 111013 13,424,000113,2688 000/26,792,000 §.228,000] 17,043,000125,27 L 000,
Jan. 201012/ 10.508,000( 8,008,000/ 28,5 »000( 3,681,000/ 6,188,000] 0,800,000
Jam. 21 1011__113,608,000119,012,000'33, 480,000/ 6.163.000/ 12,257,000/ 15,420,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Jan. 18 1913, was as follows:




298

THE CHRONICLE

[Vor. xacvi.

UNITED STATES GRAIN STOCKS,
Anter Bonded. Amer. Anir.Bonded, Amer. Amer, Bonded
Wheat. Wheat, Corn.  Oafy.  Oats.  Rye, Barley. Barley.
buxh, bueh, bush. bush, Dush, bush. bush,
E 1,450 682 1 176 50
204 o
100 3 =1 SR
1,078 1,148 11
213

In Thousands—
Now York. .-

2 nfld
Hoston -
Phliadelp
Baltimare
Wew Orleans
Galveston
Buffalo - -

= afl

456

4565

169

i

008

e 70

208 806

1450 3

200
181
410
(75

Kansus Clt;
Peorih o= -
Indisnapolis
Omaha ..o

a5

3,286
4,047
3,478
1,346

e 650

5,330 7,652 9,315
B6.476 6,824 R,703
Total Jam. 20 10123, 04,872 4,770 10,611
Total Jan. 21 1911..42,101 7404 15,450
CANADIAN GRAIN STOCES.
Canadian Bonded  Canadlan  Bonded
Wheat, Wheat. Corm, Oals, Owls.
Ine Thousands— bush.  Dush. buesh.
Montreal - o .o..... 465 % e
Fi. Willlam & Pt. Arth.12,200
: afloat. 4.6
Other Canadlan. ... 4,502

Total Jan, 18 1013..21,817 )

Total Jany. 11 1013..21,006 _.ac 8,213

Total Jan, 20 1012..21,649 ... 8 4,040
HUMMARY.

Honded

Wheat, Corn.
bush,  Trush,
5,330 1'.ti5§

1.610
1,810
1,115

335

Total Jan
Total Jan

Conaidlan  Bonded
Rye. Barley. Harley,
tush, bush.

0

52
i 118 ey

Honded

Rye. Barley. Bartey.

bush, bush. bush.

1,610 3,200 134
&0

Ronded
Cala,
bush.

33

Cats.
$hush,
0,315
8,001

6,330 7,474 17,010

Wheat.
In Thousands— B
Amerloan ...~
Canndian -

Tatal Jan, 18 1913, 88,041
ol Jan, 11 1013._88,002 6,475 6,524 17,005
Total Jan. 20 1912..86,421 4,778 21,480

e —— e ——

THE DRY GOODS TRADE,
New York, Friday Night, January 24 1913,
Dry poods markets have been a sf{:ula quieter during the
week, the tariff question and strike of garment operatives
overshadowing sentiment. Buyers seem disposed fo greater
conservatism regarding their purchages for forward account,
and have not entirely despaired of a turn of prices in their
favor. However, they have tested the market pretty thor-
oughly during the past few weeks and have failed to dis-
cover any weakness, In the primary cotton goods markots
a good volume of business is moying against standing orders,
but only a moderate amount of new business 18 being dons.
The easier tendency noficeable in the prices of staple yarns
and gray goods is causing some buyers to delay a little
longer. Although spinners are still very firm on their yarn
ricos, there has becn a shading of quotations in several
nstanees by dealers. Some further advances have taken
slace on staple lines of bleached sheetings and buyers of
{)oth bhrown and bleached goods are urging prompter ship-
ment of goods already under order. Jobbers' stocls of these
are in poor condition and they are steadily in the market
for spof supplies with which to make ends meet. The un-
gettlement in the gray goods market is due to the holdup
of shipments of print cloths by garment manufacturers,
until the strike situation elears. A feature of the weck has
been the heavy confirmation of early orders on blankets
and napped goods. The amount of business done so far
in these lines is greater than was expected and far exceeds
that of a year ago. Improvement is noted in the export
division of ‘the markot, there having been good sales of drills
to China for delivery over the coming six months, Advices
from that market ave to the effect that the financial situa-
tion is much improved and that the movement to the interior
is steadily increasing. There have been moderate salesof
prints to South Americe, but little if anything is heard from
India and Red Sea markets. The strike of garment workers
is greatly restricting trading in dress goods and men's wear,
particularly on the new Fall lines. The shipment of much
oods now due is being delayed pending a settlement of the
lc;liffamnces and buyers are also conservafive in purchasing
agalnst next Fall, while the matter of tarilf revision re-
mains an open question. Also the fact that thestrikeisnot
being settled as soon as expected and threatens to spread to
other manufacturing centers is causing selling agents of
dress goods and men’s wear considerable anxiety.

DOMESTIC COTTON G00DS.—The exports of cotton
goods from this port for the weelk ending Jan, 18 weroe 7577
packages, valued at $519,681, their destination being to the

points specified in the table below: Th
< E "Sin.:c

Week.
01

TTE
187

363

1,810 3,346
1,810 3,600
1,116 3,500

New York to Jan. 18—
Great Britaln. .-
Other Europe
Ohing

Africa

Vest Indies
Mexleo .-
Qentral America
Bouth America.
Other countries

Tottlocece-aax iy - 1 f
The value of thesa New York exports sinee Jan. 1 has been
$1,562,195 in 1913, against $1,526,960 in 1912.

Although the distribution of goods has been hampered to
some extent by the strike among garment workers, underlying
conditions in domestio eotton goods markets remain firm.
Parhaps the only unsettling factor in the situation is the ont-
look for a reduction in the tariff on cotion goods which tends
to make many buyers conservative. In a number of lines,
however, trading lias been aclive and prices advanced,
Plannelettes, tickings and ginghams lave received a great
deal of attention and a good business has been booked.
The popular lines of southern flannelettes have been marked
up M4 to 8% cents, fickings in 8-ounce lines #4 cents, while
staple ginghams have been advanced 1% cent & yard. Gin-
ghams are said to be selling unusually well, both in staples
and fancies, as stocks are low, particularly in thoe West,
and buyers are requesting quick shipments to supply imme-
dinte needs, Demand for wash goods is also mmproving
as refailers’ stoeks are in poor condition and have to be
replenished in order to meet current requirements. Colored
domestics of the heavier grades show littla change, continning
to rule steady, while denims, owing to limited production
on account of searcity of operatives, are firmly held by
first hands. Brown drills and sheetings hold steady with
many predieting an improvement in the éxport demand with-
in the near future. As regards blankets confirmation of
orders so far this year have been much better than was expect-
ad and it is roported that leading mills are well sold ahead
for some time to come, Little activity has been noted in
the market for print cloths, the strike in the garment trades
having interfered with business to” a considerable extent.
There were, however, some very fair sales reported with the
undertone slightly easier. Gray goods, 38 ls-inch standard,
aro quoted 1ge lower at 514,

WOOLEN GOODS,—Markets for men's wear and dress
roods have been greatly affected by the tarifl agitation and
tho strike in the clothing trades. As a result of the outlook
for a lowering of cotton schedules there has been considerable
holding up ol orders for Fall delivery during the past week
and consequently business has been less active. Many
out-of-town buyers, however, have been in the market and
have made fair purchases.  In fact most of the orders booked
by mills have been for the account of out-of-town buyers, as
local manufacturers, owing to the labor troubles, ara not
inelined to display much interest in next Fall’s goods.

FOREIGN DRY GOODS.—While attention in the linen
markets is centered on the tariff question, business continues
active and prices firm. Large orders have been received
from road salesmen, whieh have been taken to indicate that
the January sales this year have been very satisfactory and
that retailers have been obliged to replenish their stock.
According to advices received from abroad, mills are booked
to their full capacity for some time fo come, and as_a result
of the congested ondition deliveries are backward. Bur-
laps remain quiet with most of the demund for heavyweights,
which are firmly held owing to limited supplies. Prices areun-
changed at 6.40 for lightweights and 8.70¢, for heavyweights.
Importations & Warehouse Withdrawals of Dry Goods.

"' =2

03 o bl el o oo
) :gg _2 §
&3

0
7
3
84
63
899

300,0

0

s

L)
= i
W

320,2
a

B51.4

W

1.985.2
885

-
iy

Value.
7.985,
232.5
9,070,
0,990,455

%
fe=

52
1,407
7.525

13,587
33,551

Since Jan. 1 1012,
47.138

Pkgs
33,551
1,102
2,911
5

WAREHOUSE WITHDRAWALS THROWN UPON THE MAREKET.

Mannfactures of—

43,439

Value.
S

273,837
1,021,350

041

656

82,47
413,538
63,672
108,092
82,277
649,949
12,262 2,978,429
664,062
78,429

16,095 3.642,401

808
504
2,978,429

3.628.378

Week ending
Jan. 20 1012,

Pkgs.
933

3,378

1,868
2.651
3,432
2
a7
174
508
w7
2,562

358

157

409

061

593
8.472,878 12.262
15.124

3,833
5 12,262 2.9

7,023
792,127
177,375
356,013
365.105

1,857,643
B472,878
i

10,430,521
210,031

L]
665,066
244,985
473.919
368,190

1,963,001

72,

Vailue
s
558
3,193
1,524
010
2

2,247

6,231
781
32,812
704
2,367
626
355
8,320
12,471
2

32,81 84
45,283 10,435,069

Since Jan. 1 1913.

Plgs.
7.873
7854

1,019
10,335
5,828
32,812
1,114
2,415
428
1,503
11

44,593

65,043
117,278
150
A38
$9.609
145,769

106,510
610,256

2,958,089

Total imports. -« -------14,146  3,5608.445

126,505
54,440

718,061

2,088,089

512,706
8,395
3.7

@

Value.

§
217,411
799,938

3
2,988,089
107,197
302,038

Pkys.
640
otton == -0 3,690 1,119,638
)

Week ending
2

Jan. 18 1913,

460

871
185
628
5
668

158
536
"

Miscellaneous . _-———c---- 1,773

IMPORTS ENTERED FOR WAREHOUSE DURING SAME PERIOD.

v ree e St g L
Manufactures of—

Miscellaneous - ——-—---.- 2,380

iy - (e T}

Enterad for consumption. 11,365

FlaX v eeccccim e

L e sy e e
B s
Miscellansots —coeeeeaa-- 1,035

T e e S

Total marketed.  _..-.-15.175

Total withdrawals. ... 3,807
Enterad for consumption_ 11,368

e e I 10
Total oo —--=11,368

o e e o

S e e S

b e
O

(T Yo e e
Cotlon . e e

IMPORTS ENTERED FOR CONSUMPTION FOR THE WEEK AND SINCE JAN. 1 1913 AND 191

Manufactures of—

itized for FRASER
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News Items.

Alexandria, La.—Commission Form of Government Voled.
—Tha eleetion held Jan. 14 resulted in favor of the commis-
sion form of government (V. 95, p. 1633). The vote was
327 to 245.

Baltimore County, Md.—Road Loan Declared Invalid.—
On Jan. 17 the Court of Appeals in an opinion handed down
by Judge N. Charles Burke declares invalid the $1,500,000
road-improvement loan authorized by the last Legislature.
The ruling reverses that of the Balfimore County Circuit
Court. The Court of Appeals holds that the title of the Act
of 1912 is deceptive in t[]m.t it does not describe the subject
matter contained in the Act,

Colorado.— Slate Senate Favors Direct Election of U. 8,
Seriators —The State Senate on Jan, 17 passed a resolution
ratifying the proposed amendment to the U. 8. Constitu-
tion for the direct election of U. 8. Senators by the people.
No action has been taken by the House,

Denver, Colo.—Charler Eleclion.—A special electipr_l has
been ealled for Feb. 14 to vote on the following propositions:

For a charter convention to adopt a charter contalning a non-partisan
commission form of government; for a commission form of government
by direct amendment to the present charter; for o proferential syatem of
vollng; Ffor tho adoption of an ordinance referred by the Clty Council fixing
rates at which the peoplo of Denver shall pay for’ telephione service.

Kansas.—Legislalure Ralifics Amendment Providing for
Direct Election of U. 8. Senators.—'The Kansas Legislature
has ratified the proposed amendment to the Federal Consti-
tution providing for the direct election of U. 8. Benators by
the people, a resolution fo that éffect having heen passad by
the State Senate on Jan, 16 and by the House on Jan. 17.
The vote in the Senate was unanimously in favor, while only
one dissenting vote was cast in the House.,

Los Gatos, Santa Clara County, Cal.—RBonds Declared
Valid. —Newspaper dispatehes from San Jose state that the
Superior Court has sustained the validity of the $81,000 5%
bonds recently awardod to N. W. Halsey & Co. of San Fran-
cisco.—V., M4, p. 1697.

Michigan.—Direct Election of U. S. Senators Approved by
Slate Senalé.—By a unanimous vote the State Senate on
Jan, 21 passed a concurrent resolution approving the pro-

osed Amendment to the Federal Constitution providing
or the direct election of U, 8. Senators by the people.
The House has not yel voted on the matter,

New York City.—Act Creating Bronz County Declared
Invalid,—Chapter 548 of the Laws of 1012, which created
“Bronx County" from the ferritory now eomprised within
the limits of the borough, was declared invalid by a majority
of the Appellate Division of the Supreme Court on Jan, 17,
One of the grounds upon which the Act is held unconstitu-
tional is that the new county was actually created April
19 1912, but was left without county government until Jan, 1
1914, Concerning this, the presiding Justice ssys: “A
county was created without officinls to perform the county
funetions until Jan. 11914, It seems to me quite clear that
after that time thera could be no tax levied upon the property
located in the county of the Bronx to pay the county offi-
cials of the county of New York, the county of the Bronx
being no longer o part of the county of New Yorlk,”

The constitution provides that counly officers shall be
chosen by the eléctors of the counties, nnd for this reason,
it is held that the attempt of the Legislature to have the New
York County officers llpwri'm-m duties of Bronx County of-
ficors until 1914 is void and was such a violation of the pro-
visions of the constitution that it makes the wholo Aet in-
oparative.

The Act was also declared invalid boeause of the referen-
dum provision, which, it was decided, was unnecessary be-
cause the county was already fully created unless it violated
soma provigion of the constitution, The Court says that not
even the voters of Now York County wera to have a voico,
“but the bald power was given to the electors of the Borough
gi’ th’o’ Bronx to repeal an Act duly enacted by the chistﬁ-

ure.

Justice Scott, in & minority opinion, which was conourred
in by Justice Dowling, said he believed the Legislature had
the power to submit a local statute to the voters of the dis-
triet affected, because on them will fall the inereased burden
created by the Aet and they alone will enjoy the advantagos
that will come from the Aet. It is expected that the case
will be taken to the Court of Appeals.

New York State.—Legislalure Takes Action on Egual
Suffrage Amendment.—By a yote of 40 to 2, the Senate on
Jan, 23 passad a conourrent regolution proposing an amend-
ment to the State constitution granting the right of suffrage
to women. A« passed by the Senate, the msnﬁa tion contains
a provision that an alivn woman who is vested with citizen-
ship by virtue of marriage with a citizen must live in the
United States five years before she is eligible to vote. A
resolution proposing an amendment granting equal suffrage
was adopted by the Assembly on Jan. 20 by a vote of 123 to 7,

: /lfraser.stlouisfed.org/

| but on the samg day an effort fo incorporate a naturaliza~

tion provision similar to that eontained in the Senate reso-
lution was defeated by a vote of 84 to 44, It is expected that
the House on next Monday night will coneur in the Senate
resolution, and if this is done and favorabla action taken by
the Legislature of 1915, the proposed amendment will be
voted upon by the peopls in November of that year, It
cannot be acted upon before 1915, as under the constitution
it must now be referred to the Legislature to be chosen at the
next general election of Sanators.

North Carolina.—Slale Senate Ralifies Direct Eleclion of
U. 8. Senators—On Jan. 14 the Btate Senate adopted
unanimously and sent to the House a joint resolution rati-
fying the proposed Seventeenth Amendment providing for
the election of U. S. Senators by direct vote of the people.

Porto Rico.—Bond Sale—On Jan. 22 the $1,000,000 49,
20-30-yr. (opt.) gold registered honds described in V. 95,
p- 1633, were awarded as follows:

$5,000 to the Miffin County Natlonal Bank, Lewistown, Pa., at 104.

4 Bid for $5,000 only.,

995,000 to the National City Bank of New York and the Fletcher Ameri-
tan National Hank of Indlanapolis, jointly, st 100.81 on thelr
bid of that price for all or any of the fssue.

Other bids received were as follows:

The Commercial Natlonal Banl of Washington, D. O., $50,000 at 100 and

$25.000 at 100.25.

Messrs. Spell, Dinkel & Holmes, 209 South La Salle §t,, Chicaga, Tl.,

25,000 at 100.27.

Royal Bank of Cansda }ttu‘nugh its New York branch), $250,000 nt lﬂg.

Under the térms of the advertiseraent for bids, all of these pro;
include the interest on the bonds from Jan. 1 1012 to date of sala.

Santa Cruz, Cal.—Cily's Liability on Water Co. Bonds
Assumed by It Sustained by Court of Appeals.—On Jan, 13
the U. 8. Circuit Court of Appeals affirmed the decrse ren-
dered Jan, 31 1911 by Judge Van Fleet in the U. S. Circuit
Court, Ninth Cireuit, Northern District of California, in
the suit brought by George Wykes, as suceessor ta the Hol-
land Trust Co., as mortgage trustes, against tha Ci ty Water
Co. and ihe city of Santa Cruz, granting a judgment of fore-
closure of the mortgage, under which $103,000 bonds arae
suid to ba now outstanding (V, 92, p. 541). The decision
was written by U. B. Distriet Judge Wolverton and con-
curred in by U. 8. Judpes Gilbert, Ross and Morroyw.

According to the 8an Franclsco “‘Chronlele,” Judge Wolyerton says that

re 15 not the least doubt that chis elty, in order fo acqulre & water system,
devised a seheme that was {ntended to elrcumvent the Inw Hmiting the o
debtedoess of the city to a total amount nob to exceed 5% of the nssessnble
valuation of property within it Hmits; that, while not assumiug the fne
debtadness Incident (o the construction of the water system directly, the
dovice, adds the Court, was to encumber the property of the city therewith
and thus accomplish indirectly what 1Y was not allowed to do directly.

Nor does it alter the case or Impale the offact of the rule that the md,;bg..
edness is to be P.’Lll! out of the receipts or Income from the property taken
ovor or frotn or (s Imid in thie way of an sunual rax orrentals.  [6 ks o gottied
Isw that recitals In munleipal Honds to the effoct that they are issued fn
pursuance of and in conformity with statutes and ordinances suthorizing
their issue operate as an estoppel on the munlelpality to deay that they
wero =0 lasnoed, Y

These bonds contain no certification that they were issued In conformity
with tho statutes and ordinanees,  'They aro not clty bonds, but bonds of &
private corporation.  Of course, all holders must hive notlee that the bonds
are not primatily obligations of the city. We think the city’s contention
that the plalotiffs are not owners and holders of these bonds for value and
without notlee of thele [ofirmity Is not sound.

The aplnlon states further that the acts of the elty of 8anta Cruz were not
beyond its legal powers {n entering into contract with Coffln & Stanton to
canstepet the waler-works, &c.  The election carried by the people of Santa
CUruz was tantamotnt to recognition and ratification of the water bonds as
bonded indebtedness of the city, and autliorlzed the municipality to {neur
sieh indebtedness,  The eity lawiully assumed payment of the indebted-
ness. It has sequired and 18 using the water system, and it should not be
heard to deny its obligation to pay the indebtedness.  If the city i entitled
to the right of redemption, the telal court bas ample nuthordty to grant (.

Taylor, Williamson County, Tex.—Commission Form
of Government Approved,—Tha election held Jan. 14 resulted,
it is stated, in favor of the new eharter proyiding for & com-
mission form of government.

————

Bond Calls and Redemptions.

Denver, Colo.—Bond Call.—Ths following bonds are

called for payment Jan. 31:
Santlary Sewer Bonds.

Bubdistrict No. 10 of the Weat and South Side Saunitary Sewer District
bonds, Nos. 1 to 12 _inclusive,
e Improvement Bonds.

East Denver Improvement District No. 6 bonds, Nos. 1 to 10 loclusive,

Muontelair Parkway Suburban Improvemeat Distrlet No. 1 bonds,
Nos: 1 to 14 Inclusive,

ring Donids

P 15,
.lh[tml:tc:ltalr Parkkway Buburban Paving District No. 1 bonds, Nos. 1 to
nelusive.
Upon the request. of the holders of M'Jn of the aboye bonds, recélved ten
days before the expiration of this eall, the Tressurer will arrange for thelr
payment nt the Dankers Trust Co., New York Clity, but not othorwise.

Galveston, Texas.—Bond Cull—Payment will ba made
on KFeb. 21 at the City Treas. office of the following bands:
$20,000 "Galveston A0-year Hmited debt of 1881" bonds, Numbered from
¥ 1004 to 1023 Incl. Date Jan. 1 1883.

20,000 “Galveston water-worlks, street-impt, and city-tnll boods, Nos, @
to 11 Incl., 13 to 23 incl. and 256 to 30 (nel.  Date Jan. 1 1988,

The official nolice of this bond call will be found among the adeertise-

ments elseichere in this Depariment.

Missouri.—Bond Calls.—Whitaker & Co. of 8t. Louis, in
their quotation pamphlet dated Jan. 16, include the following
ligt of munieipal bonds which have been ealled for redemption:

Bloomfield, Stoddard Counly.—5% street-impt. bonds dated Aug. 1 1907,
for $500 each, Nos, 1 and 2, have been called and will be pald Feb. 1 1013.

Boong County School DHst, No. 14.—6% bullding bond No. 1, far $200 60,
dated Aug. 1 1012, has been called and will be paid Feb. 1 1913.

Casy County—5% bonds Issued in bohalf of Grand River Township,
Cass County, dated Nov, 19 1887, Nos. 120, 121, 122, 123, 133, 134, 135,
134, 137, 150, 140, 141, 142, 144, 145 and 148, for $1,000 each, have bean

d and will be paid Jan. 20 1913.
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_ Cnss County —67%
County, dated Mareh 1 158 wi. 18, 10 and 20, for 1,000 each, havo been
callad and will be paid Jan, 20 19135,
Grant City, Worlh Conndy —Water-worlks 5% bontd No. 7. for 3500, dated
April 11897, has boen eallod and will ha paid Jan. 10 1913.
Afonroe Cotnty.—Bullding ‘bonds Nos, 10, 11 snd 12, for 3500 each,
}:gﬁiuw A0 dated Meh. 1 1009, have been ealled and will bo paid March 1
v
AMonroe County.~47% bullding bonds dated Feb, 1 1912, Nos, 1 to 10,
I]n‘r.:il-.{u-ivu. for 5400 each, have been ealled for payoent and will be pald Feb. 1
£ : .
Noieton Counly —Funding 4% bonds Nos. 20,30, 31, 32 and 33, for 500
eactt, dated July 2 1000, haye been called and will by pald Dec, 241912,
Princeton. —Water-works bonds Nos. 14 and 15, dated Aug. 1 1907, for
3500 each, hesring 5%, hava been ealled and will ba pald Feb, 1 1013,
Warrenshirg. Tionship, Jahpson County.—4 % refunding radlrond bonds
dated Apr. | 1805, for $1,000 each, Nos. 4, 12, 13, 15, 168, 19, 20, 21
and 48, have been calliod aiud will bo paid Feb. 1 1913,

1
19

Bond Proposals and Negotiations this week
have been as follows: .

ALBANY, N. ¥Y..—BOND SALE.—On Jan. 22 the four issucs of 417 %
collp, oF reg. tax-fece bonds, ageregating $516,000 (V. 96, ¥ 79), were
awarded, $300,000 to Adams & Co. of M. Y. At 100.29, $200,000 to Edw,
L. Stokes at 100.2113 and 216,000 to the romptroller of the Sinking Funds.
Bids of 100,182 from Harels, Forbes & Co. of N. Y. and 100.075 from Wat-
son & Pressprich of N, Y. were also recolved.

ALBERT CITY, Buena Vista County, Iowa.—BONDS VOTED —An
sleetlon hold Jan. 14 resulted in favor of the annu.lrlfm Lo lssue 310,000
water-works-purposo bonds, Tha vote was T to 30,

ALBION SCHOOL DISTRICT (P. O. Albion), Boons County, Nob.
__DESCRIPTION OF BONDS—Thi $565,000 5% 10-30-yr. (opt.} bldg,
bonds voted Oet, 8 1012 (V. 05, p. 1060) are In the denom, of $500 m&]

and dated Nov, 1 1912, Int. M. & N.

ALBUQUERQUE SCHOOL DISTRICT (P. 0. Albuquerqua), Ber-
nalille County, New Mex.—BOND OFFERING.—roposals will be re-
pelved by Mres, 15, W, Tennent, Clerk of School Board, it 1 ated, for the
$100,000 high-school-bldz. bonds voted Dec, 10 1912 (V. 95, p. 1761).

ALLIANCE, Btark County, Ohlo.—BONDS AUTHORIZED.—An
ordinance was passed Do, 23 1912 providing foe the ssuanes of the 215,000
A 44 96 coups plactele-llgh-plant bonds voted Nov. § 1012 (V. 05, p. 2Ly,
Denom. 8600, Date Dec. 151012, Int.J. & D, Due Dec. 15 1930

AMITE COUNTY (P. O. Liborty), Miss.—RBONDS DEFEATED.—
The election held Jan, 11 resulted in the defeat of the propoesition to lssue
the 590,000 road boods (Ve 0, p. 79) by o mijorty of 66 votes,

ASBURY PARK, N. J—nIDS REJECTED.—The hids rocelvidd  on
Jan. 20 for the $175,000 4 24 %5 30-yr: eoupon tax-Iréa school bonds (V. 96,
p. 221) wers eojected.

ASHLAND, Hanover County, Va.—BOND ELECTION.—Tho olye-
tion to vote oo the proposition to lssus the 250,000 § 10-30-year {opt.)
water and sower honds (V. 95, p. 1633} will be held Jan. 25,

ASSUMPTION, Christian County, Il.—BONDS NOT 10 BE ISSUED
AT PRESENT.—Cuncerning the proposed ssue of £30.,000 57 high-sehpol-
bonids, we ara advised that the same will not bo offered boelore Apre. 1.
Int. ann, Date Ape. 1 1943, Duae 83,000 yearly.

HONIIS VOTED.—Reparts &tate that the guestion of Issuing $15,000

water-works honds veeolveil a favorable volo at an ploction  held Jan. 7.

ATHEN3, Athona Co Ilntz, Ohlo.—HONDS AUTHORIZED.—An
ordinanee o5 passed on Jan. 6 providing for the lesuance of $6.5000 5%
coup, honds for the purpose of purchasing real estate to he donated to the
Sinte of Ohio by desd In fee simole as & site for the breation of nn arniory
Denom. 5650, Date March 11013, Int. M, &S, Due 8450 yrly. Sept. 1
from 1914 to 1933, inch.

AUGUATA, Ga.—HOND OFFERING.—Proposals will be recelved untll
12 m. Feb. 6 by Wm. L. Martin, Cleck of Counell, for $250,000 4 1555 30
yro eoup. flovl-protection bonds, 1012, Denom. $1,000, Date Nov. 1
1012, Int: M, & N. Curr. chook for 29 of bonds bld for, payable to
the “Olby Councll of Augusty,' 5 requived.  Blds must ba mndo on hlank
forms furniahed by the city. The purchaser will bo furnished an opinion
by Storey, Thorndiks, Palmer & Doidgze of Boston, favorabli to the liszality
of the bonds. The Clerk of the Superior Court of Richmond County will
also certlfy as to thele valldity. The U7, 5, Mtge. & Trust (o, of N. Y.
will certify as to the genulnsness of the bonds. These secuclties arepart of
an lssue of 81,000,000, of which $250,000 has already beon disposed of
(V. 05, p. 16348,

The offfcial notice nf this bond offering will be found among the adveriise-
menis elseichere {n thix Department.

BAKERSFIELD SCHOOL DISTRICT (P,
Qounty, Cal—BOND OFFERING —Proposals will be recelved ontil
10 8. mi. Feh. 10, it is stated, for tho £130,000 5%

4 59 5-14-yr.(s0r:) bldx,
bonds voted Dee. 20 1912 (V, 96, p. 79).  Int. sﬂlnl-nu?L

BARAGA COUNTY (P. 0. L'Ansa), Mich.—BOND SALE.—Tho
Barags County Nat. Bank of L'Anse and Baraga County Stato Dank of
Baraga were jointly awarded at par the $14,000 Jall honds (V. 95, p. 1488).

BARTOW COUNTY (P. O, Carteraville), Ga.—NO ACTION YET
TA KEN.—No actlon has yot been taken looking towacds the isusancs of
the $400,000 road bonds (V. 05, p. 1068).

BAY CITY, Matagorda County, Tex,—BONS VOTED.—A favorable
vote was enst on Jon. 18, it i3 stated, on the question of lssuing 20,000
witer-works-ext, and $11,000 street-impt. and bridge-constr. bonds.

BIG FLATS, Chemung County, N, Y.—BOND SAL%.—0On Jan. 7
$7.4580 46 41472 {mpt. bonds were awarded to local investo s atlfl. D=
nom. $1,000,  Date Feb. 1 1013, Int. ann, in Feb, Dua from 1927 to
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BILOXI, Harrlson County, Miss.—BOND ELECTION PRAOPOSED . —
According to losal papers, thiz city has under conside: ation the question of
calling an election to vate on the ssuanee of $150,000 bonds for concessions
for the proposed Misslssippl Northwestern RE.

BLACKSBURG, Montgomery County, Va.—BONDS VOTED.—An
eleetion hold Jan. 14 resalted (0 favor, ceports state, of tho question of
issuing $3.000 sewer and 53,000 nllltﬂ(.‘i[l!\l-{lldz. bon 1s.

BOISE CITY, Ada County, Idaho,—0IDS REJECTED. —AIl bids
rerolved Of Jan. 18 for the (hres issues of 7% Sli-yenr (av.) gold conp,
assess, bonds, aggregating $58.072 56 (V. 96, p. L7061}, wera riejechiod .
Wa nro ndvised that those honds will be ve-advertized for salo in about
thirty days.

BOYDEN, Sioux Oounty, Towa —BOND ELECTION PROPOSED.—
Petltions are heing cireunlated for an'eloction to vote on phe Issance of water-
works honds.

BRANT TOWNSHIP, Saginaw County
—Tho praposition to issue $20.000 road Doneds falled bo earr it s reporeed ,
_at an eleetion held Jon. 7. The voto was 92 roe' and 17 "aeainst

BRAWLEY UNION HIGH SCHOOL DISTRICT (P. O, Brawley),
Imperial County, Cal.—BONDS VOTED . —AL a recant plogtion thi propo-

-nltlun) ta [ssue $50.0000 bldi. bonds carried, 1t Is roported, by a vote of 388
to 2

22,

0. Bakersfield), Esrn

Mich.—BONDS DEFEATED,

W

BRIDGETON, Cumberland County, N. J—HOND SALE—Un
Jan, 21 the 835000 114 % 20-year coup. or rog. tax-ree water-filtration-
Eiuntr conatruction honds (V. 05, p. 222) were awnrded to CoILL Vennor &
o, of N. Y, at 100353 and int A bid of 100.26 was nlso recelvid from
K. M, Grant & Co, of N. Y.

/fraser.stlouisfed.org/

honds fssued In behalf of Everett Township, Cnss
P

BREYAN, Williams County, Ohio.—BOND SALE.—Muyer Doppe &
Walter of Cincinnati have been awarded tho six lssues of bonds nEprogating
SH0.000 authorized in November (V. 95, p. 1122). b

BURLEY, Idaho.— BOND OFFERING.—Vroposals will he rocelyel,
it s stated, by G, Stedman, Vil Clerle, dll 8 p,om, Jan. 30, for $20,000
64 10-yr. sewer-impt. bonds.  Cert, check for 109 required.

BUTTE FALLS, Jackson County, Ors.—H0ONVD SALE.—The Town
Treas. advises us that on Nov. 13 1012 $12.000 6% wator wks-gystem
bonds were swarded to €. A. Cochean, st par anid'int,  Denom. §1,000.
Date Oct, 11912 Int. A. & 0. DueOct. 1 1932,

CADILLAC, Woxford County, Mich,—BOND ELECTION PRO-
POSED. —Aceording to local papees [b Is proposad (o submit to o vobo ub
the speing electlon the question of issuing $25,000 sewer bonds.

CAIRO, Alpxandria County, Il.—BOND HLECTION.—Local papers
state that the question of issuing $100,000 levee-impt. bonds will be sub-
mitted to a vote Fob, 25,

CALDWELL COUNTY (P. O. Lockhart), Tex.—BOND ELECTION .—
The nroposition to issue $40,000 road-construction bonda fn Rosd Dist.
Na. 4 will ba submitted to a vote on Jan. 30, it Is reported,

CALLAWAY COUNTY (P. O, Murray), Ky.—0oNI} SALE.—On
Jan. 13'the $40,000 5% court-house bonds (V. .00, p, 80) wiro nwarded to
John Nuveen & Co, of Ohie; nt 1010875, v athoe bids were recolved.
Denom. $500. Date Feb. 1 1913, Int. sons in Feb,  DooFeby, 171938

CALVERT, Robertson County, Tex.—BOND SALE—The Alamo
Trust Co, of dan Antonio was awarded at par, less 3500 for athornay's feos,
the 325.000.5% 10-50-yr. (opt.) sewor honds (V. 95, p. 1634)

CELINA, Mercer County, Ohio.—BONDS AUTHORIZED.—On Jan.
14 an ordinance was passeil léru-.-klim.: for bl is niee of $22,00005% coup.
rofunding bonds.  Denom. 8500, Date Mch. 11013, Ine, M. &5, at

the Clty Treas, oftles, D 31,000 yriy. Mah, 1 from 1923 to 1944, Inel,

CHEATHAM COUNTY (P. O, Ashland City), Tenn.—NO ACTION
YET TAIKEN.—No action has }fuf. been taken looking toward the Issuanco
of the 3 100,000 road honds voted Dee. 7 (V. 935, p. 1H00)

OHICO HIGH SCHOOL DISTRICT (P. O. Chicgo), Buttn County,
Cal—NO ACTION YET TA KEN.—No netion s yet buen taken looking
towards the lssuanes of the Tmprovement bontds nn-utl’um-ll Ve 050 pu 1423,

CINCINNATI, Ohio.—BONDS AUTHORIZED.—Ordinances hava heen
mased proyiding for the issnanee of the following bhonds:
500,000 47 1-year coup. Hood-rolief bonds,  Denom. $500.

N 1013, Interest st nnual,

3,350 1% coup. honds foe equipping and fuenishing o health-dopartment

Iaboratory. fn the Cliy Hall. Denom. $3500. Datg Mceh, 1

> 1913. Interess M, & 8.  Dune Moh, L 1028,

16:500 45 20-yvear strest-improvement (elty's portion) bonds, Denom.

2400,  Data March 1 1013.
115,000 49 water-works-Impt, bonds, Denom, $500. Date Meh: 1
1013,  Due 40,000 Meh, 1 1983, opt. Meh, 1 1033, and
£75.000 Meh. 1 1933,
205000 472 20-10-yvonr (opt.) witor-works-ext,
£500. Date March 1 1013; g

DRESCRIPTION OF BONDS .- ha S7TA0L000 495 eoupon park onds
yoted Nov. G 1012 (V. 05, p. 1846) ace o the denom, of $500 pach ant dated
Feb. 1 1013,  Int semi-nnoonl,  Due Fob. 1 1053,

CLAY SCHOOL DISTRIOT, Freano County, Cal.—BONDS
AWARDED IN PART.—On Jan, 6 1,600 of an (s5uq of 38,000 655 hanids
wak purehn: by tho County Fowls at par and [nb, enom,. §300,
Interest annunily in Febroary.

COOLFAX SCHOOL DISTRICT, Placer County, Cal.—BONDS
VOTED.—Tha elevtion held Jan. 11 resulted in Favor of tho proposition
to ddsue the 86,000 bldg. bonds (V. 95, p. 1762). Tho yote, aceording to
reports, was 60 to 19.

COLUMBUS, Bartholomew County, Ind.—BOND OFFBRING.—
Subscriptions will he received at 105 by Bdwin A, Uobb, ey Olerls, from
Jan. 21 to 4 p. m. Jan. 27 for $38,000 4114 % munfeipal wi -prreifleations
plant-completion bonds (V. 94, p. 1034).  Sealed propo Is for the haonds
remaining unsold after Jan, 27 wiﬁl be recoived until 4£}. . Fobe 1. Danom.
(a0) 81,000, (10} 3500, (30) $100.  Date Jan. 11913, Int. J. & J, Dua
Jan, 1 1023, Cert. check for $100 required. Pureh, to pay accraod int.

CORVALLIS, Benton County, Ora—ROND SALE.—Wo aro ad-
ylsed that an e of $2,500 honds has been disposed of ta local banks,

COVINA, Lot Angeles County, Cal. —BID REJECTED —The bid ol
85,674 and int. received on Jan, 14 for tha £15,600 5% 1-31-year (sor.)
sower bonds [V, 05, p. 1762) wis rojected.

CRAFTON 8CHOOL DISTRICT (B O, Crafton), Alleghsny Couns-
ty, Pa.—BOND ELECTION —An olection will b hold Meh, 1 to sabmit
o thir voters the question of fssuing $110,000 site-purchase and high-schocl-
building bonds.

CREIGHTON, Knox County;
“:I’;;ll—lg will be jrr_‘-:-_-lw.\d l:lltilr!'l 110 2;0 pits AW
A-20-yr. (opt.) coupon tax-froo wntors 1 §
Bondal debe 819500, Assessed val. 1912 $200,000,

CYPRESS CREEK DRAINAGE DISTRICT (P. 0. Dumas), Desha
County, Ark.—AONDS VOTE—Aun election Held dan. 11 resulted, 16
I« stated, In favor of the question of bsuing 2700,000 dralnago-system-
improvement bonds,

DADE COUNTY

Date Jan. 15

and mpt. bondg. Denom.

Nebh,—HOND  OFFERING ~Pro-
Fob, 20 by the Olty Clerk for S6A00
Data March 1 1913,

(P. 0. Miami), Fla.—BOND :‘.Fb"'ls'RI.'\-'(F.-—Propomlu
will B rocotvidd up To and inelnding Feb. § by 7. T Mirrith, Glerk of
Cirenit Court and Clerk of Board of Co, Comimes.. for the $175,000 (0f an
Issie of 8300,000) 4% fundine anid Iliuhwne;-lm o, howds V!llt-‘(l‘ Ropt; 17
5\«'. 05, p. 241). Denom. (375 $100, (125) $500. (80) £1.000,  Date
an, 1 1013, Int. payahled. & J. at Miamb,  Dué Jan. 1 1033, opt. bo-
Sioning Jun. 11023, A bonid or cert, check for 5% of honds bid for, payable
to tho Co, Treas., Is required.  All of said honds have been validated by
drcres 6f Court,  Theso honids were proviously offered without sucerss
o Jan. 6 (V. 95, p. 1762),
DAYTON, Ohlo.—noNDs A UPHORIZED —Ordinances have beoen
sl nroviding for the issuance of tho following 567 nasess, bongls:
g‘il.f,-{]ﬂ Yaller 8t. Impt. bonds, Denom, $1,000 and $500. Dua 3500
el
N 8 sewer honds. 500,  Duoe

: 1,000 Feb. 1 191
6,500 Dist
S1,000 on Feb. 1'in 1917, 1918, 1019, 1921,

‘ Pengm,
$500 Feb., 1 1015 and
1922 and 1923,
1,300 Glllospie St. (mpt. bonds, Denom. $500 and $800, Due 8500
Feb. | 1915 and $500 Feb. 1 1918,
5,600 Olifton Drive impt. bonds.  Denom. (5) 1,000 and (1) $0600,
;s,uansnnln ll'nlnl. 1 }m-l. $1,000 on Feb. Lo 1015, 1916 and 1917 and
2 000 Fob, 015,
2,100 Dennlson Ave. fmpt. bonds. Denom. $1.000 and #1,100. Dua
000 Fab, 11015 nad $1,100 Feb, 1 1018,
AD0 Henry St, Impt. bonds,  Denom, §400. Do Ieb. 1 1918,
2,600 Glendals Ave. fmpt. bonds. Denom. (2) 1,000 and (1) £000.
Do £900 Fab. 1 1016 and $1,000 Feb, 1 1017 and 1918.
5,800 MeDanotgh St. paviog bonds,  Denom. (5) 31,0 3 andd (1) $800.
Do $300 Fob, 1 1914 und $1,000 on Feb. I in 1816, 1018, 1920,
1022 and 1923,
200 Marion 8t. tmpt. bands, - Dengm., $700.  Due Feb, 1 1918.
000 Morton Ave, paving bonds,. Denom. $000. Duo Feb. 1 1018,

Date Fob. 1 1913. Intcrest semi-annual,

nm?m I:[_‘Ba\, Tulara Gountr. Gnl.{-\;n&\'n 3{}?{;5—"“{_ r: Jan. }nll To $42,-
544 9 gold coup: sower bonds (V. 85, . 2) wiere awarded, reports
e e AU AAL, Baule of Saceamanto for $12,026 (101.19) and int,

DONIPHAN, Hall County, Nob.—BONDSE NOT SOLD.—The $16,000
water and £2,000 Hght Donds rogistered recontly by the Stite Auditor (V. 953
p. 1560) have not as yuf bhéon disposed of,

DORCHESTER COUNTY (P. O. Cnmbridga‘,:,
On Jan, 17 the %25 00049 coup. road honds (V. 05, p.
| to Townsend, Scott & Son and Baker, Watts & Co; of Baltlmore

(h) $1,000 anid W

Md.—BOND SALE.—
176:2) were awaried
at 103.24.
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DOUGLAB COUNTY (P. O, Rosohurg), Ore.—BOND SALE.—Wm,
E. Bwoet & Co, of Denver wera awarded at 101.50 an fssueof 810,000
improvemont bonds offeced on Jan. 2 1012,

DUBLIN INDEPENDENT ECHOOL® DISTRICT (P, O. Dublin},
Erath County, Tex.—BONDS NOT S0LID.—No sward was mudle on
Dee. 23 of the 844,000 8% 10-40-yr. (upt.) school-constr. bonds dated
Jan. 1 1012 (V. 695, p. 1635,

DUBOIS COUNTY (P. O, Jaaper), Ind.—BOND SALE—On Jan. 15
5,000 4% coup. tax-free bridge-constr. bonds were awarded to Breed,
jlitote & Harrison of Indianapolls for $18,026.01 (100,144) and it.  Othet
Hds ollow:
Miller & Co,, !llflimmnr)lls..SIR.I‘)EI‘!':\Io}'ur-liuys-’.r Bank, Tod.. S18,000
Flotcher-Am. Nat. B, Ind - 18,001 |
Int. M. & N. at Jasper.

Denom. $450.  Date Dec. 15 1912,

EATONTON, Putnam County, Ga—BONDS DEFEA TED.—Thi
proposition to lesue thie £16,000 electric-light-plant bonds (V. 05, p. 16.96)
was defeated by o ol 70 "foe™ to 90 "aganst. al on election held Jan, 7.

ELIZABETH, Unfon County, N. Jo—RONDS NOT SoLD.—Tha
£303.,000 414 S Al-year coup, (with privilege of reg.) school bonds offered
by this clty (V. 95, p. 1635) have not hovn disposed of.

EMMET COUNTY (P. O. Futuske?). Mich.—BOND ELECQTION.—
"Tha proposition o lssue $225,000 road bonds will bo submitted to a vote,
1t is stated, at the spring olection.

ESCANARA, Delta County, Mich.—BONDS DEFEATED —Tho uiE-
ton of {ssuing the $117,000 sewer constr: bonds (Ve 95 1 16890) wns de-
rn::uid ab the election held Jan. 20, The vote was 150 "for’ and 324
“agalost,'

ESSEX COUNTY, Masn—LOAN OFFERING —Proposals will be
received until 9:30 a. . Jan, 27 for ﬂ 400,000 loan, it Is statod.

ESSEX FELLS'SCHOOL DISTRICT/(P. O. Essex Folln), Engox
County, N. J.—BONDS NOT S0LD.—No bids ware rocolvied on Jam, 17
for the 335,000 434 % 30-yoar school bonds (V. 96, p. 1515,

FAIRBURY SCHOOL DISTRICT NO. 8 (P, O, Falrbury), Jefforson
County, Neb.—BOND ELECTION.—An election will he |Ii‘.!)l’ Fob. 4 to
submit to the voters tho question of ssning £13,000 65 slte-purchase and
hidg ~fmpt. bonds.  Dononi. $500.  Date “day of their ssue.”  Int. semi-
ann. at the Co, Treas, office.  Due § yrs., subject to eall st nny intorest-
paying dato.

FALMOUTH, Barnstabla County, Mass.—BOND OFFERING . —'ro-

osals will be reeeived untll 8 p, m. Feb, 10 |J{ the Water Commissloners,
g, AL Holton, Treas., foe 240,000 495 water bonds. Date Nov. 1 1012,
Int M. & N. in Bostom.  Dud'$1,000 ann, from Nov, 11918 to 1917 1
$2,000 apn. therealier. Cert. or enshier's check for 255 of bid voguleed.
Bonds are exempt from taxation in Muss.; have been nrepared under the
supervision of Hon, Robert M. Marse of Pr=*=n and aro certified by tho
Internntional Trust Co,

7 FARIBAULT, Rice County, Minn,—BOND SALE.—0On Tan, 14 85.000
6% Improyemoeny bonds due Aug. 1 1013 wore awacded to the Socurity
Tanl of Faribanlt at par.  Denom. $1,000.  Date Feb, 1 1013, Intirest
at maturity.

FFERGUS COUNTY S8CHOOL DISTRICT NO, 56, Mont.—BoOND
SALE.—On Nov. 151012 83,000 5% 1-10-yr. (opt.) bonds were awarded
to the State of Montana ab par, Date Nov, 15 1912.  TInt. ann, in Nov, 3

FINDLAY Hancock County, Ohio.—BONDS A UTHORIZED,—
Ordinances wern passed on Ier. G providing for the issusnea of tho follow=

Ing 44 % assessment bonds:
$700°30 Findlay 8t. sewer bonds, Due $269 30 Meh. 1 1014 and £250
Meh, 1 1015 and 1916, ;

191 00 l'?rtz Ave. sewer bonds,  Due $241 Meh. 1 1014 and $261 Mech. 1
1015,
Date Meh. 11913, Int. M, & 8, at the Qlty Teeasiury.
Ohio,
—BUNDS NOT SOLE.—We aro advised by the Township Treas. that no
award has been minde of the $10,000 414 % coupon road bonds offered on
Dee, 31 1012 (V. 05, p. 1500).

FLATHEAD AND SANDERS COUNTIES SCHOOL DISTRICT
NO. 70, Mont.—BOND OFFERING.—Proposals will be reeeived unt]
Jan. 31 by ', F. Redlinahiafer, Distriet. Clerk, for $1,200 6% 10-15-yr.
(opt,) bldg. Londs, Iot. semd-ann,

FORT PIERCE, 3t. Lucls County, Fla, —HONID SALE—On i 15
the $10,000 69 30-vear public-utility Bonds dated Jan. 1 m]'g(i\f_ 95, p-.
1226) wore nwarded to the Bank of Fort Pleros at 102,08 and ' Interest.
Other bids follow:

Western Spcurlties Corp. ... $10,250 | Bolger, Mossor & Willaman,
State Bd. of Edueation 0,200 ‘Ohléago ... ... _..._..810.015
Ulen & Co.; Chleago_ . ll}.laﬁlsnltmr Rorick & Co., Toledo 10,010
John Nuveen & Co., OhicagoP10,061 |82 A, Kean &1Co,, Chicago.- 10,010

FOWLER, Fresno County, Cal.—ROND SALE.—Accomding to re-
Fort.q, the 25,000 0 14 -year (ln v.) water and $20,000 244 -year (av.) sower
2% Bold coup, bonds offered on Jan. 7 (V. 96, p. 80) have been purchased
by private parties,

FRANKLIN, Williamson County,” Tonn.—BONDS PROPOSED . —
Local papers state that this city 1s congldering the advisability of issuing
about $50.000 strect-Improvement honds,

FRANELIN COUNTY (P. O, Mandville), Miss.—BOND ELECTION —
The election to yote on the question of issulng the $40.000 20-¥r. court-
howse bonds will be held Mel, 7 (V. 95, p. 1763).

FRENCHMANF VALLEY IRRIGATION DISTRICT, Hitchcock
County, Neb.—HOND ()FJ-‘EJ’HNG.—-PmE!. Is will bo received until
108, m. Feb. 4 by H. Lehman, Digt. Bee'y (I'. O. Qulbertson), 16 1s stated,
for $150,000 0% ircigation honds.  Intecest semi-nonnunl.

GARY, Lake County, Ind.—BOND SALE—OC. F. Chids & Co, of
Chlcago wers awarded in' Dee, o “pmxinmlellf 00,000 65 sewer bonds,
Denom. $500,  Dated (n Oct, 191‘1‘ Int. J. & D, Dug one-tenth yearly.

GABTON COUNTY (P, O. Gastonin), No, Care,—BOND OFFERING,
—-Proposals will he recelved unell 1 p. m. Feb, 10 by the Ronrd of Conunty
Qommlssioners, John I, Leéeper, Ohafrman, for $30.000 5% Jait and court.
house bonds, = Denomn, $1.000." Date Feb. | 1913. h "F. & A.  Cert,
check for £1,000 requiced.

GASTONIA, Gaston County, No. Caro,—BOND OFFERING.—Dro-
posals will be recclved by A, O, Jones, Town Atty,, for the $70,000 5%
coup, clty-impt. bonds voted Nov, 300 (012 (v, S’.,_ n. lﬁ;i:l{“ Daenon.
$1.060° Dato Meh 1 1014, Duo Meh, 1 10405, ek, onk poe S0
of hiid, payable to . O. Rankin, Town Treas,, requlrad, Blils for less than
par yalue or for less than $5,000 worth of bonds will fot be eopsldoped.

GLOUCESTER, Esgex County, Mass—TEMPORARY LOANLA
loan of $150,000 dus Oct. 20 was negotiated with Estabrook & Co. of Hos-

ton at 3.87 % discount and £1 35 premiom, it 15 stated,

GRANGER, Willlamson County, Texas.—BONDS VOTED.—An
aleotion held Jan, 11 resulted, it is stated, in favor of the nroposition to
esue £10,000 school bonds.

GRANGEVILLE INDEPENDENT BCHOOL DISTRIOT No.2 (P, 0.
Grangeyille), Idaho County, Idaho.—BOND SALE~0n Jan, 4 tha
861,000 conp. high-sehool-bldg. bonds (V. 05, p. 1763) wore awarilod, (b is
atated, ta Coolko, Holtz & Co, of Chicago for 862,121 (101 B37) for Giga,

GREENFIELD, Adair County, Town.—HOND SALE—On Jan, 10
tho Iowa Loan & nvestmoent Clo, was awarded ay ]l-mr the $0,000 5% elee-
trie-llght honds (V. 05, P 1646).  Denom. §500.  Date Jan: 110122 Tng.
Jode J. Due April 1 1022, opt. after 5 yoars.

GREER, Greonvillsa County, S0, Oaro.—ROND ELECTION —An
elcotion wilt be leld Pob. A, It 18 arated, (o vote on the guestion of Issuing
$15,000 slectrie-lght-plant, 235,000 watir-works and 17,000 sewerago hds,

HAMILTON COUNTY [P. O. Wobster Cit: ), Iowa.—NO ACTION
YET TAKEN.—No nction has yot been takon loo fm; towards the fssuancs
of the £1,000,000 road bonds (V, 95, p. 1560).

F TCHVILLE TOWNSHIP (P, O, ?itchvillo;i Huron County{

—
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HAMPDEN COUNTY (P. O. Springfisld), Mass.—LOAN OFFERING
Proposals will be recolved, It 1s !"l'i.ll:rlt“]. until 10 a. m. ¥eh, 4 for the dis-
count of s loan of 350,000, dated Feb. 6, due Nov, § 1913,

HANCOCE COUNTY (P. O. Bay St. Louis), Miss.—BOND 0FFER-
ING,—Propoeals will be received untl) 12 m. Feb., 3 by Wiley Swmith, Pres,
Hid, of Bup., for 50,000 6% coup. road and bridge impt. tax-free bonds.
Auth, See, 2, Chap. 160, Acts of P!J]D. Denom. $500.  Date Jan, 1 10913,
Int. i:lnlll. nt County Treas. office.  Due Jan. 11933,  Cert. o
required.

HARRIS COUNTY (P, 0. Houston), Texas.— 07 D BELECTION —
The election to yvole on the proposition Lo Issue the 1,000,000 road and
bridge honds (V. 96, p. 228) wiil be held Feby, 20, reports state.

HAVERHILL, Essex County, Mass.—BIDS—The other biids recetved
for the $160,000 lox czotiated with N. W. Harrls & Co,, Inc,, of Boston
nt 3.000% discount, were as follows:

R. L, Doy & Co,, Bostan

llake Bros, & Co., Boston .,
I, 8. Mosoley & Co., Boston.
Curtls & Saoger, Boston.______ "~~~ 4.0345% discount.

HERNANDO COUNTY (P. O, Brooksville), Fla,—BOND ELECTION.
—An election will e held Feh, 15 to décide whether or not $100,000 5%
road-fmpt. bonds shall be issued,

HINTON, Caddo County, Okla.—PURCHASER OF BONDS.—The
mirchaser of the $20,000 water and 310,000 LUght 64 25-vear bonds sold
a Nov. (V. 96, p. 151) was A, J. McMahnn of Okla, Gity. | The ptrehaea
price was £30,100, or 100.33.  Denom. 81,000, Date Dees 1 1912, Int-
wrest Jo & D,

HOBOKEN, N. J.—BOND SALE.—On Jan. 97 the 84,260 50 4140
4 yoar coup. or reg. re-improvement, bonds (V. Gi. p. 223 were awarded to
Douglas Fenwick & Co, of N. Y. for £4.270—making the price 100.292,
Date, Jan. 11013, Interest J. & T,

HOCEING COUNTY (P. O. Logan), Ohio.—HOND OFFERING —
Proposils will be réceived until 2 p. m. Feb. 14 by W. D. Rranids, Co., Aud,,
It I8 statod, for 813,000 county-fair-site-purehase and S7.000 site-Impe. §55
5 2-3-year bonds. Int. semi-ann:  Cert, check for 5% reduirod

HORSEFLY IRRIGATION DISTRICT (P. O. Bonanza), Kiamath
County, Ore.—NOACTION YET TAKEN.—We ateadyised by the Seere-
tary under date of Jox, G that no actlon has yet been taken looking toward
the lssuancs of the $785,000 bonds voted Nay, 0 1014 (V295 p. 1340) et

HORSESHOE DRAINAGE DISTRICT NO. 1 (P. O. Alexandria)-
Rapides County, La.—BONDS VOTED ~—The election Neid Jau, 15 re,
sulted, It 15 atated, in favor of tho fquestion of fe=uing the 212,500 15 year
drainage-system-impt, bonds ab not excexiing 5 % Ink. (V. B35, p. 1897),

HUNTERSVILLE SCHOOL DISTRICT (P. 0. Hunterasvillej,
Mecklonburg County, No. Caro.— HOND ELECTION PROPOSED . —A#
election will probably ho called, reports state; to vote an the question of
Igsulog §20,000 building bonds,

INDEPENDENCE, St. Louis County, Mo.—HBOND ELECTION.—
An election will ha held Ton, 4 to vote on the proposition to Issue $40.000
bonds, it ia stated.

INDIANOLA, Sunflower County, Miss.— BOND OFFERING. —Pro-
Pwna Will be received until Feb. 13 for not excending $20.000 school-=
blde. bonds voted Dec, 20 (V. 00, p. 80).  Dénony. S100.  Bids wre re
quested for bonds bearing 6%, 5349 and 6% intirest. Becuritles nre
opt lonal at any time after 5 years, lert. check for $500, payable to the
Trensurer, I5 régquired.

IOWA CITY, lowa.—BONDS PROPOSED —This city, we are advised,
s eontemplating the lssuanee of $17.157 04 sewer bonds.

IRETON, Sioux County, Iowa.—AOND OFFERING —Proposals will
ba recolved untll 7 p.m. Feb. 4 by D. A. Whieler Town Clerk, for §3,000
4149 reg. waterdmpt. bonds.  Auth; See. 720, Chap, 4, Code Town 1807,
Donom; $600. Date March or Apeil 1013, Int. ann.  Due “on any inter-
est-paying date after 1023 to 1033,  Certified checlk fur 8100, payable to
“Tawn of Ireton,” required.” Bonded debt $2,600. No roating debt.
Assess. val, S4506,028. ¥

JACKSONVILLE, Fla.—BOND SALE.—On Jan. 15 the A lsnes of

414 25-yr. gold coup. Impt. bonds, ageregating 2260,000 snd dated
1 lll?‘z . 86, . 161} Were awacded to Blodget & Uo. of N. Y, !{:1:
101.313 and int.

JACKBONVILLE, Fla,—pBoNDS VOTED.—The question of fssui
tho $1,600,000 4555 H0-yr. gold coup, dock snd u.'rmlinnl lmnr?s {a‘iun%’f
P 161) received a favorable vote, it s stated, ot the election hoeld Jan, 21,

JACKSONVILLE, Cherokea County, Tex.—RoND ELECTION
I'Rrg!‘-gi‘ih'{l.,—\l"tv are mh‘l;wllhs' the Clty M.‘rfvl.'lr_v ﬂ}nl an eleetion will
roba e held at an early date to vote on the qiestion [ les r
g-'iﬁ'ﬂt]')ym I&le.ﬂDﬂ sower Iu':mbik. A R o

JAMESTOWN, Chautauquas County, N. Y.—BOND SALE—On

Jan. 18 the £150,000 reg. water-works-in v. bonds (V. 06, p. 151 T
awarded to Harris, Forbes & Co, of N. \P. at 101193 and %b. ;’:Jr] -lw}-?:;.

Other bids follow:
...lOl.l‘.’ﬂJE‘ I, Rollins & Sons, l\i; Y. .101.052

4% discount and £3 premlam.
-~4.02%% discount and 65 ets. prem.
~eeea=d.03% discount and $1 45 prem.

Farson, Boo & Co,, N. Y.

Bond & Goodwin, N. ¥_2277101.133 | W. N. Coler & Co. | N -101.025

Adams & Co., N, Y I{]L(}‘:ﬁ‘Epenmr Trask & Co., N. Y__100.916
Denom, $500, Date Fob, 1 1913, Due $7.500 yearly Feb, 1

to 1033 Inclasive, *

JANESVILLE, Rock Count Wis, —~DESCRIPTION OF BONDS.—
1;ILI|UI?14 ﬁ‘.t;'i ';%:4 6.9 “\”?sshli‘riston ‘Is{' In&p‘gl. Imur.lls) 2ald Jan. 10 (V. Inl?.\p{)‘.’:'a!
it he denom. each an Leuf L 31 3. 5
March. Due from March 1 1014 to 1915, - o1 1913~ Int. ‘ann."in

tlJOINFis?OR?f Ci l“:nl Cfourﬂ.y.r ?a.—h-‘h\‘DS ‘Lg:}‘ﬁﬂ.—a‘{hu elee-
on held Jan, 21 resulted In favor of tha L f I
5% electric-light hoods (V, 05, . Iﬁ?l?}. A prseron A a8 000

JOPLIN, Jaaper County, Mo.—BONDS AUTHORI ZED.—On Jan. 14
an ordinance wns passed, it is stated, prov lding for the issuance of §25,000
5% current ravenue bonds,

KALAMAZOO COUNTY (P. O. Ealamazoo), Mich.—RoOND ELEC-
TI ON . —Local papers state that the question of fmnlup; $10,000 hospltal
bonds will be submitted to the voters at the spring election.

KEOEUR, Loe County, Iowa,—BONDS PROPOSED . —TReports state
lelt,[rti hi.-sr city wlll soon lssue $35,000 415 7 bonds to take up improvemoent
certificates,

KING COUNTY (P, O. Seattle), Wash.—8IDS —Loeal Apers etats
that the Following bids, all based on 5% bonds, were recedved on Jan, 15
for tho $050,000 Bold coup. court-house honds (V. 95, P 1697):
Dexter-Horton Nat. Bank, F"”h” E. Price & Co., Bcattly $050,785
. Beattle 074,296 (B, H. RHollins & Sons, San
Geo. . Thiden&Co,, Beattle 971,776 Francisco ... cmmmmeene 950,650

LAXE ANDES, Charles Mix County, So. Dal.—BON D OFFERI NG —
}’ru:%h mm;inw%l‘l/lm n?w-f\flm ulnui '.}][:. m, Jg‘i {z;‘?“hr E. O, Lanam ‘!‘ler }’-{I}Id
or 88, A% water ponds.  Tienom, ¥ « Interpst o 2
Lnko Andes,  Duoe 20 venrs from date. St-seml-annual. g

LAEEWOOD SCHOOL DISTRICT (P. O, Lakewood), Cu
County, Ohio.—BOND JOFFERING —Proposals will he r&ghzl"?&{n
7:30 p. m. Feb, 11 by P. T, Hareold, Clerk or Bd. of Ed., for $49,000 1
coup. bldi. and impt. honds.  Denom, $1.000, Date Teb. 11 1015
Int. A. & O, al the Cleveland Trust Co,, Cleveland,  Due 24.000 Oct, 1
1920 and §5,000 yearly on Oct. 1 from 1921 to 1920 Inel,” Cert, clitek
on n natlonal bank for 5% of bonds bld for, vayable to Treas, Bd, of Edu-
catian, required.

LAMAR COUNTY (P. O. Purvis), Miss.—HONDS DEFEATED —
An eleetion hald Jan. 14 resulted In the defeat of the proposition to Iesie
332.(}.00 Dist. No. 5 road bonds. The vote, it is stat « WaS 26 “for”! to
1

1914

‘againgt’’,
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LAMAE COUNTY COMMON BECHOOL DISTRICT NO, 64, Toz.—
BONDS REGISTERED.—UOn Jan. B tho Stata Compteoller reglstered an
fesue of $1,500 5% 10-20-year (opt.) honds. :

LAURIUM Houghton County, Mich—BOND SALE.—The State
Savings Banlk of Laurium was awarded ag par In January 32,00005% slde-
walle Bonds.. Denoom, $500. Date Jan. 15 1913, Inb, J. & J. Duo
2 years, opt. at any time, These securitios are part of o 53,500 Issue.

LAWRENCE COUNTY (P. O. Ironton), Ohio.—HOND OFFERTNG,
—Proposals will be recelved until Feb. 6 for $10,000 4% brideon bonds,
s bonds were sold at private sale recently to €, B. Fowler of [ranton
& . 86, p. L763), but the teansaction was not complated, as tho County
Prosecutor ruled that the bonds could not be disposed of in this manner.
i0,>-_u SALE.—On Jan. 20 the $40,000 447 30-yr. turnpike honds
V. 05, p- 1713) wers awnrded to Spitzer, Rorfek & Co. of Toledo for
Jlﬂ..b:l?' 25 (102,068) and Int. Bids were also recelyed from Weil, Roth
g o, Mayer, "Duppe & Whltér, Seasongood & Moy, FU-Thd BN
Bank nnd W. 5. Fox & Co. of Cine., and Hayden, ;\f’lllnr & Co. and Ofls &
Ca, of Cleveland.

LEXINGTON, Fayette County, Ky.—BOND OFFERING.—Proposals
selll bo paceived until 12 w, Jan, 27 by J. E. Onssidy, Mayor, for this 3200,
000 sewer snd £25,000 gnrk A%, 40-year honds voted Nov. 5 1912 (V. 05,
B 1347). Denom, $1,000. Date Jan. 1 1913, Inf. J. & J. ot the City

hf?usit-mg. Bonds are uem%m from city taxes, Cert. checle for §5 for
eacil 31,000 bond bid on, payabla to the Glty Treasuree, is required, —Offi-
vinl cirenlac states that the Interest and principal of ail honds proviously
issued was pald Pmmptl at maturity and the city has pever defaulted
In the paymunt of any obligation,

LILLINGTON, Harnett County, No. Car,—BONDS VOTED.—Tho
election held Jan. 15 resulted in favor of the proposition to issuo the $15,000
g',f "\)vr:lta.-r;‘wurkﬂ and sowerage bonds (V. 95, p. 1703). The vote was

one,

LINGOLN, Nob.—BOND OF FERING.—Proposals will ba recelyed until
12 m. IFeb, 13 (date changed from Feb, 5) by It. O. Ozman, Olerk, for $1,000
Puy. Dist: No. 111, $10,700 Pav, Dist, No. 202, 59,500 Pav. Dist No, 212,
£4,600 Pav, Dist. No. 219, $8,300 Pav. Dist, No. 221, 25,800 Re-paving
Dist: No. 44 and $700 Alley-Paying Dist, No. 67 paving assess. yonds,
Denamé. to be deslgnated by purchaser. Date Feby. 1 1913, Ink. (rate
not to exesed 5%) annual at Nebraskn fiscal agency in N, Y. or at Clty
"Preas. office, . Duo ane-tenth of each Issue yearly on Feb. 1 from 1914 to
1924, Inel.  Cert, check for 3200 required.  Bidder to stato whether or
not ho will furnlsh the necessary printed or lithographied bonods,

L.LOCKE WATER DISTRICT (P. 0. Locke), Cayugs County, N. ¥.—
BOND SALE.—On Dee. 80 89,075 5% water bonds wors awarded to Doug-
lns Fenwiek & Co. of N, X - for $10.06(), making tha price 100.7561.  Denom,
$525. Date Meh. 15 1913, Yut. ann. in March.

LONGVIEW, Oregg County, Tox.—HONDS
Jan. 18 the State Comptrollor reglstored $25,0000 5%
water-works bonds,

LUDINGTON, Mason County, Mich.—BOND BELECTION PRO-
POSED - —An election will be Held, reports state, to vote on tho question
of issuing $50,000 public-improvemant yonids. A similar issue of bonus was
yoted on June 27 1012 (V. 95, p. 67).

ON COUNTY (P, O. Rock Rapids), Towi.—BOND ELECTION
PROPOSED.—Potitlons are being circulatedl, eeports state, callligs for an
slection to vote on the proposition to lssue conrt-house-conste. bonds,

MADISON, Madison County Fla.—NOND OFFERING.—Proposils
will b recelved until Feb. 4 by K. 1. Rowo, Mayor, for 85,000 695 5-30-yr.
(‘upl.,l coupon tax-frea water-works bonds. Inb, annual at tha Town
Treasurers office. No deposit required.

MARICOPA COUNTY BCHOOL DISTRICT NO. 1 (P. O, Phoenix),
Ariz, ~BOND OFFERING—Proposals will be received until 10 np. m.
Fab. 17 by J. Miller Jr., Olerk Bd. dup., for $200,000 5% gold sch-bldg.
bhonds,  Auth. vote of 118 to b on Jan, 4.  Denom. $1,000.  DataMeh. 1

014, Int. ann, at offlee of Co. Treas. Duoe Meh, 1 1033, CQert, check
for 109 of bid required.

MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.—~0On
Jan, 20 R. L. Day & Co. of Boston was awarded the $40,000 9-months’ loan
a6 3,009 discount and the $20,000 10-months' loan at 3.93% discount and

2 premiu, 06, p. 224,  Other bids follow:

uflollt Bavings I!nnk...-_...‘_......;!.Qr_ig’ disconnt
Curtis & Sanger. Boston. - -3.95 75, discount and 32 73 premim
Blake Droa, & Co., Bostan. 4,039 discount
PAtADFOOK & Cov; POSION- - = - - ---n=--3:084) discount
Worcester Nort.h]!!.ﬂi:‘@ discount and $1

Bavings 3:835%

7 discount and $1 65 premium for
MATAGORDA COUNTY (P, O. Bay

REGISTERED.—On
20-40-year (oph.)

10,000 loan

1o promiom for ;
20,000 loan

City), Tox,—BONDS REGIS-
TERED,—On Jau. 8 the $100,000 57 road-impt. bonds recently o od
to Spitzer, Rorick & Co. (V. 05, p. 1763) wore reglatered by the State Comp.
MIDDLESEX COUNTY (P, O. Lowsll) Mass,—TEMPORARY LOAN.

—On JRn. 1 the loan of $100,000; dus Nay. 51013 (V. 96, D, 253), Was
negotiated, it 15 reported, ’w th' Estabroolk & Co., of Boston at 3.005% dis-
count and A0 cents promium.

MIDDLESEX COUNTY (P. 0. Neow Brunswick), N. J.—BOND
SALE.~—On Jan. 20 the $38,000 4 ugp a1-year (av.) reg. bridgoe bonds
(V. 98, p. 223) wers awarded to R. M, Grant & Co. of New York at 100.819.

MIDDLETOWN, Butler County, Ohio.—BOND SALE—On Jan. 20
the three lssues of 43 % aM-yr. (nwver,) sewoe-stroet and sldewslicimpt.
bands, aggregating $41,728 44 (V. 95, D, 1763) werg awarded to W. 1,
Fox & Fo. of Cineinnatl for $41,886, making the price 100,377, Other
Bblids follow:

’l‘]lm Now First National Banlk, ColMBUY - o commrasmsmmere=-=a 511,828 44
Mayer, Deppe & Walter, Clneinnabi - 41,750.00
Tillotson & Woleott Co., Qleveland. o, cmamrecamianmans --= 41,74513

MILLS COUNTY (P. O. Goldthwaite), Tex.—BONDS REGISTERED.
—The 855,000 4% 10-40-year (oph. cotrt-house bonds sold oo Oet. 17
1912 to W, K. Compton « Co. of 8t. Louls (V: 95, p. 1347) were regls
teredd by the State Comptroller on Jin. q

MILO, Warren County, Tows,—BONI SALE.—H. A. Kean & Oo. of
Ohleagn swers awarded for £7,026 (101.60) on May 4 i€ 12 an lsiue of $7,500
69, electrie-light-plant bonds, Denom. $500,  Date Oct. 1 1912, Int.
AL& 0, Duo Oot, 1032, opt. 53,500 aftor five years and balance after
10 years.

MINNEAPOLIS, Minn.—CERTIFICATES NOT SOLD.~—No awird
was male oo Jan- A7 of the $7,355 50 certificates of Imdebtedness (V. 95,
p. 1764), doe to Imperfect noties,

MISSISSIPPI SEPARATE SCHOOL DISTRICT (P. O. Hisniaaiplpl
City), Harrizon County, Miss.—BONDS PROPOSED.—This distri i
was nuthorized on Jon, 11 by the 1. of Bupocyisors to lssue 510,000 655 bds,

MISSOULA COUNTY (P. O. Misnoula), Mont.—BOND SALE.—On
Jan. 13 the $50.000 45 % 10-20-year {opt.) coupon fale-ground purchase
and bullding-constructlon tox-froe bonds (V. 95, p. 1008) were awarded to
the State Hoard of Land Cammissloners at par and blank honds,

MISSOULA COUNTY SCHOOL DISTRICT NO, 14 (P, O, Bonner),
Mont,—BOND SAL E - Teoler Bros, of Denves woro nwarded a8 514s the
?].’;,l}nl) 10-15-ye. (opt.) gold coup. pax-free bldg, bonds offerel on Feb. 16

012, (V. M, p. 360

MOLINE SCHOOL DISTRICT |P. 0. Moline), Bosk Island County,
1. —BOND BLECTION PROPOSED . —Loeal papers state thab a potition
is being clrenlated calling for an olection to voto on the question of lssuing
$200,000 hlgh-school-bullding bonils.

w MONEOE TOWNSHIE (. 0, Margarli oSS i T e
'D BIOECTION ~—Tha election to vote Gt oposition to issue thn

%? ﬁ\.nrm road-impt, bords at not exceeding 6 %% Ing. (V. 96, p. 152) will bo

held, it Is reported, Feb. 8. M doslcs etk e .

MOOSIC BCHOOL DISTRICT (B. O, Mooalcl, Luile awanns' County,
Pa—BONDS TO BE OFPFERED IN Sf'l’!i’f\’(.‘.-—-’lﬂ;:_\ Sec B, of K.
advises s that the $34,000 5% bonds (V. 05, pr 1227) will probably be
offered for sale about Apell, !

MOUNT VERNON, N, Y.-—BOND SALE~—On Joan: 21 800,000 tax-
pellef nnd $55,000 schiool taoc-reliof 434 75 bonds weee awarded to Adams &
G of New York,

MULBERRY, Crawford County, Kan.—BOND SALE. 20D Jan. 13
this 240,000 witer-works and $15, elastele-light-plant construction 5%
ponds voted Dee. 28 1012 (V. 496, p: 394) wers awnrded, 16 ds stated, to
. O. Speer & Sons Co. of Chiesgo at par, Donom. $500.
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MUSEEGQON SCHOOL DISTRICT (P, O. Muskegon), Muskegon
County, Mich,—BOND SALE—On Jan. 10 £30,000 4 5 % school bands
were awarded, reports state, to the Harela Tross & Savings Bank of Chicago
at 100,224, Denom. $1,000.  Due §5,000 yearly from 21 to 1926, Incl.

NEBRASKA CITY, Otoo Ctmm.f. Heb.—BOND SALE.—On Dec, 12
1012 $7,245 5% Sewer Dist, No. 4 yonda were pwarodd to tho Nebraska
Olty Nat, Bank of Nebrasika Olty at par. Denom. 3500 and $7 5. Dale
Jan, 161013,  Int.J. &.J0.  Duefan. 15 1018, subject to call ab any thmo.

NEENAH, Winnebago County Wis.—BOND ELECTION PROPOSED .
—Phere is talk of calling u special vlpction to vote on the Issuance of $95,000
bonds to pay the city's Moating debt. !

NEEQOSA, Wood County, Wis.—BOND AND LOAN ELECTION.—
Acconding to reports, an election will be hald Jan. 31 to voto on tho ques-
tion of fssuing $15,000 Wisgonsin River bridge-conste. bonds and to decide
whether to ask the State for s loan of $30,000:t0 huild s school house.

NEOSHO SPECIAL ROAD 'DISTRICT, Newton County, Mo,—
NO ACTION YET TAKEN .—No action hus yet been taken loolcing townrds
the issunnce of the 360,000 bouds (V. 95, p. 1636).

NEWAYGD COUNTY (P. O. Newaygo), Mich.—BOND ELECTION
PROPOSED . —Reports state that the Raard of Suparvisors ndoptod o reso-
lutlon providing for an aloction to submit to the voters tho proposition to
issne $50,000 bonds to build & court-house, jall and sheriff’s residenco ab
White Cloud.

NEWPORT, R, I.—BIDS.—The othar hids reccived on Jau, 16 for the
$50.000 loan, dated Jan, 22 1013 and duo Bept. 5 1013, nogotlated rw'I (3]
the Industrial Teast Qo. of Pravidenco ab 4.45% discount (,\';. 95, p. 224)
were ns follows: e

Discount. Discount.
Aquldneck Nat. Banlk, Newp.4.507% | Ourtis & Hangor, Boston. ... 4.665%
Loring, Tolman& Tupper, Bost_ 4.6 Livingston Davis, Boston - __.[._7.1,{.;,
Blake Drog,, Boston. «e - «----4.04% h

BOND OFFERING.—Proposals willibe recetved it 1s stated, until 5 p.m.
Jan. 30 by the Treasurcr for $25,000 4% HEaston's Boaelt Ilmpt. bonds.

NORTH CADDO DRAINAGE DISTRICT NO. 1 (P. O. Gillman)
Caddo Parish. Ls.—VOTE—Tho vote cast ni the election held Dec a0
1012, which resulted in fsvor of the propoaltion ta lssua tha $12.000 6%,
1-15-year (sorlal) Impt. bonds (V. 96, p. 162) was 6 “for” and none ‘pEsk.”

NORTH LEAVENWORTH (P. 0. Leavenworth), Loeavenworth
County, Ean.—BONDS AUTHORIZED.—An ordipancn was passed
recently, iv s stated, providing for the lssuance of atreet-impt, honds.

NORTH PLATTE, Lincoln County, Nab.—BOND OFFERING —
Proposals will ba recelved untll 6 p. m. Fob. 17 by A. I, Streitz, Sec., for
£00,000 5% reg. tax-free school-bullding bonds, — Donom, $1.000. Date
April 1 16918, Int. A. & O. ab the Stato fiscal agency In M. ¥. Dua
April 1 1933, opt. April 1 10923, Cert. check for $500, payabla to F. L.
Mooney, Dist. Treas., Is roqulred.  Official clecular states thit thers hns
never Been any default oe compromise {n the prymant of any of thi school
district obilgations, and no previous lssue of honds has boon contested; also
that thers 15 no cantroversy or litigation panding or threatensd concerning
tha valldity of these bonds, the corporate exlstones o boundaries of the
wehool district, op the titlo of the present offfeors to thele respoctive offices

NORWOOD, Ohlo.—BONID OFFERING.~Proposals will b receiyed
until 12 m, Feh, 17 by W. B, Camphell, Clty Aud;, for $4,510 4 14 05 Lowry
8t impt. bonds,  Date Dee, 5 1912, Ine. ann, - Dup 1060 yriy. from
Dee. 5 1013 to 1922 fnel,  Cert. check for 5% of bonds bid for, payable
to Clty Treas., required.

BONTDS AUTHORIZED . —An ordinance wns passed Jan, 6 providing fort
the ssuance of $10,000 5% coupon honds b copstruct and equip o nota-
toriomn for public baths.” Denom, $500, Date Aprll 101;*;_ Lnteresh
goml-snoual, Due April 6 1933.

OAELAND COUNTY (P. 0. Pontiac), Mich.—BOND ELEQTION .~
Ab thie April election the qlmmlon of deciding whoether or not 50,000 county-
houss-hospital bonds stiall bo issued will b submitted o the yotoes, acs
cording to reports.

OKEENE, Blalne County, Okla,—HOND ELECTION PROPOSED.—
A petition Is being circulated, wo are advised, calling for an election ¥o yoto
on the guestion of [ssuing $10,000 6% 206-year ponds for drilling foe soft
or Ml!})(lnn water, sali, oll and gns,

OKEMAH, Okfuskes County, Okla,—N0OBONDS TO BE IS8SUED.—
Tha proposition to ssue tho water bonds (V. 06, p. 1630) fell thropgh we
aro advised.,

OLNEY, Richland County, I, —BOND SALE~—Tho Qlty Clork ad-
vises us that the 836,000 5% 5-20-year %‘trpc.) co:gx water-works-ext. and
lmpt. bonds offered on Dec. 9 1918 (V. D5, p. 1488) have been purchased
by B. A. Kean & Co. of Chicago.

OMAHA, Neb.—BOND OFFERING.—Proposals will ho recoived until
0a. m. Feb, 18 by "0 J. Klyan, Qity Clerk, for the following 4 14 % coup,ds:
$100,000 20-yr. intersection bonds. Auth. Sec, 100, Qhap. 12, Wheseler's

Compiled Stat., 1011, Denom. $1,000,

100,000 20-yr. sewer bonds. Auth, Sec. 195, Chap. 12a, Wheelcr's
Complled Stat,, 1911. Denom. $1,000.

100,000 20-yr. (lre-enging house bonds. Auth. Seo, 105, Cha
ghceior':g l(lgﬂui\}pllml Stab., 1911, and electlon held Nov.

anom. $1,000,

206,000 street-impt. bonds. Auth, See. 198, Chap. 12n, Wheeler's Com=
siled Stat.. 1911, Denom. $500, Diue §8,600 1914, £15,500
D16, 520,500 1916, $14,000 1917, $156.000 1915, $17,000 1919,
£21,500 1920, $23,000 1921 and ${1,000 1022,

Date Mch. 1 1013. Int. somi-ann, (except Tnst lssue payabla annmﬂy{
ab tho Flseal Agency in New York. . Cert. or Onshlor’s cheele on b nationa
bank for $5.000, peyable to the *'Clty of Omaba,™ required.  Purchoser
to pay acorited interest. Bids subject to bonds having pocen legally and
regularly issued.  Olrenlar states that thord 15 no ltlgation pending or
threatened alfecting the legnlILr of these kssues, and that thers hig been no
defaitls of payment of prineipal or {nterest on Aoy previous isue,  Blds to
b e for all or for each issie, but for no park of cach issie.

ORANGE, Orange County, Toxas,—AOND ELECTION.—The
election Lo voto on i.hs:\'u neEtion of lssuing the $20,000 stroet-imps. bonds
(V.. 95, p. 600) will be held March 3, It is stated,

ORANGE COUNTY DRAINAGE DISTRIOT NO. 1 (P. O, Orangs),
Tz, —BON DS VOTED —Tihe question of Bssulng £10,000 drainage-syatans
improvement bonds carried, 16 1s stated, ab an olection held recently.

ORLAND HIGH SCHOOL DISTRICT (F. O. Orland), Glenn
County, Cal.—BOND BLECTION PROPOSED —An slootion wttl ba held
In the near future, it is stated, to vote on the proposition 10 lssug 510,000
site-purchase and high-sehool-bullding bonds.

ORWEQGO, OEWL‘FO (:ount.g, . Y —BOND OFFERING,—Pro wsald
will be rocelyed untll 12 m. Fob. 5 by David D. Long, Mayor, and W, 8,
Noeton, City Chamberlain, for $200.000 434 % rog. sewur Bonds. Auth.
Chap. 304, Laws of 1805, and amendments theretd.,  Denom. (60) $500
aneb (170) $1,000, Date Mch, 11913, fnb. Mo &8, ut U 3 Mige. &
Co. of M. Y.  Dup $20,000 yely. from Meh, 1 1020 to 1029 Incl. Cert,
clieek on an ineorporated banlk or trust co., payable to Ciky Chambrlain,
for 297, of bonds bl for, required. Thess Bonds will bo eeriified ns to guns
pineness by the U. 8. Mtgo. & Tr. Co. and their |if|.(u1il.r approved l)l\r Cald-
woll, Masslich & Reed of N, Y. O, whoso opinlon will ba deliversd E-u tho
Turchaser.  Bonds to be delivered on Meh. 3, Purchaser o pay accrued
nt.  Bids Lo b mude on hlank forms furnished by the ity -

OTTAWA, Putnam County, Ohilo.—BOND ELECTION —KReports
atato that. o yote will be taken on Feb, 10 to declda’ whigther 0F 006 this
city shall isstio $1,000 armory-site-purchose bonids. o PARE

PAINESVILLE Lalke County, Ohio,—NO ACTION 3 3T TAIKEN —
W are ad vised by tho Oley Audltor that no aetion his yet buen taken loole-
Ing towned the Issuance of the $5,000 5% 9-year (average) coupon electrle-
Mght bonwds (V. 95, p. 16563).

PARIS, Lamar County, Tox,—BOND BLECTION . —An cloction will
e held Foh, 4, veports State, Lo voto on the puestlon of stiog $40,000
watar-works nnd §45,000 refunding bonds.

PEARL RIVER COUNTY (P, O. Poolarville), Miss.—noNDs
PROPOSED,—Reports state thab thls coutiry will Issus §25,0000 5%
2fyear road-construction bonds n Beab NO. 1.

PEMAERVILLE SCHOOL DISTRICT (P. 0, Pemberville), Wood
County, Ohio,—BON DS VOTED =13y & yoia of 18 to 25, the proposition
1o issne the $10,000 high school-bldg. Bonds (V. 040, 1 81} earcied, reports

state, it the election held Jan. 21
1 (P. 0. Yatas County,

Pridis:

PENN YAN SCHOOL DISTRICT NO.
Wy ¥ —NO ACTION YET TAKEN . —No further sctlon has yot been Lalobn
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Iooking lowards the lssuance of the $25,000 4r!j€f 1-25-year (ser.) reg, RIVERSIDE, Riverside COunt‘y. Cal.—BONDS VOTED.—The olec-
bldlg. bonds offered without success on Aug, 5 Jl:? (V. 095. v, 1227). ton held Jan. 14 resulted in favore of tha question of Jssubng the $1,160,000

434 % water-works-c £ » 95, . 1704).  The vore 3,002
v I;ERFINS OOUICITY r(l:.”O. Bla?i:’l). Bo, Dul;:.rﬂo.\\f‘inrg(ul.f;;.ﬁ'}‘hu gé-fi 7o Water-works-constr, bands (V, 95, p. 1704). The vote was 3,002 to
on Investment Co. of Minneapolis wos awarded on March 912 at ; —avr v
L:;Etféﬂ.ll}f]f: 7 ’\Ti ﬂ—ﬂr-tseﬁli-gr:u? liun{lls. ;:u‘!h:wa Jjust bedn advised, Denpm., Lhaneﬁcljg()g?qﬁni-uﬁ?;:e:n r%’:ﬁﬁé’bugﬂ?\?%%‘v? fT‘l :.’E.;" '\_-*ﬂ-m)nn-t?a‘:lmrf
. ate Marc 4 . M. . ! g ~ o - v
. s ! t8 state, ltzer, B 10, of Toledo f g 8
R SCHODRIRICE .0, Riey Dl Sounty,Town. | "o e sl ork Sl sd 0 e
BOND ELECTION PROPOSED.—A' petition ie balng circulsted, reports $1,000 6% bonds receru s oabcon wiounty, V. ne oD SALE —The
state, calling for an election to vote on the Question of issuing bldg. bonds. Beat, ;';l?‘j'ﬁ \:-:I];i:_-r;::l‘l!‘l;ej(lo ered without suceess (V. 95, p. 1637) linve now
PIONEER DRAINAGE DISTRICT, Sun Bernardino County, Cal.— SALINA Saline couﬁty Kans.—BOND SALE.—On Jan. &0 th
$12 'ff;(‘? 5‘:.?? 5{"::[’11_1;5‘ I}‘)t‘lulll:‘]s'“br;c:t \?(?w{:'t'"s t'.:i} lxja:)l;gnrlzed S annos P §20,100 5% 1-10-yr, (ser.) coup. rmvfn-;; honds (V. il"-. D. 153) wm'm:-nrdw.l
2 L . o 1. (3, i, Kans, Clty. 20,6506 8( 5 ¥ P
PITTSFIELD, Berkshire County, Mass,—BOND SALE.—On Jan. 21 F. @, Miller, Kans. Clty, for $26,556 80 (100.59) and int,  Other bids
the $100.000 4% 1334-yr. (aver,) coupon (with_privilegy of registration) | ' State Bk., Salina..$26,530|Sceurity Sav. Bank & Trust
et SR B o e awarded to Morrill, Oldham & Co."0f | Bigality i co. Kans, City_ 26,476]  Co., Toledo §26,451

QSLaI o Akt and Intg. ther bids Tollow: 3 -

) e Sangop ; 3 SAN ANTONIO, Bexar County, Tex.—HOND ELECTIO N.—An
%-l.ltr::llfrr;‘vnl?‘:{lﬁ‘:f Dﬁ’?ﬁfﬂ’n‘ ‘fﬂ}?gﬁ {i}:rl; lLI'-I Ilnrll‘:c?nrfs& s, clection will be held Feb, 8 in Improvement, District No. 4, It is st;mx!. to
R. L. Day & Og.. Hoston---101.0p8|W. L. Raymond & Qo 80 | declde whether or not $240,000 Commeree Sb, Impt. bonds shsll be Esued.

gl L ado | (66 oy bl el e LB On Tor, 23 the §2.500 17 1Ay

BEE.) eoup. =1 - ‘has 1 g . B2) 3 T ol ter

c,ﬁ;&gg%Xl‘I;},ﬁﬁ?ﬁgﬂ&.?}g?ﬁgﬁg},, D o Yie], dorado. | (R ] eeR. I Banking & Trust Co, of Sandusiy 0 100 28 et il

this district is : s ; ling an olectl to an tha | Of Par wers recobyed (rom the Cltizens' HBanking Co, of Bandusky and the

; consldering the matter of haolding an election to vote an the Trusteet of tho Teachers' Pension Fund, Sandusi

proposition to fssue about $34,000° building bonds. AT OR SAN ,Ra"cmg:fﬁ c.,ins ;:)E#:“'Rl:"’.f‘fﬂ:\‘; (;r!' BONDS—The $i

Tio TranaELD, Unlon County, 28 bem i {Iwr?ﬂgu:'bc{u‘:; 700,000 445 7 wold Twspltal and dafl Bonds voted Do, o0 (o 95, p. 1700)

3'1!{:'] ;1,1;'}313;"|“7‘1“ ?l(!!vllsmhns 1 ‘{‘;{;L{f"" sley :hag'ne - i are in the denom, of $1,000 each and dated Apeil 1 1912, Tnterest payable

“:P . +4% hig “"Clg“ )IC .0, Paik) Polk County. Neb.— | 0 8an Francisco or New York,  Die serfally in 20 yoears,
am\g}' ELE‘E?!%R‘F—I{:; l':lllﬁ‘.tln'lrf “tviu‘ be hoiid Feb. 7 to vote on the propo- v (f;,%?ﬂl‘ﬂ_ga}nlqatl_m CIEQEJN'l_‘,Y l'll’: 0. Sn:[ar.a Barbara), Cal.—BONDS
xlt(r.;n to tsru;r $4.000 5% bldg. bonds. Due In 10 yré., opt. at any .- Boulerard m}n 3‘} L;)'.{Jl::l:ﬂ :g?r%:j 7 -lml i:«?:&iﬂﬁnbtl.rﬁn (Gz gg;-}g;j ‘!;a-r;:;'?r? ll:g:{nggg
paying period. : = District on Jan. 14, ) - ' '

FPORT OF COO8 BAY, Oro.—BOND SA  u Jan. 13 ) | SAPULPA, Grask Count Okla.—BOND OFFERING,—This city, we
5% 20-31-yr. (ser,) T,Id coup. series impt. bonds EETLE []17‘- e | Heaad vised, is offering for sale the $75 000 water-works and SEWOr-SYELem
i, to O. W. MeNear & Co. of Chleago for 8280 ,075— bonds voted Dec: 10 (V. 08 D690 5
Rruaking the price D658, ; « 95, p. 1690},

awarded, {18 state
SECHLEICHER COUNTY (P. O. Eldor do), T —BONDS DE-
PRAIRIE ¥LOWER JOINT EGH\OOL PIS??‘ICT', M?rc_ud‘c_m‘lnt.y FEATED —The election held Jan. 11 ruaultv?l In tho ?ixol}fum. IIIII' r-‘l\u{,)’:slr;n‘rt‘r
S ROV SALIEE O Dige. 3-this. 34,000 e Biypoar (secin)) school | sition G tmus 1§50, aon court-hiouss bonds (V. 95, p. 1697),
I"(t?:::lglsi:u.al:'[,}hr.‘ Dienom, $500.  Dated in Do 18 “Int. ann, in D, SEATTLE 8CHOOL DISTRICT No. 1 (P. 0. Boattls), King County

o - V ~—BOND SALE—On Jan. 17 r $660), D0-VEEE (e 3
PUTNAM, Marion County, Ga,—RONDS DE, \TEIDL—At 0, recent .-_?:E.llgl.r:-.lﬁfi‘;.: t.}(!ln;, Iu:ur]-ann'r.mm}h ) g 130 vear (sned m“l‘:n

: v D 82) were awarded, $200.00
eloctlon the questlon of lwuing electric-light bonds falled to carry, accord- | Siate of Washington at par anid imc.ll-.if, a4 T;.-_,_;, :u:d sjmr_i_l:]l(llfrz'u)ttg.:o]_)i-,x-

Ing to reports. ter-Horton Nat. Bank of Seattle at 10115 and Interest for G,
READI_NG. Hamilton Counhy, Ohlo,—BOND SALE.—On Juar. 20 the SEMINOLE COUNTY (P, O. Wowoka), Okla.—BaND SALE —
32,072 5% strast-lmpt. (village's portion) bonds (V. 0 e Do B2} were | WO AL Broaks of Qidahoma Clty was swarded at 102 an lssye of 36,600 6%
?;\;pﬂm‘ﬁl Ihi‘ [I!Im Firat Nat. Bank of Locklaud for 2,000 23 and loterost, a5-y »_-;rlluummzut bonds,  Denom, (6) $1,000 aod (1) $0600. Date Dee. 2:&
e Blds follow: . 2. ntorest Foo& AL
Provid'e 8, B, & 1'r. Ca., Q. $2.083 | W, 1. IMox & Ca., o, . SHAKER HEIGHTS, Cu aho J S, 7
! > s 5005t n ; : ‘ ! 8 County, Ohio.—BONI) SALE.—
Weil, Roth & Qo., Cln == s ._’..I_I.'sl.i Boadiae Bank, Reading = | Do Jan. 20 the 18 lasues of .=?-.-:, !.Hﬁl 1) nm"-‘.\:?hunrlzan'z:_rrr'mtllt!i{ ;5-%1}9!9;'
%ﬂq ¥ EF H:?'g{' D e etentd Lald 3?::3“:)1'1 ermu“f: c?umty s | 4 2 Pa jrrxl"]ﬁ'f?ﬁ‘fd awarded 'to pillatson. & Wolcott Co, of €leve.' for
—HBOND BLECTION .—T'hn eleetion to vot L b fuestlon of issiiing tha | s T k. 00.120) and Int. A bid of S5 J57 s rocoiy
ol [1’5;3";"2-2 2i-yenr school-bullding bonds (V. 95, p. 16682) will bo hald | Hayden, Miller & Co, of t:lm-oI)muL STsoAie WK SeRiTas Sy
ah. 10, SHENANDOAH, Schuylklll County, Pa,.—HONDS To BE &
RHODE ISLAND.—N0 ACTION YHET TAKEN.—No peilon lns Yoy | LOCALLY.—We are advised that $20.000 (the unsold portion of $35 gf%f](})
been taken looking townrds the lssu 6 ar the 300,000 park and £1,000.000 ¢ d0-year tax-free water-works bonils dated June 1 1012 (v, U5, I'-bfmﬁ
shore-lmprovement bonds votod Nov, § 101210V 95, p. 1291Y, will be ‘dispesed of to looal Investors at par and {oe, r

— e —

NEW LOANS. NEW LOANS.

$10,000
City of South Amboy, N. J., $250,000

SEWER BONDS CITY OF AUGUSTA, GEORGIA,

Sealed proposals will be recelved by the Com-
r'rmrl Cuungcl[l onr‘ the %ié Sr}rbiiif'llllll‘i\;nll}i:,){:i Nl“l“i ] d t t_ d f 191 2
dJersoy, at 8 P. M. on TUE « THE F T F P B
DA‘??y OK FEHBRUARY, NINETEEN tth-' 0o : ro ec ion on s 0
DRED AND THIRTEEN, at the Counidl Cliam-
ber In the Clty Hall in the Oity of South Amboy,
le‘x;s Jcm}:yb. for ll.h(.-} ]u{rﬂunmr gr a:ﬁyAur b:lirg{l:
An issus of bonds {n the City of Sou 1m
tho payment of (he consteuction of & part of the N OT l C E O F S A L E
manitary sewere systom of said ity of South Am-
hioy to the samount of Ten Thousand ($10,000 00)
dnllmnm 35 ’téw"denum}:muun of One Thousand : '

¥ DURTE dach, Sealed proposals will be received by the Finance Committes of The Cliy Qounell of
. hd“ ﬂmthbm}ur “ml be redecmed pen et frﬁ“‘ Georgln, to bo e witt the Olerk of Couneil st bis office, Augustn. Georgia, until 12 o'c?uc‘?ruﬁgﬁoﬁ:
e % aud thervafter I hear intecag | City or nstern tiuie, on the 6TH aAY OF FEBRUARY, 1913, for the purchiass for cach Lo on or any
Ak the fate of FIva (508) e vent oar MLeest | jact of Two Hundred and Fifty Thousand Dollirs ($250/000) principal amount of bonds of the ity
o -!r? Nit.e af | poe (49) per cent T'i‘-“',i“"l'“““i ‘ouncll of Augusta, known a5 “Cluy of Augusia Flgod Protection Bonds of 1012, The nmoint thus

o ponds muy Lo reglstered as ll’; princ iia! 20 | to be sold Is a portlon of & sseies of Honds known as ~Clty of Augusta Flood Protection Bonds of 1912,
nrmc};:nl and !nu-mar..n The prineipal g ;ltcr- for the nggrégate principal amount of One Million Dollars (§1,000,000). " Eacls of sald bonds is for tha
8L of these bonds will be ik oo laEst | peineipal nmount of Onr Thotsand Dollsrs (81,000), bears date’ November 1, 1012, miatires o
ant,iunnl Dank of E]I?uﬁr,r: Ambaoy, m‘t l-hlﬂh‘; . OF | years after dats, and bears intarest ab the rate of four and ono-half (4 '}3} PEF Cant por annuny, payvable
O stam Do Ihndlad €0 e ored lioiciene thie | OF pAay nid November flrst. of eachi year, represented by coupons. . THo aboe abe of sich issue
date onrnl{'t;ué?; ‘;1?1;( mtullme-wumt ut:lnlm‘ :u'a‘nmido ot b‘:“"'-"‘ "“h?lrr""?‘] for t’:ﬂiﬂ In -'“!Cli_ri"m‘t:c with Section 7 of the ordlnanes of The Clty Council of An-

A o ‘ > E 5k, providing for such (ssue, as follows:
Gach bldder 1s requestod to state in writing the | 955, i
Ll?ﬁih(ﬂl(or hot;:du 1Jvhi(-.h hi will purchnse, qﬂach Such bonds shall be sold by the Finanes C‘-ommn,tm‘!n Iots or blocks not exewdl in
bid must be accompanled by & certiffed check any onge sale the prineipal amount of Two Hundred and Fifty Thousand nm'““ﬁii!ﬁﬂ.ﬂl ),
of not less than Two (29) per coent of tho face but all 6f such bonis wienever sold shall have the same dignlty snd no bood shall have any
amotint of tho bonds I)'ld’ for, and ths Common grinrity Or profecenco over any other bond of such imsue.  Buch ‘sales shall be by competitive
Qouncil regerves the right to reject any or all bids. 1d to the highest bidder for cash. Each sale of said honds shisll be advertised In ot Joase
4 No bonds will ba sold foc less than par. Each ang mg\\'rill‘mpvr In each of the citics of Augusta, Atlants, Balthmors, Hoston, Chicaro i)
roposal, togother with certifled cheek, should New York onca a week for two wes & before the sale.  No sile shall e made 50 a8 1o (ncludoe
Bu cnelosed o s scaled envelope fnd ondorsed thecein any past<ue coupons, bu all pust-dug coupons shall bo dotachid before dillvery
“Sanltary Sewerago Bonds of the Qity of South of the bonds to which they belong,  The time when sales of sald bonds shall be made angd the
Amboy.” and should bo add Wl to the City amonnt to be sald at any time, subject to the maximum smount hersin rescribed, ahall b
Olerle of tho Clity Of South Ammhmn_v- o '|If'ii\ﬂ'1'3' fixed by the Cliy Counell of Augusta, according to the mli"immo"m of the work to bo done
of bonds to he made ss saon after L tan for the purpose of Pfuu:ctl(-n ngalnst floods, I the requirements, notles or dietails o con-
of bids as possible.  Interst from date of the IIQ{:‘.I::II"“'R A any of such sales shall bo left to the diserotion and power of the Finance Com-
neceptance to tho date of delivery will be charged mittoe.
to the purchaser. ) T'll’ht!. *l-{miz of thTI -‘ﬂ!rlﬁ‘nf mf bti.mlwt iy t{ff-i-ml iror B‘tﬂﬂ' .f“’" r'hl} amount ta b sold, have been fxod
- il ¥ T = hy 1 Clty Council or A Ugusta, for the date Berein set og and for the amoung hergln o .
FINANCE ‘-'OQE;“,H}?}'I""&F THE | glcording o, tho requirements of the work to be done for the PUFPOSE Of protection Malljtpmist.
COMMON  COU ABOY. S by s rssolugion ndopied by 16 on e 215t day of January, 1013, Thess bonds Dave beo valldated
CITY OF SOUTIUAMBOY, N. T, |l|1 I!u!unrdnm‘.o th.h the :uws nl“{-hcl ﬁ:.llh.' of. L;;ml-xin. nlml provision r!:nr. béen made for the lavy of suf-
- _. ficlent taxes each year to pny the Interest and 1 10 entire amount of the peiapipal at maturit . Bue
RICHARD M. MACK, City Clerk. entlro o of bonds, of swhich those now offered for sale are a part, ars sueumf by s rnurl.gag{ or ;j.,"_-ﬂ
Of trust from the Clty Counell of Augusta to the Unlted States Mortgnge & Trost Campany, covering
amd creating a len upon both thy power producing eanal angd muanicipal waterwosks of such Clty:
= = sald mortgago mﬂ_mlz the first and only lien upon the sald propectios.
All bids must bo made out on bianks that will' be furn shod by Willlam Lyon Mactin, Clerk of
324" 100 Council, Augusta, Ulﬂ"l‘i?ﬂ- and must be sccompanled by a duly dertified cheels, payable to the order
of “The Oity Comnell of Augusts.” for two per cent of the principal amount of (he bonds bid for.
B n d C t K tll k \;‘]lll!l]l lI:hu ol A8 tH Iuluslnulu- :I’ui‘ {Jml[::iul-ty (;:]ﬁ:liil] "Tlhg ﬂ't’f i(lm"iuflll o‘r ‘\u_g._._;;g‘-- Hﬂr[f:wmeﬂt of lani-
dated dumages should the bidder full fo comply with his bid wit un ten (10) days alter writton not
allar ounty, entucky, ot the acceptance of his bld shall have been given him.  Tho bld and certifind ehisek must be f-nclusi(c:;
= in nsealed povelops mnriood " BId for Oty of Augista Flood Protection Bongds of 1012,"" and addressed
Land Drainage Bonds b Elnanco Gommittes of Tha Olty Councll of Auguata, Georgin. . 1t 1 sugeested, thougl not ln-
!iiﬂh'.'d '{*Illmnf uﬁ'{' !!.:llxrr:r-nlwl I.‘I.'“vfl:mu‘:tm(m‘:Ion In A{llln“llj'l‘ul.‘l"l\'t‘t‘) mrnud uddrossed to " Willlam
syan Marting Olerke of Counell, Augusta, Geor TR ny addicio nformal 4 g =
Tirst Wen on 5,150 acres of land toUnllard dr?;ssh;g salil Cleek of Cannell, £ o loaal fnfe fon ean his tad hy. ad
L;[‘!n::.-twill b fl]l;l’li.-iht’!ll- (nl tlm\liurv:ha;:w I'Inl?pn']l{j']; bi, Mllmm’i' ,qmm{' Thorndils, Palmnes &
iyt | Dodge, Attorneys-at-Law, Hos on, Mass., favorable to the legality of such onds,  Suel) honds wi
Un&(i[‘::!tI:lmt:::.l?litll:;fl!ywIllltm[l.:;ufsl'ir' l!" 00 lt; Mions 1 | be certified by the Cliric‘of the Superior Jourt: of Richmond County as to their validation: wil bllg
Er?ipt,n :urc!:mwr Healed bma lllh'"ﬂii' ;':1‘31.‘:“1'1'» ha engeaved by and exbeuted under the supervision of the United States Mortgago & Trus; « ‘ompany;
the undersiged untll Feb. 1508 1913, " Tho riglit | 50d ¢ach band will bear the certifieata of that Company s £6 s genulnoness,
COharye Sy AR L s Lo ARI3. & Tl Fighti {8 ceserved to rejocs any or all blds,
NELSON

Board Dminl%undmnmualunn'm, FINANCE COMMITTEE OF THE CITY COUNCIL OF AUGUSTA,

allard County, JAS. P, DOUGHTY, Ohalrmuan,
Wickliffe, Ky, LINWOOD O. HAYNE, Mayor.

Connty, Kentucky, present. value PEF nere 35 00,
Bonds begin to matare 2 years from date af lesue,

Nitized for FRASER
p://fraser.stlouisfed.org/
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SLOAN, Woodbury County, Iowa.—BOND ELECTION,—An elee- | assess. honds. Denom. (0) $200 and (1) $127 68, Dato Oct, 012
tlon will be held Feb. 11 to vote on the question of issulng 210,000 water- | Int. semlanmially ab Lhu'i'lsc:ur.-n;;t:'u:y.( lmm_:“ areh ?.{nl'u l‘{"t AR

works honds,
SMILEY INDEPENDENT SCHOOL DISTRICT (P. O, i TROY, N. Y.—BIDS—Tho other bids recolved on Jan. 17 for the
Gonzales County, Toxns.—-n;—“;?r?';‘%"fn.\.l'sg}-' E‘I??.-\H)'};,-—%!\usg’l})nn]i?i]:ﬁ .'S?_hnull_-lh !ni[l-&'i‘-ﬂr (serial) req. publie-lmpt. ry.r.' bonds awarded to
5%[ hﬂ—eﬁ—l)’[i‘ﬂ{ {s)luli.) bonds (V. 95, p. 1480) are in thiz denom, of 1,000 cach r}]htl““;,;-\",n"m & Tty of NoYoab 101,30 and int. (V. i, p. 225) wero as
and dated Feb. 1 1013, Int. ann, in Feb. Bonidl & Goodwin, N 2 3 s
niil & G v N 20| Rhoa & 0o, NY 332,843 7
SMITH COUNTY (P. 0. Releigh), Miss.—DESCRIPTION OF | Farson, -“ri:l,-‘é Qo,, N 3 A‘Jfﬁ:lﬁ{ ﬂfr;-.’NfY-. -333':2‘? t‘li‘;
BONDS.~—The $40,000 (not $45,000 as at first reported) 6% Dist. No. 1 Harris, Forhes & . Yo 82084 82] Curtis & Sanger, N. 82,715 86
road bonds awarded in Dee, to 4. L. MeLaurin of Brandon ab par (V 5, | E.H.Rollina & Co. 42' 028 24 | Bstabrool & Cog, N. 52'807 82
Bbr..lb!s;”l ara in the denom. of $500 each. Int. J. & J. Due 25 years, :\{'iulus;'u_ "l‘:;. L..’u,‘\.l i a0, Sufra Bros,, N, Y. 821672 D0
. In 15 years. L Dy & O Fa ¥k 32 | Blodget & Co,, Dos - B2,671 58
OUTH SIOUX CITY (P. 0. Sioux), Dakota County, Nab.— | Watson & Pressprich, N.X. ¢ )| Parkinaan & Buer, N Y.~ 8 3
BOND OPFERING —Proposals will be recciyed until 8 p. i, Ieb. Yt | B My Grant& Co, N. X 82,458 £01 lountag Bros., N. Y.__- 82,500 20
changed from Jan. 15) for the $25,000 5% G-20-yeat (opts water bonds | Lsasc W. Sherrill, PPough’ 82,877 10| W. N, Coler & Oo-, N, ¥. 82,271 00
V. 46, p. 153). Denom. $500. Int. semi-anu. Gertr oheck for $100 | Potter, Choato "‘s"f;"‘;r-ﬂ ;‘2‘»’:-:0 34|85, A. Kean & Co,, Chic.. 82,082 50
i " > w ] A ¥l o4 ey
m!lll'l;‘ggnwvu.x.s. Jefferson County, Ohio.—BONLS AUTHOR- "F'["I?Kiﬂs l\;{\ilnt&! rt't'--;i\'l:ﬂ m:ll-ila!ﬂ‘::D?}llt‘.1 tl'-YGIfﬂalz}oh. lf'.i?;i\';f;lfg.;f_:’itks;?'{i}k,
12D —An ordinance was passed Jao. 7, loeal. papers state, providing for the §150,000 19-20-ve. (opt.) coup. municipal bonds at not. exceeding
for the issuance of $200,000 site-purchase and riltration-plant-er B In

ettion bads, :_i'_‘!— %1?:“. ”I)unaull,l s%.ﬂl\I{L Fm{[ie M‘l}(. 1 I(gli.l. t. J. & J.  Cert. check
: T xy s ar 31,000, payable to W. H. lixon, Oity Treas., s required. Bids must
STRATHMORE SCHOOL DISTRICT, Cal.—BONDS VOTED, = Tht | he unconditional. Theso securities were 0ffered on Dec, 30 (Y, 05, p. 1705)

voters sty uiml o have approved the issuanceof $20,000 school boads ata | without suiceess.
recent election. g
44 TR UNION FURNACE SPECIAL SCHOOL DIST (
» SUISIN, Solano Count;]‘. Cal.—BOND OF FERING.—Troposals will | Furnace), Hockin County, Ohio.—BOND OFRJ»'IJ'EE’NEI—O [.)r(? :r’g-ﬁ&
be recelyved untll 7:30 p. m. Feb. 11 by B, B. Whitley, Town ¢ lecls, for the | will ho recelyed untl 12 m. Feh. 7 by F. T Anthony, Olerk, for “{Gl}ﬂi)
$20,000 5%, 1-20-year (ser.) gold coup. impt, bonds voted Nov, 27 (V. 95, | 5140, school-house construction honds. Denom. $500, Date Jan, 10
p. 1637} ~D¢-1mm. 31,000, nI“t? J‘}J!"'"‘r -"i"l‘r Int.J. & 1{' at the Treas. 1014° Inb. A, & O.at the National Bank of Logan. Due 2500 Bach, six
n[ricc. Cort. (:I.u:ck_ on a lm‘n f.i 131 alifornin for 5% of bonds bid for, | months from April 11914 to Oct. 1 1028, inel. A similar lssun of securitics
payablo to the Treasrer, I8 required: O reri i Jan, L1 (V+ 08, p. 17h5),  Certifled eheele for 105 of bonds
SUNSET SCHOOL DISTRICT, Morced County, Cal.—BOND SALHA. | bid for, payable to T, B, Trowhrldge, District Treasurer, required,
—We are adyised that this district disposed of the $4,000 honds plfered VIOLA, Mercer County, I1L.—NO BOND ELECTION . —We are ad-
on Dec. 3 (V. 05, p- 1450). L e vised the reports stating an election would be held Jan. 14 to vote on the
P TAI?’T_ Kern (E‘ou]nty,JCul.;rrI]fh?;f;.‘»s;}Oll d\ﬂl.ﬂ.—lllrnartu s!.ntfrtlml. lssuancs of $14,000 road and bridge bontls (V. 06, p. 153) Were erroneous,
no bids were recelyed on an. or th a1, SEWer-System nng 510,000 WATTS, Los Angeles Count al.—NO ACTION YVET TAKEN.—
fire-dept. and water-system 67 1014-vear (av.) bonds offercd on that day. | No action fas you Isni';-maln.lcunllll‘.:i .?;in?; mwu?ul: t.hnjl&-.l;:mr.-s‘ur the £50,000
TAYLORVILLE, Christian _Bi‘.ﬂ.!nt;l’JI !ll.—HHJS Rl"fst'{f'_rF,'.f_').—-f\ll water-plant bonds (V. 95, p. 1563) .
bids ""'}ei\redi on Jan. 20 for thoe $30,000 424 % puari bonds (V. 85, p. 1690) WATSONVILLE SCHOOL DISTRICT (P. O Watsonville), Santa
were rejected, - Crue Gounty, Osl—BOND ELECTION PRODOSED —Reports state
HOND OF FERING.—DBids will azain be recefvod for thesa sectiritles at 1 Aeetlon w X i b SEL —w OOt
7 m r:'\ Jan. 27, woare advised. e y H“:‘lﬁli‘f:ﬁu“..’ﬁé“ will bo ealled ghottly bo vote on the question of lssuing
TECUMSEH SCHOOL DISTRI T (P. 0. Tecumssh), Pottawatomia WAVERLY, Bremer County, Iowa.—HONDS AU el
County, Okla,—BOND SALE—The Clorke Bil. of Bdl. advises us that this | Loeal papers stata that on Jan. Tt Clty 't_'.:lftgéilfl}tatl.{(}r'i‘;glf{:griﬁ‘:El".{'e
dtatriee has sold $16,000 5% 25-yr. bids. honds voted Jan. 8. of S350 b4 % 1-7-year (sevinl) sewor hotids. 3 il
THOMASVILLE, Thomaa County, Ga.—BOND ELECTION .—An WEBSTER GROVES (P. O. 8t Louis), 8t. i =
alection will be held March 12, ruports state, to yots on the proposition ta | poN Tr—0m Jai, 20 the 3[3.;;}-;“ ﬁ'j? '3”_2.'.‘!'3}“1“_ ?1?3335{."&3;.":‘
fssue $50,000 school bonds. { i54) woee awardad to tho Wm, ¥, Compton Co. of 8t. Lonis for

THOMASVILLE, Davidson County, No. Gar.—BOND SALE.— | 315,530 (103.60) and int. - Other bids follow:
On Jan. 20 the $15,000 5% 40-yr, coupon water-worlks and sewer honds | A.G. Edwards & Sons, Bb. Louls_
V. 08, p. B2) wore awarded to W, N. Coler & Co. of Mew York & par, | L. W. Thomson Sec. Co., 8t. Louis
S\u other bids recelved wero below par. Mereantile Trist O ceoiccncnnmcrsacanmna- " 15427
vy TODD COUNTY (P. O. Elkton), Ky.—BOND ELECTION PRO- WELLSETON, Lincoln County, Okla.—NO ACTION YET TAKEN .—
POSED.—A petition will ho olreulated, it Is reported, ealling for an election | No action has yob hedn talkon looking towards the lssuance of the 32 000
to,vote on the proposition to lasne road-constrietion bongls. parlc bonds (Y, 93, D 1160).

TOLEDO, Ohio.—BONDS AUTHORIZED —An ordinanca has, been WELLSVILLE, Columblanas County, Ohio.—BOND SALE.—On
passed providing for the lssuance of $2,737 68 5% Wiest 8t No. 4 bmpt. | Jon. 9 the 310,000 414 % 20-year Tofunding bonds (V. 95, p. 1699) wore

NEW LOANS " NEW LOANS

; $250,300
Serial Gold Certifi '
4.9 Serial Gold Certificates CITY OF MINNEAPOLIS

School District of Philadelphia BONDS

goenled blda will bo recaived by tho Commlitee
Tax Free on Waya imll“!\l-it.-nn_ulnl' the Clty Council of
SEALED PROPOSALS will ho rosetved by Murrall Doblins, Sclir ol Trensurer, In‘the pftice of tha lhlrzll(?ll':'l':?;:;]tl!z;“ 'f"&lﬁ.gjﬂnﬁ‘v?brg}?ﬂ ij_lr:i;.\’ nlri"l'lg‘llu
‘Board of Public Education, Bopm 204, Glby L Phibicelnbia, antll 12:-0elock M. on MONDAY. | 1513 ac 2:00 o'clock p. m., for the wholo or any
FEBRUARY 3, 1913, for two million (3:3,000,000) dollars school 10an onge s Hons! 03 TollOWH: v’nrb bnr s;'m:huﬁ:n 00 l':ﬁ?\--ﬁrfhonl Honds, dated
y fetober 1, 1912, payable October 1, 1942, at
TWO MILLION ($2,000,000) SCHEOOL LOAN 4 ger conb, }(-Jelhimupm. payable semi-annually
far tho purpose of GARILE The nECesiey fuods e proeuring sltes nod ereohingthuildings and ndditions !i:::um?‘:"j ! 1:_”:5; :,;:“..:5‘1":“:21":1, ]"“‘I‘(l”'u ‘.]3“"0‘{
e nluu‘u-!!tl.:u":.' O i high sehools In the Bchool Distivt Of philadeiphfs, authiorzed by resolution of | per cont, per 1;‘INllf;l.'rm..'r}ill:‘llrirw::\lnl'-rllnr?ﬁl{l!;
Thae Board of Public Hdueation, Sehool Disteict of Bhllads 1phin, npproyed :Novembergl0, 1912 and no bid or proposal will be entertained for [
> - . sum less than 95% of the par value of said bonds
Bids at less than Par will not be considerad un:lilm:c:.-u-.-d 1.|}u-rui::. on pame ko date of dull\mr{‘
The ] . g

Certiticates of foan will be lesmibd In denominatlons AF SO0 o €100 iy reglatered form; and | of ‘\‘li-n'm_m‘:ll’“‘“m( are tax-exempt o the Sta
will Be watlis payable In gokd eoln of tho prose il I ‘ LS, Th rlght to refeet any or all bids s higrebhy

Tha prine 1 af sald s oF two mlilion (X i 4 I T bt Hie eato of four | rpgerved. - ol
or centumm per annual, piaynble sent ponually an b 1 Allmey . Toly; dn anld ~:1 coln, A ceriifed check for two f2en) per cent of tha
he ﬁh'ili puyment of lnlerest 10 be made o the (rst day of Jaly, 19155 sald o ie he puyabla frva s vnillif ol '_-'1') I);'ll‘ll.-u bid Tor, made to G, A.

Txes, 0 (5] Trias i3 W
“Dml"r:or:::n;:h must be made upon the prescribed form of blavls, which may be abiained u:i:flll)tl:llilll.%' LA G 2B 2
Clreular mm.nluimi full particulars wil be
tlon.

upon application at the office of the Sehool Treasl > . i LT

Mo hid will b considersd unless negompanied 1 i oheek drown to e grder o ieTeass| matlod  upon applics

arer of the Schoul Distelet of Philadelphin for five pir 0 2 anbACVTITIOT By arder of tho Comninlites on Ways nnd

Oheels or cortificates acct panying bids not neeopie i PUINET r- b '-"'I""'-' WITIN | Meins st o meeting told Januacy 10, o13.

forty-clxghl hnurs alier thie opening of the bids. Daposits OF sudeisst I appiled ||_; !_‘m. ||_.|1. DN G [ROWN,

payment of the pmount of thio lonu awarded them,  No allpwanee for ol y pinide R sGYanGs Uity Compiroller.

payments. ' e o P
Settlement In full for the loon awnrded must be mda with e Sehool Tregaure on or hr_hn_v

MONDAY, FEBRUARY 10, 1813, at threo ocloctc P, M., and inelide paymient of ot eviod- ntaret

from Jaununry 1, 1918, to day of sertlemont. -
The Roard of Tubllc Education risprves the elght to reject any or nll proposals, or r_n_.-u\':nrgi oy G
riion of the lwan for which Bids ahnll be recelved, ns 1k wny deom bt for e [naeresis of tha Sehool ‘AM ER I CA N M F - co.

istrict of Philadalphin. Pr '
he resclution authorizing thisloan was drawn by John G. Johnson, Esgi., and o copy

T
of his letter nttesting the legality of this loan may be had oo application. MARILA, S1SAL AND JUTE

THE BOARD OF PUBLIC EDUCATION,
WILLIAM DICK, Sccratarys CORDAGE

— — - - — Sales Office.

Bolger, Mosser & Willaman[ BLODGET & CO Noble & West Sts., Brooklyn N.Y.
MUNICIPAL BONDS BONDS

Tegal for Savings Baaki, 60 STATE STREET, BOSTON

{4

Postal Savinga and Trust sl an PINE STREET, NEW YURK HODEN PY L, HARDY & co-

SEND FOR LIST. 2
99 Bonth La Salle Bt.; OHIOAGO | STATE, CITY & RAILROAD BONDS 18 Wall St., New York

Rallwiy, Street Ry., Gas & Elec. Light

TERRITORY OF HAWAII F. WM. KRAFT SECURITIES

4% PUBLIC IMPROYEMENT BONDS LAWYER,
Due Sept. 3, 1042-32 G0 102.75 and Interest,
Tax Free Throughout United States Speclalizing lo Examination of

Accepted at par for (lovl, and Postal Deposits Fﬂunicipal and COtpOtatiOB Bonds JOHN H, WATKINS

STACY & BRAUN 1087-9 FIRST NATIONAL BANK BLDUO, NO. 2 WALL STREET
Toledo, O, Cincinnatl, O, OHICAGO, ILL. INVESTMENT BONDS

tized for FRASER
Y/[fraser.stlouisfed.org/
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awarded to the Atlas Nat. Dank of Cin, at 101,585 and Int. Other bids

follow:
Muyer,Dépped Walter, Cin$10, 101 00| 2pitzer, Rorick & Co., Tol .§9,875 00
P First Nav. Blk., Colo. 9,872 00

305
Amount; Bid.
p

705
080
0810
&76

bid.
: Nama.
Huyden Mlller&Co, ,Clav 4,020 4,036 40| Flremens® Pen, Fund, Clty
Peao. Fund, City 15 2,465 00 Pollee Pension Fund, City
Pen, Fund, City. 1,245 1,265 00 | Pollpe Penizlon Fund, Clty.
o Pen. Fund, Cliy 1,160 1,165 00 Pollee Penslon Fund, City,
Pollos Penston Fund, Cliy. %60 8467 00 | Flremon's Pen, Fund Clty, 410
Polloe Pevislon Fuad, City, 755 702 00/ Firamen's Pen Fund, City. 350
A bid of par was recelved for all [ssdes Crom the New Blest Nat.
of Columbis.
BOND OFFERING.—Proposals will bo recelved until 2 p, m, Fob, 17
by DL J. Jones, City Aud,, for the following 5% bons:
$11,240 Now York Ave. paving bds. (12425 Woodward Ave. pav. bds.
1,500 Short: 8t. paving bonds, 4,840 Cedar 8t paving, bonds,
4,665 Prospect St, paving bonds, 4,600 Murdock St paving bonds,
06,925 Chalmers Ave, paying bonds| 3,580 Fruit St paving bonds.
8,210 Prospect. St. paving bonds, 7,010 Martin 8. paving bonds,
2,285 Oxtord St. paving bonds, 410 Otis St: grading bonds.
740 Harvard St. grading bonds. 4556 Greonwood Ave. grad. bds.
700 State 8¢, grading bonds. 4,060 Heasley et al. street bonds.
Due one-fifth of each fssue yearly Oct. 1 1914 to 1018 incl, -
$2,200 fire-dept.-bldg, bonds, Due 31,000 Oct. 1 1914 and $1,200 Oct. 1

1015,

Date Feb. 24 1013. Int. semi-ann. at Treas. office. Hach lssuo to
be hid lor separately. Cert, check for 2% of bonds bid for, i-urnhle 1
Auditor, required.  Purchaser must be I\ri:p:u‘i.‘d to take the bhonds not later
than Feb. 24 1013, the money to be delivered at 'a bank in Youngstown or
at the office of the City Treas. The city iz now prepared to lssue regis-
tered bonds in exchange for coupon bonids.

BONDS AUTHORIZED.—On Jan. 20 the City Council passed over the
Mayor's voto an ordinance providing, it is stated, for the Issuance of $100,-
000 additfonal eity-bullding bonds.

ZANESVILLE, Muskhlgum County, Ohio.—DESCRIPTION OF
BONDS—The $363,000 4% reg. water-works bonds authorized Dec. 30

; 83) are in the deoom. of $1,000 each und dated Jan, 1 1013,
Due Jan, 1 1938,

& Amound.

ST
Sldney Spltzer & Co,,Tol. 10,037 60N

WESTBORO, Worcester County, Mass,—BOND TSSUE RESCIN-
DED. —Wé are advised that the fssus of 27.000 4 watier tax-reg bonds
recently authorized (V. 05, p. 1637) have Deen reseinded.,

WEST LAFAYETTE, Coshocton County, Ohio.—BOND SALE.—
On Jan. 14 the $1.000 415 % 10-vear rofu ling bhonds dated Sept. 1 1912
(V.- 806, p. 1690} wire awarded to the Commercial Nationnl Bank of Cos-
hocton at 101.10 a interest,

WHITING, Monona County, Towa.—BOND OFFERING.—Droposals
will bie recelvod notil 8 p. m. Feb. 10 by B. KB, MeBeath, Town Trens.
tho 810,000 595 10-20-vear (opt:) eloctie:lleht bonds votad Dic: 4 (V. 05,
1. 1638) . Donom, £500. Dot May L 1013, Int, M. & N, at the First

ent. Dank of Chic.  Cert, ehieck for 5% of bld, payable to the Treas,, Is
requlred,

WILLOW.GLEN SCHOOL DISTRICT, Santa Clara Coiinty, Cal.—
BOND ELECTION.—An cloction will be hetd Jan. 28 ta vote on the guest-
tion. of Issuing 82,500 5% s hool-blde, and Impt. bonds.  Depom. $500.
Int. semi-ann.  Due $500 yely. fram § to 9 years from date, inelisive.

WILDWOOD, Cape May County, N. J,—HOND SALE.—On Jan, 16
the $41,600 59 30-vear coupon or reg, rofunding bonds (V. 06, p. 154)
wero awnrded to . M. Grant & Co., of N. Y., for S41,625 (00.301) amd ing,
Blds wero also rocolved from Honry & West of Phila, and Douglas Fenwick
& Co, of Now York.

WILKINSBURG, Allegheny County, Pa.—BONDS PROPOSED,—
The: Secretary advises us that this borough 18 eonsideéring the issuance of
$400,000 eoupon grade-crossing-olimination bonds.

WORCESTER, Worcester County, Mass.—DESORIPTION OF
BONDS —Tho 870,000 4% bonds awarded to N, W. Harrls & Clo., Inc.,
of Doston ab 102 pn Jan, 14 (V. 96, p. 226) are In the denont. ol £1,000 each
and dated July 11012, Int. J. &.J. Due July 11022,

YOUNGSTOWN, Mahoning{ County, Ohlo.—RBOND SALE.—The
Tollowing bids were received for the 26 Tssues of 5% bonds offered on Jan; 20
(V00 p. 83), aggrigating 3113490,

311,000
fxsue,

Bank

1L,

$18.406 e ———

traue

$20,035

fanue.

$0,276
fentee,
3

25,305

Canada, its Provinces and Municipalities.

BRAMPTON, Ont.—DEBENTURE SALE.—We
this town has (lispo_-.'wl of the $43.000 5
suecess on Dee. 2 1012(V. 85, p, 1638) for 5

BRECHIN, Ont.—DEBENTURES VOTED.—Tha election held Jan. 21
resulted in m vote of 23 to 18 in favor of tho question of fssuing the $1,750
8% 30-yr, electric-light-plant-install, debentires (V. 96, p. 154).

CALGARY SCHOOL DISTRICT NO. 19, Alta.—PRICE PAID FOR
DEBENTURES.—The price pald for the two Issues of 4349, school do-
bentures, a g $975,000, awarded to W. A, Mackenzie & Co. of
Taronto (V. 06, p. 228), was 91.25 and inb, snd not 94.25 and int. as at
flrst ceportedd.  Other bids follow:
Duminlon Securltiss Corpora‘n,
Lty Toronto. - e o= 00.80 | Imparial Banlk

5

First Nat. Bank, Youngstown. ._ 11,200 00
Mayer, Deppe & Walter, Clio.___ 11,184 20
W g Fox & Clo., Cloolonatl .11, 100 00
Bpltaer, Rorlek & Co,, Taledo 11,000 5O
Hayden, Miller & Co., Clovoland. 11,060 00
Prov. Sav. BE.& Tr. Co., Clie 415086 00
Waell Rioth & Co., Clnainnatl. . 11,034 50
Blungy Bplteer & Ca,, Toledo. 11,1636 30
Thlotson & Woleptt Co., Cleve, 10,000 00 1
Beasongood & Mayer, Clnclonatl. 11,081 00

55,440

Lsdie,

20,853 71
areg adyvised that

% debentures offorsd without
Les
45,

90,760 256

20,745 00 6,200 40 8,338 00

5,330 00
R313 81

20,852 00 6,204 00
20,702 60
20,0455 64
20), 745 00

G0 D0

25 60
S48 47
5,660 00 —eeeea
23,000
{eyue,

& -]

Splteer, Horlek & Co,; Taledo. .. . G453 60
H iyl Miller & Co., Clovelamd . OS50 50
Well, Itath & Co., Clneinmat!__ O G0
W.E. Fox & Co,, Cloclnniti. __

#,000 00
6,208 75

it | Wood, Gundy & Co. Toronto. 90
cesn 401500

88

2
0

BOND REDEMPTION NEW LOANS.

City of Galveston, Texas
Notice of Redemption

Notiee to redeem "Galveston forty-vear lim-
ited dobt bonds of 1881 of the Clt of Galveston,
Lssied by it in ' the year 18583, runn ng from Num-
ber 1004 to 1023 nclusiy And notice to re-
deem “'Gialveston water-works, stroo improye-
mant and City Hall bonds' of the Olty of Galves-
ton, Issued by (L in the year [RS8, running from
Number 0 to 11, inclusive, and from 13 to 23,
In:‘llu.\']vu, and from 25 to 30, Inclisive.

Notieo is. hereby glven to the holdars of thoe
I:_nurls of t?w Clly of Galveston known as the
Galveston forty-year limited debt bonds of 1851
fssued by anld ity In tho year 1881, and numbaored
1001, 1005, 1008, 1007, 1008, 1009, 1010, 1011,
1012, 1013, 1014; 1015, 1016, 1017, 1018, 1019,
1020, 1021, 1022 and 1023, each of sald Donds
bolag for the sum of $1,000.00, and cach dated
on the 150 day of Janudry, 1888, and notics ks
hurely [;cl\‘_!m 1o this holders of the bonds of the
City ‘of Galveston known a4 the “Galveston
water works, streck Improvement and City 1all
bonds, ™ Issued by said Ciby (n the year ot |88S,
and numbered 9010, 11, 13, 14, b, 16, 17, 18,
19, 20,21, 29,94 95, 20, 27, 28, 20, and 30, vach
of sadid bonds belng for the sum of $1,000.00. and
cach dated on the Ist day of January, 1888,
that the Clty of Galveston will redeam an par gach
of tho herelnbefore named and numbered bonds
Upon thelr presentation at tho office of the ity

reasurcee of sald Clty at Galveston on thoe 215t
oy of Februacy, 1013, and any of the bonds
horein  deseribed and designnted which are not
presented for redemption as aforesald on the 21st
day of February, 1013, shall cease to bear Interest
after sald  date! The bonds hereby deslgnated
for redemption being those bearing the earliesy
q::tc‘.. of !.h\'ir: Fespective serles, which aro now it~
standing.  This notles (s Elven In pursusne
Section Two of eaclh of the ordl nees of sald ity
by wirtue of which sajd wnces they - bonds
hereinbelore named and designuted were [ssued,
O STELN

Clty of Galvestar.

The Government Hccountant
P, 0. BOX 27, MAIN OFFICE,
WASHINGTON, D. C,

OFFICIAL ORGAN OF THE ASSOCIATION OF
AMERICAN GOVERNMENT ACCOUNTANTS
A MONTHLY MAGAZINE OF INTEREST TO

JOUNTING AND FINANCIAL OFFICERS
MUNICIPALITIES, BANKS, RAILWAYS

$3,000,000
STATE OF OKLAHOMA

FUNDING BONDS

The Treasurer of tha State of Oklahoma will receive sealed bids at his office
at Oklahoma Gity, Oklahoma, for all or any part thereof of Three Million Dollars
of Oklahoma State Bonds until 4:00 o'cloalk p. m. FEERUARY 1, 1918,

Said bonds are coupon in form and bear interest al tho rate of four per cent
per annum, interest and principal pavable at the State Treasurer's Olfice or at
the Fiseal Apeney. for the Stats of Oklahoma in New York City. Interest payable
somi-annually on tha first days of Februnry and August of each year. They are
in the denominations of $1,000 each, and are issued in the following series:

Series, Maturity, Amount.

February 1, 1934 $300,000 00
February 1935 300,000 00
February 1936 300,000 00
February 1937 300,000 00
February 1, 1938 300,000 00
February 1939 300,000 00
February 1940 300,000 00
February 1941 300,000 00
February 1, 1942 300,000 00
February 1, 1943 300,000 00

These bonds are issued under Article 1, Chapter 7, of the Session Laws of
1895 and by law are incofitestible.

They were approved and authorized by the Supreme Court of the State of
Oklahoma, Nm‘vmll)l\r 15, 1912, Baid bids should ba accompaniod by a deposit
in cash or a certilied check of some responsible banking institution for two per cent
of the amount of bid.

The State reserves the right to reject any or all bids.

(Signed) ROBERT DUNLOP,
State Treasurer of the State of Oklahoma,
Oklahoma Ciry.

“=IQEETQWE

Alv
Treasurer of tha

MUNICIPAL AND RAILROAD

BONDS Charles M. Smith & Co

I
1‘-5-343““5“ PUBLIJ SERVICE CORPORA-

TOBE FOUND IN ALL LEADING CERTIFIED
PUBLIO ACOOUNTANTS' OFFICES

ESTADLISHED 1385,

H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicago
80HOOL,

DOUNTY AND MUNIOIPAL BONDSH

LIST ON APPLICATION

SEASONGOOD & MAYER
Ingalla Building
DINOINNATI

CORPORATION AND
MUNICIPAL BONDS

FIBST NATIONAL BANK BUILDING
0HICAGO

EDWIN R, CASE
NEW JERSEY SECURITIES
e better State No botter Securities

156 EXCHANOE PLACE
Tols. Y61 and 753 - JERSCY CITY

GEO. B. EDWARDS
Tribune Building, NEW YORK, N. Y.
FOR SALE.—Timber, Coal, Iron, Ranch and
other propertica,
Investigations, Settlements,

Negotiations,
Information.

urchases of Property,

Ditized for FRASER
p://fraser.stlouisfed.org/
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CHATHAM, Ont.—DERENTURES NOT SOLD—No nward has besn [
anadi of the 315,000 5% 10-installments school debenturas (V 1151} |

DELISLE, Sask—DEBENTURE SALE.—W. L. McKinnon & Co. of [
Torauto, it Is reported, have purchased $3,500 69 L15-yr. dehbsntures,

ESTEVAN, Sask.—DEBENTURE OFFERING,—Proposals will be re-
celved until 8 p. m. Feb. 12 by L. A. Duncan, Sec.-Treas., for 335,000
d0-installment water-works-ext., 350,000 an-installmnet high-school and
225000 25-Iinstallment  manufacturing-establshment 5%  debentures.
Inteérest annual, 'These bouds were offered withoub success on Oct. 13
1912 (V. 05, p. 1638).

FERQUS, Ont.—DEBENTURE SALE—Wa are advised that 535,000
6% debentiires have been disposod of to local Investors at pac.

FILLMORE, Sask.—DEBENTURES DEFBATED—The question of
I=suing the $325,000 debentures (V. 95, p. 1638) failed to carry ot the eloe-
tion helkl Dec, 9 1912,

FORT QU'APPELLE, Sask,—DIBENTURE OFFERING.—Proposals
will b received until Jan. 31 by W. M. Thomson, Hec.~Treas., for 52,500

a5 conp, 10-installment debentures,

GALT, Ont.—N0O ACTION YET TAKEN —The Municipal Clerk ad-
vises us thab no action Lns yet been taken looking towards Lhe Issuanco
of 575.000 street-impt. debentures voted Nov. 21 1012 (V. 05, p. 1563).

LADYSMITH, B, C.—DEBENTURE UI"F'I'TRINl’}.—-—l‘{'npo.'miﬁ will ba
recelved until B p. m. Jan. 97 by N. A. Morrison, Oity Olerk, for §7,760
625 15-yr, local-improvement debentures.

MINNEDOSA, Man —DEBENTURE OFFERING.—Proposals will bo
recelved untll Jan. 31 by G. T, Turley Town Olerke for the following 5%
debentures:

10,000 general debentures,  Due March 1 1041,
16,500 [oeal-impt. debentures. Due in 2(-Installments.

Intorésy annaal in Mareh,

MOOSE JAW, Baak —DEBENTURE SALE.—Wood, Gundy & Co. of
Toronto hiave been swarded $50,000 debeatures, according to reports.

MORINVILLE, Alta.—DEBENTUER OFFERING.—Proposals will bo
recelved until 8 p. m. Feb, 17 by J. A, Nantel, Sec.~Treas,, for $10,000 6%
{mpt. debentures, Dug in 20 semi-snnual installments.

NORTH BATTLEFORD (Rural Mun. No. 437), Bask.—DEBENTURE
OFFERING.—This dlstriet 15 offeeing for sale $15,000 road-dehentures, i
is stated, 1. W. Woodward Is Bec.~Treas.

PETROLEA, Ont,—DEBENTURES VOTE D.—The eleation held Jan. 6
resulted dn favor, it 1s stated, of the Hmnmlqnu to Issue §2,000 market
and the $10,000 honus debentures (V. 95, p- 1701

W PORT ALBERNI, B, C.—DEBENSURE OFFERING. Proposals will

be received until 8 p, m. Feob. 26 by K. ¥, Blandy, City Treas., for §115,000
H0-yr. wal-er-w-)l'lrh!:' 230,000 20-yr. electric-lght and $10,000 30-yr. street-

Impt, 5¢
vak., $1,0885,
lI’OlRTI AE"]&'HU%, Or}it ; {.l?i-_\.-'\'.‘s‘ 1'}{_}?}'1‘:1?. i ;
election held Jan, 6 resulted in favor of the by-laws providing for the fol-
lowling. loans (V. 95, p- 1767): 50,650 ro electric rullw:s‘y; s:‘.‘.ﬁ{lll];l(?mmuh-w
the service dam ab Cwrrent River; $12,000 to purchase o motor generntor;
£30,000 Te improvement of olectric-light system; $32,000 to lay ralls on
Cumberiand St., &o.: 88,000 to improve street-lighting system; $10,000 for
city market; $7,260 for sowers; 3314 530 to cover cost of water-works sys-
tem improvement; atid to raise money for & bonus to wire nail works,

PORT COLBORNE, Ont.—DFEBENTURE SALE,—The lmperial Bank
hak hean awnrded the $20,000 school and 320,000 watoer 5%, 30-installment
coup. debentures recently offered by this placs (V, 95, p. 16349,

ST. THOMAS, Ont.—DEBENTURES NOT TO BE IS5SUED AT PRES-
ENT.—Wg are advised by the Municipal Clerk that the 15,000 bonus
ll,c])ﬂ%[un_w voted Dee, 4 1912 (V. 06, p. 1630) will nov be lssuced Tor seveeal
rionths,

SAULT STE. MARIE, Ont.—RESULT OF DEBENTURE HLECTION,
—The election held Jan. 6 resulted, it |s reported, in favor of the propost-
tions tolssuethe $15,000 site-purchase and Incinecator conste; and 10,000
rulvert eonste, debentures, and in the defeat of the question of Issuing
the $5.000 police court-site-purchase and §25,000 public-markot debentires
(V. 95, p. 767).

SEAFORTH, Ont,—LOAN VOTED.—A favornble vole was cash om
Jan. B, it Is stated, on the by-law providing for & loan as a bonus to the
Duncan Legging Co.

TANTALLON, Sask.—DEBEN TURBS TO BE :"]!-‘FEIHHJ SHORTLY .—
The $1,000 improvement debentures (V. 05, p. 1564) will be offered for sale
in a few months.

THOROLD, Ont.—DEBENTURES VOTED.—A favarabla vote was
cast recently reports state, on & by-law providing for the issuance of
515 000 refunding debentures.

TILLSONBURG, Ont.—RESULT OF DEBENTURE ELECTION: —
Reports stato that the clection held Jas. 6 resulted in the defeat of tho pro-
position to Issua the $4,500 park debenfures and in favor of tho by-laws pro-
viding for the Issuance of $15,000 debentures to cover tho mortgage nssumed
by the Oxford Linea Mills, Ltd., and water-works impt.

TRAVISTOCK, Ont.—LOAN VOTED.—The eclection held Jan. 0 re-
sulted, it 1s stated, in favoer of the by-law providing for the loan of $10.000
ns o bonus to the Travisvock Felt Boot & Bhoa Co, (V. 86, p. 84).

UXBRIDGE, Ont.—DEBENTURES VOTED.—A by-law providing for
the fssuance of £30,000 loeal-impt, debentures received a favorable vote,
reports state, at a recent election,

WATERLOO, Ont,—DEBENTURES DEFEATED.—The election hold
Jan. 6 resulted in the defeat of the by-law providing for the Issusnco of the
$20,000 bonus debentures (V. 95, p. 1639), 1€ Is reported.

t’lu‘bi:‘.pt.u.rc'ﬂ. Int. semb-apnual, No debenture debt. Assess.
Ak

According to reports the
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Adrian H. Muller & Son,

AUCTIONEERS,
Regular Weekly Sales

ATLANTIC MUTUAL INSURANCE COMPANY.

New
Tha Trustees, tn conformity with the Charter ;?‘ !ﬁeﬁ;Cw:mw‘ submit the following siaiement of 118
4L 0]

OFFICE OF THE

York, . Junuary ;!223! ]"}HI. 'I
alry on e
Deécember, 1012

The Company’s business has been confined o marine and inlesd tranyporiation insurance,

or

STOCKS and BONDS

EVERY WEDNESDAY

Ottlcs, No. 88 WILLIAM STREET,
Comer Pine Street,

T.W.STEPHENS & CO.

BANKERS
2 WALL STREET, NEW YORK

INVESTMENT BONDS

Interest allowed on acceunts of
Individuals and Cerperatiens

Nevada-California Power
Company 6s
Net earnings, after operation, 1911

More than 314 times
Bond Interest

WE WILL BUY OR SELL

BOETTCHER, PORTER

& COMPANY
DENVER

ACCOUNTANTS.
PARK, POTTER & CO.

CQURTIVIED PUBLIC ACOOUNTANTS,

New‘:ork, Chicago, Cincinnati and

London, England.

AUDITORS FOR “FINANCIAL INSTITU-

TIONS, INDUSTRIAL AND
EEA L MINING COMPANILES,

Inveskgations, Financial Statements

Perlodical Audits and Accounting

Premiiims on such riaks from the Ist January, 1012, to the 31st December, 10120 ccaceccres --=--54,000 457 &6
Premiums on Policles not marked oit 1st January, 1912 o TH3 42T 8

- B4822,694 00
51,065,834 05

Total Promiume. cccececoraramaossmaeamresn SRR TEAS R e e A
Premigms marked off from January lst, 1012, to Pecember 3lst, 1012

$302,068 70
42,787 d4
13087 28
Losses pald AuUring BlE YeAr o e e a e e
Less Salvages -
Ite-ingurdnced -
Digeount

Inderest on the fnyestments of thie Company recelved during the year
Interest on Depoaite In Banks aod Triust Companies, ele

Rent recelved less Taxes nd KXPeNSOS- - «avemmemnmmmmmiannn ST 475,803 41
Rt

Returng of Frermfums. ... ooom $01,640 80
Expenses, (neluding officers’ salarles

MEDLE, 0l neicccanpancans

ia" componsation, siationery, advertis-

A dividend of Interest of Six per cent on the um.sr.umtmri‘ certifieates of profts will be pald to the holders
tlwrt:ol'. or thelr legnl representatives, on and after Tuesday the fourth of Febetary next.

T'his autatanding certificates of the lsaue of 1907 will be redeemed and pald to the toldera thereat, or hele
Io}m: representatives, on and after Tuesday the fourth of February naxt, from which date all Interest thersen
wiil ceape.  The certifientes to bo produced nt the time of payment and canceled,

A dividend of Forty per cent la declared on the enrned prembime of the Compan for the year ending 3188
December, 1012, which are entitled to participate In dividend, for which, upon appliestion, pertificates will be

fssued on and after Tuesday tho sixth of May next,
By Ordte of the Bomcd: . STANTON FLOYD-JONES, Secretary.
TRUSTEES,

HERBERT L. GRIGGS,
ANBON W, I,
THOMAS 11, HUBBARD,
LEWIS CAES LEDYARD
CHARLES D, LEVERICH,
GEORGE H. MACY,
NICHOLAS F, PALMER,
HENRY PARISH,
ADOLEF PAVENSTEDT,
JAMES H. POST,

. GEORGE
A, A, BAVEN. Prestilen

CORNELIUS BLDERT, Viee-President,
WALTEIL WOOD PARSONS, 2 Vice-President,
CHARLES B. FAY. 8d Vice-Prestdent.

JORN . JONES STEWART, 4th Vice-Presiden,

BALANCE SHEET.

CHARLES M. PRATT,
DALLAR B. PIRATT
GEORGE W.
ANTON A BAVEN

3
HBINSON,
4 J. SCHIEFFELIN,
RIORATRL m‘;‘mNE‘
B STREET
HILIE A. TURNURE,

JLTAD
H 5TER
WILLIAM A,
E,

LIABILITIES,
Estimated Losses and Loses Unsettled
0 process of ADJUSEIEDE - v owveen-- 52,174,085 08
Premiums on Untérminated Ttisks. Eﬂ? W50 14
Certificates of Prolits and Iuterest Un- 262,024 06

ASSHETS,
United Btates and Btate of New York

Bonda . 5 $670,000 00
New York City and New York Trust .

(&% and Bank Stoch 1,777,000 00
Brooks and Bonde of Tallroads. 2,716,537 00
Other Securltles 282,520 00
Bpecial Deposits in Banks and Trust

Companles .. e §00,000 00 | Re-lnsurance Promfum
Real Estiate cor, Wall knd Willinm Slsccta Clalms_not Settled,
n&T}":&T:ﬁzgﬁfnicfnLi"m“ ol 1Lj-:ea 4,290,426 04 !.l:h{l!ll ote i O e B Eiremod

o Staten Taland (held under Certifloates of Profita Ordered Redeemed,
provisloﬁu of Chapter 431, Lawa ol 1887) 76,000 00|  Withheld for Unpald Preminms. .-
"6'1%733”; em Certificates of Profits Outstanding- -

1 [ e e
Retiro Premiums Unpald. 104,322 78
Reserye for Taxes J 110,025 ’1(0

203,735 55
82,698 09

22,5500
7,293,220 Dx

5. P
ineluding Compens-

Bankkra to
arefgn countriey bl 708,041 20
Gaan 0 DAkt 994,852 29
gmporary Investments (payable Janu- X
BFY 1910) rmans it e 25 40087500

i—i 623,851 38

£11,020,500 67
e eeT P e ----§2,003,200 71
her, 1012, nmounted to. ... $40,504 90

1014, nmounted 10 - .- < .- o= 20,006 09
in New York, on the 3lst day of December,

25‘?.33%3‘

47,060 39

AB0,A73 06
53,700 00

eX-
- 1086027 24
aoe i wa pa =R e e 4D LI OAE IR

e———mewe

Thus leaving & balance of .. .....

Acarued Intorest on Bonds on the ’]
s seacetocd il i Rl
i rued,

o012, amounied b absthac 13 grsbATes Auttariied I MOW orky iy i 9.6 087 o1

Tnexplred re-lnsuranee premiums on the 31 day of December, 1012, Amounted .. nceeeuzcaes

Note: The Insurance Department has mmmm:i the vatua of the Jteal Estate corner Wall aod

Wit Streets and Exeliange Place in exces of the Book Valug glven shove, AR s

e ML ¥ Ahg ot Sracka: Donds and ibes Saceritics b Who S 4y o1 T

@ Market Vo wtocks, Bonds and other Hecyrit] i the « |
ceeded the Comipany’s valuation by......... ..?fi.‘.c.ﬂ. ?.E?.il.ﬂ.d“ ?E

On the basls of these Inereased yaluntiona the budance would be. .






