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CLEARING-HOUSE RETURNS.

The following table, made up by telesragh. &c., indicates that the P P ¢
total bank clearings of all clearing houses of the United States for the week ‘Tot.Mid.West.! 445,304,456] 431,698,073

* ending ‘Sept. 20 have been $3,281,342,099, against $3,000,035,816. last .
week and $3,248,614,953 the corresponding week last year. San Francisco...| 48,980,547 52,416,219

- 22,256,369 21,505,275( -
’ i o 14,586,323 12,332,383

1913. 1912,

$1,535,124,429 | $1,498,343,602
115,278,935 129,613,030
132,799,599 128,403,481
Baltimore... . 2,300,733 32,512,608
Chicago .. o 268,647,817 268,649,652
A 66,110,860 67,042,427

14,505,641 15,514,726

Seven eltl.es, five*days . . $2,164,788,014 | $2,140,079,528
Other citles, tive days 548,279,984 535,279,863

Total all cities, five days $2,713,067,998 | $2,675,359,389 4], 124,950,557, 126,640,571
All citles, one day ” 568,274,101 573,255,564 2 o =
56,658,827] 55,462,406

Total all citles for weeK......cuon_. $£3,281,342,000 | $3,248,614,953 +1.0 Y %g,%g,;gg

The full details for the week covered by the above will be given next e 9,813,157
Saturday. We cannot furnish them to-day, clearings being madeup by the 10,568,716
clearing houses at noon on Saturday. and hence in the above the last” day » 443,884 8,173,077}
of the week has to be in all cases estimated, as we go to press Friday night.

We present below detailed figures for the w ending with Saturday
noon, Sept. 13, for four years: Ve : ;

wWivoDh oo N i

+
5%

3,3092
" 402,905,959| 873,189,115

59,535,2111 = 52,953,932
21,986,487
12,028,672
12,262,896
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Clegrinaa—}zaﬁma by Telegraph.
Week ending Sept. 20.
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395,053
315,998

132,315,653 120,735,138 -
55,369,616
25,288,727
17,040,636
10,399,105
10,786,928
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Week ending September 13.

Clearings at-— -
h Inc,or| .
1913. . 1912,: Dec. 1911, ol 1910.
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Fargo
: s $ Col%rln
:1,717,779,579(1,519,351,551 Fueblo

’ $ $
New York 1,623,922,960(1,769,925,459
135,680,150,

Philadelphia -___| '142,125,884| 143,211,274
Plutsburgh 52,004,663 52,358,796
Baltimore......| 31,687,766| . 34,225,364
11,080,057| ~ 10,851,969 187,167
' 326,719

142,886,630(* 149,559,682
75,270,778| - 67,576,745
18,099,350| . 15,466,527
12,106,002] - 12,022,682

8,854,000

446,058
165,154,737 155,021,902

78,928,837 - 76,567,305
18,086,426
12,284,495
11,860,302 Not ihcluded
12,869,000/ 12,518,000
7,946,960
7,243,758
7,189,604
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1,901,340,448/2,046,674,968

138,350,069 153,061,936
7,451,000 7,602,500
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1,976,258,726(1,773,459,372
145,492,008 143,101,007
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220,000
850,187 621,931
1,009,400 764,418 756,103

615,936
409,893 527,516 199,475,101 19!,3%948' +38.7|_ 188,406,674

Tot.{New Eng.| 163,810,517 180,141.454! —9.1' 170,255,351/ 166,968,168 8,000,035,816/3,132,081,016,_—4 2 3,013,110,993 2,748,005,124
For Canadian Clearings see $:Commercial and Miscellaneous News." T . _OQutslde N. V. 1,376,112 856'1 882,166,457~ +1.3 1,395,339.4141.226." * 73
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OUR RAILWAY: EARNINGS ISSUE.

We send te our subscribers to-day the September
number of our “Railway Earnings” Section. In this
publication: we give the figures of earnings and ex-

- penses for the latest month of every operating steam
railroad in the United States required to file monthly
returns with the Inter-State COmmerce Commission
at Washington.

This: Eernings Supplement also contains the com-
panies’ own statements- where these differ from the
Commerce returns or give fixed charges in addition
to earninga, or where they have a fiscal year different

~ from the June 30 year, as is the case with the New
York . Central Lines, the Pennsylvania RR. and
’ others

G’GVERNMENT INCAPAC'ITY AND
Yl INEFFICIENCY
‘ At a time when we are asked to believe that Con-
gress, in the assumed interest of the people, must
step in and regulate every business and industry
in the land, the Government is displaying marked
inefficiency in conducting its own-affairs. A most
glaring inetance of incapacity in dealmg with an.
ordinary, every-day detail should not passunnoticed:
We all know how the legislator regards himself as
the apeoial custodian of the popular conscience, and
*how business intercsts are held up to view as obJects
of suspicion and distrust. As a result of this atti-
- tude, it has become: .the fashion to think that our
business men can no longer be trusted to conduct
business fairly or honestly unless Government agents
stand by as monitors, supervising every step in the
; pro'cesa Curidusly enough, too, the two-fold notion
is being cultivated that business undertakings are
making too much profit and yet are singularly in-
efficient. . Secretary of Commerce Redfield recently
went about the country contending that tariff duties
could be cut or abolished without harm, and that if
.our'manufwmrers did not succeed,it would be their
own fault in not having developed methods of effi-
ciency and in neglecting to look carefully after all the
details of management. The manufacturer was
threatened with all sorts of reprisals if, after the.
.enactment, of the new tariff law, he should shut down
"his plant or attempt to reduce wages.
~world was notlfled that, should anything of the kind
".come o pass, the Government would step in and
apply rigid tests of a most comprehensive kind to
determine whether the manufacturer’s inability to
make a profit was not the result of his own short-
comings.
~_While the Governtaent apparently is so anxious
to enforce, efficiency upon the business man, it is
geeking a4 the same time to penalize himifhe attains
success by the practice of efficiency. Special taxes
are suggested for lazge business undertakings whose
only offending is that they are carried on with such
a degree of suotess that rival concerns find it difficult
to compete with them. A graded income tax is
nearly on #he gtatuse books, under which the Govern-
ment will ‘appropriate an increasing proportion of a
* man’s ineome the larger it gets.
There are glaring inconsistencies in the actions

and utberances of legislators and Government au-
_thorities, but all these are harmonized when we
remember that every one is possessed with the idea
-%hat it i8 the duty of the Government to step in and

b:/[fraser.stlouisfed.org/

The industrial

regulate all the affairs of mankind. The railroads
have long been regulated almost to death, and astage
has been reached where it almost seems as if ‘only
a few particularly favored properties would be able to
pass through the trial safely. The country’s mercan-
tile and industrial interests are in like manner - now
to be subjected to similar pressure thraugh a revised
system of tariff duties supplemented by -anti-trust
legislation of the “seven-sisters” type.. As a final
step in the process the Government is to be charged -
‘with the control of the banking business of the coun-
try. Every national bank is to be required to make
a forced contribution to the scheme to the extent of
209, of its capital, and Congress generously offers
to allow a return of 5% per annum on the sums thus
exacted from the contributing banks—provided the
5%, is earned. In the meantime the banks are to-
take all the risk connected with the experiment of
having the Government conduct the banking busi-
ness. The underlying idea of course is that public
functionaries can carry on the banking - business
better than the bankers themselves and that money-
makmv under Government auspices will be such an
easy task that the banks ought to be anxious to
turn their capital over to the Government and rest
satisfied with .a savmgs bank interest rate of
5%." ; :
In this state of things, it is peculnrlv mstructlve
to note how the Government conducts the funetions
already under its.control. Forthe last four weeks se-
curity-holders and investors all over the country have
been wondering why the monthly returns of earnings
and expenses (cast upon uniform lines) required by
the Inter-State Commerce -Commission of all the
steam railroads in the country have not been appear-
ing for the month of July. For several years such
monthly returns have been coming to hand with -
great regularity and have been looked forward to
with' much interest. Now all of a sudden thecy ap-
pmrently drop out. The action of the Commerce.
Commission in compelling these monthly-statements
has been the one conspicuously _useful service ren-
dered by the Commission and during these last few
weeks there has been no little anxiety lest a de-
cision had been reached to deprive the public of
these returns. We, ourselves, have considered the
returns of such value and utility that we have for

‘the last five years been getting out a special monthly

Supplement dévoted entirely to the .publication of -
these monthly returns and glvmg the same ﬁo our
subscribers free of cost. _

What does the reader imagine . is the reason for
the non-appearance of the July statements? It is
simply that the Inter-State Commission has been

unable to obtain a supply of blanks from the Govern- - -

ment printer to forward to the different railroads.
Day after day the blanks were expected, but they did
not come until Friday of last week, when they were
immediately forwarded by the Commission to the
different railroads. Just think of blanks for the
month of July on which to enter the figures not
being ready until Sept. 12! If in private service such
tardiness, such delinquency, were displayed in a
matter of concern to the general public, Congress-
men would rise in indignant protest and offer reso-
lutions proposing all sorts of investigations, with all
sorts of penalties for the offenders. But as it is the-
Government which -is ‘at fault, the matter attracts
no attention and excites no comment. Those whe
suffer thereby are supposed to endure $he ill in silenes .
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and in patience.  No Congressman feels it mcumbent
to make an investigation.

We are not blaming the Government printer. It
is easy to believe that with innumerable committees
conducting interminable hearings and requiring
printed reports of the proceedings,the printer may
- be grievously overworked. It is also well known
~ that Government appropriations are limited and

- that a great deal of red tape is involved in attempts
to get pay for extra work. Congress, however, has
been. in session and could easily have provided a
remedy and seen to it that the actual Government
requiremeénts were attended to. But the legis-
lator, who- professes such extreme solicitude for the
public welfare when judging the acts of private
concerns, is wholly indifferent when the supervision
and regulation of Government affairs, which ought
to be his peculiar province, are involved.” When the
Government once gets complete control of the
country’s industries and its banking system, he will
no longer have any occasion to take any interest in
what happens there either. :

But the lesson should not be lost on the: general
* public. This great big Government of ours, with
$725,000,000 of yearly revenues and which thinks
itself competent to manage and supervise all the
human activities in the business line, finds itself
ineapable of regulating its own stationery supply—
can not provide for the certain delivery at the re+
quired time of a couple of thousand blanks.

On account of the delay in forwarding the blanks
(the delay having been so extreme, the Commission
sent out blanks for July and August simultaneously),
we had to defer last week the issue of our monthly
- “Railway Earnings Section.” It appears to-day, but
is naturally quite incomplete.
" ments that find a place in this pubhcatlon our repre-

sentatives at Washington had been able to obtain and

forward to-us copies of only 196 up to yesterday after-
noon.  We might have delayed publication for still
~another week; except that that will be so late that the

"August returns will then already be coming to hand.

THE FINANCIAL SITUATION.

Mingled with the usual stories of woe about the
labors, hardships and trials besetting men who work
on railways for their living, the trainmen who are
conducting the latest arbitration of a demand for

. wage increases have taken up a new turn. They
produce a statistician who undertakes to show, by
incontrovertible figures, that the Eastern roads are
in the hands of “sixteen rulers.” The object of this
~ attempt is plain enough: it is an appeal to publie

hostility to railways on the one hand and to the
- unreasoning sympathy of the public for anybody who
“cries out that he is “under dog” in a struggle with
organized capital. There are still a very consider-
able number of persons who repeat what they have
heard but do no investigating or thinking of their
own, who say they have no sympathy with railways,
which are soulless, stock-watering monopolies, and
so on. The entire public, as a mass, has unhappily
exhibited very little concern as to what fate may befall
the arteries and veins through which circulate all
products of industry and materials of consumption;
and now this' alleged. demonstration of control by
“groups” and “interlocking directorates” is intended
as a challenge to all the anti-railroad feeling whxch
remains. ' ; _

(
|
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Out of the 492 state-

The demonstration as offered is not admitted cor-
rect by the roads, and is certainly misleading;
but for the purpose of this reference to it we need not
consider its correctness. .It is a fundamental fac
of economics that while ownership of a publie utf{:ty
or any other large work may be widely distributed,
the control of it (in the sense of primary management)
is in the hands of a few; this must be %o, for operation
could not go on otherwise. The wide distribution
of ownership of railways and banks (a proeess which
tends to proceed farther) has been shown so:often
that we may treat it as admitted; nor can it beé'made
out a sin (however it suits the purpose of a public ‘
“ery”) if rallway management is somewha.t eoneen-
trated.

But we need not even argue. thls proposmon, ner
discover whether Mr. Warne, the expert whem the -
conductors -and trainmen have employed to demon-
strate their case, is quote right or only partly so.
For all this is utterly beside and foreign to theé.case
at issue, which is this: As a moral question, if you
please; whether the complaining men “ought” to be
paid more wages for less work and more freedom; but,
as the all-important financial question, whether the
roads can pay them more. With this crueial ques-
tion—which previous ‘‘arbitrations’” have managed
to dodge, fog, or put by on the plea of incompetency .
to decide it—the distribution of railway management
and control has nothing whatever to do. It is a
question of net earnings and. their ratio to present
and prospective demands, mclydmg demands for in+
creased physical facilities for doing the eountry’s
work, demands which are imperative and must have
funds from some source. Attacks of any sert upon
the receipts of railroads—not even if they aré put in
the form of such a bill as has appeared in Congress,
requiring substitution of steel for wood ears within
five years—do not help answer the one question,
Where shall the money be had, and on wha$ terms?

There is, however, one other point: it is alleged
that the employees are dealing; not with fifty-set’en
separate roads, but with a few large systems.  If this
were exactly true, it would have no bearing en' the
ability of the roads.to pay successive inereases of
wages, which have assumed the form of a eontinuous
cycle. A few large systems cannot get more out of &
dollar than separate roads can; ‘indeed, it is a defeet
in’ this-whole matter of dealing between roads and
employees that there is a lumping together and a
plea for “equalizing” on the clearly lame proposition
that what the most prosperous road can de all the
others can do, or should be made to de, regardless
of whether they -can. -

Our foreign export trade showed in August even
more notable expansion than has been witnessed
in recent preceding months, establishing by a margin
of some 20 million dollars a new high mark for the
month in our outflow of commodities. Imperts, on
the other hand, as in July, fell behind the figures for
1912, but to a much greater extent. Consequently
the balance in our favor for the month was ef unusual
magnitude for the time of year—in fact, very much
greater than ever before recorded in August.

The August exports this year were $187,812,636,
against but $167,844,871 in 1912 and only $144,185,-
093 in 1911, augmented shipments of breadstuffs
(of wheat, in fact) largely contributing to the gain'
over a year ago. For the eight monthg sinee Jan. 1
the 1913 shipments of merchandise also exesed the
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record set last year, the-aggregate at $1,515,085,773
comparing with $1,416,346,429, Furthermore, in
the last decade the. gain has been no less than 636
million dollars; or: over 70%,.
- Imports of merchandise during August, as already
Stated fell below the total of a year -ago, having been
~only $137,704,195,-against $154,756,770; but they
~show a gain of 12 millions over 1911. The eight
months’. aggregate also is under that of last. year,
comparison being. between $1;156,575,670 and $1,-
188,055,234  The net resultiof ‘our foreign trade
for August was a balance of exports of $50,108,441,
which is by 30 millions-the heaviest net outflow ever
recorded. in. that. month, ‘and contrasts with $13,-

088,101 in.1912, a little more than 18 millions in 1911

and a net import. of $3,691,929 in 1910. For the
eight months the favorable balance. is $358,510,103,
or only 33 millions less than that of the period in
1908, when. depression here resulted in a very ma-
terial reduction in the volume of imports. Last
year's export balance was $228,291,195. '
:The gold movement of the month netted a gain of
$4,609,096 . -(exports. having been only $1,194,657
and imports $5,803,753), decreasing to $32,010,382
the export balance : for the eight months of the calen-
dar year. In the corresponding period of 1912, how-
ever, we exported net only $8,570,861 and in 1911the
flow was inward to the extent of $20 938,029 net.

; Our compllatlon of building operations for which
permits were issued: in 142 cities of the United States
in August 1913 indicates even more clearly than did
the returns for June and July a slackening of con-
struction work as compared. with the previous year.
To a comsiderable extent Greater New York is re-
sporsible, for the diminished total recorded, but at
many other of the larger cities declines of notable
| Chicago, St. Louis,
Cincinnati, Denver; Washington, Kansas City, In-
dianapolis, Memphis, Buffalo, Rochester and San
Francisco are in this category ‘and the only note-
worthy gains are at Cleveland, Newark, Oakland, San
Diego, Albany and Syracuse. ' Recently, due to de-
“lay in the passage -of the tariff measure and to the
_uncertainties about banking and currency 1eg1~alat10n
there has been a lack of .snap to affairs quite gener-
ally. ‘It is also a fact that in very many localities
- construction work has for quite some time past gone
on at a pace far in excess of the demand for buildings
for either dwelling or business purposes.
The August compilation, as already stated, covers
142 leading cities and gives a total of work planned jn
. the month of 1913 which calls for the expenditure of
$70,530,249, against $87,137,458 in 1912.. Con-
“trasted with 1911 there is a much greater falling off,
but in August of that year; it will doubtless be re-
membered, the aggregate was. abnormally swelled
by the immensity of the plans filed at Chicago to
anticipate the. going into effect of a new building
ordinance. For Greater New York the result is
very much below that of a year ago, the comparison
being between $9,422,953 and $18,570,299. Brook-
lyn alone shows any increase and the falling off in
Manhattan is nearly 649,.  Exclusive of Greater
New York, the contemplated outlay reaches $61,-
107,296 for 1913, against $68,567,159 in 1912 and
-$80,281,635 in 1911 the most favorable exhibit
‘being on the Pacific Slope.
For the eight months this year operatlons in
Greater New - York have. been the. smallest for the

peace.

‘had put. Mexico into a state of apprehension.

period since 1908, and; at $110,678,014, compare with

$160,176,809, each ‘of -the boroughs sharing in:the
loss,. with. Manhattan contributing much the larger
part of it.. Outside of this city, the decline from the
high-water aggregate set in 1912 is only a little more
than 11 million dollars ($508,058,593, against $519,-
431,268). For all cities combmed the intended ex-
penditure totals only 619 million dollars in-1913, as
compared with 679 millions last year . ,
Canadian building. operations call for but httle
comment, the showing being of much the, same char-

-acter as in July. For the month of August returns . |

at hand from 41 cities furnish an aggregate of pros-
pective disbursements for construction- work - of
$13,002,322, against $16,053,770 in 1912 and about
12 million dollars in' 1911.  The eight months” total
for the same 41 cities (22 in the East and 19 in the
West) reaches 10254 million: dollars, or 1314 millions
less-than in 1912, but 21 millions in excess of 1911.

The East shows a gain over last year of 6 millions

and the West a loss of nearly 20 millions, the latter
most largely at such growing centres ‘as Calgary,
Edmonton, Wmmpeg and Vancouver.

The| second session of the twenty-sixth Mexican
Congress duly convened on Monday last at Mexico.
City. Provisional President Victoriano Huerta in
his message expressed confident hopes of peace, and
promised to spare no effort to bring about the “un-
restricted election of President and .Vice-President”
next month, asserting that it would be the greatest
triumph of his career if he could turn over the office
of President to his successor with the country at
This he hoped to do. He did not disclose
the diplomatic notes that had passed betweenJohn
Lind, President . Wilson’s confidential agent, and
Frederico Gamboa, Mexican Minister of Foreign
Relations, in respect to the United States Govern-
ment’s plan for the restoration of peace.. He em--
phasized- the fact, however, that negotiations were
still on. General Huerta declared that, through
the strained diplomatic relations between Mexico
and the United States, the Mexican nation had suf-
fered unmerited affliction.

less good ground to hope for an early solution of the
differences and to see Mexico and the United States
once more united in bonds of friendship. The Pro-
visional President repeated his former criticism that
a distinction existed between the attitude ‘“of the
Government and that of the people’” of the United
States, adding: “The tenseness of our diplomatic
relations with the Government of the United States ‘
of America, although luckily not with that people,”
He
declared that the six months allowed for American
warships to remain in Mexican waters by special
permission of the Mexican Congress would expire
in October, and in his opinion a renewal of such per-
mission should not be granted. Referring to the
condition of the Treasury, the Provisional President .
explained that out of the Treasury funds, amounting
at the beginning of the last fiscal year to $27,600,000,
$24,900,000 had been expended for the pacification
of the country. Of the loan of $100,000,000 author-
ized in May last, French bankers took $30,000,000
at 90.. Out of that, Huerta explained, Speyer & Co.
repaid $20,000,000, half of which was a loan to the
National Treasury and half to the Monetary Com-
mission. On -the subject of the approaching elec-

This strain had retarded
 the pacification of the country. He had neverthe-
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tion, ‘the Provisional Président' said’ that he: pro-|
mulgated the: law:enacted by Congress under which
the Government would hold an election next month.
He said .that -the Government would ' continue to
make. efforts toward the pacification of the country.
1in & period relatively short.
inform Congress that the situation already was un-
der the domination of the Government in a majority
of the States, only Sonora’and Durango being. at
-present totally beyond authority." : ‘
-2 Monday, which: had been selected for the opening
of Congress,.was the anniversary of Mexico's inde-
pendence and was most : enthusiastically celebrated.
Press dispatches from Mexico City declare that Presi-
‘dent: Huerta. was everywhere received with applause
as he passed through the streets on his way to and
. from the National Palace. -No disagreeable incident
was reported. The streets were lined with infantry
ten paces apart-to keep the roads clear. -The crowd
was good-natured ‘and . there was no sign of anti-
American or other anti-foreign feeling.- Foreigners
.moved freely. among the crowds attracting no atten-
. tion as a rule. Where in exceptional cases they were
noticed by the Mexicans they were greeted cordially.
So far as our own Government is concerned, the
evident intention is to await the result of the elec-
tion, and it is hardly probable,therefore, that during
‘the next month any complications will arise. Thus
far the suggestion of Mexico’s Provisional President
that the American warships be withdrawn has not
- been aceepted at Washington, and will, it is believed,
be entirely ignored. It is not likely that the war-
ships will be withdrawn even if Huerta formally re-
quests such action. Dr. Aureliano Urrutia, Mexi=
can Minister of the Interior, has resigned from the’
Huerta Cabinet. In his note of resignation he said:
“I accepted the office which the President was pleased
- to confer upon me thinking to contribute my share
of loyalty and honesty. to his Government. How-
ever, 1‘;he present circumstances through which the
" country is passing seem to demand other qualities
which I cannot supply.”” Later in a newspaper in-
terview he is quoted as saying: “My personal dlg-
nity and my patriotic sentiments forbid my coming
to an understanding with the tortuous, truckling
policy which a certain member of the Cabinet-who
has won the President’s confldence is attemptmg
to develop ‘
Banks in Mexwo City have increased the. amount
-~ of the proposed loan to the Government from 15,-
- 000,000 to 18,000,000 pesos. This action was taken
last Saturday, when the directors of the nine banks
interested held a meeting with the Minister of Fi-
nance. The Government, according to this Minis-
ter, now has 12,000,000 pesos of the loan in cash, and
the remainder will be available in a few days. Senor.
de la Fuente, the Minister of Communications, re-
signed on Saturday night. There have been two
factions in the Cabinet, and it is understood that
several ‘other resignations are pending. - There is
really no political issue between these two factions,
and they are both determined to support President
Huerta. But there has been much jealousy against
Dr. Urrutia entertained by most members of the
Cabinet. His determined methods are criticized by
hisJopponents as impolitic and his influence appears
toibe waning.. The resignation of Rudolfo Reyes
asYMinister of Justice has been accepted, and hé will
be succeeded in office temporarily by Augutm Ga-
llndo the present Vlce-Mmlqter

e

In that respect he could

""Should‘Huérta not be 1 candldate at: the electhts
two:of his lieutenants ‘will probably: competefor ‘the
Presidency: - These ‘are Feliz Diaz,:the nephew of
Porfirio Diaz, the former Dictator) and’Senor Ciam-
boa, the Minister of Foreign 'Affairs) “Instructions
have been sent by President Huerta to General Félix
‘Diaz,.who ‘i .néw in’ Europe, to réturn, to ‘' Mexico
immediately.: - This is regarded ag indicative: of ‘Hus
erta’s’ intention:to “abide by the ‘compact: signed at
‘the American’ Embdssy last February' toiplace mno
obstacle. in Dlaz s(path in hls candldaby o, ! the
\Pres1dency 10 U‘a i o dﬂh‘“l}l\ it

et s el et e

Chma havmg comphed Wlth the requests’ oft: the
Japaneqe for apology and ‘reparation’ following the-
killing of three Japanese at Nanking, the’maltréat-
ment of a consular'messenger; the torture of:a Japa-
nese ‘lieutenant at' Hankow:and the imprisonment
for two days of a Japanese:lieutenant at’ Shanttuﬁg,
the incident is officially declared to have eénded:* A
sweeping apology 'was made, and it'is declared that
China may even go so faf ai to remove Chang Hsun |
from the command of the Chinese’ troops.- News of
the constitution of a new Cabinet at Peking hés been
received ‘at the State Department at:Washington’ by
cable. The “return student” element; which domi-
nated and controlled during: the" early ‘days:<of ‘the
Republic, appeats to have little place in-the present
Government, although the members:- of the new
Cabinet are stated to be men of modern thought‘and.
progresqwe ideas. - When the Repubhc was: ‘estab~
lished |in the spring of last year, the elections were
set for last October, but it was found: xmpoqmbfe
to hold them then. f A Blvg,

Notice has been sent by the Chmese Premler to
the Ministers -of ‘the five Powers with ‘which*tlie
large loan was recently negotiated that the read-
justment. of the salt gabelle will be undertaken:under
the direct management of Sir Richard.Dane ard
Trai-Ting-Kan, in aceordance with the stipulations
in the loan agreement. -This seems to refute the
allegation that'the Govemment had detelmmed 10
obstruct reform. Wy R '.

e DR w4 TE fin i

.Labor troubles in the Brmsh Isles have onge mare
reached an acute stagé.. A general strike of London
traction employees is imminent, on the clear-cut issue
of recognition of their unions.  Explaining: the
failure of a conference held:at the Mansion -House
under the auspices of the.Lord Mayor ‘of :London,
Ben Smith, the organizer of the proposed. strike,
declared at a meeting of -the strikers: on Thursday
night, “we are preparmg to stop every passengef- .
carrying vehicle in London before we. will. Jose the
fight. Tillings Omnibus (‘ompany will come -first;
then the General Ommbus Company; thenthe tubes, -
and after that, if we are forced to it, the street cars.’

At the conference in question the Tillings .Com'p‘any .
representatives conceded the right -of ‘the men. te
union badges. The strikers’ answer was -that: this
concession was not: enough, that-the union must be
recognized and the grievances with reference to wages
and hours adjusted. The recent amalgamation:of
the London -underground railways and tubes:and
omnibus companies and privately-owned street:.-car
companies forms one of the most powerful traction
combinations: in existence.’ The unionizing:of the
employees of these ‘interests has. proceeded ‘with .
rapid success. Therefore the execution of a general

strike order would mean' the practical stoppage. of all
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passenger-carrying traffic -eéxcept on the municipal
street cars. "It has been agreed that no national
strike order will be issued ‘until Monday at the
earliest.

The fa.ilure of the Executive Board of the National
Railway Union either to endorse or to repudiate the
strike of the freight handlers, which has been another
disturbancein British transportation circles this week,
has relieved the danger of a national railroad strike
for the moment, but has brought about a worse
situation at both Liverpool and Birmingham. At
the latter city the strikers have adopted a resolution
condemning the executive Board: and reiterating
their demands for a national strike. - Meanwhile,
the freight movement at Birmingham is paralyzed
and this is affecting other points in the midlands.
In Dublin, a transport workers’ strike has been de-
clared ‘and it has grown to such proportions that,
according to press dispatches, 10,000 men are now
idle. A sympathetic strike is announced from Liver-
pool, where 3,000 workers have refused to handle
goods from Ireland ~

Announcement that-is declared to -be official is
made by cable from Constantinople of- the settlement
of the frontier question between Bulgaria and Turkey.
The new line starts at the mouth of the Maritza
River and ends at a point north of Midia on the
Black Sea.  Turkey retains Adrianople, Domotika
and Kirk-Kilisseh, while Bulgaria retains Tirnovo,
Mustapha Pasha and Ortakoi. An agreement in
- principle has been reached on the qub]ect of national-
ities, " An ironical note is contained in one clause
~ of the protocol to the effect that the provisions of
" the Treaty of London, not modified by the present
protocol, shall remain binding on both sides. Bul-
garia’s principal gains-are in western Thrace.

On the foreign financial markets this week prices
have ruled somewhat easier, and a more or less gen-
eral disposition to take proflts has ‘been evident.
~ In London, the insistent demand for gold from all
parts of the world, not excluding some inquiry from
New York, has been the source of some discourage-
ment to the stock markets, and the wisdom of the
Governors of the Bank of England in maintaining
the minimum discount rate on a 414%, basis becomes
increasingly evident, even though the position of the
Bank at the moment is a strong one.
‘tent ‘upon strengthening its financial position, . has
been takmg gold from all available sources. Of the
£750,000 in South African bars available in the open
-London market on Monday, £200,000 was taken for
India and the remaining £550,000 went to German
buyers. = Sterling exchange in Berlin has continued

- on the low "basis of 20.41 marks, showing a steady
movement of funds in favor of the German capital,

and the exchange rate for marks in Paris has like-
wise indicated a movement against the French cen-
tre. Aside from Germany and from India, where
trade is this year especially active, London has ex-
perienced a heavy demand for gold from Egypt. The
Egyptian cotton crop is large, and it is now estimated
that the gold requirements of that country will reach
fully £10,000,000 this season, or £2,000,000 above
estimates made a month ago. In Brazil a consid-
erable strain has developed as a result of the recent
exportations of sovereigns.. These have produced a
- shortage in currency. They were, it will be recalled,
the result of the lower pnces of coffee. Brazil is

‘purely French

.| government loans.

Berlin, in- |

‘Minor and Syria.

now endeavoring to draw gold to relieve its strain,
and is reported to be negotiating the sale of a Dread-
nought battleship that is now building in England.
We discuss the demand for gold by New York in our
remarks below on the sterling exchange situation.
On Tuesday sterling demand bills here sold at 4 8540,
which is the lowest price of the current downward -
movement in exchange rates, and is-only a shade
above the price at which it is figured by sterling
exchange experts the precious metal can be brought.
here without loss. Later in the week, however,
there was a slight recovery in these rates, based on
somewhat firmer discounts in Lombard Street. La- -
bor difficulties involving English railroads were an
added influence of unsettlement on the London mar-
ket. - Consols closed at 73 15-16, which compares
with 7334 on Friday of last week, Money rates for
day-to-day commitments closed - at 214%,, which
compares with 21/@2149% a week ago. Balkan.
securities have ruled somewhat irregular. Turkish
4s closed at a reduction for the week of 1 point at87;

.Bulgarian 6s are 1 point higher at 101; Greek Monop-
oly 4s have advanced 3 points to 57, and Servian

Unified 4s are 114 points higher at 83. Russian 4s
closed 34 point lower at 9114 and German Imperial
3s are 1 point higher at 76.

“In Paris bankers are actively taking up the ques-
tion of Balkan State loans, and cable reports quote
the Paris-“Journal,” which is usually an excellent
authority on such matters, as stating that negotia-

tions have been tentatlvely completed at the French -~ -
capital for new loans approximating $900,000,000.

The distribution of this large sum will be spread
over a very considerable period, and in addition to
issues will include Turkish, Ru-
Greek, Austrian < and “Spanish

The same paper states that a
Turkish-French accord has.been signed. One of the
first loans will be an issue of 125,000,000 francs on
behalf of Servia at 5%,. This will be offered about
the beginning of October. A small ‘Montenegrin

mania, Servian,

'Joan—30,000,000 francs—has already been issued in

Paris,. but it is stated that negotiations for a Greek
loan at the French centre have been seriously. inter-
fered with as a result of King Constantine’s indiscreet
speech in Berlin in which he so freely praised German
army instruction for the successes of the Greek army .
The Turkish loan will, it is said, amount to. 700,-

000,000 francs and will be secured by the Turkish
customs, and in addition will prov1de for railway
concessions to French interests in Eastern Asia
‘An issue is also soon.to be
announced of 25,000,000 francs Banco el Hogar
Argentino 5%, bonds . and early in October, 100,000,-

000 francs Brazil Rallways 69, notes. will be offered

at 98. A large issue of French Government Railway
49, bonds will.also be offered in the fall, though the
principal Government loan may not appear until the
spring. Morocco will offer, when market conditions
permit, an issue of 400,000,000 francs. On the
Paris Bourse French rentes closed at 89.05 francs,
which compares with 90.20 francs on Friday of last
week. Paris correspondents report a distinet dis-
position by large professional operators at that
centre to take on short commitments. They have
been persistently attacking Russian industrials,
which are the curtent leaders in the speculative
markets. 'These operators have ignored the im-

| proved political situation resulting from the agree-
 ment between Bulgaria and Turkey by which the.
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Turkish Government is to be permitted to retain
not only Adrianople but to extend the frontier line
to include Kirk-Kilisseh, which Bulgaria captured, it
will be recalled, at such an appalling cost of life
These negotiations have, it is reported, been so
~quickly concluded so far as Bulgaria is concerned, on
the insistence of French bankers who demanded
peace as the price of issuing a 200,000,000-franc loan
to that country. - Cable dispatches from Paris con-
firm the recent report that the Franco-American
Bank is to liquidaté. It will be absorbed by the Lon-
don County & Westminster Bank, which, it is repor-
ted, is to pay £50,000 for the good-will. The purely
American character of the Franco-American Bank
will be abandoned and its New York office will be
closed. The acquisition of the bank by such an im-
portant ‘London institution is considered at  the
French capital a highly important development since
it so closely follows a similar movement by Lloyd’s
Bank and may be followed in turn by other London
institutions.

In Germany the usual nervousness incidental to
the quarterly settlements is now being shown, but,
" as preparations have been under way for some time
to strengthen the financial situation in Berlin, it is
very probable that the actual conditions at the close

- of Septémber will be very.similar to those that were|

current at the end of the June and March quarter-

" years, and disclose a state of over-preparation that

will permit considerable relaxation not only in
Berlin but at the other European centres. Large
amounts of German money previously loaned in
St. Petersburg have been called back to Berlin.
Money in Berlin closed at 415%.

Official bank rates at the European financial
centres still remain unaltered. The Bank of Bengal
on Thursday advanced its rate of discount to 6%
from 59%,.
ruled firm and Lombard Street short bills closed at
. 3% % (against 3 9-16%, a week ago) and ninety-

day bankers’ acceptances finished at 4% (against
33{%). The private bank rate in Paris remains at
3% %, but this appears to be the minimum, as it is

not being shaded, so far as advices to international
bankers at this centre indicate. Berlin has still
further advanced to 534@534%, which compares
with 534@5%4% a week ago and 5@5%4% a fort-
night ago. -In Vienna the closing rate remains at
' 57%%; in Brussels it is still 4 7-16% and in Amster-
dam ‘it has advanced to 5% (against 4 7-16%).
Official rates at the leading foreign centres are:

London 414%, Paris 4%, Berlin 6%, Vienna 6%,

‘Brussels 5%, and Amsterdam 5%,.

The Bank of England continues to maintain an
exceptionally high reserve. The percentage in pro-
portion to. liabilities, according to this week’s state-
ment,is 60.75%), which compares with 60.55%, last
week and 50.649, last year, when the official rate
was only 49%,, comparing with 414% ruling at pres-
ent. The proportion is now at the highest point for
the corresponding week for seventeen years. The
Bankreported a decrease of £426,727 in gold and bul-
lion holdings and of £74,000 in the total reserve. A
furtherreduction of £353,000in note circulation seems
to confirm recent reports of less activity in British
trade. Loans were reduced £214,000 and public
deposits increased £621,000, which was more than
offset by a decrease of £925 000 in other deposits.
The Bank’s bullion holdings stand at £42,007,766 and

ompare with £41,632,435 last year and £43,078,749

a

Private bank rates at all markets have |

in 1911. The total reserve is £31,761,000. A year
ago it was £31,634,460 and in 1911 £35,572,834.
The loan account is the most favorable feature of
the statement, showing a total of only £26,308,000,

‘which compares with £35,597,638 in 1912 and £29,-

080,887 in 1911, Our special correspondent fur-
nishes the following details by cable of the gold move-
ment into and out of the Bank for the Bank week:
Imports, nsl; exports, £1,130,000 (of which £1,100,-
000 to Egypt and £30,000 to India), and receipts of
£703,000 net from the interior of Great Britain.

The Bank of France this week reports an increase
of 7,403,000 francs in gold and of 7,806,000 francs
in silver, .An expansion of 4,375,000 francs is in~
dicated in note circulation, of 28,700,000 francs in
general deposits and of 43,500,000 francs in discounts. .
Treasury deposits decreased 2,625,000 -francs -and.
advances were reduced 7,825,000 francs. While the
Bank’s gold holdings are in excess of any correspond-
ing week since 1909, the Bank’s position cannot be
considered an exceptionally strong one.’
for instance, are nearly 500,000,000 francs in excess
of the figures of a year ago, and note circulation is
more than 300,000,000 francs in excess.  The Bank’s
gold stands at 3,447,950,000 francs and compares
with 3,372,875,000 francs in 1912 and 3,122,975,000
francs in 1911. The silver stock is 639,293,000
franes. = One year ago it was 769,150,000 francs and
in 1911 823,325,000 francs. The total note circu-
lation is 5,511,221,000 francs. A year ago it stood
at 5,172, 718 030 francs and two years ago at 5,244 ,-
631, 189 francs. ‘Discounts by this week’s statement
aggregate 1,659,800,000 francs and compare with
1,166,443,068 francs .in . 1912 . and 1,207,593,529
francs in 1911.

The Imperial Bank:of Germany has still further
added to its strength by increasing its gold, accord-
ing to this week’s statement, published on Wednes-

day, 39,088,000 marks. Its total cash, lncludlng .
gold, showed an -expansion for the week of 51,641,-
000 marks. Note circulation decreased 36,938, 000
marks and Treasury bills showed a.contraction of
7,461,000 marks. ‘There was an increase in deposits
of 108 ,053,000 marks, in loans of 8,584,000 marks
and: in ,discounts of 14,207,000 marks. The Bank’s
total cash holdings. aggregate 1,421,698,000 marks,
which is a substantial increase over recent years, the
1912 total being 1,245,800,000 marks and that of
1911 1,128,600,000 marks. Combining loans. and
discounts, we reach a total of 1,079,643,000 marks.
One year ago the amount was 1,265,160,000 marks
and in 1911 it was.1,220,440,000 marks. Circula- "
tion is still ahead of recent years, standing at 1,878,-
642,000 marks, against 1,669,040,000 marks in
1912 and 1,644,140,000 marks in 1911.

In money circles in New York the week has been
marked by a more independent attitude on the part
of lenders. Rates for fixed maturities are a shade
higher, both for early dates and for the new-year
maturities, Call money has touched 3%4%. There
has, however, been no apparent nervousness dis-
played by borrowers. One source of confidence
has been the report of negotiations for the importa-
tion of a considerable volume of gold from London,
sterling exchange rates being, in fact, very close to
the import basis. ‘The increased activity on the

Stock Exchange was one influence of the firmness in

Discounts
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call money New York banks are’ contmumg to feel

thé ﬁsual demands for’ crop “funds'from the interior,

notwithstandlng the ‘recent decision of the’ Treasuryf
'Department ‘to’ ‘make “$50,000, 000 ‘in ‘public- funds
‘dvailable’ t6 ‘the’banks-of’ the “West and South.
“Thus far, ’d.ccordmg to Washmgton -advices, the
‘Treasury has- ‘furnished * $16,000,000 in accordance
with' this plan; though ‘because of the withdrawal of

pnb'hc funds ‘from’ other banks the net amount so

déposited %s* not ‘much in é&xcess of $8,000,000.

There have been no exceptlonal demands upon the
caplthf(’ thiarket ‘this ‘week:” Messrs. Kuhn, Loeb

& 'Co. on’ Saturday last concluded the sale of the

“entire ‘issué ‘of $7,130,000 Southern Pacific 4145 %
équipment’  trust: lcertlflcates ‘These mature in
-annual installments during 10 years and were offered
on'a 5 / % basis for equal amounts of each of the 10
maturities. © Messrs. Speyer & Company and Kuhn,
Loeb & Co. ]01ntly offered $10,000,000 Baltimore &
‘Ohlo 4% ‘equipment trust - certificates.
“are  due in 10 annual installments beginning April 1
'1914 They were-offered on a 5149, basis and were
“quickly over- subscrlbed allotments in fact being
only 10% of the amounts bid for. Last Saturday’s
‘bank statement registéred a reduction of $363,000
in‘*the loan’item of the banks and trust companies
of the New York Cleraing House. Deposits were
reduced - $994,000. The cash ' reserve
net '$361,000, a gain of $2,220,000 cash in-banks
bemg pa.rtlally offset by a reductlon of $1,859,000 in
the. cash holdings of the trust companies. The cagsh
surplus in ‘excess of reserve requirements increased
$799,500, makmg the: total $5,430,850, which com-
pares’ w1th $3,619,750 a ‘year ago. Bank officers
‘at this centre are antmlpatmg some improvement in
trade and industrial demands for funds now that the
tariff uncertainty has*been removed. They expect
8’ quite’ general attempt of manufacturers and dis-
‘tributers to adjust their affairs to the new conditions.
Our bonded warehouses are well filled with imported
merchandise, awaiting ‘Wwithdrawal at the new tariff
ratés’and conditions ‘are present, it is believed, for
at-least a temporary period of business enthusmsm
whleh will - require financing. .

* Call ‘money has,  this week, ranged between 214

dand 3}4%; comparing with a range of 214 and 3%,
last” week.. ‘The ‘renewal rate on Stock Exchange

~business “has remained -pegged ‘at 39, throughout

the week. "On Monday and Tuesday the extreme
figures “were 3 ‘and 214%, on Wednesday 34 and
" 214%; on Thursday 3%4 and 2%%4% and on Friday
3 and 234%.
sixty “days (against 4@424% a week ago), 414@
4349 for nmety days (unchanged for the. week) and
5@524% for four, fxve and six months (against 5%,).
Commercial paper has' experlenced a better demand,
though - closmg quotations remain unchanged  for
the ‘week at 534 @69, for sixty and ninety day en-
‘dorsed bills receivable and four to six months single-
names ‘of choice character; others are still- quoted at

PRz

“In sterlmg exchange ‘circles the week has been an

-exceedlngly quiet-one. - The supply of bills has been
only fair in volume, but the firmer discounts abroad
- attracted funds to the other side. On Tuesday the

Towest ' point: of -the . recent downward swing in ex-

change-rates -was ‘touched, demand bills selhng at
48540, which compares w1t11 4 8570@4 8580 at the

close of last week. -Some foreign exchange experts

L]

These also

'increased.

'$17,000,000 in importations.

“Time money closed at 4 1L@4Y59, for |

figured this low rate to be within 5 points of the
figure at which importations of gold could be made
from London without loss, though other exchange
houses assert that, with the ruling rates of money at
home and abroad a 4 8520 rate for demand bills
must be available before the precious metal can be
brought in as a purely exchange transaction.  We are
informed that negotiations were in progress on
Tuesday for the engagement of a considerable ship-
ment of gold in London by a New York bank, but thus
far no definite transactions have been completed the' '
rise in discounts in Lombard Street and liberal pur:
chases of exchange by a large national bank having
checked the negotiations and having also caused
covering of short commitments. Furthermore, there
is such world-wide competition for the precious metal
in London and Paris at the moment that it is consid-
ered  probable that New York bankers will not
urgently compete until at least the German demand in
London and Paris, which at the moment is so insist-
ent in connection with the September payments has
culminated. - Meanwhile Paris bankers are commit-
tin themselves on a very extensive scale to the flota- -
tion of Balkan State and other international loans,
and the demands of Egypt and India are so lactive
as a result of unusual trade demand that there does
not appear - any immediate likelihood of distinct
ease in money conditions abroad. It will, therefore,
become a question of how badly gold is needed on this
side and the prices that conditions here justify in
payment for it. - There has, of late, been quite a fair
absorption of American securities through interna-
‘tional houses, and we are informed that the negotia-
tions for a considerable block of gold that were being
conducted early:in the week by a large national bank
were in connection with the payment for these pur-
‘chases. This movement is quite apart from the -
arbitrage dealmgs between New York and London"
stock exchanges, which recently have shownabalance
on the selling side. The preliminary statement of
our August foreign trade indicates' an increase of
about $20,000,000 in our eéxports and adecrease of:
It is quite probable,
however, that the import movement. will experience
a substantial improvement in the near future as a
result of the completion of tariff legislation and the
lower rates of customs duties that will become effec-
tive. Sterling exchange houses are paying particular
‘attention to this phase of the situation. Two ship-
ments of French gold, sggregating $462,500, have
been received from Cuba this week. ‘

The Continental exchanges have continued “to
rule in favor of the German market. The London
check rate in Paris, as reported by cable last evening,
however, olosed at 25.25 francs, which is a recovery
of 14 centime for the week. In Berlin the rate for
sterling checks is at the low point of 20.41
marks, while Derlin exchange on Paris, as reported
by eable, closed at123.67)4francs, as agamstl‘)3 61
sromcs on Friday of last week.

Compared with: Friday of last week, sterling ex-

| change. on Saturday was weaker, with demand

quoted at 4 8565@4 8575, cable transfers at 4 8595
@4 8605 and sixty days 4 8230@4 8245. Larger
offerings of commercial bills caused some weakness
on Monday and demand declined to 4-8555@4 8565,
cable transfers to 4 8585@4 8595 and sixty days to -
4 8230@4 8240. On Tuesday sterling broke sharply,
demand declining to 4 8540, a new low level for the

current movement, chiefly on increased supplies of -
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cotton bills; toward the close there was a slight rally
on firmness in discounts at London, and the range
was .4 8540@4 8550 for -demand, 4 8575@4 8585
for, cable transfers and 4 82@4 8225 for sixty days.

Extreme dulness marked Wednesday’s transactions |

in sterling, though the market held steady, with de-
mand 5 points higher at 4 8545@4 8555 and cable
transfers at 4 8580@4 8590; sixty days was un-
;changed at 4 82@4 8225. On . Thursday, - active
covering of shorts, together with the firm tone in
English discounts, brought about a further advance
. in demand to 4 8555@4 8565, .cable transfers -to
4 8590@4 86 and sixty days to 4 8215@4 8230. On
Friday the market ruled firm and about 10 points

higher for demand bills and cable transfers, though |

sixty-day bills were 15 points lower. Closing
quotations were 4 82@4 8220 for sixty days,
4 8565@4 8575 for demand and 4 86@4 8610 for
cable transfers. Commercial on banks closed at
"4 80@4 8174, documents for payment finished at
4 8134@4 8214 and seven-day grain bills at'4 8434.
Cotton for payment closed at 4 81@4 8114, grain for
payment at 4 82@4 821%.

The New York Clearing-House banks, in their op-
erations with interior banking institutions, have
gained $6,179,000 net in cash as a result of the cur-
rency movements for the week ending Sept. 19.
Their- receipts from the interior have aggregated
$12,647,000, while the shipments have reached
$6,468,000. Adding the Sub-Treasury operations,
-which occasioned a loss of $1,294,000, the combined
result of the flow of money into and out of the New
York banks for the week appearsto have been a gain
of $4,885,000, as follows::

Week. ending Sept, 19.

Out of Net Change in
Banks, Bank Holdings,

$6,468,000/Gain $6,179,000
. 21,842,000 Loss

$28,310,000 Galn $4,885,000

Into
Banks. .

$12,647,000
20,548,000,

-$33,195,000,

Bub-Treasury operations

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

Sem. 18 1913. Sept. 19 1912,

' Total.

Banks o] -

Gold, Silver. Gold. Total.

£ £ £
42,007,766/ 41,632,435 41,632,435
25,671,520163, 489 840 131,115,040, 30,765,960 161,881,000
13,875, 1200, 72,304, 50| 4€ 1253 650| 16,136,800 62,390,450
7,296,000170,097, 1000 156,043,000, - 7,819, 1000 163,862,000
10,729,000 61,438, 1000 51,786,000, 11,272,000 63,058,000
29,065,000, 48,263,000 17.123,000 29.940.000 47,063,000
3, 1200, 000 49,162,000| 42,440,000, 3,683,000/ 46,023,000
656,2 200/ 12,932,200/ 12,194,000 683,900 12,877,900
4, 151 667 12, 465 000 7,775,333| 3,887,667 11,663,000
5,703.000 5,414,000 5,414,000
6,783,000, 7,031,000 7,031,000
2 467 1000 2,467,000,

Tot. week. 552,047,060 95,144,587647,192,5656 521,077,458 104,088,327/625,165,785
Prev, weck|549,194,510 96.031.3131645,225.823'520,676.584|104.357,857 625,033,441

£
42,007,766

-|137,918, "320(
58,519,650
- Russiaa__{162, 8()1 1000 "
Aus. Hunb| 50,709,000
8 i 18.598.000
d...| 45,962,000
12,276,000

England..
France..
Germany

Nat.Belgd
8weden .
Switzerl *d

Norway . - 2,270,000

2,270,000,

a The total of gold in the Bank of Russia includes the balance held abroad—

that is, the amount held for Russian account in other Continental banks. ' The
proportion so held, and consequently duplicated in the above statement, is about
one-ninth of the total this year, against about one-sixth a year ago.
. b The Austro-Hungarian Bank statement'is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds. was by consldering the Gulden to have the value of 80 cents.. As the
Kronen has really no greater value than 20 cents, our cable correspondent in
London, in order to reduce Kronen to Pounds, has altered the basis of conversion
by dividing the amount of Kronen by 24 instead of 20.

d The division (between gold and silver) given in our table of coin and bullion in
the Banks of Italy and Belguim is made from the best estimates we are able to
obtain; it is not claimed to be accurate, as the banks make no distinction in the
weekly returns, merely reporting the total gold and silver; but we believe th
divlslon we make 18 a close appfoximation.

THE PANAMA CANAL AND THE NEW
COMMERCIAL SITUATION.

The radius of the field affected by the Canal is
of the first importance. China south of Hong Kong,
the Straits Settlements, and, of course, India, lie
outside; while North China, Japan, Australia, New
Zealand, Chile and Peru-aré within., Manila is on
the boundary, with a gain of only 45 miles, as com-
pared with Suez, from New York; 3,281 miles are

1,294,000

saved to Yokohama and 2,822 to_Melbourne.  To-
day London' has an advantage of 1,000 miles to the.
Orient via Suez. The distance of San Francisco
from New York by sea will: ‘be reduced from 13,135
miles to 5,262, while the gain to Callao will be 6,250
miles and to Valparalso 83,747 miles. The ‘manage-

ment of the Suez Canal is trying to meet the situa--
tion by reducing: rates; but the advantage to Ameri-
can. commerce Wwill be immense if the field can be
kept open and the natural advantages are used with
adequate enterprise: and intelligence. :

We are heavily ha,ndlcapped in the matter of trans—
portation, but vessels under all flags seek ports where .
freights are highest, and our shorter route will jus-
tify such rates and doubtless in time develop many
American steamship lines.

More important than this, however, is the kmd
of competition we shall meet. So far as that shall
turn upon the quality and cost of goods, we are pre-
pared for it. The American manufacturer may be
regarded as having passed out of the stage of tutelage
and protection, at least in our large industries, and to
be ready to enter the markets of the world, asking
only a free field. There are other forms of competi-
tion which, certainly for the time being, will be much
more serious. One lies in the immensely larger as well
as older equipment which the other great commereial
nations have already in the.contested fields. In
the Far East this is, of course, well known in regard
to Great Britain, Holland and, more recently, France.
For centuries the Orient has been the ehief trading
ground of the former two countries, and, especially
since the Franco-Prussian War and with the opening .
of the Suez Canal, France has made large invest-
ments in Indo-China. "In China, Germany also has
secured the coal mines and the railways of the
great Province of Shantung and is working tea plan-
tations in.Ceylon and tobacco plantations in Su-
matra. Japan also is rapldly extendmg her trade *
with the Asiatic Coast. = .

When we turn to South America the situation is-
still more significant. German.foreign investments
were tabulated a few years ago by. the Imperial
Admiralty as follows (and they are larger now):In
China, $87,500,000, not including her colony in
North China; Mexico, $87,500,000; Venezuela and
Columbia, $312,500,000; Peru and Chile, $127,500,-
000; Argentina, $187,500,000; Brazil, $400,000,000. -

Germans own the light, power and transportation
monopolies of half the South. American  eapitals.
Her holdings in Brazil are “‘the size of European
kingdoms,” and so absolute is her power in two States
—~Santa Catharina and Rio Grande do Sul—that it
is said the Brazilian Government has beeome seri-
ously alarmed. Germans and English have long
been sharply competing for the trade of Argentina,
and more recently for that of Mexieo. The Italians
have important connections with -Southern Brazil
and Montevideo, and the Germans swarm in Guate-
mala. and are well established on the Aureeaman
coast.

Back of these foreign investments lies in all the
European commercial countries the intelligent pur-
pose to train their young men to know the languages
and understand the conditions of trade in all these
distant lands. . Asa consequence, their shipments are
of goods such as the people want, put up in a form te
which they are accustomed, and priced in their eur<
rency; and they are in the hands of men who have:
come to stay and know what they are about. : Sueh

‘,.,,.
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v competition ‘will be difficult to meet except upon
the same terms. ' Americans can be trained in time

to meet these conditions, but for some time to come

American goods, even if better or cheaper, will be |
heavily handicapped. We are laying an emphasis |

upon this which some may regard as undue, in view,

especially, of the present thriving condition of cer-

tain American lines of business in South America,
but we eutline the situation as fully as possible
in" order to guard against otherwise inevitable
dlsappombment and waste and many certain fail-
ures.”/'The ‘man is, after all, the important factor
_ in successful trade, and in no market is there a pre-
mium on ignorance. Nations may sometimes “mud-
dle through’ in war if they have great resources,
but the day for that in business is past. '

The trade of the Pacific has long been coveted,
and every effort has been made to secure it.
1520 Angelo Saavedra proposed a waterway cut
through the Isthmus, and Cortez had the Tehuantp-
pec route surveyed for a canal. In 1550 “Antonio
Galvae had four different schemes for a canal. In
- 1814 Spain ordered work begun at Tehuantepec and

a survey was made in 1821. In 1842 a commission
wasissued to Jose de Garray for the work, In-1881
De Lesseps began the Darien Canal.
The prize is worth the winning. H. H. Bancroft
-in his great book, “The New Pacific,” in 1900 re-
ported the trade of the Pacific as amounting then to
$5,000,000,000 per annum. He reports the consuls

- of the United States bearing testimony as follows:

From Japan: “Trade is not nearly as large as it
might be if our manufacturers in the United States
would give the attention to Japan that they do to
the overflowing markets at home.” From Hon-
duras; “American manufacturers could probably in-
crease their trade by making goods of special styles
‘and patterns to suit the trade.” From Bolivia:
4“This is where the Americans fail, or, rather, where

they have never taken hold; to speak Spanish and

reside among the people are indispensable.” . From
Mexice: “The manufacturers and merchants of the
United States do not as thoroughly understand the
demands. of the trade as.do those of Germany,
France Creat Britain and Spain.” From New South
Wales: “In boots and shoes the trade can be largely
increased if the manufacturers will pay meore atten
tion to the peculiarities of the trade here.” From New
" Zealand: ‘I am confident that if a generous effort
- were made in the way of studying and cultivating
" the tastes and peculiar requirements of the people,
we would in a few years divide a much larger propor-
_tion eof .the trade with .England than we do now.”
From Melbourne: “To- increase the business rela-
‘tions between the two countries, the best way would
be for some of our manufacturers to establish agen-
cies and carry. stock here.” From Victoria:

not by any means what it should be, and it depends
solely upon our manufacturers to increase it.”” From
Tientsin: “If our merchants would provide for sam-
ple warehouses at Hong Kong, Shanghai and Tien-
tsin, and send good, live, responsible Americans to
manage the same, they would be astonished at the
increase in their exports.” From Ecuador: “With
proper effort, our merchants would do a great trade
* with this country.” From Peru: “Drummers with
‘samples should be sent round in lieu of the great
‘mass .of circulars and catalogues

_ So the stery has run in the recent past 80 it Wlll

"

In|

“The
trade between this colony and the United States is|

run with increased emphasis when the Canal opens.
It is an appeal to virility and intelligence no less than
to trade. In the day when ships from Salem led
the way round the Cape of Good Hope to the Isle
of France, India and China, and were the first to
display the American flag and open trade at Calcutta,
Bombay, Sumatra, Zanzibar, Madagascar, Aus-
tralia, Batavia and Mocha, an author whom Ban-
croft - quotes says: ““The foreign commerce which
sprang up in the 18th century in Salem was the
cause of a wonderful intellectual and moral stim-
ulus not yet spent. After a century of comparative
quiet, the citizens of this little town were suddenly
dispersed to every part of the Oriental world, and to
every nook of barbarism which had a market or a
shore. The borders of the commercial world re-
ceived a sudden enlargement, and the boundaries of -
the intellectual world underwent similar expansion.
Every ship-master and mariner returning on a richly-
loaded ship was the owner of a valuable knowledge.
In those days crews were made up of Salem boys
every one of whom expected to become an East
India merchant. People in other pursuits entrusted
their savings to the supercargo and watched eagerly
the result of the venture. This great mental activity
gave the community a rare alertness of intellect.”"
In a day when our traditional school education hag
staled upon the’ American youth, and parents and
teachers alike are casting about for new sources of
inspiration and incentive,'the great Canal challenges -
the attention of the world and the Pacific Ocean once

'more becomes the region of nch enterprise and bold -

endeavor. The strength and alertness, moral and
intellectual, so begotten, which made the men’ of
‘1776 and 1812 illustrious, may do as much for the
men who have to meet the more strenuous contests'
of the future.

‘There is both reason 1 and appeal in the prophecy
with which Bancroft addresses his fellow citizens of -
California: “When the free and intelligent people
of these Pacific seaboards shall have emancipated
themselves from their industrial superstitions, when -
the barriers of race prejudice shall be removed and
unrestricted intercourse established; when new fields
of enterprise shall have been opened by new and en-
larged ideéas and measures; when skilled industry
and raw materials can be brought together under fa-

vorable conditions of capital and competent manage- '

ment; when in every land all legislation restricting
or 1mped1ng commerce shall be laid aside; when all
apathetic indifference to the welfare and progress of
neighboring communities interdependent on each
other shall have been overcome, and all our grand
potentialities havethe full exerciseof theirpowers, we

-shall then see around these Pacific waters a transfor-

mation such as the mind of man has never dreamed.”:

THE READING COMPANY IN A GOOD YEAR.

The income results of the Reading Company for
the fiscal year ending June 30 1913 are in striking
contrast with those for the year preceding. In this
last-named year operations and results were adversely
affected by the suspension of miningin the anthracite-
coal regions from April 1 to May 20. No such dis-
turbing influence existed in the year under review,
and, as 4 consequence, noteworthy gains are recorded,
in the gross and net. revenues alike, of both .the
Philadelphia & Reading Railway Co.," representing
the transportation business, and the Philadelphia
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& Readmg Coal & Iron Co., representing the mining
business.
In the case of the railway operations there has
" been an increase in the gross receipts during the
. twelve months from $45,825,714 to $52,214,894 and
in the net earnings from $17,308,836 to $21,667,553,
though the gain in this last instance was offset
to the extent of $350,703 by an increase in
the taxes. In the case of the coal-mining business,
the gross receipts have risen from $35,733,652 to
$40,983,063 and the net receipts from $1,121,115
to $3,786,918. In addition the Reading Company,
as a holding concern, also had a larger income, and
accordingly the surplus on the operations of the
twelve months for the three companies combined,
after deducting fixed charges, is found to be no less
than $15,099,874, against only $8,082,214 for the
preceding fiscal year. This surplus remains, we may
say, after & contribution out of income of $2,391,562
for betterments and improvements. ' The amount is
somewhat smaller than in the preceding year, when
the sum: deducted in that way was $2,629,739.
On the other hand, the expenses of the coal company
include $1,241,070 expended for improvements, as
against only $839,742 so expended in the previous
year. The call for dividends (which were 49, for the
- two classes of preferred shares and aggregated 7%,
for the twelve months on the common shares) was
$7,700,000 and in addition $502,194 had to be paid
as a sinking fund to the trustees of the general mort-
gage bonds, making altogether $8,202,193, which,
" if deducted. from the $15,099,875 remaining on the
Yyear’s operations, still leaves a surplus of $6,897,681.
This last is equal to 9.85% on the $70,000,000 of
Reading common stock outstanding. In other
words, while 7%was paid on the common shares, the
equivalent of nearly 109, more went to surplus.
It is needless to say that this is an exceedingly
gratifying exhibit—an exhibit which it is possible
for few other companies to duplicate. The mistake
should not be made, however, of assuming that the
Reading Company’s prosperity, as reflected by these
figures, is entirely or mainly the outgrowth of its
anthracite coal operations. The Reading is the
largest of the anthracite carriers and producers, and
its' management is keenly alert to the possibilities
of this coal business; the company undoubtedly also is
deriving considerable profits from the anthracite-
-carrying trade. Nevertheless, the advance in its
prosperity ean not be ascribed in any special degree
‘to its connection with the anthracite trade. We
know that the contrary view prevails,and that this
belief lies at the bottom of the attacks that are being

made upon all the anthracite carriers in the news-.

papers and -in .the suit that has been begun-by
the Government against the so-called anthracite
combination. The assumption, however, is founded
upon error.

We do not mean to assert that the anthracite-
carrying business is not an important element in
- the company’s income and that its loss would not
involve a substantial reduction in such income.
Each recurring period of mining suspensxon, with
attendant diminution of both gross and net income,
makes it evident that the anthracite business con-
tributes no insignificant amount to the year’s results.
What can be affirmed without fear of contradiction
is that the company is not dependent to the same
extent upon the anthracite business as it was one
or two decades ago. Stated in brief, its present

successful results are due to general all-round éeve}op-
ment. The anthracite business has not beén neg-
lected, but all other branches of .the earrying trade
have been most carefully nurtured and most assidu-
ously developed. The merchandise traffie has been
greatly extended, the bituminous coal traffic has been
vastly enlarged and the passenger business, hkewme,
has made growth. - _

The. statistics, as furnished from- year to year, _
bear eloquent testimony to what has bBeem .accom- ‘
plished in these ways and are absolutely eonvmcmg
as to the truth of our statements. We may note
first, in illustration, the.course of the total gross
earnings from the railway business. "It is almiost
superfluous to say that this total for the year under
review was the largest by far in the eompany’s his-
tory. In the previous year we commented on the
fact that, notwithstanding the complete suspension
of mining in the anthracite fields for a period of ,
nearly 2 months, the level of the gross reeeipts had.
been maintained. In the twelve months under
review, with the disturbing elements removed, the:.
total of the revenues moved up in’a very notable
manner as was shown further above. For the first
time in any twelve-month period the fotal rose. above
$50,000,000, resaching $52,214,894. The gain of
more than $6,000,000 over the year rmmedrately
preceding might be considered as having no speeial
significance in view of the disturbing influences then
existing, as already mentioned. A longer interval,
as a basis for comparison, eliminates the effects
of special temporary influences affecting the result.
Going back no further than five years, we aseertain
that aggregate gross revenues in 1907-08 were no
more than $42,664,595, as against the $53,214,894
for 1912-13. ' Thus, in this five-year period gross
revenues have been enlarged by nearly 25%,, which
is certainly no mean achievement. - -

'What furnishes particular evidence, hewever, of
the general development that has been effected is
found when we examine the details of the receipts.
In the passenger revenues there has been an increase
in the five-year interval from $6,211,933 to $7,101,-.
752. This is  important - as showing steady, even
though only moderate, growth. Turding row to the
merchandise revenue, as distinguished from the coal
revenue, the record is one of most striking growth.
In the five-year period the merchandige revenue has
risen from  $13,502,925 to' $18,973,407. The in-
crease, it will be seern, has beén $5, 470 482 erover
409,

In the coal revenue there has also been a ieclded
advance and yet not on any such seale as in the case
of the merchandise freight. The ¢oal revenue for
1913 was $22,060,057, as against $18,877,272 in
1908.. For the latest year the eoal revenue exeecded
the merchandise revenue by only a little over $3,-
000,000. Five years ago the differenee in favor of
the coal revenue was over $5,000,000.. It must be
remembered, too, that coal revenue here.means not
merely the transportation of ‘anthrasite but . also
the transportation of bituminous eoal. Bearing in
mind the tremendous efforts that have béen made
to extend the soft-coal traffic and the marvelous
success attending these efforts, it would seem .that
the earnings from the anthracite traffié¢ must have re-.
mained practically stationary at a time when there
has been very decided growth in all other direstions.

The bituminous tonnsage has been gaintng so very =

much faster. than the. anthracite tonnage that the
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total of the bituminous tonnage now far exceeds
that of the anthracite tonnage. Even in the late

year, when the anthracite traffic had a special advan- |
to the North Pacific Coast, the Milwaukee & St.

' Paul Co. was obliged to reduce its dividend payments
on the common shares from 7%, at which they had:
 been marntamed for very many years, to 5%, and in

tage in the comparison; by reason of the circumstance
already enumerated, the further increase in the
bituminous. tonnage was only slightly less than the
increase in the-anthracite tonnage. The additional
anthracite tonnage was 1,635, 147 tons and the ad-
ditional bituminous tonnage was 1,309,194 tons.
. Three years ago the bxtummous tonnage in amount
for -the -first time exceeded. the anthracite tonnage.
Since- ,thpn there -has been:a further increase of
606,990 tons .in 1911, of 958,033 tons in 1912 and
of 1,309,194 tons in 1913 S0 that in this latter year
the Readmg Railway transported no less than 16,-
115,417 tons of bituminous, against only 12,860, 092
tons of anthracite, . At the time of the reorganization
of the Reading property,the quantity of bituminous
coal moved by the Railway was comparatively small,
the soft-coal” traffic in 1896-97 havmg aggregated
‘no more than 1,690,228 tons. The increase from
-that, figure to 16,115,417 tons in 1912- 13 obviously
marks a tremendous advance
_ ~ Taking this great development of the bituminous-
coal business in conjunction with the equally marked
‘éxpansion in the merchandise traffic, and the steady
development of the passenger business, it is not
-difficult -to understand what have been the real
elements in the prosperity of the company. To this
“must also be added the improvement resulting from
greater efficiency of operations due to expenditures
of huge sums of money in acquiring additional equip-
ment and in perfectlng and strengthening road-bed
and tracks.
"+ During the year the quarterly dividend on the
common shares was raised from 114%, to 29, placing
- them on an 89, basis (though as the increase applied
to only the last two quarters the payments for the
year aggregated only 7%, as already stated), and
obviously there will be no dlfflculty in maintaining
this rate of distribution. With income very largely
~in excess of dividend requirements, another dis-
tinguishing feature in recent years has been that the
company- has been adding little or nothing to' its
outstanding debt, while spendinglarge amounts for bet~
‘terments and for additions to equipment. During the
late year the fundedindebtedness of the Reading Com-
* pany was actually decreased$904,000and that of the
Philadelphia & Reading Ry. Co. wasdecreased$12,000.

THE MILWAUKEE & ST. PAUL REPORT.

It is evident from the striking improvement in|

income , gross and net, which the Chicago Milwaukee
& St. Paul Railway Co. makes in its present report
~that the prosperity of thé company- has not, after all,
been serlously impaired as a result of the building of
its Pacific Coast extension, as some had feared, but
that this extension may easily become a source of
great strength and fulfill in every respect the ex-
pectations of the promoters of the enterprise. The
building of a line 1,500 miles in length across the
continent was obvrously a venturesome undertaking,
but, contrary to the experience of most other new
roads, this extension was able to show quite consid-
erable earnings from the very start. We have on
previous occasions indicated the reason for the dis-
tinction, namely that this Puget Sound extension
.does not .to any great extent pass through terrrtory
_ which had previously been unopened,gbut in its
course touches old and long-eqtabhshed trade cen-

ryear havmg been only 1 % o,

'| that ever occurred in those States.

tres, built up through rarlroad facilities furmshed by
the older trans-continental lines.
Nevertheless, after the opening of this new “route

the fiscal year ending June 30 1912 the company

fell far short of earning even this reduced rate of 5%

—the actual amount earned for the shares in that
We showed, however, '
in our review of the report for this previous year,

that these poor results could not really be ascribed to

the Coast venture, but that the causes of the appar-

' ent impairment of earning capacity were to be found

in other circumstances. One of these causes has .
been common to the whole railroad mlleage of the

country, namely repeated advances in wages and

the higher price of nearly everything else entering
into the operating accounts of the railroads, together -

-with the mablllty to get better rates for the trans-

portation service  rendered as operating cost has ad-
vanced.” The situation in that respect still remains -
the same, and no change for the better can be counted'
upon in that particular in the near future.

_There was, however, still another adverse mflu-'
ence relating more particularly to the Milwaukee &

St. Paul Co. itself, namely a serious crop shortage

in the season of 1911, diminishing ‘very materially
the grain traffic of the system in the fiscal year end-
ing June 30 1912. * The failure of the spring-wheat
crop of 1911 in Western Minnesota, South Dakota
and Southern North Dakota was the most complete
As far as the

Milwaukee & St. Paul was concerned, this was a

matter of great moment, as it affected, as stated in

the company’s: report of 1911-12, the territory

tributary to about 24% of the total mileage of the

road.

Thus the company was sub]ected to unusually
trying conditions, which left a deep mark upon the
income returns.” But in the season of 1912 the spring-
wheat crop proved bounteous, restoring the normal
Situation in that regard, and with the Puget Sound
line justifying its existence in a rapidly expanding
business, the report now athand for the year ending -
June 30 1913 discloses improvement in revenue to |
an extent hardly any one had dared to hope for so
soon. The operations of the Puget Sound lines are.
now combined with those of the Milwaukee & St.
Paul itself and on-that basis gross earnings for the
twelve months reached the splendid total of $94.-
084,054. In the previous fiscal year the combined

'llnes earned only $79,255,355, thus showing an in-

crease of $14,828,699, or near]y 209%. ~In the net
earnings (before deduetlng taxes) the recovery was
yet more noteworthy, these having risen from
$22,000,171 to $31, 200,087, the addition to net
thus having been nearly 914 million dollars, or over
409%,. In the previous two years the net of the
combined lines,as we show in'a four-year comparison
of earnings given in our “Railroad News” Depart-
ment, had declined from $25,792,190 to $22,133, 753,
concurrently with an increase in the gross earnings
from $75,612,598 to $79,255,355. This decline
was a result of the causes already mentioned. With
the removal of one of the main of these depressmg
influences, that is. the crop shortage the Milwaukee
& St. Paul system has quickly come 1nto lts own
agam
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What is partxcularly deservmg of mentlon is that
this wonderful expansron in revenues was established
in face of a decline in the rate received. Doubtless
the reduction in rate follows in part as a result of the
increase in the long-haul traffic occasioned by the
interchange of freight with the Puget Sound exten-

sion; but, at all events, the rate declined, and in the |

year under review| averaged only 7.93 mrlls per ton
- per mile,. against 8.485 mills in the previous year.
Because of the decline in rates, the real extent of the
increase in traffic is in a measure concealed. In the
number of tons of freight carried there was an in-
crease from 29,286,115 tons to 34,805,491, or 18.85%,
but in the number of tons of revenue freight carried

one mile the addition was almost 2,000,000,000 |
ton-miles—in exact, figures, 1,993,834,436 ton-miles,

or 30.329,. The fact that the ratio of gain in the
tonnage movement one mile is so much larger than
that in the tonnage handled is evidence of the part
played by the Puget Sound line in swelling the year’s
trafflc and revenue.

- As showing that the better crops were an important,
element, however, in the growth established, we may
nnote that the agricultural tonnage rose from5, 563,939
tons to 7,291,131 tons. The wheat tonnage, formmg
part of the agricultural__total,_increased from 1,225,-
700 tons to 2,078,610 tons, and the flour tonnage
from 753,646 to 1,012,399 tons. Thefact whichstands
out conspicuously is that the growth in the freight
business was not confined to the agricultural ton-
nage. Theré was in reahty a marked increase
under -each 'leading group, barring only animal
products, the tonnage of which declined from 1,920,-
573 to 1,805,844. The mineral tonnage rose from
8,032, 607 tons to 9,074,802 tons; the tonnage in

‘Soresh products from 4,662,723 tons to 6,185,980

tons; the tonnage in manufactures from 5,372,829
to 6,515,217 tons, and the tonnage in merchandise
" and general articles from 3,733,444 tons to 3,932,508
tons. Besides adding so decldedly toits frerght move-
ment, greater efficiency of operations was also devel-
—-oped. The train-load of revenue freight was raised

from 307 tons to 356 tons and the total train-load
(including company freight) from 355 tons to 415
tons. - As a consequence the. trains were able to
‘earn $2 83 per mile run, against only $2 61 in the
_ previous year, notmthstandlng the lower average
rate realized.

Under the great expansion in income, the 59, divi-
dends paid on the common shares, we need hardly
‘say, were fully earned. The net income available
after the payment of fixed charges was $18,140,744,
while the call for dividends at 7% on the preference
shares and 59, on the common shares was no more
- than' $13,913,533, leaving therefore a surplus of

' $4,228,211 above the 5%, dividends. This $4,228,-
211 is equivalent to 314% oh the $116,348,200 of-
common stock outstanding. Accordingly it may be
said that while 5%, was paid on the common stock,
8149, was earned. Financially the company appears
to be in easy circumstances. The amount of cash
on hand June 30 1913 was about $5,000,000 less than
on June 30 1912, but amounted, nevertheless, to
$17,361,249.  The company, however, has consid-

erable work under way in the construction of branches

and feeders to the Puget Sound line, and also has
some important electrification projects in contempla-
tion, and this will explain why there is discussion of
financing the company’s needs for the future on
some large and comprehensive scale. . -

‘been on a liberal scale.

OPERATING EFFICIENCY on I’HE
' 'DENVER: ‘&' 'RIO GRANDE. '

- The striking feature 'in ‘the: afinual’ teport of ‘the
Denver & Rio Grande'RR. Co.’is the improvemetit
m 'operating Tesults. This‘is shown' by the fact that

with $1,172,562 ‘added ' to" ‘the"/gross’ ‘reveniies' there
has been’ a gain in net révenues of ‘$1;126,038." “In
other words, nearly the whole of the increase in gfous
was saved for the net; the augmentation ir ‘expenges
having been’ comparatively" trifling. ©Tn AHigcway! '1t
results that, with only’s D/i% garn i grdsgithe giin in. -
net reaches 17. 95% “This' is- ‘before’ thedddustion’ -
of taxes, which, as 1n the caqe of other rOads, keep
steadily increasing.- Al il Fitodn

It is certamly a noteworthy achlevement in t’hese
times  of rising operatmg “¢ost, ' whén eVerythmg
entering into ‘the expense aCco\mt stands ‘the: rail-a
roads higher, to find a substantlal addltion to gross
revenues with’ practically no'’ addrtlon to’ ‘the lex=
penses. Analysis of ‘the eXpense ‘décounts :shows'
how this apparently anomalous result was brought
about and makes “the’ achJevement all ‘ the ‘more
noteworthy and sxgmflcant It appears - that: total
expenses were kept down in face of increased outlays
upon maintenance accounts. 'The" company spent
$344,072 more for ‘maintenance of way' and strue-
tures than in the precedmg fiseal ‘year and $211, 391 -
more for maintenance of equipment. Presidenit’
B. F. Bush, who signs the report this time iniplace:
of Chairman Jeffery, pomts out that markéd progress
has been made in improving the condition of roadway.
and appurtenances. He notes that the'total ‘charged -
to maintenance of way and structures was $3,545,938
and equaled $1,388 per mile of road operated, ' The
charges to maintenance of ‘equipment have likewise
Based upon the equipment
list as it stood at the beginning of the flscal year, the
maintenance charges equaled $3,457 per locomotive;
$733 per passenger car and $103 50 per fréight car.

In face of the enlarged maintenance expenses, total .
expenses, as we have.seen, were increased scarcely
at all. The explanation is that traffic and transpor-
tation expenses were actually reduced,; notwithstand-
ing the greater service rendéered in both the passen~
ger and the freight departments. The transportation
expenses were $446,988 less and the traffic expenses’
$37,865 less—all of which means that theréwas a
marked development of operating efficiency. ~When
the details of the expense accounts are examined it is
seen that the saving has extended in nearly all direc-
tions. There was a reduction, for 1nstance, of $142,-
160 in fuel; there was a. reduction in the cost of*
drspatchmg trains, a reductionon account of -engine-
house expenses, on account of tram supphes, on’ ac~
count of water for yard locomotrves, on account of

. i3
28

'yard conductors and brakemen, on account of yard :

enginemen, on account of road tralnmen, &e., &c —
indicating generally 1ncreased efflclency and a. care-
ful looking after details.

Economies were effected by addmg to ‘the train-
load and diminishing the train mrleage, makmg it
possible for a train crew to handle a much greater
volume of traffic. In this way & heavﬂy increased
tonnage was moved without addmg to the number
of employees, thus overcoming the rise in wages.
Trade conditions can hardly be_said to have beeh
favorable and the actual number of tons ‘of ‘fréight
moved was 6.21% smallér than in the year preceding .
by reason’ of that fact but the haul on the traffw
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was longer, owing to the development of trans-
continental service over the Western Pacific, and
hence the number of tons of freight moved one mile
(which is the true measure of the transportation
_ gervice re'ndered) registers a gain of 5.43%,. With
this increase, however, in the tonnage movement one
mile, there was actually a decrease of 465,604 miles,
or 8. 58%, in the miles run by the trains. The train-
load of revenue frelght was raised from 264 tons-to
305 tons, being an increase of over 15%; including
company frelght' the increase in train-load was from
299 to 345 tons, being also over 159,. The rates
realized were somewhat less than in the previous year,
havmg been 1.194 cents per ton per mile, against
1.208 cents, but, owing to the larger train-load, the
trains earned $3 64 per mile run, against only $3 19
the prevrous year. ~ At the same time there was a
reduction in expenses by reason of the economies
effected, and accordingly the improvement in net
results was very marked. Including both the pas-
sénger and the freight service, the trains earned in
the latest year $2 87 per mile run, against $2 54 in
the previous year, an improvement of nearly 13%,
“and the net earnings per train-mile were, roughly,
87 cents, against only 69 cents, an improvement -of
over 26%. . President Bush observes that the revenue
“ton mileage represented the heaviest traffic ever
enjoyed by the company, and he remarks that it
was handled without congestlon or -detention—
which may well be beheved seelng What ha% been
accomplished.
~ We have gone thus at length into the ‘operating
and traffic statistics because they indicate so plainly
that the new methods introduced in the management
of the property by President Bush are yielding ex-
cellent fruit and augur. well for the future of the
property. The gross earnings under all the leading

* heads—passenger, freight and miscellaneous—each
established the highest record in the history of the

property and with expenses held under firm control
satisfactory net results are obviously also in pros-
pect. The income statement for the twelve months
is, on the whole, quite encouraging. Previously, for
.a number of recent years, the situation had been
that while gross earnings kept expanding they were
not productive of additional net. To have now
reached a position where better net can also be count-
ed upon marks a distinct advance.

With the improvement in net that has occurred
the surplus above fixed charges for the twelve months
was $2,094,179, against only $1,144,763 in 1911-12.

_ Out of this balance of $2,094,179, $247,808 was ap-
plied to sinking and renewal fund and $389,000 was
set aside for additions and betterments. But, even

- after these appropriations of $636,808, a balance of
© $1,457,371 remained, which was transferred to the
crédit of profit and loss. * This is equal, roughly, to
‘about 3%, on the amount of the preferred stock out-
standing. But of course the sum is not available
for that purpose. The company is obliged to take
care of its Pacific Coast extension and that is not, as
yet, on a self-sustaining basis, though yielding
gradually improving results from year to year.

. The gross earnings of the Western Pacific for the
late year, the second of its Operatmn were $6,-
173,628, or $915,096 better than in the preceding
year and the net earnings were $1,694,793, an increase
- of $657,577. These are by no means poor results,
especrally considering -how short a time the road

has been in actual operation, but the net ‘earnings !

fall far short of meeting the interest on the outstand-
ing obligations of the company. After allowing for:
taxes and other items, the Western Pacific’s surplus:
on the year’s operations, without making deductions
for interest, was $1,059,475, but the Western Pacific
has, roughly, $50,000,000 of first mortgage 59,
bonds outstanding, calhng for $2,500,000 per annum
in addition ‘to the $25,000,000 of ‘second mortgage -
bonds held by the Denver & Rio Grande itself. The
yearly deficiency of earnings to meet interest has
to be made good for the time being by the Denver
& Rio Grande. For the late year the deficiency was
just aboutequal to the year’s surplus on the Denver
& Rio Grande’s own operations, after the making
of appropriations for additions and betterments and:
for sinking and renewal funds. This is without any
allowance for interest on the $25,000,000.2nd mort-
gage bonds of the Western Pacific held by the Denver
& Rio Grande.

~ In another way, the Denver & Rio Grande derives
distinct advantage from its Pacific Coast extension
and the large outlays it has incurred in connection
with the same. It gets from the Western Pacific
a considerable amount of traffic to haul over its own
lines. The report tells us that for the late year the
gross revenue of the Denver & Rio Grande on freight
and passenger traffic to and from the Western Pacific
was $2,530,000, an increase of about 13%, over the
year preceding, and it is evident that the revenue
derived from traffic interchanged with the Western

‘Pacific must be a steadily increasing quantity for

many years to come. At the same time, the Denver’s -
own traffic ought to continue to develop as in the
past, provided no general setback in trade is experi~
enced; and with operating methods brought up to a
high plane, the “worst of the company’s troubles
ought now to be behind it, opening up to it a new and
brighter era. v
Of course the company has the same difficulties
to contend against as other systems in the way: of ill-
considered and oppressive action upon the part of
the Government and politicians. Just how much
further this movement antagonistic to the railroads
and to the welfare of the community itself will be
carried, it is difficult to say. Mr. Bush 'makes some
apt references to the subject and also makes a plea
for justice and fair play for the railroad-carrying

industry, as will appear from the following extracts

from his remarks

- 'The results of the year’s operations can but stimu-

late the confidence of the owners of the property.

It cannot be claimed that the twelve months, as a
whole, are to be regarded as having been conspicu- .
ously favored, for in the returns are included, at’
least for a- portlon of the period, the results of the

public. clamor for somethmg—undefmed—but given

expression in reduction of traffic rates and increase in

direct as well as indirect taxation.

There have been several rulmgs not heretofore in
force, local or Federal, which, in their application
effected a reduction in elther through or local tariffs.

It is the policy of your Company to let in—not
shut out—that light which will afford a more expans-
ive vision, afford a more thorough understanding on
the part of patrons and the public, that will dis-
illusionize them and result in a more competent and
comprehensive knowledge of the difficulties surround-
ing the administration of the affairs of a public
carrier. The ardor with which those trained in its
ranks are, endeavoring to meet the public necessities
merits generous commendation, and their successes
are recorded in’ the character-of the serviee: bemg
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offéred hd ’renﬁéi‘e’d ﬁhe 'Déliver & ‘Rib ‘Gfdnde
Railfoad, “and Which" §tmrdsJas “an ‘ihwta‘tidn to ‘the | p

bhc"cb ‘efiiérge “from “the “atmosphere of criticism,
a Uit ftselfof its "formér spli‘it ‘of répr'i's*al “and to
assume a d"execufe ‘the normal and note becoming
attitude of j Jughlce and"fmr play. There'ate'evidénses
at hand 'in the territory - served - by your, ;property
that such attitude bornof eﬁhghtenment ‘aned desire,
is being’ wrde]y fostered ‘

’\V'TY"«‘

RAILROAD GROSS AND 'NET TARNINGS FUR
JULY.

Wlth the: gams in’ gross earnings now of only ,mod-
erate ‘extent, 'the ‘additions to ‘expensds “o{rertop tthe |
same, ‘and - a3 ‘a ‘cotiseqlience the record is ‘ofie of
dJmmlshmg net. The compilations we give to-day
for the month: of J uly ‘serve to vemphaswe this fact.
Our totals -are not ‘as complete ‘on -this -oceasion . as
‘they ordinarily ‘are,owing to ‘the fact that the Inter-
State Coriimerce "Commiission ¢ould ‘ot “obtain 2
supply of blanks from the printer, and 4s a conse-
quence the blanks were not forwarded to the dif-
férent ‘carriers until ‘Friday of last week. Neverthe-
less, With theaid of the retutns: ‘supplied by the rail-
roads themselves, we are able to present pretty com-
prehensive result/s covering altogether 206,084 miles
of road. "On this mileage there ‘has ‘been ‘an’increase
in gross earnjngs of $12,036,238, or 5.38%, but an
‘augmentation in expenses of 1o less than $15,302;025,
or 9.79%, thus ¢ausing a loss in net of $3,265,787,
or 4.839,.

‘Inc. (+) ‘or Dec. (=)

Julv (229" roads)-v— . <1913,
Miles of road... 206 ; 3,773 +2,311 1.13
Gross earnings_ _ &t ; ,813, : ¢ 5.38
171 495 394 153 193 369 +15, 302 025

.Operating expenses 9.79
$64,354,370 '$67,620,157 —$3,265,787

4.83

Tor ‘the séparite ‘roads there ‘are just a few int.

‘'stances of fair-sized gains in net. Generally speak-
ing, however, important losses in/ net in.face of
larger ‘or -smaller “increases in gross ‘are the rule.
The Pennsylvania Railroad and ‘the New York Cen-
‘tral are “typical mqﬁances -of “the ‘prevailing trend.:
The Pennsylvama. on. ‘the "lines directly - operated
east -and west -of . Plttsburgh reports :$1,697,335 in-
-crease in-gross ‘with -$403,999 -decrease in net. The
Néw York Central has ‘added $838;904 'to -gross but

falls' $147; 773 behind in'nét, and the New York Cén-

tral System shows "$2, 348,994 'gain ‘in gross ‘with

1$841;025 loss 1 in: net. “In this last.case, too; the pres- |-

ent “éxperience ‘follows a’similar -experience ‘in July.
"of the préeviois ‘year, when the Ne‘w York ‘Central

“Systei, ' with’$1,494,310 incréase in gross, suffered a

"decrease of 3324 790 in net.

In the West conspicuous cases of the same kmd
.are furnished in the 'returns of the Union -Pacific,
and the SodthernPacific. The last-mentioned, with
only $1,380 ‘decrease’ in ‘gross, has $786,183 deéreaSe
in net, and ‘the 'Union Pacific, with ‘$4,024 increase
in gross, reports a shrinkage of: $671,836 in met.
these cases it is explained that a much larger propor-
tion - of ‘the "total ‘yearly ‘allowance for ‘maintenance
was expended in July 1913 than was the -case in
July 1912. But ‘the rise in expenses is general and
wide-spread, ‘and ‘special - circumstances ‘have 'served
to accentuate it in only small degree. The St. Louis
& San Francisco, the Burlington & Quincy, the Mis-
souri-Kansas ‘& Texas and a few others form excep—
‘tions to the general rule and show important gains
in net as well as gross. In the following statement
wé indicate ‘all changes for the separate roads for
anounts in ‘excess of $100,000, whether increases or
decréases, and in both £ross and net:

Amount, %%..

In

‘PRINCIPAL CHANGES IN GROSS EARNINGS IN JOLY, , , "
¥ vi Iné:reasea5 gt
”“»?5{..- ai”% §%§ firéfbas
IS 3 o
616§ 7 'Westertn M
El‘l ot
8hlcago 8t” P Mhm & 0
frrs oﬂtt NG I
o0& oﬁi“’ﬁ"”’ T 03009
4 . T R i
Rbpresenﬁn ¥oads'in .
our comp tlon 81%512 “&26
Centml of Georgm $123,335

the operations ‘of the New York Central
itseff., " Inclu !the various auxiliary and controlled ‘vodds, Tiki ‘dﬂ
gan, Central, the Lake Shore, the *'Big Four”, the “Nickel Plat,e 3:(! ]
whéleigolng f;oTorm the Néw York Central fkuslem "the result1s ' gainof

ent the Unes, directly loperated :8ast: and - west  of

es show Sl 271 045 crease ‘and the Western lines

.. For all li es*ow-ned , operated -and controlled, the result
tﬁe otith 1o s gain of $1, 965.053

‘PRINCIPAL CHANGES IN NET EARNINGS IN JULY.

& San F. TSR35 | Rock ‘114
;3 1 PR OC! S an
s e O Lihigh Val

Chleago Burl & Qu ncy-- 313,236 s

Missouri Kansas & ’Il‘qex--- 206,826 | Phila Balt 8
Duluth Missabe & 156,483 | Boston.& M
. 153,715| Pere Mar: et
Wabash. i 149, 212 Elgin Joliet & Ea.stem--
‘Atch Topoka & Santa Fe. 45,973 | Southern Railway...
Lake Shore & Mlch South.. 127, 217 8t Louis Southwestern. ...

i —————————IN.Y Central & Hud:Riv ‘773

| Chicago Milw & 8t Paul_ - 137 1941
31,609 034 Erie 133,823
Decreases.| Michigan Céntral 22 -0

$786, §83 Central of Georgia .126, ‘417

671,836
Cleve Cinc Chic & 467, ‘Representing 17 Foads In
Pc?msylv 403,999| " -our comp%laclon 84,634,140

a These flgur& cover metely the operations of the' !New Tork Centralitself.

Including the.various auxili: ar and controlled 1o Jike fhe Michigan

Central, the Lake Shore the *' Four”, the “Nickel Plate’’ &c;,the whole
gein% to form the N Cent System, the result, is a loss of 8841,025.

figures represent. the lines-directly operatéd ‘east ‘and west of

t burgh, the Eastern lines showing 3113 413 incréase 'and the Western

lines $517,412 decrease. For all lines owned, leased, operated ‘and con-

Eni
i o e Nashl
ﬁeveﬂqu(?‘hio&ﬁt oire

cago Mﬂw 8t Pa.ul-- }
%neﬂp St ﬁc SM_.

Mlchi n ("ent!‘al-..

Nieos il
Duluth Missabe & No_ g

222794

cover ‘merel

Representlnlgla
our ‘'comp:

Southern Pacific.
‘TUnion Pacific. ..

trolled, the result is a loss of $732,746

The uniform upward tendency of expenses is well
illustrated when the Toads are arranged in groups ‘or ‘
geographical divisions. It is then found ‘thiat, while
‘every group or division records incresdsesin ‘the gross, -
all the groups with only‘a- smgle exceptlon show losses
in-the net. Our summary by -groups is.as-follows:

SUMMARY BY" GROUPS
» 7088 *Barnifgs—————-
IQI3. 1912 Inc. () or Dec. ('—).
Smtan or Group—

‘Group 1 ( 9 roads), New England__. 6, 250 898 6, 133 279 117,619 -1.92
Group.2 549 roads, FAst & Middle... 61.395 285 -.67 623.736 43,771,549 -6.55
Group 3 (41 ronds) "Middle West____ 36,756,154 . 34,117, +2,638,673 -7.73
‘Groups'4°& 5 (52 Toads), Southern_. . 29,312,545 28,180, 451 +1,132,094 "4:00
Groups 6 & 7 (38 roads), Northwest.. 55. 4;38 779 52, 335 826. +3 102, 953 "5.93
‘Groups 8 & 9 (21 roads, ‘Southwest. ... 33,490,093 32.332 854 +-1,157,239 3,58
Group 10 (19 roads), Pacific Coast... 13,206,010 13,089,899 +116 111 0 89

Total (229 roads) 235,849,764 223,813,526 +12 036,238 5 38

Net' Earnins
' Increase (+) or
“19;2

July

it
1912,
5,118

Décrease (—).

$ %
1, 72; A18 -~225.749 13 11

867 .—452,270. 2.54
o 037,059 '==1,235,509 12.31
10,120 1149

1913,
]
1,496,669
23 277 17,370,697 17
.23'321 /,8,8027450 1
1045 17.311,230 . 7,421,359
.59,824 16 416,841 16,898,684 ~ —481,843 -2:85

Group No. 2.

Group No.3_.__...... 23,512
Groups Nos." 4 & 35,635 35;
Groups Nos. 6 &

Groups Nos. 8 & 44,563 9,100, 1937 038 1244 H82, 693 0.69
Group No. 10. 12,625 .3,855, 1646 4 678 626 —822 980 17 60

‘Potals . olu . ii_21206,084203,773764;364,3707 07,620 157 —3,265,787 4 83

;NOTE.~Group:I.includes all-of the; New. England’s! y

‘@roup 11. includes. all of New York and Pennsy’lvnnm hxcém” that ‘bortion “Wwest
of Pittsburgh and Buffdlo;: also;all ol New Jersey, Del wsreand Maryland, and
the extreme northern portion ot West Virginia.

Group III. includes all of Ohio and Thdiana; all of Michigan except the northern
gm;nguhi‘ -and 'that portion of New York and Penmsylvania west of Buffalo.and

urg|

: Grouns 1V, rend V. tombined- fnclude the Southern States sotith/of -the Ohio and -
east .of the Mississippi River.

~Groups V1. and VII. combined Inclidé the northérn:peninsuls of Michigan, al} of

-1

‘Minnesota, Wisconsin,:Iowa and Illinois; all of South Dakota and North Dakota
‘and ‘Missouri ‘north ‘of ‘St.  Louls-and ‘Kansas City; ‘also all-of-Montana, Wyoming
-and -Nebraska, ‘together with Colorado north of a line parallel to ;the: State line

passing through Dénver.

+Groups VII11..and IX . combined include all'of Kansas; OKlAhoms, Arkanass dn
‘Indian “Territory, Missouri south of St. Louis and Kansas City; Colorado sout.h
of Denver, the whole of Texas and the bulk 'of Louisiatia; and that: portion of

"New . Mexico . north of. a line nmuing from  the .northwest corner of the State

through Santa Fe and east of a‘line running from Santa’ Fe to El
Group :X . includes all. of Washington, Oregon, Idaho, California,’ Nevada, Utah
and Arizona and the western part of New Mexico,

‘The rising tendeéncy of :éxpenses has been a feature
for many ‘years past. ‘In-July 1912 there ‘was sub-

stantial -improvement -in -both -gross .and -net, but

while the addition to gross was $23,007,660, the gain
in net was no ‘more than $8;890,588. In July 1911
the changes were relatively slight, there being a

Joss in gross then of $1,555,652, or less than 1%,

with a trifling gain in net, ‘namely, $31,411. In
July 1910 the rising course of ‘expenses was decxdedly.
in evidence, our statement having registered "$11,-
322,306 increase in gross, but a decrease of $4,642,041
in net. -In July 1909 the statement was favorable,
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there having been $23,529,848 gain in gross and $10,-|. The Administration banking and currency bill was passed
109,278 gain in net. But the additions then were g;lztshgt?gl; Tﬁﬁ b%the HO‘tlse Oi };epresentﬂi“’giuby . vote

. o Mler e e0 Democrats voted against the bill—Repre-
deprived of much of their significance by the fact| oo/ atives Blder of Louisiana, Callawa?of Texas and Witﬁer—
that they succeeded tremendous losses in July 1908, | spoon of Mississippi—while twenty-four Republicans and
when, according to the figures prepared by the Inter- | fourteen Progressives joined the Demoecrats in voting for. the
State Commerce Commission, there was a shrink- | measure. The twenty-four Republicans whose votes were -

» : . _ | recorded in favor of the bill were: Baltz, Browne, C
Zgg Zf84n° less :ha‘nl $33 1;42?’}116 T EToRR fand.olf; $i;8h,e Cooper, Cramton, Dillon, Esch, Farr, Fess, Frear, Haugag:
in ne n the following we furnis Helgesen, Kent, Lenroot, Llnqulst Mapes, MeLaughlin,

July comparison back to 1897. For 1910, 1909 and | Nelson, Porter, Samuel Smith and J. M. C. Smith of Michi-
1908 we use the Inter-State Commerce totals, but | gan; Smith of Minnesota, Stafford, Young of North Dakota.
for preceding years we give the results just as regis- The fourteen Progressives who signified their approval of

: ; , . . Yig the legislation were: Representatives Bell of California;
tered by our own tables each year—a portion of t Hinebaugh, Woodruf? of Michigan; Kelly of Pennsylvania;

railroad mileage of the count:ry being always un- Lafferty, Lindbergh, MacDonald, Manahan, Murdock,
- represented in the totals, owing to. the re_fusal of | Nolan, Norton, Rupley, Thompson of Illinois and Stephens
some of the roads in those days to furnish monthly | of California.

figures for publication.

The bill as it has passed ‘the House differs but shghtly
from that adopted by the House Democratic caucus on Aug.
Gross Earnings. L Net Earnings. 28, only a very few changes having been made in it by the

- Yoar  nerease ()| Year Year Increase (+) House in Committee of the Whole, by which it was taken up
Given. | Preceding. |or Dec. (—).| Given. | Preceding. or Dec. (7). | for consideration on the 10th inst. One of the principal new

s | s $ $ $ $ provisions incorporated in it was adopted by the Committee
gl pke slednede o LR i B
Gaths shuc hnsospsantas ST | L by Repsentutive Foss of Ot (henels
| T T alat os 216 /27 080.080| +1.244.847 | Wiich was offered by Representative Fess of Ohio (Repub-
102,960,249 97,691,960| --5,268,289 33.634,610/33,824,597| —189,987 | lican), practically reaffirms the gold ‘standard by pro-

115.691,747 97.856.175|+ 17,835.572|38.206,851 (31,846,698  + 6,450,153
106.955.490 113,678 564| ——6.723.074|34,308,740|37,353.400| —2.054.669 | Viding that:-

~|118/404/552 107.325.222| +11,070.330/43.594 553 +3/338/422
~1120/386,440 114,556,367 |+ 14.830,073|42.808.250 16080834 |  Nothing in this Act contained shall be construed to repeal f»hg parity
137,212,522 118,666,092+ 18,546,430|41,891,837/39,448,771| 2,443,066 provisions contained in an Act approved March 14 1900, entitled ““An Act

195,246,134 228,672,250|—33,426,116/67,194,321(75,679,805| —8,485,484 | to define and fix the standard of value to maintain the parity of all forms of <

219,064,739 195,245,655+ 24.719,084|78,350,77267,267.352 |+ 11,083,420
~1230/615.776 217.803.354| + 12,812/422(73.157.547 77.643.305| —4.,485,758 :“g‘f,gr h:ﬁed or coined by the United States to refund the public debt
~|224.751,083 226,306.735| —1,555,652|72.423,469(72,392.058|  +31,411 | &1 other purposes.

245,505,532 222,587,872 +23,007,660(79.427,565(70.536,977| +8,890.588
1013 27 |235,849,764 223,813,526| - 12,036,238(64,354,370 (67,620,157 | —3,265,787 The adoption of the above came as a result of an attack
I | : on the altered provision with regard to the payment by the
mggotelé?n} 1§ggsth§a2gm]1me;g s% rgﬂia ‘mc;gg(e)d 1"1’5 the {ggllnhl 3§ July s igg iﬁ' Government of Federal reserve notes which, under the origi-
n n n n n s ' :
!1)903(1 1062é1: égg; mﬁs mr 1903 :)4119% 3923495% 3“1191%710822 3%1 llgos thegreltum% vgege nal requirements, would have been payable in gold but
*based on es of road; in n 9; in 1911, 230,076; : 3 1 L
In 1912, 230,712; In 1013, 206,084~ Wo o longer Inclutlo thé Mexiean rosda or the | Lnder i amendment; wére made. payable in gold “or lawful
coal-mining opers_.tlons ‘of the anthracite coal roads-in our totals. money.” It was asserted by the Republicans that this was

tantamount to the.repeal of the gold-standard law. The

BANKING, LEGISLATIVE AND FINANCIAL NEWS. | Provision in the bill which virtually enacts the 1900 law was
The: philis Balds uf Banlk sfodks. Disiwedk, apgiventss 5 adopted in the Committee of the Whole on the 17th by a vote
: of 104 to 38, all the negative votes being those of Democrats.
shares, of which 50 shares were sold at the Stock Exchange : . 4 ;
- s it ; s v = | In the House on the 18th Representative Wingo demanded a
and 40 shares at auction. Thirty shares of Farmers’ Loan i ;
& Trust Co. stock were sold at auction at 1131, an advance xeeard vofe on tlienmendment, ar_ld on a division 165 Demo-
i . : i .~ | crats and Republicans voted for it and 45 Democrats voted
of 131 points oveér the price at which the last previous pubhc : ; s
against it. A roll-call was ordered and this changed the
sale was made—in July. This was the only tramnsaction in A . :
* frust company stocks. ‘ vote t.o‘ 298 in favor of the a;neudment,.vyhﬂe 69 voted
‘ ) . against it; all but two of those voting in opposition were Demo-
Rk Nt g?gh‘ o quast piious sule- | crats; these two were Representatives Roberts of Nevada
*46 Commerce, National Bank of. 17634 180 . 180 Sept. 1913— 175 | (Republican) and Lindbergh of Minnesota (Progressive).
o ﬁAI;TIKTT{’%O"?!{:- R T 1 . - | A motion of Representative Walters of Pennsylvania (Pro-
T SOM AT e Vo 100 7 150 Jan. 1912— 250 | gpessive) to re-commit the bill to the House Banking and
30 Farmers' Loan & Trus; Co_-.1131 1131 1131  July 1913—1000 - 'Currency Committee with instructions to mcorporate a
* Sold at the Stock Exchange. provision to prohibit interlocking directorates in national
— banks was defeated by a vote of 266 to 100. On the 17thinst.
A New York Stock Exchange membership was reported | an amendment was written in' the bill prohibiting Federal
posted for transfer this“Week, the consideration bemg glven reserve banks from engaging in loan transactions with any
as $49,000. The last prevxous sale was for $50,000, - : one other than the,Government. This change was made to
' RN S prevent the Federal reserve banks from engaging in a com-
‘Out of respeet to the la_te Mayor, William J. Gaynor, the | mercial business in competition with the member banks, -
N. Y. Stock Exchange and the Cotton, Coffee and Produce | Which are forced to supply the capital npon’ which the reserve -
exchanges will remain closed next Monday morning, the 22d, | banks will operate.
while the funeral services are being conducted. As reported | It is claimed that an amendment &dopted on th@ 16th mst.
in the “State & City Department” of last Saturday’s issue | Would give member banks unlimited re-discount ‘privileges
of our paper, Mayor Gaynor’s death oceurred on board the | With reserve banks. This follows, it is contended, from the
~88. Baltic on the 10th inst. The following resolutions in | incorporation in the bill of the following D&T&W&Ph
his memory were adopted by the Stock Exchange at a special | Section 5202 of the Revised Statutes of the United States is hereby

meeting of the Board of Governors on the 15th inst.: amended 80 as to read as follows:

Whereas, in the death of William J. Gaynor, a consplcuous figure has | __ VO association shall at any time be indebted o n any way liablo to an
passed from our political life, and the public has lost not only'a man of amount exceeding the amount of its capital stock at such time actually
marked personality but an able and fearless Mayor, who discharged the pald in and remaining undiminished by losses or otherwise, except on ac-

icult duties of his office with great intelligence count of demands of the nature following: ‘First: Notes of circulation.
gire beb itu gr o il Sndependince; e~ Second: Moneys deposited with or collected by the association. Third:

Resolved, That mmittee be inted Bills of exchange or drafts drawn against money actually on deposit to the
funeral? aba oo © appointed by the President to attend the credit of the association, or due thereto. Fourth: Liabilities to the stock-

fation for dividends and reserve profits, Fifth: Lia-
Resolved, That the Governing Committee direct that the Exchange be | Rolders of the assoc P
not opened on Monday, Sept. 22, the day of the funeral, until 12 o'clock bilities incurred under the provisions of Sections 2, 5 and 14 of the Federal

" noon. Reserve Act.’"
Resolved, That these resolutions bespread upon the minutes of the com= The only change the foregoing makes in the existing law is
mittee and a copy sent to the family of the deceased. in the inclusion of the fifth exception. This, it will be seen,

The Stock Exchange will be represented at the funeral i i i
refers, among other things, to Section 14 of the bill under
by James B. Mabon, President; Charles M. Newcombe, | oonsideration. = Section 14 is the one governing re-discounts.

Henry C.Swords, R. T. H. Halsey and William H. Remick. toa wiomifi £ th . .
The following have been named,to represent the New York E&eﬁzszaizgﬂﬁ;ﬁmzoehazg?‘:g;lzﬁs:@ ;‘:gé ﬁ:ﬁ?lﬁrz
Cha,mber of Com.merce. John Claflin, Seth Low, A B"‘ paragraph of Section 14 on the 16th;: heretofore it had read: ‘

{ ton Hepburn and Ja’OOb H Sch]ff ot . . That any Federal reserve bank may.receive from any of its stockholders
—— : o "7 I or, solely for exchange purposes, from other Federal reserve banks, deposits -

L}
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of current funds in lawful money, national bank notes, Federal reserve
hotes, or checks and drafts upon solvent banks payable upon presentation.

For the above there has been substituted the following:

That any Federal reserve bank may receive from any member bank] de-
posits of current funds in lawful money, national bank notes, Federal re-
'serve notes or checks, and drafts upon solvent{banks payable upon presenta~
tion, all solely for exchange purposes; may receive from other Federal reserve
banks deposits of current funds, in lawful money,.national bank notes,
checks and drafts upon solvent banks payable upon presentation.

On the 16th Representative Young offered an amendment

" intended to allow all banks, no matter what their capital,
to enter the Federal Reserve System; it was defeated by a
vote of 81 to 48. A similar amendment, proposed by
Representatlve Lindbergh, which would . have permitted
‘State banks to enter the system irrespective of their capital,
“was likewise rejected. Representative Wingo sought to
strike out Section 14, relating to re-discounts, but his pro-
posal was lost by a vote of 67 to 28, On the 15th Represen-
‘tative Lindbergh endeavored to amend the section requiring

" national banks to subscribe a sum equal to 209, of their

capital in the Federal reserve bank in their district, by re-’

ducing the amount to 10% and allowing the banks 120 days
in which to pay one-half their subseriptions; the amendment
failed of adoption by a vote of 78 to 29. On the same date
an attempt was made to write into the hill. a provision for-
bidding officers or directors in national banks from holding
similar places in other national banks, or in any other finan-
«cial institutions. The Democrats stood by the caucus and
the amendment was rejected, 71 to 44. Another amend-
ment designed to curtail the power of the Federal reserve
agent, named by the bill as the chairman of the board of
directors and the representative of the Federal Reserve
Board in each Federal reserve bank, also was defeated.

Senator Owen, Chairman of the Senate Banking and

Currency Committee, was ‘yesterday quoted as saying that
he hopes to see a report on the bill by his Committee within
two weeks from next Monday. . 4
R i
With the resumptlon this week of the hearmgs on the cur-
rency bill by the Senate Committeee on Banking and Cur-
* .rency, an argument was presented by John R. Dos Passos

in which it was urged that the first step in banking reform

should be to divorce Stock Exchange transactions from banks.

In submitting his contentions, Mr. Dos Passos said:

I believe that the first step' towards true banking reform would be to
divorce the transactions of the Stock Exchange from the banks—to prevent
brokers from using the money of ‘these institutions in speculative adven-
‘tures.. 'The operations of the Exchange as now conducted require the banks
‘of New York to furnish a vast sum of money to facilitate the business of
its members.

If a million shares pf stock are dealt with in a day, which has been a
common occurrance, the aggregate sum of money drawn out of the banks
would be simply colossal. Of course, this money is placed back again in

. the banks, to bé used in some other speculative field, but the fact remains
that hundreds of millions of dollars of banking funds are daily employed
by the stock brokers for the facilitation of purely speculative transactions.
"This system is wholly unnecessary and useless. It should be eliminated.

. The operator who buys for speculation a thousand shares of stock never
sees the certificates of stock, never wants to see then, and is interested only

- in the rise and fall of the market. He is playing for a profit. - The borrow-
ing of money and the financing of the transaction are entirely with the stock
broker who performs the operation, and the customer or speculator never
sees nor handles the securities in which he is trading.

In addition to this misuse of banking funds that ought to be at the dis-
posal of the industrial and commercial community, ‘the system of actually
financing each transaction is'a great hardship upon the corporations.

. 'The Exchange should be compelled to make bi-monthly settlements, as
is the practice in London and in Paris, and to close the transactions by the

‘payment of differences or delivery in securities, as parties require. The
'New York Stock Exchange.is no better than the two bodies just.mentioned.
If it does not take the initiative in this respect it should be compelled by
law to do so.

The benefits ‘Which would arise from bl—mont,h.ly settlements are these:
First, the funds of the banks would not be used daily for the speculative
purposes of the Stock Exchange; second, high and fluctuating rates of in-
terest would never prevail; third, the corporation would be relieved of the
enormous burden of labor and expense now involved in. the daily transfers;
fourth, the brokers would be relleved from borrowing vast sums of money
and of becoming the victim of banks or bankers; besides, their business
could be conducted with less capital and greater dimensions.

Prof. 0. W. M. Sprague of Harvard Universify; Newton

D. Alling, Vice-President of the National Nassau Bank of
New York and William M. Berry, Collector of the Port of
Philadelphia, and former Treasurer of the State of Penngyl-
‘ vania, were some of those heard by the Committee this week.

The changes in the Administration currency bill as rec- |

ommended at the conference in Chicago on Aug. 22 and 23
held at the instance of the Currency Commission of the Amer-
ican Bankers’ Association are set out in detail in the report
of the conference, which has just become available in printed
form. The bill as revised by the House Committee for con~

" sideration by the caucus on Aug. 11 is submitted in full in
: the report, together with the changes u.rged by the bankers”

jt ‘.eonference, the la.tter bemg mdleated in red mk :

The New York Academy of Political Science will hold a
conference on currency reform on Oct. 13 and 14. There
are to be three business sessions at Columbia University,
and a banquet at the Hotel Astor on Monday evening, Oct.
13, at which the speakers will include Senator Robert L.
Owen, Chairman of the Banking & Currency Committee of
the Senate; Carter Glass, Chairman of the House Banking &
Currency Committee, and Dr. John H. Finley, President of
the College of the City of New York. The three sessions to
be held at Columbia: University will be devoted to the fol-

lowing topies: .
1. ‘“The Rediscount Functions of the Proposed Regional Banks.” .’
" 2. “The Note Issue.” .
3. “A Symposium of Foreign and Domestic Excha.nge Functions of
the Regional Banks.”

Among the speakers who have already agreed to take part
in the discussion of these topics are Prof. O. M. W. Sprague
of Harvard University; Edward L. Howe, Vice-President of
the Princeton Bank, Princeton, N. J.; H. Parker Willis of
the ““New York Journal of Commerce’’; J.A.Neilson of Brown
Brothers & Co.; John E. Gardin, Vice-President of the Na~
tional City Bank; William M. Van Deusen, Cashier of the |
National Newark Banking Co. of Newark, N. J.; Prof. E. W.
Kammerer of Princeton University; Alexander D. Noyes of
the New York ‘“Evening Post,” and Paul M. Warburg of -
the firm of Kuhn, Loeb & Co.

A series of artxcles which recently appeared in the'St.
Louis “Republic’”’ under the caption of “Talks on Currency”
have been brought together by that paper in pamphlet form.
The articles were written by Paul Winthrop Brown, éditor-

| in-charge of the ‘“Republic,” and are instructive reading,

Some of tho banking concerns are sending out compli-
mentary copies of the booklet, one in particular which has’
come. under our notice being D. Arthur Bowman & Co.
We understand that the ‘‘Republic” has already received
more than 5,000 requests for the booklet.
-———-0—— |

A movement to effect a change in the income section of the

Tariff Bill insofar asit relates to the taxing of bonds held by ™

.non-resident aliens, and the “stoppage-at-the-source’ pla,xr,

is under way by a committee representing the trust companies
of New York. The objections to these provisions are set

 out.in & statement issued this week by the chairman of the

committee, A. J. Hemphlll President of the Guaranty Trust
Company, who says:

Some of the administrative provisions of the proposed income tax la.w ln
their present form will have a much more serious effect upon the prosperity
and business of this country than is generally appreciated.

It is certainly not my purpose, at this late date, to quarrel with the prin—
ciples of the income tax, or with the rates as provided in the bill; but there
are two economic propositions generally conceded by the thinking business
men of this country that the provisions of the law overlook.

_ Thefirst is that the United States is not yet a lending country. Itisneces
sary for it, in the development of its resources, to borrow money from foreign
countries, and a very large amount of the bonds of railroads and other cor~
porations is now held by institutions and individuals hvlng in foreign
countries.

The second point is that the ability to sell securlties abroad is not a sec-
tional matter peculiarly helpful to New York, but each and every part of
the country is affected. I am a great believer in the undeveloped resources
of the southern and western portions of this country, and any legislation
that prevents the sale abroad of well secured first mortguge bonds will

| seriously retard the development of these resources.

The provisions to. which I refer are the so-called provisions taxing bonds
held by non-resident aliens and ‘‘stoppage at the source’” provisions. The
bill as now drawn provides that in all cases where the bonds are not issued

under a contract which réquires that the payment of interest shall be made

without deduction by:reason of any tax imposed, the corporation or its agent
must reserve one per cent of the annual interest until it.is determined
whether or not the owner of the bond is required to pay an income tax or
has paid the'tax due to the Government. ’

Investments can be obtalned abroad, paying almost the same rate of inter-
oSt as American securitiés. In my opinion there is no question but that if
the law in its present form is passed many holders of American securities -
will attempt to dispose of them, and that hereafter it will be more difficult,
if not impossible, to sell securities abroad.

Of course, criticism without a suggestion of an alternative plan is never
helpful. The Government can, however, entirely safeguard the collection
of the tax from residents by substituting for the ‘‘stoppage at the source’
plan, a means of “information at the source” by requiring any bank or trust
company receiving coupons for collection to obtain the name of the owner
of the bond, and this information should be immediately furnished to the
Government. In this way the Government will ascertain where the parties
reside and in the case of a forelgn bondholder residing abroad will make
no attempt to collect the tax or put the holder to any expense in obtaining
the interest that properly belongs to him.

This amendment, while assuring the Government full knowledge of all
persons owning bonds, so that no bondholder properly taxable can escape
his obligation, will also inure to the advantage of the small holders of securi~
ties in this country. Itisunfortunate, and works a hardship, that a man with
an income of $2,900 or less a year should have a portion of his income re-
talned by the corporation until he, by affidavit, has proved that he is not a
taxable person. Under the plan suggested above, no part of the income

| would be retained, but the Government would have definite Lnformation

as to just what bonds were owned by him.
The Investment Bankers" Association of Amenoa also

'|'entéred a protest thls week a.gamst the sectlon of the income

*
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Fent ‘on 'the “18th ‘inst. by Robert B. Reed ‘of its’ coutisel
(Caldwell, Musslich & 'Reed) “to'Senator Simmors, Cfmir-

mian ‘of ‘tHe Fingnde Committee:
The Ini ‘Bankers' Agsociation’ ot,Amerlca protest mast earnestly

agalnst the: reported provision of amended income tax providing for deduct-

" tlon of tax on Tncéome due Yorelgn bondholdets. "Willlim L. Wilson, “author
“of tHe 1894 Iricome tix, Y4 ‘duoted ‘in-debate én tariff in ‘1890 ‘as’ déclating
‘that the nation whiéh spught to male theé foreigiier pay-a Tax was a mendi-

‘cant nation and 11’ eolection was made by force a pirate nation. The Gov-:

‘errindent should Tiot stipport 1tself'by déductions t’rom“debts dué by Ameriéan
‘cltivéns’ o dliens.

The House Judlclary Commlttee on the 17th inst. favor-
ably reported Senator O’Gorman’s bill to relieve ‘congestion
in the New York Federal courts by the:temporary “transfer
‘of district judges trom ‘Sther viréuits. ‘The bill hias already
passed the Senate. , It applies only to the “Second Judicial

. Cireuit Court and empowers the senior judge of that Court,
in ‘the event of icongestion in any district court in that eir-
cuit, to call upon distriet judges from other eircuits in which

.the work may" not be s0 pressing..
ol

"A “joint resolution catrying ‘an ‘eméergéency’ appropriation
‘of * $100,000 *for “the relief and transportation of destitute
'Americans in México ‘was passed by the House of Represen-
tatives on ‘the 12th inst. and by the Senate on ‘the 15th.
“While the urgent deficiency appropriation bill, passed by the
House on Sept. 9, included a similar ‘approptiation, “Seere-
tary of State Bryan urged that the money be made imme-
‘diately available in view of the fact that the deficiency bill
is still pending in the Committee on Appropriations ‘of the
Senate and will not become a Iaw before the available appro—

‘prmtlons ‘have been exhausted.. -Mr. Bryan's request was
contained in letters addressed under date of the 12th inst.
to Chairman Martin of the Senate Committee on Appropria~
tions and Representative Underwood and in ‘this com-

_munication he said:
" At the time the Department s recommendations to Congress were
‘made for an appropriation for the relief of Americans in Mexico, and ‘even
:a8 late as the time when the deficiericy bill containing the proposed appro-
-priation was reported to the House, it was believed that the appropriation
for emergencies arising in the Diplomatic and Consular Service would be suf-
ficlent to cover the expenses of ‘exteriding rélief to Americans in Mexico and
im‘niportlng thern ‘to thetr homes 1n thie Uniteéd States until the deficlency
bill had become law. Oontrary to expectations, the expenditures have in-
creased more rapidly than was anticipated, until the Department now finds
dtself with less ‘than ‘$12,000 available and a daily ‘expenditure for relief and
$ransportation spproximately $2,000.
Secretary Bryan suggested that all, or at least half of the
appropnatlon proposed to be made in the deficiency bill be
retained in that ‘measure in ¢ase he should be called upon to

afford relief in excess of the a.mount provided in‘theresolution.

Efforts to further a stmke Wlth a view to bringing about
the nmmnizaﬁon of an ‘open “shop and Attenipts to force ‘em-
ployees to join a union against their will are held to be Magal
under 2 tecent deeision of Judge Thernton in the Marion
County {Tnd:) State’Cotrt.  The decision was handed down
in injunction proceedings brought by the Keyless Lock Corn-
pany of Indiina sigainst the 'officers and ‘members of the In-
ternational Moldérs’ ‘Union of North Ametica, in Which $10,-

‘damages ‘were, sought: The injunction asked for Was
gmnted by ‘Judge Thornton, -and damages in the sum of
$6,000 were awarded ‘the p‘Ialhtiff The ‘decree against the
union prohibits ‘‘threats, intimidation, force or violenee,”
4% well ‘as “pxeke’tihg,” direetly or indireetly, by any means,

, pea.ceab'ly or otherwise, for the ‘purpose of “coercing or ‘put-
ting in ‘duress the ‘plaintiffs to compel the plaintiffs to dis-
. cHargt from their ehiployment 4l their fion-union w0rkmen”
or to ‘“‘agree to henceforth employ only uhion Workmen”
‘or 16 'establish a closed ‘or union shop. It is stated that the
“plaintitf, in ‘whose Taver the suit was décided, operated an

“open’”’ shop throughout except that its foundry was con- |

‘ducted, by ‘éustom only, on-the union seale of wages and
sehedule of working houts. 'The discharge by the company
of & union man for insubordination and restrietion of output

‘precipitated the strike, 'the violence resorted to finally re- |

sultmg in ariot. Indeclaring that the union, in thus seek-
.ing to accomplish its aims, was guilty of illegal acts, the Court
waid:

An act performed to compel men, against their will, to join a M

become union men, is illegal. Thus, where a union attempted to compel
cértain non-union men to become union men, with the alternative that if
they did not they would lose their jobs or employment; and, by reason of
their refusal or faflure to accede to the demand, they lost their empioy-
ment, were unable to obtain other employment, and théreby were damaged,
1t ‘was held that the action of the union_was illegal, and its participating
members were llable.
The defendants, might make such lawful rules as they pleased for the
regulation of their own conduct, but they had no right to force other per-
.'sons to join them. The nocessity that the plaintiffs should join this assos
clation is not so great, nor is its relation to the rights of the defendants, as
compared with the rights of the plaintiffs to be free from molestation, such
as to bring'the acts of the defendants under the shelter of the principles

)

‘of "trade ‘Compbtition.  Buch wcts ‘are without ' justification Had thsrefore
are ‘malicious and unlawful,'ind the'conspiraey thus: to tome the' plaintiffs
is imlawfal, ‘Sueh donduet is intolerable arid i ¢ with the &pirit

'| of our laws.

PARTRN olhy % T —— ; Wi tds o s i
A statemsent with reference to the Cotton Bills of ‘Lading
‘Contral Bursau ‘established in’ thiseityin 1911 f6r the’ Teg‘is-
‘tration”of ¢otton b‘iﬂs 6f lading “was issied ‘on ‘the 12th ‘inst.
by Charles'S. Halght the ‘American representative -of ‘the
Liverpool Bill of - Lading Conference Committee. In this

| statement, Mr. Haight announeces that final’ action was taken ;

during the summer by the European ‘cotton interests toward
ithe : permanent organization of the bureau. -At a meeting
on :July 29, he says, the Liverpool commlttee decided to
take over the bureau and to incorporate it and run it here-
after at the expense of the foreign interests. -His statement

as published in the “Journal of Commerce’” is‘as follows: :
. During the summer final action has been taken by the European cotton
interests toward the périmanent organization of the Cotton Bills of Lading
“Central Bureau anid the iiniform and permanent iise of that ‘baréau’ for the
protection of the cotton trade against forged do .

The practicability and emciency of the Central Bureau has been demon—
strated durlng the past two yeais. 'The ‘co-operation of the ‘cotton- carry
iig ‘raflroads has beén tinanimocus, 116 toads having ‘signed the agréemeént
‘with the Liverpool Bill of Lading ‘Committee and the American Bankers’
Association. As the result of the constant scrutiny of the bills of lading
“forwarded to the Central Buréau and the checking up of all fnacciracies
by notices to the auditors of the various roads, the Issuliig sgents 'have be-
come ‘educated until greater accuracy has been obtained in the issuance of
cotton bills than has ever before been even a.pproxlmated. It has been
felt, however, by shippers and by some of the influential ‘bankers ba this
side that ' the .Central Buréaa ought to be taken over by the European
interests and operated exclusively as their bureau and at their expense.
_ Feeling the great importance of complete co-operation on the part “of
‘American shippers and of bankerson both sides of the watér, the quéstion
of the future management of the Central Bureau has béen ‘carefully con-
sidered during the present summer by the Liverpool Bill of Ladiag Confer-
ence Committee, and, at the request of that commltteo. the European
bankers’ ‘conference on cotton bills of ladinig, which ‘represeats ‘all of the
‘English and Continental banks handling cotton drafts, was re-convened in
London on July 22 for the purpose of taking final action regarding the per-
manent support of the Central Bureau. At that meeting the foilowing
resolutions, recommended by the executive committee of ‘the conference,
were unanimously passed:
. “Appreciating the excellent work done by the New York Central Bureau
and by the Liverpool ¢ommittée, and being anxious to support both the
‘breau And the committes to the fullest extent, the conferanch hersby aii-
thorize the sum of £500 te bé ‘paid to the Liverpool Cotton Bill of Lading
Conference (1907) Committee, to be applied by them toward the expenses
of'the burean during the ensuing cotton season, and declares that s%ch’ pay—
ment shall be borne by the members of the conférence in equal sharés.. "

“Further resolved, That the said Liverpool committee be requested to

co-operate by procuring ‘that Europezm cotton importets shall require ‘their
respective shippers in America to make use of the bureau by notifying it
‘of the issue of through bills of lading, and that the American Bankers’ .As-
sociation be requested to co—operate ‘by ‘arranging that ul] Amu'ica.n ex-
change buyers shall require such nouﬂcatlon and shall remlttlng ‘bills
of lading to Europe, indicate in the case of each bill of fndlng whether. the
bureau has been notified or not."” )

At ‘a meeting of the Liverpoal Bill of ‘Lading Comitee. held in Liver-
pool on July 29, it was decided to ‘take ‘over the opera.tlnn ‘of the ‘Central
‘Bureau and to incorporate {t to be mn herea.fter at the aipame of the for-
«ign interests. R _ :

Ia view of the fact that the Toreign accepting banker 'wry -
‘far longer than the discounting banks on this side (such drafts being regu-
Jarly drawn at sixty and ninety days, and ‘somet{mes for | a l’qnser ‘period
after presentation), it is confidently beélieved ‘that thefr requ,eat “for pro-
‘tection, addressed to the American exchange buyers, 'will'be wnerally and
cordially aeceded to and that ‘the American ‘bankers will i turn ask the
cotton shippers t0 instruct, the Failroads to forward oop(w ot ‘all ‘of their
“through bills of lading to the Central Bureau.

To still farther insure the universal use of the Genral ‘Bireaiz, the Liveﬁ ‘
pool _committee, acting upon. ‘the resoltion of the ‘Bank ‘Cenferenca-
above guoted, hias addressed & general Tequest to all Fur "buyérs of
cotton on c, i. f. terms that they co-operate by notifying their, American
’shippers ‘that European bankers are desirous that 'conference documents
be attached to drafts forwarded to them for acceptance. . The'w 88 0f
the buyers abroad to act upon the requést of their bankarshas alteady beén
Indicated by létters received on ‘this side.
“"A new by-law has also been passed by the Livérpool otton Assocla‘tlon,

under. which only bills, of lading issued under the co%erence ,raﬂr%ad
ment are a go ‘tender on contracts made on oor of the snge.
-and it s expected that thie Bremeén ‘Cotbton Excharge thefSyn
Qommerce des Cctons at Havra will similar actlon in thc near future. s

e O bt Lixarpoot Bill of Laiak Gomiitos. sad
oin on. of the Liverpoo)
theoxlgh}lertihc:n Bank‘}e(x"s ociation have now ‘been ﬂnaﬂy a.nd ‘permanently
blished.

e
Despite the co-operation of the s‘hlppers ‘claimed ‘for ‘the

Bureau by Mr. Ha,lght the “Journal of Cormerse” assérts
that very little attention is paid to the bureau by the foreign
exchange bankers and brokers mterested in cotton bills of
lading. It states that “the general opinion appears te be
that only a very small percentage of the total American cot~
ton exporters will continue to avail themselves of the facili-
ties offered by the Central Bureau, and that the principal
exporters and\ the majority of exchange buyers will continue
to ignore it.” | It is said that estimates made of the volume
of bills checked by the bureau indicate that only from 2%
to 5% of all bills go through it. #

The New Netherland Bank of this city has decla.red a 'sem-
annual dividend of 4%, payable Oet. 1 to holders of record
Sept. 30. This is an increase in the yearly rate to 8%,

as agamst 6% pald prewously
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Thse: Unmm'[‘msb Co of Naw York: has. declared a. quar-
tquy) dividend .of 4%, payable Oct: 1 to helders of record
Sept: 25.. Phis, is. the. first dividend on the new capxtal of
$3,000,000;, the. amount, was raised from_ $1,000,000,in, June
—-lest, a\spegxa} cash dividend of $200. per share being declared;
The old dividend rate Waa

in. copnegtion with the increase.
12 / %- ab. each quarterly period.

———

The dmeet,ors of the Natlonal Bank of Cohoes at: Cohoes,
N. Y., on the 18th inst. elected George H. McDowell Presi-
dent and William P. Adams Vice-President of the institu-
tion. Mr. McDowell is the senior member. of. the. firm of
G. H, McDowell & Co., proprietors. of the, Cascade. Mills
oﬁ this city. He is First Vice-President of the Cohoes Say-
ings. Institution, Vice-President of the Cohoes Hospital
Association and: was for many years President of the Board of
Education, He has been ldentxﬁed with: the bank for more
than forty years. Mr. Adams is son of the late Charles H.
Adams, who. for many years. was President of the bank and
represented, his, Congressional District in. the House of
Representatives at, Washington,. and was, formerly President
of' the- vﬂlage\, now the city, of Coho¢s; Mr. Adams is trus-
tee of Union. Col]ega and director of the Commerce Insurance
Co,, Albany, N. Y.

RPN

James T+ Brennan has been appointed a national bank
examiner: tg have charge of the Boston. district, succeeding
Alfred Ewer and: William E. Neal, who resigned: recently.
Under. a reeentorder of the Comptroller of the Curr(,ncy,
national bank examiners are prohlblted from engaging in
outside Work 3 . _
g iy

Raymond' E. Smith, Secreta.ry and Treasurer of the Rose-

" ville:Trust.Co. of Newark, N.J., who had been missing since

_ the institution was closed on August 14, surrendered himself
-on. the 13th inst. He was arraigned. on. the specific. charge
of having embezzled $50,000 of the. institution’s funds: and
was released under $15,000 bail. The shortage in; the come

. pany was recently. placed at $358,000 by Special Deputy |-

Commlssxoner deenburgh of the State Ba,nkmg Depart- |-

ment.
: R

The Buffalo Loan, Trust & Safe: Depositt Co, of Buffalo, |

N. ¥., has applied to the State Banking Depa.rbment for
permission,to change its name to the Buffalo Trust Company:
The stockholders of the Hartford; Trust, Company. of

Hartford Conn., approved on. the: 16th- inst. the proposal

to increase: the aa.pltal from $300,000: to $500,000: As:an-

nounced in. our-issue of: August 23 the new stock is offered

(at par) ta, stockholders of 'record September 6 and sub-

scriptions are payable in full on or befere. October 2,

Invitations to:inspect the. new building of the Brockten
National, Bank of Brackton, Mass,, on. the. removal of the
bank, to its.new, quarters on the 16th inst. were issued: to, the
friends oft the imstitution. The bank’s- new- location is af

~ Mainand Chumhstreets, where it is.provided with. all modem 1

facilities iy especially attractive offices for meefing.
" demands;of;its expanding, business.

————

Franklin Smedley has been elected President of the Second

Natlonal Bank of Philadelphia, succeeding the late Charles

“W..Iee. Daniel R. Greenwood has been made Vice-Presis’

dent of the institution ‘and William Bateman: has: been chosen
tofill; the Vaeanay on the board created by, Mr. Lee’s dpath.,

o
In &, mmp, item; published; in; these, columps, la@t month
regarding: the: new “Garrett. Building,” South: and; German

- streets, Baltimore, we: referred: to- the: former- eccupancy: of

this ¢ compt ‘site: by the welltknown banking house of’ J. Har-
manus. Figher & Son.. This old: firm was_for a. great. many
years loeated: on the.ground, floor of the,old “Garrett’ build-
ing; until: that, structure was bumed down, in. the. great fire
of 1904 andei.n a.ll, likelihood: would: still: be; there but. for the
fact thati, the: Garretts only. rebuilt, their new building, this
year. Since 1906. J. Harmanus Figher & Sons have been
located- in- the Abell Building at 7 South Street, next door to
the Safe Deposit.& Trust Co. J. Harmanus, Fisher founded
the firm bearing: his, name. in; 1874, and; at the present. time is
agsociated: with his son, Edward MeC: Fisher, in the partner-
ghip. = Prior to- 1874 J. Harmanus: Fisher was- a member of
_ the,qld frms of William Fﬁsher & Sons,
—————
Coupled, with its Aug 9 report,, presented in folder form,
the Bank of P:tbsburgh N A. at Plttsburgh Pa. ,essaysabrlef

- in the industrial world,

| Bank of Chicago.

;outlme.. of .its career under. the. heading ‘‘The Bank in His-
' tory.”

. Organized; in; 1810, the management, claims for the
institution. the, title ‘““Amerieca’s oldest. bank West of the

| Alleghanies.” In recounting its history, the. statement says:

From. the. organization of the bank to the present time, it has fostered
and encouraged the industries of the, thtsburgh district, thus helping in na
small way to bring about the commanding position Pittsburgh holds to-dny
In times of financial crisis, it stood as a bulwark
in defense of the best.interests of the communrity and never, for a single day,
even in the historical panics of 1837 and 1859 ‘suspended specie payment.
bus met with gold all demands that were made upon it.

The bank’s. deposits under. the Aug. 9 statement. were
$23,003,610, while. its. resourees. aggregated $30,991,289.
Harrison Nesbit. is President and Alexander Dunbar. is
Cashier. - ;

The Lake View State Bank of Chicago has declared an
initial quarterly dividend of 1}4%, payable Qct. 1, placing
the. stock on a 5%. per annum basis. The institution was
organized in April 1911,

S e
" The committee of five which is to report on the plan of
reorganization of the: First-Second National, Bank of Pitts-
burgh, was named on. the,15th inst, by, Ralph. Van Vechten,
Vice-President of the Continental & Commercial National
It consists.of K. M. Wallace, Vice-Presi+
dent of the Pittsburgh Coal Co., Chairman; L. E. Sands, -
Vice-President of, the. National Lxchange Bank of Wheeling;
John F. Miller, Vice-President.and General Manager, of,: the
Westinghouse. Airbrake, Co.; E. R. Crawford, President, of
the MeKeesport Tinplate. Co and Mr. Van Vechten. The
proposed steps towards the reha,blhtatxon of the bank were .

referred to in_the. “Chronicle” of a, week ago.
piss P,

A permit; to organize the Broadway. State Bank of Chieago .
was_issued by State, Auditor Brady. on_the 11th inst. The
proposed mst;tutmma 1o, have $200,000. capltal

——
Permmsmn has also been granted to form" the Schiff State
Savmgs Bank of C‘h.lqa,vo with a capltal of 3"00 000-.

i
Samuel: Patterson has: been: elected Cashier of the Cenizml
Nationial Bank: oft Linceln, Neb.

ment, arra,ngements‘ were, perfected last. Sunday night, (the

| 14th). wherebv the American National Bank of Muskogee is

to take overits unsecured: deposits. The: Unijon: State:Bapk
had tatal deposits of $226,000, of which: $126,000 represen-
ted county;, city and State funds. It is understood ’cha,b the
American National takes. over. deposxts (unsecured) of approx-
unat.ely. $100,000, the: guau:anty fund, bemg rebpm;szble, for
the other deposits. The American, Nat.mnal,, it is sa;d

purcha,ses notes amounting to: $80; ()()O and. receives $20,000 .
in eash; in addition the balance of the assets of the Union
State Bank will stand. as a guaranty for, the; cqllecthn of the
notes purchased. Accox:dmg to. the “Qklahoman,” the cause
assigned by the bank examiners, for the. closing. of the. bank
was: the inability of its. officers. to: eliminate. bad. paper.

George-W. Allison, President of the Union State. Bank, will
become a. \7lce-Pres1dent of the American Natlonal

The,Little Rock Trust Ca., of Little,Rock, Ark ‘was placed
in the, hands.of S. W. Reyburn, President. of the Union
Trust Co., as receiver; on the 15th inst. The: action. was,
taken upon the application of the executors of the estate of .
of A. Stiewel, who had been the President, and principal -

stogkhalder. of, the, Little, Rock Trust, Co., and, whose, death
oceurred several ‘weeks ago. Mr. Reybury ig, quoted; as
saying: “The receivership, as I understand: by  Interviews
with the exeeutors and attorneys who.represent them, was
found' necessary because of the inability of the executors
to. legally cqnd.uct or sell the business.on, thg eredlj of Mr.
Stiewel’s. estate.””

A

A merger of the business of three Springfield, Mo.,
banking institutions was effected on the. 10th inst. The
uniting institutions are the Merchants’ National Bank
(capital $100,000), the State Savings Bank (capital 350 ,600)
and the Holland Banking Ca. (camtal $100,000). Their
business has been combined under: the. name of the. Holland
Banking Ca. The capital of the enlargad, bank is, $250,000,

-and its deposits exceed $3,030,090. - W. B. Sanford, who had

been’ Cashier of the Holland, Bankm., Co., has been made
Presldent of the enlarg,ed congern, whﬂe J. L. Hine i tho
Cashier. .

e G e

Following the closing of -the Union State Bank of Musko- . .
‘gee, Okla., on the 13th inst. by the State Banlqng Depart-
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J. T. MecCarthy has been elected active Vice-President
of the National Batik of Commerce of Houston. Mr. Me-
Carthy, prior to being named to his new post, was President
of the State Bank & Trust Co. of Tyler, Tex. He also served
as Cashier of the Merchants’ National Bank of Houston be-
fore the latter was merged with the Union National.

i

. Alfred L. Meyerstein and John H. Spring have retired
as President and First Vice-President, respectively, of the
Merchants’ National Bank of San Francisco; both retain
their interests in the bank and continue as directors. = Robert
Oxnard has succeeded Mr. Meyerstein in the presidency, and
W. E. Johnson, who had been Second Vice-President, has
become First Vice-President.
I

Horace Middaugh has been elected President of the Mer-
cantile National Bank of Seattle, succeeding W. N. Redfield,
resigned. M. J. Henehan has become a- Vice-President of
the bank. '
. e

The City & County Bank of Los Angeles was absorbed
by the Bank of Italy at San Francisco on the 12th inst.
It is stated that under the arrangements agreed to, the stock-
holders of the City & County Bank (capital $200,000)
receive one share of stock in the Bank of Italy for 1 1-6shares
of City & County stock. The deposits of the latter are
reported ‘as exceeding $700,000. = The offices of the bank
will be continued as a l?ranch of the Bank of Italy. Last
April the Park Bank of Los Angeles was taken over by the
Bank of Italy. : A

SonetarnE@oninercial English Iews
. [From Our Own Correspondent. .

London, Saturday, Sept. 13 1913.
" .Money continues to be plentiful and cheap in London.
Rates have been allowed to fall very low, and much of the
gold that otherwise would have gone into the Bank of England
has, in consequence, been diverted to Paris and Berlin.
Berlin, as a result, is in a more cheerful mood. It has long
been anticipated that the liquidation on the Bourse at.the
end of this month would be a difficult one. In consequence,
the Reichsbank has heen acquiring gold on a ‘very large
scale. At the beginning of the year the President of the
. ‘Reichsbank told his shareholders that he intended to increase
his gold reserve by 20 millions sterling—if possible by 35
millions. “As a matter. of .fact, since the last day of last
year he has increased it by nearly 173] millions sterling.
It is an enormous accumulation in so short a time, especially
.When we bear in mind how anxious the period has been and
. +how extremely agitated all the Continental money markets
and. bourses have been. i :
The . expectation now: is that the German demand for the
. metal will ease off. The Reichsbank is enormously strong.
Its ability to lend whatever may be required is unquestion-
able. Indeed, Berlin, now is in a position to give assistance.
to any other Continental market that may require it. The
. -financial position has improved, likewise, in Vienna and
Buda-Pesth. There is no letting free the moneys that have
been hoarded so long. But bankers in France, Belgium,
Holland and Switzerland, and in London, likewise, have
been sending balances for'_employment there, where: rates
continue very high and, consequently, the lenders obtain
much larger profits than they could get at home. No doubt
Berlin has also assisted its eastern neighbor. Money is,
likewise, easier in France, and there is more disposition on
‘the part of - bankers to accommodate customers. Conse-
quently, everything points to much greater ease in the
money market and to more activity on the bourses during
the coming autumn than had been thought at all probable
a little ‘while ago. )

- Here at home, the ‘city is vefy confident. The Bank of

England is exceedingly strong. It is hoped that the Reichs-
bank will not need to go on taking gold. And it is doubted
whether the late belligerents will be able to borrow any
‘considerable amounts. Therefore, it is hoped that there
will be no early revival of the large new issues that caused
anxiety some months ago. If not, the argument is that the
Bank of England is so strong that there will be tolerable
ease during the autumn; that every one is now convinced
that peace Is assured for a considerable time to come; and,
that, therefore, as soon as the holiday season is over, which
is only a couple of weeks off now, there will be.a marked
.revival of business everywhere.

So far as the Board of Trade returns for August are con-
-cerned, they are not unsatisfactory. There is, it is true, a
decrease in the value of the imports. which amounted to
£56,011,530, agairst £59,695,312 in August last_year, the

" decrease béing £3,683,782, or 6.1 per ‘cent. But, in thefirst
‘place, there was one working day more in August last than
in the corresponding month of this year; and, in the second

- place, prices of certain articles are higher now than they

i )
- A
"

+N.Y. Ontario & Western...

[ Since Aug. 1
1913

were then. ‘On the other hand, the exports of British and
Irish produce and manufactures amounted in value for the
month to £44,110,729, against £43,778,721 in the correspond-
ing month of last year, an increase of £332,008, or 0.7 per cent.
The India Council offered for tender onWednesday 60 lacs
and the applications amounted to nearly 52934 lacs at

prices ranging from 1s. 4 1-32d. to 1s. 4 3-32d. per rupee.

Applicants for bills at 1s. 4 1-16d. and for telegraphic trans<

fers at 1s. 4 3-32d. per rupee were allotted 13 per cent of

the amounts applied for. Next week 70 lacs will be offered.

: I\%eslslrs. Pixley & Abell write as follows under date of
ept. 11:

GOLD.—-Arrlvals this week amount to £876,000, of which £790,000 came from
South Africa. India has taken £174,000 and the remainder has gone to satisfy
German and other Continental requirements. At the Bank, £100,000 in Sovereigns
has been received from Argentina, while £720,000 has been withdrawn for Egypt and
£30,000 for India. Next week £675,000 i expected from South-Africa and £70,000
{rom India. For the week: Arrivals—South Africa, £790,000; West Africa, £42,000;
New. Zealand, £25,000; South America, £19,000; total, £876,000, Shipments—
Bombay, £201,000. For the month of August: Arrivals—Germany, £48,000
France, £29,000; Egypt, £157,000; South America, £4,225,000: India, £183,000.
Shipments—Russia, £120,000; Germany, £248,000; France, £996,000; Egypt,
£450,000; South America, £133,000; India, £821,000; Turkey, £842,000.

. SILVER.—A few buying orders from the Indian Bazaars coming on a poorly sup-
plied market have been sufficient to raise quotations to 273{d. for spot and 27 15-16d
for forward. These prices are 3-16d. and 3{d. over those of last week. The China
banks have been doing ittle and have had practically no influence on the market.
The last currency return {rom India shows a decline of 13 crorcs in the holdings of
rupees, which, with the 6 crores held in the gold standard ‘reserve, now amount to
2314 crores. At the same date last year the holdings were 1914 crores, but this
amoupt included 214 crores in transit from this country to India. Stocks in London
are now estimated at about £4,100,000. For the week: Arrlvals—New York,
£232,000; New Zealand, £7,000; total, £239,000. Shipments—Bombay, £20,000;
Shanghai, £20,000; total, £40,000. For the month of August: Arrivals—Germany,
£16,000; France, £11,000; Canada, £169,000. Shipments—Russia, £30,000; Ger-
many, £278,000; France, £73,000. ' .

The quotations for bullion are reported as follows:
GOLD. Sept. 11. Sept. 4. SILVER. Sept. 11.
London Standard, s. d. - &. d. London Standard d.
Bar gold, fine, 0z 779 77 9 |Bar silver, fine, 02...273{
** 2-mo. delivery, 0227 15-16
Cake silver, 0z......29 15-16

Sept. 4."
v

27 9-16
27 11-16
20%

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

London,

Week ending Sept.19.
Silver, per0z.....lo..... d. 27%
d Consols, 214 per cents.... 73%

73 9-16

d French Rentes (in Paris) fr.. 89.90
Amalgamated Copper Co... 80%
Am, Smelt. & Refining_
b Anaconda Mining Co.
Atch. Topeka & Santa F

Preferred . ..
Baltimore & Ohi

Preferred. .

Mon. Tues. Wed.' ' Thurs, “Fri.
273 27 13-16 27 15-16 28 3-16 28%
734 73 11-16 73 15-16 73 15-16 73 15-16
73 11-16 73 13-16 74 74 74
89.05
817% 80% 81

89.471% ¢89.20 89.50.

81- 7

71%. 71 : A 71
81¢ 8 8

9914

Great Northern, preferred. 134
Tllinois Central 314
Loulsville & Nashville......1414
Missouri Kansas & Texas. .. g% %

Missouri Pacific 31
Nat. RR. of Mex., 1st pref-. 44
Second preferred. 15%
N. Y. Central & Hud. Riv..101
3074
Norfolk & Western 109
Preferred ]

a First preferred.. .
__-aSecond preferréd.

Southern Pacific.. .

Southern Railway..
Preferred

Union Pacific. .
Preferred

U. 8. Steel Corporation..
Preferred

Wabash ...
‘Preferred. ... 13
Extended 4s. 851

‘a Pricé per share, b £ sterling.

¢ Ex-dividend. d Quotations here glven are
flat prices. .

Gommercial aiu’ti}lig»czllamws Tews

‘Breadstuffs Figures brought from page 827.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Flour. I Wheat, Rye.

bbis.19610s. bush. 60 1bs.|bush. 56 1vs. |bush, 32 1bs.[bush.481s. bu.56 Ibs.
217,00 1 4,162,000\ 3,176,000/ 360,000 74,000
72,000 348,000 632,000/ 286,000/ 99,000
23,000 1,133,000 148,000
1,201,000, 272,000

Recelpts ai— Corn. Oats. Barley.

Chicago.- .-
Milwaukee..

Cleveland ..
St. Louis._-
Teons ' 327,000

421,000

6,170,000
4,897,015
3,643,388

10,240,000
11,671,373
6,829,742

423,000
848,255
319,287

3,061,000
2,075,882
3,228,370

633,000
780,348
288,694

s A%
46,840,000| 9,995,000/2,808,000 ;
36,886,056| 7,107,710/2,690,791
29,414,890 '10,195,918'1,518,491

Tot. wk. '13
Same wk. '12
Same wk. '11

3,940,111
3,605,726

24,343,000
21,610,823
23,987,011

65,769,000
61,184,775
42,157,427

2,201,941
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Total receipts of flour and grain at the seaboard ports for
the week ended Sept. 13 1913 follow:

Flour, Wheat, Corn,
bbls. bush. bush.

Barley,

Rye,
bush, h

Recetpts at—

Philadelphia
Baltimore

New Orleans *...
Newport News ..

1,000

Mobile-__ .. :
Montreal 171,000 94,000 40,000

2,132,000 194,000 952,000 101,000 90,000
Since Jan. 1 1913_15, 392 ooo 13,079,000 43, 912 000" 40,293, ooo 15671000 2404,000
Total week 1912. 359 3,743,37 '043 3.068.3904 35,837 24.436
Since Jan, 11912-11, 930, 985 86,117,254 26, 896 071 39,005,242 3256,996 338,234

* Receipts do not include grain passing through New Orleans for forelgn ports
on through bills of lading.

The exports from the several seaboard ports for the week
énding Sept. 13 are shown in the annexed statement:

Wheat, Flour,
bbls.

861,000

Total week 1013 442,000

Oats,
bush.
43,715
30,147

Barley,
bush,
48,030

Corn,

New Orleans. ...
Newport News.. 119 000
305,000

Montreal - - o~ .- 169,000

Name of Company.

When
. |Payable.

Books Closed.
Days Inclusive.

Railroads (Steam) Concluded.
Northern RR. of N. H. (qua
Philadelphia & Trenton (quar ) Pm——
Pittsb. %essemer & Lake Erie, com....

Second preferred (quar.) .

St. Louis Rocky Mt. & P.,pf. qu )(No 5)
St. Louis & San Francisco— -

K. C. Ft. 8. & M., pt.stk.tr.ctfs.(qu.)
St. Louis Southwestern pref. (quar.)
Southern Pacific Co. (quar.) (No. 28
Southern Railway, preferred
Southern Ry., M. & O. stock tr,
Tonopah & Goldfield, common

Preferred
Union Pacmo. common (quar.).
Preferred - .cceeommmccmcconeemmncan
United N J, RR. & Canal, guar. (quar.)--
WAITCD - ceecemmmmmmmmmmmamn PR,
West Jersey & Seashore....
Wisconsin Central, preferred
. Street and ‘Electric Railways.
Asheville Power & Lt., pf. (qu.) (No. 6)..
Augusta-Aiken Ry, & EL. Corp., pf.(qu.)
Aurora Elgin & Chicago RR., com. (quar.)-
Preferred (quar.)
Bangor Ry. & Electric, pref. (qu) (No. 8).

Brazilian Trac., Lt. & Pow., Ltd. (qu.)-| -

Brooklyn Rapid Transit (qus.r) ........
California Ry. & Pow., prior pref. (quar.)
Capital Traction, Wa.sh D. C.(quar.).-
Carolina Power&Lt pref (qu.) (No. 18)
Chicago City Ry. (quar )
Clnclnnati Street Ry. (quar.)

d Ry. (quar.) i

“Total week....3,445,926 22,056-260,501 243,862 122,030

Week 1912 3,565,263 38,001 165,273 1,194,112

The. destination of these exports for the week and
July 1 1913 is as below:
Wheat-

-Flour:

*- Since Since
July 1 Week July 1
[Ezports for week and Sept.13. 1913, Sepz 13. 1913.
since July 1 to— bdls. bbis. ush, - bush.
United Kingdom...137,554 1, 025 754 1, 686 277 21,792,605
82,427 548,050 1, 750 477 27,417,676

Sou. & Cent. Amer. 11,413 234 011 2,000 234,558

. 2 ,301 _350.962 2,172 i 16,984
3,745 18,042
' 61 26,888

tal 260,501 2,203,707 3,445,026 49,481,823 22,056 . 1,368,061
o577 """ 155:273 1,701,051 2,555,262 24,097,328 38,001 671,088

The world’s shipments of wheat and corn for the week
ending Sept. 13 1913 and since July 1 1913 and 1912 are shown
in the following:

Week Week

Sept. 13.
bush

Brit. Nor. Am. Cols.
Other Countries. ...

‘Corn.
1913. |
Since I

Wheat.

1913, 1912,

Since *
July 1.

Ezports. 1912,

Week
Sept. 13.

Bushels

Since
July 1.

Week
Sept. 13.

Since
July 1.

Bushels.

July 1.

Buishels. |  Bushels. Bushels.

4,824,000/ 64,106,000/ 37,088,000
5,760,000| -25, "436.,000| 24,711,000
408,00 00| 14,776,000
920,000 18,818,000
408,000 5,816,000
816,000 0| 21,832,000
192,000/ 1,330,000 1,846,000

13328000!128,696,0001124,887,000

Bushels. |
623,000,
442,000 4,516 0001
153,000 4,235,000,

6,103,000 68,613, 000!

North Amer.
1

Total_._ 6,608,000 77.9,87,000' 76,312,000

4
Consal Cittes Lt., Pow. & Trac. (quar.)-.
Dallas Electric Corp., 1st pref, (No. 9)_-
Second preferred (No 12
Duluth-Superior Tr., com.&pf. (quar.).-
Germantown Pass. Ry ., Phila. (quar.) ...--
Halifaz Electric Tramway, Ltd, (quar.) .
Houghton County Trac., com. (N0. 9)-.
Preferred (No. 11).
Lake Shore Elec. Ry., 1
Louisville Traction, common (quar..
Preferred
Manila Elec. RR. & Ltg. 2
Mohawk Valley Co. (quar.) .- -..-_-
New Orleans Ry. & Lt., pref. (quar.)
New York State Rys., common (qué
Preferred (quar.)
Nor. Ohio Trac. & Lt., pref. (quar.)....
Omaha & Council Bluffs St. Ry., of. (qu.)
Philadelphia Co., com. (quar.) (No. 128)__
Cumulative preferred FRER
Philadelphia Traction

Porto.Rico Rys., Ltd., common (quar.) ...

Preferred (quar )

Public Service Corp. of N. J. (quar.).-_-:: m

Republic Ry. & Lit., pref. (quar.) (N0, 9)--
Ridge Ave. Pass. Ry., Phila, (quar.) ...
St. Jos. Ry., L., H. &P pf. (qu.) (No.44)
Second & Third Sta, Pa.as Phila, (quar.)

Terre Haute Ind, & East. Tr pref. (quar.)|.

Toronto Ry: (quar.)

Twin City R. T., Minneapolis, com.(qu.)
Preferred (quar.)

United Light & Rys., common (quar. )..
‘First preferred (qua.r ) =
Second preferred (quar.)

United Trac. & Elec., Providence (quar.)

Wash.. Balt.&Annap.El. RR., pref. {qu.)

Washington Water Power, Spokane (qu.) -

West End StreetBRy.. Boston common...

an

| Chatham & Pheniz National (quar.)

Citizens’ Central Natlonal (quar.) .
Coal & Iron Nat. (qUAr.) .o coaoao
Commerce, National.Bank of (quar.)
Goth N (quar.) . S

* The quantity of wheat and corn afloat for Europe on dates
mentloned was as follows:

Wheat. ‘Corn.

United
Kingdom.

3ol B

‘ Continent.| Total.

'Kinadom l Cmuinent' Total.

ol b ol

Bushels. | Bushels.
13,252, 000 20,587,000/33,839,000
12; '954.000 21, 1582.000/34,536,000
10.217,000 24.548,000 34.765,0_00
1,921,000 3,579,000/ 5,500,000

adia)
Sept.
Sept.
Sept.
Sept.

13 1913 13 352, 000!22 848, 000|36,200, 000

6 1913.115, 208, 00020, 864,000136, 1072,000
14 1912./16, 432, 000121 ,784, 000 38,216,000
16 1911.'16,384,000'16,472,000' 32 856 000

. i DIVIDENDS.

The following shows all the dividends announced for the
future by large or impotrtant corporations. ’
Dividends announced this. week are pnnted in italics.

Per | When

2 Books Closed.
Payable.|

Name of Company. Days Inclusive,

: Railroads (Stéam).
Asghland Coal & Iron Ry. (quur)
Beech Creek, guar, .
Boston & Albany (quar.) ...
Boston Revere Beach & Lynn (quar.
Brazil Ry, D1€f, (QUAT.) aeeclamancsaccas
dian Pacific, ¢ (qu.) (No. 69)

Chesapeake & Ohio (quar.)-......_ -

Chicago Burlington & Quincy (quar y —

Chicago & North Weat.em, com (quar.).

Preferred (quar.)

Chicago Rock Island & Paclﬂc (quar.)..

Colorado & Southern, com. & Dréf. ..
Delaware & Hudson Co. (qum‘ ) 1,
Fitchburg, pref. (quar.).._...
Great Northern (quar.).
Hocking Valley (quar.)
Interborough Rapid Transit (quar.)
Joliet & Chicago (quar,) - --oeee--
Kansas Clty Southern, pref. (quar.)
Lackawanna RR. of N, J. (quar.)
Maine Central (QUN“) .
Manmman Ry (quar.)
Minn, 8t. P. &8.8. M com &pf.(No.21)

Leased Vines certifica;

Newark & Bloomtlald
N. Y. Central & Hudson River (quar.| Vi
New York & Harlem, com. and pref..._.

/'N. Y. Lackawanna & Western (quar.)..
N.Y.N. H, & Hartford (quar. )___-__,_
Norfolk Southern (quar.) (No. 12).
Norfolk & Wester n adj. pref. (quar.)..._

Sept 25(Holders of rec. Sept. 20a
Holders of rec. Sept., 23a
Holders of rec. Aug. 30a
Holders of rec. Sept. 15a
Holders of rec. Sept. 30
Aug, 31 to Oct. 1
Aug. 31 to Oct. 1
Holders of rec. Sept. 5a
Holders of rec. Sept. 19a
Holders of rec. Sept. 2a
Holders of rec. Sept. 2a
Holders of rec, Sept. 12a
Sept.21 to Oct. 1
Holders of rec. Aug. 28a
1|Aug. 31 to- Sept. 9
Oct. 18 to Nov,' 2
Holders of rec. Sept. 5a
1{Sept.19 .to Oct. 1
Holders of rec. Sept. 26a
Holders of rec. Sept. 30a
Holders of rec. Sept. 9a
Holders of rec. Sept. 15a
Holders of rec. Sept. 15a¢
Holders of rec. Sept. 22a
Holders of rec. Sept. 20a
Holders of rec. Sept. 22a
Holders of rec. Sept. 19a
Holders of rec. Sept. 22a
Holders of rec. Sept. 15a
Holders of rec. Sept. 9a
Holders of rec. Sept. 15a

RN
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Nov. 19

Greenwich (quar.) .- ...

Hanover National (quar.

Irving National (quar.)

Liberty National (quar.) - - oo

Market: & Fulton National (quar.) .-

Metropolitan (quar.)

Mount Morris (quar.) (No. 55)

New Netherland

Seaboard National (quar.).....
Trust Companies.

Bankers (qUar.) - ceceveociaaca

Brooklyn (quar.) - Y

Central (quar.) ...

Columbia-Knickerbocker (quar.)..

Commercial of New Jersey (quar.) .

Empire (QUar.).. ...ec---

Lawyers' Title Ins. & Tr. (qu.) (No, 60)
Mechanics’ of N. J. (quar.).
Eztra

Metropotitan (quar.) (No 67)

Mutual Alliance (quar.)

Mutual of Westchester County (quar.)-

New York (QUar.). .o ccacceuan

Title Guaraniee & Trust (quar.) -

Unlon (qUar.)--sceeceeee-

W aShINGLON (qQUAT.) < e e
Miscellaneous.

ﬁeollan, Weber Piano & Pianola, pf.(qu. ) :
No.

. Chem., com. (qu.) (No. 8)
Prefeﬂed (quar) (Na 33)
American Bank Note, pref. (quar.).----
American Beet Sugar, pf. (qu.) (No. 57)
Amer. Brake Shoe & Fdy., com. (quar.).
Preferred (quar.)..
American Can, pref. ( uar,
Amer. Car & Fdry com. (qu.
Preferred (quar.) (No. 58) .
American Cigar, pref. (QUaTr.).....-
Amer. Coal Products, common (quar.
Preferred (QUAT.)..eccerenmcanas
American Express.
Amer, Gas & Elec., com. (qu.) (No. 1
Preferred (quar.) (No. 27)
Amer. Iron & Steel Mig., com.&pref.(qu.)
Amer. La France Fire Eng., Inc., pref.(qu.)
American Locomotive, prei (quur b N
American Manufacturing (quar.) (No. 66)
Amer. Pipe & Construction Co. (quar.).-
American Pneumatic Service, 1st pref...
Second preferred
Amer, Public Utilities, common (quar.)..
Preferred (QUAr.) - cccemccnmacaa=
American Radlator, common (Quar.).-.--
Amer. Seeding Machine, common (quar.)--
Preferred (quar.)
Amer. Smelters Secur.,pf.A(qu.) (No. 35)
Preferred B (quar.) (No. 34)....
American Snuff, oommon (quar.)

(quar.)
Amerlcan Steel Foundries (quar.)..

Oct,

W
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Sept. 30
Oct. 15
Oct, .15
1|Holders of rec. Sept.: 15a

Holders of rec. Sept 8a
Oct. 1 to

Holders of rec. Bepc. 15
Holders of rec. Oct. 28a
Holders of rec. Sept. 23a
Sept.21 to Sept.29

Sept.17 to Oct. 1

Holders of rec, Sept. 30a
Holders of rec, Aug. 30a
Holders of rec. Oct. 7

Holders of rec. Sept. 154
Holders of rec. Sept. 15¢
Holders of rec. Sept. 15a
Holders of rec. Sept. 2a
Holders of rec. 8ept. 2a
Sept. 21 to Sept. 30

Holders of rec. Oct. 6a
Holders of rec. Sept. 15a-
Holders of rec. Sept. 8a

Holders of rec. S8ept. 23a
Holders of rec. Sept. 15a

Holders of rec. Sept. 20
Holders of rec. Sept. 15
Holders of rec. Sept. 9
Holders of rec. Sept. 20a
Sept. 15  to Sept. 30
Holders of rec Sept. 23a
Sept. 17 Sept. 214
Sept, 17 to Sept 30
Holders of rec. Sept. 15a
Holders of rec. Sept. 15
Holders of rec. S8ept. 20a
Holders of rec. Sept. 20a
Holders of rec. Sept. 20a
Sept. 17 to Oct. 6
Holders of rec. Sep .19
Holders of rec. Sept. 17a
Holders of rec. Sept. 17a
Holders of rec. Sept. 20a
Sept.11 to Sept. 16
Sept.11 to Sept.18
Holders of rec. Sept. 18a
Holders of rec. Sept. 24a
Sept. 20. to Sept. 30
Holders of re¢. Sept. 226
Holders of rec. Sept. 22a
Holders of rec. Sept. 158
Sept. 18 to Sept. 30
Holders of rec. Oct. 1a-
Holders of rec, Oct. ~ 1
Sept. 13 to Sept. 30
Holders of rec. Sept. 20
Holders of rec. Sept. 20
Holders of rec. Sept. 26a
Holders of rec. Oct. 1,
Sept. 16 - to Oct. 1
Holders of rec. Sept. 156
Holders of rec. Sept, 26
Sept.21° to QOct, 1
Holders of rec. Sept. 15a¢
Holders of rec, Sept. 18a
Holders of rec, Sept. 18a
Holders of rec, Sept. 15
Holders of rec, Sept. 15
Holders of rec. Sept. 15
Sept.10 to Sept. 14
Holders of rec. Sept. 20a
Holders of rec. Sept. 15a
Sept.21 to Oct.. 1

Sept. 21 to Bept. 30
Holders of rec. Sept. 25
Holders of rec. Sept. 10
Sept.20  to  Oct, 1
Holders of rec. Sept. 30
Holders of rec. Sept. 20a
Sept.21 to Sept.30
Holders of rec, Sept. 20
Holders of rec. Sept. 30a
Sept. 24 - to  Sept. 30
Sept.20 to Sept. 30
Sept.21  to- Sept. 30
Holders of rec. Sept. 30a
Holders of rec. Sept. 25

Holders of rec. Sept. 26a
Holders of rec. Sept. 204,
Holders of rec. Sept. 22a
Holders of rec., Sept. 25
Sept. 27 to  Sept.30
Holders of rec. Sept. 20 ]
Holders of rec. Sept. 24
Holders of re . Sept. 24
Sept. 16 - to

Sept. 28 to

Sept. 28

Sept. 20

Sept. 26 to Sept 30
Holders of rec. Sept. 30a
Sept. 21 to Sept. 30
Holders of rec. Sept. 22
Sept.26 to Sept.30
Holders of ree. Sept. 25

Holders of rec. Sept. 25
Holders of rec, Sept. 26a
Holders of rec. Sept. 26a

Holders of rec. Sept. 17a
Holders of rec. Sept. 20a
‘Holders of rec. Sept. 20a
Holders of rec. Sept. 18a
Holders of rec. Sept. 11a
Holders of rec. Sept. 11a
Holders of rec, Sept. 156
Sept.26 to Sept.30
Oct. 11 to Oct. 15
Holders of rec. Aug. 30a
Sept.21 to Oct. 1
Oct. 22 to Nov. 2
Holders of rec. Sept. 206
Holders of rec. Sept. 22@
Sept.23 to Oct. 21
Holders of rec. Sept. 15
Holders of rec. Sept. 15
Sept.11 to Bept.16
Sept.11 to Sept.16
Sept. 18 to Sept. 30
Sept. 16 to Sept. 30
Sept. 23 to Bept.30
Holders of rec. Sept. 30a
Holders of rec. Sept. 30a
Sept.20 to Sept.28
Sept. 20 - to Sept.28
‘Holders of rec. Sept. 13a
Holders of rec. Sept. 13a

Oct.
Sept. ao'nolders of reo. Sept. 136

Holders of rec. Oct. 3la
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Name-, of.. Company.

Books Closed.
Days, . Inclusive.

1

Name of Company,

Boon Clased.

7 When: i
: (faﬁabge, Days Inclusive,

Miscellaneous (Continued).
American Sugar
Ameriean: Burety (quar:).(No.
Amer. Télep, & Tebeg. (quar.
Amex'lcan ’l‘obmo, pret.. (qu:

Type F

Preferred (guar:)..

American Woolen, pref. (quar) (No.58)-_ |
Assoclated Ofli_ . ... . . _.______. P ]

Béll Tesephone of: Canada - (¢nar.)x ...
Bethlehem Steel, preferred : (quar.).
ggoth Fisheries; pref; (quar.)..

I N

Ltd:
Brooklyn. Unfon Gas (qumv.) (No. 50).
Brunswick-Balke-Col
Caltfornta Eleciric Generating, pref. (quar.)

California Petroleum C:orb preti (quar.)|:

Calumet & Hecla Mining quar )i
Cambria Iron..

Canadian Gar‘&medry pret. (quar.)_. ‘
Canadian Cons. Rubber, Ltd. » com. (qu.) |,

Preferred: (QuUar.): ..
Canadiaw Cottons, Lid:, preferred:(quar.)- .
Canadian Gen. Eleo., Ltd., com. (quar.)

Preferred ..
Canadion Westinahme ltd (qu ) (No. 35)
Case (J: 1.).Thresh; Mach., pref. (quar.)
Cellulotd" Compnny (quar.).
Cemtral Coal-& Coke, common

, (a
Central States E).Corp.,pf.(qu.)’ (No 5|

Ch]gstbrough Mfg. Co., Consd. (quar.)..

X

Chic. Junc. Rys.&, Un.Sik. Yds.,com. (qu. )
Preferred: (qrugn yi_.

Chino. Gopper Co. (quat.)

Cities. Service; common (mmum)g
Preferred (monihdyy. ... ..

Ctlty Investing, preferred (¢ua

Cluett,Peabody&Co. Inc.,pr (qu‘

Columbus (0.)' Gas & Fuel, pref. (quar.)

Columbus (0:) L., Hi & P., com. (qu.)..
Preferred (qual')

Refg!, oom. &prt. @) |

lenger, pref: (quar):. !
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.. Computing-Tabulating-Record: Co. (qu.)|. 1

Consol. Gas, El L. & P., Balt. »com.(qu.)
Preferred

Consumers' Power (Mioh. ) pref (quar,).
CGomtinental Car, preferred (quar.).

Crucible Steebof,Am, pref.(qu.) (No. 40)__|
Cuban-American Sugar, pret, (quar.)...|:

Detroit. Edison’ (quar.): ..
Dominton Canners, ﬂd. common.(guar.)....
Preferred (quar:).

Dom Steel Corp., Litd, .com. (qu.) (N0, 10)|-
qu.

Textile,
Dia Edison EI

Eastern Light & Fuel (quar.)
Eastman Kodak, common (quar.).
Common (ext.ra).--.

" Preferread; (quar. )~..‘.
Gal Signal Oil,

" Preferred. (quar:)
General Chemical, pref. (quar.).

(quar.)..

GenlChemloalotCﬂl!) lltlﬂ- (quar.)... |«

eral Electrie (quar:

Homesteke Mining (ménthiy): (No. 466)
Indep, b & 100¢m  Stores
mmazu 11y . (qu) (M 3)

ar)..
- (on
Intemnt Smokeless P,
" Preferred

Dept, Stores; pf. (qu.) (No.3)|.
(quar.)...|.

Kaufmann
Kayser-(Jultus). & Cv., common
* First.and second preferréd (waf )

Kresps' ((% x.))& Co., com W
“Kresge: (quar.
,uBatlolrnnWorxs oomin: q )
Preferred (quar.)
Lanston Monotype Machine' (quar.). .
La.Rose Consolidated- Mines (ei(gv' ) ¥
Laurentide Co., Lid, ( a2
A
ref. (quar.)..
I.oo.m-Wilar Biscuiz, lsl‘zm pqiz) (Na. 6;._
Second preferred (quar.y (N 0)... . _.
Lorillard . (P.), common, (quar.).
Lorfllard . (P.); pre! (quar.)’
MacAndrews & Forl orbes, commott (quar,) ...
Preferred. (quar.y. >0
Mackay Companies; eom, B¢
‘Preforred ‘(quar.) (No, 39).. e
Manhattan Shirt, preferred (quar.)__ ...
Manning, Mazwell «& Moore, Inc, (quar.).
Massachusetts Gas: Cos., common (quar.)...
Massachusetts Lighting (»s (gu.) (Nb. 40)
May Dept. Stores, pref. (quar.).
nggenthmu Llnot.ype (quar.). .

Preferred (qunr)
Montgomery, Ward & Co., pre( (quar.).
Martgage-Bond (quar.):
Natlonal Biscuit, com. (quar.) (No. 61).
National Csrbon, common (quar.)

Nai. Enam. & Stpg., pref. (quar)___ .. .

Nat. Gas, Eles. L. d,'l’tm com, (quar, )._,
; " Preferred (quar.). -

National Lead, common (qunr

National. L!corma pref. (qu.) (No 45)__

National Sugar Refiniz ing (

National ‘Surety’ (quar. )‘ =

preférred (quar e I
duPont(E.I')deNemours Powd., pti(qu.)|-
duPont Internat. Powder; pret. (quar.). .

Tt DO bk G0 DD DD o ok ot ok o o ok ik ok ok
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Eilectric Storagé. Battery; com. d: Mx (qu )-- "

AﬂNN!-ID‘HHHOHM.!OHH“I-h—h—
sikixkkk RExkxRERER

m'elermt (qu
noeount. of asoum, divs.)|.
C., eom. (qu. ).
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Sept..
Sept.
Oct.
Oct.
Sept.
Oct.

ge

Sem.
Sept..
Qct.
Ocet.

oo we
[=3=1=1
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3

Holders of rec. Sept. 2a
Sept. 14- to ' Sept. 30
Halders of rec. Sept, 30a
Holders of rec. Sept. 15a.
Holders of reo. Oct. 10a
Holders.of rec. Oct. 10a.
|Sept, 26 to. Oect.. 6
Holders of rec, Oct. la
Holders of ree. Sept. 25
Holders of;rec. Sept. 15:
Sept.26 to. Oct: 1.
Sept. 21 ‘- to  Oct. 14

See note k&
Sept. 14 to Sept. 30
Holders of rec. Sept. 20a
‘Holders of rec. Sept. 20a
Holders of rec. Sept. 16a.
Holders of rec, Aug, 29.
Holders of rec. Sept. 154
Holders of rec. Sept. 30a
Holders of rec. Sept. 20
Holders of. rec. Sept. 20
Sept.2¢ to  Oct. 3.
Holders of rec. Sept. 15:
Holders of ree. Sept. 156
Holders of rec. Sept. 30a
Holders of rec. Sept. 15
Holders of rec. Sept. 16a
Oct, to, Oct. 15
Oct.- 1 to Oct. 15
Holders of reo, Sept. 10a/
Holders of rec, Sept. 10°
Sept. 1. to Sept. 26
Sept. 1. to. Sept.26
Holders of ree. Sept. 15a
Holders:of ree, Sept. 15
Holders of rec, Sept. 29a
Sept.10 to. Sept.ll

Holders of rec. Sept. 15a
Holders of rec. Sept. 25.
Holders:of rce. Sept. 20
Holders of rec. Sept. 156.
Holders of rec. Sept. 15,
Holders of rec, Sept. 15
Holders of rec. Sept. 30a
{Holders of rec. Sept. 20a
Holders of rec. Sept.20a
Holders of rec. Sept. 19
Holders.of reg. Sept. 20a
Holders of rec. Sept. 20a

Holders of. ree, Sept, 30a
Sept. 16  to:  Sept. 30 -
|Sept, 16. to, Sept. 30"
{Holders of reo. Sept. 17 .
Holders of rec. Sept. 15a
-|{Holders of rec. Sept. 20a
Qct. 160 to Oct. 26.
Holders of ree. Sept. 20a
Sept.- 19 to Sept. 21
|Holders of rec. Sept. 15
Holders of reo, Sept. 15
Holders of ree, Sept, 15
Holders, of rec. Sept. 29a
Oct. 26, to- Nov.12
Holders of rec. Sept. 22a
Holders of rec. Aug. 30
Holders.of ree, Aug 30
Holders of ree, Sept. 19a
Holders of rec, Sept. 20
Holders of rec. Aug. 30a
Holders of reo, SBept: 20
Holders of rec. Sep 1.20
Sept.21: to. Oct. 1.
Holders, of rec. Sept. 30"
Holders of rec. Sept. 30:
Holders of: rec, Sept. 30
Holders of rec. Sept. 20a
Holders:of rec. Sept. 234

1|Holders of rec. Sept. 13a

1{Holders of rec. Sept. 13
25/8ept. 16, “to. Sept. 25
25/Holders of ree.

1{Holders.of rec.

1{8ept. 21 to
30 Sept. 21
15|Holders.of

Holders. of

Nov. 15
Qct. 15 to
Sept. 18 - ta.
Sept. 18  to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of. rec.
Holders of rec.
Holders of:regd.
Holders;of rec.
Holders of rec.
Holders of rec.

-
&

to.
rec.
Tec,
o’

Pk Yk ok ok P ok ok @ ok ok ek o ok

Holders of rec.
Holders of rec.
Holders of rec.
Sept. 20 to
Oct, 16. to

Holders of rec.
Holders of rec.
Holders of rec;
Holders of rec.
Holder2 ot rec.
Holders of ree.
Holders of rec.
Holders of rec,
Holders of rec,
(Holders of rec.
Holders of. ree,
Holders of.rec.
Holders: of. rec.
Holders. of rec,
Holders of rec.
Sept. 21 to

Holders of rec,
Holders of rec,
Oct. to

Sept. 11 to-

Sept. 21 to:

Sept. 21 to

30/Sept. 13 to

30:Holders of rec.
2|Holders of rec. Sept.

1'8ept. 21 to Senbrao

Holders of ree. Sept. 153 |

Holders of rec. Sept, 15a |

' Shares.

Miscellaneous . (Concluded).
Nevada Consolidated Copper Co. (quar.)
' New England Telep. & Teleg. (quar.).. ...
New York Mortgage & Security (quar.)
New York Transit
Niagara Falls Power (quar.)

. North American Co. (quar.) (No. 38).. ..
' Ogtivie Flour Mills, L. ,com. (quar ).
Ohéo Oil (quar.)...

1

Otis Elevator, commpn (quar. )
Preferred (quar.)

Pacific Teleg, & Telep,, pref. (quar.

Pettibone, Mulliken & Co.

Pettibone, Mulliken & Co., 2d pref. (qu.).

Phelps, Dodge & Co,, Inc, (QUAT.)acno'o g

Extra

Pittsburgh Plate Glass, common (quar,).- .

Procter & Gamble, pref. (quar.)

Producers’ Oil (quar.)

Quaker Oats, common_ (quar.)
Preferred (qus.r)

Quincy Mining ¢quar.)_...._..

Railway Steel-Spring, pref. (quar.)....

Ray Consolidated Copper Co. (quar.)... |
Remington Typewriter, common, (quar.). |, 1

First preferred (quar.)..
Second preferred (quar.).

Republic Iron & Steel, pref, (qu.) (No,44)|"
Reynolds (R. J.) Tobacco (Quar.).._.... i

Royal Baking Powder, common (quar.)....
Royal Baking Powder, pref. (quar.).._.
Sears, Roebuck & Co., pref; (quar.)....
shawmlgan Water & Power (quar.)

Sloss-Shetfield Steel & Iron; pref. (quar.)|"

Southern Utilities, preferred (quar.)
South Penn Ofl (quar.)

Xtr!
Subway Iieany (quar.)

Sulzberger & Sons Co., pret. (quar. J-
Swift & Co. (quar.) (No 108)
Taylor-Wharton Iron & Steel, common,. -

Taylor-Wharton Iron & Steel, prd, (qu. by 1t

Tennessee Copper (Quar.)...

Texas Company (quar.).

Tobacco Products Corp., pref. (qu.) (No. 8)

Underwood Typewrwer. com. (quar.)
Preferred (quar.).....

Unijon Carblde (quar.

Unjon Switch & Signal,com, <)knt (quan)

United Frult (quar.) (No. 5
United Gag & Elec. Corp,, pref...
United Gas Improvement (quar.)

United Shoe Machinery, com, (quar.)... M

Preferred (quar.)
U. 8. Cast Iton Pipe & Fdy., pf. (quar. )--

1
U..8. Py. ¢La&om’aphh;a, lse.pf. (qu.).-|. 3

Second preferred (quar
U. 8. Printing of Ohto (quar.)-.....
U. 8. Bteel Corp., common (quar.). .

United Utilitles, pret, (quar) Mo: 1) !
-(No; 21) .

.Utah Copper Co; (quar.)

Utilittes Improvement, common’ (mihly.): . "

Preferred (momhlt/)--
Vacuum- 0il.
Van Dyck .Estate, prq{ (quar )
Western Elecitic. (qua

qu
A , pref. 1
Yukon Gold Co. (quar) (No, 17y ...

lstpre! (qu)},

40, Bem 308ept. 10 to. Sept.11
13 |Sept, 3QHQlders of rec. Sept. 17a
'"|Qet. 1 Holders of rec. Sept. 20,
Oct. 15 Holders of rec. Sept, 25
Oct. 15 Holders of Tec. Oct,” 1a.
Oct. 1 Holders of rec. Sept. 164
Oct. 1 Holders of rec. Sept. 19.
Sept. 20 Aug. 26 to Sept. 8
Sept. 20 Aug. 26° to Sept. 8.
Qct. 15 Holders of rec. Sept. 30,
Oct. 15 Holders ofrec: Sept. 30°
Oct. 160ct. 1 to. Oct. 15
I Holders of reo, Sept. 17a-
1 Holders of.rec, Sept. 17a. .
- |Sept. 29 Holders of rec. Sept, 17a
Sept. 29 Holders of rec. Sept. 174,
.|0ct. 1dSept.17. to. Oct. 1’
lOct. 15°8ept. 21, to, Oct. 8
Sept. 20/Holders of rec. Sept. 19a
Holders of rec, Oct: 1la
Holders of rec, Nov., 1a
Holders of rec. Sept. 9a.
Sept. 7 to Sept.21
Sept. 10 to Sept.1l
Holders of rec. Sept. 15
‘Holders of rec. Sept. 15
‘Holders of-rec. Sept. 15
Holders of ree. Sept. 15a
‘Holders of rec. Sept. 20
)|Holders - of rec. Sept. 15a
Holders of reo. Sept. 15a
Holders of. rec. Sept. 15a'
Holders of. rec, Oet. '7 ..
Holders of-rec. Sept. 17.
Holderi of rec. Sept. 18
Sept.11 to . Sept.30 -
Holders of-rec. Sept. 13a
Holders of rec. Sept. 13a
Holders of rec. Sept. 15
Sept, 16 "to  Oct. 1
Aug. 31 to Sept.21
Aug. 31 to .Sept.21. .
Holders of rec. Sept. 18a-
Sept. 16 to Bept.30
|Holders of rec, Sept. 10'
cht 16 to Sept. 30
Oct.” 16" to Oct: 31.
)|Holders of rec. Sept. 10a
Holders of rec. Sept. 10a
1{Holders of rec. Sept. 24
Holders of ree. Sept. 20a
Holders of reo. Sept. 200 :
Sept,; 19 to Oct.
Holders. of rec, Sept. 30
Holders of rec. Sept. 27a
Holders of rec, Sept. 15
Holders:of rec. Sept. 30a
(Holders of rec. Sept. 16,
Holders ol ree, Bept:. 16,
Holders of rec.
Sept. 21.
Sept. 21-
Sept. 20
Sept: 3 °
Sept. 21

Sept. 10 to 8ep
Holders of rec. Bept 15
Holders of rec. Sept. 15
31{Holders ot ree. Oct,- 15a.

BEFTER -

gxR SRFERRE

7 7 e T K R
“Q’N"‘NHHHHQH*H—-‘-uuumunuuu-—w—w

Holders of rec. Sept. 27,
Holders of rec. Sept. 18a-
[Holders: of rec. Sept: 134
Holders. of rec. Sept. 224
1{Holders of rec. Sept. 10a
Iﬂm{ 135 'to. Bept 17

er books not. closed, for this; divldem.
¢ On account of accumula
in London on or before Sept. 17 will be in time to
to. transferee. I.Declared.

a Transfy
e Payable in serip.

ﬁaess thl d Correction.
vldends. ’l‘runafe recelved

passed for Mymenc of 'dividend
191 '

eclared 4%, payablaz.%.oct. Llﬂl&%l&n.

Auction- Sales.—-Among other- eaeu.nugs the followmg

not usually dealt in at.the Stock, Ezcha;
k, Boston and Pk
Mull

auction in New ¥ork
‘By. Megsrs, Adnan

‘Shares,
13.Hans. Beeu'

10 Laskawatina Hit. Go. of NI 9034 o 4 Mem.&Charl.RR.

30 Farmers' Loan & Trust Co..
$25 each 2
50 Comas Cig.Ma,Co.pti(ctl.). .
50 Comas Cig.Ma.Co.com.(ctf.),.
650 Scotia Gold Mg. Co.- $20 each,
360 Colo. Cen. Cons: Mg. Co. $10ea /"
40 M ¢ $50 ea_150

" $persh,
2203 |-
-108

‘lot‘ X €
lm; 626000 Bent Co Rmrvolr Co 18t

e, wem reaently sold at

qu,s, York

Per centi
comml Bn.nh Lynchburg,Va,,
90%. paid: ln uquldatlon,_-_
" 20 Lone Juok Clg. Co., $25 each. .
Co. 325 ea._}$13
20 Momn Buety Heating lot

ed_,_
Per’cmt
$17 lot

$ per sk.
4 Hood Rubber. Co., proferred.... 112

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

Shares $ per sh.
1 Ludlow Mfg, Assoclates ex-dly. 238}5
36 Milford'Lt, & Pow. Co., pref.-lO'l

Shares. $.per sh., .

555 Heywood; Bros: & Wakefleld.:
s rights Goc

By Messrs. Barnes & Lofland, Philadelphia;

8ares. $ per sh.

*'500 Banker Mg. & Tunnel Co__$1 lot |-

60 Avonmore Land & Impt.Co.$2 lot |-

40 Superior Coal & Coke Co.._%$2'1ot |-

60 U. 8! Fire-proof Wood Co..sl lot |-

20 Freeport Coal Co

85 Clamond Telephone Ci --$1lot

60 Phila. Typewriter Co._ $1 lot
1 Phila. Home P. & Inv. Co._3$3 lot

230 Y. Doodle Oll Co., Ariz____81 lot' B

1 Pa. Academy F)no Arts 20
10°'Corn Exch. Nat, ‘Bank_.._290

6 1st' Nat. Bank, Conshoh'n.155
15 ("ommonwealm T.I.&T.C0.236
40 Mnnayunk Trust Co., $25ea: 5914

7 Real Est. Trust Co., pre!__ 96

1 Tioga Trust Co,, $50 par..252% it

2-West End Trust Co

Shares, per:

15 Ins, Co, of N. A $10 each. 22%
42d&3d Bts.Pass Ry -ex-div.2411¢
11 Amer. Pipe & Construc. Co.50-565

110:New Century: Oil Co.

IOGGreenwater Death Valley .

o i er cent.
$1,000 Wilm, & Nor. RR. gen.
53, 1932 104

by mortgage
by Gonsol. Telephone Companies.
of Pa. to Equitablg Trust' Co.;
trustesd, subjeot to exieting llens

amounting t6'$956,000. 0,000

By Messrs. Samuel: T. Freeman & Co., Plula.delphm.

$ per; sk,
5 Amer. Pipe & Constryc. Co.... 55
25 Péople s Nat. FIW Ins., $25 eac{:

6-1634 |

Bonds,

$25,000 Phils. City, 43, 1039:

'~ 2;000 Phila. City 437 1941

500 Phila;, City 48 1930. 100
500 Bpringf, Wat. 'Ov. &8, 1926 9234
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National, Banks.—The following .information regarding
national banks'is from the office of the Comptroller of the
Currency, Treasury Department: : .

APPLICATION TO CONVERT, APPRdVED.
Phe Warren State Bank, Bowling Green, Ky ., into “The-Warren National
Bank of Bowling Green''. OCapital $100,000.

.OHARTERS ISSUED TO NATIONAL BANKS.

. . Sep 410 S A
10,440—The Yirst National Bank of Minotola, N. J. 'Capital, $25,000.
. Elmer D. Bump, President; Alfred Chalmers, Cashier. .
10,441—The First National Bank of Boaz, Ala. . Ca ital, $30,000. W.H.
L .. "Bartlett, President; E. M. Looney, Cashier, - :
10.442—The Farmers’ National Bank of Hydro, Okla. . Ca] ital, $25,000.
..0. Potter, President; J. D. Cusenbaty, Caghler.
10,443-The 'First 'National Bank of Baker, Mont. ‘Capital, '$25,000.
" R.'R. Pearce, President; L. E. Baker, Cashier.

VOLUNTARY ‘LIQUIDATION.

3,789—T}§§gatlonal Bank of Commerce of Tacoma, Wash., August 30

] Consolidated with the Pacific National Bank of Tacoma,
‘which has changed its title-to ‘“The National Bank of Tacoma'’,
Tiquidating -agént, E. T. Wilson, Tacoma, “‘Wash.
{OHANGE OF CORPORATE TITLE.
T September 6. i,
“8.930—THhe Lidgerwood National Bank, Lidgerwood, N. Dak., to “The
. Farmers' National Bank of Lidgerwood.”

‘Canadian Bank Clearings.—The clearings for the wee
ending Sept.13:at Canadian cities, In .eomparison with the
‘same ‘week ‘of 1912, shows "a ‘de(_ereaae “in ‘the aggregate of

2.8%.

Week ending . Sept. 13.

., Ie.or.
Dec.

013, - '1di2. 1011, | “i9to.

g $ $

’42,986,428| 38,547,883

~31,215,965
17,665,367

B @ ol
“|°55/091,935| '56,847,893| 3"
11°331'215|736°938/935| +11:9| “33:108;
23'357,533| 27,003,487
121210324 ‘13,767,555
18,679,795 8,361,186
4227464

Not fnclude
Not include

166,990,000'171,847 877

‘Statement of New York City Clearing-House Baiks
und Trust ‘Companies.—The -detailed statement . below
‘shows the eondition ‘of ‘the ‘New York-City Clearing-House
‘members for the week énding Sept. 13. “The figures for the
separate barks #re ‘the #verages “of ‘the daily results. In

133,503,511{118,166,738

“'the case ‘of the ‘totals, actual figures at the end of ‘thee ‘Wweék

‘are also given: ‘ 3 enict Lot
For definitions and rules under which the various items ‘are

‘made 1up, see “‘Chronicle,” V. 85,'p. 836, in "the case of the

banks, and V. 92, p. 1607, in the case of the trust companies.

: DETAILED RETURNS OF BANKS. '
g % . . ' We omit 1wo ciphers (00) tn all cases. '

.."Banks. Surplus. Specte. | Legals. |Net Depos-{ Re-
008 omisted. - Arverage. |Average.| its, Aver. |

New York. ..
Manhattan Co
‘Merchants’ . _J

Merch. Exch.
Butch. & Drov

‘Amer. Exch..
‘Commerce.. ..
‘Pacific

‘Chat, & Phen.
7 e's
‘Hanover. ...
Citizens’ Cent.

‘Market & Fult
‘Metropolitan
Corn Exchange
Tmp. & Traders|
() o SR RO
East River...
Fourth...
fecond...
First . ..
Irving .- .

L Y=1-1-)

N.Y. County.
German-Amer,

=

SNSoUmDdDW
cocode

German Exch.
Germaala. ...

SiehE

-
S
=PWO
[==1=1=-1-X-1-k-1-]

©
=3

wos

Coal & Iron..
Union Exch.._ 991, H A

Nassau, Bklyn' 1,144,2 7,383,0 1,346,0
Totals, Avge. . 133,650,0 209,880,8 1373,184,0 272,110,0 72,376,0 1362,332,0 25.2

Actual figures IScpt, “Li 1'13'11.762,0_ 271,481,078,777,0 1361,869,0 25.3
- . 1 ‘ '

[=X=]

- DO
SR oo
WPRNONRO D
DR

Circulation.—On the basls of averages, tltetlation of riational banks in the Clearing
Mouse amotmted to 345,156,000, and actording o actual figures was $45,324,000.

"
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DETAILED RETURNS OF TRUST COMPANIES.

o X | _ .. i|On Dep.| "Net * ikl
Trust Cos. |Surplus.| Loans. | Specte. | Legals. |withC.H.| Deposits.| Reserve,
00s omitted. Average. |Average .| Averdage.| Banks, | Average.:

-8 3 3 is 't ‘g
23,813,0 723,0| 2,189,0( 19,210
*157,0(11,793,0,102,270,0
-845,0/ - 5 i
27,0{
'1,067,0| 2
998,0
“239,0
“347,0| -
730,0
427,0
©844,0
{ .160,0
Lincom ......| '812,1 0 223,0 - 8,275,0:15.
Metropolitan.. 21,681,0 of .90 12,602,0,14.8+ 14.
Broadway - - - - 11,966,0) '532,0| 11,396,0| 11,475,015.3410.8

Totalﬂ,A_verageiQS,GGQ,7 580,023,0'58,910,0 6,340,0|55,101,0 430,375,0|15.1+11.3

Actual figures {Sept. 13|581'959'0159’427'0 ‘s;zsv;oiss.m-:o 433,626,015.1411.3

The capital of the trust companles 15 as follows: Brooklyn, $1,500,000; Bankers’,
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title
Guarantee & Trust, $5,000,000; Guaranty, “$10,000,000; Fidelity, “$1,000,000;
‘Lawyers' Tltle Insurance & Trust, $4,000,000; Columbia-Kni¢kerbocker, $2,000,000;
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoin, $1,
000,000; Metropolitan, $2,000,000; Broadway, '$1,500,000; total, $46,250,000.,

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Brooklyn. ..--

o0 .

.&Fw
NN

Shvonos

Astor
Title

[

Gu.& Tr-
Guaranty....-

0

B Ot 83t
b ek

3

B oL L)
nwoNDoxo

—omDSMiR®Ro =i
+++++++++++++R

o ek ek

ee8es ”..
OO 08 GV S R O S ibe ¢ O N
O=Om-O

3

weer ‘| | ) P N . IOn’Dsp .
ending *| Capitid. | Surplus.| 'Loans. |'Specte.'| Leyal C:H. . Net
Tenders. | Banks. | Deposits,

Sept. 13.
‘Averages.] 8 | 8 s s i 8 | 's g
Ak ! 123:650,0200,880,01,373,184,0272,110,0|-72,376,0 . -1 ... 1,362,332,0
mﬁtfeos_.'46‘,250,0;1)5;669.7 “580,023,0‘ 58,910,0| “6,340,0 55,101,0 430,375,0

Total... 179,900,0 305,550,5/1,953,207,0 331,020,01 78,716,0 “55,101,0 1,792,707,0

Actual. : .
Banks. ... 1,371,762,0271,481,00 73,7770 <. _-..'1,361,860,0
581,959.0I '69,427,0| 6,257,0 “65,743,0 ' "433,626,0

Trust- cos. -
| 2 ,1;953,721;0{33&,903:9]*80,’034.ol 55,743,0’1,795,495,0

»

The State Banking Department ralso :furnishes weekly
votiits of the State banks and ‘trust companiés 'undér, its
‘eharge. TThese Teturis cover all the istitutions 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 est of ithie Btate, ‘as per ‘the
Tollowing: v . o
For- definitions "aid Fulés ‘indér “Which ‘the *variois ‘itenis
‘aifetade up,sée “Chronicle’’, V. 86, p. 316.

AT BANKS AND TRUST COMPANTES.

e ru en

3

RO DTN e
3| istdve Baviks | 'Triist‘Con. *| ‘Sthte Banky i
Week ended Sept. 13.

| in in g outside o(
|Greater 'N. ¥.[Gréaler N .'¥.|Groater N. Y.(Greater'N. b )

SRR PP S . s s
“9,850,000] 65.900,000| ~ *9,478000] 10,150,000
Surplus 48 of June 4 38,503,000] 164,444,200 12,463,100{ 11,405,100
Loans and investments. .| *207,483/3d0|1,051,741,000| "i%0/8847100| "175,502.700
Change from last week.| . +123,300 -{;2,760,200 +896,000 +87,600 °
Specte. o ooeoeonneene| 83,107,600| 114,173,000
Change from iast week| ~ —450,500 1+‘314§t‘>0()
"Legal-tender & bk. Hotes.| 21,356,800] '0,902;500).
"Change from last'week.| 908,500 —302,100] . Z11._C
eSS .- oo oo seennr| 340,188,600 1;117,285,500! “1%6,431.200
'Changa from iast week.| —358,300) —13,365,000  +160,300
fesive oo deposlts._.| . 89.290,000| ‘132224000 23,583 500 24.280700
Change from last weok.| —1,223,600| +1,100,000 ~—205,108]  —36,200
P10 esitte To dépostts.|  “27i0% | ‘deew | ‘g02% | 143y
‘Percentage last week..| 27.3% | 16.6% 2049 | 143%

Capital as of June'4

+ Ingrease over last week. — Decrease from last week.

Note—"Surplus” includes all undivided profits. *'Reserve on deposits" incluces
for both trust companies and State banks, not only ‘cash liems but amounts due
from reserve agents. ‘Trust companies In New 'York State are ‘required by law to
keep a reserve proportionate to their deposits, the ratio varying according ¢o lo-
cation as shown below. The percentage of Teserve required is computed on the
aggregate of.deposits, exclusive of moneys held in trust and not payable within
thirty days, and also ive of time deposits mot.paysble within thirty days
represented by certificates, and also exclusive of deposits secured by bonds or
obligations of the State or_City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State.or City
ot New.York owned by the bank or held In trust for it by any public department.
The State banks are likewise required to keep a reserve varying according to loca~
tion, the reserve being computed on the whole t of i lusive of time
‘deposits not payable within thirty -days, represented, by certificates (according
to the amendment of 1910), and exclusive of deposits secured (aecording to amend-
‘ment of 1911) by bonds or obligations of the Clty or State of New York, and eéx-
clusive of an amount equal to the market value (not. exceedlng ‘par) of bonds or
obligations of the State or City of New York owned by the company or held In trist

for it by any public department. e G

= } T v - ) —Tust Co8,— . —Stute Banks—

‘Reserve Required for: Trust Companics Total of . fotal - 0Of

and State Banks. . Reserge | which Reserve  uwhich

Location— * "Required.in Cash. Required. in Cash.

Manhattan BOrough.......a---v- d G +.16% 15% '15%

Brooklyn Borough (without branches in Manhat.)15%

Other Boroughs (without branches tn Manhattan)15%

Brooklyn Borough, with branches in Manhattan_15:%

Other Boroughs, with branches in Marhattan..-15%

Citles of the first and second claes 10%

Cities of the third class and villages.... -10%

‘Eisewhere in State .- coceccemeaaaaa o

~ The Banking Department also undértakesto présent ‘sepa-
rate figures indicating the ‘totals for the State ‘Banks ‘aiid .
‘trust companies ‘in :Greater New: York ot in the -Clearing
| House. ‘These figures ‘are shown in ‘the table ‘below, as"are
also the results (both actual and average) Tor the Clearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

State Banks and| Total of al}
* \dembers. Trust Cos., NotBanks &Trust
A ctualFigures in C.-H. Aver.Cos. Average.
. s s s s
Capital 179,900,000| 179,900,000 27,550,000, 207,450,000
State banks : )
. Burplug | June 4 305,650,600|. 305,550,500 75,596,100, 381,146,600

Loans and investments. .|1,953,721,00011,953,207,000|  551,463,8002,504,670,800
Change from last week| —363,000( —14,958,000| 4,403,200 —10,554,800

1,795,495,000(1,792,707,000| a555,751,800,2,348,458,800
© =—994,000| —22,178,000(  +4,824,700 —17,353,300

330,908,000/ 331,020,000 63,487,800, 394,507,800
—539,000] —4,506,000 141,200, —4,364,800

. 80,034,000/ 78,716,000 7,956,400/ 86,672,400
+900,000 —227,000 + 168,900 —58,100

345,258,000/ 344,486,000 12,597,400, 357,083,400
25.35% 25.28% 13.98%

58,846,800

71,444,200
310,100

Clear ~House | Clear -House
Members.,

Week ended Sept. 13—
: ) Average.

National banks
Aug, 9 and

Change from last week|

Specle
Change from last week|

Legal-tenders
Change from last week

Banks: cash in vault....
Ratio to deposits

‘Trust cos.; cash In vault.

Aggr'te money holdings. .
Change from last week|

124,096,800

481,180,200
—4,422,900

65,684,000,

410,942,000
+361,000

65,250,000

409,736,000
—4,733,000

Money on deposit with|
other bks. & trust cos-
Change from last week

17,428,800
+224,900

88,873,000
+535,000

72,529,800
—3,711,100

553,710,000
—=8,134,000

55,743,000
—2,019,000

466,685,000
—1,658,000

55,101,000
3,936,000

464,837,000
—8,669,000

‘Total reserve
Change from last week

Surplus CASH reserve—
Banks (above 26%) ...
‘Trust cos. (above 15%)

Total
Change from last week|

4,790,750
640,100

. 5,430,850
+799,500/

% of cash reserves of trus/t cos—
. - Cash in vault 15.1
Cash on dep. with bks_

Totalo e e mmcmacae

3,903,000
693,750

4,596,750
+573,400

4% 15.16%-
11.39% 11.34%

26.53% 26.60%

16.59%
1.47%

18.06%

+ Increase over last week. — Decrease from last week. . 2 ;
a These are the deposits after eliminating the item “Due from reservedepositories

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

We omit two ciphers (00) in all these figures.

Caplta}
and

Loans. Legals. | Deposits, Clearings,
a 3

Surplus.

s .
223,617,0
222,963,0
222,651,0
223,121,0
225,771,0
226,250,0
228,5681,0
233,075,0

371,501,0

I<I-3-1J
S35

oouo
RN

118,804,1
0 | 138,350,1.

140,390,6

$993.69 60 1 59 60 1
00O
8@\1@2
cobooool

60,735,0

-|103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3

*407,151,0
*400,904,0

147,954,9

*418,260,0 1653958
1123,

378,455,0 0 |#i17,746,0

a Includes Government deposits and the item “due to other banks.” At Boston
Government deposits amounted to $1,386,000 on September 13, against $1,449,000
on September 6. i

* “Deposits” now include the item ‘“Exchanges for Clearing House,” which were
reported on September 13 as $13,020,000.

Imports and Exports for the Week.,—The following are
the imports at New York for the week ending Sept. 13; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

1913, 1912, 1910.

$3,483,164| $3,335,201
12,808,947 12,317,261

$16,292,111}. $15,652,462

For Week.

Dry Goods
General Merchandise

1911,
|

$3,055,415, $3,357,539
14,857,270, . 12,679,364

817,912,685I $15,936,903 .

$108,431,772/$105,157,804| $99,814,534 $112,064,926
586,805.4361 606,322,920| 515,173,142 548,021,953

8695,237,208;3711,480,814’8614,987,676 $660,986,879

Since January 1,
Dry G }

The following is a statement of the éxports (exclusive of -
specie) from the port of New York to foreign ports for the
week ending Sept. 13 and from Jan. 1 to date: s -

EXPORTS FROM NEW YORK,

and other bank and trust companies in New York City”; with this item "
deposits amounted to $616,292,300, a decrease of $6,000,200 from last week, In
-the case of the Clearing-House members, the deposits are *legal net deposits” both
for the average and the actual figures. 0 Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK,
- We omit iwo ciphers (00) in all these figures.

1913, 1913. 1911, 1910,
$15,393,386| $16,643,824| $16,823,768| $14,182,125

617,305,117| 566,183,248| 529,915,168 455,200,483
$632,608,503 8582,827.072|5546,738.93618469.472,60!

For the week
Previously reporteds. ...

Total 37 weeks

. “The following table shows the exports and imports of

specie at the port of New York for the week ending Sept. 13
and since Jan. 1 1913, and for the corresponding periods in
1912 and 1911: g :

Loans and
Investments

TotMon'y
Holdings.

EntireRes

. Week Ended— Depostis. | Specte. . onDeposit

$ $
498,582,5 | 587,026,9
409,456.0
504,157.6
505,002,4
500,737,3
500,376,0 | 5
500,467.6
493/967.6
485,603,1
481,180,2

$ $ 4 $
2,479,300,2 | 2,346,069,6 | 406,995,5
2,479,832,8
-12,472,979,9
2,464,351,2
:|2,462,176,6
. |2,469,038,7
2,469,329,3
- |2,492,013,6
2,615,225,6
2,504,670,8

2,325,334,5
2,330,546,9
2,333,371,3
2,348,392,4
2,365,812,1
2,348,458,8

398,872,6

’ 86,730,5
394,507,8

86.672,4

553,710,0

Reports of Clearing Non-Member Banks.—The follow-
Ing is the statement of condition of the clearing non-member
banks for the week ending Sept. 13, based oz average daily
results: , ! )

. . “We omit two ciphers (00) (n all these figures.

Loans,
Disc'ts
and
Invest-
ments.

Legal
Tender
and
Bank
Notes.

Banks, Specte,

. . New York City.
Manhatian and Bronz.
Washington Heights_ ( 110,0
Battery Park Nat. 1 38,0

coocoboooobs:

(

First Natlonal_ ...
Manufacturers’ Nat....
Mechanics’
National City.._ 4
North Side 2
Jersey City.
First National 4
825,9/ 3
2

-
M R0 RO RO GO

coooo

ococoloco oco

Hudson County Nat.
Third National

220,0 4
125,00 288'8: 3
4
2

DD | oo
s 00

213,0

8,670,0(4,039,0(11,356,0
8,417.0(3916,0(12.724.0
8,493,0|3,826,0/12,120,0

Totals Sept. 13....16,097,0(10,871,3 84,
Totals Sept. 6..../6,097,0/10,871,3 82;
Totals Aug. 30.._./6,097,0, 10,871,3182,

gitized for FRASER:
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezports. " Imports,

Week.

Since Jan, 1
$47,821

Since Jan. 1

$43,575,270| |
714,000/
308,851
5,171
22,448,389
1,716,615

$68,768,196
32,636,348
3,104,741

53,776 1,416,234
$621,716 8}4,967,929

460,015 ,416,
81,521 10,702,373

All other countr
Total 1913___

120,100
50,200

$17,383

$1,027,007/$30,610,167
| i12)s67| 84

South America. ..
All other countries. . ... R

« Total 1913 $1,139,874/$35,301,811
Total 1912_ -| 1,152,358] 39,909,282
Total 1911.__. 20,680( 35,435,561

8,758

$246,762
70,83

169,053

1,101,337

$7,246,805
6,764,929
5,314,009

Of the above imports for the week in 1913, $13,091 were
American gold coin and $1,514 American silver coin.

Banking and Fihvucial,

115 Issues of .Listed Stocks

The issues are classified by us as follows; Investment, Semi-
Investment, Speculative. Investors interested in stocks can obtain
a copy of this circular free of charge by sending for Circular 614,

- “Railroad and Industrial Stocks,”

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston " Chicago

White, Weld & Co.

‘ Bonds and Investment Securities.

14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK ' * CHICAGO BOSTON )
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THE CHRONICLE

Ranhers’ Guzette,

Wall Street, Friday Night, Sept. 19 1913.

The Money Market and Financial Situation.—There
was a moderately cheerful feeling in Wall Street early in the
week, stimulated somewhat by the copper report, which
showed a still smaller supply. of the metal in producers’
hands and which was immediately followed by an advance in
the price to 17 cents. At the same time there was a decline
in foreign exchange rates in this market, which suggested
* the possibility of gold imports in the near future. There
has been, moreover, in certain circles expectation, continued
from last week, that a more or less liberal distribution to
Union Pacific stockholders would be made -of the proceeds
of the recent sale of Southern Pacific shares. No light what-
ever has heen shed upon the matter from official sources and
perhaps the idea is simply a fictitious one originating with
" the professional element on the floor of the Stock Exchange.
However that may be, Union Pacific has been one of the three
most active stocks on the list and has added somewhat to the

1014-point advance noted last week. N - .
Later the Currency Bill passed the House substantially
as it was introduced and is expected to go through the Senate,
perhaps with some modifications, at an early date. This
apparently checked the then existing enthusiasm, as contem-
plation of the changes that will result when the provisions
of the bill become operative is surely not conducive to hope-
fulness in the mind of one experienced in finance under the
old national bank system, which has served the nation so
well during the last 50 years or more. How the circulating
medium of the country and other equally important matters
will be affected can only be conjectured. - - .
The Bank of England’s weekly statement shows a slightly
smaller amount of gold on Rand, but an increase in its per-
centage of - reserve, which, as is well known, is now
largely in excess of the averake at this season in recent years.
On Thursday the open discount rate in London was reported
‘higher, causing an advance in foreign exchange rates here
and thus eliminating the possibility of a gold movement this
way at present. & Rl ’
The open market rate for oall loans at the Stock Exchange

during the week on stock and bond collaterals has ranged-

. from 2Y@314%. Friday's rates on call were 23{@3%.
Commercial - paper ‘on Friday quoted-53{@6% for 60 to
90-day -éndorsements and prime 4 to 7 months’ single names
and 614 @634 % for good single names. i

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £426,727 and the percentage
of reserve to liabilities was 60.75, against 60.55 last week.
The rate of discount remains unchanged at 414%, as fixed

April17. The Bank of France shows an increase of 7,403,000

franes gold and 7,806,000 franes silver.
: NEW YORK CLEARING-HOUSE BANKS.
(Not Including Trust Companies.).

1913,
Averages for
week ending

Sept. 13.

1912.
Averages for
week ending

Sept. 14.

1911,
Averages for
week ending
. Sept. 16.

i thferehces
Jrom
previous week.

‘8 ]
133,650,000, 135,150,000
199,809,900 196,199,000
1,366,572,000 1
' 46,088,000| " 49,470,
1,368,560,000.1,383,624,000
267,518,000, 290,361,000
75,436,000, 78,197,000

342,954,000| 368,558,000

s
133,650,000
209,880,800]

1,373,184.000 De¢. 14,335,000
45,156,000 Inc. 201,000
11,362,332,000 Dec. 19,797,000
272,110,000 Dec. 4,537,000
72,376,000 Inc. 113,000

344,486,000 Dec. 4,424,000
340,583,000 Dec. 4,949,250/ - 342,140,000/ 345,908,000
3,003,000 ne. 525,250 814,000

Note.—The Glearing House now issues a statement weekly, showing the actual
conditioh of the banks on Saturdsy morning, as well as the above averages. The
figures, together with. the returns of the separate banks and trust companies, also

the summary issued by the State Barking Department, giving the condition of
State banks and trust companles not reporting to the Clearing House, appear on
the second page preceding. =

State and Railroad Bonds.—Sales of State bonds ‘at the
Board include $1,000. New York 4s, 1961, at 99; $25,000
N. Y. Canal 4s, reg., 1961, at 98 to 9874, and $55,000 Vir-
ginia 6s, deferred trust receipts, at 45 to 47.

The transactions in railway and industrial bonds have been
on a somewhat larger scale than of late, although the increase is
attributable, as is frequently the case, to activity in a few
specific issues. Conspicuous among the latter are Rock Island,
Union Pacific' and local traction issues. Rock Island 4s
declined sharply in sympathy with shares, closing 334 points

“ lower than last week. Third Ave. adj. 5s, on the other hand,
have advanced 2 points and more than half the active list

is fractionally higher. )

Foreign Exchange.—Sterling exchange rates declined
early in the weel, demand bills touching 4 8540. Subse-
quently, with firmer discounts abroad, a gradual recovery
_set in and the market closed firm. o

To-day's (Friday's) actual rates for sterling exchange were 4 82@4 8820
for sixty days, 4 8565@4 8575 for cheques and 4 86@4 8610 for .cables.
Commercial on banks 4 80@4 Sg% and documents for payment 4 813% @
4 82Y%. Cotton for payment 4

4824, 3
““The posted rates for sixty-day sterling, as quoted by a representative

Surp
Loans and discournts....
Circulation |
Net deposits.
Specie "~ ...
Legal tenders. .

Reserve held._..
256% ot depos,ta_

Surplus reserve

house, were not changed during the week from 4 83, but the sight rate was

"

‘High for the week...

22,652,000 |

1@4 813 and grain for payment 4 82@ -

reduced }$c. on Wednesday to 4 86, at which it continued until Friday,
when the reduction was restored, the closing quotation being 4 86 4.
To-day's (Friday’s) actual rates for Paris bankers’ francs were 5 2334
less 1-16@5 234 for long and 5 1934 less 3-32@5 19% less 1-16 for short.
Germany bankers’ marks were 9414 @94 % for Jong and 95% @95 3-16 less
1-32 for short. Amsterdam bankers’ guilders were 40 1-16 plus 1-16@
40 Eﬁ less 1-16 for short. ’
xchange at Paris on London, 25 fr. 25¢.; week's range 25 fr. 25c. high
G hans A Y exiin on London, 20m. 42pf.; week 0m. 43 pf
xchange at Berlin on London, 20m. 42pf.; week’s range 20m. 4
high and 20m., 4034pf. low. = o
he range for foreign exchange for the week follows:
Sterling Actual— Sizty Days. Cheques.
High for the week... 4 8245 : ggzg L

Low for the week... 4 82 4
e or the wock or o5 23% 5 1034 less 1-16 - 5 193¢ plus 1-32
or the week..... - ¢ ess 1- 1 us 1-
Low for the week_._ 5231 less 1-16 5 20 5 19% less 3-64
Germany Bankers’ Marks—
High for the week.._ 943% 951 less 1-32
Low for the week___ 94%4 95 3-16 less 1-32
Amsterdam Bankers’ Guilders— 4
397 less 1-16 4034 less 1-16 40 3-16 less 1-16
Low for the week. .. 39 13-16 401-16 plus 1-16 40% plus 1-32

Domestic: Exchange.—Chicago, par. Boston, par. St. Louis, 5c.
per $1,000 discount bid and par asked. San Francisco, 30c. per $1,000
premium, St. Paul, 10c. per $1,000 premium. Montreal, 155§c. dis-

Minneapolis, 10c. per $1,000 premium. Cincinnati, par. i

United States Bonds.—Sales of Government bonds at
the Board are limited to $10,000 4s, reg.,at 110, and $70,~
000 2s, reg., at 97 to 9734. For to-days’ prices of all the dif-
ferent issues and for yearly range, see third page following.

Railroad and Miscellaneous Stocks.—The stock market
has been moderately active, unusually regular in the matter
of day-to-day volume of business and_fluctuations have
generally been within a narrow range. News affecting the
market as a_'whole has been meagre. To-day’s market
was highly irregular. It was firm during a greater part of
the session, but weakened during the last two hours, leaving
about half the list at the close lower than last night.

Among the exceptional features of the week is Canadian
Pacific, which advanced 814 points, but, including & drop of
2 points to-day, has lost half the gain. Reading has been
by far the most active stock and shows a net gain of nearly
6 points. ~ Lehigh Valley is nearly 3 points higher. ‘New
Haven, continuing the downward movement which has been
in progress for some time past, lost 5}% points within the
week, selling at the lowest price in its history. American
Tobacco, as is frequently the case, made a sensational ad-
vance of 9 points. : . e

For daily volume of business see page 793. )

The following sales have occurred this week of shares not

953-16less 1-32
95 1-16

T

‘represented in our detailed list on the pages which follow:

STOCKS. Range for Week. Range since Jan. 1.

" | Sales
Week ending Sept. 19.

Jor
Week.

Lowest. . | Highest. Lowest. Izmhest.'

122 Sept19{122 Sept.19122  Sept|150 Jan
714 Sept 16| 734 Sept 18| 514 July| 73 May
85 . Sept 13| 8514 Sept 16| 80  July| 94 Jan
119 Sept 17{120  Sept 15115 Augil75
$114 Sept 19| $11{ Sept 13| $1
0| Sept 18| 8 Sept 18] 61§ June|
Sept 15{108  Sept 1510014 June|116
Sept 18| 60 Sept 18| 583 May| 63
Sept 13[22854 Sept 17(212 Aug|228%4
Sept 13|125° Sept 13{1104 -Aug|i25
Sept 16| 293{ Sept 15 2334 June| 33
0l 9c. Sept13| 9c. Sept 16| 5c. Aug 13c.
12534 Sept 17/12535 Sept 171164 June|128
1214 Sept 18| 131 Sept 13| 11  June| 1714
200{113 " Sept 18{113  Sept 18/10514 . Mar 113
250{107 Sept 13{108 Sept 17100  Mar|120}4
00| 6634 Sept 16| 865 Sept 16| 66
573{ Sept 17| 58  Sept 18
62 Sept 17| 63  Sept 17
214 Sept 16{ 214 Sept 16}}
80 ~ Sept 15| 80 - Sept 16
29 Sept 16| 29  Sept 17
87 . Sept 13| 8714 Sept 15 85
1934 Sept 13[11914 Sept 13|
9754 Sept 19| 9914 Sept 15
46 Sept 16| 461 Sept wl

—
Adams Express Co
Allis-Chal rects 5th paid
Amer Coal Products.
American Express. :

Can Pac subs 4th paid..
Chic St PM & Omabha..
Colorado & Southern...
Comstock Tunnel
Gt Nor subs 60% paid...
‘Green Bay & W deb B
Helme (G W), pref.
Homestake Mining.
Mackay Companies, pref|
N Y Chic & 8t Louis....
Nor Ohio Trae & Lt....
Ontario Silver Mining. -
Pacific Coast, ; §
Pettibone-Mulliken =___| .
Philadelphia Co (Pitts)_| 4
Sears, Roebuck & Co,ri)fd
d

90 Scpt 15 90  Sept 15
0974 Sept 18| 9974 Sept 18
43" Sept 17| 45 Sept 16
29 Sept 15 29 Sept 15
44 Bept 19| 46 Sept 13

Virginia Iron Cogl & C..
60 Sept 18 60 Sept 18

‘West Maryland, pref...

Outside Market.—There was no improveinent in business
on the “‘curb’. this week, activity being. confined to the To-
bacco issues. Prices moved irregularly, though' the under-
tone continues. firm. British-Amer. Tobacco, old stock,
fluctuated between 25 and 2514 most of the week, but heavy
buying in the closing days advanced the price to 2734, the
last sale to-day being at 27. The new stock gained a point
0 2674, dropped to 2514 and moved upward again, reaching .
928. The final figure to-day was 27%;. Tobacco Products
pref. moved up about a point to 97, fell to 9414 and ends the
week at 9434. United Cigar Stores com. declined from 9734
to 9514, recovered to 98 and finished to-day at 97. A sale
of the pref. was recorded at 116. Standard 0Oil of N. J. sold
down from 369 to 367, up to 371, and back finally to 369.
Consolidated Rubber Tire com. was traded in up from 3314
to 36 and to-day down to 3514. The preferred gained 112
points to 94. Willys-Overland com. gained about 1}3 points
to 6814, sank to 66 and closed to-day at 6614. Transactions
in bonds were limited. Bklyn. Rap. Tran. weakened from
9615 to 9614{. Among copper shares Braden Copper was
conspicuous for activity and strength, advancing from 754
to 814, the close to-day being at 774. First National moved
up from 315 to 414 and down finally to 33§. Greene-
Cananea, new stock, gained half a point to 35.. Old stock was
traded in at 634. 'Goldfield Consolidated sold down from
2 to 1 15-16 and back finally to 2.  Nipissing moved up
from 87¢ to 9 and down to 83%4. ‘ ;

Outside quotations will be found on page 793.
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*New York btock ‘Exchange—Stock Record, Daily, Weekly and Yearly* :

'OCCUPYING TWO PAGES
Por. racord of sales during’ tho week of stocks usua'ly inactive, seo vrecedlmz page

‘STOCKS—HIGHEST AND LOWEST SALE PRICES g satu q - ISTOCKS . . 1 Range Stuce Jan. 1.~ ii|. Range for Previous
; e NEW YORK STOGK | On basts.ef -100-share dots . . Year 1912,
Saturday '| "Monday ‘| ‘Tuesddy | Wednesday | Thursday”| ‘Friddy . Wm! . EXCHANGE — . -

. -%ept.13 | Sept.15 .| .Sept.16 ~Sept. 17 .| Bept. 18, ‘sm..:m.,‘ Share.\ ] vLowest | - Highest Lowest ‘l‘ﬂo{mt

; il 5.d . Ril nds-‘ I W [ - e BT
9614 963 0614 66%| ‘96 Jo615| ‘0855 0615| 4 95«, nssp 12,655 Atéhisou 'l‘opeka S‘F . 927,'J'nefz ‘108%'Jan ‘61] 1031, Febi] ‘1113 Gér
%9613 98 |’*97 ~ 071,| 98 93 | 98 08 ) ‘98 600  -Do spasa| 96 Jly -v|-102ig Jan‘2u|( 1013 Fan |- 10414 Feb
1221312231 122 122 "|*12113'123 | 122 12215 123 2 " 12% 1221 80 M.antm (,oasc Llne 112 J'nell(*133% Jan "01(:1303 Dec 1451 Aulz
9, 95 - 961, ; 98 | - : 051y 957Q ve; Baltlmore siwi]| 290%N e 10| 106% Jan 22{fcl0liy Fen |l17g
*81 82 | * y *80 82 " #so M -t 774 J'ne 15 88 " Jan 10[| 86!3 Aug
"898 0014|8975 -001,) 1903 803 1 /8915 19,68 L3833 0010|1928 ‘May | 7634 Jan; 91:, ny
9203, 3215|230 231855| 2305523515 93235 oasxg ; £ s2311,, 333%| 6¢, Canad.an -|-2081 Y’y ¢ 266!4 Jan |l 22515 Mebf 283 Aug
*285 300 *235‘ 330 295205 1 310 310 295 :nsa 2 Ulelntralalf‘Ngwggrsey. '-5?.;1 :Haéi’} Nan 13| ;
014 6113l - 5912 6013} =59 - 16914 “5Yay| ‘114 esapeake i0 3 J'ly :
‘14 141: “141 natﬁ 1412 413, i #1335 141 *1;550( Chi eago Gt West tr ctfs. fowneA
30 30 297 ~297| %29 - 81 -| -'297g 407  700| . Do ".pref, trust ctfs.. WJ'ne10
: +10714 10815 1 107 21078) 10634 10815 imm 1»037. OhlcagoM Hw & 8t Paui- *)sw ne 10| 'f16y'Jan- 9
'132&'18412 \13215 113215 132 (332 [[71313; 1313413214133 0 ref 1313 Sep, % .145 Jan 30
11297313207 . i *12913: 1301p| . 13014 130%2| . 1303513013 ) Chicago’& Nor"i 'Western| 1231,J'n=10| 138 Jan Il
182 *170 180 ;%170 180 {¥170 180 .|%170 ~180, *170 (180 c. d ? - _ies|-181 “May23§189 Jan ‘6
37 46°| 37 41| #371s 40| 87 arl w8 41| TG0 Oleve Oy OBl BV T “34% Aug28| 514 'Jan 2l
g %60 .75, *60 *60 75, %60 75 | cve_ | Dospref. e " 75 Aug28| -94% Jan 16
'16173]4160 163 *160 163 *159  10112| ‘1613;:162 Delaware & Hydson ] 167 Jan 8
%400 419812400 -420 -| -4103,' 419319306 4193,{*306 4191y mmz 4.19:, elaware:Lack & ‘West..|: 4 445 Jan 13
.19 22 2012 201z *201s 21 . '*19 21| *¥19 21 H i Denver & .Riv Grande-.- 13% J'nell| 23Jan 9
3414 Ba1y| <341, sug £ - -‘3513 851p| 3512 363 -35 se 1,200) DO préfi..c o .. 43 J'nen' 41 . Jan=10]
g *G L %6 613l -6% 6% *513 . 6l Duluth So Shore &: Aman J'ne 8l Jan 2
. 0121; 1414 #1214 14 2 Do prer m Ty 11 18y Jan 2
8015 801 5 i 20913 | 20 3013| '53;600| Ena ,.--‘_-..-._.--.- 204 J ne10| 3213Jan 6
48 483 *47 . 48 ; preferred ‘3312 J'me 10| “4912-Jan 80
| B9 36 130 | 36 88, 700|: Do \t2d P referred. ...l #844J'nc 10| 41 «Jan 30|
| 12814; 1291‘ g 12814129 | 8,3 Grent ‘Northern pref._-_ ‘11512 J'ne 10 13255 Jan
, *36 +8855 ‘897 29,90 ron Ore properties_ 2513 J'ne 10| 41y Jan 3
,‘ ; 10913 110 - 110 ¢~ 700| Il:inois Oentral. . . coo-1| 4 11| 128% Feb :6|[ -
157 .161g| .. E 55 . 5% 168 | . Ingrboro—Met.rcpvtctl 10 1953.1311 20
811z 627 81%|.°6 6012 -6214] '35,500 ) prefo. ... :
28 me 125% 26| 251z 2513 251,; i ,Kn . ‘ity Southern._.
L S . 60" *eo.. 760 p T
{ w71y 10 LCBLE . "*71g _m IAke Eﬂa &Wea tern. ...
20, 25 1| 30" 25|20 i95:| .. 7. Do, emr.--__-.ﬁ..-.‘ i
561g-158 || 1661¢,157% 1581y mmf :610| Lehigh § e 1411 J'ne 10/,168% Jan
}zeu 1371, 135!, 11351 - 8714|*136 ‘1371h|  ‘900| Loujsville &’ Tloo- | 12613 J'ne11| 1421 Jan‘lo
120 7132 )[+128 "1132 | - 4129 <ﬁmmtun‘msntea.b 127 J'ne . wzhxFeb
*l4fz 16 |- ; - i* ! 4 Iggelpﬂliakﬂt Louis..| - i 22 Jan
#3645 °([-¥36  45°|’'sd6 45 | 4 2| 47 i
‘msx‘;yam‘ 139 .}g@e : ; 3 | 72 ngsgg;:;?ﬂ "Marie_ . 1
0 . {*140 180 ;[%140 150 [#1: o O iiawia] T
u 23, g 2215 lﬁzq 2255 220 - i : Rissoiirt Kan’&, Texas...| ’ !
W8I I 68 1| #5653 1| #56  ES.[- 3 0| Do preferred ) 10 sngAm-n
,301, 81, 301z -30%|. .28% ,.;ox, o 205, 15; Missourl, Pacific. vum 1. 110 g-’i'-‘u
5| ¥3g" 45°| 45| 36 ; 4 | Nat Kys of 'Mex Tst pret. %5 Mch'ﬂ
LT 'Mlg ¢ i4 P Do .2d. preferred - LB ;2TiyJan. 2| 26%
9813 067 ; Z9) J2,8 NY.Central&.,H R._is. 7 Sep 3| 1093 Jan 30| :
; g8 873|117 NY"NH& Hartford i 851, Sep 18| 12975 Jan 10|| 12
42073 . 307 | - ) 0 Nﬂf*‘gkm;dgv& Western.| 25ig+J'ne'11 ‘;”%’."3'“ a;
10614 1063 10614 1061 [ 106 7 1 -9,263| Norf tem.--.. #8 J'ne 10| 11313Jan,
*83 .93, _.-_‘ .._f tsa‘ 924 PN Y| [P o adjustmem; ‘pref._| ‘801 }I { .87 Feb'13
i{gg iié‘iﬁ igz 1%% 114l 'rgn r‘ligz?;;u : 114 . 11515(-18,14 koo Bdﬂc.u--.. wd }ga:.—g ::1:
- kBl T P) 1131, 2% & | - 5 ;
%38 *55 ‘ t‘ (‘)@ 18 % l’ 89 ‘ *881s 89 *| .89 892 200 glthbom Chlc’&ts 8614 J'ne’10{ ‘T
... 'lmw 4100 dtof R n...-, { e § .+ 50| Do Dreferred-...--.- 100 J'ne 25
-1633% -16714| -1668 168 .| -166% 1691p| 16713 -1 b 11681 170156 Reading. é.v..\.-_.{.....‘ 1613 J'ne 10| 1
L..o|“®80 .84 | 84 - B4 | *80 85 | *80 *84 g5 | 250 Isc préferred .. .. . .| 84 Aug28
891 190. 90 ‘Drey| g2 901, 92 i frefcm&d. wewviws| 284 J'tie 10|
“173% “184| 175 -177%| ~I5ly - B 4y : sland Company..| 121 J'neio| .
BTy 28 27%| 241y 4 25 i Do preferred_. ......| 207 J'ne 10
5 By blp) - -#514 - -400| 8% 1 Fariciaco) !
85 7 mgl 95 i 15 -mw *15 LR E 8 2 5 ; B st ‘preferred
L1 3 \ X ! 4, eferred._ ...
#4207 25 . e 7243, 2 3 ‘ 200/ St Inulu SOuthwestem “"243¢:Sep 12| 18512 Jan 13
- 64%g( - 648 Bl EL . i 4.’§ preferred. 61 Sepil7| ;76 Jan 9
18" . 181y § ; 1 : 2,600 éabdard Alr Lino.ooeos| 0 20'4Apr 1
1 4473 A6 48 /| A 2 5:87 Do .. preferred.:....-.. - 4813 Sep 19
B4l -9 13| 93 . 9 4 ; Southern Pacific:Co. . <..| n 110 Jan -30|| 1031y I-)oo 181y A‘pf
‘987%| | .4 , 778 BS1a| - Cextificates, (wh, 18s.).| ° 9912 Sep 13, Sieibiivinilt
25 415 350 el 6.100| Bouthern v tr ctfs Stmapd=| “Sor S nsa| ‘Sgte o Gl Jan'| 58 Sep
80 ;| 80 7| o 1| i 1 Do preferred do 1 “Bllg: thns 6815 Feb | 867 ct
A5 A6y H ; 15, | BN Texas & Pacific 1014 J'ne 2% 20lp Jan:| ' 2613
a1t 4013 .41 | 07| 25| Third Avenue (N Yj__ ‘277 J'ne m 413’ sep ’w '3313'Deo-| 493 Ja.n
12 ) .7 2y ] o 1o Toledo St L & Tigd’'ly 9| ks yJan -9} 11013 Dec
(24 ol %32 i 4 | ¥2, ) ‘ 1514 J'ne "4 29‘-'4.!3:1 28 ,J'ne
10818+ 2 108" [§1071g PO 53 b 0113 % i@ ‘c 109 Bep ’6
1501—2 1 sf 1 o Pacttic..___._ 1373 I'ne11l u»suan "6
.,.I‘ i -837) . 8712| - 86 &7 : Do . erred. .. ... 793 J'uc10( 9313 Jan 6
2 4 3 16 J'melil. 351Jan 3
43 : | %40 42 | .g0o| ‘Do “preferred.... 30 J'mell|. 63izJan '2
] y basu 6

Jnell Aug12
1713 Aug 13
46 J

a3, v, s 4% ] 2 2
1285 * 123 *; B ! erred. ... Ly R
428‘ ¥, 4 %40 42 7| *401, i Western Mnryland --| 82 J'neio
, 5 | I 5 ‘Wheeling & Lake Krie___| 373 May 1 ]
Do 18t preferred 13 -Jmell ish Ja.n 1s
Do zd preferred Tla:May & Jan 3
0| Wi 4013 ) 'ne1l 58‘: ’Apr ?3
lhduntrial

1055'Sep 11
613% J'ne 10
‘415 Sep &
9215 J ne 3

8012 I'ne 10
3613 J'ne 10
108 J'nolo

331, J'ly
oou J ne28
313 J'nel2
9215 Sep 2
313 J'ly 9 BlaJan 8|
€eITed. .. ....u| 15ig J'n610| .281¢ Feb 10
Adnerican Iee Securities-.| 17 J'ne10| 273 Apr 4
American L © 6% J'ne1o ll‘: Jan 81
S 3lig Jan 81

d41y gan

- 230 3613
'103 1061,
9

2.‘4 53 | 8 9 *8 8 9
; : 51 5 Do preferred 4513 J'ne 10
85 | ; g‘l 84 | #8385 3 86 i Amer -Smelters grcf 7013 3'n013|

e691¢ 701» 7013 6812 1ti 81, € 10|
101 101 :101 101 | 101 1013 ‘10 860 A%e\‘ S;:z M& o 'Jn

| ‘ne 6
- 164 167 'l 16¢ J*163 168 [*163 168 |*161 167 ]*161 1esxz 1,200] American Snnm---..... 150 J'ly '8! 183 Jan 22

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS,

Banks i || Banks || Bid i Banks | 4 Banks || Banks ) ‘Banks

... New York Chat & Phen.( 165 | 175 || Fidetityy. ... Hardlman ... Mt Morris §. | Seaboard
“America ¥ ... { 575 1| Chelsoa ExY.| 130 Fifth Aved .. Imp & Trad. Mutual ¥ ... Setond .ZI::
;glmer Exch.d 229 1[| Chemleal ...| 880 || Fursd - rvi Nassau Seou:lty b .
X ‘1| Sher

¥

Battery Park | 135 ¢ )| 170 First New Neth€.
Bowerpdl <...| ¢ -G t Lincoln — - .| 1 New York Co| -
~Bronx Boroy -.-4f| Coal & Iron. : o 30 Manhattan § i New York...
ronx Nat. s 1 190 | Colonial ¥ ... | =--:|| Germ=Amer § R Mark & Fult. /
ryant Park -...|| Columbta§._| 290 .|| German Ex § Mech & Met.
Q&mh & Dr. 135 '[l'Commercs __| ‘||Germania §.. Merch Exch. People 4Y...
. Century ) o o 210 /| Corn Exch § 315 |[Gotham. _ 4 . erchants’ . ‘| Prod Exch Y.
| 650 | Cosmopol'a i Greenwich §_. e etropolis §_ ] Public] ..
4 4| “asr River. . K Hanover ... Metropol'n 4| 1¢ :{| Reserve

i

#® B and nak(‘d prices . we- og b duy, ¥ hx T
Tignta. " § Less than 100 shareﬂ 1 State banks.. a Ex-div. & rigats. b _New stock, - / Ez 2‘% secum,’
-\aé_’o k Kxchange or at suction this week # First walallment pald. n Sotd at private sale at this peics, & Ex Ay, 1'Full pald, =
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New York Stock Reéord—Concluded—'—Page 9

. or record of sales during the week of stocks usually inactive; see second page preceding,

m—

STOCKS—HIGHEST AND LOWEST SALE. PRICES

ol TOCKS.
Salés o\ NEW YORK STOCK

Satvr.lav
Sepi. 13

. "onday
- Bept. 16

- Tuesday
Bept. 16

Wednesday
Sept. 17

Thursday .
. Sept.18

" Fridan
Sept. 19

the

Range Stnce Jan.
“On basis of lou-marc tots

. Rgnge [for Prcv{ovu
Year1912

Veck EXCHANG K.

.Shares.|

Lowest; |, Highest.

Lowest : Highest

*0813 102:
*311 82

*114
23413 235

10112 10113
*1713 21

81
17

393
887

#1137 116
4 41
*161
9
*36

*6
23

*80 - 90
*1061z 10812
*78 83

*85_
290
*98'

28

9634
201y
247g
9214

23
b4l
187

35

63% 04'3

*107 108
© *75 92

65
1091 10984
56. 565
*321p 34l

*101 108

6712 604

14
113, 1141,
117
13114 1311g):

1913 201
. 87
291g

00
1131z 11315
*1 22 15681z

'98 102
31

1]3 113
11312 116

236 - 240
*171g

*68
$97:
1

*38

83
102
*36
*98
217
115

‘161 166
#1081 113

14
82

86 "
© 287

$100° 100

32

68
LT3y 74
*114 119

95
©[*11014 114

13073 1311

‘9911 10112
21

*7813 8012

2434
947
445
331, 341
13415 13415
111 %184

4713 47y
157 1613
100 1111
106° 110

"33y 3%
*161z 173

*80
*1061p 10812
: 83

| 1273 1291
*117 1201
151z
82

2‘)13 301z :
1233 12413
20.. 20
878
2913

109110934
656 565
3215

1011
6815

- 047 951y

*100 102
*31
11213 113

801z 801z
*16 18
391 393
83 83
4513 451z

53¢
*104 106°

*1
11015 11013
*1137 116
41y
173
0%
39

T .8
: 2388
*80 90

#1081z 113
*68 70
*98 100
681z 69
2373, 241y
*1261p 1283
*1167% 120'2

#2213 231
301 3013
123 12414
201 2114

2873 29
*98 100

|%100 117

15313 1531
271
971y
2053
247

9

23

G4
*107

65

1091z 100%
5614 563
321y 321
*101 108
*67 69
7213 781y
*114 119
051~ 98

8713 88lyf

*100 102
*31 82
112 112
*11313 116
131 131
239
§101
*20
*80°
*16
39%

‘10013 106

*723
*128 129
g
64 *
#9314
24
941
4313
331¢

971g:
14

*11 14
*381p 42
147 147

36 36
#7813 . 81
29 29
*90 92
i{s 48

16%

110 110y
‘llgh 116

39

8
30
90

*8013. 861y
*997g 102

-] *88 ...
*160 1663

*#110 111
#9853 102

*126. . 130

*138. 15
#3086

30
20

*98. 100
*109 117
*15215 154

2714

*46 -
*60

49
67

‘102 107
69

7 3 72
‘11; 119

*11014 114

*110Y 114

3612. 3613
7414

y| 821z
132 133 | 132
111 111
.

9713
15

1614
10913 11012
*113 116

4%
1715
10

*10613 10813

%6713 681y

6813 701z
235 237

*11673 12013

481z 481y
105%.105%

2215 221p
3015,
12215 1233
211

865, 881y
. 281y, 281p

271
9

*101g 121

. 64 64y
10713 1071
“6diy 65%
109% 109y

5573 563
311z 311y

*100 102
30 80
112 112
*11315 116
*100
*19 22
*81 . 83
17 17
383 39

101"

'1(}()13 106

128 128
*267
© 20

58
#9314
*233,
#9334

43

*67

‘10813 110
*113 116

‘11373 116

37
10
30
8,

*1001 102
*38 ° 40
100 100

216 220

*110

130,130
*1313 15
*81

43
*105

17

*68

75

22

*30

121 12
2013 21
865 83
28
*08
*113,

100
117

9
*110

13115 1311
238 - 238

80
447 451

3614
7234 728

4
13212
113 111s); 111

70
#9714 901y

911z 011z}

*47 © 48

1614 161y
*106 11012

415
1714
10

80 5
'lgﬁlz 10812

2313 2334
#1161z 12012

28%

15312 1537
27 27

64 - 641
107121071z
633 65%
10914 10012
556 b6

*100

*30
4112
$116

510()

tlﬁl‘

#7214
*127

.20

431
327

sz
§981g

1514
*11

807

‘10814

‘106
431g
*16
*9
37

713
#2315
*30

*801g
*10012
*38

*108

671y
*93
681g

*127

873
28
08
*113
153
*261g
93
* 201

881z
23

*671g
71
*114

%2673,

" 501z,
| .*031g.
[ 2414
933,

2373,

‘102
311"

114
116

13|aa 1313g|.
240

100

< 221g)

82.
18

3613 363
74

130

273%4.
207
5912

97

34

]3213 1333

113g

691},
981g
1512

14
4

*381p. 41
14634 14714
33 38
. 807
*281¢ 2012

lll

118
110!2
1143g 11434}

41y
S 171y

10
37

T4

30
90

*10612 1081

85
102
40

1011z 1011
§21814 21814

116

*110 - 1131

69
100
69

231g. 233

130

12014 1201
*1315 141y
*81 86

43 - 48
§10612 10612
17 173
30. 30l
12315 1258
21 21

8834
2833,

100
17
163

548y 543y
190 . 19012
*34 37

951z 97
11312 11312 !

387 .
8

241| 7
95 |°
4353

5|391,580

Industrial & Misc.(Con)
Amer Snuff [‘pmﬂ «(new) __
Amer Steel Found (new)_|?
American Sugar.Ref:ning}
« Do preferred.
Amer Tetepticne & Teleg
Amencan '0bacCOLmunm
eferred, DEW....
Ame.rlcun Woolen...
referred
Amer
aAnaconda (_,op Par $25
80| Assets Realization. . ..a.
Baldwln Locomotive. .-}«

Case(J 1% nresnMpm- cfs|

5| Do preferred
dChino_Co per._-Par $5

Colorado Kuel & Iron._.

Consolidated Gas (N Y).

Colgn Products Refining.

o

Deere o

Distillers’ Becumles Corp!

Federal Mining & Smelt'g
Do preferred..caeae

General Electric-av.ooan

Gen Motors vof tr ctfs...

0 pref v t ctfs . ..
Goodrlch Co (BF).

50| Do preferred..

50! dGugge.nh Explor Par 825

d Insp'n Con Cop Par$20

Internat Harvester of N J
Do preferred.

Internat Harvester Corp.
Do preferr

Do pref stk tr ctfs...

0f_ Do preferred
Internat Steam Pump.._
Do . preferred..

Do preferred
Lackawanna Steel
Laclede Gas (St L) com..
Laigett & Myers Tobacco
0 referred

Do 1st preferred..._|-
0| Do -2d preferred.....
Lorillard CO (P)mcmuauun
Do_ preferred.
May Department Stores.
Do preferred...uaua-
Mexican Petroleum
5,500!dMiami Copper...Par §5
€00’ National Bxscuu;-- ......
100/__Do_ preforr
20'Nat Enamel'g & “Stamp'g
400 Do preferrede meaman.
710;National Lead.
110] Do preferred.
£,050 aNevada Cons Cop Par $5
400:New York Air Brake....
‘900 North American Co (new)
700 Pacific Mail
1,900/ Pacific Telep & Teleg. ..
14,725/ People’s G L & O (Chic) .
4,200! Pittsburgh Coal
4,850 i
2,8()0
26
100
600
1,200

200}
13,250

Do preferred
Pub Serv Corpof N J...
Pullman Company
Railway Steel S|

Do preferred_....
dRay Cons CopperPar$i0
Republic Iron & Steel. .

Lo prefarred----.---
Rumely Co (M

Do -
Sears, Roebuck & Co....
Sloss-Sheffield Steel & 1r
Standard Mﬂling---...--

o Sth buk or O; C
udel er or (The)..
Do preferr J’. )
-Par $25

dTennessee Cop.
Texas Company (The)..

pref
Uus Realz & Improv'y..

Do 1st priferred....
2d preferred..
tes 1

2,850
19,700

g pper.....Par $10

Virginia-Carolina Chem.
Do preferred
Western Union Teleg._ .

Do 1st preferred.av..
Woolwort.hm;li‘ w)
Do preferred

riting Paper 'pre( .

Callfornia. Petrol v r,ctts- !

Central Leathereca..o.-}

Int Mer Marine 8tk tr cts|

International Paper.....j'

Loose-wnes Bis tr co ctfs}

Z|" 22 J'ne2s

United Btat,es Rubber...|-

Wosting—ouse Ki & Mfg.|-

-

+100.- J'ne .6

26 J'ne 9
104% J'ne 12
11015 J'ne12{*
11251z J'neje
12000 d ' nei b

113 Jan 31
11655 Jan: 28
140 . Jan 3
2943 Jan- 10
'106'e Jan, 27
+ 2215 Sep 19
82 . Sep 19
321 Jan
411, Jan
120 Jan:
531g Jan
10513 J'ne
4115 Jan

i lala J'ne1o
May: 7

3073 J'ne10

1 80 Sep. 18
40; J'nelo(
10014 J'ne 25{:
25 J'nel0f:

; 6214.J'0e10
J'nelo
Mch2?

¢ Aug: 7|
J'ly 23
Aug2y
+ J'nelo|
288; J’'nel10
303 J'ne 10|
2413 J'ne 10
12515 J’'ne 10|;
733 J'ne 10|
611z J'ne10);
901,le 8|
034 J'nel10
13. J'nel0
33: Mch19
1293 J'ne10|.
25 Maylbs
70 May &f,
2513 J'ne 10,
8855 Sep 4
403 J'ly 11
1415 J'ly 12
96 J’nel10
111: Mayl2
9513 J'ne 10
111 Msyl12|
273 J'ne 10|’

9

10333 Feb. 6
3013 Feb &
9714 Mch' 3
4753 Jan 2
4113 Feb 8
1423 Jan 9

791 Jan 31
1001 Jan 168
213 Jan 2
18- Jan 22
44 Jan 2
187 Jan 2

638 Jan 2
5333 Jan 9
2033 Jan  3||
11113 Sep 15
11413 Aug 15
1104 Sep 17
11434 Sep 19
453 Jan 2
1912 Jan 7
125 Jan 30

1813 Jan 4
70 Jan 9
94 Feb 3
110- Jan 2

2214 J'ne13
83 J’'nell
1078 Jan 22
53 J'ne
97 J’'nelo
297 J'ne: 7
91 J'ne 4
J’ne 6
1061; J'ly 22
21 J'nell
89 Aug 4|
84 "J’ly 18
£150. J'ne13
103 J'nclo
66- Feb 20|
9713 J'ne 10
55 J'ly 18
2083 J'ne 10|
104. J’nell
J'ne ¢
9 J'ne &
May29-

4973 Feb 4
10412 Jan 8
235 Mch 6
1161p Jan 23
3973 Junr 6
106 Jan 9
95 Jan 8
200. Jau 28
1161g Jan 22
7673 Jan. 2
1051 Jan 2
7814 Feb 4

130  Sep 18

1914 Jan 30
9214 Jan 30
5814 Jan 2
10753 Jan 27
20 Jan 2
8213 Jan - §
8113 Jan 14
311z Ja.n 22
Jan .4

-584 Sep 12
243 Jan 2
95 Jan 9
86 Jan 7
1011g Jan 7
118 Jan 21
165 Jan 2
35 Jan ©
100 Jan 13
22 Jan 2
288 Jan 31
9214 Sep 13
9214 Jan 7
9934 Jan 4
2131z Jan 2
4513 Jon 28
4012 Jan 81
6673 Feb 4
86 Feb. 6|
9314 Jan 13
3913 Jan 4
125- Aug29
991 Jan 8
113 Jan 21
7% Jan 3
4184 Jan 8
163 Jan 30|
563 Jan 31
77 -Jan 9
6913 Apr 4
1093 Apr. 9
811z Jan ¢
‘6913 Jan 2

605 Jan 2
4313 Jan 38
114 Jan 3
7513 Jamr 9|
7914 Jan 2
1193 Jan 17
112 Jan 2

1
14ig.J’'ne 11
73 J'nell
. 181, J'ne 10
8813 J’'n6 10
109 J'ly 11
149 ,bep b
221 J’nell
901 J’ne 10|
15 J'neio
17. J'neio|
72. J'nell
148 J'ly 15
3 J'ly 1
1543 J'ne 12
23 J'ly 8
317 Apr 26
5213 May ‘1
215. J’nel2
Sep 10
tn(m J'nelo
89. J'neld
78 J’'nellf
104 J'ly.10
413 J'ne 11

914 J'ne 10

: 4413 J'ne €
: 5913 J'ne 11
53 J'nelo
98 J'nell

. 76 Jan &
4973 J’'nell
10213 J'ne 10
3953 J'ne 10
22 Jly: 1
93 J'me30
581 J'ne 10
535 J'ne 10
-*0773 J'ne 13
811g J'ne 20

109 J'nel4l 115% Jan 8

1105 Jan 21[C
I 4013 Feb 3|

2
il

8

6

74 " Aug 2|l
1377 Jan 2711
Feb. 8

1713 Jan 31{{

40 Augl8|" &
8114 Aug 18||,

1051 Jan 7|

99. Feb
26 Jan
“1lolp Dec
11815 Jaa
13753 Jan
24115 Feb
“1011 Jan
18 Nov

, 1056 Aug
4433 Oct-
1531 May
124 Sep:
14913’ Mch
32419 }'ly

? 94lz Mch
4133 May
$48 Oct
12713 Oct.-
6034 Augy
103!3 J'ne-
515 Octi:
80, Sep
149 Augy
| 40!g Apr-
. 7213 Oct;.
9515 Oct’
10113 Deo;
3358 Sepr
1001 Oot-
$50% Nov
4334 Sep
14912 Aug
2318 Qct:
. 801 Det
- 1001 Deo -
3614 Aug,
2134 Sep."
5234 Sep,
18812 J'ly:
4273 Sep.”
823 Sep:
81 Sep
10913 Sep
:36233 J'ne;
$21!3 Oct”

4813 Jan 30|

2613 Jan 4/
12473 Jan 8||

11073 Now
$24i3 Seps -

Zl 14 Aug:
100»4 Aug’
. 4078 Sep.
10334 Aug
12073 Aug

10313 Oct!
221 Nowv
5934.Sep
36. Dee
66. Oo%
4913 Aug-
081g-Aug"
$4714 May

13053 Sep
1163; J'neé
11415 Sep"
177 May
6734 May
;2213 May -
5613 g1y
2’1y *
6773 May
116 May

£814 Feb
10714 Deo
85212 Jan | 36713 Sep
5714 Jan-
122" Moh.
861y Jan
891y Aug

126  Au
1177 Oof

1163 J'ly

BANKS AND TRUST COMPANIES—BANKERS’' QUOTATIONS.

HillsideY ...
Homestead:* | "

Manufact'Ts

Mechanict'¥.
Montauk ..~
NBY8AT wenne

-205

Banks

People

Brookiyn~ -
Natlonal City
North Bide §-

Trust Co's

NYCty
AStOC aen...
Bankers' Tr.
B'way Trust.

Bid

175,
145

355
465
150

Fulton

- Trust Co's
N Y-Clty
Central Trust|

Columbia-
Knickerboc|
Comm

Empire .....
Equltable Tr.
Farm L & Tr
Fidelity...

Guuanty T 3

Trust Co's

. NYCuy
Hudson ...
Law T I & Ty

Bid | Ask

169
120

175
130
410
136

150

125

N Y Life & Tr|
N Y Trust
Title Gu & Tr
Transatlan tic

Trust Go'’s
NYCuy

 *'Bid"und askéd prices: mo sales on this day,

gitized for FRASER

tp://fraser.stlouisfed.org/

§ Leas than 100 shares, 3 Ex-rlxht.s
Btook” Excaangg or at auotion this:week, & Ex-stook-dlvidend, §- Bma ‘marked With a paragraph (1) are Btat? banks,

a Ex-div. and rights,

b New stock. d Quoted dollars per share,

_ s Ex-dlvi¢end,

’




788
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan.1 1900 the Ezchange method of quoting bonds was changed, and prices are now all—"and interest"—szcept for income and defaulted bonds.

BONDS ’ BONDS Price Week's N Range
STOCK EXCHANGE)| Friday Range or N. Y. STOCK EXCHANGE Friday Range or Since
eek Ending Sept. 19. Sept. 19 Last Sale Week Ending Sept. 19. Sept. 19 Last Saie Jan, 1

U. S. Government. Ask|Low No.llLow High||Chesapeake & Ohio— C_|Bta ' Ask|Low High J|lLow Hign
consol registeregt 701 95% 10113)| Gen funding & impt 5s...1929 .-~ 101 (10013 Sep '13| 95 102
consol coupon..... 89512 1014 || 1st consol gold bs 10512 ....[10412 Sep '13]
registered . 10214 103 —a==!{10134 10313 R ter ceme ae-o| 1003 NoOV'12| ..
8 coupon ... 10214 103 10234 10134 1033, 9714 Sale| 97 9715 0115 101
8 registered 1091 110 {110 110 1141 - cae ool 09 MeiNlnl L]l 9912 9019
110 111 {111 Aug’l 110 1141 £ 7973 80%| 80 . 80ig) ' B2|| 79" Yy
Pan Canal 10-30-yr 25 k1930 971g .._.| 95612 J'ly 13 9512 10014 ig Sandy 1st Gs.... 87 | »olg Ieb 1) ... || S5y Sblg
U 8 Panama Canal 38 g.__1061 9914 100 |100 Sep '13|....1 991210313]] Coal River Ry 1st gu 4s 88l Uct .2) ..
, 3 Craig Valley 1st g 5s. Clsg Meh ‘1
Potts Creek Br 1st 4s 84 Jan 14
97 Sale| 9673 . 97 9515 991g|l R & A Div.1stcon s 4s_..1 86 J'ly )i
901z| 90 Sep *13 8 92 2d consol gold 4s 1989 7 LAeirls.
Greenbrier Ry 1st gu g 4s.1940) v Oct |,
881y 883 || 83% 903)|Chic & Alton RR ref g 3s_.1949 67 Sep '13.
5213 891y Raihoay 1st lien 334s____1950 5312 514
7513 83 '[|Chic B & Q Denver Div 45,1922 9.2 Aug’ly
9913 1021g{| Illinois Div 3}4s 4 841z 8434)
i .| 864 Aug 12| | F
') - v4lz 941z - - 21) 933 OR3,
1 84 , 86l 84 891, Registered i 93 J'ne’ls Jl 93 - 93
lanes: 90 ]9 Iowa Div sink fund 5s_ 1033 Feb 13 1033 10333
5 84 | 85 May'13|.... . Sinking fund 4s_... 98% J'ne'13 98285 991y
These are p|rices on the bla of 8540 £ Nebraska Ixtension 4s___ b ~eu.] B4 Aum 13 23
) , Registered _ . .mee_cooan 1927|2 906% Sep 112 .
9713 Sale| 9712 970g| 95% 100% || Southwestern Diy 4s 3 973 May'13|....1| 973 073
1017 Sale 1017 0953 102 Joint bonds.
; 3 4] 903 975|] Debenture 5s 3 100 Apr 13 ___|| 993 10013

X,
ol

K Price Week's
: i

Interes
Pertoa

¥

Fewn O nnZZ

dﬂﬂ%whu

1.8

TS
)

{ X}
'13$5G

ddddadd -
TrRRRBR

v

3

Foreign Qovernment.
Al;&entine——lnbemql 68 of 1909_
Ohinese (Hukuang) Ry 58 £_.__
Imperial Japanese Government
, Bterling’ loan 4}4s
‘. 2d Series 414s.

_ Bterling loan’4s

Republic of Cuba 53 exten d
xternal loan 4 }4s 1949

Ban Paulo (Brazil) trust 551919

Tokyo City loan of 1912 5s___.

U B of Mexico s f g 5s of..._1809

, Gold 4s of 1904.________1954

State and Cit A
‘W Y City—4 %sy Securitlﬁﬁ
2 4 X8 temp rects (w i) ..

( (3

/.

RN

||||cm

- v L1/, 1, 3/, LT

0415 9714
9613 971z

T

P e e e T e B e S G G T
1
(o N SRS o

o
(=]
2 “OSamIwcm Ie$ LCo0000LHO

17
4% Corporate stock 943; Sale 94 D m {
a% Corgorate l:toc'k 9415 9475 943y i| 9012" g734}| ~Generalds 931g 9312
4% Corporate stock 1957, 941y 943 G453 918 973, 5 687y Aug’13
W 4 10155 102 t - 102 997 10512|] 15t consol gold 6s.._ 1934/A-O 3 --.-|107 J’ly "13|.
Neow 4 i 7| 10012 101 {10012 Sep '13 100 ‘102 ||. General consol 1st 5s.. 4 993 100
4 ; 102 sale (1017 102 Registered - 10613 Jan '13
4 1003 Sale|10033 1003 Pur money 1st co: 2 92 | 97% Feb '13
389 G 823 Sale| 82% 5 4 . _Registered vpln X ST
*981, 99 | 99 Chic & Ind O Ry 15t 5 3 10512 J'ly '13
97  ....| 977 Aug’13| hic Great West 1st ds___ 1959 781z 75%
08 ...l 973 Sep '13|. & Louisv—Ref 6s.1947 11513 . ...|118 Aug'l3
: 98 991 99 J'ly "13|. Refu ling gold 53 .. 1047 10212 108 |103 Sep '13
14820-4 10312 J'ly “10) ling 4s Series C. ~oa-~ 881y 955% Apr 11
1'Tenn new settlement 3s s 99 "Apr'13| ...|| 99 - ¢ Jnd & Louisv 1st gu 4s_ 85 Jly ‘12
.Virginia funded debt 2-8 81 .___.| 8112 Sep '13 Chic Ind & Sou 50-year 45 BOY Aug:12
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11312 Feb '12) - Mich Div 1st gold 6s_
ek Mil Spar& N W 1st gu 4s..
Northw Union 1st 7s g_._1917
108 110%}] Winona & 8t P 1st ext 78_1916
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"\ ®o_prive Friday; 1atest this week., & Due Aprll, ¢ Due May. ¢ Due Junc, & DueJuly. & Due Aug. o Due Oct, » Due Nov. ¢ Due Dec. ¢ Qption sales -

»

»

pitized for FRASER
p:/firaser.stlouisfed.org/ »




SEPT, 20 1913.] New York Bond Record—Continued—Page 2 ' 89

—— p———yr st A

Price Wedk'. Rawge
Friaay kanqge or Stnce
Sept. 19. Las: Sae |9 Jan. 1

"Price Week's Range BONDS
Friday Rane:eor Mnge N. Y. STOCK EXCHANGE

N, Y. sTOOR EXCBANGE
W Sept. 19, | Last Sale Jan. 1 Week Ending Sept. 19.

Week Ending Sept. 19.
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. BONDS
N, Y, 8STOOK EXCHANGE
Week Ending Sept. 19.

' P BONDS
Nenet & Binee MN Y. STOCK EXCHANGE
Last Sale Jan, 1 Week Ending Sept. 19.
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foile R0 LT e B | B T e 1951|F 973 Sale ¢ 94 99
e RO G Y Loruxa_rd Co (P) 75____ 19 11814 119 1{/116 12213
S 3| 1048 1048 || 58 95 9614 Sale| 96 96 041z 997
-|{104 " 105 Std cnv osA *21 -eew 96 95 100
10014 105 y ‘13 102 108y||Nat Enam & Stpg 1st 5s..1929 81 ....| 85
10213 1043410213 J'ne’13 10213 10855 || Nat Starch 20-yr deb 58...1930{J-J .. 88l
91 93 | 91 ‘Sep '13 001, 957 || National Tube 15t 58......1952 9612 Sale
92 J'ne’l3 92 92 ||N Y Air Brake 1st cony 6s. 1928 0812 100 9812 108
100 Aug'i3 Railway Steel Spring— :
10212 Apr '11|_ Latrobe Plant 1st s f 5s..1921 - 96 98 | 9614 Sep '13 955 974
104 Feb '13|. Inter-ocean P Ist s f 5s..1031 ’
g'12 Regub 1& 8 1st & col tr 58.1934 0 1621 Aug® 13 10212 1027
30-year 588 . 1940 : 3l 91 ¥ |-88ia 0215 -
10615 Sep 12 tandard Milling 156 5s__..1930(M-N| -... 89 . if 8334 891
_|1033¢ 1033 The Texas Co conv deb 6s_1931 A 943 1007g
51 Nov'l2 Union Bag & Paper 1st 55.1930) 00 92
9915 Apr ‘11 Stamped 1930, 1| 8912 911
10012 Nov 04| wew ---_|1U 8 Realty & I conv deb g 5s_."24 || €078 89
102 ~ Aug’13( - U 8 Red & Refg 1st g 6s...1931 . ioi 45 4
101 Aug'l3 ‘U S Rubber 10-yr coll tr 651918 10215 Sale ] 109 103%
10313 1031y U, 8 Steel Corp—/coup ..d1963 101 Sale o 2 '.)G?a 102
85 85 St 10-60-yr 5s|reg ...d1963 1003 Sale 2|1 98i2 102
053 Sep '13 Va-Car Chem 1st 15-yr 5s.1923 94l 954 9014 98
84 Aug'13| - West Electric 1st 58 Dec 1922 1011z Sale 102 097 1023
... 85 | 8¢ Dec '12 ; Westinghouse E & M s f 55.1931 92 Sale 8733 94
56 Sgle &g 5 . lql:yiaar collhtxs'cglgm 5s..1917 96 964 95 Sep '13|.. 0013 807
——we 65 | 6 ec ‘1“ & elegrap elephone .
84 mene » 88 89 ||Am Telep & Tel coll tr 4s-.1o 9 883 Sale| 8812 - 89 | 82 90
? [7) i P o Convertible 4s 102 . ...[10214 Sep '13|.. 9734 11073
ooa 84| 8512J'n6°12 20-yr conv 4 }4s (when iss) 1933 10312 Sale 1031z 103% 9812 104y
- ||Chicago Telephone 1st 5s..1923 sena acen
0713 Sale| 9712 0814 Commercial Cable 1st g 45.2397
043¢ 9612 9434 Aug’13] Registered 239
933 Sale| 9214 94 J{Cumb’d T & T 1st & gen 55.1937
93 Sale|.9 931 887 951;|| Keystone Telephone 1st 53-.1935
9214 927 J|] 91 - 933 Metropol'l‘el& el 1stsf58.1918
10914 10913] e : 1081211213} Mich State T'elep 1st 53....1924]
10513 10613 10312 109 N Y & N J Telephone 5s g.1920|
-9Qlg 911z 2|| 861z 9315|| N Y Telep 1st& gens 41451939
100 ... wa~m awa-|| Pac Tel & Tel 15t 1937
South Bell 'l‘el& T 1stsfbs 1941
mewe Emwo West Union col tr cur 55.....1938
e e : § Fdandreal est g 4%5___-195(;]
9
4

u>u>$=>u
6uc~zoL

ongucgsusumOuh Q2

o=
<

11713 11713
94 9712
__.| 955 J'ne’12|. 2 fees
83 83 81 9033
103 Sep '13|....|{103 . 10312"
9434 05 923 968
82 - 821 793

0512 Sale 9512 957y 017 9

eeew 97 | 9513 J'ly 13
9234 9655 9614 Feb "13]
9034 911 9233 J'ly"13s
—e-a 95 | 0434 Feb '13|.
b8 Sale| 563 581y
84 85 | 837 841g|"
wone 98 g2leu;:71.s

L) ‘'
22 OZLILBHOS

D hu)hg
n
ES TR

]

LL??$§M>

Qa)uhuuag
)
m)UUOO

)

Mob & Bir prior lien g 58.19
Mortgage gold 4s_.....194
Rich & Dan con g 68...-19
DEb 58 st,amlp -19
"Rich & Meck 18t g 48
B0 Car & Ga 1st g 58....19
'Virginia Mid ser C 65....181
Series D 4~ o1
Series £ 58_ .-
! Series F 58~
\ General 5s. 193
{ Va & ‘So’'w'n 1st gu 58..2003
1st cons 50-year 58....1958
W 0 & W 1st ¢y gu 4s...1924
‘West N C 1st con g 68...1014
Bpokane Internat 1st g 58..1955
'Ter Aof St L 1st g 4148..1039
Y 1st con gold 55...1894-1044
Gen refun 53!
St L

RN

o i i DR D
mmmmzzouuugu

EES

\

(O

L
[
rd o [N )

=3
?s>5w>~u?>5233§3
QP OwZ

=

.
-WMinW&N W lstgu 58.1930
Tol& O C 1st g 58, 193
Western Div lst g 58....1935
General g0ld 58 cccena 1935
Kan & 1st gu g 43----1990
© - 2d 20-ye:
Tol P & ’V lst old 48----1917
Tol 8t L& Wi eng3%s_1925
i. b0-year gol 950
Coll tr 4s
t'.[‘or Ham &
Ister & Del 18t con g 58.1028
1st refund g 48.aue...1952
Unlon Pacific—
(Y 18t RR & land grant g 45-1947
Registered 94
; 20-year conv 4s.
'18t'& ref 48_..:
Ore Ry & Nav 'on g 4s..1946
‘Ore Short Line 18t g 068..1922
1st consol § 55.... 1946

[
Ve

e i

COLBLEEOLD
— T

III$S
2

Pt
zguauummh QD

0

O'
>suq>uuu>ubh@h

|
T

'ﬂhh
LI

PUreete OUUPO«&aO

B cosa u e w

© 9973102 ; 100 - 1013
99 100y 1 97 1014
“081; Sale|.
973 Sale
99 991
98 Sale 3 X
91 Sale| 901z° 91 881z 961g

9013 - — ..

Z e 2 7B

~ a8
g-n;m.-al:ousgh

[ersreree -4
'

[

{{7andalia cons g 48 Ser A.1955

Consol 4s Series B....1057
Vera Cruz & P 1st zu 4145.1634
virginian 1st 58 Series A ._1962

-
|
0

a
2Pl

- weeme---|| Mut Un Tel gu ext 5s....194
977 9813l 9813 0855l 11196 98%1l Northwest Tel gu 4%5 £.103

MISCELLANEOUS. BONDS—Concluded.

+

_ugghaug
L

$¢.
Z

Coal & Iron Miscellaneous
,Buff&r Susq Iron 51 58....1032 90 Sep '13 %0 90
| Debenture 58eeecem=ca -a1926 75 -J'ne’13|. 75. 76
ol ¥ & 1.Cogen s f g b8...1943 -| 98 08 |. 9313 9918
| "Col Fue] gen.6s 1019 10714 J'ne ‘12
Col Indus 1st & coll 55 gu..1934 .| 8313 = 84
{Cons Ind Coal Me 1st 58.__1935
iCons Coal of Md 1st&ref 53 1950
|Gr Riv Coal & C 1st g 6s..h1919
%an & H C& C 1sts f g 581951
cah Con Collier 1st s f58.1857
ISGL Rock Mt & P 1st 55...195
{Tenn Coal gen 58.. 95
\ Birm Div 18t consol 65...}8%;

g
Zpwd

=23
oo
Dt

sm;m
'

s «C=CTw

|
T
s
"’

[=]=)

5613, 06!
781¢ 79. 751, Iﬂh‘

9913 May’13 ‘
861 J'ne 13|
82 May'l3
101 -Aug’13|....
92  Dec '12

78 90 90 6|
1117 Sale|111 1121 15
100 _...1102° Dec '12)....1l-vex ==gg

e

Int Mercan Marine. 4}45-_-10
J Int Navigation 1st s f 58
3 Mge Bond (N Y) 4s ser 2
J 10—20&1‘ 58 series 3...
3 Morris & Co 1st s f 4348..
3 2 i N Y Dock 50-yr 1st g 45
D

8

J

S

20§ 00
PLLOEO
1]

a@u$Wn>

=
hbt_uuuubu

1
Ze

Ontario Transmission 5s

Pub 8erv Corp N J gen 58._1

| RayConsCop%er 1st conv 651921
ow 186 58...1939

10053 10213 Niag Falls Pow 15t 5S...
03. J'ly '13

\
G

tah Fuel 186 580 a0-.--1931|M-
ictor Fuel 18t8 f 58 ....1953]J~
a lron Coal&Coke 1st & 55 1949/M-

" X % No price Friday; latest bid and asked. & Due Jan. d Due April, ¢ Due May. ~ Due June. & Due July, k Due Aug. ¢ Due Oct. » Due Nov, ¢ Due Deg. 8 OpHoRele,

[T
Lo

75 &
031 92%) 92 92 | ‘i Wash Water

]

gitized for FRASER
tp://fraser.stlouisfed.org/




CHICAGO STOCK EXCHANGE—Stock Record.

STOCKS—HIGHEST AND .LOWEST SALE PRICES

Monday
Sept. 156

Tuesday
Sept. 16

Thursday Friday
Sept. 18 Sept. 19

STOCK
CHICAGO s'roqz;
EXCH

Range ror Year 1913

Range for

Previous

Yecr (1912)

Lowest

Highest

Lowest

Highest

30

35% 3061g
9784 973y
430 430
*.... 130
40 ...
.. 9T
*131 13112
*53

‘7712 7812
*

53% 5412
2103 2193|217 = 223
149 14014 14914 150
*11z 113

*5113 565

128 128 ['129 130
*118 120 '[*118 " 120
*118 125 {*118 125
© #1183 115 (*113 115
*381 39
*39

*52 b4
184 187

12012 1213g[*11814 121
*22 23 | =22 23
“80 82 | *30

82
105 105%| 105 10514
260

*2471g 255 |*250
*103 105 |*103- 105
19212 194 | 190 194

Tnaeogr | el
8512 657%] 65 657
11033 110%g| 11014 11058
*8 10 *8 10 |

L U T TR T T

7712 7812
5412 5512

111 111,
10114 1611| 1011 1017
*28 20 | 20 201
- %971z 9815) ¥Y71, D8Iy

64 64 | G631z 631

WA T

*3714 3812
92 | *39 92
12414 12512| 124 1241
*80. 83 80 80 |
9413 9413
21 .2

18715 19215,

*25 30
*75 851

3634 :

98

430 430

—.a 130
*41 . 45.
*90

weaa. B8
541y 5513
*217 223 |2

14813 1493

115 115g(°

1011> 102
2013

A

93" .03
"“Last "Sale|531 Scp'13
%53

219

14815 149
¥l 12
1011z 10112
%8~ 09

*126 129 |[*127 129

#1156 4...(*113 115
*37 39
*89 92
121 123Yy| 12314 1253
*79. 81 | *80 83

" Last Sate|211] “Sep'13
" Last Sale|231; Aug'13
105. 105is| 1051 1051z
250 200 |*250 260
7| 1897 1807| 180 189

111 111

Last Sale{28 June'ld
Last Sale|70 July'l3

“801; 31t

722
11
5l
Zast Sale|d5 Mar'l3

3414 35%| 343 357%
963 9634| —ion .-
* 404 *___. 440
Last Sale|1303¢ Sep'13
.| 1313 131%
_-| 7813 78%

55 | *¥49 57
531y b4lp| 54 b4
219 ] sdei. mosa
149 - 149

1133 113
Last Sale|77  Feb'13

*9814 0914
6312 631z] 6312" 6312
Last 8ale|107 July'13
Last Sale|76% Aug'l2

Last Sale{118 Sep'13
Last Sale{120 Sep’13

3%53 3853
*89 92

Last Sale|451s Sep'l3
189 190 | 190 191

Last Sale|92 ' Dec'12

Last Sale(6 Aug'l3
Last Salg|11g Jyly'13
64 65l 6412 65

Last Sale|10 Aug'i3
Last Salel9134 May'13

Chic Rys part ctf *
00

-1 Do
Stroets
Do pre!

Railroads
Chlcago Elev Ryscom100
Do -100
Chic Ryl part ctf *

Chic Rys part ctf *
Chic Rys part ctf 4
Kansas City Ry & Lt 100 :

4 Miscellaneous
American Can-

o prefl 100
Amer Telep & lele.rg -100
Bcoth lﬂsherleq com 100

Do 100} 7313 J'nel0
40 J'ly 8
4713 J'ne 12
Chicago Title & "I'rust 100{ 200 Aor 26
Commonw'th-Edison.100| 12515 J'ne 10
5 Corn Prod Ref Co comlOO

Cal & Chlc ( anal & D 100
Chic Pneumatic T'ool_100

Goodnch (B F.) com_ 1(,0
llinois Bricik

Knickerbocker lce pf.100

N ational Liscun; 00| 105. J'nei2
118 Dlchi9
113 J'ne
11113 J'ly 14

35 J'ne27

People's Gas L&Coke.100( 101 J'nelo
65 J'ly 10
901z J'ty 23
19 Aug29
4012 Aug 4

155 J'nell

117 Mayl19
2313 Aug28

Do preferred....100
Pub Serv of No Illcom %08

241 J'ne 4
70 J'ly 16
88 Jan 14
18 J'nelo
51z J ne 6

2 J'ne
1614, J'ly 24

"5, J'ns 6|
45 Mchl18

2113 J'ne 10
81 J'neld
AU"Z(

8 - J'nel0
77  Feb 11
98 J'ne30
28 Mch 18
Hart Shaff & Marx prOO 94 ‘eh22

00| 601 er P
Internat Harvester 00100 100 . J'ne12

101 J'néli
‘19.; J'nel2
9934 J'ne24
14311 J'nelo
4 J'ly 31
Jan 17

50 ‘J'ne 1l
10513 Feb 19
9 Jly 22
‘8714 Mch24

30 Jan 3
91 Jan 20
102 J'ne28

913 Jan 3
45 Mchlg

4615 Jan 31
12914 Jan 30
500 Feb1l
135 May 1

55 . Jan 13
10315 Jan 2
13934 Jan 3

71 Jan 3
893 Jan 6

55. Jan 2¢

5512 Sep 18
221 Sep 11
15912 Aug 15

1612 Jan 31

77 TFeb 11
1105 Sep 12

5% Feb 13

981y Jan 14

761 Jan 31
115 Jam 23

130 Sep 15
123 Jan'14
1221z Feb 17

118 Jan 25}

63 Jan 27

"126 " Sep 12
85 - Augl4
101% Jan 13
69 Ieb 2’1
97% Feb.

2143 Jan :;

124‘4 Feb 17
Feb 13

1077 M¢h 6
230 Feb 15
10812 Feb 15
20613 Jan 10
6lz J’ly 9
113 Feb 10
68y Jan 2

111 Sep 17|

1413 Jan 2
112 Jan -3

713534 May

1113 Jan
Feb

t25

131

45 .

105!y Jan

I3 May
585 Feb

9 Sep

40 Apr
93% Jan

1087 Vich
70 Dec
095 J’'ne’
6533 May
hhlg Oct
222 J'ne
1560 Mch

1113 Feb

8012 Sep
10213 Mch

7312 Sep
'12673 Sep

763 Aug
16113 Apr
13084 May
135 - Sep
120 Jan

i 67 Apr
“122% Oct
lx 9412 Apr
10713 Apr

087 Nov -

110312 Oct
. 22113 Nov

125% J'ne
49  Aug
9712 Aug

10914 Apr

397 Nov

110 Jan

23¢ Nov

17 Jan
8013 Sep

Chicago Banks and Trust Compames

NAME,

Capttal
Stock.t
(00s om

Surp. &|-

Dividend Becara 3

Per-| Last Patd.
104, 4

American State._|w $200,0
100,0
'Capitsl Btate.... 200,0
250,0].
Cont & Com Nat.|21,500,0!
Corn Exch Nat..| 3,000,0 6

Calumet National
Central Mfg Dist._|

Drovers’ Nationat
‘Englewood Btate.
Firs¢ Nattonal__.
‘FirstNatEnglew’ d|
JForeman Bros...
Ft Dearborn Nat.
Halsted St State.
‘Hibernian Bk Assn
. 'Hyde Park State.

_lIrving Park Nat..

‘Lawndale State..
Live Btk Exch Nat|
Moech & Trad State,
Nat Bk of Repub.
Natlonal Clty....
Natlonal Produce
North Ave State.
- North Side 5t Sav|
:North West State
Ogden Ave Etate.
‘People's Stk YdsSt
8eoond Secarity ..
urity

Seci B
South Chkmgo Sav

outh Bide State.| *

tate Bank of Chlo|
[an BankofItaly

Btock Yards Bav.
‘Union Bk of Chic.
'thlngt‘nPann
()en

Chicago Bav B &T
Chicago Title & T
.Colonial Tr & Sav
IOont&ComTr&S
Drovers Tr & Sav
‘First T 3

Lake View Tr&Sav
LaSalle8tTr& Sav)
Liberty Tr & Sav..
Market Tr & Bav.
Mero'ntiteTr&Sav)
Merchante’ L & T
Michigan Ave Tt
Mid-City Tt & Bav)
Northern Tr Co..
| Nor-West Tr & 5.
Oid Colony Tr & g‘

People's Tr & Bav|
Puliman Tr & Sa
Sheridan Tr & Sa

34]-na[July '13, 134

6
'13. |V, 95, p. 1585
7'12| V..95,p. 944

QY [July ¢ 13, 234
Q-3 Juiy’13. 134

An |Janp '13,

Q-J July 13 3|
Q-J '13, 4 |4
July ’13 Ué
July '13, }5
July '18,

Jne 30’ 13 414
Jne 2013, 215/3:

e noté W
2. V.95, p. 273,

July "13, 1%
OJMY 18, 134 10(!

J'0630°13,2
July '13, 4
v 92,p.1537

J'ne30’ 13 2

Surp. &

Divedend Record

NAME, Profits.t

In Per-| Lasi Patd,
itied.) 1911, l 1912”, % | B

Southwest Tr & §

Standard Tr &8av| 1,000,0| - 431.0] ...
[

Btockmen's Tr & 8|  200,0] 49,1

Unlon Trust Co..| 1,200,0{ 1,631,3| 8&2¢
WestSldeTr&BSav| 400,0| .116,0| 8&z2e

Woodlawn Tr & 8| 200,6( - 107,8

1325,7|0rg, Jluly & ['12.

05, 18,

118

Y 2 lQalzay 18r 136 162
6" | J-0 [Tuiy 13, 3

8 M

'ne30°13,2

8&2¢ [-M|J'ne30’13,3

10 - [ Q- Puly 13,

|

243 '210

~ Chicago Bond Record

Week ending Sepl. 19.

Week's
Range or
Last Sale

Range
for
Year 1913

Am Tel & Tel coll 45....1929
19 30

1928
Cal Gas & £l unif & ref s 1937
Chicago Olty Ry bs.....1927
Chlc City & Con Rys 5541927

COPbewOhP?
3 -+

Kzghhghwqhbzhhbqg
ic—bb
ey

IR NS ER NN N

Zunnul
[Treggget

Dis Mateh Con deb 6s......1920
Gon Mot 6% 1st L notea_1915
Int Har 8-yr 6% g notes.1915
Inland Steel 1st M g 63..1928
Kaén City Ry & Light Co

TS
>0
ol

LI L R B T T T O I B

o ad
E>EORRPPECCmCnog
w000 wwi BUwunoZRup00Zuududul

g.;
LN ]

-19
Muteal Fuel Gas 1st 58 1047
Pub Serv Co 1 ol[bl 1956
South Side -=192
Switt & Co
Tri-City
trust
Unlon Elec (Loop) 5S....1945
U 8 Gypsum 1st g 5s....1922
Western Eiec Co b3.....1922

S
CZhe we

1100

Low

81
80 '

86

1013
101

925
991

eena| 9913 July'lS|-a.-

Note—Accrued imterest musit be !added to aill Chi

High
91 Feb '13
911y Bep "13
© 8214 Apri'13

105:'; April'12
90 Oct "12
75 7

1047% Apru’12
95  Apri'l2

Sep '13
1003 May'12
10814 Aprii'12

101
101
100 Aug'ls
100 100

95 95
11513 Sept 'I‘q

911y .

:su Apri’12|ae..

prioeis.

9314
9115,
994

. [Low  High
91 . 91

89% 917 .

e

e smone
i

201y 93
9914 1001 !

e imn pmmes

e enm Benan 4

— e ’

991; 161

* . *DBId and asked vrloer no eales ' were made on this day.

prlcc Triday: latest price this week, § Sept. 1 1911,

¢ Due Feb. ¢ Duse Jan. 1,

ning Ap. 3. ¢ Dividends are pald
b ridital to §400,000 to bé v

b Due Juns

tp://fraser.stlouisfed.org/

Q.-J., with extra paymenﬁ Q.-F
oted on Bept, 24; V. 97, p. 574,

11 (opening of business) for State Mstitutions, » § No
tal onal

l 19 12, ﬁADl‘ﬂ 30 1913 ‘¢ Ex 24 accum
2 Oapltal Increased to $300,000, % "3’”‘

V. 97, p. 195,

Bank. @ Due Deo, 81.
£ Sales peported
atvidend. me“:A



&

: New Yorl
Ble.ok St & Ful ﬁ ltnk.-leg

00,
‘PubservOorpotNJ—Su

'i subsidiaries.

SEpT. 20 1913.]

THE CHRONICLE

_—

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
AILY, WEEKLY AND YEARLY,

Stacks.

State

. Week ending
. Sept, .19 1913.

Bhares. |

Par Value,

Bonds,.

U. 8.

B

onds.

&tu.rday-...--.-...

. 405,

.390,

739

1092

$32,666,650
41,488,650
37,735,450
35,215,450
35,702,300,
33,102,200

1,177,509

$72,500
17,500

56,500

2,503,223 '$215,910,700!  §3,191,500

$477,500) 8

33,000

Week cnding Sept. 19.

Jan.

1 70 Sep'.

19.

les at
New York Stock
Ezchange,

1912.

1913. [

1912,

! 8tocks—No. shares...

| Par value......

| Bank shares, par.
Bonds.

: Government honds

' State bonds

RR. and mise. bon

583 ooo‘
47705
8,191, 500'

1913,

2,593,223}
$215,910,700 $219,870, 700
85,01

2,447,557

1,033,000
10,494,500

62,783,165
$5,054,345,275
~'$51,00 5118,400‘
$4,000 $1,545,720
21,959,200

347,303,600!

90,737,024

$8,195,649,025

$523,900

$1,070,009 ||

19,827,500
506,952,500

Total bonds.

$8,752,000 $11,531,500!

$370,808,520"

$527,850,000

DAILY TRANSACTIONS .AT THE BOSTON AND PHILADELPHIA

EXCH

ANGES.

-Boston

' Philadelphia.

Week ending

Sept. 19 1913. Listea

Shares.

Unlisted
Shares.

Listed

Bond
Shares,

Sales. Shares.,

Unlisted

Bond

Sales.

_Saturday
Monday .
Tuesday --
Wednesday.
Thursday .
Friday.

- 8,853
12,537
19,302
16,090].
13,864
19,998| |

6,770,
19584/
* 14,654
19,304/
12,308
8,706

$41,000]
23,500

16,57

6,78

4

2

28,500
23,200
21,400

19,300 |/

14,600
32,600

90,644

81,326]

$187,700'

63,530] $119,500

Inactive and Unlisted Securities

! All bond prices are now “and Interest’ except where marked “f" )

Street Rallways -

.1st mtge 45 1950....
B'y & Tth Ave stk.
d mtge 68 1914____..
Broadway Surface RR—
18t 58 1924 J-3
Cent Crosstown stock._100|
1st mtge 68 1922__..M-N
Cen Pk N & E R Rstock.100
Christopher & 10th St stk100!
Dry Dock E' B & Batt— -
1st ‘gold 58 1932
.. Berip &s 1014
| Elghth Avenuc stoc
| Serip 68 1914
| 42d & Gr St ¥y stock.
‘42d Bt M'& St N Ave.

'So Fer 18t 53 1919 ..

(Tarry WP & M 5s "28.

28 & 20th Sts 53 '06 ctis A-O

“Twenty-third St stock..100

Unlon Ry 1st 53 1942 _F-A
Westchester 18t 58 '43.J-J3

Yonkers St RR 83 1946.A-0

1 - Brooklyn

Atlan Ave RR con 58 '31A-O|

BB &W L bs 1933....A-0

:Brooklyn City RRR

‘Bklyn Hgts 1st 5s 1941.A 00
1st cons g 48 1¢

.. Con g 48 1065
Brk C & N bs 19.

Nassau Elec 1st 65 1

N Wmsburgh & Fiatbush—
18t 4168 July 1041 . .F-A

Bteinway 1st 6s 1921.....]-)
»

Other Cittes.
Buff 8t Ry 1st eon 58 '31F-A
! Oom\;vlui Pow Ry & L. 100

~TT et 6% perpetual
% s No Jer Bt st 48 1048 M-N
Y Cons Tract of N J-..-lOI())

New'k Pass Ry 58 '30.J-J

Rapld Tran St Ry....100|

| 18t bs 1921 A-O

J C Hob & Pat 4s '40 M-N

- So J Gas Ll & Trac.-_lOO
Gu g b3

Con M 63 1928..,...J-
Wi~

Pat Ry con 68 1931..J-D]
2d 68 1914 opt....A-O

" ¢Toledo Ry8 & Lig
Trent P. & H b8 1948...1-1)

110
160
20

94

Street Rallways—(Con )
United Lt & Rys com...100
1

1951 =
West Penn Tr&WatPow 100
Preferred 100
Eleotric, Gas & Power Ces
* .New York Clly.
Cent Un Gas 5s 1927_...J-3
¢ Kings Co El L & P Co.100
New Amsterdam Gns—
1st consol 58 1948,
N Y & E R Gas 1st 58 "44 J-J
Consol 53 1045 -J
¢ N Y Mutual Gas Lo-22100
NY &QEIL & Pow Co.100
Proferred 100!
N Y & Richmond Gas...100
North'n Un 1st 58.1927_M-N
Smndm‘d G L 1st 53 '30 M-N
Citles.
Am Gas & Elec 00 . an’ 50]
Preferred 0
Am Lt & 'I'rac cowa
Preferred .. -100
Amer Power & Lt com .. 100
Preferred ‘100
Bay State Gas..

Buffalo City Gas stock--lOO
Cities Service Co com.....100|
Preferred .. 100

Columbh. Sia;l & Elec.

{Consumers™ L H & Pow—

3
Consumers Power (an)..
1st & ref 58 '29 opt '14M-N
Denver G & El 5s 1049 Ml-ON

Jackwn Gas bs g 1937

Madison Gas 68 1926..A-O
Narragan (Prov) Xl Co. 50|
Newark Gas 63 Apr "¢4.Q-J
Newark Consol Gas..... . . 100f
No Hud L H & P 55 1938A-0
Pacific Gas & E eom..... 100]

referred 100

Pat & Pas Gas & Elec.

00f

8t Joseph Gas 58 1937...J-}
Standard Gas & El (Del) 504
ferred 50)

1stg4s 1 i
Unlt&d Gas & Eleo Corp 100

1st & ref g 58 1941 op.J-D
Ferry Companies
68101

eLaclede Gas prefermd-_l&

Big
z74

0| £74

.|103
11814

10013
103,

101

58
30
101. -

Tl Cent 4l4s 191

|| Mo Kan & Tex 58 1915_M-N

‘Seaboard Air L Ryas 16 M-S

| Sou West Pa Pipe Lines_100

Telegraph and Telephone
e Amer Teleg & Cable...100
¢ Central & South Araer-100
Comm'l Un Tel (N Y).._25
Empire & Bay State Tel.100)
Franklin -100
¢ Gold & Stock Tele
e Mackay Co3 com.

¢ Preferred
¢ Northwestern Teleg
Paclfic & Atlantic
e Pac Telep & Teleg pref. 100
Southern & Atlantlc 25

Short Term Notes
Amal Copper 68 1915_.M-C
Balto & Ohlo 58 1914_...! -
Bklyn Rap Tr 55 1918.__J-J
Ches & Ohio 4145 1914_.3-D
ChicElev Rys 53 1911...J-J
Erle 63 April 8 1v14._.A-08

Coll 58 Oct 1 1914.__A-O

Coll 53 April 1 1015_.A-0
Gen'l Motors 68 "15—Se¢ NY
Iiudson Companies—

68 Oct 156 1913. _._Aot‘)’lg

Int & Gt Nor 58 1914
Inter Harvester 53 '15.F-A
K.C Ry & Lt 63 1912._M-S
Lake Sh & Mich So 4198.'14
Michigan Central 418 1914
Minn & St L g 68 1914._F-A

Missouri Pacific 53 1914_J-D
e N Y C Lipes 13 58 1913-22
4148 Jan 1914-1925._.3-J
4145 Jan 1914-1927...J-J
N Y Cent 4%8 1914....M-3|
2 --M-N

53 Apr 21 1914 ___
N YN H & Hartf 53 '13.J-D
St L & 8 F 53 1913 opt.J-1

Y91p
96

981s
0b1a
0034
98%
0714

SthEx|

093y

6s Sept 1 1914 opt__.M-S| -
D D 57

South Pac Co53J'ne 151914
Southern Ry 58 1916._ F-A
West Maryland 58 1915.J-3
Westingh'se El & M 63 1915
5% notes Oct’17—See N Y
Railroad

e 24 preferred... ww

¢ N Y Chic & St L com..100
.6 13t - preferred..---..100
"e 2d preferred

Northern Securities Stubs. .

Pitts Bess & Lake Krle.._50
Preforred 50

¢ Railroad Securities Co—
111 C stk tr ctfs Ser A

West Pac 1st 6s 1933..M-S

Standard Gil Stociks

Buockeye Plpé Line Co-..50]
Chescbrough Mig Cons- {Og

Continental Ol

Crescent Pipe Line Co-..50

Cumberliand Pipe Line._100

Eureka Pipe Line Co...100,

Galena-Signat Oil com...100
Preferred 100

Natlonal Transit Co

South Penn Oil

Standard Ol (California) 100
Stand Oil of Indiapa. ...100
Standard Oil (Kansas) ..100

Stand Oil of Kentueky..100| 485

Stand Oil of Nebraska..100
Stand Oil of N J (oid)..100
Stand Oll of N J 100!

Standard Oll subsldiaries. . -
Standard Oll of N Y 100

Waters-Pierce Oll......
Plerce Oil Corp (W ) wn--
Tobacco Stocks
(See also Stock Ezckange I4sh)
Cigar 100

1
Amer Mn.eh.lno & Fdy..100]

British-American Tobae.£1f
100

¢ Helme (Geo' W) eom._._100

€ Preferred 100
Johnson Tin Foil&Metal 100
MacAndrews & Forbes._100
Porto-Rican-Amer Tob.100|

Reynolds (R J) Tobaoceo.100]. 250

Tobaeco Products com..100
00

Industrial &M neous

¢ Adams Express.Z.....100( 1

Col tr g 48 1947......5-D
All 100]

¢ American Express
Am Graphophope com..100
Preferred :-100]

American Hardware....100 120

Amer Malting 08 1914..J-D|

Amer Assoe'n......100

80
126

1003
40

lIndust and Misceil—(Con)

Am Steel Fdy 63 1935.A-0
Deb 4s 19238, .. F-A

American Suret

American Thread

Amer Typelfounders ¢
Freferred

“Amer erum Punc p——
i 2arney & Smith Car com 100
Preferred

| Preferred) -
1Bond & Mtge Guar A
3orden’s Cond Milk com. 100
Preferred . 100
British Col Copper Co....5
Brown Shoe com.......100!
Preferred 10
Casualty Co of America. 100
Cellulold CO-cemvonmnen 100
City Investing Co.
Preferre:d

100
-|le.Claflin (i B) Co com-_lO(J
100{.

€ 1st preferred

€ 2d preferrel.
Cluett,Peabody&

Preferred ...
Consol Car He;
Consol Rubber Tire.

Continental Ca\n eom-.-lOO
Preferred 100
e Crucible Steel com
¢ Preferred
Davis-Daly Copper Co...10
duPont(Ii1) de Nem Pow 100
¢ Preferred 100
Eimerson-Brantingham. . 100
Preferred 100
Empire steel & Iron com 100
Preferred
€ General Lhemlcal com 100
€ Prefecred 100!
Goldfield Consol M
k Hackensack water Co—
Refg4s 52 0p 1912___J-%
Hale & Kilburn com.
1st preferred
2d preferred..
Havana Tobacce

1st g 68 June 1 1922_

1st 68 1022
Herring-Hall-Marvin

1st 58 Nov 1930

1
Intercontin Rub com...100
JInternational Nickel._ 100
Preterred .

Internat Smeit & Refg..100
Lanston Monotype.
Lawyers' Mtge Co....

N Y Mtge & becurﬂ.y- ~100
N Y Title Ins Co___

N Y Transportation
Niles-Bem-Pond com

Ohio Copper Co..

Pope Mig Co com
o

1
|Realty Assoe (Bklyn)...100

RemlngtonTypewt T coml?)(())

Safety Car Heat, & La-._mo

Sears, Roebuck&Co—SeeN Y
¢ Preferred—Sé¢ Chic Stk

Singer Mfg CO.ouuennaal

Bulsberger & Sons

¢ Texas Paclfic Land Tr.1004
TonopahMln(Nev)—S«Phlla,
Trenton Potteries com.. lgo

ation—
1951 op 1911
1951 not tlwt

) Worthlngton(HE)Oo pl.1

2-D
Hecker-Jones-Jewell Mmlng d
-S

Hoboken Land & Improve t) -
N

Internat Banklng Co-_.._100| |

Preferred 0%~
e Pittsburgh Stesl pref--lOO

-100{ !
Texas & Pacific Coal.._100| .

83
70

Te I’ r share.

a And acorued dividend,
2 Ex-dlv., y Ex-rights.

» Basls,

"

jgitized for FRASER
tp: //fraser stlowsfed org/

k Listed on Stock KExchange but usually imastive. / ¥iat price.
# Includes all new stock dlvldelda and
{4 any,-wil. be found on a preceding page. - 4 Ex-300% etock dividend, **~~ ~"*-

"

n Nominal,
mb)gqupt(gn:. e LMQJ on Sgwk Exohme but xna-”»unw dealt

3 Bale price.

{ New stock, # Ex-.
1n0; record of saless
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94 BOSTON STOCK EXCHANGE—Stock Rédord.

[

‘ SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS «angz Since Jan. 1: .\t * Range. or: Previo

of the BOSTON STOCK On basis of' 100-share "ots ' gYear 1912 “
Saturday | Monday | Tuesday | Wednesdny | Thursday | Friday : EXCHANGLE-
8ept. 13 Sept, 15 Bept. 16 Sept. 17 Sept. 18 Sept, 19 . - Lowest . Highest v - Lowes:. Highes;

] ) Railroads. I: e
961z 07 | *0B1s - 96%) 955 0G%| *05% 05%| 05 95| *95l5 951 AtchTOD&Sanm Fe_100( 93 Sep 8|"1061 Jan 2||” 1047 3
*O7 9714 *97 - 907l *08 ~ 081y| *975% 081s| Last Sale|97 Sept'l3 Do pref. 100| 955 1013 Feb : {g'flf g%t\’;
199 199 | 10913 1901s| 199 199 | 199 109 | 199 19915 1991y 1991 Yoston & Albany---2100 216 Jan 221115 Sep. |- 2
*8§ *38° 90 | *88 90 881y 89 883 883 Boston Elevated.....100| 831z J'ne30| 1141 Jan 30| 112 Dec
%183 - .| L 133 Sepﬁ'la Boston & Lowell-....100| 181 " May 5| 2056 Jan-27|| 202- Nov
81 2 59 Boston & Maine.....100" 50 J’ne12|: 97 'Jan. 3|| 94. Dec.
.22(7, 265 |- ” 253 sgm,-js ...|Boston & Providence.100| 250 May14| 200 Jan 3 Dec

*7 15 7  Sept'13] . .| Boston Suburban hl Cos- ¢ 7 Sep 2| TigFeb1wf 10,
*561z - 66 ‘5615 5712 June'13 .| Do b5713J'ne 6|: 65 Mecn.7
LRI T 1 | Sale|7  May'13 5 Feb 25 714 Mch 6
*43 45 | *43 | Last 43 June'l3| . .| ..Do_ pref. 43 Mch 6/ 45 Jan 24
*162 163 (*163 164 Sept’13 163 J’ne19| 166
.'104': 10512 ‘10411 10513|*10412 2| 10513 10512 5 pref. 20(.107
200 ... -ewe|*20 *200 . .... J'ly 9
*99 100 I 991y 99 99 99 98% . 99 0 122
*117 11814{*117 118!2 1177 1177 4
*8513 87 | 86 8613 *36 87 D (p} 00| 8212J'ly 11 ;
*1001g 107 [*101 107 102 Sept’'13 Maine Central 100 Apr29 ] 1413, May
'14 16 : 14 Sept'l3 Mass Electric Cos._ 123 J'ne 14 ec | 231g Jan :
68 6814 "Do__ pref stamped .100| 67 J'ne2s o83 2
8914 Ollz 8 8614 871y YNH& Hart ord.100| 854 Sep 18 . ‘142 Apr
24, 213 |2 1-32 21-32 215 24, 2, Righi 11 J'ly 22 i
coom whee| cses sssc]iescs doaw Last Sale|115 June’'l3 N 115 J’'ne25 p usnz Oct |
- weeo| 16314 #1631 ._..(*16314 .... 158 . J'ne2l t174° J'ne
2813 29 26 29 | *26 Last Sale|25 Sept'13 25 Aug28| 36 Mch2s
1607| 16015 16014 160 1601| 160 15812 161 | 16012 1607g S, 13913 J'ne 12| 16214 Jan 6|| ‘17614 Sep
86 | *84 85 | *84 85 | *83% Last Sale|86  July'13 D f .160| 8013 J'ne 10 9013Jan 9 § i 9373 Deo
140 |*120 140 S Last Sale[127 Sept’'13 Vetmont&: Mass....100| 127 Sep- 6| 150 Feb 27| 150. Dec | 164. Jan .
73 | *72. 73 2 72 3 | *72 .73 | 27014 7014 West End St 50| 70 J'ly 3| 8113Feb 8| 887 Feb
90 | *89 90 891y 89 89 | *89 90 D of. b 85 J'ly 15/ 100 Jan 3|| 96 1031z Mch
. Miscellaneous - © .
4815 473 4815] *481, 49 48 48| 47 47 Amer Agrlcul Chem.._100| 41 Sep 4| 57 Jun 11 63% Mch
931z) 933 9313 03 - 931, 9313 9313 09314 93ls Do ref --100] 291 J'ne23| 991gJan 2f{- 1105 Mch
8lz) 213 3lp| *213 31y Last Sale[3  Sept’l3 Amer Pneu Service.. 50| _212J'mell| 4l3Jan 3 & 51y J'ne
181z *18 19 19 19 18 19 | *18 183 0/ Do pref 50| 18 J'ne 9| 233 Jan 11||° 14 Mc 2413 Nov
1135 114 | 11314 11314| 1123 11314 1123 11215] 11213 1121 105 J'ne12| 1181;Jan 3
*115 118 | 115 11514 11514 1151y 11512 11534 11513 1151 Do ref. .100| 110 " J'ne 9| 11714 Feb 1
, 13113 13115 131 13114 13113 1313 13115 13135| 13114 1313 & Teleg_100| 1251 J'ne10| 1401;Jan 3
Coial PR (i B i Last Sale|1733 June'13 Am oolen..._100 163, Feb 28| 21  Apr 30
79% . 8018 80l 8012 8114 '821p| 8214 R831g| - ref. 100 74 M 8313 Sep 19
63 63 | 263 63 *61 62 6213 621p, 75 Jan 14
95 | *94 amrm ween]| vms eweel’ Do P ref. 923 J'ly 23| 100 Jan 23
10: [*zan” 10 (9 o Last Sale{10 Sept'13 5 Jan 10| 1213 Aug 22|
181p *161p 17 1717 5| Do ~100 191 Aug 25
13 3 |*12° 13 | 12 124 East Boston Land.._ 10|-_ 9- 15 Feb 8
‘®een. . 270 i 271271 [*270° 271 . 475|Edison Elec lllum-_-lOO 28813 Jan 10f|.
14714 148 147 147 | 14613 14714 General Klectric 00|. .1863% Jan 2
9812 981y 99 100 100 | 997 99 McElwaln(WH)1st pf 100 .104 Jan 13{|
11z 911,/ - - [ 92 921] 92 92 l\lassacbusetbs 2sCos100 931z Jan 22
90° 90% 92 | 911z 911y 5 Do pref. 100 95% Mch24/|"
#213. 21615(*214 ~ 216 Morgenthaler Lino._.100 220 "Sep "4
Last Sale|3  Sept’13 Mexican Telephone.. 10| = 3 31p F eh 8
0 East Sale|20 Sept’l3 N K Cotton Yarn.....100 Apr 9| 50 2
6612 661, 8 eagic o 66 el - 87567 Do pref.__ 100| 637 Apr 7 91!:Jan 11
14633 1463 : *14514 . o|*145. ... ) ‘ 136  J'nel8{ 160 Jan 11
15213 153, '15355 1537 ] o, ’ 10() 14913 Sep - 5| 16512 Jan 2|1
16 167 i -] *16 16" 161g 7, 1413 Apr 15{ 1613 Apr 2
1043.., 105 10514 10594 10514 105@, ft & Co. 5 100 101 J'nel2( 108 Mch 6)f
2684 263 *26 - 25! 26 Sep 15| 2812J)an 15
‘27 28 . Last Sale "7 Sem'la o pre ref. 25: 27 Mch28| 281 Jan 20|
21 g 1 1y 1y 11y Union Copper L & M 25| s Jme 6 2 Jan 4 ¥
16912 170 169 170 | 168 169 168'3 169 723|United Fruit.-......100| 147 J'ne24| 182 Jan 2 174 . Sep
52 b2 b11a 51341 51 5113 5034 51 | Un 8hoe Mach Oorp_ 25| 4l12J'nel0| 55% Feb 4| 4614 Jan
} 273 28 | *271z 28 | 273 28 305! Do pref. 25| 283%J'ne24| 281zFeb sif 271g Dec |
65 661l 65 66 6514 66 | -643 653%| 63% 6514 64lg 6513 50 J'nell| 69. Jan 2|| 683 Fcb
1094 1097% X 10953 1095g| 109  10912| meee wwee 38 D 1 10212 J'ne 10f 111 Jan 30|} 10713 Feb |,

Mining " v
*l1, 2 11 153 1 *13 2 2 2 13 13 y 6 Jan 4 5 Dec 111y Apr
%280 290 *280 '300 ( 280 280 (*276. 2RO 3|{Ahmeek ! 330 Jan_ 3|l 300 Apr{ 370 J'ly,
19320 | 197 20 20 | 7193 ‘197 1912 2014 20 wSly J'ne10| 203 Sep 19|| uaie oo fameaa oLl
134 *11p 13 11y 178 140/A 15 May20| 2ig Jan 3 sl4 May
39 . 37 38 37 .37.|° 3612/ 3 25| 291zJ'nell| 42y Jan 3 501g J'ne
795 -80% 79 795 5 79 Amalgamated Copper 100 62 J'nel0| ‘503% Sep 16, ¥eb |. 92% Oct,
221y 218 2134 . 21, 21y 520|]Am Zinc Lead & Sm. 25| 163 J'ne27| 82i Feb 10 i 85.° Qet’
43g “B 5%, bl " 5%s 5 Arizona Commercial. § 214 J'ne 6 51z Sep 17 s
90| - $ L 7R 8y 3| *. .99 915/ Bos&CorbCop&SilMg 5| 05 J'me bl 7 Feb 3
21g) . -2 21g . ‘Bu*te-Balaklava Qop 10| . 114J'ly 14]
36| 36 36% 373 ,917|Butte & Sup Cop (Ltd) 10| 18!4J'ne10
687| 68 8 6912 93| 683 69| 3,933/Calumet & Arizona.. 10| 561z J'nell
446 446 ! 43|Calpmet & Hecla_--_ 25| 305 Aug 4
14153 15 5 5 5 5 J % 10. J'nelod
. 441 4 . 443g 45 ¥ 5| 3014 J'ne10|
401 . ‘ 40 62 3712 J'ne 10,
212 2 2 2 2 0| 2 Sep 10
131g ‘ 1215) 121 ; 914 J'ne 10,
353 3g 334 r 4 4 4 i 94 F‘rankl in 25 3 Sep b
77% 771 { Granby Consolidated.100 ’ 7814 Sep 16
3415 34 ; 921|Greene-Cananea 100( g25| - 3512 Aug 29
19 9 19 Hancock Consohdated 25| 14 J'mel9| 25 Jan 2
Last Sale(30 Sept'13| _: Hedley Gold 10{ 2773 Jan 10| 35 . Apr 23
Last Sale|.45 Sept'13 Helvebla COpPPEranana . 1y May 8 3Jan 3
. 5 5 51 Indiana Mining. _... © 81gJ'nme27| 17 Jan 2
.3 5312 . 5313 Island Creek Ooal--- 441 J'ne12| 59 Jan 4
8513, 85%| 8blz 85la 85 Do 1| 79 J'ly 1| 87igJan 10
2084 21 21 21| Isle Royaﬁs Copper... 16 J'nel0| 33kJan 2
3% 35 85 Kerr Lake..eeavraan b 3% Sep 18
¥13g *13g 11, 25| Keweenaw COpper... 3% Feb 4
7 6% Lake Copper CO.un~. 28 y 261zJan .« 8
o *414  413) - 30|La.Salle Copper, 5 g J - b4 Jan
6 6 6 Mason Valley Mines.. 473 'ne 12| 101z Jan
3 - 3 3y 150|Mass Consoleceremen 2 214 Jinelll  bizJan
83 Hewwy sian Mn,yﬂower AR 5lp J'ne 10 1514 Jan
s231 23% . 23% 40|Miami Copper-..mnm 2014 J'mel0l 261z Jan
he L7RIND 11 RPN, Michigan . vemeomno. 25/ 95 J'ne24/ 2 Apr
4214 4314|4214 4215 Mohawk 2 401z J'ly 30[ 65 Jan
17 17} acas emme Nevada Consolidated.. 13, J'nelof 193 Jan .
2l 24| 2y 2 New Arcadian Copper 12 J'nel0| - 2izJan
844 854 89 sual ‘gl Nipissing Mines...... 6| 84sJ'nel0 91z Mch2
28l 28 2815 203, ,920|North Butte........ 15|, 213 J’'ne10|. 341z Jan
T 1%| 1% 17|  216{North Lake..-.-.-.. 25| 99 Mayl7| ~2%Jan
Last Salc .85 Bept'13 Ofibway Mining_~.22 25( 314 Jan
6 .6l 0Old Colony. o . 8, Apr-30[ 8s3Jan
533 0ld Dominion Corn-- 413, Jne10f 56 Jan
87 123|Osceola i 25| 731207y 12) 107 Jan
2213 Pond Creek Coal.... 10 15. J'nel0
64. 2 uine cy - 25/ 65 J'nell
201g, ay. Consol Cop er.. 1514 J'no 10
35 St Mary's Min Land. 25| 83 J'ne3o|.
21g) 600/ 3anta Fe Gold & Cop- 1 1 J'nel2
Shannon 1 614 J'ly 10
Shattuck-Arizona, .- 21 Feb 19| 3053 Sep 19
South UtahM & S... 5| .16 Augl2| .35 ‘Jan 18
Supe ; 25| 22 J'nel0| 401pJan 2
Superlot& Boston COD
Tamaratke e mm—mnen
Trinity.-we--- 3  May ¥
0 Tuolumne Gopper..- 31z Jan 28
USs Smelt Ref & Min. 3 4312 Jan
Do 5 451 J'ly, 7| 650 Jan 6
Utah-Apex M{nin 5 11g May 6] 23Jan
" 56 86%. - 55% piah Consolidated.... .81 JMJIAT.00 55 1o
: '2 ta 0] ' GO '
'1% 114 2 N vxcmrig_l)f_ﬂf_‘__,,,- 25! .90 J'nel0l. 2 Jan
. -85, .90 : - .90 95| .95 .0 Winona _ ccemmmmmnn 2 3. 5ep. 12| 41zJan
" ; | 46. MJ : . . 48 WOlVeriDe . v prmme 4014 J'nel12| 76 Jan
P i % 3 ¥3. 850 *60 % .90 ..90|. Wyandotb- ... 25| .40: I'me12! 11pJan’

B a0l wkel nrlou. ¢ Asss. pm. b Bx-stock div. - A- Ex«mm., @ Ex-dly, and rigats,” s-0nsiamped; . 2d pald. Hall paid.
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"SEPT. 20 1913.] ~ Boston Bond Record 795

Kange
Stnce
Jan. 1

Price
Fridan
Sept. 1

Bia Ash
9013 091y

Week's
Range or
Last Sale

Price
Friday
Sept. 19

Bid . Ask
“857 Saie | 88%
1035 Safe|

s BONDS
BOSTON STOCK EXCHANGE
‘Week Ending Sept. 19.

Interea
Pertoa

BONDS
BOSTON STOCK EXCHANGE
Week i.nding Sept. 10, -

J

o 1
Low i.qis -
903 9934
031g Y61y
9413 957g

Low fligh
993 Apr ‘1"
0475 9514
0413 Aug'13
IL17 " Apr 08
92 'Feb 17
1C77 1077
.| ' 763% Jan I.ﬂ
50 1| D01, Feb’ 1'31
“1"80 “80 "

95 Aug'13|:
{115 J'ne‘08
s 951 95%

9413 Sep '13

23

'
.

General Motors 18t 5-yr 6s.1915
;|| Gt Nor C B & 'Q coli tr 4s-_19’1
Registered 4s 192
Houston klec 1st s T gen 5s. 13’5
[a Falls & Bioux C 1sy 7s__ 19
Kan  Clin & Spr 1st 5s__ IDZa
Kan O Ft Scott & Mem 63..1028
_JIKCFt8 & 1VI Ry ret’ 4sgu.1936
| Kan'CM & B 1934
"Assented lncome 58.__..193
Kan O & M & Br 1st 55.1929
Marq Houghv Onc 1st 6s-_19’5
Mass Gas 4 19

Am Agricul Chem 18t 55__.1928
Am Telep & 'l‘el ~oil tr 45--1929
:Convertible 36
‘20-year cony 4 48, . ....4193
Am Writ Paper lstsl'ssg_-ww
.Am Zinc L & B deb 068_.....1015
Atch Top & 8 e gen g +8..1095|.
Adjustment z 4s.. .gt‘ﬂy wog

48 imnnnae

wmazéobu

951s Aug’ 13
875% Nov'l.
841 Aug ’l

1y
1105,{,1 h* n
12

[

o

95 10131

94 97
9314 941g
97 .

65 6512
50 May’13
9513 Feb 12|
110014 Mch’0y
~|1041, Oct *0%,
-| 95 “Feb 12
-|101 J'ne’l
~l1041; I'ne’13
83 J'ne’l13)

Atl Gu.iy&. W 1 Ss Llnes 55_1059
Bos & Corb 1st convsf 63..1023
Boston Klev3 +yr g 4S.cna.1035
Boston & Lowell 4s__.....1916
Boston & Maine434s._....19
Plaln 48, wccauaoan -

>Zm'-‘r..t‘.mr_zbh&:LUb:M-uhoc»m..uo

Deben %

Mlch TeleDhone 1st 5s.-..--1917
New Eng Cotton Yarn 55-.1929
1 New Eng Teleph 5s, ,-1915

101 ‘102 .1932
G New River The) conv 58..1934
10414 1041||N Y N con deb 3 Ms-lssﬁ
82 893 48

Jjota (,olon
Oreg Sh Line 1st g 6s
Pond Creek Coal 1st 6s

fi

Butte El & Pow 1st 5s_....195
. Cedar Rap & Mo Riv 1st 751916
Cent Vermt 18t g 45...May 1820
C B & Q Iowa Div 1st 5s...1919
Towa DIv 15t 48 eou....1919
Denver Exten 45__..,
Nebru‘l&a E}xten 4s.

s.---
Illinois Div 3 194
Chic Jet Ry & St Yds 53..1915
Coll trust refundln%g 4s.1940
Milw P Dub D 6s..1920,
OhM & Bt P Wis Vdiv 6s..1920)
Oh & No Mich 1st gu 5s...1931
Chic & W Mich gen 53.....192
Ooncord & Mont cou 4

S TR ALY (The) Totg 5-1024|M-N| -
urrent River 1st 58--....1926 A-O
& W 1st 4s....1946/A-0
Joal 1st 8 £.58...1940/M-N
48 ecinnn 27|M-8| ...
& Mo V 15t 6:--1933 A-O|
3IA-O

921 Men 1%
umle 13
oIhon - Apeoof

1|11133 Oct '12]

6=

o

T . cmen

993 oo

[N
)

t-h'm-'ﬂ'ﬂht—hb)‘ﬂhm-)b's‘s‘:bssib'a&-:»

Seattle Elec 18t € 5S....
A|Shannon-Ariz 1st 6s g
107 noap Terre Haute Elec g 53
Torrington lscg 191
Union ‘i’ac RR & ldgrg4s_ 1947
- 20-year conv 4s 1927
United Fruit gens f4}4s...1923
‘Debenture 4}4s 1925
U 8 Steel Co 10-60-yr 58 Apr1963
West End Street Ry 4s....1915
Gold 4Ys. 1914
Gold debenture 48_
............... 1917

Gold
Western Teleph & Tel 55...
Wisconsin Cont 1st gen'4s__1949

S0 OhewZ>
:

100% Mch'
953 J'ly '1
90 Iy '13}.
96, " 06|
9355 03% 1

|

9713 08

941;
96 Sale
9338 wuas

] L

O

921 908
95" 795
wou Aug’ l. e S

Jly 92~ 92
8014Sep 12 ellesuagean
97  Aug’13 T

e -

4
[

— )
P e et e i P o St
| I |

1
520
i

meae mes P |

0
wm

L &

9:
‘9713 Feb ‘13 ...
,98i|1\ov | ¢
< 9919} 6
935;Feb 1 £ e

971g 971
9775 100%

e e e

2

cemn mm-

- .u.',

8713 88 |

Tremt. Rl
Unstamped 1st 6s.

uhﬂinguuuuauaﬂ

P

Tl122 Aich'12

NOTE.~Buyer pays accrued Interest in addition to the purchase ptice for 4ll Boston bonds.

sl

* No price Friday; [atest bld and asked. Y|'Fiat ptises.

Philadelphia and Baltimore Stock »Exchan‘ges——iStOck Record, Daily, Weekly, Yearly

. USHARE ‘PRICES:-NOT PER 'GENTUM PRICES

Sales
0/ the

Saturday -,
Sept 13

AMendey ;
8ept 16, !

‘Tuesday-

8pe16

Wednesd:
Sept 17

ay | Thrusday
-Sept 18

Friday
Sept. ‘19 -

Bhuru

‘ACTIVE STOCKS

Range ‘since Jan. 1

“Rawge for Previous
. Year (1912)

(For Bond: and Inaciiv
below)

Lowést

Highest

-mn.'mx' ate e ] e 12

114+ 114
L]

e

g
! 36‘4 ’Sﬂu

‘114% 711413
A7 a7

28 - 23 -
83‘/{.3:‘

4013 491
- 861z v8612

112 112
1My 114:4
105 163

*431s 4414
2313 231
o

833 843
;4% Al
{4015 ~491g
863

1121 T13
1143 ...

ll]

19

17614
*121p ¢
26

-85%4 '8
~7814
-2l
w41y :
~56 %4, 5613
*430; 4414
233 '23!-
23 -

49 2
B6%| ‘80% 8071

1128, 112%]
11143 1148;

63
59 -] #57is. ‘58!;

f*115 1187
20 0

310
"330]
135

‘Do pref +1
WM Ry & Elech'ic- 50

y .hlladel hia Mectrs.- 25
5, P tfs.. 50

Itirmore
‘Oon’ G’u M L & Pow._100
Do,

6) ef 100,
'Housbon il tr ctfs...100
Do ' pref tr ctfs.100( -
orthern Central__._ 50| °
eaboard Air L!ne-..- 00

23
‘Philade

{Koystone 'Téléphone. 50
Lakaggupﬁrlor tl_80‘5 2100

av'tr ¢
Lehtgh

alley.-__.._ 30
V’a.lley ‘Trassit ;50
pref. 50

snn lvanla RR-_
hifadel Co (Pittsb)-. ’60

b 50
oo ‘h""'zai:::: -1
Union Traction ... :50
United Gas Impt. ... 50

4

o1 “J'né10
101 J'vei2
-14 . J'ne o)

14137’ De 11
411,q‘xy 19

Jan

w,F eb °
’37 J‘nr’l
41 J ne 1

75% J'ne 10

J'y

4613 J'ne 10
803 J'ne 10

22 ‘6 . Dec;
493 Feb

'91!3 Feb 3| "8Gty Ja.n

#HlmﬁELPhlA ‘Bld

-Ask

‘P‘HILAD'ELPHI-A

I nactlve Stoc i
American ‘Mii ing...__lo
Amer Rys pref.......100
Cambria’ lron..-.-.._
Oentnl Oml Coke. .100]
Clonsol Tr of N3 I 100
" Harwood Electrfc- o 00

Huntington’ &
Preferre
urance o{ N-A
Inter Sm Pow & Chem 50
Kentucky, Securities._100
Keystone Telep, pref. 50|
:ygwne Wnbch Jage ll)g‘

717

i
18

.-

l’re erred -l o
North l’ennqylva.ni 50
Pennsy receipts "$30 paid.
Pennsylvania Salt..._. 50
’efmq Ivania ‘Steel....100

>referre; 00]
.Phila Oo (Pitts) 5% prf 50|

-8 % cumulative Nprel’ 1
Phila German & Norris
Phila. Traction....... 5
Rallways ' General_...
Tonopah Belmout I)ev 1

c ' Pifts pref 50|
Ry & Power.100

idOh ¢

bimo]a
2113

4(|Con

.|| Keystone Tel 5s 1935. :J-J

‘Bonds
Priccs arc all “and
Mc& L \&h.lec o 435334

Betbleh S't! 65.1998_
Ch Ok & G 58 1019 J-J.
rac'of N J 1st 5s.'38
Del Co Rys tr ctfs 4s'49J-J
Edison Elec 531946 .A-O|
Elec & Peoples Tr tr ctfs.
Fr Tac & H 1st 58 '40_J-J
Gen Asphalt 58 1916_M-8
Harw Elec 1st 0s 1942 M-8
Interstate 4s 1943.._F-A

inc 58’24 O
8 '14:Q-J
Gen M 4}45 g 1624 .Q<F

lLeh V O 1sths & 1933"3-\1 106
;|| Leh.V ext 4s 1st: 1948.3-D| ... :

.Consol 6s 1923....J-D
Consol 41451923 ..
ANnUitY 68 e _J-D
~Gen cons 48 2003 __M-N|
Léh V ‘I'ran con 4s '35 J-D
_1stseries A 41935 M-8
1st series B 6s 1935. M-S
MarketSt Kl 1st 43 GGM‘
J|INatLH&P: serB 58 19, J-J
.||New Con Gas 551948 J-D
N. YPh&:NolstdsM)JJ

ferred 100
’Warwlck Iron & Steel. 10|
ashington-Va Ry...100
Preferred
Welsbach ‘Co.__._ 00
VWest Jersey & Sca Sh-' 50
“Westmoreland ooal-.'!so
'Watrants..ea..
‘Wilkes Gas & kilec.

-~«100

"~ ||People’s T tr cbfs 4s.1943| -
P Qo 1st&eoll tr 58490 -K

York Railwaya..
I‘N‘ orrad- Lo

P& B

Pen.n teel 1st 58 '17.M-N

Con'& coll tr 5s *51 M- N
Phil.Elec gold tr etfs-A-O
‘a'rust -ctlfs 48 1949..J-7

Elec 58 '07. F~A

K| ..

30|

en M 5s 2 "20.A-O
Mds ¢ 1920_ . _A-O!

Gen

‘PHILADELPHIA Bl

sk

3

BALTIMORE

- [|PW & Beol trds '21..J-J
. .||Spanish-Am Ir 68 *27__J-J

{{U Trac'Ind 'gen 5s *19.:J-J

_||Unit ed

] Welsbach 3 f 58 1930 .J-D
G&E

.{{Canton

mr& Read 2d'5s 1933 A-Q .,
Ex Imp M 43 1947_A-0!
Terminal 5s.g 1941 Q-F

i
3,
Read Trac 18t 6s '33..J-J :

Roch Ry'& L con 5s '54J-J &
1 10034
Stan'd Gas & El 85’26 J-D
Stand Stl Wks 1st5s'28 J-5

Un Rys tr ctfs ds '49 .J-J
Rys Inv1st coll tr

' dVL

72_
s f 5 :

Wil-B con 58 '55.J-J
York Rys 15t 55 1937 J-D

BALTIMORE '
e Stocks
(Conn). 100 :
Co.. -100]
Consolidation Ooal_..100
Georgia Sou & Fla.. - .100)
:100
100

. Inac
Atlan L‘oast; L

-1st preferred
2d preferred..
G«B-S ‘Brewin -.---.100

Bon
Pricu ‘are all “and

Balt C!ty a}»ﬂs 1930 wuded
48 1954-1955... Various|
1581916, o uvueeeM-N|”

Annﬂmﬂn& Potom 58 A-O

At} Q'st.conv deb 4s.M-N

2||Atl Coast L(Ct)ctfs 58 J‘;D

- Ohn.s Clty Ry 1st 5s'2. J-J!

5-20-yr 45 1925
BSP&C 1st d}48 53 F-A
Balt Trac 1st 58 '29.M-N

No Balt Div 58 1942J-D|
Cenc Ry cons 58 '32_M-N|.

t & Imp 58 1932 M-S

Ohas Ry G & El 5s '99MS
.|[City-& Sub 1st 581922 J-D|

: -9'3—12

14"
9712
101
943z

73
74‘:

Olty&:&xb (Was) 1st 55 "48

2{tMt Ver Cot Duck 1st 5.

4IN & ‘A Terml 5s '29_
|| Nor&Port I'r 18t 5530 J- D
|Norf Ry & L' 5s "49..M-N|

+{|Pitt Un Trac 53 1697..J-J
{|Poto Val 1st 58 1941...J-J{ "
.{{Sav Fla-& West 58 '34 A-O}-

||Va (State) 3s new '32.J-J

Coal & C . Yy 1st'8s ‘1DA-Of
Coal & I 1.y 18t55'20 F-A] '
Col & Grny 18t 68 1916 J=J|

Conso! Gas 5s 1039 _..J 13|

Fair & ©1'I'r 15t 53 "38 A-
a &-Ala 1st con 58 '45 J-J] 10
Ga Qar&N 1sg i8°'g ‘29 V-
Georgm P18t '6s 1022_-1-.1
Oa'So & Fla 1st 58 " J-J
G-B-S-Brew '3-1s 5
Houston Oil div ctfs-.luA ;
Knoxv Trac 18558 '28 A-Of
MaconRy&Lt 18t 53'53J-J
Md Elec Ry 18t 58 '31°A-O
Memphis St 1st 5s '45_J-J
Monon V Trac 6s '42 J-D

NptN & O P 15t 53'38M- N

North cent 4 ){s 1925 A-O!
series A 58.1926....d-J].
Series B 58 1926.__..J-J

Seab Air L 4s 1950___A-O
Seab & Roan 5s 1926..J-J
South Bound 1st 5s..A-O
U El L&P 1st 434520 M-N
Un Ry & El 1st 48 '<9 M-S|
{ncome 4s 1949...J-D
‘Funding 5s-1936..J-D)
‘Conv notes 531914 J-J
Va Mid 3d ser 6s '16.M-S|
4th ser 3-4-0s 1021 M-85
5th series 58 1926_.M-8

Fand debt 2-3s 1091 J-J| .
West 1T C con 63 1914_.J-J] 100

Wil & Weld 58 185...J-%

gitized for FRASER
tp://fraser.stlouisfed.org/
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[VoL. xcvir.-

] Bﬁ.\.lﬁimore & Ohio_

* Chic Terre H & 8 E

* Dul Sou Shore & Atl

" Florida East Coast.,

| Macon

eN Y C & Hud Riv.

'3d woek July §39

——)

oo idnuesineent - ands Bailvoad Intelligence,

AArene e
AL S

= %The following" table shows
The first two columns of figures

can be obtained.

RAILROAD GROSS EARNINGS.
the gross earnings of every STEAM railroad from which regular weekly or monthly returns
give the gross earnings for the latest. week or month,
columns the earnings for the period from July 1 to and including such latest week or m
statement to show the fiscal year totals of those roads whose fisoal year does not begin

and the last two

onth., We add a supplementary

with July, but covers some otl_ler

Eeriod. The returns of. the electric railways are brought together separately on a subsejuent page.

Latest Gross Earnings.

July 1 to Latest Date.

ROADS, Weok or
i. " Monr'R..

Current

Previous
Year.

Current

Previous

Laitest Gross Earnings.

Week or
Month.

ROADS,

Current
Year, |

Previous | Current
Year

Ala N O & Tex Pac—
N O & Nor East_|August ..
Ala & Vicksburg_|[August ..

Vicks Shrev & Pac|Aug

Arbor

Atlanta Birm & Atl

Atlantic Coast Line
Charlest & W Car|Jul
Lou Hend & St L

& O Ch TerRR|.
Bangor & Aroostook
Bessemer & Lake E|Ji
Birmingham South.
Boston & Maine....
Buff Roch & Pittsb
Buffalo & S
Canadian Nort N
Canadian Pacific_ - .
Central of Georgia.
Cent, of New Jers.ey
Cent New England_
Central Vermont..
Ches & Ohio Lines.
Chicago & Alton_._|1st wk Se
Chic Burl & Quincy|July
p Chic Great West..

Chic Ind & Louisv.
Chic Milw & 8t P_)|July
Ohic Mil & Fues|
vChic & North Wesb/|
9Chic St Paul M &O|Jul

y
1st wk Se

Cin Ham & Dayton
Colorado Midland -
b Colorado & South
Cornwall e
.Cornwall & Leban. .
Cuba Railroad____
Delaware & Hudson
Del Lack & West__

Denv & Rio Grande ep
2d wk Sep
1st wk Sep

Western Pacific- .
Denver & Salt Lake
" Detroit Tol & Iront|July
Detroit & Mackinac
Dul & Iron Range_ - |June

Elgin Joliet & East_ |July
El Paso & Sou West|July '....
i July - -
July .
June .
Georgia Railroad..|July
Grand Trunk Pac. -
Grand Trunk Syst.
Grand Trk Wesg_
Det Gr Hav & M
Canada Atlantic_
Great North System
‘Gulf & Ship Island.
Hocking Valley....
Illinois Central... .
Internat & Grt Nor
2 Interoceanic Mex._
Kanawha & Mich..|Jul
Kansas City Sou__.
Lehigh Vall
[ouisiana &
s Louisv & Na.
& Birm'h:

4th wk Au
August .

Maine Central ;
Maryland & Penna .
a Mexican Railways
Mineral Range....
Minn & 8t Louis. -
Iowa Central...|
Minn St P & S 8 M|
Chicago Division|
Mississippi Central_
% Mo Kan & Texas..
g Missouri Pacific. .
Nashv Chatt & St L
a Nat Rys of Mex.
Nevada-Cal-Oregon
N O Mobile & Chic..
New Orl Great Nor

2d wk Sej

July

July

Lake Shore & M S|J
n Lake Erie & W_
Chic Ind & South
Michigan Central
Clev-O C & 8t L.
Peoria & Eastern
Cincinnati North
Pitts & Lake Erie
N 'Y Chic & St L.
Tol & Ohio Cent..
Tot all lines above
N Y NH & Hartf__

4th wik Aug
2d wk Sep
4th wk Aug)|

4th wk Aug

\12d wk Sep
1st wk Sep
2d wk Sep
2d wk Sep

t2d wk Sep| 665
1st/ wk Sep
June ]

586,886
-125509235

|
P

152,827
7,740,518

7,483,778
-11,435,384
142,830

g

D B
224,845

653,497

5.415,752

7,393,547

$
318,390
151,265

O ROM 00

el
o

oMt i pin]  aJCINICOD  CORD

146,33

12,

5
866/14,

6

11,
0l 2,
1,

3,
11,

1,
‘2,
5,

15,103
224,724

. 645,718

483,858 -
23160241(25,

5,827,210'68,

1,263

S

BEE
o

S
S
W

i B

g@

< Qe
Pt
U‘O@@Dl(‘ﬂg\l\l {5C]

it

h:@c:couxo:»—-toog-ﬂg
3
O

il
oW

~JC O
o= 0N W

Q2 00
=
=1
WO e
D= AT
83

COND W DU
N =0 3=~ W

0500000
n GoThe @
OHSHI0

4,432,304
29,05 249,932
985,755

440,431(11,801,254
,025) 1,167,641
21,3811 393,333
447,983( 401,981
233,834/13,373,787
10,542| 1,982,323
704,015 5

022,826
117,
763,708/
303,716
813,884
417,701
143,543
139,529
22,200

998,782
506,861
713,200

1753
011,843
886,037

586.886] 493858
509235123, 160,541
513,503 1,64933.065

‘Wrightsv & Tennille

NYOnt & West_._
N Y Susq & West...
Norfolk Southern...|J
Norfolk & Western..
Northern Pagific_
Northwestern Pac

Pennsylvania RR__
Balt Ches & Atl_
Cumberland Vall
Longz Island
Maryl'd Del & Va
N Y Phila & Norf
Northern Central
Phil Balt & Wash
W Jersey & Scash

Pennsylvania Co_._|J

East Pitts & B___
West Pitts & K.__
All East &West
Pere Marquette.--
Reading Co—
Phila & Reading.
Coal & Iron Co_.
Total both cos..._|
Rich Fred & Potom|Jul
Rio Grande Junc.-..
Rio Grande South.
Rock Island Lines.

St L Iron Mtn & So
St L Rocky Mt & P
St Louis & San Fran
,li‘Chic & Bast Il
otai all lines_ ...
8t Louis Southwest._
San Ped L A & S L
Seaboard Air Line. ..
Southern Pacific___|J
Southern Railway._ |
Mobile & Ohio.".
Cin-N O'& Tex P,
Ala Great South.
Georgia So & Fla.
Spok Portl & Seatt.
Tenn Ala & Georgia
Tennessee Central.
Texas & Pacific._.
Tidewater & West.|J
Toledo Peor & West
Toledo: 8t L & West;
Union _Pacific Byst.
Virginia & So West..
Virginian
Wabash Al
Western Maryland.
Wheel & Lake Erie. |l

Yazoo &.Miss Vall_|August .-

$
987,904

728,592;

-1 1593778

884

23382708
11719781
35102489;
1,365,923

4,021,040,
2.062,207:

o
N I,
TRIW =

-

[ o
BONILO T Do GoRY
NI S T i B0 et

=K . 90 Q0
A N
<

FEISE= P

" 758829

¥
977,781
91,630
98

56 9,1
58|-- T ,59‘.;. 702,758
1 15,937,780 14.668.73

3, s
- 287,202
1,507,267
18,643

B

3,815,436/
831,364 980,884
21973665
11133771
33107436|¢
405,530

DWW
1%

S
——
1 10 00 it i O B0 QU SRS

* 16,563 '
1,484,996

Various Fiscal Years.

Previous
Year.

| Delaware & Hucison

N Y Central & Hudson River.

-[J
Lake Shore & Michigan South
Lake Erie & Western_-n_._.. J

Chicago Indiana & Southern.
Michigan Central

Cleve Cin Ohic & St Louis. ... ]

Peoria & Eastern
Cincinnati Northern....
Pittsburgh & Lake Erie

b
New York Chicago & St Louis

Toledo & Ohio Central..
“Total all lines
Pennsylvania Railroad._...___
Baltimore Chesap & A
Cumberland Val - “
Long Island N "
Maryland Delaw & Virginia....
N Y Philadelphia & Norfoll:..
Northern Central
Philadelphia Balt & Wash...
West Jersey & Seashore
Pennsylvania Company

Grand Rapids & Indiana.._..|[)

Pitts Cincin Chic & St Louis.
Vandalia a i
' Total lines—East Pitts & Erie
. —West Pitts& Erie
; - —Alllines K & W.
Rio Grande Junction

Butland cscesuessapsssoanbne

10.1039.012
780

W O
ol
D

31482403
37.336.285):
3,077,115
24,980,684
6,256.288 5,701

ien
-
en
*

.@hﬁ
QWS
S

i
] )

148060049
73,049,583
221109632

97

2,059,538

13689086
67,274,200
204164869
506,03
1,945,601

Weekly Summaries.

AGGREGATES OF GROSS EARNINGS—Weekly and

Current
Year.

Previous
Year.

.

Increase or
Decrease.,

- Monthly Summaries.

Monthly,

Current
Year.

Previous
Year.

Increase or
Decrease.

F

4th week June (39 roads)....
1st week July (41 roads ...

4th week July (36 roads)....
1st week Aug (41 roads)....
2d week Aug 541 roads
3d week Aug (42 roads)._
4th week Aug (40 roads).
186 week Sept (41 ro:

$
18,519,740f
13,547,151

$
18,044,170

22,219,247
15,102,112

$
+475,570]
=+250,967

—660,359

Mileage. Cur. Yr. Prev. XT.
November..237,376 233,3

December
January
February...

July 206,084
August_ - - - 90,217

276 ,450.016
263 768.60}]3

703,994
235,849,764
77,975,309

431220,
3

s .
+31,968,171
+29,681,242
+38,128,677
+14,389,312
34,712| 410,595,839
981,373| 424,188,770

70| 430,616,063
242,830,546| +16,873,448|
223,813,526| +12,036,238| 5.38
77,903,839 +71,670! 0.09

$
244,481,845
234,087,361
208,535,060
218,336,929

a Mexican currency.

the Texas Central in both
receipts. z Includes St.

igitized for FRASER
tp:/fraser.stlouisfed.org/

& Does not include earnin
ton & Albany. the New York & Ottawa, the St. L.
road, does not make returns to the Inter-State
cludes the Cleveland Lorain & Wheeling Ry.
‘Wisconsin Minnesota & Pacitic,

in both yea

" s Includes Louisville & Atl
ears and the Wichita Falls Lines in
ouis lron"Mountain & Southern,

awrence & Adirondack and the
Commerce Commission.,

r's. .

» Includes earnin
t Includes the ﬁ

gs of Colorado Springs& Cripple Creels District Railway from Nov. 1 1911.

&:tnwa & New York Railway,
. f Includes Evansville & Terre
n Includes the Northern Ohio RR.
antic and the Frankfort & Cincinnati.
1912, beginning Nov. 1.

¢ Includes the Bos=

the latter of which, being a Oanadlan

Haute and Evansville & IndianaRR.g Ine’
of Mason City & F'

exican. International,

v Includes not only operating revenues, but also all

t. Dodge and

July 1 to Latest Dats. -
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Latest Gross Earnings by Weeks.—In the table which ) ) e —WMGW bt
f(;llé) s e, T sepa.r:la\.tely the e‘i‘mmﬁs fordthlel flr5t4 w'??}{ e et Co.——“o 4.030.310 3,915,722 43.957 ;06 40,002,730
of September. The table covers 41 roads and shows 4.379, | Gross receipts from operation £,199, 915, ,957,306 . 40,002,

decrease in the aggregate under the same week last year. Txpresd peivilogemUE 1.085,564 1,178,736'21,181,885 18,870,784

Total operating revenues. 2,073,756 2,136,986 22,775,418 21,122,945
Total operating expenses.... 1,978,269 1,893,801 21,520,972 18 800.437

t First Week of September. y 1912. Increase.| Decrease. Net operating revenue. . - . 95,436 243,005 1,245,446 2,322 50&
: One-twelfth of annual taxes. 27,607 < 29,026 340,143 '345,987

Ann Ar Operating income. . 67,878 214,068 905,302 1,976,520

OT'
Buffalo Rochester & Pittsburgh 1 : e (| e ——— —_
Canadian Northern 382,40 376,4 0| 1913, . 1912. -{g%lto Mf lgl
QCanadian Pacific_ ... 0 B Canadian Nor. Ez:press Co— § . $ ol
‘8%1?353“&56 & Ohilo - 2 9. 1,721 | Gross receipts from o eration - 85,927 62371  810.072 563425
ggc:‘éo IGI('ﬁ“ Weﬁte{'&nmm | 3605 836 : - | Express privileges—Dr.._ , 1269 338,651 218,522
cago _Indianapolis V- Total operating revenues. 52,492 38,102 531,521 344,902
Cincin New Orl & Texas Pacific| ) 2,204 | Total opexl')ating expenses. ... 31,572 18,158 333,632 182,049

COolorado & Southern =
Net operating revenue.... 20,920 19,943 197,888 162,852
One-twelfth of annual taxes. 631 540 5,684 3,971

Wi 113,000
Detroit & Mackinac 25,1 22,995 ’ K y .
Dol Sonth Sh e L arTas Operating income 20,288 19,403 192,203 15?.881
Georgia Southern & Florida.... 46,829 46,099 730 ————Maoy———— —July 1 to May 31—
Grand Tn'i‘nk g]t; (%‘afnada 1,000,959 1,082,457 g Sl C 1913. 1912, 1913. 1 %2.
rand 1099, ,082, ” obe Express Co.— ;
Detroit Gr:'ld Hav & Milw... 3 . Gross receipts from o eratiOn 59,219 61,732 754,972 703,866

Canada Atlantic . Express privileges—Dr 29,646 - 32,612 375,091 351,336

International & Great N rthern .214,000 237,000 X
Ateroneatiic of MEEies. o 148,380 Total operating revenues...  20.573 * 20.220  379.880 ~ 352,529

Louisville & Nashville_.. o 1,122,885 Total operating expenses... 30,540 31,490 348,072 339,448

219,421 Net operating revenue.... . —966 -~ —2,270 . .31,808 13,082
645,718 g One-twelfth of annual taxes. 1,500 : 650 171200 81200

Operating income. Loss2.466 Loss2,920 21,608 4,882
May————— —July 1 to Mizg 31—

' 1913. 1912, 1913.
Great Northern Ezp. Co.— i $
Gross receipts from o, eratlon 269,264 252,054 3,048,036 2,588,215
Express privileges—. 161,249 152,460 1,834,037 1,581,796

Total operating revenues. 108,015 99,694 < 1,213,999 1,006,418

Tty i A A N ol e i Total operating expenses.... 84,640 - 76,732 942,352 . 8421622

Texas & Pacific :
‘ : Net operating revenue. .. . 23,366 22,862 271,647 163,895
ol § o . Westorn 2.604) . 22,110 Rfth of annual taxes. 3,015 3.904  43.008 35,430

- 22,6

Toledo 8t Louis & Western-_..|  90,974|  77,672| 13,302 One-twel _
Total (41 roads) 14,441,753(15,102, 235,071| 895430 | ~ Operating income 20,360, 18,958 228,548 128,465
Net decrease (4.37 %) e s ?60,359 RSEA, e S _'{g%l w‘Mi"' 31_

1913. 1912
Soulhern Ezxpress-Co.— $ $
Gross receipts ?rom 0] erubion 1,365, 737 1,1351)9,832 14,999, 622 14,422, ggl

Net Earnings Monthly to Latest Dates —The table | Express privileges— 679,29 V587 T7A57.674 7,092,

following shows the gross and net earnings of STEAM rail- | potar operating revenues. 686,446 T679.305 7,541,053 - 7,330,208
roads and industrial companies reported this week: Total operating expenses--_ 563,233 571,905 6,239,551 5,834,602

. TRERL e S Net operating revenue._.. 123,212 107,399 1,302,402 1,495,696
Current E‘"ﬁi’g’.ﬂfms Cuvet Barnings—= | One-twalfth of annual taxes. 13,534 14,576 146,715 154,998

Boads. ol Wagn . Kol Year- | Opérating income 109678 92,823 1,155,686 1,340,697

Ann Arbor.b_._... -.-July 194,288 189,701 61,114 65342 v ————May——— ——ngy 1'to May 31—
. Central of New Jer.b.-July 2,804,080 2,813,906 < 1,197,301 1278076 | 10 suates Frpress Co— e e A - 1912,
Chic Milw & 8§t P_b..._July 7,740,518 7,393,547 2,528,627 2,666,571 | Gross receipts from o eration 1,803,329 1,830 1335 19,039,387 19,336,516

El Paso & Southw.b...July 701,971 666,980 232,908 298,326 | Express. privileges—. 868,164 895,178 9,611, 723 9,049,325

Louisiana & Arkansas..July 143,543 146,102 51,005 55,644
L ¢ " Total, operating revenues. 937,165 935,157 10,317,663 10,287,190
Rio Gmnde Soughern.b_July 57,699 55,280 19,436 - 7,352 | Total operr’atmg gxpen.ses--- 917,597 936,567 10 269,038 10,166,540

7 AN - ! Net.operating revenue.- .- 19,567 - —1,410 8,625 120,649
INDUSTRIAL COMPANIES. - . One—tw th of annual taxes. 11,331 7,935 : 130 199 131,413 .
~———Q@ross Earnings—— ———Net Earnings—— ;

Current Previous Current.  Previous Opera.tl.ug income.. 8,236 Loss9, 345 Loss81,573 Lo0ss10,763
Companies. Yesar. Y%zr. ' Ye‘ar.~ ,Yegr. g E Ma July'1 to Ma 31__
Amer Public Utihties_-..July 148,670 130,078 60455 - 83474 | ypeus, Fasgo & Coon e, JRUC gs
Oct 1 to July 31 1,869,521 . 1,640,739 843,682 719,799 | Gross receipts from operation 2 882,947 2,851,520 32,140, 150 29,589,120
Arlzona Power.a-_ .. July' 21,399 16,387 - 12,886 8,790 | Express privileges—Dr. 1,408,964 1.367,319 15,536,032 14,073,092
08 1 w0 July Sl 217,633 182 817 16808 1aLe Total tin, 1,473,983 1,484,201 16,604,117 15:516,028
0O opera g revenues.. ¥ +

b vy Ty . 1 et 132 3199 1353298 1075338 | Total operating expenses_—- 1,308,363 1,201/456 14,734,686 13,105,733,
Detroit Edison Aug | 406, 377 2,386 137,905 113271 | W R : 327,204
Jan 1 to Aug 3i 5500708 2710505 1443234 1,136,138 | onyoRiiatigerovenuo. - 105618 192741 1800:355. 235206

Kings Co Elec Lt & P.a Aug ' 421,084 375,822 140,276 100,530 - : -
Jan 1 to Aug 30 3,630,223 3,365.897 1,358,313 1,192,508 | . Operating income 140,619 138,086 1,549,431 2,018,187
Pacmc Light & Power..July 241,528 216,918 113,505 101,578 S ; . A=
n 1 to July 31 1,604/436 1424.331 . 740884  625,396. iy gL 1 Moy g

- : Western Ezpress Co.— $

a Net earnings here given are after deducting taxes. : ,052,

b Net earnings here given are before deducting taxes. ) i ; g;%is;swgiﬁ’éﬂgzoesm_o eration 1%% 6;% lég’(l;g% L. %ésfﬁg 1 gig 5;%

Total operating revenués. - 53,202 53,483 568,394 502,697
;Interest Charges 'and SurpIus. s Total operating expenses... 50,320 45,593 519,194 469,704

of T Net operating revenue. ... 2,881 - 7,890 49,199 32,992
—Int., Rentals, &c.— —Bal. of Net Earns.— ’ y .
et D enions Currenft Provions | | One-twelfth of annual taxes. 946 . . 851 10,216 8,608

s« HATEs L rege, Yegm o o aghs Operating income : 7088 38.893 20,384
Central of New Jer._...July 520,658 549,286 676,733 728,790
Louisiana & Arkansas..July 27,722 26976 23,283 28,663 | ELECTRIC RAILWAY AND TRACTION COMPANIES,

Rio Grande Southern...July.. 19,782 - 19,315 2309  zdef9,179.

' v ‘ i . e . P ]
INDUSTRIAL COMPANIES , * ool Latest Gross Earnings Jan. 1 to lates dqte
++ Road Week or | Current | Previous| - Current | Previous

Companies. ’ _I{"t Rentale o _11’%5,,” ot Eyarns B ’ ; Month. | Year. Year. Year. Year.
Cugem Pretg.aus Cw;em Prczgous

$ $ $ $
American Rys Co.._|August ...| 498,976/ 450,274| 3,416,546 3,189,381
3| 265,013 9,381

9,518 9,601 _ Iy )

114,897 115,057 33,145 6,270 | ¢ Aur Elgin & Ch' Ry. 1,055,294

Kings Co E1 Lt & Power Aug 71,206 74,514 174,781 730,408 | Bangor Ry & Elec 72,090( - 64,300 1,911/ 388.457
Jan 1 to Aug 31 589,813 585,484 2811,929 2644,485 | Baton Rouge Elec CO

Belt Line . 65,721 57 1|  257.069
Pacific Light & Power._July ~ 40,966 41,374 72,539 60,204 | Boavilin diac i &P ‘u] 3’ 5,030113,556 10051 11,600.678

3,368 def 811 | Atlantic Shore Ry___

| Jan T to July 31 276,504 280,614  464.380  335.782 | Droak &Py Sh Ry,

z After allowing for other income received. 8;‘}};“131}3&,? %&Sﬁs; J
; 4 ) Chattanooga Ry&Lt.
EXPRESS COMPANIES. Cleve Painesv & East

Ma —July 1 to May 31— Cleve Southw & Col_{Jul
At B 1913. 1912. 1913. 1912. Coney Isl & Bklyn_.
ms Ezxpress Co.— $ $ $ $ Dallas Electric Corp-
Gross receipts from oper.... 2,886, 400 2 989,811 32,239,378 31,175,403 | Detroit United Ry- .<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>