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CLEARING-HOUSE RETURNS.

The following ‘tible, made up'by telegraph, &c., indicates that the total bank
clearings of all the clearing houses of the United States for the week ending to-day
have been $3,464,117,804, against $3,339,451,022 last week and $4,271,490,869 the
corresponding week last year. Columbus Day holiday in the week this year. -

Per
Cent.

—27.5
—27.2
—22.0

Clearings—Returns by Telegraph.
Week ending Oct. 18. 1912.

$2,149,991,495
190,645,930
167,074,002
40,778,776
318,158,687
769.550,410
18,260,276

$2,954,459,576
" 650,002,016

$2,852,635,113 | $3,604,461,502
611,482,601 667,020,277

Total all cities for week $3,464,117,804 | $4,271,490,869" |

The full details for the week covered by the above will -be given next
Saturday. We cannot furnish them to-day, clearings being made ui) by the
clearing houses at noon on Saturday, and hence in the above the last day
of the week has to be in all cases estimated, as we go to press Friday night.

We present below detailed figures for the week ending with Saturday
noon, Oct. 11, for four years: Ly ;

1913,

$1,558,877,462
~'138,703,419
130,264,977
33,662,261
267,183,517
75,823,816
17,902,253

$2,222,417,705
630,217,408

Seven cities, 5 days
Other cities, 5 days

Total all cities, 5 days
All citles, 1 day

Week ‘ending October 11.

Cleartrigs at—

1913. . 1.1912; 1910.

g . -
1,544,367,805
-139,370,637
49,241,818
33,305,009

A $ .

1,518,056,219

128,724,087
45,353,760
34,870,068

$
1,710,864,757
142,057,607
47,142,671
32,196,119
11,062,001
6,266,315
7,908,455
3,958,143

-8
1,827,477,634
164,668,872
54,039,638
37,844,903
15,265,247
6,773,217
7,864,836
4,978,058
2,900,000

New York
Philadelphia
Pittsburgh..

R s

‘Washington

Rochester. .
* Scranton

Syracuse
‘Reading. .

L

MihooNkowoONRRDI~OLIB©R

e e
ok G0 bt D et DO et DD

O ROROL D IR A

ket T ok

Binghamton
Greensburg -
Altoons ...
Lancaster .
Montclair

Total Middle.

e
LW

o

et o CO

2,142,465,921
158,748.72(7)

1,980,675,017
144,244,752

1,770,787,962]
140,883,136
300

+

Boston.
Providence
Hartford .-
New Haven.
Springfield .

+++++
1 9 00 4tk
oNBpoONNOiwnto-

L

44+
Lot
O et b e D

-800,000
: 586,858 500,014/

Tot. New Eng.| 188,712,478 168,800,522 r165,954.598>| 191,798,883

Week ending Ociober 11,

Clearings at——v

1913.

Inc,or

1912. Dec. 1911. 1910.

' Chicago -

Cincinnati. -

Kalamazoo .. - .-
Springfield, Ill..
Fort Wayne....

Lexington

Rockford. ...
Youngstown .

Q
Mansfield .

Jacksonville, |

Danville ...

Ann Arbor.
Adrian_ ...
Owensboro

Tot.Mid. West.

San Franeisco...

Stockton
North Yakima..

Total Pacific. .

-Kansas City....

Minneapoli$ ...

Pueblo.pecenian
Fremont
Waterloo
Helena.. .
Aberdeen.
Hastings ..
Billings «cauevn-

Tot. oth, West

' St. Louis..._.J N

New Orleans
Houston _.
Louisville

Fort Worth.
Nashville..

Jacksonville
Charleston..

Neots~For Canadian clearings see **Commercial and Miscellaneous News.”
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‘s
315,257,329
24,614,250

48,
7 {434,193
156,413,979

53,974,863

14,269,093
15,026,117
7,548,481
2.487.414
5,371,625
3,889,112
2.634,446
2,506,222
1,103,252
1,414,719
987,317
861,864
580,958
275,000

135,140,641

63,227,514
33,446,512,
19,408,824
10,583,509

9,913,558

1,680,779
1,288,472
515.000
217,002
673,120

22,210,158/ .

R

$
269,742,092
20,245,250
23,057,428
23,449,094

$
257,497,083
2 00

19,077,816
18,225,506
13,622,830

9,533,806

$
‘259,623,572
22,256,830,
18,541,063,
20,316,096

o
Bt

o Bl I e B S
CINCOCWr i bt N O D OO et ST O WU

++ |
DRwDEN

++
AR
SO RO O NN ~OCR RO R ORI DD

+4E] 1§+L
O
WO

373,596,512
47,181,612
16,252,31
12,998,17
11,900,000

. 6,532,513

396,979,542

46,578,069
20,480,477
11,840,346
12,162,248

376,530,634

48,327,163
16,605,664
11,818,730
12,805,512

++ | 4+
DO bt DD =t 1O DD -

Pt
B 0T

491,845
325,224
115,227,629
56,134,758
27,912,600

15,982,118|
11,202,463

+|+++
AL

114,827,510 |

60,099,058
27,896,551
17,482,144
10,828,747
10,537,294

118,267,619
63,329,369
32,176,996
16,816,179
12,525,484
10,823,438

7,640,322
6,264,572
5,048,122
3,599,658
3,490,204
1,630,359
1,346,862
1,861,266
. 1,462,259
548,408
685,653
653,138
380,084/ -
1,543,864
986,369
500,427
242,457
447,229

L

STV 00 1P b5 1 Dt SN D 0211 14 00 60 1 S0 89 ¢ . )
PO DO o S O N PO DO TR RO W OB Twkimno kD RTtitio

741,467
657,546
272,665
1,234,517
--1,027.412
440,667
187,125
426,556
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L
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180,005,430

84,046,947
19,883,002
10,709,991
13,579,420
11,525,500

8
387,454|

150,604,044
76,031,277

156,866,602

81,042,974
19,319,556

11,981,973
10,789,000
7,173,208
-18,167,504

174,002,769

81,689,941
21,457,556/ .
Not incl. in-
11,989,433
11,307,500
7,962,663
16,831,846,
9,607,103

. 8,042,503,
10,500,631

11,003,530

-
D~ D D et ek 1k GO O 00 Pt KO 1 GO
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2,673,158
2,080,664

+|

+ |+
DD bt ek
28k5wo

1,097,602
1,057,063
441,749

236,713,473

223,262,037 217,417,751 198,994,771

3,061,986,906 2,802,785,176/2,849,460,293

1,511,974,288

- o dlcted
1,351,122,749] +11.9 1.284.728.957>17305.092,4=§

© 21,530/465 .
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OUR CONVENTION NUMBER.

With to-day’s issue of our paper we send to our sub-
scribers our “Bankers’ Convention” Section, report-
ing the proceedings of the Convention of the American
Bankers’ Association held at Boston last week.

This Convention number gives all the papers and ad-
-.dresses read and delivered before the Convention,
and also the proceedings and discussions on the floor,
including the: deliberations of the Trust Company
Section and the Savings Bank Section.

THE FINANCIAL SITUATION.

The attitude of the Administration at Washington
towards the business world is becoming steadily
more disquieting. Having put on the statute books
a new tariff law which in many of its essential feat-

" ures is not over-considerate of the industries which
have been enjoying half a century of protective tariff
duties and therefore have been built up in a sort of
hot-house atmosphere, one might imagine that these
industries would now be left undisturbed for a time
and allowed to work out their salvation as best they
might. But apparently even this small boon is to
be denied them. On Thursday, according to the
“Evening Sun’’ of this city, the announcement was

- made at Washington that President Wilson had ap-

proved the plans of Secretary of Commerce Redfield
for investigation of the acts of manufacturers who

may close their factories or reduce wages on the plea.

that such curtailment is made necessary by the new
tariff law. - It is stated that an appropriation is to
be urged upon Congress for the carrying on of work
of that character.
kept stirred up and that a period of rest and qulet
is not yet near.

The President also has his mind set upon the speedy
enactment of new anti-trust legislation of an appar-
ently radical character.
a letter written by him to Chairman Clayton of the
Committee on the Judiciary of the House of Repre-
sentatives was made. pubhc in which the President
" disclosed his purpose in that regard, and urged
Mr. Clayton to give up his intention of entering the
United States Senate and to remain in the House to
aid the President in carrying out his anti-trust
policy. Mr. Clayton obligingly acquiesced. ~Be-
sides this the President continues as resolute as ever
in his purpose to force through banklng and currency
legislation along the lines embodied in the pending
bill, though here, fortunately, it seems likely he will
meet with considerable opposition from Senators
“who feel that they ought.not to sacrifice their convie-
tions and the public interest, when so much is at
stake, to party ex1gency or the ms1stent demand of the
Pres1dent

" The railroads. too—already S0 sorely burdened
“and so sorely distressed—are to be called upon to
face new troubles and new difficulties at a time
when after years'of patient endurance of serious ills
and burdensome oppression they were hoping that
they were about to enter upon a new era. This
week the railroads in what is known as Official Classi-
fication Territory, comprising the roads east of the
Mississippi and north of the Ohio and Potomac
rivers, have been filing new freight tariffs with the
Inter-State Commerce Commission proposing a mod-
erate advance in rates—approximately 5%. The
“arguments in favor of such an advance areunanswer-

This means that things are to be

On Saturday morning last,

able and are presented in the following masterful
fashion by President Daniel Willard of the Baltimore
& Ohio RR. as Chairman of the Committee of Rail-
road Presidents chosen by the railroads to present
their petition for an increase:

Gross earnings have shown a considerable increase
since the last hearing in 1910, due to increased busi- .
ness handled. This lncreased business could not
have.been moved except for the additional tracks, .
terminal fagilities and equipment provided.

Thls‘{hgs/‘been done through the expenditures of
large dmounts of additional capital, which has
greatly added to the charges the rallroads must pay.
This, and the greatly increased rates of pay, as well
as the increase in other expenses and taxes, has seri-
ously reduced the return on capital invested, and
50 lessened the margin on capital as to render it
difficult to see how investors can be induced to pro-
vide the capital that will be needed to keep the trans-
portation facilities up with the requirements.

* * * * *

The proposed increase is very moderate and will
bear but lightly upon any particular unit of traffic.
If the railroads are to have the necessary funds with
which to provide the transportation facilities abso--
lutely required for the proper development of this
country, this increase in rates is necessary, and, as
the commercial health of the United States is so
inextricably interwoven with the soundness of its
transportation system, it is hoped that this increase
in rates will receive the support of that public Whom
it is the duty of the railroads to serve.

It is well known that in February 1911 the Inter-
State Commerce Commission refused permission to
both Eastern and Western roads to advance rates.
Now that the railroads are again appearing before
the Commission with a similar request, the Commis- -
sion is obviously in duty bound to make a re-investi-
gation of the whole matter and to receive and care-
fully to consider the arguments and facts to be ad-
duced in support of the proposition: But on the very
eve of the new inquiry, when railroad managers were
full ‘of hope, confident that their case was now so
strong that the Commission could no longer refuse
its consent, they are given a blow between the eyés
which has left them in a dazed condition, wondering
if the railroad interest is ever again to be falrly dealt
with at the hands of officialdom. Before the rail-
roads had a chance to put in their revised freight
schedules, announcement = came that Louis D.
Brandeis of Boston was to be retained by the Inter-
State Commerce Commission to represent the op-
ponents of the proposed 5%, increase in freight rates.

Commlssmner Harlan gave out the announcement
and at the same tlme informed the public that Mr.
Brandeis had consented to act as counsel in these
rate cases.. In a half-apologetic tone ‘Mr.. Harlan,
who has been more.inclined to be just to the carriers
than the other Commissioners; made the explanatlon
that it must not be supposed that the Commission
had retained Mr. Brandeis to advance or support
any special theory or preconceived notion of the
Commission” about the case. Mr. Harlan argued
that the railroads will be represented at the hearing
by able attorneys and ‘“will fully develop the concrete
proposmon that the carriers are in need of more
revenue,” and therefore it would appear to be only
proper that the Commission should “take steps to
develop the other side of the broad question,” his
fear being that unless this is done the Commission “‘is.
likely to have a one sided record upon which to dlS-
pose of the issue.’ : ,
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There seems something ludicrous about the sugges-
tion that the Commerce Commission, which has in-
variably in the case of large controversies taken the
side of the shipper and never could see the least
merit in any proposition advanced by the railroads,
could by any possibility be led astray by the wicked
and designing persons who are looking after the in-
terests of the railroads; but if the Commission really

felt that in its gullelessness and innocence it needed .
8 personal adviser, at least it ought to have selected

some person free from bias and who'could be trusted

~ to act fairly and justly, instead of an individual who
*is always presenting a jaundiced view of everything

relating to railroad management and railroad affairs.
Mr. Brandeis is to-day the bitterest and mostinveter-
ate foe the carriers have. He has appeared at
numerous - hearings before the Commissioners and
invariably in opposition to the interests of the rail-
roads. As a matter of fact, if that were not his

. habitual attitude, we may be sure the Commlssmn

would ‘not have engaged him.

The Commission is supposed to act in a ]udlmal
capacity and to decide cases coming before it strictly
on their merits. The truth'is, it has never evinced
the slightest disposition to be judicial, but has acted

-as the champion of the users of the roads—has, in

a word, been advocate rather than judge. But at
least it has hitherto maintained a semblance of judi-

- cial conduct; now it boldly throws off dxsguxse and
; proclalms its leanings.

Cannot the shippers be trusted to look after their
own interests? Is it not absolutely certain that they

* will present their side with force'and persuasion in

opposition to the views of the carriers? Many of
these shippers, by reason of their influence and
wealth, possess greater power than the railroads,

‘and they have never been slow in opposing' the rail-
roads when there was anything to be gained for them-
‘selves by so doing. Until more recent years the

large shippers everywhere availed of their power

~and influence to exact all’ sorts of rebates.and con-
' cessions from the railroads. R
" afraid to incur their enmity, lest they lose the traffic
which these shippers were able to furnish. Not only

Railroad managers were

that, but small shippers as well as large have never
evinced the least hesitancy about asserting their
In 1910, when the propo-
sition to advance rates was first broached, shippers’
organizations all over the country voiced objection
and engaged counsel to oppose the i increase.  They

even had Mr. Brandeis to represent them. Why,

therefore, should the Commission, which in theory,
at least, is a judicial body, step in and throw its

. weight on the same side?. In 1910-11 Mr. Brandeis

appeared for the shippers, and he mlght with- per-
fect propriety appear for them again in 1913, thereby
saving the Government the expense of paying for
his services in that capacity. But he will now appear
as adviser to the Commerce Commission, and hence
be invested with an importance and influence that
he could in no other way command. Thus the case
of the railroads is prejudiced in advance.

We cannot conceive it to be the duty of the Com-
mission to hire counsel to protect any particular
interest or to see to it that any side of a controversy
is properly presented. If it is voluntarily to assume
the obligation, then it ought to accord the shelter
of its protection to all sides and not prefer one side

body of the public, the consuming masses, have at

o
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‘ment.
On the present occasion the great

least as much at stake as the shippers. Why not
engage some one to present their side? Then there.

are the-bond and stock holders, whose interests are
often sacrificed by railroad managers in yielding
too readily to unreasonable demands, and who will
be obliged to stand the loss in case the proposed ad-
vance in rates is vetoed. ‘Why should not the Com-

mission. assign counsel to look after their interests
too?

'How the matter is viewed by the ordinary .
security holder is evident from the following letter,
which comes to us from one of our subscribers:

To the Editor of the Commercial & Financial Chronicle:

Dear Sir:—In your issue of the 11th I notice an editorial
headed ‘“Louisiana -Advocating Railroad Confiscation.”
You ask whither are we drifting, and give the contents of
the editorial. The New Orleans ‘‘Picayune’” is a private:
enterprise, represents its own interests and the editorial
is sufficiently startling. In the New York “Times” of
Oct. 10 there is a short statement by Commissioner Harlan.
of the Inter-State Commerce Commission which I think
exceeds ‘the editorial above referred to in its injustice to the
stockholders of railroads. The Inter-State Commerce Com-
mission is not a private enterprise, but represents all the

people, and the statement of Mr. Harlan that Mr. Louis

Brandeis has been engaged to become thechannel of the
objector to the increased railroad freight rates seems to me so
unbelievable that I would ask you to confirm the interview
published before making use of its contents. That a judi-
cial officer should so completely forget his position is un=
thinkable to me, and I think there must be an error. If Mr.
Brandeis is to represent opponents of the rate increase who
have no personal counsel, what arrangements have the Com-
mission made to engage counsel to represent the stockhold- -
ers of the railroads who have no personal counsel? -What
channel has the Inter-State Commerce Com.tmssxon organ~

ized to care for the stockholders interest ?

Yours truly,
A SUBSCR'BER.
Another of the week’s developments'in connection
with the Inter-State Commerce Commission and its
work is equally open to criticism. According to ad-
vices from Washington appearing in the daily papers,
Commissioner Charles' A. Prouty is to retire from
the Board next month in order to become director -
of the Bureau of Physical Valuation of ‘Railroads
to be created by the Commission. It is stated that -
no formal announcement has been made, ‘“but ar-
rangements for the change have been completed

‘with the Inter-State Commerce Commission and with

President Wilson, with whom Judge Prouty.had’ a
conference.” . We are told that when legislation was
enacted providing for the physical valuation of rail-
ways the Commission selected Judge Prouty to have
general charge of the work; and that it wo 11d be prac-
tically impossible for him to .contin e his labors as a
member of the Commission dnd give at the same time

' adequate attention to the mfmlte detaﬂs of railway

valuation work.

''We can conceive of no more unﬁt appomtment for
this extremely difficult task of the physical valuation
of the railways than that of Judge Prouty. Mr.
Prouty has absolutely no qualifications for the task.
He is not an engineer, whose services will often be
called into requisition. Nor has he had any special
training for the new work. Moreover, he does not
possess the temperament necessary for such an
undertaking. Personally he is above reproach, but
officially his conduct has been execrable. He wrote
one of the two opinions in-the rate cases of February
1911 and presented the most misleading and erroneous
body of statistics ever embodied in an official docu--
Furthermore, in his comments on that and
other occasions he has always displayed a most .
hostile spirit against the railways. Think of selecting




- and guardians are also in a state of doubt.
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sueh & rian 48 director of & biireau which is t6 méake
% physical valuation—=& piece of work which to be
of any use whateveér must be cartied out in absolute

fidelity to just standards by men wholly free from |

bmé ot préjudice!
~ Judging by Mr. Prouty’s detion as 4 member of the
Conmerce Commissiont; he will regard it 4 duty to

igiiote the interésts and equitied of the railroads and

séek to devise or invetit some process which will show
thdt: the railroads are over-capitalized and over-
valued, 80 4s fo enable the Commission to continue
its policy of screwing down Tates. Mr. Prouty’s
bent of mind: is stuch that he will do' thig aiid not. be
the feast bit conseiotis that he is violating any prif=
ciplé of rlght and justice. We think our readers will
agree with us that for these reasons there is gross
impropriety in the transferenice of Mr. Prouty frem
the Commerce Court to the Physicdl Valudtion Bi-
reau. Nor does it seetn entirely right for the mem-
bers of the Commission to enter into an agreement
with one of their number under whieh: the latter re-
tires . with assuraneé from his eolleagues that he is
to hdvé some other Job? at the*lr dlSpOS‘"bl :

Through an effort to tax incomes at source, Con-
gress, by the eniactment of the Income Tax Law, las
ereated great cotifusion and doubt among all. persons
who will becotie responsible for the execution of this
part of the new statute. Not only are treasurers

of corporations which pay interest upon bonds.

bewildeted, but officers of trust companies who
must comply with their duties as trustees, executors
~ Officers
of banks who have been in the habit of cashing cou-

_ pons upon' presentation or of accepting ‘them upon

deposit accounts are in a quandary, believing that
in order to protect their institutions they will be
compelled to deduct one per cent from the face value

. of all coupons so presented.

Indentures drawn for the purpose of securing
bondholders are of great vamety Their provisions
dare 0" different that o geheral rule can be framed
which will cover all’ cases. .
éorporidtions are compelled to cohsult counsel; and the

“lawyers of railroads and indistrial corporations, as

well as of banks and trust companies, are giving

& deep study to:the complicated requirements of the

Theome Tax Law. No doubt, much litigation will
grow out of different constructions which will be

~ placed upon various clauses, and a decision bearing
~ upon one bond issue may have no worth as a guide
_in others, because of the'difference of language em-

R{tD

ployed in the instruments.

Officers of the department of the Secretary, of the
Treasury appear to be as much mystified as o‘pher
persons.  They, of course, are giving earnest thought
to the problems presented, as appeals have been made
to them for instructions. A few things seem to be
clear. The collection of the tax and a just assessment,
will require a large force of employees in every in-
ternal revenue district, making the cost to the
Government - large. Much litigation is likely to
arise, which will be of benefit to the lawyers, while
notaries public will reap a harvest through fees im-
posed for administering. oaths to persons making

declarations to the collectors of internal revenue.

Persons having large incomes do not resent the tax,

" but-they insist that-all c1t31,zens should bear a portion

»
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Officers of all interested

of the burden, tﬁere bemg iptio now for those

whogé incomé does not exceed $3,000.

The Transvaal refirns of gold prodiction for
September, dlthough indicating a slightly gréater
per diem' raté of output. than in Augast, show a
yield quite a little lesd than for thé correspording
petiod 4 year ago, thus cléarly denoting that the dis-
organization of the labor force as a tesult of the ¢trike
iy yet an advetse factor. In fruth, in Septémbet
there was no dppréciable increase over August in the
force of hands at work, and when it is stated that in

‘the last-named month there wis a shortage of dome

40,000 as compared with May and over half that
number less thart af the same time in 1912, the reason
for the smaller product is obvious. The September
returns show that the daily averagé production wais
23,539 fine ounces, making the total output for the
month 706,186 fme ounces, against an average of
24,930 fine ounces 4nd 747,893 fine ounces, respec-
tlvely, in the same month of 1912. As a result of

this further diminution in yield, this year’s nine
months’ product reecords a decrease of 91,783 fine
ounces from 4 year ago (6,730,092 fine outices, con-

trasting with 6,821,875 fine ounces) and this falling
off is not fully offset by gains in the other fields. . -

(West Africa and Rhodesia), from which reports dre
at hand. Under existing conditions it seems safe

to assurne that the volume of gold secured from. .

Africa as a whole this calendar year will fall mod-
erately below the 1912 total

Buﬂdmg‘-construction operations in the United
States in September 1913, as gauged by the permits
issued, show a moderately greater total than for the
corresponiditig’ period of 1912  and apprommate
closely to the large aggregate of 1911, Asi in most
earlier months, the amount of work arranged for'
in Greater New York was less than a year ago.
But there was increased activity at a numbet of
important points in the Middle States (outsideof
New York City, of course), at some of the leading:
cities of the West, at one or two Pacific centres and
ifi & few New England localities. - In judging of the
significance of the inerease, however, the fact should.
not be overlooked that the month cont'uned an extra
business day the present month, there having been
only four Sundays' in Scptember 1913 ag‘zinst
five in 1912. _

Our returns from 144 cities furmch a total of in- -
tended . expenditure of $76, 929,515, or $6,629, 949
(9.4%) more than for the month of 1912, but $2,-
110,868 (2.79,) less than in 1911.. Manhattan Bor-
ough records a decline from a year ago, and the same
is true of all other boroughs of Greater New York -

 except Queens, so that: for the entire city the com-

parisoni is between $10,903,889 and $14,447,378.
Outside of New York the dlsbursements arranved for
under the September contracts aggregate $66;025,-
626, against $55,852,188 last year and $63,048,759
in 1911, At quite a few of the larger cities more or
less noticeable gains over 1912 are in evidence, par-
ticularly at Philadelphia, Chicago, Detroit, Cleve-
land, Milwaukee, Minneapolis, St. Paul, San Fran-
cisco, Portland, Ore., Cincinnati and Boston, and
a number of municipalities of lesser prominence re-
port expenditures much more than double those of
1912." On the other hand, however,” the returns
from Kansas City, Washington, Los Angeles, New-
ark, Atlanta, Birmingham, St. Louis, Denver,
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Indisnapolis and Oakland show somewhat conspicu-
ous degreases. . : e

~ An exhibit for g single month is of course of minor
importance as compared with the showing for an
extended period. - We haye pointed out that the
month’s total exceeds that of last year moderately;
the total for the year to date is quite a little less than
. then and even below 1911, For the nine months of
- 1913 the prospective outlay at the 144 cities reaches,
- according to our compilation, slightly over 705 million
dollars, as against 750 millions in 1912 and 718 mil-
‘lions in 1911, 'Greater New York’s figures are
12614 millions, 17614 millions and 15234 millions,
respectively, in the three years, hut for the other
cities collectively are a record for the period—58314
millions, contrasting with 57334 millions and 565
millions, Twenty-five New England cities show an
aggregate loss of 94 million dollars from 1912,
which is more than accounted for in Boston and vicin-
ity; in the “Other Western” diyision, embracing
- the country west of the Mississippi River except
Arkansas, Texas, Oklahoma and the States on the
Pacific Coast, also makes a less favorable exhibit,
the loss at 23 cities reaching 4 millions. - On the other

hand, the 31 municipalities (not inclyding New York) |

. that make up the middle section show 614 million
dollars increases, the Middle West, (27 cities) 1034

. millions, the Pacific Coast (13 cities) 6 millions and |

the South (25 cities) a pominal gain.

‘Canadian huilding operations were ypon a more

- aetive scale than in August, the improvement being
most marked in some Western localities, where coni-
parative dulness, following the boom of 1011 and
1912, had recently prevailed. We hawe returrs for
September from 24 cities in the Eastern Provinces
and 17 in the Western division, and combined they
furnish an aggregate of projected disbyrsements. of
.$15,872,215, a total almost identical with that for
the month of 1912. For the nine months the esti-
. mated outlay arranged for at the 41 cities, however,

falls hehind that of a.year ago $132,225,128 (of

which $66,198,332 in the East and $36,025,796 in
the West), comparing with $132,579,423 (836,747,-
320 East and $75,832,103 West), There is a gain,

_it will be ahserved; of 934 million dallars in the Fast-

- ern Proyinces, and to this Mantreal, Torento, Port
Arthur, St. John, Fort William and Quebec have
been large contributors. The loss in the West
reaches nearly 20 millions dollars, with the declines

ton, Saskatoon, Vancouver and. Victoria.

quite general, hut especially conspicuons gt Edmon- |
- { lahor demanded.

Events haye moved réﬁidly in Méxicg this week.
By Provisional President Huerta’s prders, all mem-

berg- of the Chamber of Deputies with the exception |

of those of the Catholic Party were arrested on Fri-
day pight (Oct. 10) of last week. . In all, 110 mem-
bers were confined in jail, Subsequently, hath

s of the Mexjean Legjslature were formally
declared suspended and g proclamation was issued
calling for new elections of Senators apd Deputies
on Oct. 26, which also is the date of the Presidential
election. Huerta’s explanation is that the Deputies
who were arrested were reyolutionists. Their spe-
cific act appears ta have beep the signing of resoly-
tions of warning ta Huerta hecause of the disap-
pegrance of Dr, Belisaro Dominguez, Senator for
Chiapas, a Maderista leader and opponent of Huerta,

"The body ef Senator Dominguez wyas found at Coyou-
can, & suburb of Mexico City, on Sept. 24, the day.
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after he attacked Huerta so bitterly in the Senate
A special committee of investigation found that
Dominguez was taken from the Hotel Jardine at
night by two secret service men and put in an ayte-
mobile and started for Guarnadaca, but was assa-
sinated .on the road, Before delivering his speech at-
tacking Huerta, Dominguez made his will, saying
that he knew his speech would mean his death, khut

that some one had to make a stand for the honor of

the country. Dominguez made a sensational de-.
nouncement of Huerta in the Senate .on Sept. 23: -
He branded the Provisional President as an “assassin
and traitor,” and added: “It is the duty of the Na-
tional Assembly to depose Gen. Huerta from the
Presidency.” Huerta declares that the Chamber,
instead of working patriotically to help the Goyern-
ment and bring about peace, has opposed the Execu-
tive and become a group of demagogues, “whose only
aim is to obstruct every move of the Government at
the precise time when the national sovereignty is
endangered and all should support the Executive in
defending the country,” The decree of dissolution
declares all acts of the Chamber and Senate to be
null henceforth. It then says:

The solemn obligations contracted by the Govern-
ment toward the people and foreign nations and pos-.
terity place it in the imperious necessity of consider-
ing the. pacification of the country’ aboye-all other
interests, whether private or collective. Otherwise,
the country might drift into a state of anarchy so
unbridled that, if it did not justify, it might at least
furnish pretext for, the intervention of foreign Powers
in. our internal affairs, thus lowering our pational
dignity, which must be maintained above allelse,
If “constitutional order is necessarily interrupted,
owing to force of circumstances, such interruption
is an unavoidable measure for public good and only
for such length of time as is absolutely indispensable

for restoring a constitutional regime. ;

‘Tt is proposed that the new legislative bodies shal
assemble on Nov. 15, and regular sessions will begin
five days later, their first duty being to take up the..
matter of approving the election of the President and
Vice-President of the Republic.- To appease the
popular clamor, Huerta on Sunday issued the follow- .
ing proclamation: ) a8

Mexicans: Upon assuming the constitutional Pro-
visonal - Presidency of the United Mexican. States,
under cireumstances known to every one, my most
fervent desire was and continues to be to establish
peace throughout the Republic, and I accepted then
the sacrifices and responsibilities which this gigantic

One of the greatest sacrifices which I have been
obliged to make has been the publishing of a decree
dissolving the legislative bodies, which I have: always
treated with the greatest respect, being anxious in

every way to secure harmany between the hranches .-

of the Government. Unfortunately, this supreme
desire has been frustrated by the systematic-and im-
placable hostility with which the Chamber of Depu-
ties has opposed all acts of my Government.

news of the dictatorship, was the sending of a de-
spatch by Secretary Bryan on Monday morning to
Nelson O’Shaughnessy, the American Charge d’Af-
faires in the City of Mexico, instructing him to repre-
sen to the Mexican Minister of Foreign Affairs that
the United States would view with concern and dis-
pleasure any harm that might eome to the impris-
oned members of the Chamber of Deputies, After
a meeting of the Cabinet at Washington on Tuesday p
Secretary- Bryan, by direction of the President, sent

3
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telegraphic instructions to the American Charge d’Af-
faires in Mexico to inform the Mexican Government
that, in view of Président Huerta’s assumption of
the role of Dictator of the Republic, President
Wilson would be unable to recognize as legal and
constitutional the election of President and members
-of the Mexican Congress set for Oct. 26. President
Wilson’s note follows:

The President is shocked at the lawlessness of the
methods employed by General Huerta, and as a sin-
cere friend of Mexico is deeply distressed at the situa-
tion which has arisen  He finds it impossible to re-
gard otherwise than as an act of bad faith toward the
United States Huerta’s course in dissolving the Con-
gress and arresting the Deputies

It is not only a violation of the constitutional
guaranties, but destroys all possibility of a free and
fair election - The President believes that an elec-
tion held at this time and under the conditions as now
existing would have none. of the sanctity with which
law surrounds the ballot, and that the result, there-
~ fore, could not be regarded as representing the will
of the people .

The President would not feel justified in accepting
the results of such an electlon or in recognizing the
President so chosen

It is President Wilson’s 1ntent10n to await devel—
- opments, eVIdently with the idea that Huerta will
“conduct affairs with such a high hand that his rule

will brlng about a revolt among his own followers and |

result in a change of administration at a compara-
tively early date. There is, according to Washing-

ton despatches, no intention on the part of President,

Wilson of communicating: with Congress on the- sub-
ject of Mexico and the matter of ultimate interven-
- tion is not now under consideration. ‘The Mexican
‘Cabinet, it is reported, has been discussing during
the past four days the resignation of General Huerta,
.~ who has expressed to the Ministers his willingness to
resign. Huerta is said to favor Gen. Blanquet as

his successor, and is being supported in. this by

.Senors Moheno and Lozang. but the other members
of the Cabinet. are said to be obJeetmg to the ap-
pointment of Gen. Blanquet on the ground that this
- would not change the situation. They recommend,
instead, as successor to Huerta,some person who is
not, connected with the present Government.
General Felix Diaz is scheduled to arrive at Vera
* Cruz on Monday and will go to the Capltal the next
day. His Secretary says the campaign work is pro-
gressing and Diaz expects to run for the Presidency.
‘Dispatches from Paris state that President Huerta
has obtained a loan of $2,600,000 in Parls, chiefly
through the chiefs of the Catholic: Party in Mexico.
The loan is presumably on short-term bills to be
- re-paid out of the proceeds of the unissued portion
of the loan arranged last spring when the bonds had
been ‘duly sold. The' diplomatic representatives of
Great Britain, France, Spain, Cuba, Guatemala and
Norway, at a conference in Mexico City on Wednes-
day night, decided to recommend that their respec-
tive governments send warships to Mexico for the
purpose of affording legation guards, should condi-
tions so require. The diplomatic representatives
also recommended a temperate attitude in the matter
of Mexico’s reply to Washington. Huerta, it is
reported, is making the technical point that as the
notes of the American Government have not been

presented to him officially, he has not received them

. officially, and is, therefore, not called upon to
1eply to them. .

—
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Some degree of political and popular excitement
has been caused in Germany by the protest of the
Crown Prince to the Imperial Chancellor against
the Kaiser and the Prussian Government permitting
Price Ernest Augustus of Cumberland to ascend the
throne of Brunswick without a formal renunciation
of his claims to the throne of Hanover. In his letter
of protest the Crown Price referred to the “anxiety”
of his brother-in-law to ascend the throne of Bruns-
wick. The present move on the part of the Heir-
Apparent 1s.on a par with his intervention on the
subject of the Reichstag Morocco debate in Novem-
The protest has proven unsuccessful, :
as the Imperial Chancellor on Thursday sent a long -
reply to the Crown Prince to justify the position
taken by the Prussian Government. At the same
time the Prussian Government formulated a reso-
lution for submission to the Federal Council of the
German Empire revoking its decision of 1907 again’st
any member of the House of Cumberland occupying
the Dukedom of Brunswick. ‘According to the
“North German Gazette,” the action of the Crown
Prince is heartily endorsed by public opinion.

The Leader of the Irish Party, John E. Redmond,
openly opposes as impracticable and impossible the :
compromise plan of passing the Home Rule bill by
excluding from the effects of that measure the part
of the Province of Ulster which Winston S. Churchill,
First Lord of Admiralty, said in his speech at Dun-
dee last week could not be ignored without full con-
sideration. In a speech at Limerick Mr. Redmond
declared the suggestion to be “totally 1mpractlcable’
and unworkable. No section of national opinion in
Ireland,” he continued, “ever suggested such a plan
or will tolerate it. No responsible leader of the Irish;
Unionists advances the idea as a means of settlement,’
but merely as a means of wrecking the Home Rule
bill.” Mr. Redmond offered fair and sympathetic
consideration for further safeguards in the bill for the
Unionists and greater representation in Parliament,
with greater control of local legislation. “There are :
practically no limits short of betrayal of the Home
Rule cause,” he continued, “that T would not go to

: m order to insure an absolutely united Ireland, but

so far as the bill is concerned, it is still ‘fulL steam
ahead’ o : ,

Privy -Councillor Ludw1g Max .Goldberger, head of
the Permanent Exposition Commission of Germany, ;

resigned on Tuesday both as Chairman and as a o

member of the Commission. He is. credited with
belng the leader of the strong opposition to Ger-
many’s participation in the International Panama- -
Pacific Exposition at San Franclsco, and in many -

‘quarters the blame of the Government’s decision not;

to take part in that exposmon is placed on his
shoulders. The Commission in question is engaged

in a bitter fight with Herr Ballin, Managing Director

of the Hamburg-American Line, and with others

who favor the Government offxclally participating

in the Exposition.

The threatened lockout on Oct. 25 of the Lan-
cashire cotton mills] will, according [to cable dis-
patches from Manchester, not now take place. The
Bolton Spinners’ Council and the strikers of the Bee-
Hive Mill, where the, men,{agamst the advice _of,the
trade union. recently went on strike, owmg toitheu';

| objection to 0 the personahty of one of the _overseers, -
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signed the terms of a settlement on Thursday after-
noon. Work at the Bee Hive Mill will be resumed on
Mondaynext. The cablehas not yet fully announced

the terms of the adjustment, but it ends a crisis that
was described by Sir Charles Macara, President, of
. the Lancashire Employers’ Association, as the grav-:
- est in the cotton mdustry s history.

Affairs in the Balkans seem to have reached the
routine stage. It is reported that a tentative agree-
ment hss been reached between Turkéy and Greece,
- which includes a geographical division of the Aegean

~ Islands. There have been no reports this week of
renewed-hostilities. Prince William, Frederick Wied
has decided to accept the nomination to the throne
of the independent State of Albania.. He arrived at
that decision after an interview with King Charles
of Roumania. ' Preparations for the Coronatlon
will begin at once.-

In London and at the Continental centres the
money situation has obviously become the control-
ling feature. Private bank discounts have closely
approached the official rates and the expectation is
~very general at the British centre that a further rise
in the Bank of England rate to 69 is a matter of only
‘a very few weeks. The fact that such an advance

was not made on Thursday caused a rather better-

feeling on the London Stock Exchange. Neverthe-
‘less, the underlying tone on the English market is
cone of distinct pessimism. . The recent attem'p(t, to
which we referred in our last week’s issue, to feel
the pulse of British investors by quite a chain of of-
ferings of new securities, has proven so discouraging
in results that a formal agreement has been entered
into by the important underwriting concerns at the
British centre to stop new issues for.the present.
‘And it is understood that before new offerings are
made of any importarce ample time will be allowed
" for the normal supply of new capital to relieve the
underwriters of the securities they themselves have
already been forced to take. This condition is not
~altogether as discouraging as. it appears on the sur-
face. We referred in the “Chronicle’” a short time
ago to a new tendency that was developing in the
British investment market, investors havmg dis-
covered that it was more profltable to ignore the
formal offermgs of securities and await the bargains
that experience had shown were “usually available
' after the allotments had been made to the formal sub-
~scribers. The experience at that time had been that
_ the formal subscriptions were so limited that the
underwriters were quite willing, later on, to divide
their commissions and thus make available the securi-
ties at substantial fractions, if not full points, be-
low the figures named in the official prospectuses.
" This policy, we are informed by cable, has since been
on the increase again. Consequently, there seems en-
couragement to believe that the Britishinvestment
situation may not be so bad as superficially is indi-
cated by the recent direct failures of new capital
offerings. Thus, this week it is announced that the
New Zealand Government loan of £3,500,000, which
was offered last week, was almost a complete fail-
ure, as the underwriters were called upon to take
92% of the entire issue. The bonds were ten—year
.4 per cents, and were offered at 9814.
. The non-success of this loan may be said to have
contnbuted dlrectly to the meeting of London bank-
ers‘to which'we have referred but this failure was

P
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‘on Tuesdays in London.

by no means an exception to the general reception ac-
corded to new issues by the British market. It is’
announced by cable; for instance, that 88% of the -
Province of Alberta issue was left with underwnt-#
ers, while of the series of Canadian loans, including
Government, provincial and municipal bonds, only
30%, on the average have been subscribed by in-
vestors, and results in the instances of industrial
companies have been no better. The Vancouver
Power Co. last week offered an issue of debenture
bonds, of which 70% had to be taken by the under-.
writers. The debenture bond offerings of the
Buenos Aires Lacroze Tramway Co. was also a fail- -
ure, 909 being unsubscribed by the public.

The London Stock. Exchange appears to have be-
come distinetly nervous over the Mexican situation.

In addition, the fortnightly settlement this week wasg « .

accompanied with more or less general fear that un-
settling failures might result. Happily, these fore-
bodings werenot, confirmed, although news comes by
cable that a large jobber identified with the American
section of the market had been forced to apply for
aid and had been helped out to meet his obligations
at the settlement. Contangoes on Americans at the-
settlement were quoted as a rule at 5%, though 6%
was the figure in some sections of the market. A
resumption of Russia’s demand for gold was an added
feature of discouragement in the British market.
It has been found possible to dispose of the Cape gold
When the schedules of the
South African steamships were changed, it was
thought that Wednesday would be the earliest that

the bars could be made available, but Tuesday now’

seems to have been settled upon as the official day
for offering the bar gold. Of the £760,000 in South
African gold available in the open market on Tuesday
of this week, £150,000 was taken for India and £50,=
000 for the Conti_nent. The remainder, it is under-

| stood, was secured for thé Bank of England. Brazil-

ian railroad stocks have been in somewhat better
repute in London, having been stimulated by the
success that attended an offering of Brazilian rail-
road bonds in Paris. Still another source of strain
in the money situation in London is the announce-
ment that £3,500,000 in Treasury bills are to be .
offered in London on Monday. :

Thé. Balkan troubles, although not yet officially
ended, seem to have been relegated to the background
in the calculations of bankers, in both London and
Paris. Paris bankers are declared to be sulking be-
cause of their own Government’s unequivocal in-
timation that no additional outside loans will be per-
mitted quotation on the Paris Bourse until the Frénch
national and the Moroccan loans have been financed.
Nevertheless, quotations for the old Balkanloanshave
been as a rule well supported obv10usly for the pur-
pose of conserving the market for the new bonds
when, in course of time, they shall be issued. Turk-
ish 4s closed on the London Stock Exchange yester-
day at 86 and Greek Monopoly 4s at 53, the quota-
tion for the Turkish bonds being without net
change for the week, while the Greek issue is 1 point
lower. Meanwhile, Bulgarian 6s have declined 1
point to 100 and Servian Unified 4s are 214 points
lower for the week at 8014.. Money rates for day-to-
day loans closed in London at 3{@314%, which
compares with 3149, a week ago. - British Consols
finished at- 72 11-16, against 72 7-16 a week ago.
Russian 4s are 14 point lower at 89 and: German
Impenal 3s w1thout change at 74.
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The  Paris market, as already noted, has ruled
depres-ed the Mexican situation being a matter. of
distinet importance to Paris bankers, who have
large committments in the Southern Republic. Thus
far'the Bank of France has not deemed it necessary
to follow the Bank of England and advance its dis-
“count, but the private discount rate has advanced
18%, to within 14%, of the official rate. The
. French Bank has, in fact, been conserving its
gold supplies by paying out to the full limit in
silver, and the Governors have not felt inclined
6o change the Bank rate, because of the disturbance
that such action would naturally exert upon French
trade conditions. The fortnightly settlement in
~Paris was completed with comparative ease, owing
to the absence of important commitments for the
rise. . The carry-over rates were 314@4%, which
were considered fairly nominal. We have already
referred to the fact that the French Government has
intimated that no forelgn loans will be permitted

", until the new French issues have been fully sub-}

scribed. The effect of this hds been to almost com-
pletely eliminate offerings of new capital of any
character. The Credit Lyonnais is arranging the
usual annual Credit Foncier loan ‘and also a Russian
railroad issue, but the big banks are reported by

- - Paris. correspondents to be abstaining from support-

ing the market because the Government is not per-
mitting the issuing of the big Balkan loans that have
been’ already prepared. The oil speculative craze
seems to have spread to.a moderate extent to the
French center, as Russian and Roumanian oil shares
have recently become the chief speculative features
French rentes closed at 87.45 which compares with
87.9214 francs a week ago. The Paris market, in
fact, appears to be awaiting the offering of the new
national loan before proceeding with other issues.
It is expected that the amount of this loan will ‘be
250,000,000 francs asa first issue but the exact
tatal will not be known until the Chamber and the
_ Senate assemble for the winter session, about Novem-

~ber 1. One dispatch from Paris presents the view
that a bill will be rushed ‘through early in the session
to prov1de an issue of 1,400,000,000 francs in 3%

rentes ‘perpetuelle” at about 92 and suggests that:

to distribute such a large sum it will be necessary
“ta make an active market.

In Berlin there have this week been a number of
developments particularly affecting German inter-
-ests,

* bar iron and the building iron syndicates are to be
liquidated in December, which shows that the efforts
* of these syndicates to control prices have not been
successful. Steamship shares at the German centre
" have suffered as a result of the lower ocean freight
rates and the unfavorahle interpretation placed upon

~ the smaller movement of the shipping trade, indi-

cated hy the British Board of Trade figures for
September, which suggests a slowing down of the
-world’s trade. Prospects of a renewal of the shipping
pool are not considered bright. Money in Berlin
closed at 4349, which compares with 434 % last
week.

The European fol(llfll bank rates have not been
changed this week, though the Bank of Bombay rate
was advanced 1%, to 6% on Saturday.
. sixty day bankers’ acceptances closed at 434 %
- (against 436@4%4% a week ago) and ninety day
bills' flmshed at 4/Q4 15 -16%, within 1- 16% of the

|t|zeddor FRASER

'in 1912 : nd £27,141,706 in 1911.

It has been announced, for instance, that the

In London |

Bank rate (against 434@476%). The private bank
rate in Paris has advanced 4% to 8%%. In Berlin
478% is now guoted, comparing with 434% a week
ago. - Vienna has advanced to 6%, which is the
Bank rate, Brussels remains at 4 7-16% and Amster-
dam has been advanced 1-16% to 5%, which also
is the same as the official bank rate. Officigl rates
at the leading foreign centres are London, 5%;
Paris, 4%; Berlin, 6%; Vienna, 6%:; Brussels, 5%
and Amsterdam, 5%

“The Bank of England in its weekly statement on
Thursday made a more favorable showing than in
its two preceding statements. It reported an in-
crease of £275,197 in its gold coin and bullion hold-
ings and of £661,000 in its total reserye. The pro-
portion of reserve to liahilities increased to 54.30%,
from 2. 799, the _preceding week and 48.14%, a
year ago. There was a decrease of £386,000 in note
circulation and of £652,000 in public deposits. Other
deposits showed an expansion of £547,000. Loans
were reduced £750,000. The loan item cpntmues

week’s return showmg a total of only £24,773; OOQ,
which compares with £33,5605,912 in 1912 and £28,-
242,725 in 1911. The bullion holdings are below
those of the two years mentioned and amount to
£35,087,528. One year ago the total was £37,-
565,796 and two years ago £37,360,921. The reserve
stands at £25,591,000 and compares with £27,387,666
Our special cor-
respondent furnished the following details by cable
of the gold movement into and out of the Bank for
the Bank week. Imports, £199,000, wholly bought
in the open market; exports, £140,000 (of which
£20,000 to Malta, £100,000 to, Egypt and £20,000
ta India), and receipts of £216,000 net from the.
interior. of Great Britain. :

“Gold holdings of the Bank of Yrance are this week
shown ta have increased 1,651,000 francs, while the

silver supply was reduced 359,000 francs. There
was an increase in note circulation of 20,450,000
francs and of 11,600,000 francs in discounts. = General -
deposits registered a contraction of - 85,500,000
francs, treasury deposits increased 96,650,000 francs
and advances were reduced 13,075,000 francy. The
Bank’s stock of gold stands at the highest point for
the current week since the exceptional year of 1909,
when ‘the total was. 3,620,250,000 francs.. This
week’s total is 3,463,703,000 "francs. One year
ago it was 3,230,775,000 francs and in 1911 3,123 -
775,000 fra,ncs‘ Silyer is showing a gradual contrac-
tion, whigh confirms the reports from Paris that the
Bank is paying out silver ag a policy in order to sys-
tematically conserve its gold supplies. Its stock of
silver is 632,772,000 francs and compares with
753,600,000 francs in 1912 and 799,500,000 franes in
1911. Outstanding circulation is still well ahead of
earlier years, but discounts are making favorable
comparisons. The circulation item stands at 5,780,-
610,000 francs. One year ago it was 5,442,558,710
franes and two years ago 5,418,602,350 francs. The
discoun,ts‘ aggregate 1,451,542,000 francs, against .
1,527,448,212 francs one year ago and 1,540,961,987
francs in 1911.
An increase of 36,710,000 marks was reported by
the Imperial Bank of Germany yesterday in its gold
item and the total increase of cash, including, gold,
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was 61,613,000 ‘marks. Meanwmle, there was 4’
' 1edﬁctlon in obligations, note ‘circulation registering

~ 5 16ss 'of 187,280,000 marks, loans a decrease 'of 1,-°
164,000 marks and discounts a Teéduction of 186,
Deposits increased 9,995,000 marks-

578,000 marks.
and Treasury bills decreased 59,703, 000 marks.

 The Bank now holds in cash 1,491,742,000 marks,~'
which compares with 1, 167, 460 000 marks in 19127
Combining loans |

and 1,041,720,000 marks in 1911.
and dlscounts, we have a total of 1,129,372,000

“marks, against 1,509,480,000 marks one year ago|

and 1,380,880,000 marks in 1911. Outstanding

cu‘culatlon aggregates 2,065,312,000 marks, which’
compares with 1,942,220,000 marks one year ago and

1,897,580, 000 marks in’ 1911
- 1In local money circles the increase of $4,262,100 in
the strplus reserves of the Clearing-House banks and
trust companies as registered by last Saturday’s
" bank statement seemed to have produced a good im-
“pression, although this increase was the direct result
of ‘a reduction of $5,258,100 in the reserve require-
ments and not of any increase in cash. "As a matter
~ of fact, the cash reserve decreased $996,000, the banks
having lost $1,578,000 while the trust companies
gained $582,000. There was a reduction of $13,943,-
000 in_the Idan item and of $24,036,000 in the de-
paits.
have Licen quite active durmg the week. The mer-
~ canfile and industiial inquiry, as well as the require-
ments of the Stock Exchange have been light, and
‘closing quotations are fractionally below those of a
week ago. The formal offering of the $30,000,000
*Intetborough Rapid Transit bond issue has been
made this week and has been one source of specific
demand on the capital market. The New Haven

Ry. has also been enabled .to offer its $67,000, 000

of 6% debentures, owing to the favorable action
" of the Massachusetts Public Sérvice Commission in
authorlzmg the issue. Notwithstanding the firm-
ness in the monetary situation abroad, one of our
larvest international banking houses here has been
quite freely offering funds at concessions from last
week’s rates. ‘This was particularly the case with
maturities extending into the hew year, some loans
in the February maturity having been closed at 5%.
"~ Oné item of $500,000,- maturing Dec. 26, was closed
“at 4149;. There is reason to believe that/ Union
“Pacific funds are now available in the loan market
“to larger extent than has recently been the case, the
~decision of the dircctors that it was not desirableat
this time to declare an extra dividend out of the pro-
“ceeds.of the sale of the corhpany’s Southern Pacific
stock making available this lafge fund for a protrac-
“ted. period.
" cate that $7,000,000 has thus far been placed by the
Tredsury in the agricultural sections. during Oc-
tober. This brihgs the total up to. $32,000,000.
“The improvement in trade ‘conditions that many
expected to follow the final enactment of the new
'thriff doés nbt appea;r to hfWe matérialized on any-

a largé extent for the relatively éasxer tone in money
cireles 4t home compared With conditions abroad.
‘However; the firm markets abroad and the strain
“that is customary at the closé of the - year do not
suggest thit ahy distinet relaxation in money %ates
is m view:
" The Tinge in cail mﬁney this week has been

934 03/2%, comparmg with 3@5% [ast . wéék.

Western demands upon - New York banks

Latest reports from Washington indi- ]

‘Monday, Columbﬁs Day, bemg g Hohday, there was
1i6 market: On Tueésday 3147, was tHe highest ‘and
ruhng Tate, with 8149, the lowest; n Wedneéday
thie range was 334@3%%, with the latter still the
tenewal basis; Thursday’s hxghest ‘and Fuling Fate
Wwas ‘again 31/‘%, Wwith 2349 ‘the lowest; Fridaj’s
maximum was 314%, Minimum - 8oz and ru’lmg
rate 314%. Time toney ‘closed at 45@4 /{% for
sixty ‘days (against 43/@5% last Week), 5%, for
ninety days (against 5@5%5%), 5% for four months
(against 5@5%%), 59, for five mionths (against
434 @5%) and 434@5, for six months (unchanged
for ‘the week) Commiercial paper remains ‘4t
516@69, for sixty and ninety-day endorsed bllls_
receivable and for four t6 Six months’ single names
of choice character. Others are quoted at 614@
634%. Most of the business is at 53/%. Names

not 50 well known are still quoted at 624 @634%:

Sterling exchange has shown an easier tendeficy
this week, notwithstanding the greater strain in .
money abroad than at home. Commercial bills .
have been in active supply, especially grain and cot-
ton. . Reports from abroad that the proposed shut-
down of the Lancashire cotton mills has been aver-
ted have relieved fears that ‘éxportations of the
Southern staple would be interfered with. Thé sale
of $5 000,000 Interborough Rapid Transit bords
abroad was a factor in the week’s ease in Tates.
Importations of foreign merchandise are' not yet

‘reaching ‘the large volume that many sterling 'éx-

change experts expected would result from the opera-
tion of the new tariff. Nevertheless, there has béen
4 ‘particularly large withdrawal of foreign goods
from bonded warehouses at the new tariff rates and
there is reason to believe that a not inconsiderable
amount of this merchandise represents cons1gnments ’
for ‘which remittances will now have to be made,
Thus it is evident that the market is being subjected

(to many cross-currents. and is wavering within a
‘small range, awaiting the appearance of some domin-

ating influence. With the comparatrvely llght de-
mand for money at home, there is no incentive to =~

‘bring gold forward, although, with demand sterling

at 4 5540, a slight further reduction would probably

“be sufficient to force the precious metal from London

to this side. Such a movement, however, would
undoubtedly result in a 6% rate by the Bank of
England. The speculative interests in' sterling ex-
change. have been quite ‘active; in a small Wway,

‘having been indulging in what are technically known'

as scalping operations.

The Continental exchanges contmued to reflect the
firm situation in London until the unexpected ad-
vance in the prlvate discount rate in‘Paris yesterday.

‘Sterling checks 'in Paris closed .on Thursday, as -

reported by cable, at 25. 29, but the close yester-
day was at 25.2714 francs, which compares with
25.2814 francs last week. In Berlin demand sterling
closed At 20.4614 marks, which compares with 20.46
marks one week ago and 20 4514 marks the preceding
week. Detlin exchange in Paris closed at 123.5214
francs ‘on Thursday, but declined to 123.4714 franes
yesterday, against 123.55 francs a Week ago.
Compared with Friday of last week, sterling ex-
chatigé on Saturday Was weaker for demand and
cable transfets, ‘which declined to 4 8555@4 8565
and 4 8605@4 8615, respectlvely, sixty  days - re-
mained unchanged at 4 8160@4 B175. Monday Was
‘a holiday. On Tuesday rates teceded still further
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on heavy offerings of commercial bills; the range
for the day was 4 8550@4 8560 for demand, 4 8595@
- 4 8605 for cable transfers and 4 8150@4 8160 for
sixty days. The market was very dull but steady
on Wednesday, with demand 5 points higher at
4 8555@4 8565; cable transfers were still quoted at
- 4 8595@4 8605 and sixty days at 4 8150@4 8160;
» the firmness in English discounts proved the prin-
cipal factor in sustaining rates.’
ling quotatlons moved within narrow limits with very
little business transacted; the final range was un-
changed at 4 8555@4 8565 for demand, 4 8595@
4 8605 for cable transfers and 4 8150@4 8160 for
gixty days. On Friday the market ruled irregular
and weak, finishing at a loss of about 10@15 points
~on increased offerings of bills. Closing quotations
were 4 8135@4 8150 for sixty days, 4 8540@4 8550
for demand and 4 8585@4 8595 for cable transfers:
Commercial on banks closed at 4 783/@4 8074,
documents for payment finished at 4 8034@4 8114
and seven-day grain -bills at 4 84 / Cotton for
payment closed at 4 803/@4 81, grain for payment

4 8115@4 8134.

The New York Clearix_lg-Hduse .banks, in their
operations with interior banking institutions, have
* gained $3,678,000 net in cash as a result of the cur-

‘rency movements for the week ending Oct. 17, - Their

_receipts from the interior have aggregated $11,228,-
000, while the shipments have reached $7,55C,000.
Adding the Sub-Treasury operations, which occa-~

- sioned a loss of $2,393,000, the combined result of the

" flow of money into and out of the New York’banks

for the week appears to have been a gain of $1,285,-

1000, as follows:

Outof | NetChangein

Banks. .

$7,550,000,Gain '$3,678,000
22,163,000|Loss . 2,393,000

829,713,000le $1,285,000

Into
Banks.

| - $11,228,000
19,776,000

$30,998,000

Week em_zma:oa. 17.

. Banke' fnterior-movement,
- " Bub-Treasury operations

The followmg table indicates the amount of bullion
in the pnncxpal European' banks. :

L oct. 171912,
Gold. - . Total.

Oct. 16 1913,
' Stloer,

‘Banks of |—
s Qold. Total.

£
37,565,796
30,143,520(159,374,320
15,101,600| 58,373,250
6,758,0001162,701,000
11,123,000, 63,046,000
29,550,000 46,777,000
3,533,000f 46,045,000

520,500/ 13,096,500
8,881,000, 11,643,000
5,413,000
6,981,000
2,142,000

\ £ 3 £ £
England..| 35, 28‘ 35,987,528 37,565,796
France. . 138 548 1480 25,340,000/163,888,480
Germany .| 59, 795, 1950 13, 10() 000/ 72,895,950
Russia .. .{164,298, 1000 6 305 0001170,603,000{155,! 1943000
-| 50,869, 000' 10,603,000/ 61, 1472,000| 51,923,000
--| 18,754,000 29 ,382,000 48,136,000 17,227,000
Z27| 45,771,000]. “3,075.000] 48.846,000| 42,512,000
588,600| 12.949,600| 12,576,000
. 4,149,333/ 12,448,000

Switz'lund
Norway..| 2,500,000 . -.

. Totalweek(540,604,625| 92,542,933642,237,558/512,547, 246,100,610,620,613,157,866
Prev .week(547,489,554] 93,500 607'640 999 161}511 1621, 0721100 ,840, 2431612 361,315

2,500,000, 2,142,000

THE CONVICTION OF GOVERNOR SULZER.
- After prolonged, careful and sober consideration
of the formal charges on which were based the peti-
tion for Governor Sulzer’s removal from office, the
high court of impeachment, consisting of the 48
members of the State Senate and the 9 Judges of the
State Court of Appeals, reached their formal decision
last Thursday on the merits of the case, and yester-
day voted for the removal of Sulzer from the govern-
orship, without, however, adding the penalty of fu-
ture debarment from public office. The Court sus-
tained the impeachment articles.
been in progress since Sept. 18; taking of testimony
had been begun on-the 24th. Eminent counsel,

On Thursday ster- |

Bank Holdings,

| ficer’s inauguration - into office.

The trial had,

headed by Mr. Louis Marshall and Mr. D Cady
Herrick, had defended the Governor, both in cross-
examination of witnesses and in the closing argu-
ment to the Court. The Governor himself did not "
take the stand; indeed, it had become manifest
long before the evidence was concluded that he could
not do so without admxttmg on the stand his guilt
in regard to the more serious charges.

Four articles of impeachment were sustamed The
first charged that Mr. Sulzer had filed a false state-

“ment regarding his campaign fund receipts; the sec-
-ond, that he committed perjury. in swearing to that

statement while knowing it to be false; the third, that
he bribed witnesses to withhold their testimony from

the investigating committee; the fourth, -that he

suppressed such evidence by means of threatening
witnesses. . To sustain any one of these articles, an
affirmative vote of 38 of ‘the 57 members, or two-

 thirds of the impeachment court, was necessary.

In Thursday’s voting, the first two charges were sus-
tained by a vote of 39 to 18. On the third, the re-
spondent was unanimously acquitted. On the fourth
the charge was sustained by a vote of 43 to 14, which
was also the vote of Friday on the question of re-
moval.

Two considerations in regard to this lmportant _
vote came up at once for general discussion. One
was that the requisite two-thirds majority was in
the two main votes barely obtained; the other, that

several of the most highly regarded judges voted

against all the articles. On these two facts, Sulzer’s

apologists - have based some argument against the .

Court’s decision. We cannot share that view.. The-
essential fact in the general vote is that a full two-
thirds of the court,of impeachment voted guilty.

In the celebrated impeachment trial of President

Andrew Johnson in 1868, ‘with 54 members of the
impeachment court, 36- votes were necessary to sus-
tain the articles. The actual affirmative vote was 35,
or only one less than was needed; but the rejection of
the 1mpeachment articles none the less passed into
history.

- As regards the vote of Presiding Judge Cullen and
of Judges Bartlett, Chase and Werner for acquittal
on the two first articles, it is first to be remarked that
even the judicial members of the impeachment court
were divided, and that five justices voted for convie-
tion as against the contrary vote of four. Further-
more, it must be observed that the action of the four
judges who voted for acquittal was formally ex-
plained by them as based, not on Sulzer’s innocence
of the charges nor on belief that the offences charged
were not of the gravest character, but solely on tech-

| nical argument as to whether impeachment should

be invoked for acts committed before a public of-
“The’ questien,”

Judge Cullen declared, “is not one of power, but of
right.” - More than this, he asserted that “the acts
charged against this respondent display such turpi-
tude and dehnéuency that if committed after he
took office they would be sufficient ground for re-
moval.” Judge Werner added that “we know he has
committed acts so morally indefensible that they can
hardly be described in the language of judicial calm.”
Both, therefore, voted for acquittal merely on grounds
of the rightful scope of the authority for impeach-
ment. As we have seen, the majority of the judges
reached ‘a different conclusmn their . position . was
summed up in Judge Miller’s terse statement, when
explaxmng his own vote, that Sulzer as the testlmony ‘
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" before the Court had proved, “is totally unfit to
hold the great office of Governor of this State.”

The eourt was confronted first with technical ob-
stacles, on which much discussion was bestowed
and which temporarily threatened interruption of
the regular course of the deliberations. Three of the
later witnesses against Governor Sulzer had testified
as to the efforts of the Governor to induce them to

favor him in their testimony, or to obtain for him.

the help of political leaders, with a view to influencing
legislators who would have a part in the verdict.
‘Mr. Morgenthau’s evidence that Sulzer had asked

him to testify that his $1,000 was a purely personal |

matter and not a campaign contnbutlon Mr. Peck’s
testimony regarding the Governor’s request that he
should deny his own contribution, and Mr. Ryan’s
statement regarding Sulzer’s solicitations’ that he
(Mr. ‘Ryan) act ag middleman in procuring legis-
" lative help from Mr. Barnes or Mr. Murphy, were
not expressly covered by the Article of Jmpeachment
charging the - Governor with suppressing evidence
- before the Frawley Committee and “practicing de-
ceit and fraud and using threats and menaces with
the intent to prevent the people of the State from
procuring the attendance and testimony of certain
“witnesses.”” In the end, however, the Impeachment
Court decided in secret session that this testimony
~ might be legitimately covered by the Articles of Im-
peachment and, further, that the charges based on
“actions prior to Mr. Sulzer’s actual inauguration to
the Govemorshlp were germane to the case.
Two views are possible regarding-the basis.and
scope of this important 1mpeachment trial.  One is
a view based largely on legal technicalities; the other
takes a broader scope. The technical considerations
" involve the now familiar question whether a public
officer was properly impeachable for acts committed

" before his inauguration—a question whose answer in

the negative would have excluded the vital evidence
regarding Mr. Sulzer’s use of his campaign funds for
" speculative purposes, in the month before his elec-
tion to the Governorship, and his filing of a false
- affidavit. As to the constitutionality of the incor-
‘poration of such charges in the articles, there was
something to say on either side; the language of the

constitution itself is such as to admit of either con-.

clusion. But the broader view of the episode as a
whole, a view in which the general public has un-
. doubtedly ' concurred, seems to us to.be that the
question of basing an 1mpeachment on acts commltted
prior to official tenure depends on the further ques-
, tlons,_ first, whether the alleged offenses were im-
* mediately involved with the election or installation
of the candidate; second, whether their character was
- such as to destroy the usefulness of the accused public
officer for future public service, and, finally, ‘whether.
they bore directly on the nature aﬁd conduct of his
future official career. These tests would exclude,
in practically all conceivable cases, accusations based
upon previous personal habits or on actions com-
mitted in the longer past. In the present case,
of all the acts alleged to have been committed
distinctly affected the Governor's campaign for
office and his prestige and position while in office.
They were directly related to his election by the
people. Not only did they throw convincing light
- on the capacity of the new Governor for the proper
future fulfillment of the duties of that office, but
. they gave ground for the question whether a candi-
-'date who had indulged in such practices might not

traditionally to our old-time politics.

easily have been, directly or indirectly, bound
or committed in his future conduct as a result
of them.

For ourselves, we suspect that the serious part of
the general public made up its mind at once, after
the undisputed testimony regarding Governor Sul-
zer’s dealings with the funds contributed by sub- -
scribers to his campaign, that his longer continuance
as Governor of New York was simply unthinkable.
This feeling was not merely based on the fact that
a false affidavit had been made regarding these cam-
paign funds. The disclosures regarding the use of
such funds, in' violation of ordinary good faith, for
private Stock Exchange speculation, and regarding
the efforts of the culprit to escape the consequences
of his action through appealing to contributors to
help him by false testimony or by pleading with
pohtlcal powers for their influence, settled the ques-
tion in the public mind on the plain basis of character
and fitness for the office. Public confidence in any
subsequent official act or policy of Mr. Sulzer would
thereafter -necessarily have been impossible. A
change was unavoidable if the usefulness of the office -
and' the dignity of the State were to be preserved .
It mlght have been otherwise preserved by the Gov-
ernor’s resignation on the eve of the impeachment -
trial. Lacking that, it seems to us that the pro-
ceedings and the verdict which has followed them
were inevitable. .

The moral and psychological aspects of this ex-
traordma,ry episode opened up a wide but perhaps
not a very profitable field for con]ecture and dis-
cussion. " From one pomt of view, the practices
which have been proved in Court may be set down

'merely as a survivial of the callous indifference to

moral rules and principles which was once ascribed
" If this be so,
we imagine that the present impeachment episode
will stand as a warning of the utmost importance to
other public men of easy conscience. It will also,
we have no doubt, lead to a far more drastic exami-
nation by future nommatmg conventions of the
character rather than merely the political availa-
bility of candldates whom they select.

~ But the eplsode has another bearing on current
discussion which is well worth emphasizing. We
have heard in the last few years an endless series of
arguments regardmg the necessu;y for machinery

‘whereby public ‘officers who have become objection-

able to their constituents may be recalled and re-
moved from office through a petition of a few electors
and a special vote of a majority of the electorate

‘In these propositions, it has uniformly been assumed.

that allegation is a sufficient basis for the charges, .

eﬁg_l that the opportunity offered to the accused public
| officer to deny the accusations, if he choose, is suf-

ficient protection for his interests. The present epi-
sode is fairly convincing proof that for really grave
unfitness, involving actions or practices which would
render the incumbent of the important public office
useless in the future, all proper ends desired in the
recall may be obtained through the sober and digni-
fied process of constitutional trial, conducted with
all his proper rights reserved to the accused official,
and with all the forms of legal precedent.

If one imagines the Sulzer case as having been

introduced by a petition for his recall from public -~

office; ‘,to',ha,ve' been’ further carried on in an
angry popular campaign, and to have been settled

igitized for FRASER
tp://fraser.stlouisfed.org/




_ 1‘6‘78

THE CHRONICLE

’[V‘O'L. xcvn

in an excited popular eléction, it will not be so diffi-*
¢ult to judge which is the nght way and which the
wrong way to deal with objectionable public officers.

- impeachment would prevent the removal of a public

officer mérely because the electorate had changed its |

mind, or becausé it had reached a mood of resent-

ment at official aets not legitimately subject to im-

peachment—then we should say that the grave de-
fects of the recall and the - time-honored merits of
the expedient, of impeachment are most conclusively |

- demonstrated by that argument, and by the out-|
~comé of the present trial.

 BETTER FARES ON ELECTRIC RAILWAYS.

Perhaps there is nothing Wwhich, to dwellers within
o close to large cities, seems more settled beyond
even the reachof dlscuselon thanthdt an electric short
local fare is répresented by a nickel and no more.
The part this proposition took in the long  contro-
- versy over new subways cannot be forgotten yet, but
the immovable fact that only the shortest rides can
keep down the unfavorable effect of the .long ones
has never gotten a firm hold on the public mind,
nor has it been sufficiently noted that the lonvest
% r1de$ tend to become longer and loriger. The wrangle
- ‘over a single fare to the sea is an instance of this,
- -and some unfavorable aspects of the problem (as that
thé keenly-demanded boon involved a one-way travel

during considerable portions of the day) availed.

- nothing against the fixed notion that the single fare
was a public need and must be granted despite the
arithmetic,

Yet now the. President of the Amencan Electrical
leway Association, in convention at Atlantic City

this week, ventures to say -that an increased fare

- may become imperative in the near future. 'Public
transportation was never so good as now, or furnished
at so low a rate, he says. But there is the pitiless,
‘immovable arithmetic, and there is the ancient fact
: that continually: doing .business below cost means

bankruptey. The case is substantially the same as
~ that of the steam roads. Every element of cost of
. construction and operation moves upward, while (he
says) the average fare has steadily decreased. Unless
by reducing takes (something for which there is no
visible willingness anywhere), the public cannot do

diything to lowet costs, “bub it can and should, and

ultimately must, pay . a reasonable price for its con-
sumption of our product.”

It may be a public duty to furnish both clcomc-

- and steam transpottation at pleasm«r rates, together
with better and safer service in all respects. and 'in-
cluding in the general beneficence periodical increase
of wage for all employees; the latter, apparently,
have no doubt whatever about it, and the general
public apparently acquiesces m(hffemntly This may
all be a public duty—but it is even more surely not
a private one. There is not a person living, possessor
of any capital savings, who can be made to admit that
serving the public at a pecuniary sacrifice is in any
degree his duty.

Notwithstanding, this h head of the Electric Rail-
way Association states his unpopular proposition,
and looks to publicity as the agent for ultimately
convineing the people of lto IlO(‘Cbalty Of this he

$dys:

| mass, as-a mass, is impracticable.

If it be said that the constitutional provisions for | With the smaller units, the individuals and the com-

!

dealing with basic prmcxples is the primary necessity.
I deem that idea to be érroneous. Education of the
Weé ‘must work

munities, . . ., Publlclty in its beginning,

therefore, is a local matter.”

It is unpleasant, certa,mly, and it agrees illy with
the dream of & widening arca about great cities to
be reached swiftly and comfortably, at the assumed
permanent low-fare unit; but if that be financially
unrealizable? This problem, like others which de-
mand solution and seem involved in difficulties,
comes back, after all has been said, to a fair public
exposition and ) gradual ratlonal thmkmg as the
only way out.

PROMOTING SAFETY OF OPERATION.
‘Probably few persons noticed a very brief item,
appearing under a general heading in one of the 01ty
dailies a few days ago, that railway companies
thgoughout the country which have “safety first”
departments have arranged for observance of a
“safety first” Sunday on Oct. 26, and that many

| clergymen have promised to speak appropriately on

that subject; the occasion (the item added) “will
probably prove memorable in the advancement of a
géneral . movement to conserve life and property.”

Another paragraph in the same journal and under -

thé same heading told something of the regular plan :
now in use on the Pennsylvania for reporting upon
wrecks and improving. the lessons they may teach.

"All réports, both of train accidents and of individual
injuries, are tabulated and summarized, and are dis-

tributed among the men. The General Manager has
a discipline committee to look up the records of the.
man and mark their position with reference to areas-
onable standard of safety effmency. committees on
each division regularly mspect ehop‘s and equipment,
and it is only a few weeks | since an account was
published of some public demonstrations, as an
object-lesson to- employees' of the same read, of the
proper treatment in case. of accidental prostrations
by electricity. =

An engineer of the General Llectrlc Co. of Schenec-
tady lately spoke to the American Institute of
Electrical Engineers on ‘“thé passing of the belt,”
which he justly pronounced one of the most danger-
ous pieces of mechanism used in industries. The
President of the Institute expressed his own surprise
at finding that machines in Cermany are mostly
driven_directly by motor; and replacing the old line
shafting from which belts run (sometimes for con-
siderable distances) .to the various machines by a
small motor attached directly, to each machine, and

virtnally a part of it,will obkubly ehmmate one cause e

¢f danger:

At a recent annual convention of the National
Association of Cotton Manufacturers, an officer of
the largest factory mutual insurance company of
Massachusetts spoke at length on conservation
of life and property by precautionary imeéasures.
Other -addreésses along this line have been delivered
to organizations of empioyers in the country in this
year and the inovement towards an automatic
“competisation” for injured .workets twithout refer-
ence to persohal negligence will have a strong and

permanéht influthée to bring about better: construe-

“There has been and still exists an 1de‘4u that ha- ' tion and moré precautions, whatever éffect it may
tisnal pubhmty is fundamental and that & campaign have to dull i:he Sensé of individual x‘cSpons1b1hty
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‘There is no denying that we Americans are a heed-
less people, in temperament and habits, much given
to what is loosely called “taking chances” and acting |
on the theory that thelaws of nature will, not. impose |
the penalty for violation at the particular time where
any particular number of us are exposed; .at some
time and. place, undoubtedly, but not just here and |

now. So we destroy hundreds of millions annually |
by preventable fires. So we put safety last instead
of first, and a succession of mishaps such as the last
twelve-month has brought, including the “Titanic”
horror of April last year, and now another whose
* survivors have only just reached port, arouses us but
slowly. There is a sudden and passionate demand
for steel cars, as if that alone were an assurance of
safety on the rail, together with some revisions of
train schedules towards slightly reduced speed; yet
changes for the express purpose of putting safety
above all else are promptly resisted when they.
seem to be counter to.the notions of organized
labor., :

Nevertheless, the incidents here noted are symp-
tomatic of ‘a gradual change in the attitude of the
public. They are a part of the steady increase in
rational publicity, in course of which railways are
urging the community-of-interest in all large matters

~and inviting the public to come and reason .out

problems of transportation. The change may not

“be rapid, but its slowness, as well as its tardiness |
of beginning '

, proves its strength.

- THE SOUTHERN RAILWAY’S PROGRESS.

The distinctive feature in the affairs of the South-
ern Railway Co., as disclosed in' the annual ‘report,
is the same as in the past, namely the wonderful—
one might almost say the phenomenal—expansion
© in traffic and gross revenue of the system. Each
year adds still further to the previous grth_h and
makes such growth all the more noteworthy. In the
‘twelve months covered by the present report the
gain in gross earnings on top of the long series of
previous gains was, roughly, $5,000,000—or, in ex-
act figures, $4,939,161. As a. result the aggregate
of the gross revenues was raised to $68,529,490.
" Counting the revenue from 0uts1de operations, the
. aggregate of the gross revenues was really very close
to° $70,000,000, the precise amount being $69,676,-
1720, If we go back no further than 1909, we find
‘a total of only $53,456,532, so that in four years

- there has been an improvement in the gross revenues.

“of over $16,000,000, or in excess of 30%.

The efforts of the management are unceasingly
directed towards extending and developing the traffic
~ of the system and towards building up the territory |
- tributary to the lines of the system—to add to popu-|
lation and to foster agricultural and manufacturing
growth. "These efforts, too, are being crowned with
well-merited success, as' is evident from the figures
just cited regarding the expansion in gross revenues
As far as the net earnings are concerned, however,
the results are not so satisfactory. Here the road
is under the influence of conditions entirely beyond
the control of the executive officials. In this re-
spect the experience of the Southern Ry. is like that
of other large railroad systems all over the country
—a greatly increased amount of traffic yields little
or no additional net. .For example, of the $4,939,161
gain in gross earnings in'the. late year, no less’ than
$4,577, 687 was consumed by augmented expenses,

leaving the insignificant gain of $361,474 in net.

'Th.ls outcome is the more significant inasmuch as it

is a repetltlon of a prec1se1y similar experience in the

revious year. In this previous year there was a
ga@n of $3,245,266 in gross, of which $2,769,446 was
eaten up by mcreased expenses, leaving only $475 820
'gain in net.  If, now, we combine .the two years
 we find that gross earnings (not counting the revenue
from outside operations) have risen from $60,345 ,062
to $68,529,490, but that the net in the same two years
has increased only from $19,418,272 to $20, 255,566.
Simultaneously taxes have increased from $2,212,967
to $2,480,387. In other words, allowing for.the
increase in the taxes; a gain of $8,184,428 in gross
earnings in the two years has yielded an addition to
net of no more than $569,874.

This is in face of new operating achievements all
making for economy and saving. - Fortunately fixed
charges have not increased and through the long
antecedent period of progress the company has been
brought to a state where it is strongly buttressed
as to net income. By reason of that fact the income
statement for the late year, notwithstanding the small
further growth in net, makes on the whole a very
strong showing. - The company is now paying 5%
dividends on the $60,000,000 of preferred stock

outstanding, calling for $3,000,000 per year, and on

the late year’s earnings a balance of net income
remained of more than double this amount. In other
words, there was available income on the operations .
of the twelve months in amount of $7,078,625.

‘| After deducting the $3,000,000 required for the divi-

dends on the preferred stock there still remained
$4,078,625.  Of this, $48,660 was applied in additions
and betterments and the rest carried forward to the
credit of profit and loss. 4 :
The managementare wedded to very conservative
bookkeeping methods, and during the year they
charged to profit and loss $98,333 for discount suf-
fered on securities sold and also charged off $314,010
representing miscellaneous accounts written off. It
may be recalled that in 1910-11 the sum of $3,000,000
‘was charged off from proflt and loss to represent
the discount on bonds sold in the past and that in
1911-12 the company went a step further and charged
off on its books the whole remainder ($1,656,636)
of the discount sustained at-one time or another on
the sale of securities. Nevertheless there remained
on June 30 a credit balance to proflt and loss account
on the late and previous years’ operations of no less

.than $17,374,558. From the magnitude of this . .
| total an idea is obtained of the extent to which past -

earnings have been applied for the physical and
financial betterment of the property

. With reference to the rising cost of operatlon there
are some remarks in the report that throw a great
deal of light on the situation. It is pointed out that
of the $4,577,687 increase in expenses, as compared
with the year preceding, 57.149%, or more than one-

- | half, was in maintenance of the property, 33.28%

in’ transportation, 7.62% in the development of traf-
fic and 1.96% in administration expenses. The
statement is made, furthermore, that approximately
37.689%, of the increase in the cost of transportation
was due to higher wages. The significance of this
latter statement should not be overlooked, for it
indicates the part played by higher wage schedules
in. augmentmg the expenses of the railroads. It
should be remembered too, that this is the result
merely of. a two-year comparison. Rising wage
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schedules have been a cumulative feature for several
successive years. There are no figures available
showing how much has been added to the expense
accounts in this way over a term of years. This
much, however, is certain: that transportation cost
has been steadily rising, notwithstanding steady ad-
vance in operating efficiency. In the previous fiscal
year, for example, while the addition to expenses as
compared with the twelve months preceding ‘was
$2,769,446, only $1,024,220 was under the head of
maintenance, while $1,419,567 was in transportation,
and of this latter $624,556 was due to increased
wages..  In 1910-11 the increase in transportation
expenses was $1,727,659, of which $967 644 was due
to advances in wages.

Only a very cursory examination of the statlstlcs
~ in the report is necessary to show the steady advance
that is: being made in operating efficiency. Com-
parmg 1913 with 1912, it is found that there has been
an increase of 8.219%, in the number of tons of freight
carried and an increase of 8.819, in the number of

tons carried one mile, and that this additional freight

service was réndered with an increase of only 5.53%,
- in the miles run by the freight trains. . This, of
course, means that the average freight-train load
has again been raised. The roads embraced in the
Southern Ry. system are so scattered that no very
: hlgh average train-load is possible, but the average
is being brought up year by year, notwithstanding
the drawback referred to and notwithstanding the
‘character of the freight traffic also militates against
high averages. On revenue freight the increase in
the train-load in the latest year was from 250 tons to
259 tons, while in the total load (that i is, including
freight carried for the company’s own use) the in-
crease was from 309 tons t0 321 tons. To show what

" really has been accomplished in this way, however,

it.is necessary to extend our survey back over a longer
period of time.- . To the casual reader it may not seem
to mean much that the total train-load in 1913 was
321 tons, as against 229 tons in 1905, but the sig-
nificance of the statement will appear when we say
_ that in 1913 5,658,038,364 tons of freight one mile
* were moved ‘with practically the same freight-train

" mileage as 3,973,282,283 ton miles in 1905.. In

‘1905 the miles run by the freight trains were 17,320,-

863, and in- 1913, with 1,685,000,000 ton-miles more,

the miles run by the freight trains was only.a little

larger, or 17,638,101. - Perhaps the best way. of

* all to indicate what real economy has been effected
through this relative saving in the freight-train
mileage is to say that, whereas in 1905 the freight
trains earned only $1 83 per mile run, in 1913 they

earned $2 55 as a result of the better ladmg of the

“trains.

' The present prosperlty of the company must he
ascribed to this growth in operating efficiency, com-
bined with the wonderful extension of the traffic
of the system. This last, as already indicated, has
reached very striking proportions. The gain in
gross revenues alluded to above is noteworthy evi-
dence of the progress made, but the traffic statistics
furnish a record that is even more conclusive in that
respect. President W. W. Finley has introduced
a little tabular statement in the report covering the
last ten years which shows that the growth established
has been general and embraces all the different classes

during the ten-year period has been 1,037,699 tons,

or _over 42%; m animal products 53 689 tons, or

‘In the products of agriculture the gain’

about 20%; in mineral products, 3,528,532 tons, or:
nearly 43%; in products of the forest, 1,921,428 tons,

or over 629, and in manufactures and miscellaneous
3,710,757 tons, or in excess of 72%. In the entire
freight traffic the increase for the ten years has been
10,252,105 tons, or 53.49,. It is unnecessary to
enlarge upon these figures smce they 50 eloguently
tell their own story

GREAT NORTHERN RAILWAY’S GOOD YEAR.

In the twelve months ending June 30 1913 the

Great Northern Railway Co. encountered very favor-
able traffic conditions and that fact is reflected in-the
company’s annual report. Perhaps the circum-
stancé of paramount .influence in the good results
obtained was the splendid spring-wheat crop har-

vested in 1912 along the eastern portion of the sys- .

tem, that is, in Minnesota and North and South
Dakota. The wheat yield in these States last year
was of unprecedented extent and the grain traffic
over the lines draining those States was of corre-
sponding extent. ~What good crops generally
along the lines of the Great Northern mean is evi-
dent from the statement in the report that approxi-
mately 150,000,000 bushels of grain were marketed
at stations on the. company s lines, as compared with

112,800,000 bushels in 1909—the largest previous, .

crop.

-In another part of the report there is a reference'

to the present year’s spring-wheat crop. This, it is
known, is not as large as the very exceptional crop
of last season, but the report tells us that advices
indieate that the grain crop is better than in any other
previous year, due to the new acreage coming under

_cultlvatlon and hence the opinion is expressed that
business in the ‘territory served by the company

should continue to prosper.

The Great Northern had some other advantages
during the late year besides the greatly increased
grain traffic. -As a result of the good crop yield of
1912, trade in the tcrrltory adjacent to the system
was active, and it may be added, too, that general

trade all over the United States was large and active,

the réflex action of which was felt all over the West,

though the western half of the country, unlike  the

eastern half, has no large manufacturing industries.
From the exceptional activity of the iron and steel

industry even the Great Northern must have de-
rived important benefits in the. shape of largely -
increased iron-ore shipments'at the eastern end of -
the sytem, and yet the haul on the ore shipments.

is not very long, such traffic moving mainly from the

-ore beds in anesota to the head of the Great Lakes.

In these circumstances oneis prepared for thestate-

ment that, compared with the previous year, the ton-'
nage of revenue freight: increased 6,083,466 tons, or -

229, and the tonnage movement one mile 1,406,342,-
222 tons, or 22.58%,.
gradually decreasing and there was a further slight
contraction in the average in 1913, but in spite of
that fact the freight revenue also increased somewhat
over 22%,. At the same time the effect of the build-

ing of the Puget Sound line of the Milwaukee & .
St. Paul on the passenger traffic of the system ap-

pears to be wearing off. Indeed, it is a question
whether the effect of this Puget Sound extension
may not now, after the diversion from the Great

Norﬁhern'in the precegling two years of some passen-
ger traffic to the new competitor; be proving bene-

The rate per ton per mxle is .
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ficial in generally stlmulatmg travel, especially in
- periods of bounteous harvests. At all events, the
passenger traffic of the Great Northern in the year
under review again registered substantial improve-
ment, the revenue from the same having increased
$1,764,639, or over 10%.

The gain in total gross earnings was almost 19%,
it amounting to, roughly, 1214 million dollars, or in
exact figures $12,494,948. Operating expenses, how-
ever, increased in still larger ratio, or 21.76%, and
thus, out of $12,494,948 improvement in the gross
revenues (including small amounts from outside
operations), $8,196,707 was consumed, leaving a gain
of only $4,298,241 in the net operating revenue.
it also happened however, there was another very
large addition to the taxes, the increase amount-
~ ing to no less than $790,538, or 22.66%. Accord-
ingly, after allowing for a small g'un on the outside
~operations the net earnings show an increase of only

$3,513,366, or not quite 14%. :

This . would be satisfactory enough under ordma,ry
mrcum_stances, but when we observe that it is all
. that remains out of an increase of 1214 million dollars
in the gross revenues, we get a new idea of the part
played by the rising cost of operations in the affairs
of this road in common with all others.

Wages of all classes of labor -are constantly in-
creasing and during the year under review there was
also a special drawback arising out of the unusually
severe weather experienced last winter in both the
- Rocky and the Cascade mountains. The taxes, as
we have already seen, in a single year jumped from
$3,488,238 to $4,278,776. The report tellsus-that on
© Jan. 1,1913 the gross earnings tax in the State of
Minnesota was raised from 4%, to 5%. .. It is further-
more to be noted that while operating expenses in-

creased 21.76%,, over one-half the increase in amount
- occurred in the expendltures for maintaining prop-
“erty. The Great Northern many years ago achieved

distinetion for. its high. average train-load and new
records are still being made in. this respect from year
to year. After an addition of over 77 tons to the
train-load in the prev1ous year there was a further

- addition of 33-tons in 1913, bringing the average

© up to 634 tons. In 1912 the average train-load was

only 601 tons, in 1911 it was but 524 tons, in 1910,

only 518 tons and in- 1909 no.more than 502 tons.
" This, too, is the average for merely the revenue ton-
Includmg freight carried for the company’s
own use the average train-load, would be 725 tons.
The average rate realized per ton. per mile, as al-
ready stated, is slowly declining and for 1913 was
only 7. 653 mills, agamst 7.688 mills in 1912 and 8.096
mills per ton rmle in 1911. But owing to the great
addition to the train-load, the trains for 1913 earned
$4 86 pcr mile run, as. agamst $4 62 in 1912 $4.24
in 1911. !

The company in the previous fiscal year, when
conditions were not so favorable as in 1913, had a
satisfactory balance remaining above thedividend
requirements, and for 1913, with the increase in net
earnings, the result is of course still better. Stated
in brief, the net corporate income available on the
operations of the twelve months,after providing for
all expenses and fixed charges, was $24,568,313, while
the call for the 79, dividends on the stock was no
more than $14,698,659. T his computation is on the
basis of the. old amount of stock outstanding, the
increase in the same which was recently decided upon
" not’ yet having taken place. Out of the surplus

As |

|'as credit balances to profit and loss. r
overlook the aggregate extent of such amounts unless

remaining, $4,250,000 was contributed to the fund
for permanent improvements and betterments and
there was an allowance of $250,000 for depreciation
of steamship property and $128,166 for renewal of
ore docks. In addition $209,320 was charged up
for interest accrued on payments made on the sub-
scriptions for $21,000,000 additional capital stock.
Furthermore, $750 000 has been laid aside for “r

‘funds” -‘which the company will be obliged to make 1n'

connection with the Minnesota rate cases that went
against the road.. After all these allowances and
deductions a surplus of $4,282,168 still remains,
which was transferred to profit and loss account.

It is needless to say of a property which has such a
long record of dividend payments and . of prosperity
and successful management that large amounts are
all the time being set aside out of earnings for the
specific’ purpose of betterments andjimprovements,
and still other amounts are being carried forward .
One is apt to:

reminded of the fact. Chairman Louis W. Hill
furnishes such a reminder when he points out that,
accordlng to the balance sheet, ‘“there has been in-

vested in the company’s property over $76,000,000

which might have been distributed to the stockhold-
ers, of which the public receives the benefit without
making any comnensatlon and on which the company
therefore receives no return.” It might have been
added that except:for the company’s ‘very light cap-
italization, such results would have been out of the
question. The bonded debt.of the company aver-
ages only $19,245 per mile of road and the
stock $28,132, making only $47,377 per mile
together..

The company’s new capital reqmrements are -very
large from year to year, as the system is a progressive
one, and it has been the policy to provide the money
in the main by new issues of stock, though additions to.
funded debt in a moderate way are also being made

-and the company enjoys the distinction of having:

created a first and refunding mortgage for an au-
thorized amount of $600,000,000, though $35,000, 000
is all that has been sold under this mortgaue thus
ffmr and a considerable part is reserved to take up -
emstmg mortgages at maturity. Durmg the year’
covered by the report $11,246,000 of the first and
refunding 414s were issued, but remain in the com-
panys treasury, and the amount of bonds outstand-
ing in the hands of the public actually- decreased
slightly. Yet large sums were spent for the con-
struction of new lines, for new equipment and for
additions and betterments.. The expenditures on
account of the construction of new lines aggregated. .
$6,050,323. The expenditures for additions and -
betterments which were' charged to cost of road
aggregated $5,099,652 and the outlays for new equip-
ment were about 8 million dollars. Considerable- -
sums were also needed for various new acquisitions.
Under  the circumstances it is not surprising that
cash on hand June 30 1913 was only $5,117,633,
against $12,829,424 on June 30 1912, notwithstand-
ing that $12,958,546 of payments were received on
account of the subscription for the $21,000,000 of new
stock. The report, besides noting the completion
and opening to operation during the year of 296

miles of road, speaks of 564 miles of roadbeing in-

progress on eleven different branches and extensions.
Thus new sources of traffic and new temtory ‘are
constantly being opened up.
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The following comes to us. from the editor of
“Wallace’s Farmer’’, a periodical of extensive cir-
culation and wide influence. It will be observed

that this writer says that “with long leases, and the,

rights of the land and the tenant secured, the farmer
will have no need for any additional facilities for
borrowing.” ! ' ‘ ,
; e WALLACE'S FARMER.
29 Py  October 8 1913.
Editor ‘' Financial Chronicle”: New York City.
‘Dear Sir.—I have read in your issue of Oct. 4 what you have

to say on the subject of farm credits. On some points I agree.

with you; one, that cheap money, as it is proposed to furnish

it on land security, would simply increase the speculative fever

and boost farm lands until they would not pay one.per cent

on the investment. We have entirely too much speculation

now. Nor would it help the renter, comprising about 40

" per cent of the farmers, a little bit, he having no security
to offer, . Ty :

Ex-Secretary James Wilson and myself spent two months
in Great Britain last summer making an investigation of
agricultural conditions there. I take pleasure in sending
you a copy of “Wallace’s Farmer” of last week, in which
the report is published in full..

The farm credit systems of the Old World will not do here
at all, at least now or in the near future, for the reason that
they involve unlimited liability, and, furthermore, on. short-
‘time loans require supervision of the farmer who seeks the
loan.  They are a splendid thing for the poor farmers in the
0Old Country, who are forced by circumstances.to assume
unlimited liability, to limit loans to productive purposes, and
to require supervision by a committee.of the association.

-Imagine a Western farmer having a committes decide
whether he ought to buy a cow or not, to see that he buys the
‘right kind of a cow, gets her at the right price, and then feeds
her right. Imagine an Iowa farmer in order to'secure a
loan’ having a committee see whether or not he should buy
a lot of feeding steers, and then see that he feeds them on

“the most approved methods. Neither would the Western
farmer consent or-be liable for the debts of a ‘“landschaften
“association”. It is doubtful if he would do so even to the
extent of his own borrowing.

Thereal trouble with the Western farmer is with our leasing
system, which in the majority of cases is simply a conspiracy

- between landlord and tenant to rob the land and divide the
loot. In the Old Country, .as stated in our report, the
government provides for the ‘maintenance of soil fertility
by giving the tenant the right to recover for any fertility
he has put in the soil which he has not had opportunity to
recover. On the other hand, it forbids the tenant to sell
certain crops off the land unless he restores to the land the
" manurial value of the crop sold. For this reason ténants
are not anxious to change farms and the landlord does not
often want to make a change. : ; !
- With long leases and the rights of the land and the tenant
-secured, there will be no need for any additional facilities for

‘borrowing money. It is said that two-thirds of the banks'in |

Towa outside the chief cities are owned by farmers. I fook
up the matter in this week’s paper, of which I send. you a
copy also. I am not so anxious to correet error as to promul-
gate truth. T |
oy Sincerely,

HENRY WALLACE.

BANKING, LEGISLATIVE AND FINANCIAL NEWS.

A sale made at the Stock Exchange of 8 shares of National
Bank of Commerce stock at 185 was the only public transac-
tion in bank stock this week. No trust company stock was

sold.
Shares. BANK—DNew York.
8 Nat. Bank of Commerce

Low. High. Close.
185 185 185

i S
A New York Stock Exchange membership was reported
‘posted for transfer this week, the consideration being given
as $45,000. The last preceding transaction was at the same
figure. : o

Last previous sale.
Oct. 1913— 185

One of the events of moment of the week has been the with-
drawal of Representative Henry D. Clayton of Alabama as
a. candidate for the United States Senate.
retired from the contest in deference to the wishes of Presi-

Mr. Clayton has .

dent Wilson that he lend his aid in carrying out the. Presi-
dent’s anti-trust program by remaining as Chairman of the
Judiciary Committee. The President’s desires with regard
to Mr. Clayton were expressed: in a letter to the latter on
the 10th, which also conveyed the information that: anti-
trust legislation would be paramount among the matters
to be:considered at the regular session. - In this, communi-
cation Mr. Wilson wrote as follows: =~ ' '

: : October. 10 1913,

My Dear Mr. Clayton: tobez. 10 1913, :
" - Tam 4 great deal concern¢d ab the thought of losing you from the working
force of the House of Representatives.  As the chief direction of affairs in
t,hp present session has lain ‘with the Committee on Ways and Means and
the Committes on Banking and Currency, I foresee that the chief responsi-
bilities of the next, session will lie with the Committée on the Judidiary,
of which' you are chairman. I was looking forward with great satisfaction
to working with you and having your experience, counsel and assistance in
the work: that is before us. " It seems to me indeed indispensable in the
‘carrying out of our party's program.’ o Rt ) : y

I do not deem myself at liberty to suggest to you any thing that would
interefere with your own personal plans and I feel rather selfish in saying
wlmt I am saying, but, I consider it a matter of mere public duty on my
part to say how earnestly I have desired that I might have your -aid’ and
counsel as Chairman of the Judiciary Committée during the next session
and the next Congress—for our work cannot be finished in a single session.
If I accomplish no more by this than giving myself the pleasure of letting
you know my personal estimate of you, I shall at any rate have discharged
my conscience in the matter and said what was really in my mind and heart.
If I dared, I would beg you to remain in the House, ;

Cordially and sincerely yours, ;

5 - : ; WOODROW WILSON.

In signifying his decision to accede to the President’s
wishes, Mr. Clayton said: oo ; : d

T can do no less than follow the express and repeated wish of the President
to remain in the House and continue as Chairman of the great Judiciary
Committee, provided, of course, the wishes of the Democrats in the Third
Congressional District 'of Alabama are in harmony with theexpressed
Jjudgment and desire of the head of the party. ;

I have, therefore, tendered to the Governor of Alabama my resignation
of the appointment to fill the vacancy created by the death of the late
Senator Joseph F. Johnston aad will be a candidate for re-olection to the -
House. ; g e 2

~Representative Clayton was' named on Aug. 12 by Gov.
O’Neal of Alabama to fill the unexpired term to March 3 1915 -
of Senator Joseph F. Johnston of Alabama, who died" on
Aug..8. No action had been made on the appointment by
the Senate or its Credentials Committee to which it was re-
ferred. Many of the Democratic leaders of the Senate had
questioned Gov. O’Neal’s right to make {the appointment
and had expressed it as their conviction that a special elec-
tion, should have been called to empower him to name the
Senator. Before Representative Clayton had withdrawn
from the Senatorial race, Representative Oscar W. Under-
wood of Alabama, the Democratic leader of the House, for-
mally announced on the 4th inst. his candidacy for the Senate
for the term beginning March 4 1915.  In his announcement

Representative: Underwood said: '
‘With the enactment of the tariff bill, I have completed the work in the
House that has been my ambition to accomplish.  Before retiring from

gubllc life I should like to have the honor of x;ipresen ng the people of the
tate of Alabama in the Senate of the United States and have therefore
concluded to-announce myself as a candidate for the Senate in the Demo-
cratic. primary election. J £

Representative Richmond Pearson Hobson of Alabania, is"
also a candidate for the Democratic Senatorial nomination.

: g

Martin Vogel of the law firm of Vogel & Vogel of New York
was nominated on the 4th inst. to be Assistant Treasurer
of the United States at New .York to succeed Charles S.
Millington, resigned. ‘ : X h

g —— e

Louis D. Brandeis of Boston has been retained by the In-
ter-State Commerce Commission to represent-the opponents
of the 59, increase in freight rates for which application was
made by the Eastern railroads this week. :With regard to

the appointment, Commissioner Harlan on the 9th inst. said:

At the request of the Commission I have been in communication with
Louis D. Brandels of Boston and he has conserted to act as counsel in the
rate advance case. This is in accordance with what has been the practice

*| of the Commission for some years in cases of large importance and of wide

general public interest. It must not be supposed, however, that the -
Commission has retained Mr. Brandeis to advance or support any special
theory or preconceived notion of the Commission about the case.

The carriers who have asked the rate advance will be represented at the
hearing by some of the ablest attorneys in the country; they will fully de-
velop the concrete proposition that the carriers are in need of more revenue.
The individual shipper is ill-equipped to meet such a controversy because
his interest is confined largely to the rates on his particular products; there-
fore, unless the Commission takes steps to develop the other side of the
broad question, it is likely;to have a one-sided record upon which to dispose
of the issue.

In a case of such importance we feel that we ought to have all the light
possible. Manifestly in such a case nothing short of a full record will give
the Commission a satisfactory basis for whatever conclusions may be
reached. It is with this thought in mind that Mr. Brandeis has been asked
to aid the Commission in bringing out all the facts. His selection for this
duty has no other significance except as it may be regarded as a recognition
by the Commission of his standing as a lawyer and of his well-understood
ability in analyzing and broadly treating questions of large importance and
public interest. Doubtless certain protestants will have their own attorneys,
but Mr. Brandeis will be the general chanrel through whom the views of
others opposing the proposed advance may bé presented of record.

—,——

’
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T carrying out its work in connection with the physical
valuation of the railroads the Inter-State Commierce Comn-
fnission has segregated the country into five divisions as
follows: A ;

Eastern—Headquarters, Washington, D. C.; Connecticut, Delaware,

" District_of Columbia, Maine, Maryland, Massachusetts, New Hamp-
- ghire, New Jersey, New York, North Carolind, Pennsylvania, Rhode
- Island, Vermont, Virginia and West Virginia..

_8outhern—Headquarters, Chattanooga, Tenn.: Alabama, Florida,
Goorgia, Indiana, Kentucky, Mississippi, Ohio, Panama, Porto Rico,
South Carolina and Tennessee. . . i
. Central—Headquarters, Chicago: Arkansas, Illinois, Iowa, Louisiand,

Michigan, Minnesota and Wisconsin.'

‘Western—Headquarters, Kansas Oity: Colorado, Indian Territory,
Kansas, Missouri, Nebraska, North Dakota, Oklahoma, South Dakota
and Texas. } : : : :

Pacific—Headquarters, San Francisco: Alaska, Arizona, California,
Idalio, Montana, Nevada, New Mexico, Oregon, Utah, Washington and

e,

It is ainnouncé_d that Charles A. Prouty will shortly retire

- from the Inter-State Commerce Commission to becomeé di-
_rector of the physical valuation of railroads. With the en-
_actment of the law providing for physical valuation of the |
‘railroads, in March, Judge Prouty was given general charge

of the work; it has since, it is stated, demédnded practically
all of his. time, and, according to the newspapers, he has de~
cided that it would be impossible for him to give attention
to both interests. It is at the suggestion of his associdtes,
the despatches state, that he will take up the direction of the
valuation proceedings. Judge Prouty has been a member of
the Commission since 1896; his present term would expire
in 1916. ' : '
—_— y

. We are mailing to all our subseribers throtighout the world
with this issue of the ‘“Chronicle” a copy of our Bankers’
Convention Section,” which: contains a complete report of
the 1913 convention of the American Bankers’ Assoeiation

‘held in Boston last week. As our readers are aware, the

curréncy question was the paramount issue, and the delibera-~
tions and acts of this national meeting bid fair to become his-
toric in its influence on the final enactment of a new currency
law which should be equitable to the business and banking
interests of the counfry. i .

~ The banker, investor, business layman and all other per-
sons interested in keeping themselves informed on the great
financial prob'ems of the day, will find our report of the
Boston. Convention an interesting record of the addresses,

. committee reports and detailed proceedings of each of the

principal * sections—the “Bank,” “Trust” and “Saving
Bank” sections meetings-being given in detail. - :
We may be pardoned if we refer to the appearance of
our “Bankers’ Convention” number, which, the reader will
notice, is printed this year in a photo-brown tint. We are
sure the reader will also appreciate the usefulness of the ad-

" vertisements "displayed in the supplement. - Between its

covers we have endeavored to gather tog the- the. highest~
class of finaneial ‘advertising. The “index” on pages 115
and 116 of the supplement embraces a large number of the

 most representative financial institutions and banking firms
in the United States, Canada and Europe, and should be-

helpful as a directory and guide for the bank man, investor
and other individuals ‘requiring financial services. The

_supplément this year contains the largest array of financial

advertising. which has appeared in any single publication,

The steamship *Volturno” of the Uranium Line was com-
pletely destroyed: by fire, which started Thursday morning
(Oct, 9) while the liner was in mid-ocean. Of the 600 odd
passengers, about 100 were lost. That all were not' lost i
due to the fact that the ship was equipped with wireless ap-

. paratus. By this means aid was summoned, and within a
comparafively short time eleven other ships were standing by,

the “Carmania” of the Cunard Line being the first to reach
the scene. A heavy storm prevented immediate rescue, but
on Friday morning small boats from the other lines took over
500 persons from the burning ship, this being accomplished
with the aid of an oil tank steamer, the ‘‘Narragansett,”
which pumped streams of oil on the heavy sea. Practically
the entire loss of life was caused, it appears, by the destruc-
tion of some of the Volturno's life boats which it was at-
tempted to launch before help arrived.. The North German
Lloyd liner “Grosser Kurfurst” arrived in Hoboken Wednes-
day (Oct. 15), with 105 survivors. - The “Seydlitz,” of the
same line, bound for Baltimore, has about 40 survivors. On

. Tuesday (Oct. 14) 216 survivors arrived at Rotterdam and

London on the Russian liner “Czar” and steamships ‘“Min-

“meapolis” and “Devonian” and the tank steamer ‘‘Narra-
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gansett.” The Rad Star liner “Kroonland” resued 89
persons an.d the French linei. “La Touraing” about 40.

M

During the hedring in Washington on Monday accorded
the representatives of the country banks appointed atthe
Bankers’ Convention in Boston last week, Secretary of the
Treasury McAdoo denounced as “unpatriotic and in a sense
criminal” the reports that the Government 2% bonds had
reached the danger point. His remarks were made in re-
assuring the bankers, who had expressed concern because
of the recent decline witnessed in the price of  the
bonds.. The bankers contended that any depreciation in
these bonds resulting from the enactment of the pending
currency legislation would fall heaviest on the country. banks,
since they hold a majority of the securities. In declaring
that no justification exists for thinking that the price of the
bonds, which last week touched 9434, had reached the danger
point, the Secretary said: ' O, :

“Ninety-four and three-quarters is not the danger point, and 90 would

"ot be the danger point as far as the value of the bonds o she national

banks is concerned.” ’ Sk e Bege, I g, o 5 ,
1t is reported by the “Evening Post” that the Secretary
also stated that he did not interid to call upon the hanks to
put up additional security for circulation because of the

fall in the twos. Our contemporary adds that— :

The Secrétary denied that the falling off in the price of thé bonds should
influence the bankers into losing corfidence in their holdings or into giving
consideration to disposing of them. For the next twenty years, hé said,
under the provisions of the currency bill as it stands, the circulation
privileges of the bonds will remain unimpaired and at the end of that
time they will be redeemed by the Government. ] ¥

He. expressed the opinion, as he has before, that the valus of the bonds
would be strengthened by the new law in that with its énactment the
2 per. cents would become redeemable bonds instead of unredeemable
bonds, as they now are. '

In urging the Senate Banking. and Currency Committee
to make some provision for retiring the Government 2s, the
bankers suggested that the latter be refunded by higher
interest-paying bonds or retired at not less than par. The
provision fo force national banks maintaining savings depart-
ments to segregate a portion of their assets for that purpose
and invest savings deposits in special kinds of securities was
likewise criticized. The bankers also declared that the func-
tion given the Federal reserve banks under the bill of acting
free of charge as a clearing house for the checks of member
banks would deprive them of an important part of their profits
now derived from the collection of out-of-town checks. They
also urged that the bill be amended to allow them to carry a
portion of their reservésin the reserve city banks with which
they now do business. The delegation on behalf of the
country banks included: George W. Rogers of Arkansas; -
MecLane Tilton Jr. of Alabama; W. B. Harrison of Oklahoma;
Robert . Treman of Ithaca, N. Y., and George Woodruff
of Joliet, Il. - 8. D. Scudder of Richmond, Va., who cast
the one negative vote at the Bankers’ Convention last week
against the resolution approving the recommendations made
at the Chicago Conference in August,- indorsed the ‘bill
generally, but recommended a number of amendments.
He thought there was no conspiracy against the bill at the
Boston conference, but that supporters of the Adminis-
tration bill did not have an opportunity to present their views.
“There was no lack of good faith,” he said; ““the leaders
simply were trying to hurry things-along.” ‘

In a statement given out by Senator Hoke Smith on the
10th, following a conférence with the President, the middle
of November is fixed as the time when the bill is likely to
reach. the floor of the Senate. This statement is coupled
with another in which the remark is made that *‘if avote is
taken by Jan. 15, or even later, it will not-be an Adminis-

tration defeat.” Senator Smith’s utterances, as given in .

the “Journal of Commerce,” are as follows:

““The currency bill will be perfected by. the Senate and will become law.
Republican Senators will join with Democrats in ah effort to make the bill
satisfactory. Perfected as it will be, I unhesitatingly predict that a majority
of the country and a majority of the Senate, including a majority of the
Republican Senators will accept the principle of Government supervision.
The whole thing in the Senate to-day is a matter of details, and the Senate
will work these out. Government supervision is absolutely essential.

“The enactment of a currency law is one of the biggest pieces of legislation
that Congress has ever undertaken. I believe in a thorough study of the
question. The Senate was free to amend the tariff bill and will feel free
to amend and improve the Glass bill. The bill probably will reach the floor
of the Senate about the middlé of November, and should be thoroughly
debated. If a vote is taken by January 15, or even later, it will not be an
Administration defeat.

“On the contrary, the country will appreciate the efforts of President
Wilson to obtain currency reform, and will consider a law for reform as
having been brought about through his persistent insistence that such re-
form is necessary.”

Senator O’Gorman this week named the latter part of.
November as the time when he thought the bill might
possibly be reported by the Committee.- He is quoted as
saying: - , -
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“I can well understand the surprise that must be felt throughout the
country when there is a question whether bankers and business men whose
fortunes are directly affected by this'measure shall be allowed to come
before their representatives in Congress and point out weaknesses in the
structure. = At times I can scarcely believe my eyes when I read suggestions
that this measure should be passed at once, regardless of the consequences
to the country. Senators will dischargé their responsibilities and perform
their duties as their own consciences and their own intellects tell them they
ought to be discharged. Defects, blemishes and deficiencies are apparent
in this bill, although in some quarters it has been regarded as the last
word in currency reform.” .

The hearing on the 10th inst., when James G. Cannon,
President of the Fourth National Bank of New York, ap-
peared, was marked by a suggestion from Chairman Owen, of
the Senate Banking and Currency Committee that the bill
night be made more acceptable if modified so as to require
banks to subseribe to the capital of the regional banks only
to the extent of 6% of the capital and surplus of the subserib-
ing bank instead of 20%, as now called for under the bill.
An account of Mr. Cannon’s views on the bill, as presented

to the committee, is furnished by the “Journal of Com-

merce” as follows: '

" Mr. Cannon in the main only mildly condemned the Glass-Owen bill,
Mr, Cannon was present by request, and said he believed we are to-day
nearer to solving the great question of currency reform than we have been
for twenty years. He said he realized how easy it is to criticize and tear
down and how difficult it is to create and that thosé who have brought this
bill forward to its present state are entitled to e warmly congratulated
on what they have accomplished. ;

Mr. Cannon said he recognized as well as any one that legislation is
more or less a matter of compromise, and he hoped that this bill , which has
received such a fine start, could be adjusted so that it would become a law.

Mr. Cannon made the following suggestions as to changes he thought
should be made. He said he thought the two Cabinet officers and the
Comptroller of the Currency should be omitted fron the composition of
the Federal Reserve Board, and that the entire board should be nominated

. by the President and be subject to confirmation by the Senate. He further-

more thought that instead of requiring that but one member of the board

.be experienced in‘banking, three of the members should be competent
" bankers. _ * ; .
Mr. Cannon said that the proposed Federal no‘tes appeared to him to have

most of the qualifications of our present national bank notes. As he under-
stood it, no notes could be issued except on request of a Federal reserve
bank, the ultimate security of the note being 33 1-3% reserve in gold and
lawful money, short-time commercial Daper selected by the bank and ap-
proved by the Government agent, and further by a first lien on all the assets
of the issuing bank. j ¢ e, 4 ;

As there appeared to be some controversy raging around this section,’
he suggested that by making these notes specifically redeemable in geld
and guaranteed by the United States Government.in such a manner that
the Government could never be embarrassed. when called upon to redeem
them, the question might be solved. - If it is possible, he thought the rate
which is to be charged to the Federal reserve banks applying for these notes
should be distinctly named in the Act, the charges being graded according
to the length of time the notes are kept outstanding. This would enable.the
banks and the mercantile communities, which would be borrowers through
members of the reserve associations issuing notes, to gauge accurately the
cost to them of the reserve notes. "Mr.. Cannon felt that this whold séction
was somewhat ambiguous, and could be rewritten with advantage tothe
Act. 2 Ern . ’ .

_ Mr, Cannon, furthermore, thought it would be advantageous to have but

six or seven, cr fewer, regional reserve banks, as with the smaller number
it" would be much easier to adjust the relations between them, and they
could then be increased from time to time as seeined desirable.

‘With respect to the retirement of the circulation, based upon the 29
bonds, it seemed to Mr. Cannon that the Government could afford to treat
the banks Very liberally. In‘the matter of. stock subscriptions, which
seems to be a storm centre of discussion, he'favored leaving the clause as
it is, but of-adding a clause providing that after three years the member,

banks would be at liberty to dispose, if they so desired, of at least 75% of

such stock as they held, the purchasers to be approved by tie board of. |

directors or the executive committee of the Federal reserve bank of which.
the bank was a member, before any transfer could be made. The stock
80 disposed 'of nct to have any voting power; and would also show plainly
on its face that such transfer could only be effected with the approval of
the board of Federal reserve bank, 3

Senator John Sharp Williams (Democrat), while des‘cﬁbing
the bill'as & whole the “best banking and currency bill ever

* yet presented to Congress,” enters a vigorous protest against
~_the provision in the bill, prohibiting -banks in-the regional

reserve system from charging for the collection of out-of-town
checks. His protest ‘is registered in a letter to President
Wilson, printed in part in the New York “Times” from which
we tike the following: g : :

‘Now I come to the defect which seems to me to beé vital. It is the at-
tempt to force country banks to collect and remit checks and bills ‘of ex-
change drawn upon other banks in other places free, of chdrge. This is
not a part of the public functioning of banking. That is'to say, it does. not
relate itself to the Government or to the intereésts of the people as a whole.
It relates to a purely personal service and the charge for the service.

It Is a service which a private individual as well as bank could perform,
and which private individuals frequently do perform. When performed in
that way it is called “‘shaving™ notes-or bills.

The sole result of this provision would be to deprive the country banks
of large amounts of profits which they now make and which add to the divi-

dends which they pay to their stockholders, and which their customers are
willing t0 pay because it is a reasonable compensation for the service ren-
:  &o all, as far as I can see, solely for the benefit of the banks in
arge cities.

Among his other eriticisms, Mr. Williams proposes that
instead of refunding the 29 bonds by 3% bonds without
the circulation privileges, the 3% bonds be used as a basis
for circulation on condition ‘that the currency so issued be

- subjected to a tax of 1% in addition to the circulation tax

now imposed by law.

. i i
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On Thursday President Wilson invited to the White House
the three Democratic Senators—Messrs. O’Gorman of New
York, Hitchcock of Nebraska and Reed of Missouri—who
had indicated hostility to some of the features of the bill,
and talked the situation over with them. Reports emanat-
ing from the  Thite House have indicated that the Presi-
dent was about to bring strong pressure on recalcitrant
Democrats. The President, however, is said to have en-
gaged in entirely friendly conversations with the three Sena~
tors and to have made no attempt to coerce them. “The whole
subject, it is stated, was brought ‘up without any attempt at
reaching any definite agreement or compromise.

; ——

: A debate on the currency bill took place the present _week‘
In this city under the auspices of the Academy of Political

| Science of New York. ' The conference opened at the Cham-

ber of Commerce on Tuesday and was' followed by two
sessions at Karl Hall, Columbia University, on Wednesday
and a banquet at the Hotel Astor on. Wednesday night.
Senator Owen was one of the speakers at Tuesday’s con-
ference and Representative Glass was likewise to have ap-
peared, but was unable to attend the gathering; the paper
he had prepared for the occasion was, however, made a part
of the record, What he had to say therein with regard to

the bill is submitted in part below:

The real opposition to this bill is not as to Government control, upon
which we shall never yield. It is not as to compulsory membership, which
is provided in another way in the Aldrich scheme—a scheme that was
unanimously . indorsed by the American Bankers' Association. It is not
in the required capital subscription nor the 5% dividend. It is none of
these. : e g .

Tt is in that most vital requirement of thejbill that in the future, funds on
deposit in other national banks cannot be counted as legal reserve. This -
means an immediate loss of profits to many bankers—I say iramediate, for
in' the long run the change will benefit bankers as well as the public—and
1t s the prospect of that loss that explains most of the organized opposition
to the bill, = - /

The fight is to drive us from our firm resolution to break down the arti-
ficial connection between the banking business of this country and the stock
speculative operations at the money centres. The Monetray Commission,
with more discretion than courage, absolutely evaded the problem; but
the Banking and Currency Committee of the House has gone to the very
root of this gigantic evil, and in this bill proposes to cut the cancer out.
This we propose to do cautiously, graduating the operation to prevalent
conditions and extending it over a period of thirty-six months. i

Senator Owen gave voice to the following:

The first and most urgent objection made by some of the bankers has
been that the control of this great system should be in the hands of: thé
banks. The proposed system, affecting as it does the supervision and con-
trol of the credit system of the United States, cannot be safely confided to
private hands. The control of this system should not be in the hands of.
private persons, and two dangers should be avoided. First, it should
avoid “political” control, in ‘the offensive sense, and it should avoid the
control by concentrated wealth. The prevention of both of these evils can

_ be readily accomplished. The great public utility banks of Europe do

not permit the bankers to exercise any degree of control, Sk g
A great public utility bank conducted for the safeguarding of the com-

. merce and industry of the nation, and not conducted for ‘the purpose of

making profit; conducted with a view to stabilizing the interest rate and
safeguarding the national gold supply, is conducted as a Government func-

tion in the interest of all the people of the United States and should not be " °

in the bands of bankers whose point of. view is to make personal profit out
of the banking business and to exact as a high rate of interest as the com-
merce of the country can endure. . . . ¥

The banks justly ask that-the 2% bonds shall be protected at par or its.
equivalent in the: event of the retiremient of the national bank notes
This demand is just, and I have no doubt that the Government of the
United States will protect the 2% bonds upon a par- basis. . :

“Another objedtion urged by the banks, especially the country banks, is

that the savings deposits should not be segregated. I beliove the Sentae
Committee will support.this contention. ;
' ‘Another urgent objection made against the bill is by the country bankers
who oppose allowing the Federal reserve bank to clear at par private checks
on member banks, although the bill provides that the country banks may-
charge for, exchange, as they’ do at present, and, although under the bill ag
amended, and to be Amended, thé country banks could impose a reasonable
charge upon all private checks drawn upon them by their customers and
cleared through the Federal reserve bank. =~ - . ;

Under the new system the efficiency and perfection of the banking system
of the United States will make the.great American Republic thé financial
and commercial leader of the world. ; o2 Bl tug ey

A. Barton Hepburn, Chairman of the Board of the Chase
National Bank, in offering criticisms to the pending legis-
lation, said: . g

Many features of the.bill are fundamentally sound, but it has certain
glaring defects. 'The establishment of twelve separate reserve banks will
inevitably result in keen competition among them in times of money strin-
gency to strengthen their reserves.  This danger has, I think, been realized
by the framers of this measure, but they have failed o meet it by the pro-
vision arbitrarily requiring one regional bank to loan to another. This I
believe to be an open confession of the inability of the system to adjust
itself automatically to the needs of the country.

Never before has it been specifically dirccted what investments banks
shall make, as, for example, that all national banks should invest 209 of
their capital in Federal reserve bank stock, or that one regional bank should
loan to another regional bank. Such legislation is clearly an invasion of
the field of credit, and is something no other nation has ever done before,
Never before has such a power been conferred on any central bank. ' If the
Government may direct the disposition of a bank’s resources to a limited
extent, the question may well be raised to what extent it may dispose of
these resources in.their eutil;eb_y». . . ' .

One of the speakers at Wednesday’s conference. was ex-

Assistant Secretary of the Treasury A. Piatt Androw, and
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thé\“)ﬁvening Post” furnishes the following report of his

discussion:

The real trouble with the House Banking Bill, in my opinion, is that, its
framers have not been content to try and remedy the crucial defects in our
banking system, but have tried also to remedy conditions that have no
essential relation with our banking system. Among these conditions for
which they seem to imagine that our banking arrangements are responsible
and for which they have endeavored to provide a remedy is the lack of
sufficient capital from which they think that,the-world is suffering. The
Committee, in their report, inform us that ‘‘legislation was never more
urgently demanded than it is to-day,” ‘which will furnish loans upon
an inexpensive (sic) but absolutely safe basis.” The framers of the bill,
accordingly, have not sought merely means of preventing thecollapse
of credit and means for making currency and credit available in emergencies

“and during limited periods of stress. One can detect all through the

bill an effort to make currency and credit “more available’” and *less
expensive'’ 'all of the time.

The bill provides for a vast immediate extension of credit, both ln the
form of ledger balances and in the form of notes, and it provides no effective
mechanism to secure subsequent contraction. It, therefore, does not insure
real elasticity. ' As regards the extension of credit in the form of deposits
or ledger balances, the bill offers to reduce the required cash reserve
of the New York City banks-from 25 to 9%, or, in other words, from
approximately $300,000,000 to about $100,000,000. It would reduce the
required cash reserve of Chicago and St. Louis by the same percentage, or
by about $100,000,000. It would reduce the cash requirements of the
national ‘banks of the country as a whole by about $380,000,000 (I base
these figures upon the Comptroller’s report for June 14 1912).

If this cash, along with the $200,000,000 or so of Government funds,

were turned into the reservoir of the Federal reserve banks, asthebill

provides, these banks, in their turn, could extend their credits three-fold,
as they are only to be required to hold a normal reserve in cashof 33 1-3%
against their depoﬁit liabilities. In other words, according to theterms

" of the bill, such a situation wouid allow an immediate expansion of credit

by the reserve banks to the individual banks of over $1,100,000,000.

I believe that such additional reserves of lending power ought not to be
put at the disposal of the banks in normal times, but ought rather to be
kept available as means of relief in periods of disturbance. I believe

_further that the reserve ordinarily to be held by. the reservé banks ought

to.be far higher than 33 1-3%, but that, of course, provision should be in-
cluded which would make possible the use of any and all reserves id periods
of stress. ' This could be easily accomplished by means of a tax upon the
deficiericy in the reserves below the normal minimum propnrmoned either
to the amount of the deficiency “or to its duration.

Again, no restrictions are specified in the bill as to the powers of a
member bank to re-discount its commercial paper with a reserve bank
save in the character and maturity of this paper. The character of the
paper is loogely described as including not. only all notes and’ bills the
proceeds of which have been used for agricultural, industrial or commercial
purposes, but also all bills and notes which “may be" so used. There are
few bilis and notes which conceivably ‘‘may” not be so used, and as Secre-
tary Mc¢Adoo has recently shown, the majority of the paper held by national
banks. complies with the maturity requirements of thebills. While the
banks ought to be enabled to re-discount practically without limit in times
of crisis in order to prevent immediate and permanent inflation, there ought
to be some provision which would limit the amount of re-discountsunder
ordinary conditions. But above all,:the note-issue provisions of the bill
are inflationary.

The Government is to be allowed to issue its notes without any other
limit than the provision that they shall not exceed three times the amount

of lawful money held by the Federal reserve banks. It is not clear from |

the law that a reserve bank may not count as reserve for this purpose the
same 33 1-3% of \awful money which, according to another section of the
bill, it must hold against'its own demand liability. = In any case, this pro-
vision allows the issue-of additional Government notes to theextentof
hundreds of millions of dollars, and against these notes the Government is
not only not required, but it is-not allowed, to hold any reserve whatever
beyond a 5% gold fund, whichthe bill authorizes the Federal Reserve Board
at its option to require theé, reserve banks to provide.

As the Treasury is ohliged to deposit all of its general funds and revenues
in the reserve banks, it is legaily estopped-from holding more than this 5%
reserve for the redemption of these notes. No other gold reserve is required
t0 be held, even by the reserve banks, for, although they must ordinarily

hold ‘“*lawful money” to thé extent of 33 1-3%: of the notes deposited with |

them, the lawful money may consist of silver or greenbacks. In other
words, the reserve to be held by the Federal reserve banks.to redeem
the new Government notes may consist entirely of other Government notes.

Some of the members of the Committes have argued that inflation is
sufficiently guarded against in the bill by the provision in Section 17, in-
corporated during the discussion in the House, that no reserve bank shall
pay out notes issued through another reserve bank. They-assume that this
provision will prevent any more than a temporary addition to the currency
through the new Government notes, but, as such notes issued through one

' reserve bank may not find their way to another reserve bank for years,

and even when received by another reserve bank are to be returned at once
to'the reserve bank through which they were originally issued, and so may
be immediately re-issued, and as the tdax to which they are subject may
amount t0 no more than one half of 1% per annum, there is no reason to
expect that contraction will follow any expapsion of these notes. , There is
nothing to prevent their repeated re-issue and their continuance in circula~

" tion to the extent of hundreds of millions, if only the bank through which

they are issued retains lawful money to one-thrd of their amount.

Some of the committee also seem inclined to the view that if inflation does
tend to result from this new issue of Government notes, it will be offset by
the retirement of national bank notes. But there is no assurance that these
notes will be retired before the expiration of twenty years, and, furthermore,
under the terms of Section 4, the reserve banks are given power ‘‘to, perform
all those acts and to enjoy all those privileges” conferred upon national
banks by Section 5136 of the Revised Statutes, which includes ‘‘obtaining,
issuing and circulating notes,” according to the provisions of the National
Bank Act.

The Federal reserve banks are apparently thus authorized not merely
to act as agencies for the issue of the Government Federal reserve notes,
but also to purchase Government bonds and to issue their own notes in the
same manner as national banks. If the adoption of the bill were to re-
sult, as many predict, in important withdrawals from the national banking
system, and the sale at much lowered prices of the Government 2s, one may
anticipate that many of the released bonds would be purchased by the re-
serve banks and that notes would be issued by them to take the place of the

notes relinquished by the national banks. -
. The House Committee, therefore, proposes to make a real and permanent |-

addition to our already redundant money supply of hundreds of millions

of Government paper money, with provision for only a 5% reserve of gold,

Ehlcldx moreover, is only to be held at the option of the Federal Reserve
oard.
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One of the most important functions of the Government is to create and
maintain the monetary standard, the measure of value, by which all of
the exchanges and payments and obligations of the country are settled,
and the monetary history of this and every other country testifies to the
dangers to which this standard is subjected by the issue of Government
paper money. No foreign Government has ever undertaken to issue notes
without at some time over-issuing them and so degrading the standard of
value, and the leading countries have therefore long since abandoned the
issue of fiat money. The experience of this country with such money from
earliest colonial days abundantly points the same lesson. It is unnecessary
however, to hark back: to the lamentable experlences of Colonial and Revo-
lutionary times.

From the date of our last issue of Government notes, fifty ye:mrs ago
almost to the present day the outstanding Government paper money has
been a source of unsettlement to business, and at repeated intervals, even
within the recollection of men not yet old, these notes have menaced the
very solvency of the Treasury. Generation after generation of sound cur-
rency advocates have sought to get rid of them, and the effort to do sohas
only subsided within the last decade because, with the lapse of fifty years
since their issue, the amount of the remaining greenbacks has become rela~
tively unimportant. “No lesson of our history is plainer than thatthe Gov=
ernment ought not to jeopardize its own credit and the people’s standard
of value by the issue ol’ note obligations that are not covered dollar for dol«

‘lar by gold.

‘With the disgraceful and costly nistory of greenback and silver legislation
so freshly in mind, it would indeed be folly to begin again the issue of Gov-
ernment credit notes at the present day. To attempt it with only a 5%
gold reserve in the Treasury, such as the House bill proposes, but does not
even require, would be an unbelievable folly.-

Ex-Senator Nelson W. Aldrich of Rhode Island, at the
banquet on Wednesday night, not only attacked the bill as
Soecialistic, but declared it an embodiment of the theories of-
W. J. Bryan. In denouncing it he said, accordmg to the

““Times”:

If the House bill should be enacted into law, Mr. Bryan wﬂl ha.ve achieved
the purpose for which he has been contending for a decade. *

The theory that the United States should issue currency in the form of its
promises to pay is a Populistic doctrine.. This greenback doctrine has never
received the approval of the American people at the polls and there is every
reason to suppose that it would to-day meet with their positive condemna«
tion if the question could be submitted to a vote in a national election.

It is not too much to say that the proposals in the bill comeé to the coun«
try as an absolute surprise. There had been no suggestion that an attempt
was to be made to revive the greenback heresy or to adopt in legislation the
rejected theories of the Populist Party. The Democratic candidate for the
Presidency was silent upon the subject during the last campaign, and he

. has not so far as I am aware, up to this time, publicly expressed his approval

of Mr. Bryan's ideas with reference to note issue. .The large majority of
the American people, who favor sound money, believed that the question -
of further greenback issues was settled permanently by the elections of
1896 and the following: years.

1t would bedifficult to find in history an occasion where a political dogma
which had never found a perrhanent place in the tenets of the dominant
party, and which had been rejected by unanimous verdict of the civilized
world, could be successfully injected into a great legislative measure as a
price for the support of a faction. :

The incorporation of the provisions for Government note issues in the Ad-
ministration bill is certainly a great personal triumph for Mr. Bryan, but
it'is, at the same time, an emphatic condemnation of the theories of Govern-
ment and the economic teachings of every Démocratic leader from Andrew
Jackson and Thomas H. Benton to Samuel J. Tilden and Grover Cleveland.
It is undoubtedly true that the support of Mr. Bryan and his followers was
necessary to secure any legislation upon this subject, but it is unfortunate
that to secure this support it seemed to be necessary to sacrifice the cher-
ished principles and traditions of a great party.

OWLT. Fenton Vlce-Pl’ebldent of the National Bank of the
Republie, Chicago, has telegraphed the following to President
Wilson, the Secretary of the Treasury, Senator Owen and
every member of the Senate Commxttee on currency and
banking:

The Boston mieeting of bankers was not a called convention, it was the
annual meeting of the American Bankers’ Association, an organization
which has had a consecutive existence for nearly forty years. The date and
place of meeting for the year 1913 were fixed by the Executive Committee -
before the national Presidential election last year. It is a well-known fact
that the names on its Executive Committee will show that the association
has been controlled and dominated for the last ten or fifteen years by bankers .
outside of reserve cities. The subject of the Currency Bill was a natural
one, as was t.he endorsement of the action of the Chicago Conference, which

“Conference, in its preamble, recognized the earnestness of the Administra«,

tion in its efforts to bring about currency reform, and offered its co-opera~
tion. It is'not true that tle bankers are opposing legistation; on the con=
wrary, they themselves have brought about the demand for currency reform
and there has been, and is now, a general apathy on the part of the public
on this question. The Chicago Conference recommended certain-amend-

' ments by unanimous action and the meeting at Boston stmply endorsed the.

Chicago recommendations unanimously. - Where there is so much misun-
derstanding, I think this explanation due both to the bankers and the
members of Congress, bélieving that a spirit of fairness on both sides is
essential at this time.

[ S,

The Merchants’ Association of New York, at a meeting
on the 8th inst. declared itself, through its board of direc-
tors, in favor of the Owen-Glass currency bill, provided
certain fundamental modifications are incorporated in it.
Th action had to do with a report of the Association’s Commit-
tee on Banking and Currency, of which Irving T. Bush is
Chairman. We submit below the findings of the Committee,
together with the resolutions of the directors approving the
same:

Gentlemen —After careful study of the Owen-Glass Currency Bill, this
Committee suggests that certain modifications, stated below, are desirable, -
and recommends that they be advocated by the Assoclation.

1. To Insure Workability.—The Committee feels that it is.of the tirst
importance that no currency bill be passed which is not reasonably certain
to be put into operation. Uncertainty is the most dangerous element fov

| business men to- c:onﬁ'ont.~ 4 .,
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.The bill requires twelve Federal Reserve Districts. In view of the fact
that there is considerable uncertainty as to whether the banks of the
country will subscribe to the plan in sufficient numbers to establish twelve
regional banks at the outset, it is suggested that the safer plan will be to
establish not more than five in the beginning and to create additional banks
as- experience shows they are required,

The salaries of the Manager and Vice-Manager of the Federal Reserve
Board should be left to the discretion of the Board itself, so as to insure
ability and permanency in this position.

.2, National Liability for Federal Reserve Notes.—Section 17 of the
Owen-Glass bill provides that the Federal reserve notes authorized shall be

obligations of the United States.. This Committee is opposed to the'

pledging of Government credit for such purpose.

The proposed notes are the obligations of the Federal reserve banks
issued by them purely to facilitate actual commercial transactions, certain
of .prompt. retiroment as fast as those transactions are completed, and
secured beyond. peradventure. . The guaranty of the . United States is
wholly unnecessary. There is no advantage in involving the Government
and there are many disadvantages and dangers which may be incurred.

3, Compulsory Re-discounting.—Section 12 empowers the Federal Re-
serve Board—

“(C). To permit or retire, in time of emergency, Federal reserve banks to
re-discount the discounted prime paper of other Federal reserve banks e
subject to an increased interest charge.

+This, Committee is opposed to this requirement ‘It is open to many
‘grave objections.. It is unfair to the depositors of local banks to compel
the transfer of their funds to other sections of the country without the
consent of the banks selected by them as the trustees for their deposits.

The end sought, namely the relief of some regional banks by transferring
to them the surplus funds of others, would be equally well served by per-
mitting all Federal reserve banks to re-discount for each other as they
see fit. “With such freedom, any emergency demand would readily be met
upon- ordinary banking terms by the larger regional banks, which would
voluntarily and in the ordinary course of business re—discount the acceptable
offerings of other banks in need of immediate funds.

. 4. Acceptances of Domestic Bills of Exchange.—While any national bank

" 18 authorized, by Sec. 14, to accept drafts or bills of exchange, based upon
import or export transactions, no provision is made for the acceptance of
domestic bills of éxchange. This committee believes that the industries
of the country would be served if national banks were given authority
within safe limitations, to accept domestic as well as forelgn bills of ex-
change.

In conclusion, we recommend that the Merchants’ Assotiation of New
York advocate, before the Senate Finance Committee, the following
modifications of the Owen-Glass currency bill: :

1. That the number of Federal reserve districts be reduced to five,
the number to be increased hereafter at the discretion of the Federal Re-
gerve Board, and that the salaries of the Manager and Vice-Manager of
the Federal Reserve Board be left to the discretion of the Board itself,

2. That the Federal reserve notes authorized by the bill should not be
obligations of the United States. )

3. That the provision requiring Acompulsory re-discounting by Federal |

reserve banks be eliminated, and there be added a provision permitting any
Federal reserve bank to re-discount. commercial paper held by any other
Federal reserve bank.

4. That any national bank be authorized to accept domestlc as well as
foreign bills of exchange. ~

The directors unanimously adopted the report of the |

Committee in the following resolution: ‘

Resolved, That the report of the Committee on Banking and Currency
be accepted and approved, that the President appoint a committee to rep-
resent the board of directors, and that there be added thereto the members
of the Committee on Banking and Currency, and that such joint committee
be authorized to appear before the Séenate Finance Committee in support
of the conclusions st.ated in the report of the Commmtee on Banking and
Currency.

The report was sxgned by Mr. Bush, Chalrman, J. Howard
Cowperthv.ait, Prof. Joseph F. Johnson, Henry R. Kunhardt,

Henry Morgenthau Edward D Page and Paul M. Warburg.

The constituent membership of the Chamber of Commerce
of the United States of America, including local chambers

of commerce, boards of trade, commercial clubs and national -

trade organizations in all parts of the country, has approved
by referendum vote the report of its banking and currency
committee on the pending currency bill. The directors. of
‘the Chamber, in session at Detroit, completed the canvass of
the ballots on the 14th and found the sentiment of the busi-
. ‘ness men’s organizations strongly in. favor of the report of
" the committee, the vote cast being 303 forand 17 against:

The committee in its report, which was made the' bams.

of the referendum, stated:

We regard the measure as a piece of constructlve legislation and believe
that it embodies in.a large degree elements necessary to provide the nation
with a safe currency and banking system. In view of the fact that the fram-
ers of the measure invlte friendly criticism and suggestions; we are prompted
to point out wherein the proposed Act may be materially improved and

trengthened.

In accordance with this statement, seven recommenda-
tions wereé submitted for separate vote. All these have been
approved by large majorities. The several recommendations
are as follows:

1. Infavor of the increase of the Federal Reserve Board to nine members,
the two additional members to be chosen by the original seven members,
gubject to the approval of the President; the compensation of the Governor
and Vice-Governor to be fixed by the Board itself,

2. The creation of the Federal Reserve Council to be elected by the re-
glonal reserve banks, the President and Vice-President of the Council to
reside in Washington and to sit at meetings of the Federal Reserve Board,
but without vote; their salaries to be fixed and paid by the banks.

3. That in the creation of the new system of regional reserve banks a
begln.ning be made with the present central reserve cities (three in number),
t,he ‘number to be increased gradually by the Fedeml Reserve Boards as
n their judgment conditions warrant,

4. Concerning note issues: That restriction of the issue of ‘Federal

" reserve notes to $500,000,000.be eliminated; that interest on Federal re-

serve notes be eliminated; that it be ‘made unlawful for any Federal reserveé
bank to pay out any notes but its own, the notes issued being given an .
identifying number.

5. That Federal reserve notes should not be obligations of thé Govern-
ment, but should be guaranteed by the United States, and that they shall

be redeemable by Federal reserve banks and not at the Treasury of the
United States.

6. That Federal reservé banks mutually guarantee the Federal reserve
notes by providing that said notes shall become a first and permanent lien
upon the combined asséts of Federal reserve banks.

7. That the reserve requirenients of the Owen-Glass bill be modified and
reduced for both country, banks and banks in reserve cities.

The board of directors has requested an opportunity to Be
heard before the Senate committee for the purpose of preé-
senting the opinions recorded.

Ja.mes B. Forgan, President of the First National Bank of
Chicago, who camsé to New York to attend the banquet of

‘| the Academy of Political Secience, was quoted yesterday in

the “Journal of Commerce” as stating that if the curréncy
bill in its présent form becomes & law, he will advise his stock=
holders to retire from the national bankmg system.

[ G

The appointment 6f & sub-committes fo lnvestlgaﬁe the
subject of rural credits and to report with regard to legisla-
tion necessary to the establishment of such & system was du-
thorized at 4 meeting of the House Committeé on Banking and
Currency on the 1st inst. A resolution to this end ‘was intro-
duced in the House by Representa.tlve Glass. - Its text, as
given in the “Journal of Commerce,” is as follows:

Resolved; That the Committee on Banking and Currency is authorized
and directed to investigate fully such facts and conditions as it may deem
necessary for the purpose of determining what changes are necessary or
desirable in the banking laws of the United States and what legislation is
necessary or desirable to establish a system of rural credits,

Said committee. as a whole, or, by sub-committee, is authorized to sit
during the sessions of the House and during the recess of Congress, and in
such cities and places as it may from time to time designate; to employ
clerical assistance; to summon and compel the attendance of witnesses, send
for persons and papers and administer oaths to witnesses. The Speaker
shall have authority to sign and the Clerk to attest subpoenas during the
sessions or recess of Congress.

‘A sub-committee on the subject. of the guaranty of bank
deposits has also been authorized. On the 3d inst. the Rules
Committee of the House, refused to report a resolution au-
thorizing the Banking and Currency Committee to maké a
30-day tour through the country to investigate the subject
of rural credits and agricultural banks. It was decided that

‘action be deferred pending the report of the Amerxea.n Com-
-mission Whlch undertook an inquiry abroad. :

il
‘At the demand of Attorney-General McReynolds, “the
resignation was tendered on the 3d inst. of Cornelius D.
Murane, Judge of the United States District Court at
Nome, Alaska. The reSIgnatlon went into immediate effect.
No statement concerning his removal has been made other
than that the action was taken for the good of the service.
About a week previous to the ‘resignation of Judge Murane
the “Attorney-General accepted the resignation of United
States Distriet Attorney B. S. Rhoddy of the same district.
John Randolph Tucker of Virginia was nominated as J udge
Murane’s successor on the 7th, and he was confirmed by
the Senate on the same date, though the ‘‘Congressional
Record” also. reports the W1thdra.wal of the nomination by
the Pres1dent i
i i

Under the WlIl of the late J. Pierpont Morgan, probated in

| London on the 15th inst., his estate in England is shown to

amount to $5,899,155; it is subject to an- lnhetltance tax, or
“death duties,” of 3900 000.
e

The Farmers Loan & Trust.Co. -of New York has recently
opened a branch in Berlin, Germany, at No. 56 Urter den
Linden N. W.  This branch makes the fourth opened in
Europé by the company, the.others being ‘in Paris and
London. In the latter city it has two branches.

it

The $3,000 bond furnished for the appearance of David
Lamar in the Criminal Branch of the United States District
Court in New York was declared forfeited by Judge Hunt
of that Court on the 15th, Lamar having failed to appear for
trial on Oct. 7, as ordered. Lamar was indicted in July by
the Federal Grand Jury in New York for having i imperson-
ated Congressmen Riordan and Palmer; he was arrested in
Washington on Sept. 11, and on Sept. 24 United States
Commissioner Anson S. Taylor ordered his removal to New
York.. On the 4th inst. Lamar was brought before the
Commissioner again:with the view.to preventing his removal

- to New York; the Commissioner revoked the bail bond and

placed- Lamar in the cnstody of the United States Marshal
until his attorneys had obtained the ha,bea.& corpus writ

"
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releasing the defendant on a new bond for $3,000. Lamar’s
counsel, Henry E. Davis, in Judge Hunt’s court on the 13th
requested that time be glven his client to dispose of the
habeas corpus proceedings in Washmgton at the conclusion
of which he promised he would appear in answer to the New
York indictment. Judge Hunt, however, declared the bml
forfeited.
T T

The estabhshment of the Clinton Bank, at 67 Clinton St.,
this city, has been authorized by the State Banking Depmrt-
ment. The new institution represents the incorporation
of the business:of the private banking concern of Oliner
Brothers. It is to have a capital of $100,000. The in-
corporators, as noted in our issue of August 9, are Saul
Oliner, Isidore Oliner, Albert Abraham, John E. Gogu and
Benjamm F. Spellman. .

b e oo

Raymond E. Smith, former Secretary and Treasurer of the
failed Roseville Trust Co. of Newark, N. J.,  who was ar-
raigned on Sept. 13 on the specific charge of having embezzled
$50,000 of the institution’s funds, and was released under
$15,000 bonds, was arrested on a new charge—that of forgery
—on the 8th inst.; an additional bond of $10,000 was fur-
nished for this charge. On the 9th inst. his bondsmen, who
had supplied the original bond, surrendered’ Smith, having
become dissatisfied with the assistance which he had given
in the efforts to straighten out the affairs of the institution.
Smith’s bail was increased to $50,000 on the 10th inst. and
he was held in jail in default of the required bail.. Several
other arrests growing out of the suspension of the institution
. on August 14 have also taken place within the past few weeks;
on the 3rd inst. Augustus R. Jennings, formerly its receiving
teller, was arrested on the charge of having taken $700 from
the account of one of the depositors; he .was released under
$5,000 bail; on the 8th inst. he was again arrested, the secénd
charge alleging the larceny of $3,000 of the bank’s funds; he
was released for a. second time after furnishing bail of $7,500.
Wllham 3 Thompson formerly raying teller of the company,
was also placed under arrest on the 8th inst. and. supplied
ball of $10,000. The Newark “News” states that the charge

agalnst him is that he committed a -high ~misdemeanor, in-

that he failed to enter on the certified check record of the
bank a check for $4,200 drawn by Smith on the bank. The
plans of the officials for the organization of a new concern
to replace the closed institution suffered a set back with the
withdrawal of Edward D. Dunn from the movement on the
2nd inst. In a statement concerning his action, Mr. Dunn

said:

“1 refuse to sign the agreement to subscribe $32, 000 to the reorganlzatlon
plan included in the agreement because said plan is absolutely contrary to
my judgment of the advisable course to pursue at this time. The agree-

' ment is not definite as to the date of re-opening the bank, and the date
of opening is of vital importance to the continuance of business.

* “The agreement further provides for six men going on the note of $37,000,
to make up the sum of $200,000, and such signers have no security of being
reimbursed by the entire board of directors in the event of a liquidation
of the new bank.

“‘My name was one of the names to be added to the note, and it was put
in the agreement without my knowledge, that all of the board had not
agreed to sign the note.

““The re-opening of a bank, according to the present plan, i.n my judg-
nient, and in the opinion of bankers I have consulted, would mean certain
liquidation. I most emphatically will not subscribe money to a plan that is

" not for a saving of the situation.
* *. * R * » *
. “I would like to make it very clear that I bought my stock at a higher
price than the market value, and I was a director only eighteen months
when the bank closed, and the bank when I was elected director was not in

a clear condition, and the irregularities I have learned recently existed at |

the time of my purchase of stock and election as a director. ’
“I most assuredly feel that I have a claim against, somebody for allowing
such a condition to exist in a bank, and for nie to so innocently be allowed
_ connection with'such an institution. I never knew of the letter the Banking

Department. sent three vears ago, asking for the resignation of Mr. Smith,

until the bank closed.

“I further refuse to shoulder responsibilities of others who were connected
with the bank when it got into the condition that forced its closing, and the
subscription list does not include all the directors that officiated in the bank
at the time it came into the unfavorable condition which was so success-
fully covered up.

Another rehabilitation plan now being considered i1 which
one of the depositors’ committees is interested calls for the
elimination of the present officers and directors, the turning
over of all the assets to the depositors and the reorganization

of -the institution, possibly as a State bank.

The merger of the several trust companies into the Trust
Company of New Jersey, at Hoboken, N. J., noted in our
issue of Sept. 6, went into effect on Sept. 20, when the en-
Tlarged institution reported deposits of $16,124,109 and total |
assets of $17,666,779. The capital of the company is $600,~
000, it has a surplus fund of $550,000 and undivided profits

capital of $200,000 and a surplus of $20,000.

of $277,977. The institutions taken over by it are the
People’s Safe Deposit & Trust Co. of Jersey City and the
latter’s branch in the town of Union; the Bergen & Lafayette
Trust Co. of Jersey City and the Carteret Trust Co. of Jersey
City. William C. Heppenheimer is President of the Trust
Company of New Jersey and the full list of those in the man-

) agenal staff of the en]arged institution was prmted in our

issue of Sept..6.

It has just been announced by Harrison P. Burrill, Treas-
urer of the Security Trust Co. of Lynn, Mass., that the nego-
tiations looking to the merger of his company with the Cen-
tral National Bank of that city have been abandoned. "It
is not known whether this change in their plans will delay
the erection of the trust company’s handsome new buﬂdmg,_
drawings for which had already been ade

e

Joseph Price Richardson, who had been Treasurer of the
TFidelity Trust Co. of Philadelphia for many years, died at
his home in Moorestown, N. J., the past week. Mr. Rich-
ardson, who was in his exghty-second vear, entered the Fidel-
ity in 1885, soon becoming Assistant Treasurer and later
its Treasurer. y

The National Bank of Baltimore (the oldest bank in the
South; established 1795) is now occupying its own magnifi-
cent banking quarters at the corner of Baltimore and 8t. Paul

streets. The institution has spent the past seven months
in temporary quarters while its own building was being’ re-
modeled. * Its new home is a credit not only to the bank
but to the ecity of Baltimore, which already has many hand-
some bank structures. An additional story has been added,
increasing the floor space by 3,600 feet, while the public
lobby hasIbeen almost doubled by the removal to the base-
ment of its huge vaults. Theremodeled building, now consist-
ing of two stories and two mezzanine floors, is eomplete in’
every particular and has all modern appliances for the proper
handhng of  the bank’s growmg business. . The interior of
the main banking room is partlcularly handsome, the color
scheme being white and blue with gold trimmings, while the
counters and all other marble work is construeted of hand-
some Italianfmarble. 'The institution has a capital, surplus
and profits of;$1,600,000 and resources of nearly $12,000, 000.
T. Rowland Thomas is President; W. B. Duke, Vice-Presi-
dent; J. Albert Hughes, Vice-President; William J. Delcher,
Cashier, andjSnowden Hoff and Theodore N. Austin,
Assistant Cashiers.

W.C. Carf,{who’_haslbeen Cashier of the Second Nationa'
Bank of Toledo, 0., since'1905, has been elected First Vice-
President of the bank in.place of T. C. Stevens, resigned.
C. W. Cole, First Assistant Cashier, is promoted to'the
cashiership, and L. S. Ketcham, formerly discount clerk,
has been made an additional Assistant Cashier. Mr. Carr’s:
advancement was well merited, as he has given 2] -years of
service to the bank.

The Lincoln,Trust & Savings Bank of Chicago, projected
last spring, opened for business on the 6th inst.. It has a
Its officers
are 0. B. Conklin, President; T. G. Behrens, Vice-President
and Cashier, and H. O. Anderson, Assistant Cashier. The
institution’s headquarters are at 3938 Lincoln Avenue.

Wm. G. Lerchen has been appointed Manager of the bond
department of the First' National Bank of Detroit, to suc-
ceed H. M - Tingle, who 'has returned to Chicago Mr.
Lerchen has been connected W1th the department since its
organization.

At a recent meeting of the directors of the Michigan Trust
Co. of Grand Rapids, George Hefferan, who has filled the
office of Secretary for so many years, was appointed to the
newly-created officelof Fourth Vice-President, while Claude
Hamilton was”advanced from Assistant Secretary to Secre-
tary. John H. Schouten and Emerson W. Bliss are new
Assistant Secretaries. The company which is now one of the
largest in Michigan, has lately taken . possession of its
handsome new offices on the second floor of its building.

O

Adolphus Busch, St Louis’s best known cmzen and phﬂan-
thropist, died on the 10th inst. at his foreign residence in
Prussia. While Mr. Busch was not generally known to
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be a banker, yet he was President of the South Side Bank
of 8t. Louis and also a director of the Third National Bank
and the St. Louis Union Trust Co. His interests throughout
the United States were enormous, although'his greatest
activity outside of Missouri was in Texas and California.

Several important changes have recently occurred in the
official staff of the Citizens’ National Bank of Louisville
in the appointment of S. B. Lynd as Vice-President and
Percy H. Johnston as Cashier of the institution. "Mr. Lynd
has been associated with the bank for thirty years, serving
for the past eight years as Cashier. Mr. Johnston is well
known to the banking fraternity of the country, having been
National Bank Examiner at large since 1910 and has also
been Clearing-House Examiner since July 1911.

DEBT STATEMENT OF SEPT. 30 1913.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Sept. 30 1913. For statement of Aug. 31 1913,
see issue of Sept. 13 1913, page 706; that of Sept. 30 1912,
see issue of. Oct. 26 1912, page 1096. 5L

INTEREST-BEARING DEBT SEPT: 30, 1913.

‘Interest  Amount ————Amount Outsianding—
Payable.  Issued. Registered.  Coupon. T'otal.

$ . $ $ s
Q.-J. 646,250,150 642,723,150 3,527,000 646,250,150
Q.-F. ¥198,792,660 45,548,000 18,396,560 63,945,460
-Q.-F. 162,315,400 101,073,600 17,416,300 118,489,900
28, Pan, Canal Loan 1908_Q.-F. 54,631,980 54,609,080 22,900 54,631,980
28, Pan. Canal Loan 1908.Q.~F. 30,000,000 29.678.920 321,080 30,000,000
38, Pan. Canal Loan 1911.Q.-8. 50,000,000 39.476.300 10,523,700 - 50,000,000
2148,Post .8av .bds ."11-'13_J.-J. 2,389,120 - . 2,002,720 886,400 - 2,389,120
2148, Post. Sav. bds, 1913_J.-J. 1,116,880 963,720 153,160 1,116,880

Aggregate Int.~beuring debt._1,145,496,190 916,076,390 50,747,100 966,823,490

* Of this original amount issued, $132,449,900 have been refunded into the 29
'cot;s‘sio)s of 1930 and $2,397,300 have been purchased for the sinking fund and  can-
celed. i

Title of Loan—
28, Consols of 1930,

z Of this orlginal amount issued, $43,825,500 have been purchased for the sinking

fund and canceled. .

DEBT ON WHiCH INTEREST HAS CEASED SINCE MATURITY.
' Aug. 31, ‘Sept. 30.

$4,000 00 54,000 00
23,650 00 23,650 00
- 13,050 00 13,050 00
694,300 00 693,300 00
13,440 00 13,420 00

Funded loan of 1891, continued at 2%, called May 18
1900, interest ccased Aug. 18 1900__ - v

Funded loan of 1891, matured Sept. 2 1018

Loan of 1904, matured Feb. 2 1904

Funded loan of 1907, matured July 2 1907_

Refunding certificates, matured July 1 1907 :

0Old debt matured at various dates prior to Jan. 1 1861
and other items of debt matured at various dates
subgequent to Jan. 1 1861

903,680 26 903,680 26

: Aggregatg debt on which interest has ceased since

* maturity ... 2 $1,652,120 26 $1,651,100 26

DEBT BEARING NO INTEREST.
Aug. 31.
-$346,681,016 00

3,152 50
21,720,031 00
6,854,154 90
Aggregate debt bearing no interest. §375,308;354 40

RECAPITULATION. :
4 o0 Sept. 30 1913, Aug. 311913, Increase (+) o
Decrg(zser (—).

Interest-bearing debt! 8966.323.490 00 -8966,823,490 00 :
Debt interest ceased...... .. 1,651,100 26 1,652,120 26 *—8$1,020 Q0
Debt bearing no interest... ' 374,181,584 40 375,308,354 40  —1,126,770 00

._Total gross debt §1,342,656,174 66 $1,343,783,964-66 —$1,127,790 00
* Cash'bulance in Treasury *_ 294,010,189 02 = 298,931,149 90 = —4.920.960 88

‘Total net debt. $1,048,645,985 64 $1,044,852,814 76 - 483,793,170 88

* Includes $150,000,000 reserve fund.

@ Under_the new form of statement adopted by the U. §. Treasury on July 1,
the item “National bank notes redemption fund” is not only included in the “Debt
bearing no interest,” but appears as a current 1i:ibility i the Treasury statement
01 ““Cash assets and llabilities,” In arriving at the total net debt, therefore, and

Sepe. 30.
$346,681,016 00
. 53,152 50
20,593,576 00

United States notes._..

Old demand notes ol
National bank notes, rédemption fun

Fractional currency, less $8,375,934 esti
. lost or destroyed 6,853,839 90

$374,181,584 40

to avoid duplication, 'the amount is eliminated as a current liability, increasing .

to that extent the cash balance In the Treasury.

. 'The foregoing figures show a gross debt on Sept. 30 of
$1,342,656,174 66 'and a net debt (gross debt less net cash
in the Treasury) of $1,048,645,985 64. . o :

TREASURY CURRENCY HOLDINGS.—The following
compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
gusni%slsgon the first of July, August, September and Octo-

er, ‘ : - :

: b © ity 11913, Aug. 11913. Sepr. 11913, Oct, 1 1913,
- Holdings in Sub-Treasuries— $ 8 $

- 8 : .8
-Net gold coln and bullion. ... .. 251,278,513 266,417,431 269,854,052 254,875,056
Net silver coin and bullion 25,406,960 25,022,760 23,469,801 15,675,087
Net United States Treasury notes ©3,219 . - 4,361 -3,195 4,250
‘Net legal-tender notes . 8,757,310 8,057,253 7,436,157 6,854,562
Net national bank notes, - 42,805,985 48,402,190 49,789,651 49.353.596
Net fractional silver. . & 20,762.81& 20,174,519 19,493,192 17,820,718
2,068,

Minor coin, &¢... . 2,887,420 2,066,863 ° 1,938,858
Total cash in Sub-Treasurles.. 351,176,444 370,965,9342372,112,911 346,531,127
Less gold reserve fund 150,000,000

150,000,000 150,000,000 150,000,000
Cash balance In Sub-Treasuries.. 201,176,444 220,965,934 222,112,911 196,531,127
Cash in national banks—
To credit Treasurer of U. S... 54,400,654 78,259,089
To credit dusbursing officers. _ 6,346,621 6,947,910

PO o wonmondonsinsdomes 79,749,299 64,369,295 60,747,275 85,206,999
Cash in Philippine Islands 4,223,613 4,828,638 4,836,001 4,625,571
Cash in transit or checks not

ared 23,000,000

cle
Net cash in banks, Sub-Treas. 308,149,356
Deduct currept liabilitles.a._.__ 143,659,715

e 164,489,641
k redemption fund. 22,092,806

" Avallable cash balance 142,396,835
a Chliefly “‘disbursing officers’ balances.”
.and §1,938,857 52 minor coin, &¢,.

[
w WL

286,363,607
142,353,508

290,163,867 287,746,187
137,109,514 158,815,037

153,054,353 148,931,150 144,010,189
20,790,734 21,720,031 20,593,576

132,263,619 127,211,119 123,416,613
z Includes $2,029,036 39 silver bullion
not inctuded in statement “Stock ot money.”

Balance
. National ba

» . +

ttp://fraser.stlouisfed.org/

. Stevens Mfg. Co

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government as the items stood
Marech 31 are set out in the following:

: ASSETS.
Trust Fund Holdings— $

Gold coin 1,091,006,169 00

Silver dollars - 490,165,000 00

Silver dollars of 1890... 2,607,000 00

Total trust fund 1,583,778,169 00

Gen't Fund Holdings—
Cert.. checks on banks. . 285,954 10
Gold coin and bullion.... 43,697,046 29
Gold certificates. ... 61,178,010 00
Sliver certiticates 11,429,278 00
2,216,773 00

Silver dollars___
. 2,029,036 39

Silver bullion -
United States notes._ .. 6,854,562 00
4,250 00

Treasury notes of 1890
National bank notes... 49,353,595 67
17,829,718 43

Fractional silver coin._ .

Fractional currency. ... 390 47

Minor coin 1,652,512 95

; 196,531,127 30
78,259,089 10

", 6,947,909 70

85,206,998 g(;

1,297,505 15
3,328,066 02

4,625,571 17

LIABILITIES,
Trust Fund Liabilities— $
Gold certhicates.___... 1,091,006,169 00
Silver certificates 490,165,000 08
Treasury notes of 1890.._ 2,607,000 00

Total trust labilities.1,583,778,169 00
Gen'l Fund Liabilittes—
In Treasury offices—

. Disburs, officers! bals,
Outstanding warrants
Outst’g Treas. checks
P. O. Dept, balances.
Postal savings bals. . .
Juaicial ofticers . bal-

75,880,692 39
3,004,623 92
8,689,396 17

10,637,534 26
1,497,526 19

6,948,705 77

20,593,576 00
25,236,457 48

10,691,528.68
3,603 59
7,085,615 19
170,269,349 64
18,500,008 20

151,769,251 44

demption fund.___
. Nat. bank 5% fund__
Assets of failed na-

" tional banks
Coups. & int, checks.
. Miscell. (ecxhgs.,dec.)

Tot. in Sub-Treas'les.
In Nat. Bk. Depositaries:
Credit Treas. of U, 8.
Cred. U.S.dis.officers
Subtract: Checks not
Total in banks cleared. ...
In Treas. Philippine Isl'ds: .
Credit Treas, U. 8_._
Cred.U.S.dis. ofilcers In Nat. Bk. Depos.—
Judicial officers’ bal-
ances, &e .
Outstanding warrants

Total In banks_...

In Treas. Philippines—
Disburs. offjcers’ bals.
Outstanding warrants

6,947,909 70
+'419,891 60

7,367,801 30

3,328,066 02
481,965 49

3,810,031 51
162,947,058 25
- Cash balance and Reserre—
Total cash reserve 273,416,613 02
Made up of—
Avallable_._123,416,613 02
d

an
Res've Fund: ’
Gold&bull -150,000,000 00

2,020,141,866 27

Total in Philippines_ ..

Reserve Fund Holdings—
Gold coin and bullion.. 150,000,000 00

2,020,141,866 27

Grand total Grand total

R

¥

FALL RIVER MILL DIVIDENDS FOR NINE MONTHS

; OF 1913. . o :
- Thirty-two cotton-manufacturing corporations located.in
Fall River which furnish reports of operations have declared
dividends during the third quarter of the year; The total
amount paid out is moderately greater than for the corre-

sponding periods a year ago. The aggregate of. the amount -

distributed has been $352,675, or an average of 1.21%, on the
capital. In 1912 the amount paid by thirty mills was $308,-
116, or an average of 1.11%,. In 1911 the amount paid out
was  $309,617, or 1.12_%.‘ In 1910 the average rate was
1.649%; in 1909 was 1.619, and in 1908 was 1..‘:*»0%.

Dividends 1913.
Amount.

* Third Quarter  Dividends 1912.

1913 and 1912.

Inc. (+)

Capital.
: % | Amount,

'8 )
8,000|
+ 1,500/
vidend.
vidend.
vidend.
10,000

$
800,000, | 1
allg

Davis Mills.
Davol Mills
Flint Mills_

——-gu.-n-.-km-é
MEEXE XX

WEEN S KRR XX
S

Mechanics’ Mills__
Merchants, Mfg, C
Narragansett Mills
Osborn Mills

Parker Mills:
Pilgrim Mills_...
Pocasset Mfg. Co.._...
Richard Borden Mfg.
Sagamore Mfg, Co
Seaconnet Mfg. Co:.
Shove Mills____
Stafford Mills_.

O ok ot ot ot ot ot ot D ot ok ok DD ek b
N

.az
RN
gex

Z Z2.
O e O S e

R

- 550,000
1,000,000

It 1t 1O ottt
NN

Tecumseh Mills
Troy Cot.& Wool. Mfg.Co
Union Cotton Mfg, Co...
Wampanoag Mills_ ...
Weetamoe Mills

750,000 .
500,000 1%

29,356,670 1.11 | 308,116

-a On $100,000 preferred stock. b On $350,000 preferred stock.
of $700,000.

Combining the foregoing results with those of the half-year,
we have the following exhibit for the nine months. It is
seen that on a capitalization of $29,356,670, the mills have
paid out in dividends $1,046,775 in' the nine months of the
present year, or an average of 3.57%, against 2.98% in
1912, 3.94% in 1911, 5.23% in 1910, 5.85% in 1909 (includ-
ing a large extra dividend by the Union Cotton Mfg. Co.),
5.42% in 1908, 7.279%, in 1907, 4.87% in 1906, 2.13% in

|H~HN~H~&~NH-
N NN

7,500
352,675

+44,559
cOn capita

1905, 3.06% in 1904, 4.36%, in‘ 1903 and 4.599% in t_he_lilge X

period of 1902.
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Dividends 1913.
Amount,

Nine Months.
1913 and 1912.

Dividends 1912. { Inc. (+)
7

[2
Dec. (—).

Capital.
: Amound.

. $ $

Amerlcan Linen Co 16,000 -+ 8,000
Ancona Mills. ... 4,500
Arkwright Mills_..
Barnard Mig. Co..
Barnaby Mig. Co
Border City Mig. Co-
. Bourne Mills

Chace Mills
Conanicut Mills_
Cornell'Mills._ .

Davis Mills

Davol Mill -
Flint Mills. . 29,000

+ 5,000

>
N

Laurel Lake Mil
Lincoln Mfg. Co
Luther Mfg. Co.

=3
I
AN

Pilgrim Mills....
Pocasset MIg. Co :
Richard Borden Mfg.
Sagamore M{g. Co
Seaconnet Mills.

Shove Mills

Stafford Mills. . .

Stevens Mfg. Co..
Tecumseh Mills

Troy Cot.& Wool.M{g.Co.
Union Cotton Mfg. Co...
Wampanoag Mills,
Weetamoe Mills,

OB ORI WRWRO IR RS BRI wB
EXENTNTN

'S
NN

500,000

29,356,670' 3.57 11,046,775
a 1% % on $700,000 and 3% on $1,250,000,

+220,525

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO. i

The Collector of Customs at San Francisco has.furnished

us this week with the details of the imports and exports of
gold and silver through that port for the month of August,
and we give them below in conjunction with the figures pre-
ceding, thus completing

-~ the calendar year 1913.

IMPORTS OF GOLD. AND SILVER AT SAN FRANCISCO.

Gold. Stlver.

| Builion.

Months,

Cotn, Cotn, . Total.

1013, s -

35,647
107,222

59,781
227,766
374,023
368,842
356,344
105,439

1,635,964
843,643

$
107,000
© 3,108

346.,852] 394,660

118,286 120,056
1,383,697, 3,002,831
1,548,133 2,135,015

105,439
136,317 1,499,647
259,807 . 583,836

1,619,134
587,782

Total 8 mos.
8. mos. 1912__.

EXPORTS OF GOLD AND SILVER FROM SAN FR'ANCISCO.‘

-

Gold.,
Bullion.

- Stlver.

Bullion. | Total,

$
1,426,975
1,080,259
984,779
© 806,711
1,504,895
: 921,127
-1,233,382/ 1,233,382
1,121,640) 1,121,640

9,079,768| ‘9,079,768
.6,924,956 6,932,106

- $
1,426,975

921,127

Total 8 mos. 6,008

5,018,563 5,032,053

8mos. 1912.._' 13,490

~ ;mﬂmii‘wng('Inmmcr:inl‘?_.’ugliﬂx@}zwg

[From Our Own Correspondent.}

i L .London, Saturday, Oct. 11 1913.

Business in the stock markets, not only in London but all
over Europe, continues very inactive. Partly ‘this is due
to the fear that the Turkish army, encouraged by the sub-
mission of Bulgaria, is likely to force the Government into
hostilities with Greece; and partly to the apprehension that
money will become both scarce and dear. The latter ap-
-- prehension arises out of the large number of new loans that
are being brought out, both in London and Paris. In Lon-
don, the investing public six weeks or two months ago had
been encouraged by the suspension of new issues to take up
a large part of the issues which it refused to subscribe
to in the summer. But now that new issues have begun
again on a large scale, the investors are holding aloof once
more, and the underwriters are saddled with the greater
part of issue after issue. The same, thing is happening in
Paris. Two_good results are likely to follow from this.
One is that the less serupulous loan-mongers both in London
and in Paris who-secretly supplied - belligerents with money
4re NOW .ben%}g_ taught a lesson, and it is not likely that either
Turkey or Greece- will be” afforded - the ‘means .of fighting.
A second Tesult is that the issuing houses will perforce, have
-to stop bringing out new issues if the public continues to re-

igitized for FRASER
ktp://fraser.stlouisfed.org/

the results for the eight months of

‘ Open market rates—

" Intercst.allowed for deposits—

fuse to subseribe. Should that happen, money will not be
as dear as is now apprehended. Indeed, at the present mo-,
ment the apprehensions seem to be quite exaggerated. It
is rash to venture upon prediction. But unless great un-
wisdom is shown, it ought not to be necessary to put up the
rate of the Bank of England to 6%.

There is another cause for the fear that money may become

.scarce and dear, and it is the knowledge that both France and

Germany must borrow before long and that Austria and
Hungary must follow suit if they ean. There is no doubt,
of course, that France and Germany can get the money.
It is believed in Paris, however, that the French Govern-
ment has decided not to issue a great national loan until the
new year; but that early then it will bring out a loan for a
milliard of franes, or 40 millions sterling. The Imperial
and Prussian Governments are expected to bring out new -
issues likewise early in the new year. What the amounts
will be is not yet known. But nobody doubts that they will
be large. Respecting Austria-Hungary, Berlin will have to
supply Vienna to meet her most pressing needs, but at pres-.
ent it is very problematical whether any other countries
will care to lend. ; i :
The strike in Dubl'n and the fear of a great cotton strike
are also exercising a depressing effect upon the stock markets. -
Those who are well acquainted with the condition of things
in Ireland are surprised rather that the Dublin strike has
been put off so long than that it has taken place at last.
There is no European town of the same size situated ‘in a
country that, upon the whole, is very prosperous where the
condition of the working elasses is so bad as Dublin. The
rates of pay are such as to make it impossible for a man to
bring up a family at all decently, and the conditions of work
are ungquestionably not what they ought to be. To the well-
informed, then, there is nothing surprising in_ the struggle’
now going on. This does not mean either that the employers
are hard-hearted or'that the employed are unreasonable.
Those are points which can be determined only by a full and’
painstaking inquiry. But it is very clear that in the interest
of both parties a reorganization of industry in Ireland is
eminently to be desired. - : .
- The India Council offered for tender on Wednesday 120 lacs
of its bills-and telegraphic transfers, and the applications
amounted to 90434 lacs at prices ranging from 1s. 4 1-16d.

| to 1s. 414d. per rupee. Applicants for bills at 1s, 4 3-32d.

and for telegraphic transfers at 1s. 41gd. per rupee were:
allotted 73%. S e

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

1913. 1912, 1911.
Oct. 8. Ocl:clO. Oct. 11.

£
29,170,925 29,180,175
10,357,468 6,430,990
45,298,171 45,987,621
13,338,084 14,596,034
32,865,496 28,296,644
27,192,560 27,227,928
37,913,485 37,958,103 33,778,750

48 13-16 51 15-16 47 44 1-16
4 4 4 *4 .
73% 77% 80 3-16 827
t,29d, .- 244d. 2584d. 23 9-16d. -
306,792,000 252,376,000 242,499,000 232,474,000

1910.
Oct. 12.
£

' 27,875,400
6,343,633
45,499,293
14,980,568
30,226,449
24,353,350

1909. -
Oct. 13.
£

29,315,025

5,673,644
46,444,748
17,711,788
29,053,304
22,949,907
33,814,932

£
Circulation 29,231,625
Public deposits.... 5,993,166
Other deposits..:.. 41,214,915
Gov't securities. ... 14,488,105
Other securities_._. 25,523,489

Reserve,notes&coin 24,930,706
bilitles. - ... p.c.
c.
Consols, 244 p.e.:. 723
* October 11. 2

Coin&bull.,both dep.35,712,331
Prop. reserve to lia- ;
: 52,79

Bank rate..... D. 5 -
Silver . 284d.
Clear.-house returns326,647,000

The rates for money have been as follows: ;

) Oct.10. ' Oct. 3. .7 8ept. 26. Sept. 19,

Bank of England rate 5 . 6.0 S 4K . 4
376 3% @3 11-16

Bank bills—60 days 3
. 4% @4 7-16. 44 @4 5-16
) 4y ... o 4%

—3 months....
—4 months..

44

454

454

Lo - 44

. 5@5Y . 4k 44

5@5Y% 4% @5 4% @5 -

By- Joint-stock barnks 8} .0 .8 . 8

By discount houses— , * -t
At call oo ceaeanee san 34 3. 3

7 to 14 days B 34 . 3 o~

The bank rates of discount and open-market rates at the :
chief Continental cities have been as follows: = i

oct: 4. - Sept.’ 27. Sept. 20.
Bank Open - Bank Open  Bank Open
Rate. Market. Rate, Market. Rate. Market.

4 3% . ~3% 3y

i ‘Sepy, 13, ., -
‘Bank.
Rate,

¢ . Rates of
Interest ai—
Parls ..

1]
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-
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Copenhagen _...cc.. 6 I .y R S
OMegsrs. Pixley & Abell write:as follows under date:of
ct. 9O: s ; ) .

GOLD.—Including £695,000 from South Africa, this week’s arrivals amount to
£920,000. There has been a small inquiry from the Continent, while India has
taken £140,000. It is expected that the Bank of England will secure the balance.
Next week £757,000 is due from South Africa. At the Bank £152,000 has been re=-
ceived in bars and £1,195,000 in sovereigns has been withdrawn for Egypt. ~ For the
week: Arrivals—South Africa, £695,000; ‘West Africa, £30,000; India, £120,000;
New Zealand, £35,000; South America, £25,000; Australia, £15,000; total, £920,000.
Shipments—Bombay, £143,000; Colombo, £500; total, £143,500., ¥or the month
of September: Arrivals—Germany, £22,000; France, £25,000; Switzerland, £3,000;
Egypt, £5,000; South America, £787,000; South Africa, £3,521,000; India, £192,000.
Shipments—Russia, £120,000; Germany, £1,814,000; France, £1,170,000; Switzer-
land, £70,000; Turkey, £150,000; Egypt, £3,470,000; India, £883,000. -

SILVER.—The market, which has beén:a quiet and featureless one during the °
past week, closes rather lower at 28)¢d. for.spot.and 28 1-16d. for forward. These .
quotations are lower than those of the 2d inst. by }{d. for spot and 5-16d. for for-
ward. China was & seller early in the week, while the Indian bazaars haveshown:
little interest in this market and have sent few. orders: At the close the tone is
quietly steady. Another £1,000,000 haa been shipped.to India this week, making
£3,000,000 in all. Two shipments of £250,000 each.from Shanghai, of which the

[l
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second has been made this week, may also be destined for the Indian mints, Should
this be so ‘the Government has already secured £3,500,000. No fresh currency
figures have been received from India since the 2d inst. After the departure of
Friday’s mall to India, stocks remaining in London will be about £1,700,000. In
Bombay the quotation is Rs. 71 7-16 per 100 tolahs for the October settlement,
For the week: Arrivals—New York, £226,000; New Zealand, £5,000; total, £231,000.
Shipments—Bombay, £392,000; Calcutta, £5,000; Colombo, £2,000; total, £999,000.
For the month of September: Arrivals—Germany, £12,000; France, £7,000; U.S.A .,
£092,000. Shipments—Russia, £30,000; Germany, £49,000; France, £30,000;
China, £70,000; India, £451,000, 3§

The quotations for bullion are reported as follows:

GOLD. Oct. 2. SILVER. Oct. 9. ' Oct. 2.
London Standard, o il 8, .d; London Standard. d. -d.,
Bar gold, fine, oz 77 9 |Barsilver, fine, 0z....28% 28 5-16

; :  2-mo. delivery, 0z.28 1-16 28 5-16

i .+ |Cakesliver, 0z 03 309-16

The followipg shows the imports of ccreal produce into
the Umtegi Kingdom during the season to date, compared

with previous seasons:
IMPORTS. i
Five weeks— oo 1913-14, 1912-13. 1911-12; 1910-11.

--ewt. 9,559,200 11,970,400 9,723,300 10,591.700‘

3,610,400 3,260,800 4,230,000

--- 1,068,200 979,400

378,982 452 358,747

161,330

Indian corn... a 2,400,400
Fl 778,800 1,328,600 929,700

Supplies available for eoi;sumption (exclusive of stock on

2,471,000

September 1:

< 1913-14.  1012-13.  1911-12.  1910-11,
Wheat imports 11,970,400 - 9,723,300 ' 10,591,700
Imports of flour.. g 778,800 1,328,600 920,700
Saleg of home grown 2,120,245 4,764,682 2,998,355

? N%\Iw Department—

GOVERNMENT REVENUE AND EXPENDITURES.
—Through the courtesy of the Secretary of the Treasury, we
are enabled to place hefore our readers to-day the detailsof
Government receipts and disbursements for September and
the three months of the fiscal years 1913 and 1912.

Sept. 1913.  Sept. 1912. 8 Mos, 1913, 8 Mos. 1912,

Current Receipts— - $ $ $
Customs _¢.._._ 26,704,494 25 27,475,127 85 85,536,101 23 85,816,962 98 .

Internal Revenue— =y :
Ordinary --25,619,284 43 24,422,020 88 77,532,580 98 74,986,835 35
Corporation tax.... 83,340 35 121,125 42 . 2,225,366 38 1,809,850 24
3,576,278 02 3,664,281 93 12,611,069 74 12,810,244 23

Miscellaneous
Total cash recelpts. 56,073,397 05 55,682,556 08 177,905,118 33 175,423,891 9@
Pay Warrants Drawn— :
Legislative establishm’t 1,057,349 18 1,110,425 79 3,399,655 94 3,364,970 37
Executive Office 36,807 47 53,857 14 127,251 51 165,804 12
State Department.... 302,853 60 388,223 78 1,334,480 67 - 1,466,120 87
Treasury Department— I
Excl. Public Bldgs.. 3,511,392 79 3,843,147 22 11,007,449 67 11,902,046 92
Public Buildings*... 182,091 94 1,700,487 08 2,996,499 34 5,819,724 31
War Department— : 3 ¢ ' :
Miltary. .. ooanaia 10,810,285 39 13,601,061 12 37,180,144 82 37,114,251 53
Civilian 223,522 60 217,409 24 618,927 68 584,041 51
Rivers and Harbors. 5,146,195 61 4,769,125 94 15,380,880 14 11,519,897 36
Department of Justice. 488,166 60 1,051,778 26 2,281,146 30 . 2,510,301 25.
Post Office Dept., not S *
incl. “‘Postal Service' 148,397 61 152,162 18 . 622,655 57 452,232 68
Postal deflclencles.. ' .___. Ress 8,423 59 . 2,410,371 19

-11,436,570 99 10,692,609 38 34,052,683 47 32,822,793 57
o 63,977 24 67,166 99 212,940 28 202,011 92

ns” 1,754,878 34 1,870,123 54 7,884,604 21 8,359,434 10-.

13,951,593 14,878,445 15,816,582 14,519,755
Average price wheat, week . 31s. 3d. 31s. 8d. 32s. 7d. 30s. 1d.
Average price, season -~ 818.7d.  32s.10d, 328. 3d. 30s. 8d

The following shows the quantities of wheat, flour and
maize afloat to the United Kingdom: )

This week. Last week. = 1912, 1911,
qrs. 1,535,000 - 1,595,000 2,190,000 2,135,000
-~ 175,000 . 210,000 * - 115,000 260,000
1,635,000 1,520,000 1,350,000 190,000

- English Financial Markets—Per Cable. :
. ' The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
*Londen, > i 5 : i
Week ending o,::. 17. . . Mon. Tues. Wed. ‘ Thurs, Fri.
Silver, per 05 ... da. 28y . 28 5-16 281 281 = 281

d Consols, 214 per cemts. 72 9-16 72% 72% ©7211-16
d For account. - 72y 72 13-16 72 13-16 gZ%

23
- d French Rentes (in Paris) fr. 88.2214 R X 87.70  87.70
72 72 73% 74

Amalgamated Copper Co_.. 733 s

Am. Smelt, & Refining_ 65 o644

b Anaconda Mining Co. 3% 7%
) 957%%

10134
* 9614

- 58
Chicago Greas Western 13 °
Chicago Milw. & S¢. Paul._1045§
Denver r::ﬂgllo Grande. . 814

Erl

First preferred..

Second preferred -36
Great Northern, preferred..128

112
Louisyllle & Nashville. _
Missour! Kansag & Tex:
Preferred.... -

e
%

2914
Nat. RR. of Mex., 188 pref__ 43
Second preferrod 13
N.'Y. Central & Hud. Riv._ 98
N. Y. Ontarlo & Weatern... 29
Norfolk & Westera. - 10614 .

Northern Paeifie_

@ Pennsylvania____

@ Reading Company.
a First preferred.. .
a'Second preferred..

Reck Islamnd...

Southern Pacifie

* Southern Railway.

ed
U. 8. Steel Corporatio:
Preferred

- Wabash.. ..

Preferred . . 5 « 10
emam-a-a 60 o 50 51

& Pries por share. ¥ £ sterling. ¢ Ex—dlvldend& d Quotationg here given are
11at prices. - : }. i

@omneercial atxamisczllanzuxjcs NArews

STOCK OF MONEY IN THE COUNTRY.—The follow-
ing table shows the general stock of money in the country as
well as the holdings by the Treasury and the amount in cir-
culation on the dates given. ' The statement for Oct. 1 1912
will be found in our issue of Oct. 26 1912, page 1097.

Stock of Money Oct. 1'13. —-Money in Circulation-—
Oct. 1

In United Held in Oct. 1
States, Treasury.* 1913. 1912,
$ $

3
193,697,046 610,735,030 609,910,326
61,178,010 1,029,828,159 946,242.270
2,216,773 73,284,490 68,975,061
11,429,278 478,735,722 482,367,666
17,829,718 157,787,867 144,147,954
2,607,000 1250 2,602,750 2,846,260
346,681,016 6,854,562 339,826,454 341,385,059
759,030,694 . 49,353,596 709,677,098 711,009,328

3,745,040,803 342,563,233 3,402,477,570 3,306,883,924

Population of continental United States Oct. 1 1913, estimated at 97,759,000; eir-
@ulation per capita, $34 80. § ¥ '

* This statement of money held in the Treasury as assets of the Government does
not include deposits of public' money. in national bank depositaries to the credit of
the Treasurer of the United States, amounting to $78,259,089 10. -

b For .the redemption of outstanding certificates an exact equivalent in amount

Gold coin and bullion
Gold certificates ... _.....
Standard silver dollars. .
Silver certificates b...
Bubsidiary silver L
Treasury notes of 1890._..
United States notes. ...
National bank notes

. Of the apnropriate kinds of money is held in the Treasury, and 13 not included in the

agcount of meney held a4-assets of the Government.

"

biditized for FRASER

ttp

{//fraser.stlouisfed.org/ ’

-14,308,466 48 12,833,803 97 46,115,334 23 40,574,626 61
- 1,435,876 15 1,528,326 10 - 5,144,815 77 3,001,258 18
1,765,482 13 1,396,395 18 6,610,974 77 - 5,221,246 19
913,147 02} 1,522,333 47 {3,011.277 22} 3,718,130 61
350,123 54 945,919 79

commissions z 191,380 65 203,909 34 727,331 77 773,662 26
District of Columbla_.. 1,321,559 38 497,940 97 4,479,252 21 3,976,028 0@
Int.on the public débt. ~ 515,109 40 470,406 16 5,721,462 99 5,733,065 24

Total ba.y warrants. )
drawn. 56,053,634 71 57,979,206 44 189,945,688 38- 181,692,018 73-.

Less unexpended bal- ; ,
-ances repaid 2,039,093 89 1,462,166 15 1,697,761 04 1,418,074 5%

Totalpay warrants , .
(net) 54,014,540 82 56,517,040 29 188,247,927 34 180,273,044 14 :
Excess of current rects_ 2,058,856 23 -
Excess.of pay wartants 4 ey 5 >
dr: £ g 834,484 21 10,342,809 01 4,850,052 34

Panama Canal paym'ts =
for construction, &¢. 3,759,877 02 1,819,879 29 - 11,425,342 24 9,184,205 56
1,701,020 79 - 2,654,363 50 21,768,151 25 - 14,034,257 86

*Sltes, construction, equipment, operation and maintenance.

BANK'NOTES—CHANGES IN TOTALS OF,; AND IN
DEPOSITED BONDS, &c.—We give below tables which-
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. = The statement for September
1912 will be found in our issue for Oct. 26 1912, page 1096.

. Bonds and Legal Tenders
i on Deposit for

. Legal . Legal "
Bonds. | Tenders. | Bonds. Tenders. Totad.

Circulation Afloat Under— .

1912-1913,

- 3 $ 3 $

741,826,850 20.533,625 738,467,068 20,563,626/759,030,684-

742,081,800 21,690,081/740,029,948| 21,690,081|761,720,02% °
-|741,631,750| 20,790,783|738,502408| 20,790,783|759,293,191

740,529,250 22,092,856|737,065 950| 22,092,856 i
737,427,800| 21,539,251(733,754.815| 21,539,251
734,448,060| 22,032,083|731,044,591] .22,032,083
732,688,750| 22,659,331/729,400,001| 22,6569,331|752,059,332
731,943,480/ 22,871,039(728,246,755| 22,871,039(751,117,794
-|734,273,150| 20,550,148/729,931,621| 20,550,148|750,481,769
21,193,423)729,778,823| 21,193,423|750,972,246
731,366,680 21,870,491/728,515,285| " 21,670,491|750,185,776
730,257,280 22,179,5431727,169,316| 22,179,543749,348,880

The following shows thé amount of each class of bonds
held against national bank eirculation and to secure publie-
moneys in national bank depositaries on Sept. 30. A

U. 8. Bonds Held -Sept, 30 to Secure—

PublicDeposits, Tota}
in Banks, Held.,

Bonds on Deposit
Sept. 30 1913. Bank
. Clrcujation.

S
54,185,860

$ g
52,896,360 1,289,500
38,451,650

- ., 34,551,950 | ' 3,899,700 |-
3% U. 8. Loan of 1908-1918_ 21,936,200 4,111,000 g
2% U. B. Consols of 1930.... 603,655,200 | 13,219,400 | 616,874,600
2% U. 8. Panama of 1933... 28,807,140 X 29,429,140
3.65% District of Columbia...,. s 933,000 933,000+ -
Various, State, city and railroad.. 16,049,100 16,049,100
4% Manila Ralilroad ,000 ‘10,000
Various Territory of Hawali. 2,012,000 2,012,000
4% Philippine Loans. 5,923,000 5,923,000
1,821,000 1,821,000

4% Porto Rico Loans.
3% U. 8. Panama of 1961.. 17,665,700 17,665,700

4% Philippine Railway 918,000 918,000
741,846,850 | 68,473,400 | 810,320,250

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

National Bank Notes—Total Afloat—

Amount afloat Sept. 1 1913 . .o i $761,720,029
Net amount retired during September ) 2,689,335
$759,030,694'

$21,690,081
1,126,455

——
$20,563,626

Amount of bank notes afloat Oct. 1 1913

Legal-Tender Notes— .
Amount on deposit to redeem natlonal bank notes Se
Net amount of bank notes retired in September,

Amount on aeposlt to redeem natlonal bank notes Oct. 1 1913

*

26,047,200 -
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FAILURES QUARTERLY.—The following figures, pre- Name of Company.
pared from Messrs. R. G. Dun & Co.’s statement, show the | Street and Electric Rys. (Concluded).
- number of failures and amount of liabilities in the United Jagksonville Trac., com. (qu.) (No. 11)-

. Preferred (quar.) (No. 11) -
States quarterly since 1886.

Nov. 1|Holders of rec, Oct. 15a
Nov. 1|Holders of ree. Oct, 15a
Holders of rec. Oct. 31
Oct, 23 to Oct. 3la
Holders of rec., Oct. 20a
Oct. 28 to Nov, 2
Holders of ree: Oct. 15a
Holders of rec. Oct. 1a
Holders of rec, Oct. 1a.
Holders of ree. Oct. 15a
Oct. 22 to- Oct. 31
Holders of rec. Oct. .15
Holders of rec, Oct. 15
Holders of rec, Oct. 15a
Holders of rec. Oct. 6a
Oct. 25 to Nov. 2

Oct. 15 to Oct. 31

Holders of rec. Oct. 27a
Oct. 22 to Nov. 2
Oct. 29 to Nov. 2

Holders of rec. Oct. 25
Holders of rec. Nov. 1a
Holders of rec. Oct. 15a
Oct. 19 to Oct. 28 -
Oct. 22 to Nov. 2
Holders of rec. Nov. 1
Oct. 15 to Oct. 29
Oct. 156 to Oct. 29
Oct. 15 to - Oct. 29
Sept. 23 . to Oct. 21
Holders of rec. Oct.. 16
Holders of rec. Oct. 16
Holders of rec. Sept. 10

RN

Lehigh Valley Transit, preferred..

Mezico Tramways (quar.)

Milwaukee El Ry.&Lt.,

Monongahela Valley Traction, COMMOR.- .-

Montreal Tramways (qQUaT.) - -~ Sana s

Amount of || No. of | Amouht of Phgmel?mga Co., cfom.d(quar.).(No. 128)
dabilities. T umulative preferre R

st | o i i Pubiio Serv. Invest, pt. (i) (No. 18)-|

22,976,330 || * 1,93 B Ratlways Co. General (quar.)———.-«-- g
s29.229,370 2,?{6% ‘%3;9?%3?,8 Rio de Janeiro Tram., L. & P. (quar).__.

22,856,337 2,276 30,227,045 | Sao Paulo Tram:, L. & P. (qu.) (No. 47)

27,466,416 2,196 35,452,436 | Slerra Pac. Elec. Co., pref. (qu.) (No. 17)

50,248,636 44302 494 | Virgioia Ry. & Power, common

22,989,331 18,659,235 | West Penn Rys., preferred (quar.) (N0.32)
121,541,239 82,469,821 . Banks.

37,601,973 29'411.196 | Pacific (qUar.)---—coeoeensmmommmmonens
41,026,261 32,167,179 | Trust Companies. .
40,444,547 73,285,349 | Astor Trust (qunr.)

43,684,876 25,601,188 | Broadway (quar.)
34,498,074 25/104,778 | Nassau, Brooklyn (QUAar,)---eeeceeem=m
14,910,902 17,640,972 . Miscellaneous.
41,724,879 27,119,996 Amalgamated Copper (qUAT.) - - ccammmmnn
24,101,204 24,756,172 American Bank Note, com. (quar.)
26,643,098 || 25,032,634 American Cigar, common (quar.)
32,452,827 34,858,595 | Amer. Dist. Teleg. of N..J. (quar.)
31,424,188 32.168,296 Amer. Gas & Elec., pref. (qu.) (No. 27).
25,742,080 20,329,443 | Amer. Graphophone, pref. (quar.) (No, 62)
28,902,967 21,096,163 | Amer. Light & Traction, com. (quar.)-.-
37,493,071 46,467,686 Common (payable in common stock) - -
48,608,642 55,302,690 Preferred (QUAT.) - ccoommmocamvzmmmmn
44,080,423 27504498 | American Locomotive, pref. (quar.)_____|
39,160,152 42,177,998 American Malt Corporation, preferred..
44,046,573 35,167,286 American Malting Co., preferred
44,769,900 || - 45,532,137 ‘American Shipbullding, preferred (quar.) .
56,076,784 |1 American Window Glass, preferred.
— Bond & Mortgage Guarantee (quar.).-
Burns Bros., common (No. 1)
Preferred: (quar.) (No. 3)

O

First Quarter. | Second Quarter. Third Quarter.
No. of'| Amount of | No.of
Fatlures.| Liabilides. |Failures.

§32,161,762
38,884,789
42972,516
37,852,968
421167.631
39/284,349
47.338.300
64,137,333
47,813,683
57,425,135
48,007,911
32,946,565
27.152.031
33,022,573
31.703,486
331731,758
34.314,433
48,066,721
30,162,505
33,761,107
321075591
75,706,191
44,460,950
73.079,154'
59,651,761
63,012,323
76,832,277
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Holders of rec.
Holders of reec.
Holders of rec.
Holders of rec.

National Banks.FThe following -information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTERS ISSUED TO NATIONAL BANKS OCT. 2 TO OCT. 3.

10,452—The Strausstown National Bank, Strausstown, Pa. Capital,
25.000. Isaac Moll. President; W. M. Anzpach. Cashier.

10,453—The First National Bank of Gardena, Cal.  Cal ital, -$50,000.

C. B. Casler, President; I. 8.:Ball, Cashier. Conversion of

The Gardena Bank & Trust Co.) !

VOLUNTARY LIQUIDATION.

; 3.8'23—Th2b1;‘irst ‘National Bank of Newport, Wash., September 10 1913.
. or'

bed by the Security State Bank of Newport. Liquidating

| Canada Cement, Ltd., pref. (quar.) (No. 15)

Cambria Steel (QUAT.) o cevececmcmmcmmm ==

Canadian Car & Foundry, common
Canadian Car & Foundry, pref..(quar.)|’
Canadian Converters’, Ltd. (quar.)..
Chicago Pneumatic Tool (quar.).
Citles Service, common-(monthly) - -
Preferred (monthly)
Claflin (H. B.), first preferred (quar.)
Second preferred (quar.).------
Commonwealth Edison (quar.)....-----
Consolidated Ice, Piitsburah, pref. (quar.)-
Consolidation Coal (qUAT.)cciucesnmencan
Cnyahoga Telephone Co., pref. (quar.).
Distilling Co. of America, pref. (quar.)..
Dominton Steel Corp., Lid., of. (qu.) (N0.7)
duPont(E.I.ydeNemours Powd., pf.(qu.)
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Nov.

Holders of rec.
Holders of rec.
Holders of rec.
Oct.. 16 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Oct. 12 .to
Holders of rec, .
Holders of rec.
Holders .of rec.

Oct. 16 to

—
o

-

o
o

ok ok bk ok ok ok ok ok o ek ok Bt

Holders.of rec.
Holders of rec.
Oct. 26 to
Oct. 19 to - Nc
Oct. 18  to
Holders of rec.
Holders of rec.
Holders .of rec.
Holders of rec.
Oct. 21 .to
Holders of rec.
Holders of rec.
| Holders of rec.
Holders of rec.
Holders of rec.
Oct. 18  to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.

Fdison EL Il of Boston (quar.) (No. 98)]
- = ¥;jisoré Ele(;.lmbot Bmckttorz (No.)52)-_
4 . i Clec. Securities Corp., pref, (quar.).....
Canadian Bank Clearings.—The clearings for the week | Flectric Bond & Sharo, pf. (qu.) (No. 34)
N o % oyl 0w brd . Emerson-Brantingham, pref. (quar.)
ending Oct. 11 at Canadian cities, in comparison with the | Eureka Pipe Line (quar.) ...
samé woek of 1012, shows ‘an increase in the aggregate of | Ho e Cas b i, Guar)

8.6%. ¢ Preferred (quar.).----

agent, Ch_arles F. Craig, Newport, Wash. %
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Tt. Worth Pow. & Lt., pf. (qu.) (No. 9)
General Chemical, commion (qUAT.)wecuemm
General Motors, preferred. ... 2
Goldfield Consolidated Mines.
3 ik Inc. or X Extra -
1913, 1012. .- | Den. | . 1911, 1910. GQorham Mfg. Co., common (qUar.)- ...
x . = — ‘Guanajuain P.&E., pref. (qu.) (No.21)..
$ Harbison-Walker Refractories, oref. (qu.) {
41,869,268 | H ke Mining ( thiy) (No. 467). .-
. 34,427,845 | Houghton Co. Elec. Lt., com. (No. 17)-
24,175,867 Preferred (N0. 22) e omamcmccmnmmean
9.517.164 | @ Wlinois Northern Utilities pref. (quar.)
- | Indiana Pipe Line (QUAT)...... s
Tnternational Banking Corporation.
International Nickel, common (quar
Preferred (QUAT.) cceeceacn-amn
Tnternat. Smokeless P. & C.,
Tsland Creek Coal, common (QUAT.)..._J
Kayser (Julius) & Co., 1st & 2d of. (qu.)
Keystane Telephone, preferred (No. 1) ..~
La Belle Iron Works, common (quar.)
La Rose Consolidated Mines (quar.). Qct.' 1 10
Lehigh Vallev Coal Sales (quar,) Holders of ree.
T.oose-Wiles Biscult, 2d pret. (qu.) (No.6)| 1% Oct. 16 t0
Massachusetts Gas Cos., common (quar.) Holders of res.
Massachusetts Gas Cos., pref. Cemed) % |zeeeeesi-ddncesencr s -
y Mexican Light & Power, pref,. Oct. 12 .
Fort Willlam..._{' ; 823,579{. +38.4 Mexicun Petroleum, preferred (quar.) 2 gollgerﬂ og rec.
New Westminster 633,786 Not included {in total : : Miami Copper (quar.) (No. 7). Vo9 Oot °§;° {"-
Medicine Hat... 571,024 Not included |in total Milwaukee & Chicago Breweries, Ltd s S ct. 0
i : National Carbon, preferred: (quar.) 15{Nov. 6 to

Tetal Canada.' 206,004,719 189,729,023 | +8.8/ 157,003,329, 132,080,935 Natlonal Lead, preferred (quar.) - . 15|Noy. 22 e

Week ending Oct. 11.

)
8%

Clearings at—

LI
i
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£ 3 5
60,745,308
| 42,972,946
31,230,895
13,468,603
4,428,783

s :
64,002,647
46,644,615
42,869,571
11,969,840

+ L4t
w-?awu
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Oct. 15 to
Holders of reg. 1
Holders'of rec.
Holders of ree.
Holders of ree.
Qct. 22 %o

++|+‘L,L
O FeS S i CrD ERm NI 00 I 49 =M 0
o DO W AT 20 O 03 09 00 bk it S 00 O et O3 T

- -
N bk bk O Pt et e ST

|

-

7
s
=

b

|| +++
b ©33 ek o ek
-0 GGt

New England Cotton Yarn, pref. (¢ . < Holders of res.
| Nipissing Mines (quar.)...-:

~ DIVIDENDS. ;
The following shows all the dividénds announced for the
future by large or important corporations.
Dividends announced this week are printed in italics.

First preferred A
Second preferred. (QUAT.) .. _o-_...sc
Paciftec Power & Light, pref. (qu.) (No. 13)
Peoples Gas Light & Coke (quar.) «...-.--
Pittsburgh Coal, preferred (quar.)... ...
. Portland(Ore.)Gas&Coke, pf. (qu.) (No.15)
Public Seroice of Nor. Ill., com. (quar.) ...
L. Preferred (QUAT.) oo oucumennan .
Quaker Oats, preferred (quar.).
- " . .| Sears, Roebuck & Co-, com. (qt.y -
¢ 1Dec. 1|Holders of rec. Oct. 3la | Shawinizan Water & Power (auar.) ....:
Standard Milling, preferred (No. 21)....

. 25| Holders of ree.
. 25|Holders. of rec.

Per | When Books Closed.
Name of Company. Cent. |Payable.| - Days Inclustve.

MERRRR REKR

-

o B Railroada (Steam). ;
Atehison Topeka & Santa Fe, com, (qu.)| 1}
Adantic Coast Line RR., pref. ‘214 |Nov. 10|Nov. 1 to Nov.10
Cincinnati Sandusky & Cleveland, pref..| 3., |Nov. 1jOct. 21 to Nov. 2 Taylor-Wharton Iron & Steel, pref. (qu.)
¢ Colorado & Southern, 1st & 2d pref. (see| ote ¢€) {nited Cigar Mfrs., common (quar.)....
Delaware Lack. & Western, (quar.)..... 14 |Oct. 20|Holders of rec. Oct. 3a United Dry Goods Cos., com. (quar.)
Eimira & Williamsport, common. ... Nov. 1|Oct. 21 to Oct. 31 | United Frult (extra) :
Georgia Southern & Florida 1st & 2d pref. Nov. 6/Oct. 26 to Nov. 6 . S. Bobbin & Shuttle, pref. (quar.)..
Grand Trunk, guaranteed stock. .., Nov. 7/Sept.20 to Oct. 23 U. 8. Realty & Improvement (quar.) .

First and second preference. . Nov. 7|Sept.20 to Oct. 23 | U.S. Rubber, common (quar.)
‘Great. Northern (quar.)-________... Nov. 1|Oct. 18 .to Nov. 2 First preferred (quar.)....
Norfolk & Western adj. pref. (quar.). . |Nov. 19|Holders of rec. Oct. 31a Second preferred (QUAT.).a—----
Northern Pacific (QUAT.) ... oo o ivewns Nov. 1|Holders of rec. Oct. 10a | Utilities Improvement, com. (monthiy) .
Pitts. Cin. Chiec. & St. L., com.&pf. (qu.) Oct. 25|Holders of rec. Oct. 15a | . Preferred (monthly)
Reading Company, coOmmon.... Nov. 13|Holders of rec. Oct. 28q | Vacuum Ofl ... fozoldozgannaan <
Reading Co., 1st pref. (quar.).. Dee. 11|Holders of rec. Nov. 25] Warner (Chas.)Co. of Del.,1st & 2d pf.(qu.)
Southern Railway, preferred Oct. 30|Holders of rec. Oct. 7 | Washinaton Oll....

Street and Electric Railways.: Westinghouse Eles. & MIg., com. (quar.)
Brazilian Tract., Lt. & Pow., Lid. (quar.). White (J.G.) & Co., Inc., pf. (qu.) (N0.42)
«Cape Breton Elec. Co., common (No. 8) - Nov. Willys-Overland, common (quUar.) ...~

Preferred (No. 15) Nov. 1|/Holders of rec. Oct. Woolworth (F. W.) Co., common (quar.)
«Columbus (Q.) Ry., pref. (qu.) (No. 56) Nov. 1|Holders of rec, Oct. Worthington (Henry R.), preferred
Commonwealth Pow., Ry. & Lt., com. (qu.)| 1  |Nov. 1|Holders of rec. Oct. -

Preferred. (quar.) Nov. 1|Holders of rec. Oct. : . g
LCumberland Co. (Me.) Pow. &'L., pf. (qu.) Nov. Holders of rec. Oct.
_East St. Louls & Sub., pf. (qu.) (No.30)_. Nowv. 1|Holders of rec. Oct.
Qrand Rapids Ry., pf..(qu.) (No. 52) Nov. , 1{Holders of rec. Oct..
Havana Elec. Ry., Light & Power, col ¥ |Nov. 15/Oct. 26 to Nov.
INov. 15/0ct. 26 to. Nov. 15

P AN

31|Holders of rec.

. 31|Holders of rec.

. 31|Holders of rec.
1|Holders of rec.
1|Holders of rec.

. 31!Holders of rec.

. 23|Holders of rec.
1{Holders of ree.

. 80|Holders of rec.
1|Holders of rec.

10 Holders of rec.
1|Holders of rec. Nov. @
1/Holders of rec. Oct. 20.

1k 13t 1t DD DD b 1 B bk ek o ke b o 1D et Bt ek ot 8O 1D
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Nov. 20{Holders of rec. Oct.
Holders of rec. Oct.

@ Transfer booka not closed for this dividend. b Less income tax. .d Correction_-

¢ Dividends of .2% reported in this column in our issues ot Sept. 30 and Sept. 27

as payable on Oct. 1 on com. and.pref. stocks of the Colorado & Southern Ry. wal

an error. It should have read.first and second preferred stocks. f Payable in stock -
- g Payable in common stock. :

"

ok ek Bk ok e ok ek ok

|

igitized.for FRASER
ktp://fraser.stlouisfed.org/




1092

THE CHRONICLE

[Vor, xcvi.

Auction Sales.
not usually deall in at the Stock
auction.in New York, Boston

—Among other securities, the following,

Ezchange, were recently sold at
and Philadelphia:

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

Shares. :
67.58 Chauncey Realty Co.
. Y,, pref
25 Chauncey Realty Co.
N. Y., common
667 Hoosac Consol, G. & S. Mg.
Co.of N. Y,
34 Eagle Hill Placer Mg. Co.
of Washington
2,900 Cumberland Mg. & Sm. Co.
of Mont., $10 each
6 CHester Mg, Co., of N. Y._.
5 “Spirit of the Times" of N.Y,
31-3 N. Y. Sportsman Pub,
. Co.of N. Y 4
6 8-10 Reglus Mfg, Co. of Ill__
5 The’ Holbeln Co, of N. Y.,
$10 each__:
5 Robinson- & Saw$er Collec-
tion Co. of the U. 8.,
$1,000 each

of

H

g me
Co. of Vt. 1st 6s, 1905_

By Messrs. R. L. Day & Co

" Shares.
25 Hamilton Mfg, Co
1 Pepperell Mfg. Go__
3 Continental Mills._ _
9 Aetna Life Ins. Co.

By Messrs. Barnes &

Shares. .

1,960 Preston Silica Co.
265 Manayunk Tr. Co., $25 each 5915
100 Manayunk Nat. Bank...'__._263
450 Glen Willow Ice Mfg. Co.,

$10 each 14-1414
7 Fourth Street Nat. Bank.__295
30 Mfrs. Nat. Bk., Newark, N.J250
6 Commonwealth T. I. & T. Co235
6 Logan Trust Co. 125
9 Pennsy. Co, for Insur., &e._640
1 Pennsy. Fire Ins. Co 395

15 People’s Nat. F. Ins. Co., ‘

$25 each e 164

10 Union Pagsenger Ry _ . 1904

7 John B, 8tetson Co., com_._37514
10 Amer. Pipe & Construc. Co_. 45
10 Keystone Watch Case Co... 90

52 Amer. Dredging Co 98-99 Y4

$ per sh.

$ per sh.

Shares, A .8 per sh.
-10 Amer. Pipe & Construc. Co__.. 45
4 Phila. Bourse, com., $50 each 434

Per Cent.

By qusrs. Samuel T, Freeman &

Shares. Per Cent.
2 Standard Oil Co, of N, J..._377
' 2 Free Rights N. Y. Society
Library 101-111
50 U, 8. Title Guaranty Co_... 675
50 Pinelawn Cemetery....$4 per sh,

Bonds. g Per Cent.
$2,000 K. C. Mexico & Orient Ry.
Co. 1st 4s, 1951; Feb.. 1912

COUPONB /ONL 2 o Lo n Bt 25

., Boston:

Shares. '$ per sh.
1 Boston Athenaeum, par $300.._350
.2 Plymouth Cord. Co., ex-div..__2121%
5 United Elec. Lt. Co., Spring~
field, rights._. :

nd, Philadelphia:

Shares. : ; $ per sh.
23 N. Liberties Gas Co., $25 ea. 4014
2,600 Gt. Manhat. Cons. Mg. Co.,

100 Greenwater Death Valley
‘Mg. Co., $1 each
1 Library Co. of Philg
1,000 Kendall = Exten,
j $1. each
15 Superior - Iron ' Co

Bonds. Per Cent.
$1,000 Ches. & Del.Canal 18t 45,16 6435
$500 Wyoming C. & I. Co. 1st 6s,
1908 $1 lot
$2,000 Consol. Telephone Cos. of
Pa, 1st 53, 1931
$1,100 Sun. Haz. & W .-B. Ry. 2d
63, 1938_____ b s S B L 1145

Co., Philadelphia:

Shares. - oo § per sh,
20 People's Nat. F. Ins, Co., $25 ea. 1614

Statement. of New York
and Trust. Companies

City Clearing-House Banks

.—The. detailed statement below

shows the condition of the New York City Clearing-House

members for the week ending

separate banks are the averages of the daily results.
the end of ‘the week |

the case of the totals, actual
are also given:

Oct. 11. The figures for t?e
n

figures at

* For definitions and rules under-which the various items are

made up, see ‘‘Chronicle;”’ V

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

. 85, p. 836, in the case of the

DETAILED RETURNS OF BANKS.
We omit 10 einhers (00) tn all cases.

Banks.

Captial. | Surplug. |
* 008 omitted,

Loans,
Average,

! .
Specte.” Net Depos-

Average.

Legals.
Average.

. New York____|
Manhattan Co
Merchants'___
Mech. & Met.

20
- 31

comoooow

b

=3

¥y
Chemical. ...
Merchants’ Ex
Butch. & Drov|
Greenwich ___
. American Ex.
Commerce ___

Chat. & Phen..
People’s. ...
Hanover ....._|
Citizen’s Cent.
48sau . o

Market & Fult
Metropolitan .

Corn ‘Exeh.. .|

S
cocooooon

>
(=3
<o

Irving .
Bowery b
N. Y. County

German-Amer,

hase

Fifth Avenue.
German Ex.__ .
Germania ...
Lincoln .. L
Metropolis ... .
West Side.....
Seaboard......

Union Exch..

1,000,0 991,0
Nassau, Bklyn

1,000,0! 1,1442

its, Aver.

$
,712,0| -
,050,0

8,348,0' 2
6,539,0' 25.7

Totals, Avge. l33.650.0|210.134,2 1361

+459,0 273,403,0,69,667,0 1347,261,0 25.4

1355

Actual figures {Oct., 11..

;853,0;272,434,0‘;68‘47.9,0 1339,301,0, 25.4

i

Circulation.—On the basis of averages, circulation of national banks in the Clearing’

’House_m(nounwd t0 $44,750,000.anq
YR T s I

according. to actual figures was $45,036,000.,

e P B

DETAILED RETURNS OF TRUST COMPANIES,

Net
Deposits.
Average,

On Dep.
withC.H.,
Banks.

Trust Cos.

Legals.
00s omitted.

Average.

Loans.
Average,

Specle.

Surplus,
. Average.

.8 $
2,162,0 2,198,0

14,764,0

$
23,632,0
121,092

$

3,699,7
-114,860,0

4,376,5

1,266,6
11,437,1
23,672,2

1,330

U-cngu:nm
AR
Fopoo&sSS
W00 GO b=t bO &

o

LawyersTI& T
Col.-Knicker.
People's

Franklin _
Lincoln
Metropolitan _
Broadway ...

Ptk ok ok ko ok ok ok ok
SCwieohbivoo oo
++++++ R

' 8531,0 15.
9.0| 1,796.0| 12.232.0.15.14-12.
526,0 1/420,0| 11,2320 15.1+11.
6,545,0 48,855,0 422,925,0,15.1+10.3
6,621,0,48,729,0 421,830,0.15.4+10.3

| | I

The capital of the trust companies is 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' Title Insurance & Trust, $4,000,000; Columbia-Knlckerbocker, $2,000,000;
People’s, §1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,-
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

+

1 i
NOMO MO
whwowrom

11,788,0
Totals,Avemgei 95,626,0, 574.509',()'57,372.0
Actual figures [om.. 11_1573.763._(_);58,523.0

Week
ending
Oct. 11,

On Dep. ?
with C.H Net
Banks, ' Deposits.

‘1

Capttal. | Surplus. | Loans. Speéte., Lépal
; . 5 Tenders.

Averages.!

Banks__
Trust cos-

.Total___
Actual,

3
347,261,0
925,0

48,855,01,770,186,0

I1,3.’39,1‘301.0
48,729,0, 421,830,0

48,729,01,761,131,0

§ il g
133,650,0210,134,2
46,250,0 95.626.0

179,900,0 305,760,2

$ )
1,361,459,0273,403,0; 69,667,0
574,509,0i 57,372,0| ' 6,545,0,

1,935,968,01330,775,0 76,212,0

1,355,853,0 272.434,0! 68,479,0
573,763,0) 58,523,0, * 6,621,0

1,929,616,0) 330,957,0‘ 75,100,0

Trust cos.
Total. .. |

' The -State Banking Department also furnishes weekly
returns ‘of the State banks and trust companies under its
charge.  These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater.
New York) and those for the rest of the State, as. per the
following: ; 4 o ' 5

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

STATE BANKS AND TRUST. COMPANIES,. :

Trust Cos.’
outside of
Greater N. ¥,

State Banks
outside of |
Greater N. Y.

State Banks
n
Greater N. Y.

Trust Cos,
n
Greater N. Y.

Week ended Oct. 11.

s
*10,150,000
#11,405,100.

'177,047,200
+ 566,400

s
9,478,000
+12,463,100

122,959,300
+ 622,800

3 5
68,400,000
163,181,300

1,056,451,200
—1,894,100

111,718,800
—1,192,000

9,939,800
438,700

1,116,923,000,
—10,217,700

128,637,000(
—1,533,100

- 16.1%
16.6%

$
22,950,000
38,804,500

303,906,400
+1,052,600,

53,941,200
—1,028,900(

22,482,700
+1,129,600

347,605,900
+882,700

91,295,760
+959,700

27.0%
26.8%

Capital as of Sept. 9
Surplus as of Sept. 9
Loans and investments.__
" Change from last week .
Change from last week.

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

129,968,100
+1,575,100,
25,007,700
+611,300

¥20.5%
20.3% .

. Deposits

184,545,800
Change from last week —521,

1,500

24,155,400
~—698,600

14.1%
14.6%

Reserve on'deposits,
Change from last week .

P. C. teserve to deposits.
P Percentage last week..

+ Tircrease over iast week, — Decrease from lat week, * As of June 4.

*Note.~*Surplus” includes all undivided profits. *‘Reserve on deposits” includea
for both trust companles and State banks, not only. eash items but amounts due
from reserve agents. Trust companfes In New York State are required by law,to
keep a reserve proportionate to their deposits, the ratio varying according to lo-
cation as shown below. The.percentage of reserve required is computed on the
aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time. deposits not payable 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
of 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~

deposits not payable. within thirty days, represented by certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend-
ment of 1911) by bonds or obligations of the City or State of New York, and ex-
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held in trust

for it by any public department. | _— e ot
i — 08— —State Banks—

Total of Totad of
Reserve  which  Reserve  which
Location— Reguired, tn Cash. Required, {n Cash.
Manhattan Borough ; i 2

Brooklyn Borough (without branches in Manhat.)15%
Other Boroughs (without branches in Manhattan)15%
Brooklyn Borough, with branches in Manhattan.15%,
Other Boroughs, with branches in Manhattan._._15%
Cities of the tirst and second class._.... 1

Citles of the third class and villages. sa
Elsewhere in State.... 156%

The Banking Department also undertakes to present Sera-
rate figures indicating the totals for the State Banks and
trust companies in Greater New York not in the Clearing
House. These figures are shown in the table below, as are

Reserve Regquired for Trust Companies
and Stale Banks.

also the results (both actual and average) for the Cla’arinz-‘

v

tion, the reserve.being computed on the whole amount of deposits exclusive of time
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ilouse banks and trust companies. In addition, we have
gcombined 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
Trust Cos, Not
in C-H. Aver.

Clear ~House [ Clear ~House
fembers. Members.
ActualFigyres ‘ Average.
PR L T e s
179.900,0005 179,900,000 ' 20,650,000| 209,550,000
305,760,200l 305,760,200‘ 74,180,500{ 379,940,700

i,929,616,00011,935,968,000 563,513,000(2,499,481,000
+1,023,200{ —17,413,800

—13,943,000| —18,437,000
1,761,131,0001,770,186,000} @567,635,300(2,337,821,300
+-1,836,000| —22,006,000

—24,036,000| -—23,842,000
330,775,000 62,885,200/ 393,660,200
.—264,100{ —4,060,100

—3,796,000,
76,212,000 58,106,500{ * 84,318,500
+411,600 —152,400

—1,678,000; - —564,000
340,913,000 - 343,070,000 13,237,800/ 356,307,800
b 14.209%

25.456% 25.46%
65,144,000 63,917,000 57,753,900
70,991,700

406,057,000, 406.987}000
- —996,000, —4,360,000 + 147,500

Total of all
 'Week ended Oct. 11— -

/ i
{Natloua] bunks]

Cos. ‘Average.

Aug. 9 and
State banks
Sept. 9....

Capital
Surplus |,

Loans and investments. .
Change from last week

Deposits y
Change from last week

Speci 330,957,000
682,000

I;egal-memlers * 75,100,000

Change from last week

Banks: cash in vault____
Ratio to deposits

121,670,900
477,978,700

Trust cos.: cashin vdulc.

Aggr'te money holdings.
_ Change from last week

Money on deposit with]
' other banks & trust cos.
Change from last, week|

'48,729,000
. 237,000

454,786,000
-—759,000i

. 48,855,000
—1,840,000) -

455,842,000
—6,200,000

16,076,400
+123,100

87,068,100
+-270,600

64,931,400
—1,716,900

542,910,100
—5,929,400

‘Total reserve
Change from last week

Surplus CASH reserve— o "l
Banks (above 25%) .. 6,087,750
Trust cos. (above 15%) 1,869,500

Total ; - 49,957,250
Change from last week| -4,262,100

6,254,750|
478,250

'6,733,000
+1,138,000,

COo8.— :
15.44%
10.35%

25.79%

. % of cash reserves of trust,
Casl in vault
- Cash on dep. with bks.!

15119
10.35%

| 25.46%

+ Increase over last week. — Decrease from last week. ‘ i
a These are the deposits after eliminating the item *‘Due from reserve depositories
and other banks and trust companies in New York City’’; with this item included,
. deposits amounted to $622,924,900, a decrease of $2,917,800 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. -b Includes bank notes.

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

'COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

( GREATER NEW YORK.
We. omit two "ciphers (00) in all these figures,

TotMon'y | EntireRes

Holdings.

Loans and

Week Encded— | Investments ‘Deposila. . Légals.

$
582,409,5
581,848,4

- $
500,737,3
500,376,0
500,467,6
493,967,6
485,603,1
481,180,2
483,084,8
487,747,3
482,191,2
477,978,7

$
87,096,4
87,161,7
88,050,5
88,048,2
86,730,5
86,672,4
86,750,6
85,516,0
84,470,9
84,318,5

$ y
2,325,334,5
2,330,646,9
2,333,371,3
2,348,392 ,4
2,365,812,1
2,348,458,8 | 394,50
2,350,165,6
2,351,698,8
2,359,827,3
2,337,821,3

$
2,462,176,6
-12,469,038,7
2,469,329,3
2,492,013,6
2,515,225,6
2,5604,670,8
2,507,269,5
2,508,386,2
2,516,894,8
2,499,481,0

307,720,3
303,660,2

542,910,1

~ Reports of Clea.ring Non-Member Barnks.—,TEe follow=
{ng is the statement,of condition of the clearing nqn-member
banks. for the week’ endigg Oct. 11, based on average daily

~ results:

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

¥

Loans,
Disc'ts
and
Invest-
ments,

Legal

Net
Deposiis.

Banks. Capt-'|  Sur-

New York City.
. Manhattan and Bronz.
Washington Heights.
Battery Park Nat...| .

QANTRR
T W 00 0

Twenty-third Ward..
Yorkville
Brooklyn.

cowNBR=G oD W

DD =1 b0

498,5

706,1
928,1
527,4

Manufacturers’ Nat. .
Mechanics'

National City. 576,56
North Side 181,68

Jersey. City.

First National. . 398,4
Hudson County Nat. 825,9
Third National 2 433,9

Hoboken.
First National 667,8| 4. I 93,0
288,8 213,00 54,0

Second National
Totals Oct. 11.... 10,824,6 8,777,0 4,385,0
Totals Oct, 4._ 10,824,6 8,556,0 3,816,0
10,824,6 /8,685,0 4,100,0

Swhw '::c:u—-g
SER©o

O~
H3H SESSE -ESRE
SO OO0O0 COOOoOOCOOoOD

bt e i DD RO ROOTOO CTROCO D D O OB e

o
© | D

S | = O

6,097,0
6,097,0

12,840,0
18,635,0
13,082,0

~
=
-

-~
~
®
)

78,326

ccoloo ©

Banks &Trust.

—4,212,500

onDeposit. |

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

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

Capital
and
Surplus.

Clrcus
lation.

Loans. | Specle. Depostits, Clearings.
a

$ - .
262,985,0 130,225,9
260,435,0

264,020,0

$
225,771,0
226.250,0
228,581,0
223,075,0
234,266,0
234.562,0
234.676,0
235,512,0

370,140,0
372,246,0
375,194,0
378,455,0
377,929,0
380,048,0
382,061,0
384,506,0

$
60,7354
60,735,4
60,735,0
60,735,0
60,735,0
'60,735,0
.60,735,0
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

- 279,481,0
276,743,0

*408,247,0
*413,818,0

158,748.8
147,564,0

Sept.
Sept.
Sept,
Oct.
Oct.

°| *434,192,0

*430.735,0 | 11.296.,0

a Includes Government deposits and the item ‘“‘due to other banks.” At Boston
Government deposits amounted to $1,599,000 on October 11, against $1,507,000

o October 4. .
* “Deposits” now include the item “Exchanges for Clearing House,” which were

reported on' October 11 as $14,279,000. :

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Oct. 11; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1913. ' 1912, | o 1911, 1910.

$4,224 508| 32,982,492 $3,089,200. $2,845,856
15,385,446 - 15,002,054¢| 15,918,800 13,892,041

519,809'964i 817,984,546| 819.008,00()i $16,737,897

$121,311,115 $117,844,365 $110,940,256 $124,672,251
650,550,167 670,744.406] 572,932,726 602,142,883

. $771,861,282 $788.583,771k$683,872,982|$726,815.134
i 5

‘Dry goods,
General merchandise

. Since January 1.
Dry goods
General merchandise

Total 41 weeks i

" The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Oct. 11 and from Jan. 1 to date: '

EXPORTS FROM NEW YORK.

1911, l 1910.

$14,092,116| $13,722,654
596,267,800 510,987,564

$6 10,359,91618524.710'.108

1913. 1912,

$13,121,933' $15,582,718
678,726,279, 637,473,444

$691,848,2 12|$653,056,162

For the week
Previously reported..

Total 41 wgeks i i
* The following table shows the exports and imports of.
specie at the port of New York for the week ending Oct. 11
and sinee Jan. 1. 1913 and for the corresponding periods in

1912 and 1911: ‘ ; : .

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Ezporis. Imports.

Stnce Jan. 1 Stnce Jan. 1

$49,105
3,675,270 : :

714,000 $ 8,462
318,951 1,726,621 -
- 5,17 9,412,971

22,448,639 3,706,645

1,716,615 49,022| 1,619,216
$68,778,646]  $653,694 $17,461,036

32,983,485| 4,148,753 22,089,163

6,958,676 - 130,634} 11,948,437

All other countries..

* Total 1913
Total 1912__
Total 1911

39.770]

$894,965/$34,050,336 y - 818,214
114,146 5,276,004 . - 62,485

¢ 23,041

1,591 100,489

weeomoo-f 1,974,308
87,119] 1,312,046

' $143,132| $8,041,875
68,709} .7,267,279
130,810 15,711,727

5,760

-|$1,010,702 $39,379,641
2710124980, 44,914,672
828,1521 38,638,789

Total 1913
Total 1912_.
' “Total 1911

Of the above imports, for the week in 1913, $309,450 were
American gold coin and $129 American silver coin,, -

© Banbing and Fincial, I

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,
L ad and Industrial Stocks.” wo P

Spencer Trask & Co.

43 EXCHANGE PLACE—NEW YORK
Boston Chicago:

i
1
i

Albany

White, Weld & Co.
; ‘'Bonds and Investment Securities, . .,
14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREEY
NEW YORK CHICAGO ', 'BOSTON

igitized for FRASER
& tp://fraser.stlouisfed.org/
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Banhers’ Guzette,

Wall Street, Friday Night, Oct. 17 1913.

The Money Market and Fi ancial Situation.—Ex-
treme dulness has prevailed throughout the week in the
security markets, and if current ‘events have had any effect
it has been to depress them. From whatever cause, old or
new, prices have declined more than during any week in the
recent past and this is but the continuation of a movement
which has been in progress for some’ time. There is, how-
ever, nothing new in the general situation. ‘Present seeurity
market conditions are due chiefly to' the fact that the.public
is inert, - That it is not buying is evidenced by the general
trend of priees, and the limited volume of busi: es§ recorded
from day to day shows that it s not liqu'dating its holdings.

This is a perfeetly logical attitude to maintain in view of the .

uncertainty in which the future ¢f the business interests and
financial affairs of the country is enveloped. R
Fortunately for all interests, the leading bankers the
country over long ago foresaw the present situation,and, by
persisting in a conservative policy that discouraged any
" extension of eredits which might otherwise have taken place,
.are now generally in excellent condition. Last Saturday’s
bank statement was a favorable one-and although time loans
have ruled somewhat firmer a part of the week, the call loan
market has been easy and rates are practically unchanged.
Abroad the situation is, as for some time past, more com-

plicated than here and- at each important financial eenter-

efforts are being made to increase reserves. The Bank of
England shows no material change, but its gold holdings are
rather low, although its percentage of reserve is far above the
averagé for the season. - If reports are true, it would seem
that there has been ‘more anxiety on the other side than
here over the distressing Mexican situation., If Huerta has
resigned, as reported, it may be that affairs in that unfortun-
ate country will ere long become less disturbing than they
have recently been.- :

Reports from the iron and steel industry are now attracting
unusual attention, owing:to interest in the effect of the new:
tariff.. Up to the present writing the principal result has
been to curtail the output. - Foreign manufacturers are said
to have been endeavoring to make sales here, but with only
limited success thus far. Bank clearings are now added to
other evidences of a reduced volume of general business
throughout the country. .- G
. 'The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 23 @314%. Friday’s rateson call were3 @314 %. Com-
mercial paper on Friday quoted 5% @6% for 60 to 90-day
endorsements and prime 4 to 6 months’ single namés and 614
‘@631 % for good single names. i Ry )

The Bank of England weekly statement on-Thursday
showed an increase in bullion of £275,197 and the percentage
of reserve to liabilities was 54:30, against 52.79 last week.
The rate of discount remains unchahged at 59, as fixed
Oct. 2. The Bank of France shows an increase of 1,651,000
franes gold and a decrease of 359,000 francs silver. :

' . NEW YORK CLEARING-HOUSE BANKS.,
(Not Including Trust C es.)

o 1911

Averages for

week ending
Oct. 14.

1913. .
Averages for
week ending

Oct. 11.

1912,
Averages for
week ending

Oct. 11.

Differences.
Jrom
* previous weck.

.8 s e ey
133,650,000 133,650,000/ 135,150,000
210,134,200 199,887,600 196,020,300

1,361,459,000.Dec. 15,670,000/1,329,780,000/1,366,875,000:
44,750,000 Dec. . - 97,000 - 46,171,000| 50,099,000
1,347,261,000 Dec. 19,217,000, 1,322,998,000 1,382,547,000
273,403,000 Dec. 3,030,000 262,170,000\ 283,116,000
69,667,000 Dec. 310,000 74,388,000 72,892,000

%1843,070,000 Dec. 3, 4}@,000 * 336,558,000 355,6653,000
336,815,250 Dec. 330,749,500 345,636,750

4,804,250
5,808,5000 10,371,250

'25% of deposits :
* Burplus reserves. ...

6,254,750 Inc. 1,164,250

Note.~~The Clearing House now issues a statement weekly, showing the actual
conditioh of the banks on Saturday 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 Banking Department, giving theé condition of
State banks and trust companies not reporting to tle Clearing House, appear on
the second page preceding. ) A EE .

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $1,000 New York Canal 4s, 1962, at 99.
In the market for railway and industrial bonds a little
. more activity is noticeable, but, as was the case last week,
rices have had a downward tendency. Of a list of 20 active
issues, only otie shows & fractional advance. Declines, on
the other hand, are in several cases from 1 to 2 points.
Rock Islands have been exceptionally weak, especially to-
day, in sympathy with the shares, the 4s showing a loss of

234 points. - Southern Pacific conv. 4s are down 2 points,
~also in sympathy with the shares. Union Pacific conv. 4s

have lost 134 pomnts and other issues a point, more or less.

Foreign Exchange.—Sterling exchange has ruled quite
easy during the week, owing to the pressure of grain and cot-
-ton bills, which have offset the relatively higher rates for
money existing abroad than at home. B

To-day's (Friday's) actual rates for sterling exchanée ‘were 4 8135@
4 8150 for sixty days, 4 8540@4 8550 for cheques and 4 8585@4 8595 for
cables. Commercial on banks 4 783% @4 807 and documents for pay-

payment 4 @481%. -

ment 4 80}%%2 8114.° Cotton for payment 4 803% @4 81 and grain for

‘Bears, Roebuck & Co.,pf .

‘Virginia Iron, Coal & C.|"
- Vulean Detinning; pref.

‘| a lower range of values.
fromy

The posted rates for sterling, as quoted by a representative house, were
not changed during the week from 4 8214 for 60 days and 4 86 14 for sight.
To-day’s (Friday’s) actual rates. for Paris bankers' francs were 5 233
less 3-32@5 233 less 1-16 for long and 5 20% less 1-32@5 20354 for short,
Germany bankers' marks were 94 3-16@94{ for long and 94 13-16@ 94%
less 1-32 for short. Amsterdam bankers’ guilders were 40 1-16 @40 1-16
plus 1-32 for short.
25‘Ex207h;;ng? at Paris on London, 25f. 27}4c.; week's range, 25f. 30c. high,
i c. low, ‘
Exchange at Berlin on London, 20m. 46 pf.; week's range, 20m. 47 14pf.
high and 20m. 46pf. low. .
The range for foreign exchange for the week follows: )
Sterling, Actual— ~ Sizly days. “Ch
High for the week.__4 8175
Low for the week ___4 8135
Paris Bankers' Francs— : ;i !
High for the week._.5 239 less 1-32 5 20 less 3-32 520
Low for the week .._5 2434 5 20% less 1-16 5 20 less 3-32
Germany. Bankers' Marks— g
High for the week._.. ‘94 5-16 94 15-16 95 plus 1-32.
Low for the week ___ 94 3-16 94 13-16 94 15-16
Amsterdam Bankers’ Guilders— ?
High for the week...39 11-16 Plus 1-16 40)4 less 1-32 = 40 3-16 less 1-16
Low for the week'...39 11-16 less 1-16 401-16 40%% X
Domestic Exchange.—Chicagn, 10c. per $1,000 premium. Boston,
par. St. Louis, 10c. per $1,000 discount. ~-San Francisco, 20c. per $1,000
premium. St. Paul, 15c. per $1,000 premium. - Montreal, par.  Min-
neapolis, 15¢. per $1,000 premjum. Cincinnati, par. .

United States Bonds.—Sales of Government bonds at -
the Board are limited to $500 3s, coup., at’ 10214, and $10,-
500 Panama 3s, coup. at 99 to 9934,  For to-day’s prices of all
the different issues and for yearly range, see third page Jollowing.

Railroad and Miscellaneous Stocks.—The stock mar-
ket has, with the exception of a part of to-day, been con-
tinuously weak, and the average decline of a long list of stocks
is the largest in a long time past. There have been fewer
exceptions to the general movement than usual, and in only
one case—that of New York New Haven & Hartford—has
a hardening tendency been continuously shown. This de-
veloped, of course, as a result of permissi. n by the Massa~
chusetts Public Service Commission to issue the proposed
$67,500,000 6 %, debenture bonds, to which should.be added,
perhaps, the favorable impression which New Haven’s new
management has created: 2 ; ;

To-day’s market showed at times a reactionary tendency,

due chiefly to closing contracts on the ‘short side of the

market. As a result of these professional operations, a few
issues are fractionally higher than last week; but about as
many are_lower, and several, including Canadian Pacifie, "
St. Paul, Union Pacifie, Léhigh Valley and Brooklyn Rapid
Transit, close without net change. :

" For daily volume of business see page 1104. p

The following sales have occurred this week of shares not
represéented in our detailed list on the pages which follow:

Range since Jan. 1.5
Highest.
Sept/150
19
136%
94

STOCKS.

| Sales
Week ending Oct. 17..

Range for Week.
Jor .
Week,| Lowest. Highest.. Lowest.

140125 - Oct 15(125 - Qct 15(122
800 14  Oct 16/ 15 Oct 14| 1214
200130 Oct 17/130% Oct
18/ 84 Oct 11) 84 Oct
300{ .73 Oct 17| 7Y Oc
220221  Oot 16{22234 Oct
. 200/ 10} Oct 17| 10} Oct
200,130%¢ Oct 17/1301% Oct i
Colorado & Southern. 100 28 © Oct 14| 28 = Oct !
1st preferred 263 6434 Oct 16| 4% Oct
Gen Chemical, pref..__| . 94106 Oct 17/107} Oct
Gt Nor subs, 3d paid._. .|, 46'122% Oct. 151223 Oct 15;1{(:%

.Jan

Allis-Chal pf ree, 5th pd._|
Am Brake Shoe & F, pf.
Am Coal Products
Brunswick Terminal_. ..
Can Pac subs, 4th paid.
Chicago & Alton .
Chic 8t P M'& Om, pref

8%
2(150%

4
May!
June
Green Bay & W, deb B_ 16| 1214 Oct .17| 1234 Oct 16| June
Havang Elec Ry L & P_| 100( 80 Oct 17| 80 Oct ‘17| 80 " " Oct|

Preferred 100{ 91 =~ Oct 17| 91 it 91 Oct
Helmme (G 'W) 100150 Oct 15 150 May
Homestake Mining. 200107 Oct 15 1100 . Mar,
Int Ag Corp, pf, vte.. 200; 3114 Oct 15 ‘O i 23 July
KCFtS&M,pref__..| 200 57% Oct 16| b3} Sept! 78
Mackay Cos., pref 300} 6414 0c¢t 17 6414 Oct
Nashy Chatt & 8t Louis 100135  Oct 11 13234 June|
N Y Chic & St Louis__..{ 100 § 17 7l 61 July
New York Dock.... 100 14 10 Oct)
- Preferred 100, 14} 25 Oct
700 40  Mar|
Ontario Silver Mining. _| 50 2 April
‘97Y  Feb
i 88  April
91% Oct|

July

Sloss-Sheff 8 & I, pref. .|
So Pac rects, 1st paid.. .|
United Cigar Mfrs.
United Dry Goods, pref
U S Express

Wells, Fargo & Co 8914 Oct’ 16| 86% Sept|125 April

Outside Market.—The week's business ‘in.the outside
market was again of small proportions, active trading being .
confined to the Tobacco issues. Except for glight, rallies on
one or two occasions, prices sagged generally, the result bein,
United Cigar Stores com, dropped
f 9134 to 89, sold up to 9114 and weakened again, reach-
ing 8815 to-day. The close was at 90. = On the sale of a few
shares the pref. lost 3 points to 111. = British-Amer. Tobacco,
old stock, weakened from 2514 to 2474 and recovered finally
to 25. The new stock moved down from 26 to 2534, re-
gained all the loss and ends the week at 255§. Tobaceo
Produets pref. on few transactions, yielded a point to S8.
Anglo-Amer. Oil moved up from 21 to 2114, gta,nda.rd 0Oil
of N. J. lost 5 points to 374, closing at 375. Lehigh Valley
Coal Sales sold to-day up from 200 to 208 and down to 207.
Willys-Overland com. lost a point to 65. In bonds Bklyn.
Rap. Tran. 5% notes eased off from 9615 to 9634. Copper
shares were dull and lower. - Braden Copper was off from 4
to 6%, the close to-day being at 674. British-Columbia
Copper sold down from 27§ .to 214. First National receded
from 315 to 2%4. Kerr Lake held steady at 374 and 3 15-16.
Mason Va.]l_ely was traded in down from'314 to 314 and back -
to 314. Goldfield Consolidated advanced from 134 to 114
and chsed to-day at-17-16. e g
" Outside quotations will be found on page 1104.
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OCCUPYING TWO PAGES
For record of sales during the week of stocks usually inactive, see preceding page

—— }

¢ / STOCKS Range Since Jan. 1 Range for Previous
ATOCKD - SICKEOT AH0 POV L Sai;leq EW YO%K STOCK | On basis of 100-share lots. Year 1912. -
urda fonda; Tuesday | Wednesday | Thursday Friday Week EXCHANGE
¢ Sg‘d 11” Oct. lg Oct 14 Oct 15 Oct 16 Oct 17 Shares Loiest Highest Lowest Highest

: Railroads .1
g ) 923 93 02 931, 007 9173) 903 92 | 27,000 Atchlson Topeka & S F..| 903 Oct 17| 106% Jan 6| 1031y Feb { 11134 Oct
.33" 33?3 . e 2 §98 ’ 98 8 931: 981y 410 J'ly 9| 10213 Jan 29f( 10153 Jan | 10414 Feb
bl ol | 5 1B 3008l Auahec CofRVRIE) 3, wacill 0380 o8 OB | M
: 3 ore < ONi0imemmm- 4 N
50 80 ot s Moy - 0 Do pref 77 nels| 88 Jan 10/ 80 Aug| 41 din
7 o| 8573 861 86 . 86l ; Brooklyn Rapid Trans 2833 J'ne 10 y May! 93 Jan 413 J'ly
o e o G 2955 29751| 2033 225%| 22218 Canadian Pacifie - 30813 J'ly 9| 2663 Jan 0 22fﬂz Mo | 283 © Aug
*295 320 %205~ 320 Central of New Jers 975 J'nell| 362 Jan 13|| 305 Jan.| 395 Apr
5618 561o | -b513 5614 Chesapeake & Ohio.. 5113 J'ly 11 2|| 6814 Feb | 8514 Oct
33l 11 11 115311 Chlcago Gt West tr ctfs 1013 J'ne 4 9 155 Dec | 20% Oct
267& ) o| § #2614 31 | §2634 263 ol Do pref trust ctfs._.| 23 J'nelo ; 9l 801z Dec| 39l Apn
10217 10034 1013 100%| 9833 9913 Chicago Milw & St Paul.| 98%J'nelo o|l 993 J'ly | 1175 Nov
134" 134 133 133 13134 13213 500 ref 1313 Sep 18 30|| 139y Dec | 1468 Jan
128 12813 1277 1281y 12613 12634 12314 J'nel0 11|| 13413 Dec | 145 Apr
*175 182 |*¥170 182 . *170 . 182 Do pref . 181 - May23{§189. Jan 6|/ 183 Nov 19.8l Mch
*361; 46 *35 .46 3473 Aug 26| 54 Jan 21 4514 Dec | 6213 Apr
*60 75 *0 75 . Do pref. 80 Oct 16| 943% Jan 16{| 95 Dec.| 10113 Apr
*152 " 159 *150 160 Delaware & Hudson....| 1471zJ'nell 167 Jan 8|| 162 Dec | 17513 Feb
—---|*390 - 40012 40015 40012|- Deiaware Lack & West..| 300 J'nel2f 445 Jan 13| 530 Aug| 597 Dec
173 18 . 177 Denver & Rio Grande... 231g Jan’ 9|} 1 24 Mch
32 | *30 .33 . 30 41 Jan 10 - 4614 Jan !
6 6 B5la| Duluth So Shore & Atlan| 5 J) 81z Jan 2 113 May
11 11 $10 1115 DO pPrefaciocacameen ol 'y 11} 1613 Jan 2 23 May
2713 27 : 263% Ene T7| 20y J'nelo| 821zJan 3913 Apr
411, 413 41 Do 1st preferred. 331z 'ne10| 491z Jan 30 577, Apr
33 33 3313 36 34 4 | *33 34 Do 2d p ~81 J'ne 10| 41 Jan 30 é 481 Apr
| 12313 124 | 12334 12415] 12215 124 212015 12112 Great - Northern pref....| 11512 J'nelo0 1325 Jan 9| 1 143% Auz
3073 3114 3114 313%| 30% 311z 3013 31 Iron Qre properties...| 2512 J'ne 10! ;1’114 Jan 3 53 Sep
1031, 10814| 108 10814 106 10735 105 10614 Ilinois Centrat 1287 Feb 5
33| 131z 131p| 13 = 1314| 123 133 Interboro-Metrcp v t ctf. 195 Jan 30
5655 5714 b8ly| 56y, 57%| 56 68 ., Do ae! 5% Jan 30
2313 2315 23%| 23 23 23 .231,|  2.600| Kansa- 3 287% J'ly 28
5613 *57 5712 *56 #55 b7l Do pref. 6113 Jan - 7
*71g *713 10 71y 7 May | 1113 Feb 5
*16 . ey caleie’ 99 Lehi 5 aref 12(1)!4 j:ly Zl’g ‘lggh ga.u g
15038 152 15012 151 149 15015| 14813 1491, B! 4114 J'ne an
-13113 132 "l3ll; 132313 13013 131 5 130!: 131 2 Louisville & ashviile...| 12614 J,ne 11 14?14 me 10
e m--a|*120 132 | 1203 1203;*128 132 o| Maphattan Eievated....| 127 J'ne 9| 1325 Feb 7
*]413 16 | *1413 #1415 16 1415 1415 Minneapolis & 8t Louis... ] 2313 Jan 2
*351 40 43| *351, 43 | 351z 3513 Do pref ! 47 Jan 29
13034 13212 11514 J'ne 11| 14214 Jan 9 R
*138 148 133 J'me11{§150 Jan 22 d 158 g
20 9% 181g ﬂ ‘ne io 62:, .Lan li alsa Mc
* * 25 .| 52 J'nelo 2 Apr E
ggh ' gg”s 2% 1 2515 J'ne 10| 43%Jan 9 4734 Mch
44 40 3 .38 & .35 J'ly 25| 59 Mch 3 71 Jan
12%| 1115 700| .. Do~ 2d 9 " J'ly 17| 2712 Jan 2 3673 Jan“l
0473 ; 9513 9313 Oct 17| 1093 Jan 30 12113 Apr.,
8612 8573 Y N H & Hartford....| $85 Oct 17| 1207 Jan 10
2814 2714 o 27 27 | 27 900| N ¥ Ontario & Western.| 2ot Jmell| 38373Jan 11} 2073 J' ne
04 -10214 1027| 10213 10215} 102 1021 98 J'melQ| 11313 Jan 3||11073 F’eb
*g11ly 90 | *811, 90 Do adjustment pref..| 804 Augl6i 87 Feb 13} 83 J'n
1061g 10713 10514 1065| 1051g 10614| 1 Northern Pa.ciﬁc----__- 1013, J'ne 10| 1225 Jan 6{| 115% Jun
111 1113%| 110 11114 110 1103 Pennsylvani 1067 J'ne 4 1233 Jan 7|l 1197 Dec
286 86 |%.... 89 |*.... 85 800 Pm.lb Cin (,hlc & Bt L..| z86 Oct 15| 104 ' Jan 11|| 98tz Jan
*993 117 *003; 117 Do preferred........| 100 J'ne25/§109 Sep 18| 10815 Jan
16014 16134 1581g 160 , Reading 1513 J'ne 10| 171 .Sep 23|| 148ig Jan
*80 - 84 84 | *8213 ‘300| 1st preferred......-..| 8212 Oct 14| 9213 Apr 10(| 8713 J'ne
*86 92 85 2d preferred 84 J'me10| 95 Apr 10||° 92 Dec
1313 131 115g A 1183.0ct 17| 247 Feb ' 4|| 223 Dec
171z 20 D erred... 1712 Oct 17| - 443 Jan 2|| 4214 Dec
5 0 23 J'ne 17 1984 Jan 11|| 1713 Dec
*13 0 5 13 J'ne28| 59 Feb 11| 581z Dec
. T . P d - 13d'mel7| 29 Jan 11|I' 2613 Deo
92 23 Oct 15| 351z2Jan 13|| 203 Jan
*56 D eferred 61 Sep 17| 75 Jan 9|} 681z Jan
161 . 301 Lin 1413 J'me10{ 203 Apr 1f| 18 Dec
4514 4 0 P o7l 38 J'me12| 493 Sep 23|| 443 Dec
8413 : i - 8413 Oct 17| 110 “Jan 30|| 103tz Dec
6 Certificates (wh. iss.).| 887 Oct 17
Southern v'tr ctfs stmpd.| 1913J'nel2 261 Jan
Do . preferred d: 72 J'neld 5814 Feb
Texas 1014 J'ne 4 [l 201 Jan
Third Avenue (N Y)__..| 2773J'nel0 3313 Deo-
ol Toledo 8t L & estern..| 7isJ'ly 9 91| 101z Deo
50 15 T Do 1514 J'ne 4 28 J'ne| 36 Apt.
#1041, 10613 *10413 108 f win City Rapid Transit| 101igJ'ne 6 3] 103 Dec | 111lg Sep |
1503 152 . 14853 1503%| 14913 15118 1 Union Paclflc 1373 J'nell 1503 Dec | 17634 Sep |
8214 2 1| 82 821, 82 8 Do rred 793 J'ne 10 . 9613 Dec |
*18 P ' 18 | %1713 2213 ¥ 201 18 J'nell A 397 Deo |
32 : | %32 - . eferred 2 7. J'ly | 6913 Deo’
3y ERL AP 31y 4 basii —re==q ; 934 May
*91g 111« 11| #9015 1 i wreferred.. : 2273 Apr
35% . ! " Western Maryland....... J 6414 Mch
.owg 5 4 oA A , 370| Wheeling & Lake Erie. . 8 113, Ocs
*15 i . ’ Do 1st preferred—... 281g Jan 13||. . 3613 Oct |
7 g . o WXDO 2d ;geferred- ‘7 Oet 13 }_’gl .Xm Zg 1;‘: Octk ,
o i * y 3 sconsin Central. 013 ¥ ne 1l s Apr 6212 Aug
44 “"|Industrial & Miscell,| . b \ 3 '1
22 dAlaska Gold Min Par $10| $19% Sep 11| $2433 Oct 2 P SN
7013 ; Amalgamated Copper...| 615 J’nel0| 801z Sep 16 p
*4213 44 100| American Agricul Chem.| 41y Sep 5| 57 Jan-3
- 92 i : preferred - 901z Oct 16| 99 Jan 2
231y . é ‘ ; 2 193 J'ne10| 501z Jan 2
*67 ] ; : ed i 70 Augl4| 86 Mch 6
21 J'nell| 467 Jan 31|/, . 38
8013 J'ne 10| 1291z Jan 30 12014 Sep |
411, 42 American Car & Foundry 3613 J'ne 10| 56% Jan ‘2 h 6353 Sep.!
*110 1141 : Do  preferred....e---| 108 J'nel6| 117 Mch & )| 120 © May
36 36 3 American Cities. 331, J'ly 2| 48%Jan 6
64 6014 J'ne28| 78!1zJan |2
3712 3313 J'ne 12| 57% Jan 2
#9215 4 200 referred... 9213 Sep. 2| 963 Jan 10
*4 313J'ly 9| bsJan 8
191, . 200| Da_ preferred 1513 J'ne10| 281 Feb 10
201g B 17. J'nel0
81g © 200 67 J'ne 10,
20 Oct 17
27 J'nell
94 Oct 10|
514 Oct 17
Do preferred...... 45 Oct 3
‘Amer Smelters Sec 7913 J’'ne 12
Amer Smelting & Refin'g| 58!z J'nel0
001 0015| 091z 991p] 993 093] 99 Do preferred.. .| 97 J’'ne 6
'150 165 |*153 165 |*156 165 (*156 165 American Snuff.. 150 J'ly

'BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks i Banks Ask Banks Banks Banks

New York ) Chat & Phen.| FidelityT-.ax Harrlman ... Mt Morris 1. Seaboard....
America Jaan Chelsea ExY.| - Fifth Ave J.. Imp & Trad. Mutual §.ea.
Amer Exch.. Chemical ... Fifth cecaaes| 8 Irving —eea- Nassal eowan Securlty ¥«
Battery Park Citizens' Cen First . Liberty aau.. New NethY.. Sherman wee-
Bowery{ea-- saeell O auss e FOUrth smmee Lincoln New York Co State Y emema=f 1
Bronx Borof Coal & Iron. Garfleld ... Manhattan § New York--_ 23d Ward §..
Bronx Nat.. Colonial §.-- Germ-Amer ¥ Mark & Fult. Pacific 2
Bryant Parky ....|| Columbia 8 German Ex § Mech & Met. Park ..h.

‘Butch & Dr. d Commerce .|t Germania ¥.. Merch Exch.| People's ... v

Corn Exch . GothAm ...l Merchants'_ | Prod Exch - i West Side ¥,
Cosmopol'n Greenwich 1- Metropolis 7. Public . nun Yorkville T..| 8
East River.. Hanover ....| 6 Metropol'n § Reserve.....| 84 |. 88 . B

.« COLUMBUS DAY HOLIDAY,

aScwmwwo

»
o

123 Mch

* Bid and asked prices; no sales on this day. $ Ex-rights. § Less than 100 shares, * Y| State banks. a Ex-div. & ngn i,
_¢ Bale at Stock Exchange or at auction this week, ¢ First lnstaument pald. n Bold at private sale at. t.ms price, s Ex-div. lFu.ll pald..

.
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; For record of safes during the week of stocks usually inactive, see second page preceding

STOCKS—~HIGHEST AND LOWEST SALE .PRICES. Sales of| STOCKS Range Since Jan. 1 Range for Previous
[’ NEW YORK STOCK | 0n basis o/ 100-share ints Year 1912
Saturday ALonday Tuesday Vednesday | Thursday Friday EXCHANGE

Oct. 11 | Oct. 13 Oct. 14 Oct. 15 0Oct. 16 0ct. 17 es. Lowest Highest Highess

00 105 : Industrial & Misc (Con) ,
. *00 105 | *09 105 | *00 105 | *99 105 Amer Snuff pref (new) __| 100 -J’ne 6] 105 Jan 21
26 28 . *26 28 | *26 28 | 26 26 | %26 27 Amer Steel Found (new).| 25. J'ne 9| 4013 Feb 3| -
. +Xoste 109 - k 108 108 [ 108 108 | 107 10715(*108 ... American Sugar Ref.ning| 1043 J'ne12| 115 Jan 31 1331y May
*11312 11515 § *113 116 |*11315 116 [*11313 115 116 Do preferred 11013 J’'ne 12 1165 Jan 28 124 " Sep
. 1203 122 e 12114 12215( 1205 122% 1211, Amer Telephone & Teleg| 119% Oct 14| 140 ' Jan 3 1491 Moh
230 230 5 230 | 225. 225 | 225 2281z 225 | 2.600|American Tobacco 200 J'ne 6| 2043 Jan 10|| 3241, J'ly
100 100 1001g 100%| 101 101 |*1001z 102 102 . Preferred, new_-_-22Z "96 J'ly 11| 10613 Jan 27 ; 106% Jan |
20 221, | ez0" 2313 s20 25 | *20° 21 | 20 20 | . American Woolen--o=-2[ 161 J'ne10| 231 Sep 27]| 18° N -3?3’May
379 - 801 e79 82 | *78 81 | %78 801 s771, 801, Do preferred .74 May 7| 82 Sep19|| 79
11y 161y . 16% 167%| *156° 16 | *15 .12 Amer Writing Paper pref| - 157% Oct 14| 321 Jan, 2
Senda . 34 34y| B4y 35l 341 aAnaconda éop Par $25| 30% J'nel0| 4ligJan 2 ;
75 81 | 75 75 | %74 81 | 74 74 | *73 . Assets Realization .| 74 Oct 16/ 120 Jan 7 1271, Oct
va2ly 44 | 4215 4215] #40 44 | #4044 | 4 3aldwin, Locomotive....|- 40 J'nelu| 5313 Jan 8|| 40 Dec| 603 Aug
*103  1051a * #1001z 10512 *103 1051 B Do preserred.....___| 10014 J'ne 25| 10513 J’'ne 6 : 10813 J'ne
3013 * 301, 281y 295 *28% 20% Bethlehem Steel-Z__2220| 25 J'mel0| 411pJan 9 515 Oct
o012 70t 697 697 69 70 Do preferred_____277|" 6214 J'ne10| ‘74  aAugl2 80 Sep
n i A AR Butterch caron S4%--—-| 10 {iok 1| 137 Jan ) Lige Meh 1is, Aue
4] * 4| - Occccnnnnnas! C K Feb ¥ r
19 191 19 19 1 g California Petrol v t ctfs.| 16 Aug 721; ogg !
o 51% 517 ) 51 52 52 | *50 53 360| _ Do Breterred ] 45 J'ly 23 D 9515 Oct
90%}. - | 9518 9515 : . Case(JI) Thresh Mpftr cfs| 95's Oct 14 10113 Deo
o i e e W TR T i
. 1 380 0 preferr. | 288 J'nel0| 971 Mec 015 Oc
395/ . 39 - 0 dChino Copper.._Par $5 30% J'nel0| 475 Jan 2 ] $5033 Nov
28 27 2713 271, Colorado Fuel & Iron.._| 2413J'nel0| 411, Feb || 2 433 Sep
12813 12813 Consolidated Gas (N Y).| 12513 J'ne10 1423 Jan. ¢ 14913 Aug
w8 87 00{)13J Prog}xcmednermmg- 733 J'ne 10| 1713 jan 31 221y Qoe
4 661z 65 65 | *6414 67 0 referred..... 7914 Jan 31 89!5 O
063 971 -9674" 967 Deere-& Co pref,.. ... 10014 Jan 16 1001; Dog
1313 13%| 14 15| 15 157 | Distillers’ 8ecurities Corp 213 Jan 2 3613 Aug
*12 7 14 *11 14 _.|Federal Mining & Smelt'g .18 Jan 22 213 Sep
*38 41 | %3813 40 | 3813 381y *36 38 - Do preferred... M 44 Jan 2ff ¢ ; 5234 Sep
1397 1401| 13912 14015/*13915 1401, 13915 140 Genem‘ KElectric. 187 Jan 2 18815 J'ly -
381y 381y 371y 3713 3713 371y 377 38 Gen Motors vot tr ct; 40 AugliB|| : 427g Se
2| 2 2 B 8 Dep
807. 81 7815 7814 78y| 78 1 813 Sep 30 823 Sep
*gé :3 %0 23 gg o 0| . Do pi ed 3 321 3"‘" ? 1851 S“"
8 87 60 X 0514 Jan » Sep
*43 44 *421, 1p| *421 25 33 Jan 9 t562% J'ne
15 1514 51) 15 - ﬁ 5 ‘fﬁ 2 151 a Insp'n Con Cop Par%zo 633 ;211§ %ot
10434 1043, 3 102 102 | 1015 1015 - Internat Harvester of N J
*11383 115 *11313 115 (*11315 115 | . Do preferred
10433 1043 *____ 102
*11313 114 tlig}: e |*1131y DM ef 1 nfg‘ JSBD 13
4 | *31g - 453 Jan
e B : | i3 a0
2 2|
3215 323 : ‘D £ 5 4813 Jan 30
*G 6 7 7 In 6. May 5[ 1813Jan 9
24 24 | 0 12 DI ed..... 221, J'ne13| 70 Jan 9
*79 85 = 83 J'nelll 94 Feb 3
*100 100 1081, D 10613 ?cv 10 110 é&u 2
*77 84 | ¥ *78 2 |- 8 J'ne ep
%08 *0814  007| *0814 997| _ D i %7 g::glg 1237 .ll*a?) : Oot
*30 - *30 83 | *301g 381 R 8 d s Fe ¢
.gg ‘tgg 100 | *08 ° 102 o|Laclede Gas (St L) com-_| 91 J'ne 4| 10412 Jan 8|| 1021g Dec
*208 #208 *208 Liggett & Myers Tobacco| 195 J'ne 6| 235 Mch 6|| 156/g Jan
*106 ° 11515/*106 : o ' preferred 10613 J'ly 22| 11613 Jan 23|| 10513 Jan
*30 33| *30 33 Loose-Wiles Bis tr co ctfs| 21 J'nell| "3973J.n 6|| 3613 Dec
* 05 Do 1st preferred.... Aug 4| 105 Jan 9|| 10213 Oct
* ” lgg .‘3.;; Jly 18| 95 Jan 8 QOZJ'IY
"|%156° 165 [*156 165 . J'ne13d| 200 Jax 28
*+10812 111 : D d 103 J'nclo| 11613 Jan 22
*62 . 66 Oct 14| 7673 Jan 2
*97 102 | 97 102 preferred. 9713 J'ne 10| 1051z Jan 2
64% - 65 0 n Petroleum._...| ‘55" J'ly 18| "781; Feb 4
22 2213 4 i 0|dMiami Copper.._Par $5| 20% J'D6 10| 2613 Jan 4
118 0 | 118 118 National Biscuib._ 130 Sep 18
#1161z 120 |*1177% 120 . Do preforred ! ! 1247 Jan §
10% 103 400 Nat Enamel'g & Stamp'g| 191 Jan 30
79 79 75 0 00| Do preferred...... --| 76 May29| 9214 Jan 30|
4313 44 | *44 45 - 4313 45 National Lead.. 4313 Oct 14| 5614 Jan 2,
*10213 1071 *10114 106 0 . 100 J'me 6/.108 Oct 6
15 . 1513 | 151 . 153 Cons Cop Par $5 L 20 Jan 2
*57 65 ! __|New York Air Brake.... 8213 Jan 8|
*70 75 750/ North American Co (new) 811z Jan 14
191, 197%|  4o0|Pacific Mail 311; Jan 22
25 25 200/ Pacific _Tel? & Teleg. ... 46 Jan 4
123 1251 b 12415 12415| 6,567/ People’s G L & O (Chic).| 104 1293 Sep 23
%20 21 0% 20 - 2012 1.900 Pittsburgh Coal, ... 1413 J'nell| 2433 Jan 2
786% ' 863 87 88 | 2.550|,-Do preferred 73" J'mell 95 Jan 9
24 25 4 233 233 1:050 Pressed Steel Car. 181:J'nel0| 36 Jan 7
%98 . 08 .96 98 157/ .. Do  preferred. 8813 J'ne10| 10113 Jan 7
108 117 *10713 117 wn...|Pub Berv Corp of N J...| 109 J'ly 111 118 Jan 21
1513 1517%| ~. 978/ Pullman Company 149 Sep' 5| 165 Jan 2
237 237 900| Railway Steel Spriag....| 221 J'nell
o| .. Do preferr 9014 J’ne 10
' 7,300|¢Ray Cons Co%uerl’nrsw 15 J'nel0
3.235|Republic Iron & Steel...| - 28% Jan 81
2,430 0 preferred. e eean. ; 9214 Sep 13|
Ruﬁnﬂyg?eéne%' 6 - J'ly 331‘ 3:: Z
*4 2 | *45 .50 8 0 red...... = n
173 1?51, 1763 1763 : 2 0[Sears; Roebuck & Co.....| 1543 J'ne12| 2131, Jan 2
"5 29 29| *29 32 8 Sloss-Sheffield Steel & 23 J'ly 8| d¢513J.n 28
. *3113 34 3113 34 | *3113 34 #3115 333 Standard Milling.......| 3173 Apr26] 40izJan 31
& 64 > %60 64 | *5 3 *50 64 Do preferred 521 May 1
21 22 ’ ; ; 21 |'*20 20 201z Studebaker Coe? (The)..| 20 Oct 17
%74 78 741, > 8 74 Do preterr 74 Oct 17| .93l Jan 13
2 30 29 dTennessee Cop..Par $25| 5263, J'nel10| 3913 Jan 4 $4714 May
107 1,500/ Texas Oompany (The)..| 89 J:nelo 126 Aug?29 1305 Sep
R Uermmaerrier 1 Yol et 8 D) kg
* * 0 preferr: . an @]
1’031, IOZ}; IOi ™ Union 413 J'nell| - 73 Jan 3 7% Mfy
i 22 | 22 21 21| 2115 211 - Do preferred. 21 Oct 16! 413 Jan 3 673; May
L *101g 1215 i 1304 121g| §1013 101z *101z 1215 §10 10 U 8 Cast Iron Pipe & Fdy a1y J:ne 10| 16% Jan 30|| ' 13 221, May
*48 - 49 #4640 | %46 49 |*____ 49 | ____ ___. o preferred 4415 J'ne 6| 563 Jan 31 . 6433 Oot
.66 " 56 3o b553| *56 58 | *561 58 563 563 300|U 8 Realty & Improv't..| 553% Oct 14| 77 Jan 9 35;, J'ly
62 621y 603 Bllg| z59% 603%| 538 ' 60 5814 581 United Btates Rubber...| 53 J'nel0| 69!p Apr 4 677 May
1057 106 . % | 10612 106 |*1021z 10512*10312 1055%| 10313 103ig 7. D 98 J'nel0|.109% Apr .9
- e : ‘ LI iR o 2d 8l Jan 9
%18‘515‘ 155a, (i 1051, log:: 133“ 18%36 1533& 18?’ 36;'11;(5,3 Do preferred =2 13%’-1,: .'}'gg }(1) lgg‘n' 323 a?)
lg 1, 5 74 i & 4
} 511: gi‘lz ; 503 52 4 g‘f 2 %5 20,950{dUtah CoPper___Par $10| 8953J'ne10| 60ssJan 2
18283 29 2713 28 | 27 900| Virginia-Carolina Chem.| 22 J'ly 1| 43Jan 3
1 9514 9513 4y 08 5 95 | 94 o preferred -] 93 J'De30| 114 Jan
| 5913 60l 3 60y 60Y4| 60 ggesu;rn Umoxiﬂ 3T§l?ﬁ}" gg;:g ne %g ;g:. }zn
5 66 asting-—ouse B- 'n! 4 Jan

41001 10
1g 1151g
131 31
*95 100
.- S
*15615 165
*109 111

66 66

“e-- COLUMBUS DAY HOLIDAY....... ..

191y 91 - 9053 Ol 89% 91 883 90 | .8915 893~ Woolworth (F W) 811g J'ne20| 112 Jan
‘*110 11313 *1111z 11315|*11115 11312/%11113 113 |*11113 1131y Do preferred.......! 109 J'nel4l 1151y Jan

BANKS AND TRUST COMPANIES—BANKERS’' QUOTATIONS.

+ Bank. Banks Bid | Ask || Trust Co’s Trust Co's | Bid | Ask Trust Co's Trust Co's
. Brooklyn Brookiyn N Y Ciy . NYCuy Brookhyn
Conay 1sl'd § Nationa! City| 273 Central Trust| 130 | 140 ||N Y Life & Tr| Brookiyn Tr.|
P31 —— ] North Side Y.| 176 | 200 |{Columbia~ & Tr| 165 | 170 || N Y Trust..., 61 Cltizens’ ...

atbush ...| People’s man- 155 Knickerboc| 445 120 | 130 || Title Gu & Tt Franklin ....}
iGreeapoint.. .. Commercial - Metropolitan 400 || Transatlan tic Hamilton
HilsideYeoea] .o Trust Co's Empire .....| Mutual Alli- Union Trust.,
|Homestead Equitable Tr.| 135 | 150 ||U B Mtg & Tr,
‘Mmulm';:. 205 S‘Iatlilml L & Tr i | aso [&nlt.ed States il
Meohanlor'§. ™ (117 S chester] L ashington .

ontauk I.. Bankers' 1 470 || Fulton....- ] ! deng Westohester .|
Nassall ceee-| 208 : 155 551 25 .

9
{66 68 : 6 8313 65 ! 2
8307 117 - «l0 117 |10 117 Do 18t prefrredaea.-| 1077% J'ne13| 119% Jan 7
e =

8

'® Bid and asked prices; no sales on this day. § Less than 100 shares, zEx—rtghta.chx-div. & rights. b New stock,  d Quoted. doliats pes. share,  t Sabe. .
. Btook _Exohange. of.at.euotion  this week,... 4 lixock, dividend... Y Baoks matked with a pacagraph . (l)-am Btate mnma.gﬂm%*f“’““@ﬂ,

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




1097

New York Stock Exchange—Bond Record, Frlday. Weekly and Yearly

Jan. 1 1909 the Ezchange method of quotmq bonds was changed, and nrices are now all—"and interesl"—gzcent for income ana defawited bonds,

fia

BONDS Price weers |2 || Range BONDS Price | Weeks karoe
— BN, ¥, STOCK EXCHANGE Friday Range or | E3 Since N. Y. STOCK EXCHANGE Friday Range or Since
Week Ending Oct. 17. Oct. 17 Last Sale |33 | Jan., 1 Week Ending Oct. 17. Oct. 17 Lasn Sals | < Jan. 1

U. S. Government. Low  High NLow High||Chesapeake & Ohio— Bid Ask|Low tgh
8 consol reglstered_-dmao 8941 Oct ’13| ...![8941510113)] Gen funding & impt 5;-__1929 -J| ... 987 lOOIgSep 1.3
-d1920| 98~ oep '13|....!(89513 10114]| 1st consol gold 58 ... -aa103 10434 Sale |1041z 1043  17){103 110
1025 Sep '13 10134 10312 Registered .. TR 10933 Nov- 12 colleoee cam
10214 103 |10213 Oct '13|. 10134 1033;|| General gold 4%3-.._,_,1002 93 vSale 93 93 9115 101
10914 1101210912 Oct '13 10913 11478 Registered . 1992 e an. |-9912 Mch'13] 991 991y
10014 11012{109 = Oct *13| 109 “11415)| Convertible 4148, ... _1 79 Sale| 7914 80 79 - 928y
95 ....| 9612J'ly '13 95121001 || Big Sandy 18t 48. ... ... ‘811z 85 | 8bls Feb 13 851g 851g
99 100 | 99 20 101 99 10315)|] Coal River Ry 1st gu 4s.. 1945 881 0ct 12 i
I gralg (\inlleg lljst’, g 58 19“ Jgi:‘ ﬁc&l }ﬁ 122;: lgl:g
orelgn Government, ol.v.s Jreek Br 1st 48.... ) )
entine—Internal 5s of 1909. 1 9613 073 073 073 - 9513 9915)|] R & A Div 1st con g 4s...1989 86 J'ly 13 86 0313
Ohlinese (Hukuang) Ry 58 £...- 1.90 - Sale| 89% 90 85 02 2d consol gold 4s-—...._1989 | 87 Mch13
Bmperial Japanese Government ¢ Greenbrier 1st gu g 481940
Sterling Ioan 4448 1925 } 86% Sale| 86% . 88 8355 903]|Chic & Alton RR ref 3s--1949
2d Serles 4348 ceua..1825 i 3553 Sale| 855% 861z 8213 801 || . Railway 1st lien 3 195
Sterling loan 48_........19 178 80 | 80 Aug'l3j : 7512 83
Republic of Cuba 5s exten debt_ !100‘4 -=--1100% 1003 9913 10212
Lxternal loan4l4s 1 9412 95 | 943, J'ly '13 9413 9714
Ban Paulo (Brazil) trust 53 1919 locen eane| 961201y 13
Tokyo City loan of 1912 55.... {-8413....| 84 841y Registered - 194
8 of Mexicosf g 58 of-_-1899 Juwea 93 | 90 Oct '13 lowa Div sink fund 58...1919
\ Gold 48 of 1004 1954 we-= 85 | 84 Oct '13 2 Sinking fund 48...... 19
s : : These are pirices on the b of $510 £ Nﬁbr?ska:axtenslon 4:_--1927
‘ t.l e and City Securit et ster
™ Y City—4X%s ¥ -9814 Sale| 98 0833 | 953 100%|| Southwestern Div 4s
4} 8 temp rects (w ) .. 1023 Sale (10213 1027 095 1027 || Joint bonds. 'See Great North
Corporate stock.. 1 M-N| 95 bale| 95 95 | 90% 9753 Debenbure T PR RN --=1913
.4 » Corporate stock 943 Sale 9013 973 || - General 4 1958!
;49 Corporate stock. 057/M-N| 943 9513 95 95 913 97. Chic & E lll ref & lmp 48 5-1955
eW 4%8uac. = 1 103 1031: 3 M 18t consol gold 6
10012 ... 1 General consol lst 58
103 10314 y 100 10515
N| 1003 Sale 911100 10134
833 Sale| 833  83%| 6|l 803 g6 egister:
99 cau- 97 10112 Chic& Ind O Ry 15t 5s...1936
\Onml lmprovemenz 4s___1961 eene mme]l - 9775 1013 || Chic Great West 15t 4s____1959
Canal Improvement 4s....1962 9713 .| 99 99 973 10113 Chic Ind & Louisv—Ref Gs-1947
' Canal lmi)rovement, 4s_..1960 weee eesal 99 J'ly 99 10134 Refunding gold 5s -194
ou!.h Carolina 4 348 20-40..1933 ceme =aea]|10312J'ly :10 Refunding 4s Series O__-_1917
enn new settlement 38...1913 o mmee| 99 Apr'13l. Ind & Louisv 15t gu 4s...1956
nrgmia funded debt 2-3s..1091 8213 ....| 8112 Sep '13 Chic Ind & 8ou 50-year 4s..1936
| @8 deferred Brown Bros ctfSann 451z 481y 4812 0ct 13 42 59 1969

Interest
Period

T
T T e

ggg
RN
w

T“?“
bhbd&m

5 4s ¢ 2-1025
8 Pan Lanll 10-30-yr 28 leM
8 Panlma Canal 38 g...1961

: aoq«gcc«:o

=
l;.
]

0
"

0
|=i]

Oihh

“Uhmh')mht-b

3
gllx Sale
83 8412 N
ceaea--| 8614 Aug 12

84l2 947 03% 98%
.| 93 J’ne 13| 93 03
10114 Sep ‘13 10114 1033%
9634 J'ne 13| 963 9913
961¢ - 9612| 0512 95124 93 97
eeamsene| 96%88€D 2l |lican niae
.98 ae..| 973 May'13 973 973
edios wws|100 "Apr 13|. 9934 1001g
9255 93 | 933% 7
68l 72
108 ....|10
wewa 100
—nwa 9912 ll)ﬁlz Jan 13
aee- 96 7‘4Feb ‘13
weea102 10513 J'ly “13|.-..}|100 10513
7373 Sale .71 T7%
117 ~ Sale X llﬂlz 128
0212 anse 10213 1051y
am- 9llg
801z
91
997 .-
9313 Sale| 93
o egmm Dshr‘eb 13|
8113 833%| 8214 Oct '131
weem----| 86 J'nE’'ll
89 - 903| 90 .'Oct '13
100% Sale [100% _ 102
101 J'ne'13|
-101" Sale|101 .
10174 -.. |1023 Sep
10214 o.-.{103 Oct '13|..__|i1
1023g 10234/ 10214 Oct *'13{. 81
- 911 dale| 91lg 92 23]
100}4 ...2|1001g J’ne'13|. ...
wses|106. . J'ne’13 1

h«ogbwguhﬂ c-E

-3 -] NO
S P e A T e P D e

mzzoéanaa>u

Iz D)

1

e =
P220«n

;E

]
SI:‘I‘
1

LU I I I
Uuuuasmu

Ralilroad.
nn Afbor 1st g 4...._h1003 70 - 72% 70" 70%|
tch Top & 8 Fe gen g 481995 93 Sale) 93 = 94
. Registered 1995|/A-O|*--.. 931z 95 Sep '13 3 8l
Adjustment gold ds_Z22Zh1995 8 ;50U 25-year deben 4.
I5tered - oo o oo oo h1995/NOV 86 Mch'13 86 Convertible 434s__.
su ped “h1995 8 8512 86% 8 88 convertible 4}@5 (wh issu
Oonv 48 ls536 of 1508-22-1955 -| 991; May*13 Gen 445 Ser € e
‘Conv gold 4 271055 929 0234 1 Chic & L Sup Div g 5s...1921
+ Cony 48 (Issué oF 1910) - --1960 92" . 0dly 92 Chic & Mo Riv Diy 5s..-1926
{ 10-year conv gold 5s...--.1917|J 100 - 1003 -5 Ghic & I W 1st g bs.._.1021
(E entures 4s Serles 1{.._1913 291 31y Ll - DM & SupetSd leten de. 1000
ast Okla Div 18t g 4s...1928 91 ~Sep '13[... . Dak & Grt Sou gold 5s....1916)
1 Bhort Line 18t 48 gold. .. -1958 J-J , 8813 Auz'la Dubuque Div 1st s f 65...1920
Oal-Arlz 18t & ref 4345 ..1062/M-8| ---« 99 | 09 Oct '13 24
/8 Fe Pres & Ph 1st g 53..1942M-S -==|107 - Keb ‘13 07
Chic & 8t Louis 18t 68...1915/M-8| 1011g .. ..]1031g Feb '13 10313
.Aﬁ Const L 1st gold 4s.__7105 M-8| 907 91 | o1 . = Olly 14 9514

98 Oct ‘06 95
\ Alieglld 18t gu goid bs...1028 1033 Sep '13 1063
| Bruns & W 1st gu gold 4s.1938| 95 Aug'l2 f—
\Charles & Sav m gold 751936, Plesea - eoaels P
A %& ff &ctw gold ls-..- ..01952 lgg; 5 mfsfé 9212
‘Bav '
istgold 6a~C.- 1105 May 11

‘g 186 gold 97 "Oct ‘12 G 19
903 Sale| 903 _ 91 ng - .1879-1929
10314 -.-.[104  May'13]. 104 106

i .1879-1929
2}
*.... 9Bl 1021z ....1102° Oct '13 102 102
9 y 1921 102 10212/10214 - 10244| 1} 997 108
- = s u 98 ' wawo|lOl " Dec ‘12
B4% e 2 : d 1 1003 1071.
851y 87 | 86% 853y - . 1021 3. 1007 1007
87 . 877 ¢ 1 116 11 2413] . 117 1214
9. 100 " Apr 13|. 100 GB 9012 Sep "09]...
i ‘38; ids ‘85‘ ?ep o 1681 1i1is 10813 Aug*i3|
‘ Monon River 1 --1019 3 «eas(1021gd'0E 12 2 11112110815 Aug’
* Ohio Rlve: RRsfsgz‘:;gsgf__was 10114 _...|10313 Apr 13| 104 10712104 Sep '13]_...
General gold 58 1937|A-0| 9853 10415/ 1001; Apr '12]. llOlz —o-o|l14lg grep 13|00 1111413 1141g
PlttaClev& Tol 18t g 68..1922 wane|11313 Feb ‘12 - o old 6§...1924 110 ._..[11312 Mch'13]....|[11312 1131
i Pitts & West 18t g 4s....1017|J 97 " May'13 Mil SD&r&.N 1st gu 48.1947 013 925 92 Oct 13| 8813 94
Stat Isl Ry 1st gu g 4 145...1843 Northw Union 1st 7s g__.19017 1068 ... |116 g1y ‘11 ;
Bginiof & fesd g e iR 0, I ogl olimemn eSS0 b SR
e : 1 1043, [ ac 6s. 2) 2 Sep "13(. 2 1081,
Cﬁnuol 4%s 1057 5 . 4 103 2106 {104 © O 13 103 1041:

sy 95% 053
102 ool . 8 Sale| 4. - 85 54 04l

108 avaw 10714 11012,
Consol 1st g 6s 922, 110. Sale 0 11110814 1117 75 esm 5 76 74 89
Buff & Susq 1streg g4n___dl951 asida , 38 48 masa T4lf 7 7 '18}....|l 72 90
Canada Sou cons gu A 58.. gr,z -O| 10514 ioe 10513 Oct *13 10413 10614 coos . I 97 Sep il .
| istered ~106 oown%'u s s 4s. =19 ~i5 s?x 4374.1 ueﬁllal “g5ill-z51 :
Cen of Ga 18t gol 5 11053 Mch ‘13! 110 1105 2 vale 4 4 4 Go%
+ Consol gold 5:-5_1 ? 103% 106 (1033 10412l 8|l102 109 Registered 2002 : 657 Sep '13 57| 643 "
Registered - 1945[M-N| waes ==a-|108} Mch'13 1061 10614 R 1 Ark & Louis 156 4155-1034 85 | 85" J'ly 'l 87%
y {18t pref income g 5a----p19 mmm= =a.|103 " Dec.'11 cece emee|| Bur O R & N—1st g 5s...1934 10314 Sep "13|. 10314 108%
2d pref Income'g 53____,31915 wmae mee-|l06 Dec 11 ¢ emee]| CRIF&ENW 1snguss-l921 106" 1054 Sep ‘11 IR
{ 2d pref income g 58 stamped.... weee wann| 96 Nov'll el M & 8t L 1st gu g 78.....1027|J SRR g
\Sd pref income g 5s.....p1945 107 Dec ‘11 o2 2"l ChocOkla& G geng 58..01919]. 9973 May 997 1009
+3d pref income g 5s stamped._. eees —man] 861300t ‘11 e Consol gold 58.ucacana 21952 108 . Jan '13 106 1068 . -
' Obatt Div pur mon g 45__1951 D| 85 -...| 90 Feb '13] 20 90 Keok & Des Moines 18t 5s. 1923 . ,97 94 Oct 13|, 94 98
t Mac & Nor Div 1st g 5s_.1946) 991y .. .|107T14Jan ‘12 e eeeol]l Bt Paul& KOSh L1st 4345’41 79 | 797 Aue'l3 797 89 :
" +Mid Ga & Atl Div aa-___mA'i 991g .. __|1021 Sep 13 10213 || Chic 8t P'M & O con 6s...1930 1151 1201:; 11514 © 11514, ma. 1207 -
./ Mobile Div 1st g 58 1946 s oo |10y N Cons. 68 reduced to a% 86 8914 Dec 12 . o 2flcaca waa
en KR & B of Ga col & 55,1937 100 ...l Sep. 993,101%|| Debenture 5s. i 1001z 011210112 10112 98 102%
ant of N Jgen lgold 58...1087 : 11213 1193 . 11912 Feb *13 119 1201g "
ef) tered . -h1087 112 115% 11212 1181 5 1295 May 09| waw swad
\ Am Dock & 1mp gu 58....1921 103 104 3| 1013 10512] 8t P & 8 City 1st g 6s....1919 106 Aug'l3 106 1094
Leh & Hud R gen gu g 58.1920 100 oo 100 100 Superior S8hort L 1st 5sgg1930 *90 L -
N Y & Long Br gen g 48...1941 85 ....|1001zJan ‘13| 10012 10012| Chic & West Ind gen g 68..¢1932) 10713 'ne*13|.---||108" 1071y
|Cent Vermont 18t gu g 48...61920 8419 | 84 Oct '13 83 90 Consol 50-year 48.......1852 86 | 8413J'ne"13!____|| 84 8013

i . MISCELLANEOUS BONDS—Continued on Next Page.

! Street Railway Street Railway .
'Brooklyn Rapid Tran g 5s.1945 100 Interboro Rap Tr 58 Ser A.1952 047 ....|1047% 1047 9[/1023105 |
‘ 1st refund conv gold 48...2002 851 53 923 || Manhat Ry (NY) cons g 45.1990 92 Oct ’13|....|| 8613 95
b Bk City 18t con 58_.1916-1941 101 Stamped tax-exempt.....1990 90 93 | 884 J'ly "13|....{| 87% 95l
Bk Q Co& 8 congu g 5s8..1941 98 Apr'13{....|| 98 98 Met.ropoht.an Street Ry—
“ Bklyn Q Co & 8 Ist bs.--1941 .-|101 May'13|.... Refunding gold 4s.---..2002 64 May'12|....|| 621z 62%
_Bklyn Un El 1st g 4-5s...1950 091 10 Fa.rmers & Tr ct <
1+ Stamped gu. 1950 291 0914 3 8ta. e - P ——
. Kings County El 18t g 451949 81l Sep '13|....|| 814 82 Bwa & 7th Avistecg 581943 100 1001z 100 mau
¢« Stamped guar 4s........104 832 82 2 ICol 9th Av 1st gu g 55..1993 0813 ....| 9812 Oct *13|22-1| o8ty 99
~ Nassau Elec gua.r gold 4s. 1951 7514 Aug'13|can- Lex Av & P F 1st gu g 58.1993 9813 wuna| 9712 May'l13|.. 971 101
Dhicago szs 927 98 Oct ‘13 Third Av RR cons gu 48..2000) mman ana-| 74 J'ly ‘12|
Conn Ry & lut&ref 13 4%5 ‘61 1017 J'ne 12~ e — Central Trust Co certifs 7412 J'ly "12|.
Stam 8-vwu...1951 9513 J'ne’13| ... Cent Tr Co ctfs stamped emewmee| 14 NOV'I2l i lleeee woee
Det Unlt,ed lst, cons g4348.1932 701: Sale| 7013 7013 68 754|| Third Ave Ry lst g 58....1037 104 10514{108 105 10213 107%
¥t Smith Lt & Tr 1st g 55..1936/M-8| ... con.| 93 Apr ‘12 i Met W 8 El (Chic) 1st g 481938 siea 88 | 9312071y 0Blisicll-cee comm
Grand Rapids Ry 1st g 5s..1916/J-D| 96 ....| 98 J'me’13 Milw Elec Ry & Ly cons g 551926 102 10212{101 J ne’13|....||1u03 101 if
‘Havana Elec consol g 58...1052|F~A| .... 03%] 9313 Aug'13].. Refunding & exten 4 148..1931 emee 913¢| 01 -Apr-13|....} 01 01
Interboro-Metrop coll 4 34s_1956/A-0O) - 743 Sale| 74l 754 71 811,||Minneap 8t 18t cons g 58...1919 : 102 Nov'12l....ll...c ~soop

'.® No prioe Fridax: latest this week. .4 Due April. . ¢ Due May. "4 Due June. .3 Dus July. .& Dus Aug. . 0 Due_Oct. . 9 Dye No¥... ¢.Duo Dee. .3 Opuon sale, ..”
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101tz 1021
101 - To43g
10735 1093

99% 097
995 _...[100)8 Aug 12 Bam 3 Siabiar
10212108 |10233 Oct *13( . ... ||10253 1051¢
921 ....| 9612 May'13|. 0513 96
92 ... | 913 Oct 13|, 913 96
821 Sale| 82! 7813 851y
ik W 84  84%
9513 967 923 9
10 -’--..1 06‘1 g

P
108 : ....|1055% Aug’13 1053 105%
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1098 New York Bond Record—Continued—Page 2 [Vor. xcvir.

E Price Week'. Range
Q

£

Price Week's , Kange ; (?ONDS
Friday Range or Since N. Y. STOCK EXOHANGE Fruday Kange or Since
Oct. 17 Last Sale Jan, 1 Week Ending Oct. 17. Oct. 17 Last Sale Jan. 1

k| Low High Low High||St P M & M (Continued)——: Bud Ask|Low High ||low  High
7 {10034 Oct '12 - Mont ext 1st gold 45____1937 94 0414 94 Oct ’13|... || 92 = 961
W - Registered 037 9215 941z Y8 J'ne’'ll RPN P.
8614 J'ne’'12 Pncit‘lc ext guar 4s £__ 925 Mch ‘11
9715 10013 E Minn Nor Div 1st g 48 1948 97 Sep ‘12
= Minn Union 1st g 6s _|11414 Sep 12|
863 Feb '13 o Mont O 1st gu g 6s 12013 J'ly "13
LSRN, Registered...__ 13614 May 06 &
103 Dec'12 1st guar xold .|105613 May’13| 10512 109
10713 Dec '02 Reg| 21
87 Sep '13 993 Will & 8 B lst goid 5s_..1038
. ||Gulf& 8 11stref& ¢ 355__1;1952
Registered . 52
I, ock Val 1st
8312 suu. Registered
] Col& H V 1st excg4s.___1048
‘821, 85 i Col & Tol 1st ext 4s 1955
82 5 Mewunoao-||Hous Belt & Term 1st5s_ . .1937
1047 Sale 1047 Illmois Central 18t gold 451951
9213 _...| Y712 Nov 12. Registered. .. 185
9213 ____| 90 Mch'13 1st gold 314s._.
10114 ___.|102 Oect '13| Registered
10033 10114(10014 Oct'13

BONDS ’
IN, ¥, STOCK EXCOHANGE
\ Week Ending Cct. 17.

\Cln H& D 2d gold 4 148
18t & refunding 4s.
18t suaranteed 4s.
& 11stgugh =19
(o] Fiud& Iy W lst, guds#_ 1923
Cin L & W 1sigu g 4s....-1953
Day & Mich 1st cons4 148.1631
Ind Dec & W 1si g 5s....1935
1st guar gold 5s 1935]
Oleve Cin C & Sb Lgend4s..1993
\ 20-yr deb 4 1193
i Cairo Div 1st gold 4s
' Cin W & M Div 1st g 45..1991
' 8t L Divistcoll trg 4s-_-1990
Registered 1990
8pr & Col Div 1stg4s....1940
‘W Val Div-ist g 45....1940
OISt L& C consol 6s....1920
1st gold 4s k1936
Registered k1936
Oin 8'& Ci con 181 ¢ 58...1923
OO OC& I consol 7s 1914
.Consol sinking fund 7s..1914
General consol gold 6s..1034
Regil 1934
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Pertod
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104 ....|10412J'ne’13|.... 10413 110

8614 90 | 86 Oct '13 9513
10012 10112{100 Oct 13|

eewa 97 10012 5cp 08
*85 92 Apr'13
921g Apr '13
2(10014 Dec 12
7/100 - Mar’13
100 Sep '11}.
8334 uo..| 887 Feb '13|.
. mew=| 8813 Feb 13
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87 Oct 13
35 J'ly '13].
26 Sep '13] L N O & Tex gold 4s
26 J'ly '13 Registered
9133 91| 4 Cairo Brid,
9134 9134 901 o]| Litchfield f)lv 1st g .18
eeew 106%(10612 10613 10 LoRulsv Div& Term g 3%3 %an
cvem waea{100 May’'10 Mlddle Div reg 55
Omaha Div 1st g 3
10073 101{101 Oct 13| 101 10315|| St Louis Div &
102% ....[104 J'ly '13 104 105%2)]  Registered oo ooueue oo
11133 Dec ‘10 L Gold 844s-_oo" 1951
84 Oct '13 Registered.._ CT195
1081z Sep 13 % S%ﬂn Div 18t g g .’.}53--__1951
10312 10515/10212 J'1y "13| ered 951
9 94 Aug'l3
10213 F'eb ‘03] Registered 1951
10733 Aug’13|. Bellev & Car 1sf 0s......1923,
Carb & Shaw 1st g 4s___.1932
953 98 ChicSt L& NQgbs.__..1951
97 10113 Registered . 1051
gglg 9918 Lol
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Trust Co. certfs. of deposit...
Colorado & Sou 1st g4s....1929

{ Refund& ext4Y4s 193
I Ft W & Den O 1st g 65...1921
Conn & Pas Rivs 1st g 4s5..1943
h0uba RR 1st 50-yr 5s g 1052
Del Lack & Western
el Morris & Essex lst.7s_1914

T
«QUZ>

0
]

7413 84

3
7513 Mch'12

77z Sep *13|--|| 7712 7713
10113 Oct *99) i 22 i
100 Nov'00 Pyt b

"94” Feb i3 i 98"
11713 May*10|-
9415 J'ly *12
-[1021; Aug 13,

114 Feb'll
90 Oct "

9213 Aug
98 “J'ly '08
85 99 -| 92 May’'13
7313 72%| 73 73 1 8414|[10t & Great Nor 1st g 6 1 1031 Aug’13
P Iowa Central 1st, gnld 53.__ J-! 920 90 ;
meme 712 Refunding gold 4 J1951{p3-8| 8312 56 | 55 55 6414,
wew= e==s| 85. Mch'0: oo CTTTH yamestown Frankun &

aoa 19 18 2 Clearfield 1st 4s _1959| J-D| .... 937 907 Sep *13[....[| 907 94
®ouew 69 - Kan City Sou lstgoldas_-lﬂﬁo 'A-O] 69 697 69 691 3|l 68 72

97 Registered. < A-
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' Rio Grilunc 1st,gu g 55-_.1939
) Rlo Gr 8o 1st gold 43.-..1940
Guaranteed
mo Gr West 1st g 4s.
Mtge & col trust 48 A...1949|
Utah Cent 1st gu g 4s.a1917
Des Moi Un Ry 1st g 53_--1917
Det & Mack istlieng 48_.- 95
' 4s
Det Rlv Tun-Ter Tun 4 4s. 1961
i Dul Missabe & Nor gen 58.1941
. Dui& Iron Range 1st 5s...1937
j Regisbeled 1937
Da 86 Shore& At & 53 %g‘}‘e
u ‘So Shore t g5s....1937 10383 10853
E,‘f‘" Jol & East 1stg5s-.1941 M-N| 103 110 Aug'i2l. .. .-:uf aia
lst consol gold 7s_...1920|M-S 111 Sep '13 10914 115
\ N Y & Erie 1st exug4s_-_1n47 M-N 1011, J'ne’1]
\  2d ext gold 5s. -n-1919 103 Feb ‘t cmse e
3d ext gold 414 C19 10014 . 1 100 ||Leh N Y 845 8 93 J'ne’l

1011z Feb 10
100" 100
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wewe| 84 J'D0’'13
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94 98 | 06 Sep '13 2d gol
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100 101 100 00 100 Leh Va.ll N Y 1stgug 4}(- §94
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90 9614
10113 10612
97 * 1023
10414 J'ne ‘12 Craw we
1003 Oct *13]: 100 10414
10013 . ...[1001 Sep '13|. 10014 10014
cecm emas| 9314 Sep '13 9314 971
10714 oau.|111 May’13 11013 11114
e vweea|l1llgDec 11
10214 ....[102% Oct 13
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100~ 100%
107 -108

egistered - A -J ¥ 'lﬂ"
1st consol gen lien g 1996/ J b| . : e| 8812 2| £
' _Registered : 8 R 9614 Nov'12 PO e
" Penn coll tr g 4s... 90 Gold 4s 2 97 | 9944 0ct '06|-fanllmem oca
. \ b60-year conv 4s A : 8513 Oct "13 84 8915 -
do Ser 1953|A-0 Sal 7 65 Debenture gold 5s. 95 98 |10413 Dec '08 asie saes
'BultNY & Fne 18t 78...1916( J-D 10334 Oct '13 Guar ref gold 4s.. ) 3 8913 96

V' Chic & Erie 18t old 5s...1982(jq-N| 1071z ___ 110713 Sep '13 10514 111
‘' Olev & Mahon Vai g 55..1938|J-J 109 - May’12 e s
{ Long Dock consol g 63.--1835|A-Q 122 J'ne’13 122 124
3 { Coal & RR 1st cur gu 6s..1922|M-N 106 Dec '12 Nor Sh B 1st cou g gu 58.01032]
Dock & Imp 1st ext 55...1943|J-J 10184. 10212(10113 Sep '13 10013102 || Louisiana & Ark 1st g 5s._.1927
'N Y & Green L gu g 58..-1046/M-N| w---{10313 Aug 12 wwme wene|louisville & Nashyille— -
N Y Sus& W 1st ref 5s 95 100 961z 961y 96 1011;|| General gold 65--.......1930
«2d gold 4 M4 b | 74 S | [ c (017 [T R 1937
' .General gold 5s.., -1940|F-A| 7813 1912 81 87 Unified gold 43-_.._--_--1940
: Terminal 1st goid 5s. ... 1943|M-N. 102 ———, 1073 108 ‘Registered
~' Mid of N J 1st ext 58.....1940|A-O[*1 1111z May’12 ween -«an|| Collateral trust gold 55___1931
| Wilk & Ea 1st gu g 5S. .. 93 " Aug'13|.... E H & Nash 1st, g 65..._.1019|
Ev & Ind 1st con gu g 6s May’12 LCin & Lex gold 4 14s....1931
Eyans & T H 1st cons 68.. N O & M 1st gold 6s, 1930
i 1stgeneral gold 5S-....a NO & M 2d gold 6s
* Mt Vernon 1st gold 6s- Paducah & Nfem divi4s...1946
8ull Co Branch 1st g 58 Pensacola Div gold 6s....1920)
Morida E Coast 1st 4 14 8t Louis Dlv lst gold 6s..1921
Ort\SGUDColstgxl%s 1941 2d gold 3 80

‘¥t W & Rio Gr 1st g4s....1928

reat Northern— Atl Knox & Nor 18t g 53..19486|
CB&Q coll trust 4s:..1921 941y 943 17 Hender Bdée i1stsfg 65..1031
Registered 192 9434 Oct ’13 Kentuck Jent gold 4s...1987
18t & refundingfl%sserA 1961 8 4 L& N M1stg4iss1945
Registered meena1861 96 .T'nc'l.'s 2 L& N-Sounh M joint 45..1852
8t Paul M & Man 4s.. 1 h 1952
1st consol gold 65-- -
Register 1933
Reduced to gold 43481933
Regis 933

11014 Nov'06
103 Jan '13|....[|103 103
100‘; 104 104 Apr'i3|. 104 104
89 9215 87 Aug'l3 86 931y

1111‘ Sale |1111 . 11114 110151143
105 111 - Mch'13 11012111
93y .94 9113 991
93 Sep ’13 93 ' 03
105 |103 Aug'13|. 103 1063
106% 109%4]105 J'ne’13 105 106
98 1043 May’12 esse sawe
11355 117312014 Mch’13 ||120Y 13014
108 1141g 11415
-l 91 91 -
10512 Mch'13 10517 1053
109 - J'ly "13| 109 109 -
695 Sep 12| ceomamam
88 88 871 9

3 923

1031g ....[111 Jan '13 110 111

102 ____|106 Apr’ll wne e
87 88 | 87 Qct '13 87 9

. 991z Sale| 9913 Po1, 9913 10314

87 81 ' 90
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10113 Jan '13 10113 10113 |
1101 Oct *12 arew mmm. |
10013)'ly '12] o mm-
9114Mch "12! cecn cvom

2 gug 6s
11712 Aug’ 13 1171z 1191, e gen gugd%si
101 1011, 993; 10412 1stgug 68....1
——— 108“43’110'09 o N Ala con gu g 58....1936
L & Jeff Bdge Co gu g 48...1945!

ISCELLANEOUS BONDS—Continued on Next Page.
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— Street Railway ' Street Railway

New Orl Ry & Lt gen 41481935/ J-J 83Y| 853 Feb "13 85  85%|| United Rys St L 1st g 4s...1034 69 (]
‘N Y Rys 1st R K & ref 4s 1942| J-J 7384 74%| 4l 7213 79 8t Loulsy'l‘tanslt gug!iu-_-_lou 69  Sep '13
i SO-Fear adj inc 58 531y b4y 5173 60%|| United RRs San Fr s f4s..1927| 55

55
Portland Ry 1st & ref 5s.__1930/M-N| 97 101 (101 Jan '13 1 e 5 May'13
Portiand 1o 1o & S o lst. 01 101 ||Va Ry & Pow 1st & ref 55..1034|J-J| 90 95 | 9 y'

& ref conv s f 55 42(F-A 95 Mch'13 95 96 Gas and Electric Lizht

Portland Gen Elec 1st bs. 1935 J-J |ence eceilemeclleaaa aio-||Atlanta G L Co. 15t g 88...1047
8¢ Jos R% H & P 1st g 551937|M-N - 98 Nov'08| ...|........||Bklyn U Gas 1st con g bs..1945|
8t Paul ity Cab cons g 5s.. 1957 J=J 105 10313 Feb '13|____|(10313 1031s|| Buffalo Gas 1st g §s. 47|
x"lggdlAve ist-ref 4s =13e01d -4 ) ;g:: ;g:: gg g:a ’Blgba goiumbuu Ga(a} ist g 5!----323%
| ¥ etroit Of [ S
|Tri-City Ry & Lt 1st s s f 55-1923 A-O| 96 9613 96 9613| ¢ 95 : 991 || D uco}:s%gco:slgt g bs...1918
Undmground of London— . Det Edison 1st coll tr 55...1933

s -19381J-J | #0d1y ___.| 96 Sep '13|....| 921; 96 ||Eq G L N Y 1st con g 5s...1932 4

Income 6 —eme1948|. 871z Sep '13|..__|| 87 - 931;||Gas & Eleec Berg Co ¢ g 58..1949) w-a-|100 Feb‘13|....
Unlon Elev (Chic) 1st g 53_1945| A.-O 8¢ OCt "08l.cuc|lecee eeea|lGE RapG LCo1s8tg5s....1915) -2 101 [100 Oct '09|.....
United Rys Inv 18t llen coll e Hudson Co Gas 1st g 58...1949 N 1027 .. __[102% Oct *13{____

trust 5s Pittsissue___._..1026/M-N 71 - J'ne'13|_..._ Il 71 83 ||Kan City (Mo) Gas 1st g 5s 1922/A-0] 933 09413) 94 "Aug'13l____
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Week's
Range or Sincs .
Last Sale Jan, 1

Week's Range BONDS
Range or §s since ||N. Y. STOCK LXCHANGE
Last Sale |RA|| Jan, 1 Week Ending Oct. 17.
Low High| No.||Low High Low High JlLow High
B Y (3 ) | it 79 Oct '13]....|| 79 S8o1g
o 79 NOV'10[caer|lacne nane .| 80 Oct "13|au--

T HiHCoT s | B S Togis Seic |10t 114 | 88

Olg Aug’ll S onv debenture 63 2 Sale 2

90  Sep '13 88 100 20-yrc onv deb 6s (wh iss) 106  Sale|1057 75 5/(1057% 107'l
54 Oct '13 627 Hsrlem R-Pt Ches 1st 4s.1954 memn maas| 9914 NOV'12
79% Dec '12, B & N Y Air Line 1st 458..1955) meme .| 9912J'0C°12
92 93 : Cent New Eng 1st gu 4s..1061 meew 87 | 901 Lgcn'ls 901; 9014
9714 J'ne’12 ! Housatonic R consg 55....1937 1031g . ___[{110 Keb’13 110 110
9614 May'12 NYW'ches&B 1stser 14145 '46) a-ea 83%| 8213 823 811z 9814
- 9313 Mch’11f. S .|| N H & Derby conscy 5s-_1918 cmmemwa=|107  Aug’0Y Sein, oo

Consol 48 mmmommw 104 2|89z Mch 12|

New England cons 58

agud 4 Provxdence Secur deb l w-na 70 | 8314 Feb'13 §175. 831

NYO& Wreflstg4s....g1992 8Tig: 8v 1 88 &8 £y 85 9213
10| Reglstered $5,000 only-_gwgz. (8! aeee - ..| Bdt2 J'ne’12
General4s 16T *.... 871y 897 Feb '12
13|---Z||102 102 ' || Norfolk Sou 1st & ref A 5s--1961 Al .oeu 96 | 96 Oct 13
e wema] B ] Norf & Sou 1st gold 58 1941|M-N| 100 __._{100 Mch’13|..
10233 10312 o Norf & West gen gold 6s...1931 116-13 1195118 Apr ‘13

9914101 | 9912 Oct *13|.... Improvement & ext g 65..1934 116% ...-|123 Jan 13

9634 10014| 99 99 1 New River 1st gold 6s_.__1932/A 1163 .__.|11512 J'ne’13

97 104 | 86 May'13|____ N & W Ry st consg 4521996 0213 937 025 923

emw 96 |10112 Mch’13/_.._||10112 1011y Registered 1996 meme mmm.
1035104 (10312 Oct *13|---_||103 ~ 10612 88% ...

%6 98 9; e 97l B 9512 100 ety 102 103 1
oee maee 8y’ 12l ceesns -20-year conv 45-...,1932 smemmann
9413 "943 941, Oct *13[_...|| 91 903 Convertible 434s 1938 10273 Sale|102% 10314 {
R T Pocah C & C joint 4s_..1941 2| 83 88 83 02
65 677|661z 67 4 CC&Tl1st guﬂr gold 53..1922 1003 _ . ..|105% Jan 113 1053 1053

9612 May 11}.... Scio V& N E 1st gu g 4s_.1939 95 | 90 Oct '13 841z 95%

78" Sale| 78 797| 12|/ 7773 88 ||Northern Paclﬁcprlor]gn 1997 434 5 91l 985

89 . 90%| 91 Sep '13|....[l 90 92 Registered 1997 b P 911z 7%

78 83 | 76  Sep '13 1l 76 78 ale!| 6 y 4|| 6313 685y .
5= légl lxcn'og SO Btﬁlgglslt%e(} 204" 65 3-6 gg’.

i 4 Aug’13|. 90 931 wul-Duluth Div 4s-_1996 pr’

971 __..|1013 J'ne’13 10134 103 ®|| Dul Short, L 1st gu 5'3__ 1916 eeom -oas10012 Sep *13). .. ||10012 1001y
101ig 102 lou. 10215 18{(100 106 St P& N P gen gold 6s.. 110~ 112 7|1093% Oct '13 10812113
“Faia Fo 18, O 7ol St f‘gislt geg clemncam A| 1005 --°° 1

2 au £y 8 = oeic,
?.0M sowoct 13 8%l 25a % B 188 58 9 i60%101 T'me’13|-- || 101" 103
80 "835| 82 Oct '13|. 7713 8313 1st consol gold 4 94 J'ne’12
96 Jan 'l 96 96 .Wash Cent 1st gold 4 -|,911s Apr '11 |
11283 113|112 Sep *13 11215 11714 || Nor Pac Term Co 1st g 63..1933 1107 Apr 13 11033 1113
1073 111 11234 Jan '13|....||112% 1123;|| Oregon-Wash 1st & ref 45-.1061 N E&p '35 31 Yl
80’! 811z| 813 ~ 8l3| 5|l 80 857 Paciﬁc Coast Co 1st g 58..1046 09% S&le 99% 100 8|l 98 1011
10318 o...|10712 'ne’13}....{|10713 109 ennsylvania RR—~
Ao OO i (Y _.|| 1strealestgds ....ue...1923 -.--{10012 Aug’13|... 99!; 10114
80 J'ly '13 Consol gold 58.uneeena..1919 102 104 (110 Mch'12|....
IOala 1057310514 Sep '13 105 1081‘ Consol gold 4s 1943 -o=a 907 99% Aug'13 99 10013
111 Jan '13 111 111 Convertible gold 3}53___01915 97% Sale| 97} 971y
10134 16412(10512 Jan '13 10512 10512 Registered 1915 sxom-n..| 968 'n€"13 )
1028 . _.|113 J'ly '04 ' ||! Consol gold 4s 19 100~ 10012/100 1001z 2| 983 1023
‘- 70 | 65 Sep’13 “ggty Aueg Val gen 1 guar g 4s7_71942M-8| 957 Sale 957 ' 957 957 9914
76, 78 ||' PRRR& fe 1stguds g '36 ) 100 - Sep 12 -
9673 967 Phila Balt & V 1stg45_._1943 «100 | 9918 J'ly '13 %
Aug’l3 75 7613|| Sod'Bay & Sou lstg5s_-.1924/J~J| - 102 Jan '03
48 .Oct '13|- 45 87 Sunbury & Lewis 1st g 45.1936 *90 seoe  Cosos
M = SRS | ¢ UNJRR&Cangen45__1944 1011z May'12
gglz M“éslls | girz|{ Penneylvania, ﬁ‘*“ 92 10113 102 |
4 4 87 uar 1st g s--,..--___l 1 k 2
82. Aug’'l3|.... gg‘h 8634 Registéred 19211J 10233 May’13 10'2;4 1023g
8713 0l1z|| Guar 3}4s coll trust reg..1937 83 87l
2 .l Guar3igs coll trust ser B.1941 83Y 861!
Trust Co ctfs gu g 3145191 973 Oct '13 973"
Guar 3}s tmstcnrsg -19 3| 84% J'ly '13 843 853
5 8 Guar 3 448 trust ctfs D 8213 J'ly '13 i1y 8214
7712 May'13 Guar 15-25-year g 4g 95 Aug'l3 063
98 Apr-'13 98 98 Cin Leb & Nor gu 4s 9213 I'eb '13 9213
09 May'll 8}2‘19(“ 1stgug 4}55-_1935 & i%)g %al; il)g ~lls55= 255"
gengug4lis 1942
ieries b o dcissecAiils 109% J'ly "09 s e

9114 Feb '12 e
9013 Oct '12 cemm asnat
.| 90 May’08| conme maam
867 Sep 13 || 8612 867
9018 J'ly '12|.
10112 Feb "13|.na- 101'1 10111
109  May’10
1021 J'ne’12|.
1023 Nov'12 -
.| 9512 Sep '13 95

5/[10012 1031,
9934 103.
9213 9413
90 90
9514 951g.
9712 Jan ‘13 9713 9713.
106  J'ne'13 106 108
{106  Feb '13 106 106
931z Jan ‘11
54 Jan 13| ...
45 Sep '13|.... . 547
L1 98 et il Lo
10012 Apr ’13|.... 10011 1001:
96 Feb'13|__..|| 95 96
92 Sep '13|.... 9013 9613

BONDS
'N. Y. STOCK EXOCHANGE
Week Ending Oct. 17.

Inzterest
Period

Interes.
Period

Manila RR—80u lines4s_1936
X ex Intesnat 18t con g 481977
Stamped guaranteed....1977
Minn & 8t L 1st gold 78....1927
Pacific kxt 1st gold 68..--19 21
18t consol €014 58 cmwemaa 193
1stand refund gold 45_--.1949
Des M & Kt D 1st gu 4s..1935
M 8tP&SSM con g 4sintgu 1938
1st Chic T'ermls fds 1941
M 38 & A lstg4sint gu-mzs
‘Mississippi Central 18t 55....1949
Mo Kan & Tex 1stgold 45-_1990
- 2d gold 48 e ceeag1890
' 1st ext gold 58..
. 1st & refund 4s
' Gen slnkin% fund 4}4s_...1936
Bt Louis Div 1stref g 4s--2001
Dal& Wa lst gugbs 1940
KanC & Pac 1stgss.
‘Mo K& K 1stgu g s
M K & Ok 1svguar 58..
{MK& Tof I 1stgu g 58.19
Sher Sh & So 1st gu g 55..1942
Texas & Okla 1st gu g 55..1943
Missouri Pac 1st cons g 65..1920
‘Trust gold 58 sbamped-_a%?)y
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40—year gold loan 4s._ 9
. od 7s extended at 4%-__,1938
. 18t & ref conv 5S.......-1959
Cent Br Ry 1st gug 4s...1019
"CentBr U P 1st g 4s 1948
Leroy & O V A L 1st g 55.1026
Pac R of Mo 1stiext g 4s..1938
2d extended gold 5s....1938
StL Ir M&S gen con g 5s.1031
Gen con stamp gu g 55..1031
Unified & ref gold 48....1929
© _Registered 1929
Riv& G Div 1stg4s....1933
Verdi V 1& W 1st g 53...1928!
Mob & Ohio new gold 6s...1927|
1st extension gold 6!---_)11927
General gold 4s 3
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St L& guar
anhvllle Ch& 8t
Jasper Branch 1st g 651923
McM M W& All 1017
& P Branch 1st 6s..

-Nnt Rysof Iiexprliend 1581957
Guaranteed zeneral 4s...1977
Nat of Mexrrlor lien 4%5-19"6
1st consol 1951
.+ N U Mob & Chic 1st ref 53.1960
. NO& N I priorlieng 6s..p1015
_ New Oriean: Term 1st 4s..1953
N Y Central& H R g 3145.10907

- Registered 199
Debenture gold 4s.......1934

Register: -183
Lake slxore collg 8}58_-_-1993

Resistered 99

Mich Cent coll gold 34s. 1098
Registered 998

Beech (,reek istgu g 43__1930
Registered

CL'O"-'oL;-uc'aoao>muom

f->r->=<=-«‘-i->c.c.mz

s V' §x-¥ § 40 4
AR
wZO0OZ>

]

A
J-J
373
7
M-N
4/M-N
FA
3
F-A
F-A
J:
936|J

'

24 guar gold 58 -
Registered 103
Boech Cr Lixt 1st g 314851951
Cart & Ad 1st gu g 4s_...1981
Gouy & Oswe 1st gu g 5s..1942
Moh & Mal 1st gu g 4s...1991
N J Junc R guar 1st 45-__1986

rroes

CUCLLLL

"98% Jan 13|
105 Oct "02

8713 D131
{7107 " Feb '13|-_--
92 Aug’ld|-...

=
1

EO0Z 2550
LLPZOON

&
T 2 o i > S Oy
i)

i
858
$$umg

v

2

Register

N Y & Northern 1st g 55 1927

. NY& Pulstconsgug 43-1991

Nor& Mont 1st gu g bs...1916
Pine Creek reg guar 6s...193

R W & O con 1st ext 58

i3
PSE"."!

e
B
DL
OV

Series C 48

o Pbb& St LgudbsA...1940

1311z Jan 0D Series B BUAr. aecee....1942

105 105 . Series C guar-....
971z Sep '13 Series D 4s guar,

104 J'ne’l10 Series K 3 34s guar g-_-_1949
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119 J'ne’06 Atlan City guds g 1951
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83  ....] 821z Oct '13 Columbia T'r Co ctfs
{1081 Jam 13/ 1] 2d gold 45
plan . Trust Cc cert:

104 Nov’l2j.... Wash Term! 1st gu 335s... 1045
-[108 - 4ne g -l 18t 40-year guar 4s 1945
1085 Xi%':i% 10234 103t %ggg %I’Iﬂgsg‘and 1st g 450201952

4 4
1013 ....{l05  May’l2 8 4 _45& 1st g 5;_--1927

Interes:
Pertoa

otLz0000%

P

g

D
4712 51 .

;??D))LQHQH
opo

9
2l 1 1| 10
811z Sep '13{....
s 100 Sep 12{___. -
7712 Sale| 7713 79 19§ 75 837
10378 w..-|10312 Sep '13|....[{10314 10714
86 OCE 12| cdacl anecbmae

€ e S i e T
L]
C=Ob P>

RN

{Ga Car& No 1st gu g 551929
Beab & Roa 1st 5s 1926

houtharn Pacific Co—

Goid 4s (Cent Pac coll) .k1949

Registered .-k1949

- 20-year conv 4s 01929
Qent Pac 1st ref gu g 4s..1945]
; Registered ; 194

Mort guar gﬁ)ld 3148..k1029)
Through St-L 1st gu 4s.1954
Hé&SAMEP 1st 55,1931

GilaV G & N 1st gu g 55.1024

Hous E & W T 1st g 55..1933
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{100 Aug'13 || Railway. Steel Spring— g :
{10212 Apr '11 Latrobe Plant 1st s £ 5s..1921 9615 . 9613 9515 Oct '13 95% 973
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CHICAGO STOCK EXCHANGE—Stock Record.

STOCKS—HIGHEST AND LOWEST SALE PBICES

Nednesday | Thursday .
Oct. 15

Bales nge for. Previor:s
o Yecr (1912)

Highest

Range for Year 1913
Highest

our&eo SFOCK
Monday EXCHANGE'
Oct. 13

Tucaday

Saturday
Oct. 14

Fridsy
Oct. 17 M_

Railroads
Chicago Elev Rn com100
Do 00

pr
Chic Rys part ct st
Chic Rys part ctf 2"
Chic Rys part ctf “3"---
Chic Rys part ctf ‘4
4 Kansu clty Ry & Lt-%OO

30 Jan 3
91 Jan 20
102 J'ne28
331, Sep b
9 Sep 2
453 Apr 5
37 Sep 26

. 913 Jan 3
45 Mchl1g

4613 Jan 31
1291 Jan 30
500 Feb 11
135 - May 1
55 Jan 13
10313 Jan
1393 Jan
71 Jan
897 Jan
55 Jan 29
5515 Sep 16
221 - Sep 11
155 'Sep 29
1813 Jan 31
77 Feb 1l
110% Sep 12
53  Feb 13
9913 Oct 3
7613 Jan 31
115 Jan 23

130 Sep 15
123 Jan 14
12212 Feb 17
118 Jan 25

Jan 27

130 Sep 23
85 Augl4
1015 Jan 13
69 Feb 21
97% Feb 6
2143 Jan 2
1243 Feb 17
34 Feb 13

1977 Mch 6
280 Feb I5
10812 Feb 15
206lg Jan 10
612 J’ly. 9
112 Fep 10
63y Jan 2
111  Sep 17
1413 Jan 2
112 Jan 3

Dividend Record

Per-| Lasi Paid.
tod. %

'12. (V. 95, p. 18,
Q-M|Oct. '13, 134
J-J [July'13, ‘3 |1
Q M |Sep.30'13,2
Q-M|Oct. '13, 3
Q-J [Oct "13; 234

*25
*75
*93
2815
73
*215
*20
*30

*25

*75

*93
2712
734

30
8513

30
851g)
9512
29
73
3y
30

28 June'13
70 July'13
0512 Oct’12| ..
2873 287
273 Oct'13
25 Sept'l3,
Last Sale|4l. Nov'12|
Last Sale|41 Oct'13| -
Last Sale|3 Oct'13 Do’ e
: Mnscellaneous
31 .31% 311 Amcncnn (‘an
911y 921 91

400 410 | 400 400
Last Sale|130% Sep3l3

iy, Haa 33
Last Sale[94  Oct'13
12114 1221] 120 121
Last Sale|52 - Oct’13

“Bop'13
52

24t J'ne 4 40 Apr
93% dan !
104% :Jan i
2912
“Sale
Last Sale

415 Oct 7
25 Sep 22

211 J'ne 10
J’nel0

Oct 16
J'nell

Oct 15

Sep 18

Oct 14

50 J'ne. 5

7311 J’ ue 10

J'ly 8

4712 J'nel2

200 ~ Apr 26

12513 J'ne 10

8 J'neid

77  Feb 11

98  J'me30

25% Oct 6
94 1ich22
6013 Sep 2
100 J'nel2

105 ‘J'nel2
117 Oct 2
113 J’ne 2|
11113 J'ly 14
33 J'ne27

104 “J'me 10
65 J'ly 10
iz J 'ly 23
19~ Aug29
401p Aug 4

155 J'mell

117 Mayl9
22 Sep 24

101 d'noll
195 J'neol2
993 J'ne24
14813 J'me 10
514 J1y 31
1 Jan 17
o i
9. 13
J°]

l714 Mch24

1113 Jan
91 Feb

L

Amer Telepa Teleg..100
Beoth Fisherics com 100
p 100
Cal & Chic Canal & L) 100
Chic Pneumatic ''ool 100
Chicago Title & Trust 1060
Commonw’th- Edison.100
Corn Prod Ref Co com1 00
Do f. 10
Diamond Match
Goodrich (B.F.) com_ 1LC
Hart Shaff & Marx pf10€
ilinois Brick 10
Internat Harvester Col00
| Knickerbocker Ice pf.100
Nabwnak B scubb 101

N utlona
Pnclﬂc
preferrad- _--100].

Do
Peeple’s Gas L&Coke.100
Pub Serv of No Lit com 100

931g

12184 1213y
*50° 52
75 77
*49 54
*531z 54
€212 213
137 139

»gly . 9l
99 29
*24 25

*99 - 997y
611z 62
“74 . 77
*120 125
*118 121

weun 931g

1211 12212
*50 52
76 76
*49 54
52 52
210 210
13612 137

873 91g

52
52

136" 1363 1343 1351y
9 9

Last Sale|

98 98
Last Sale

1354 Jan
10  Feb
Oct
J'ly
Dec
Dec
56 Jan
10512 Dec

98 98
253 Oct'13,
107 July'13
763 Aug'l2l
117 120
117  Oct'13

113 113
114 Oct'13

1021 \1ch
7313 Sep |
1267 Sefe !
‘76% Aug
16112 Ape’
130% Ml' :

611y 611 A
Last Sale

361z 3612

1233 124
Last Sale

*96 961y
Last Sale
Last Sale|

1237 12414\
#8014 8llp
*98 07
20 23
*47 54
17013 18113

124

1031, Jan
z 80 Dec
z 98 ' Dec
9413 Dec
z 9913 Apr
140 Jan
12113 Jan

122% Oct )
z 9413 Apr
210712 Apr
© 9873 Nov.
210313 Ocs !
22112 Now,
1254 J'm

49 Au‘f

971p Aug,
10914 Apr |
397 Nov:
110 Jaa'!
234 Nev:

17 an

801s SOD

4
#2113 221p].
]

10453 105
260 260
*10312 105
189  191%

533 55
Jo9 10912

104% 105
" Last Sale

10412 1047%
260 260
10413 Oot'13

186

Aug
11g - July 13
5313 543
*109 10912| 10915 1094
Last Sale|10  Aug'13!
Last Sale|9134 May'13'

%1031z 10412
192lz 19212

*10313 105
19014 191
SR

55 bblz

*109 10012

93y

1051z Jan
71353 May
"% May| "
5853 Feb

iK
Umt Box Bd &P (./0-100
‘U 8 Steel com
5{Ward, Montg'y & Co pre
Weatern t 1

55 55
10914 1091
*8. 10

e i U e i s unssnan GOLUMBUS DAY - BOLIDAY .

160

Chicago

Banks and Trust Gompames
D‘mdmd Record

Last Petd.
%

In
-1 1912,
234....|5ep30°13,11200
Nens | An |Jan ‘13, 6
V.95, p. 1685
V.95

Capital [Surp. &
Stock. 1| Profits.t
(008 o) trted.)

Bouthwest Tr'& 5. $200,8] 1$25,7
Standard Tt & Sav 421,0
Bteckmen's Tr & 49,

(| Unfon Trust Co... 1,631.,3
WestSlde Tr &Sav 116,0
Woodlawn Tr & -107,8

NAME.
: o l’ll | 1012

Org. Jiuly &

Surp. &
Profitsi
dtted.)

Per-1

NAME, par

000, anse
200,
1,200,

400,
208,0}

‘American State.. 220
Calumet National
' Capltal Staten._..
Centr.d Mig Dist.
Cont & Com Nat..

8&2¢
B&2e I&ZO

an, 27 |'13. 9% 10

QJ [Oct:
Q-J

QJ
Q-

Drovers'” Nattonal| [
Englewood State.)
 Firat l\ntlonnl.-.‘lo.mu.u
_FirstNatfnglew'd
Foreman BLros...
Ft Dearborn Nat.|
Halsted St State..
Hibernian Bk Assn,
Hyde Pack State.
Irving Park Nat. .
Kaspar Statew...
Lake View State.
Lawndala State..
Live Stk Exeh Nat|
+ Mech &TradStated
Nat Bk of Repub.
National City... .
Natlenal Produce
North Ave State.
North S8ida St Sav
North Weat State
Ogdon Ave State.
People's Stk YdsSt

Chicago Bond Record

‘" BONDS
CHICAGO sTOCK
EXCHANGE
Week ending Oct. 17.

Price
Friday

Week's
Lange or
Last Sate

Range

" |Inter-
est Jor
Year 1913

pertod

%|Low
i Am Tel & Tel coll 4s....1029
[} Armour & Co 4 xs.

Aute Elec 1st M 6: 1928

H Cat Gas & tuaifl &re‘ 58 1937
Chicago Clity Ry 5. 927
Chie City & Con Ry 541937
Chicage Elev Ry 68..... 1913
Chio Pmeu Toel 18t 5.

9613 May '12
691 100
78% 78%
964 Sep "13|.
Oct '13

Chio- Rys 53-.__ _series

Chic 1{134&.-

Chio Rys celt 83-_-.._1’13
Chio Ry Pr m M g és.0b047]
Chic Ry Adj Ino 4s, . .019497

~qg(>th—>qy» e
RPN ERNE

B rrEOPLwRrZl Yu
ad .

Becond Security..
Becurity
South Chicaga Sav
Bouth Side State.
State Bank ot Chic
Btate Bank o Italy
Btock Yarda Sav._
Unien Bk of Chlay
Washingt'n PkNat
CentralTr Cooti!t
Chicago City B&T
Chicago Say B &T)
Chieago Title-&» Tr|
Cetonlal Tr & Sav;
Cont & Cons Tr
Drevers Tv & Sav
. First Truss & Sav|
FtDearbarnTr&s
Frankiia Tr & Sav|
Greenebaum. Sons|

Lake ViewTr&Say
LaSalleStTr&Sav)

Merc'ntileTr&8ay
Merchants’ L & Tr
Miokigan Ave Tr.
Mid-City Tr&Sav
Nerthera Tr Co..
Nor-West Tr & S.
Old Colony Tr& S
People's TT & Sav|
Puliman TT & Sav
Sheridan Tr & 8av

200.0

4
4

8
Beg. b

51,0

599~325038

o
gy
-3

22

730080

201558758

° 8
v

u._ﬁz
el

t 30° 13 115'143

Chicage Telephane 5s...1923
Otosrs Gas Ce rel G m.. 1932
Commenw-Edisen 58....19463

Commonw. Elee §s...01943
Cudahy Pack 1s¢ M 5s... . 103N
Dia Mateh Con dob @5, .. . 108X
,Genr Met.6% 13¢ L nedes. 1715
Mt Har 3-yv 6% & netes. 1915
Ininnd Steed 196 M § . Go 1)28

b4

F 3t
Vi

5
Zpgpul

Knsl City Ry & Light Ce

Lake 5t Ki—Ist 5e__..
Metr W Side Et Lat ds.
Exteasion ¢ ¢s...
M&EX}W&L‘M; 55..1938
de ref & ext 4}{-.-1931
Merris & Co 4348

e |

184 & ref g So_..1948

Ner Sk Gas-of I llt 58..1987
Nerth West Et 19¢ ds_...1911
N W G L & Coke Ce ba._ 199
Ogdon Gas b8 ___.. -1945]
Peep Gas L & C 1t u---xm
Refunding goid 58.....1947
Chic Gas L & C 1st 50.1937
Consum Gag 193¢ 59....1936
Mutuat Fusl Gas 1at 55 1047
Pub Serv Co 1wt ref g 581958
Bouth Bide Elev 4}{-._._1'26

z““"‘c"‘?bl"‘""““‘

T

Unien Kiec (Loop) bs....1945
U 8 Gypoum 1st g So.... 1923
We't_en Eleo Co 58.....1932

~;>>

Note—Accrued interest mus

[Tl k L X X §

I OO T U e I A A B B )

XPwweQZ

w0 ww

[

t be

$ 9913

11867 102

11512 Sept "12

added to all

9915 1021.
991 1

9914 June'l3 0013 .
1023 10819

10412 Sep'l3
9934 April'12
99  July’13
1051 Aprit'12

90 Oct '12
75 Sep'13
1793
Oct'13

10473 Aptl’12
95 Aprir12
8613 Oct'13|..
1003 May’12
10314 Aprii‘12
96  Aug'l3d
9513 Sept "12
180y July 11
100. Sep'l3
963 Oct'13

761y 81

cmemn aedes

9913 991

9814 April'12
85 April'l2
100 May'12
9913 July'l3

Chicago prioce!

2 S _—--l )
——— -..‘

o TO1 1

# Bld and asked prices; no sales were made on thig day, 1 Aug. 9
ptics Friday; Iatess price this week.
¢ Due Feb, d Due Jan, 1.

$June 5. m Sept. 19 1913.

b-Due June,

§ Sept. 1 1011.

(ehoso of buslnees) lu' national bnka nl Auz 11 (o)eﬂnx of bunnm) for St.ate institutions,
1 Dividends mot published; stock all the C

! Bank, @ Due Dee¢, 814

acquired b
¢ Extra div. ¢ Capital Inereased te §1,000,000, the Oct. 1913 div. of 1%4% bemz firat div. on new capital. V. 97, p. 188,

% New stock. n Aug. 28 1013. o0 Bept. 18 1913, z Saies reported beginning April 18. ¢ Diva. are pald Q ~J., With extra payments Q.-F.
r June 4. ¢ Deo, 31 1912. 8 Ex 24% accumulated dividend.  w Increase in capital te $400,000 a.u'.horhed Sept. 24. & cash div. of 75% to be declared in connection theres!
with. V. 97, p: 1000, 674, v Aug. 22 1913, & Cnplmdnmd 0 83!0.00& V. 97. p. 705.

Wigitized for FRASER
tp: //fraser stlowsfed org/




1102 'BOSTON STOCK EXCHANGE—Stock Record.

-

' BHARE PRICES—NOT PER CENTUM PRICES p Sales STOCKS .cange Since Jan. 1 Range ’or Previous
of the B%Sx'l‘ggAEJl;II‘OOK Jn basis of 100-share "ots Year 1912

‘Murdar Monday Tuesday Wednesday | Thursday Friday Week GE
Oct, 11, Oct, 13 Oct. 14, Oct, 15. Oct. 16 Oct, 17 | Shares. : Lowest - Highest Lowest Highes!

Railroads
#0315 933 9313 0315 92  93y| 9115 911, 915 9155 Atch Top & Santa Fe.100| "911 Oct 16| 10614 Jan 2|| 1037 Feb [ 11114 Oct
*9873 9914 99 99 5 0 gzr ef. v nnana100| 953 J'ly 9| 10133 Feb 4| 10114 Nov| 10414 Feb
200 aeo. 200 = 20014 Boston & Albany....100| 190  Apr30| 215 Jan 2| 2111p Sep | 22212 Apr
2 833 841y Boston Elevated.....100| 8215 Oct 14| 11414 Jan 30|| 112 Dec | 13434 Mch
8 186 Boston & Lowell-.__-100| 181 205 Jan 27 -Nov| 218 " Jan
6213 Ol 611z 611z ,397|Boston & Maine 100 97 ‘Jan 3 Dec | 10012 Jan
*250 260 Last Sale i Boston & Provxdeuce 100 : Dec | 300 A
*7 ; : 7. 15 | Last Sale | Boston Suburban Kl Cos.. 7 Sep 2 ) Dec
*59 66 : Last Sale -l Do ‘gref 5| 65
8 een: 10 i st [ 1 L i Last Sale|7 Boston 714 Mch 6
#4215 53 40 401 0| Do - pref, 45 .Jan 24
*162 164 *162 164 - Feb 14
#1031z 10412 103lg 10312 *1031z 10412 1031z 1031 Do 1011 J'ne 20, Mch &
*208 - wuwe e Last Sale|200 Sept’'13 Z-100{ 200 J'y 9 Jan 13
*101 102 101!5 10113 *101  ____|*101 . 10214 Fitchburg ref.. ....100 1 Feb 8
*11914 12013 *1191z 1201, 120 120 |*120 120712 Ga Ry &E ec stmpd.100 26 Feb 10 2179  Apr
*85634 87 *8613 871 8 *851a 87 86 86 | 0|. Do ref. 100( 8212J°ly 11 B 91ls Jan
#1001z 103 10112 1011 *1001z 101 |*10012 101 100{ 100  Apr29| 110 14733 May"
%13 14 13° 713 |* 13 137713 5 Mass' RElectric Cos_--lOO 123 J'ne 14 ke ] 231g Jan
68 - . ¥ 067 lJo E}"efstam ed .100{ 67 J'ne2§ 83 ~ Feb
h851y 86 & Hart; ord.100| #385 Oct 17 14233 Apr .
2| 20 2% 17 114 J'ly 22
115 June 13 - 115 ~J'ne25 12313 Oct
; R 3 158 J’'ne21 t174  J’'ne
26" Sunaal® 5 25| %23 28 ‘25 30 L A 0 25 Aug?2s| 41 - Jan
15173 1517 14912 150 *14713 1477 (*148 * 1481y 13912 J'ne 12| 16214 Jan 6|| 162 Dec
*8214 823 *3214 83 Last Sale|88°  July'13 pref. 8013 J'ne10| 901 Jan 9| .8iig Sep
*130 ... *130:" Logl Last Sale|127 Sept'l3, j 127 Sep 6| 150 Feb 27([ 150 Dec
‘711z 711 | *704 71 7 71 | *70 72 < b & 70 J'ly 3| 8lig Feb 8| 80 Oct
*87 88 8812 89 89 89 89 85 J'ly'15/ 100 Jan 3|f 96 Nov| 1033 Mch

: luhscellaneous ) 5
*421p 44 ¥ 44| #4215 44 Amer Agricul Chem..100{ 41 Sep 4| 57 Jan 11 6333 Mch
011z 9112 g 911,| 901z 91 Do pl‘Ef 100 9013 Oct 17} * 9914 Jan 2 105 Mch
2! 3 - 3 3. 213J'nell| 41zJan 3 514 J'ne
L1717 | %161y 171, Do , pref. 50 1614 J'ne 9| 233 Jan 11 ‘h| 24 Now
108 - 1081z| 108 = 107 105 - J'nel2 llSlg Jan 3|| 1183 Dec | 133% May
5 11413 115 | 11415 115 5| Do pref 100{ 110 J'ne 9| 11714 Feb 1|| 11414 Dec | 1233; Aug
11955 122 | 12134 1223| 1203 12214 120 121% Amer Telep & Teleg.100[ 1195 Oct 14| 1401 Jan 3 13713 Jan | 149  Mch
et e | R A Last Sale|173 June’13 ._nnerlcan oolen....100| 163 Feb2g| 21 Apr30|| 22 Nov
: 80 80« 80Y| 7914 80 781 7914 Do _ pref. 100| 74 May 8| 837 Sep 23
62 61 - 61 59  Mav27| 75 Jan 14
b e, 0| D ref. 923 J’ly 27| 100. Jan 23
*8 - 10 8 8 *3 10 A 4 5 Jan 10| 1213 Aug22
T 16% 156% LI 153 153 g Da_ pref. 100 10 Jan 7| 191z Aug2s
i 4 2 10 1014 Zast Boston Land... 1 9 J'ne 5| 15 Feb 8
265 265 264 265 . 61|Bdison Elec Illum.._ -100 J'ne 6| 28813 Jan 10
141 1421) - ) 3 1393 1401 13915 140 | I : General Electric 100 J'nelof 1863 Jan 2
100 100 101 101 | *99 ~ 001, *g9 = 991, McElwain(WH lst May26| 104 Jan 13
927 93 292 - 9213) 921y 9215 9213 921, = Massachusetts 2 931z Jan 22
92 .92 2 9213 921z | 5112 pref 100 955g Mch24
- %215 211 215 215 215 ' 216 i 220 Sep 4
*313 31y *31g 31y 3 . Sept’13 Mexican Tele) 3
*20 . 30 .20 20 | *20 .30 ‘| *20 30 NE Cotton arn. P
*65 i o/ e 67 Sept'l3 F 637 Apr 7| 911zJan 11
140 140 | - : *139 P 138 139 101|N K Te ephone. 7136 J'nel8| 160 Jan 11
*150 152 1503 15084 152 152 |- Pullman Co. 0| 14913 Sep 5| 16513Jan 2
161z 17 17 17 1613 1612/ 16: 16 | *16 - 161 1412 Apr 15| 18 Sep 27
10413 105" | ‘10412 1047 10412 10433 10413 1043 1041z 105 Swift & Co.. 101 “J'nei12| 108 Mech &
27 27 2634 27 | *261p 27 2613 263 *26. 261z 5| Torrington _ 25' 26" Sep 15| 2813Jan 15
261z 261p(-%*26 27 (#____ 27 | %2515 2615 . Do ref. 25| 26 Sep 25| 2814Jan 20,
*00 - 14| %99 11 i " 3J'ne 6/ 2 Jan .4
169 170 | 168 16912 . G 100 147 " J'ue24| 182 Jan 3||n174 Sep
493 493 491, 491, & b 25 4113 J’nel0l 5653 Feb 4|| 46!4 Jan
27 2713 2714 -271, 170! Do .pref... 25( 263 J'ne24| - 2813 Feb 3| 2713 Dec
- 547 5513 5313 547 ] 50 J'nell| 69 Jan 2{[ b5¥3g Feb
105 105%| 1057 105%|.106 1057 291 Do prefo.. 10212/J'ne 10} 111 Jan 30 10713 Feb 11033 Oct

*26 27

*1 11
171 173

501 501
27

547 - 5514
10514 10512

. : Mining
13 1a 1z 1p| "*11p 13 Auvemure Con 1 Mayl( 6 Jan 5 Decy 114 Apr
280 280 |*280 281 [#280 290 o4 Ahmee‘ G 5| 275 J'ne24|. 300 Apr| 370 Jly
21% - 22 2134 221g) 2115 22 5 60} d ¥ w83y J'ne 10 PRSI SARER e
"*11g  1lp| *1lg - 1l Last Sele 3 Al!uuuu sifning__ 0 25 .15~ May20 p sy May
. 3313 34 3334 3334| *33 331, " 333 5@ 25| 2913 J'nell E s | BUlg J'ne
707 711z 7213 34 7213 ; Amalgamanedcopper 100 62 J'melo 5 6 9255 Oct
19 183 19 | - 181y y 030/Am Zinc Lead & Sm. 25 7| X 35 Qet
43 5g Arizona Commercial. 5 b Sk 673 Apr
3 ; 1 .70 .90 50| Bos&CorbCopdsSilMg E 9lg J’ne
l Bu‘te-Balaklava Cop 114 J'ly 14 ( ] 3 533 Apr -
6134 J ne

'280 290
22 224
*11g 11,
*34 ' 35
7013 - 711g
12:: 183,

43
*3 ¢ .90
4 41g 43 2 3

. o81% 323 i 0 : 3;| 16,285 Butte & Sup Cop (Ltd) 1814 J'ne 10
<62 6213 ; 4 6 ! 2,902|Calumet & Arizona. 5612 J'ne 11

415 ' 420 ! Calumet & Hecla_-_- 395 Aug 4

*13 4 0 ) : k 13 Centennial % 25 10 J’nelo| ’

Chino Uopper 3014 J'ne 10|

Co i)perRange Con Co 100 371z J’ne 10

-\West 20[ 2 Sep 10
l!aast Butte Cop Min. 10 -+ 91 J'ne10

Frankln

.COLUMBUS DAY HOLIDAY,

RN G RN

78‘4 Sep 16
2100 3512 -Aug 2y
16 - Hancock Lonsolldaced 25 3
¥291y prEH IO Hi Hedley Gold 10| - 2773 van 10
" Last Sale|.45 Helvena Lopper 13 May 8
4 3% 3% 3 3 Indiana Mining 3 Oct 17
481y 481zl 47 481, Island Creek (mal a5l 4414J nely
*831p 85 | #8313 85 3
1814 18l 18 18
3 3| *37 4 | Kerr Li 5| - 253Jan 14
- *1l4 13  Last Sale(1? Keweenaw Coppera.. 1 Augl4
85 9 1, 1 Lake Copper COnmans 2 blg J'ne 19
La Salle Copper 3l4J’'ne 4
Mason Valley Mines- 312 QOct 9
Mass Consol. 2 Oct 4
Mayflower.... 5lz J'ne 10
Miami Copper. 2014 J'ne 10| -
Michigan ; 95 J'ne24
Mohawik . 40 Oct 9
13 J'nel
New Arcadian Oopper 12 J'ne 10
Nipissing Mines 5| -8le J}le 10|
II:IIort;h Butte---_---- ; 2134 J'ne 10|

D
4134 J'ne 10
7312 J'ly 12
15 J'nell
55 J'nell
Oonsol (‘opper-_ 1514 J'ne 10
K'I y's Min Land. 25| 3821g Oct 17
danta Fe Gzld & Cop. 1 1 J'nel2
Shannon .. 1 614 J'ly 10
Shattuck-. Axizona---.. 21 Feb 19
South Utah M & ... 15 Augl2
Superior, 2 22 J'mell
Superior & Boston Cop 1% Jan 2
Tamarack 25 g
Trinity
B Tuolumne Copper--- 312 Jan 28
361 959|U 8 Smelt Ref & Min. 43z Jan 2
46 4 Do pref. 5 4512J ly 7| 60 Jan ¢
2 2 Utah—Apet Mining.-. 1ig May 6|.
*8lz 9 Utah Consolidated... 714 May 6
i1 | 611z Utsh Copper Coaniu. 10| 40 J'nel(]
4 '114 20| Victoria . 25| 80 J’nel0
173 2 2 2. 2 2 Winona ~ :
o 30 % '40‘2 411y Wolverine
- . Last Sale|.70 Oct'lz Wyandott
"¢ Bid and aaked Drives. - ¢ Asa't pald. -0 Ex-stock div. - & Ex-rights, a Ex-div. and rights, z Unstamped,




~ Oor. 18 1013.]

BONDS
BOSTON STOCK EXCHANGE
! Week Knding Oct. 17.

1103

B
Range

Price
Friday
oat. 17

Bid  Ask
“§7% Sale

96  Sale
827 Sale

Price
Friday
Oct. 17

Week's
Range or
Last Sale

Low High|
993 Apr8'13

873 8
Mch'13]

Week's
Range or 4
Last Sals |

BONDS ;
BOSTON STOCK EXCHANGE
Week Ending Oct. 17.

High| No
993 Apr '13
9434 Oct '13
941y 0414

117 - Apr ‘08|
92 Feb 13
1077 Sep '13
7633 Jan '13|
9012 Feb "13|
80 Sep '13

97 97
115 J'ne 08|
96 96
9413 Oct '13]
97 Aug’'l3
90 90
101 Apr ‘13

Bia Ask
9813 99
94 041z
9378 wuua

Agricul Chem 1st 58...1028
Am Telep & Tel ~oll tr 45..1929

3 Qonvertible 48...cau.--1936)

b Z0-year conv 4348, ....--1933

(Am Writ Paper 1st s f 58 2..1919

|Am Zine L&8deb6s ....-1015

{Atch Top & S ke gen & : 81995

. Adjustment g 48...July 1995

: " Stamped oo uwwe.-July 1905

7, - b0-year conv 48eemmeea1955(J

: 10-year Cony 58.c..-.-1917

. Atl Gu.f & W 1 88 Lines 581959

[Boﬂ & Corb 1st convsf 6s..1923

{Boston Klev3 -yr g 48.....1935

Boston & Lowell 48......-1916/J-J

oston & Maine 4 14s__....1944(J-J

i Piain 4 —oo-1942(F-A

ur & Mo Riv cons 68.....1918|J-J

Butte El & Pow 18t 5s._... 1951} J-D

Cedar Rap & Mo Riv 18t 78 1016/M-N

lgont Vermt 18t g 48_..May 1920

B & Q Iowa Div 1s% §s...1910

< Towa Dlv 18t 4s..__.._.1919

> Denver Exten 48. . .o....1922|F

Nebraska Exten 4s -=1027

SB&SWafds.... 2

” Illinois Div 3 M4s. -
‘Chic Jet Ry & Stk Yds 5s..19

|~ Coll trust refunding g 45.1940

Ch Milw & 8t P Dub D 6s..1920|

Ch M & St P Wis V div 6---}3:(1)

General Motors 18t 5-yr 6s.1915
Gt Nor O B & Q coll tr 4s..1921
Registered 4s. 1021
Houston Klec 1st s f gen 53.1925
Ia Falls & Sioux O 18t 75...1917
Kan ¢ Clin & Spr 1st 5s5...1925
Kan O F't Scott & Mem 6s..1928
KCFtS & M Ry ref 4sgu.1936
kan O M & B gen 48......1934
Assented income 5s 1934
KanO& M Rg & Br 1st 53.1029
Marq Hough
M Gas 448

993 993
9313 9614
9415 957

10332 3|

9512
104

8753 Nov'12]
8413 Aug'13
i i
ch’11l
64 65
50 May’l
9513 Feb '12
10014 Mch0Y)
1041, Oct *08
95 Feb'l
101 J’ne’13
10414 J'ne'13
83 J'ne’13
1103 Oct 07

e awe-

59 67
50 85

- -

New Eng
New Eng Teleph 58....

= 9
River (The) conv 5s8..1934
N H & H con deb 3 }4s.1856
Conv deb 6s aeaes1048
0Old Colony gold 4s...
Oreg 8h Line 1st g 6s
Pond Creek Coal 1st 68 .
Puget Sd Elec Ry 1st 5s_...1932
I Repub Valley 1st s f 6s....1919
Savannah Elec 1st cons 58..1952
Seattle Elec 1st g 58. 930
Shannon-Ariz 1st 68 g.....1919
Terre Haute Elec g 55....-1929
Torrington 1st g 58
Union Pac RR & 1d gr g 48.1947
20-year CONV 48. - wewa--1927
United Fruit gen s f 4}4s8...1923
Debenture 4% : 1925
U 8 Steel Co 10-80-yr 58 Apr1963
West End Street Ry 48....1915
Gold 4348 191
Gold debenture 4s
Gold 4s

101103
10413 10414
83 8Oy

o&uuu

09¢ Ll
101 1011z

)

bs
New
NY

11314 1251,

cmen -

bbibhuh

9812 Mch 12|
9812 Dec 12
83 J'ly '13|
99 .99

ol

¥
[

100 10313
90 . 90

1003, 1003
05% 95%
90 90

92 96y
93  956%
9873 1013
97. 97

0014 993
9713 971

]
Q

<
"l'-h‘li-"l"'l"-'-h‘?’)"l‘-

A

1] gh
2m>2t.t.¢.¢.¢|nhz>u¢.

UZ(‘.LOut_m

5| 9213 08 |
95 06

22

0
1

o o o

.| 9512

9415 941
.|10033 Oct '13
97 J'ly '13|
993 Oct '13|
.| 9713 Feb '13|
9812 Nov'11

%00

‘Copper Range 18t 8S......1949

. Cudahy P (The) 1s8tg 5- 1924
iCurrent River 18t 58......1026
et Gr Rap & W 1st 4s....1946/A-O
Dominion Coal 18t s £ 5s...1040/M-N

g

o
>g>'-"-13'4‘4>h'—

5

0

8014 Sep ‘12|
97 Aug’'l3|.
95 Oct ‘12

cmme maoo

e aanal

tchburg 48....... 1927|M-8
Fremt Elk & Mo V
1 Unstamped 1st 6s

56 65..1933[A-O
....1933/A-O!

122 Feb'l

1237133°

122 Mch'12]

ol
Western Teleph & Tel 58....1832

'Y
hﬂ%!’#

S

Wisconsin Cent 18t gen 4s._1949

=

973 98
935 Feb '12

3| ‘974 100%

} NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds.

* No price Friday; latest bid and asked. 9 Flat prices.

% Philadelphia and Baltimore Stock Exchangés——Stock, Record, Daily, Weekiy, Yearly.‘

' SHARE PRICES—NOT PER CENTUM PRICES *

Sales

Monday
Oct. 13

Tuesday

Baturday
Oct, 14

Oct, 11

Wednesday
Oct 15

Thursday

Oct. 16 | 0ct 17

Friday

of the

ACTIVE STOCKS
‘(For Bonds and Inacti

Range since Jan. 1

Range for

Previous.

Year (1912)

Stocks see below)

Lowest

Highest Lowest

Highest

P

Pe
e

T

e

CACES
‘1‘.-

¥

COLUMBUS DAY HOLIDAY cceccacanacas

T P P e
EXCHANGE CLOSED

)
&

2y

oo 1001 5

22

45
83

108 108
¥ 1104
. 7

563

2
3 2212
20 20
801s 80%s
404 43
4513
84

8313

*107 108

Baltimore
Con Gas Kl L & Pow_}gg

-Ir Do ~ p
United Ry &

Do 6)r i
Houston Oil tt ctfs...100

Do  pref tr ctfs.100
Northern Central.... 50
Seabo -100
ref. . -....100
Electric.. 50

Philadelphia.
American Cement... 50
American- Railways.. 50
Cambria Steel 50
Electric Co of America 101
Elec Storage Battery.100,
Gen Asphalt ..c....-100
o+ pref 100

Keystone Telephone.. 50
Lake Superior Corp..100|
Leh O & Nav tr ctfs.. 50
Lehigh Valley 5
Lehigh Valley Transit

Do - -pref. 5
Pennsylvania RR....
Philadél Co (Pittsb)..
Philadelphia Klect§..
Phila R T vot tr ctfs..
Readln%_
Tonopa)

14

23

Mining----
Union Traction......
United Gas Impb....

101 J'ne 10
101 J'nel2
J'ne 10
. 5613 J'ly 28|
114 J'ly 16

1413 J'nell

4113 J'ly 19

Jan

2 Feb 6
37 J'nell
41 Jnelo
1114 J'1y 29
4213 J'ne 10
33 J'nell
703 J'ne 10

934 J'ne 10
22 J’ne 4
81 J'neld
705 J'ne 10
158 Jan 4
2912 J'ne12
5313 J'ne 4
37 . J'nel0
2012 J'ne 10
103 Oct 14
75% J'ne 10

4 J'lv 22
447 Oct 14
803 J'ne 10| -

98 Jan
101 Jan
81y Jan
5334 Jan
121 Dec
18 Dec
4513 Mch
1814 Jan

120 Jan 18
1203 Jan 31
23 Apr 4
68 Jan 9
123 Apr 2
21 Jan 30
4915 Sep 23
2753 Apr 3

2 Feb 6
74913 Feb 24
5353 Jan 9
1213 Jan 9
5414 Jan 9
4273 Feb 4
78 Mayl13
1313 May10
3l1zJan 9
9313 Jan 3
841, Jan 3
2373 Mch 28|
3713 Mch 28
61% Jan. 9
50 Jan' 8
2434 Feb 14/
2813 Jan 3
851y Sep 23
. 61z Jan 13
511 Jan. 9
9113 Feb 3

1 J'ne
4015 Oct
4113 Mch
1115 J'ly
5234 Jan
18 Apr

&77g Mch
7813 Feb
813 Jan
23 Jan
60 Dec
493 Deo
I167g Jan
221 May
7414 Jan
6 Dec
493%4-Feb
8614 Jan

117 May

3514 Sep |
100 - Sep |
927 Jan
1673 Sep
321g Deo
6314 Apr
5614 Feb
2434 Sep
29 Sep
8914 Apr
814 Apr.
53 Sep
9233 Aug

E PHILADELPHIA

PHILADELPHIA

"PHILADELPHIA

Ask

BALTIMORE

} [nactive Stocks
Amer Gas 'warrants (wi) .| 1
American Miding.o...10| _.__
108 10012

Insurance Coof N A..
Inter Sm Pow & Chem 50
Kentucky Securities..100)
Keystone Telep, pref. 50
Keystone Watch
Lit Brothers
Little Schuylkill..... 50|
Minehill & Schuyl H.. 50
Nat-Gas Elec Lt & P..100
Preferred 100
North Pennsylvania.. 50|
Pennsy receipts $30 pald.
Pennsylvania Salt.... 50
Pennsylvania Steel...100
. Preferred .. 100|

. Phila Co (Pitts) 6% prf 50
r 6% cumulative pref. 50
Phila German & Norris 50|
Phila Traction 50
Railways General.... 10
Tonopah Belmont Dev. 1
[United Cos of N J.....100
‘United Trac Pitts pref 50

-Virginia Ry & Power..100
i Preferred ceceeee..100

/iWarwick Iron & 8¢

ashington-Va Ry.

.__Preferred caeee-

) [Welsbach Co.. 100
'West Jersey & Sea Sh. 50|
{Westmoreland Coal.. 50

_IWilkes Gas & Elec. ...100|
‘York RailWay.eawwe= 50

1 Preferred _ 50

i

57

35

4| Fr Tac &

.||Leh V Tran con 4s

2 interesi
Alt & L V Elec 4 4{s’33F-A|

5||Leh V ext 4s 1st 1948.J-D)
J-D

5l MarketStEI 1st 48 '55M-N

Bonds
Prices are all “and

Am Gas & Elec 5s '01_1{,—1&

Con Trac o
Del.Co Rys tr ctfs 45°49J-J
Edison Elec 53'1946..A-0
Elec & Peoples Tr tr ctfs.
1st 58 "40.J-J
halt 58 1916.M-S
Harw Elec 1st s 1942 M-8
Interstate 4s 1943...F-A
Keystone Tel 5s 1835 .J-J!
Lake Sup Corp inc 55’24 O}
av 4348 "14.Q-J
Gen M 4lsg 1924_%—F
Leh V O 1st 58 g 1933.J-J]
Consol 68 1923...-
Consol 4343 1923
Annuity 68..--
Gen cons 4s 200

-J-Di
-J-D
--M-N
'35 J-D
1st series A 4s 1935. M-8
1st series B 58 1935 M-8

NatLH&P serB 58 '19 J-J
New Con Gas 53 1948._J-D
N Y Ph & No 1st 45’39 J-J
Income 4s 1939...M-N
Pa & N Y Can 58 '39.A-O
Penn Steel 1st 58 "17.M-N|
People's Tr tr ctfs 451043
P Co 1st&coll tr 5s’'49M-8
Con & coll tr 58 ‘51 M-N
Phil Elec gold tr ctfs.A-O
Trust ctfs 4s 1949..J-J]
P & K gen M 58 g "20.A-O
Qan T fa~1090_°_A-0

“g91a
1011,
81

98

Ph & Read 2d 5s 1933 A-O
Ex Imp M 4s 1947_A=0|
Terminal 53 g 1941 Q-

P W& B col trds '21..J-J

Read Trac 1st 6s '33..J-J

Roch Ry & L con 58 '54J-J

G-B-}

Spanish-Am Ir 68 '27..J-J
Stan'd Gas & El 6s'26 J-D
Stand Stl Wks 1st5s'28 J-J
U Trac Ind gen 58 '19.J-J
Un Rys tr ctfs 4s "49 .J-J
United Rys Inv1st coll tr|

s f 5s 1926 M-N
‘Welsbach s f 58 1830..J-D
Wil-B G&E con 58 '55.J-J
York Rys 1st 58 1937.J-D)|

BALTIMORE
‘Inactive Stocks _ -
Atlan Coast L (Conn)-}gg

Consolidation Coal...100f

Georgia Sou & Fla 100
1st preferred
2d preferred

Brewin,

Bonds
Prices_are all “‘and

“llB 8P & C 18t 4348 '53 F-Al

interest
Balt City 314s 1930...J-J]
48 1954-1955. .. Various|
58 1016 cccccaana M-N
Anacostia & Potom 58 A-O|
Atl O'st conv deb 4s-M-N|
Atl Coast L(Ct)ctfs 58 J-D
5-20-yT 48 1925 ocJ=J

-||Cons G I & P 4148 '35 J-J

-||Seab & Roan 58 1926..J-J|

Coal & O Ry 1st 5s '19A-0
Coal & I Ry 1st 55’20 F-A

Qonsol Gas 53 1939..J-D
sen 4548 1954 ... A~Q

Consol Coal 58 1950_.J-D
Fair & Cl1 Tr 1st 58 '38 A-O|

Ga Car&N 1st is g "29 J-J
Georgia P 1st 68 1922_.J-J
Ga So & Fla 1st 58 '45.J-J
G-B-S Brew 3-4s '51.M-8
Houston Oil div ctfs..F-A
Knoxv Trac 1st 58 '28 A-O!
MaconRy&Lt 18t 58'53J-J
Md Elec Ry 1st 5s '31 A-O
Memphis St 1st 58 "45_J-J
Monon V Trac 58 '42 J-D
Mt Ver Cot Duck 1st 5s..
NptN & O P 1st 53’38 M-N
N & A Terml 5s '29..M-8
Nor&Port Tr 1st 53’36 J-D
Norf Ry & L 5s "49._M-N
North Cent 4145 1925 A-O

Series A 55 1026....J-J

Series B 58 1926....J-J
Pitt Un Trac 58 1997..J-)
Poto Val 18t 531941.._J-J

Seab Air L 45 1950

U El L&P 18t 4 348’29 M-N
Un Ry & El 1st 48 "49 M-8
Income 45 1949...J-D

Balt Trac 1st 58 "29.M-N
No Balt Div 58 1942J-D

“Funding 5s 1936..J-D)|
“Conv notes 5s 1914 J-J
Va Mid 3d ser 68 '16.M-S|

Cent Ry cons 58 '32_M-N| 1
Ext & Imp 581932 M-S|
Chas City Ry 1st 55’23 J-J
Chas Rg G & El 58 "09M8
City & Sub 1st 551022 J-D

City&Sub (Was) 18t 5s '48|

5th series 58 1926..M-S|
Va (State) 38 new '32.J-J
Fund debt' 2-3s 1991 J-J
West 1T O con 68 1914.J-)

Col & Grnv 1st 68 1916 J-J|

Ga & Ala 1st con 58 45 J-J|

00
Sav Fla & West 53 '34 AB 104

4th ser 3-4-Us 1921 M-§| 1

Wil & Weld 58 1935...J-J

Ask
-| 9313
100

931g
87l
87

4313
8lig

"\ Bid ‘snd asked; no sales on, thia day. '3 Ex-dividend. |l $15 pald, & $1734 pald, - - Sl

a

e bk s b, s Gl Lotnmd e iy
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Yolume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXGHANGE
DAILY, WEEKLY. AND YEARLY.

Telegraph and Telephone
¢ Amer Tel
¢ Central & Bouth Amer. 100,
Comm'l Ua Tel (N Y)...25
Empire & Bay State Tel-100]
Franklin .

& Cable...100| ,

Indust and Miscell—(Con)

Deb 451923
American Burety.
American Thread prof....5§|

Am Steel ¥'dy 65 1935. A~:>

Ask

100, Amer Typefounders com,100/
: ¢ Gold & Stock Telez...loo Preferred .- 160
s y - - Stocks. & Mackay Co# ¢om......1 Deb & 63 1089--...
Week ending - Btate U, 8. referred 00 Amer Writing Paper....100
Oct. 17-1913, Shares, ; Par Value. Bonds, Bonds, | Bonds, || ¢ Northwestern Teleg.....50) Barney & Smith Car com }gg
] T
214,655| $18,119,750) $46,000] $10,000
g HOLIIDAY

' Pacific & Atlantld. .......25
331.899 41,215,150 54,500 ‘500

¢ Pac Telep & Teleg pret.100{
Southern & Atla.nt Cosana25] 85 :
- Bond & Mtge Gunr 00
4,604 27,415,900 38,5000 oiennw Short-Term Notes . Borden' s Cond Mitk doni. 100!
; 378,654( . 32,816,400 41,000 500 || Amal Copper 58 1915..M-5 Prefer: =100 1
{Prlday cnsmmseananen| 345,060 30,697,775| . 1 1814500 36,000 ' ...... || Balto & Ohio 58 1914...J-3
o 1,124,9 164,075)_$7,602,600' _$216,0001 11,000 || O & Olo 4100 vis 3|
1% TR 971/8150,164,975! _ $7,602, A [y 04343 -]
- 124,97 : , - ChicElevRys 5 1914, J-3
Jan. 1 10 Oct. 17,

Erie-6s April 8 1914._A-08
nge, 1913, 1912 1913, 1012,

Coll §s Oct 1 1914...A~0
‘Coll 58 April 1 1915--A-O
- || Gen’l Motors 6a"15——See NY
Btookn—No. shares.... 1,724,971] 2,606,201 69,511,151] .. 104,052,870
Par value ocivenan 3150, 64, 751$236,510,350| $6,233, 351 175| $9,400,312,825
annk shares, Pale.ewe. $800 $38,900, $140 ,400 $672,000

Il Cent 4}¢s 1914----J-J
Int & Gt Nor 58 1914__F-A
Inter  Harvi
‘Government bonds...|  $11,000 ! $1,654,720 . - $1,002,000
Btate bonds_ . .coueean| . 5 310,000 23,497,700 22,614,000
RR, and misc, bonds.... 7,692,500| ° 8,576,b! 877,680,600 552,036,000 Mo Kan & Tex 53 1915 M-N |
+7.910 200 Misgour] Pacific 581914_J-D| -
1919, | ¢ N Y C Lines Eq b3 1913-22
Oct."17 1918, Idsted | Uniisted Listed | Unitsted St L &BF 58 1013 opt.J—D
. Shares.| Shares, Shares. | Shares, 6s Sept 1 1914 opt...M-S|-
- Seaboard Air L Ry 5816 M-S
HOLI|
‘,,Mondsy
» P T 1 . ; Z SLE
Inactive and Unlisted Securities
| +All bond prices are now “and interest” except where marked “f."
Street Railwnyn—(coau))o Bid | Ask
Wash Ry & El Co......100
Preferred ..... -l
48 1051 . ...

ester 58 ‘15.F-A| .
'K C Ry & Lt 68 1912 .M-S
. Total bonds._..... $8,887,5600)  $402,833,020) - $575,742,000
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA s p el F L e B
Yoy S " “EXCHANG! -
South Pac Co 58 Jne 151914
"Tuesday. .- -ooionn 8,586
. Wednesday .avawana | 395
United Lt & Rys com. 791z 8114
1st preferred.. 71| 78%
'West Penn Tr&WatPow 100
Preferred coveeeeneas100f

... Sales at Week ending Oct. 17,
New York: Stock

2

||é Clamn & B}

© € 18t preferred...
€ 2d préferred... ..,__100

Cluett, Peabody& eom 100
Preferre:

DAY

& Hackensack: Wnter Co—

Ref g 45 '52-0p 1912...J-J

Hale & Kflburn' com_..1Q0
ferred. 1004

55,528 2d. preferred.......

|Havana Tobaeco Oo
Pretf:

eferred . 100
) IstgﬁsJunel 1923__4-D
‘Hecker-Jones-Jewell Milling
1st 63 1922 -S

Hoboken Land & Improve't|
18t 53 Nov 1930 M-N|
Hocking Val mducu..mo
1st g 63 1

e Ingersoll—R.nnd com.

€ Preferred JRT 0
Intercontin Rub com...100
Internat Banking Co....100|
International Nickel,...100
Preferred

Strooé'nnllwnn

New York: City !

Bleeck St & Ful Fy stk-..100|
1st mtge 48 1950, 3-J

B'y & 7th Ave stk.

' mtge 58 1914,

-Broadwsy Surface RR-—

C 18t 581924 ... cand-)

Cent Crosstown stock.._100|
1st mtge 6s 1922--__M-N

Lakeé 8h & Mich 8o 4135.'14
Michigan Central 4158, 1014
Minn & St L g 68 1914._F-A
B8 SRR SR N‘Y’!Cengﬁcja 1914..__M-8
X : - Bostow. Philadephia, = 19 A
Week ending — — *13_3-D
4 Thy o e y * 11,303 ¥
iy 30.30 8236 17,000
$187,800l 32,607] 34,610/ s$111,900
United Rys of St
Common.
¢ Preferr

Preferred
¢ Rallroad Securities Co—
11 C stk tr etfs Ser Ao
West Pac lat 5l 1033..M-$

_ Standacd Oll Stocks
Angio-American Oll.....£1]
Atlantic Refining, 1

©en Pk N & E R Rstoc ‘10&
Christopher & 10th 8t stk10!
Dry Dock E B & Batt—

" lat gold b3 1932

Scrip bs 1914..

Eighth Avenue stock-.-lOO
f Sorip 6s 1914 F-Al/
42d & Gr 8t Fy stock....100
424 B8tM & St N Ave...100

1st 68 1910,

.INmth Avenue stock.....100| 1

Becond Avenue stock...100|
i Consol bs 1948 ctis,
eBixth Avenile 8t0CK...... 100
{Bou Boulev 58 1945..... J

euF=A

|Electric, Gas & Power Cos
New York City

Cent Un Gas 58 1027.....J-)
¢ Kings Co El L & P Co.100
New Amisterdam Gas—

1st consol 58 1948,,......J-J]
N Y & E R Gas 1st 5s "¢4 J-J
Consol 58 1945.......J-J|
¢ N Y Mutual Gas L....100)
Y & QEl L & Pow Co.100
Preferr -100]
X

orth'n Un 1st 58 1927.M-N
Standard G L 1st 58 '30 M-N
Other Citles.

ed .
& Richmond Gas....100| -

Buckeye Pipe Line .5
Chesebrough Mifg Cens.. 100
Cok:nia.l 0
Creocent Pl Line Co...501
C\xmberllnd Pipe Line..100
El;lrekn Pipe Llng (,o__.l%
ens~Signal Ol com..
Preferred .. 100}
Indiana Pipe 1ine Co....50
Natlonal Transit Co.w...25
Néw York Transit Co....100

Northern Pipe Line 00.-100 o0

Ohlo 01l Co.

International Silver prel. 100
1st 63 1948 J-D

tg CO 100

Lehigh Val Coal Sales... 50
Manhattan Shirt.......100
Preferred 100

Manhzattan Transit..
Mortgage Bond Co.

¢ National Surety ......100|
¢ New York Dock com_.loo
¢ Preferred 100

N Y Mtge & Becurlty.--

N Y Title Ins Co.. =100
N Y Transportation__...20)

'{Tarry WP & M B8 "28. M—S
1 28 & 29th Sts 58 '96 ctis A-O
Twent.y—zhlrd 8t stock..100|
'Unlon Ry 1st &s 1942__F-A
' . Weatchester 1st 58 '43_J-J

Reﬂnlnz.....--..loo
Southern Pipe Line Co,
South Penn Oil.

Bou West Pa Pipe Lines_100
Standard Oll (Californis) 100

Nlles-Bem-Pond com...100
Ohio Copper CO.vmwanen.10
¢ Ontarfo Silver 100

Am Gas & Elec com...... 50|
Preferr

Yonkers 5t RR 63 1946..A-O]

.+ Brookiyn
.Atlan Ave RR con b8 '31A-0

Brk C & N 68 1039__
Nassau Eleo 18t 53 1944 A-O
N Wmsburgh & Flatbush—
Ist 4348 July 1941 _F-A
Bteinway 1st 68 1922_...J-J

" Other Cittes,
iBuff 8t Ry 1st con 58 '31F-A
Com w'lth Pow Ry & L. 100

Preferred .

lCon.n Ry& Ltg com--_lOO
100

¢ Preferred

¢ Detroit United Ry....100
|Federal Light-& Trac-..100
Preferred: 100

¢Havana Elec Ry L&P 100
-100

¢ Preferred

3 ]
,tNew Orl Rys & Lt com. 100
¢ Pre :100

ferred

{{Consumers Power (Minn)—

Citles Service Co com...100f
Preferred 100

Con Gus of N J 58 1936.. .H
Consumers’ L H & Pow—
I T 1 N X 3-D|

18t & ref 53’29 opt *14M-N
Denver G & El 58 1949.M-N
Ellzabeth Gas Lt Co....100|
Essex & Hudson Gas. .....100|
Gas & El Bergen Co-...100]
Gr't West Pow 53 1946...J
Hudson County Gas....1(0
Indiana Lighting Cou...100
48 1958 opt -A|
Indianapolis Gas..

1st g 58 1952

Jackson Gas 58 g 1937..A-0)
eLaclede Gas preferred...100|
Madison Gas 68 1926._A-O!
Narragan (Prov) El Co. 50|
Newark Gas 68 Apr '44.Q-J
Newark Consol Gas. 100]
No Hud L H & P 58 1938A-0

Stand Ol of Indiana. ...100
Standard Oil (Kansas) ..100
8tand Oll of Kentueky-..100!
Stand Oll of Nebraska..
Stand Oll of N J (old)..-lOO
Stand Oil of N J

Standard Ofl of N Y....100
Standard ‘Oil of 01110--.%80

Plerce Oil Corp (W l) anmm
. Tobacco Stocks
(See also Stock. Ezchange I m)

erred . 100
‘Amer Machine & Fdy..100
British-American Tobac.£1

New 8t0Ck waweenmwceenn
Conley Foll

100
¢ Helme (Geo W) oom..iog .

¢ Preferred .
Johnson Tin Foll&Meml 100
MacAndrews & Forbes_.100
Porto-Rican-Amer 7Tob.100!
Reynolds (R J) Tobacco.100
Tobacco Product.l oom__lOO

| 1
Standard Coupler com..100

|Sulzberger & Sons Co pf. 100

€ 18t pi

Preferred .5
¢ Pittsburgh Steel pret..-lOO
Pope Mfg Co com. 100

Preferred

Producers Oil

Realty Assoc (Bklyn).. _100
RemingtonTypewt'r eom100
1st preferred... 0|
2d preferred..

Royal Bak Powd com. ..100
Preferred 100
Safety Car Heat & Lt...100|
Sears, Roebuck&Co—SeeN 'Y
¢€ Preferred—See Chic S%O

Preferred ...... ..-..100
Stern Bros pref

Texas & Pacific Coal.__lou
¢ Texas Paclfie Land Tr.100]
TonopahMin(Nev)-SeePhila
Trenton Potterles com..100
Preferred new.. 100

a :
¢ Pettibone-Mulliken Co 100

-.100
Pratt & Whlme'y mr--.lf)() :

Pacific Gas & E com..._100|
Ny State Rys com...... 100 1
:eNor Ohilo Tr & Lt com.100 -
[Pub Serv Corp of N J— See St Joseph Gas 58 1037._
\ Tr ctfs 6% perpetual. ... Standard Gas & E1 (Del) 50|
No Jer 5t 1st 48 1948 M-N Preferred 50|
\- Cons Tract of N J_-.._mo United Electric of N J..... 100
t 3-D i 18t g 48 1940 J-D| .
i New'k Pass Ry bs '30.J-J United Gas & Elec Corp..100)
{ { Rapid Tran St Ry_-__l Preferred 100
. _ 1st 5s 1921

Prefer
e Unlt.ed Ctgar Mirs com 100
€ Preferred - eean 00|
United Cigar Stores com 100
Preferred 100
¢ Weyman-Bruton Co...100
¢ Preferred .. ————
Young (J 8) Co. awee100

lndu-trial&thelhnooll(lxl)

¢ Preferred ...
U 8 Casualty
U 8 Envelopé co

Con g 58 1929..

¢ U 8 Indus Alcoho!

¢ Preferred

U B 8Bteel Corporation—

Col s ! Apr 55 1951 op 1911
Col s { Apr 58 1951 not opt

\ Bo J Gas El & Trac...100
* Gu g bs 1953 M-S 1st & ref g 5a 1941 op.J-D
\ No Hud Co Ry 681914 J-J -

i 8. Ferry Companies

N st 68 1911
« Pat Ry con 68 1931__J-D U S Tit Gu & Indem.....100!
- 24 6s 1914 opt....A-O ¢ Virginia Iron C & C...100
{Republic Ry & Light...100) 4 00 ¢ Wells Fargo & Co 100
< | Preferred 100 press.. Westchester & Bronx . Tlt.le
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- Tnoestment and Railvoad: Iutelligence.

RAILROAD GROSS EARNINGS. :

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
can be obtained. The first two columns of figures give the gross earnings for the latest weel or month, and the last two_
colums the earnings for the period from July 1 to and including the latest week or month. We add a supplementary;
statement to show the fiscal vear totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separalely on a subsequent page. : : )

- Latest Gross Earnings.
Week or
Month.

Latest Gross Earnings.

Week or
Month.

July 1 to Latest Date.

Current
Year.

] 5
July 1 tp Latest Dale.

Current
 Year.

ROADS. Previous

Previous
Year. .|

Year.

Current
Year.

Current
Year.

Previous

ROADS.
Year. :

Ala N O & Tex Pac~
N O & Nor East.|3eptember
Ala & Vicksburg.|September
Vicks Shrev & Pac|September

: Ann Arbor «~|1st wk Oct

Atch Top'& S Fe...|August ...

Atlanta Birm & Atl|August ...

Atlantic Ooast LinelAugust ...

. Charlest & W Car{August ...
Lou Hend & 8t L|August ...

g Baltimore & Ohio.|August ...

B & O Ch Ter RR|August
Bangor & Aroostook|A
Bessemer & Lake K

i
1952453

3
327,776
. 627,486}

7 N Y Ont & West....|August ...
155,334 N Y Susg & West..|August ...
145,669 Norfolk Southern..|August |
Norfolk & Western. {August g ;
Northern Pacific...|August 6,013,758
Northwestern Pac.-|August -..| 418,907
Pacitic Coast Co_._|August 710,64 2| 1,439,236
Pennsylvania. RR__[August 16496371 32,434,151
Balf Ches & Atl.._[August 2| 55,986 105,870
Cumberland Vall . y
Long
Maryl’d Del & Va
N Y Phila & Norf
Northern Central
Phila Balt & Wash
W Jersey & Seash|A
Pennsylvania Co...._|4

X3 il
293,346| 1,045,251
145,680/ 457,102
134,4-8| 446,073

575 661,770
3(18,874,942
1| "516.820

(Y
1,023,883
S6

Boston & Maine_..
Buff Roch & Pittsb.
Buffalo & Susq....|A
Canadian Northern
Canadian Pacific_.
Central of Georgia..
Cent of New Jersey
Cént New Eng....
Central, Vermont._._

7.805,053| 7,525,094
79,456/ 2,013,016/ 1,860,820

23447824/47,558,678/45,421,489
12095766| 11886826/23,815,547|23,020,597
36271736 35334650{71,374,22568,442,086
1,472,869,1,572,373| 2,838,792} 2,977,903

34,747|4,418,187| 8,255,786
40,258:3,449,642| 4,202,464
830112,458,251

7| 451,429

471
3,989,567
1,032,132

24175970

¥ Pere Marquette...|A
gus i} , 14,52 83,908 || Reading Co—
-|1st 'wk Oct| 281,088 2 791| 4,143,271| 3,847,526 Phila & Reading-
& Louisv_{1st wk Oct| 143,687 44,682 2,004,296] 1,955,421 Coal & Iren Co-.
Chic Milw-& 8t P.||August ...|7,870,612|8,111,277{15,611,130{15,504,824
. ChicMil& Pugs/ :
#Chic & North West|{August ...|3,409,803(8,140,192{15,893,582|14,890,109
9Chie St PaulM&O_{August ...|1,623,73411,48 0| 2,959,118 2,774,327
hic Terre H & 8 E|August ...| 175,9
Cin Ham & Dayton|August ...
Colorado Midland.
b Colorado & South

Rio Grande Junc-..|Ju
Rio Grande South..

Rock Island Lines...|August .-
Rutland.-..: 3 ugust .
St Jos & Grand Isl.
St L Iron Mt & So..|A

83,516
188,668

12,119,374
7 11,244
311.8%3

Cornwall o caa.
Cornwall &Lebanon
Cuba Railroad ....|A
Delaware & Hudson
Del Lack & West...|A
Denv & Rio Grande

‘Western Pacific. .
Denver & Salt Lake
Detroit Tol & Iront|A

St L Rocky Mt & P{M.
St Louis & San Fran

Chic & East Il

otal all lines_..
St Louis Southwest..
San Ped L A & 8 L..|August
Seaboard Air Line. .
Southern Pacific...|August ..
Southern Railway..|1st wk Oct

1,416,821
Detroit & Mackinac Mobile & Ohio.._|1st wk Oct| 245,192 238,897
Cin’'N O & Tex P|lst wk Oct| 2 8
Ala Great South.|lst wik Oct
Georgia Sou & Fla|lst wk Oct
1,310,590 || 8pok Portl & Seattle| August ...
11,123,247 enn Ala & G ia|lst wk Oct
200,356 -|August ..
525,778 1st wk Oct
Georgia Raflroad.. 510,133 || Tidewater & West._|August ...
Grand Trunk Pac.. 1,741, £ Toledo Peor & West|1st wk Oct
Grand Trunk Syst. ct{1 16,155,716(15,426,152 || Toledo 8t L & West|1st wk Oct
. Grand Frk West. 148,695| 140,695 2,024,820 1,354 || Union Pacific Syst.|August ..|8
Det Gr Hav & M 53,127; 48,246| - 694,064 ‘West_[August ... {
Canada Atlantic. a0| = 704,048 s AUguSt v 1,076,313
Great North System|September 22,995,873 September : 8,577,230
Gulf & Ship Island.|August ...| 6| 366,777 754,545| 674 v 2
455| 1,614,688 2,379,063
16,822,632 4,782

Hocking Valley....[August ...
Illinois Central. ...|September 2 34,782
Internat & Grt Nor|lst wik Oct 000 256,000 2,883,375 4| 2,676,660
a Interoceanic Mex|1st wk Oct 352
Kanawha & Mich._|August ... Current
City Sou...[{August ...|_ 915, Various Fiscal Years. Year.
Valley..___|August._. (3,672, 841|.7,119,997| 7,633,548 -
ana & Arkan_|August 52,888 4| 296,430 1,076 ’ p $
sv & Nashv_. ct Delaware & Hudson. . 16,058,589
N Y Central & Hudson River-e. 76,597,004
Lake Shore & Michigan South 39,129,905
ake Erie & Western_n J. ,918,7
hicago Indiana & Southern. ,879,724
[ichigan Central PR b 23,729,003
eve Uin Chic & St Louis. 2%.225,292

E1gin Joliet & Kast_|A
X1 Paso & Sou West
B0 vcscasieiane
Fonda Johns & Glov
Florida East Coast.

7| 1,308,319
16,264,110
8| . 329,045

August ...
September
ugust ...

Wheel & Lake Erie_
Wrightsv & Tennille{A

abash
Western Ma.ryla.nd;‘
Yazoo & Miss Vall.!September

0,265
2,333,510

Previous i
Year.

Maryland & Penna_|August ...
a Mexican Railways|4th wk Sept
Mineral Range....|1st wk Oct
~Minn & 8t Louis.._|1st wk Oct
Iowa Central__.)J| - . -
Minn St P & 8 § M| |1st wk Oct
Central_|August ...

Chicago Division|

Mississippi 181,879 0
1st wk Oct 4| 9,220,387| 8,615,446

1st wik Oct 17,287,280

% Mo Kan & Texas.
. z Missouri Pacific. . 0 ¢ S
Nashv Chatt & St L|August ..--|1 2,077,943 2,142,492 || Pennsylvania Railroad .
601 b 16,984,806 || - Baltimore Chesap & Atlantic.
140,565 Cumberland V. J.

_t|1st wk Oct|
1st wk Oct)
N O Mobile & Chic. Long Island :
%awlaﬂd Delaware& Vi al

August «..
New Orl Great Nor_|August ... :
Y Philadelphia & Norfollk_
Northern Central Ji

eN Y O & Hud Riv.|August ...
Lake Shore & M S|August ... 1 en £
n Lake Erie & W_|August ... Philadelphia Balt & Wash...
West Jersey & Seashore. J.
Pennsylvania Company . .---- |

Chic Ind & South{August ...
grand Rapids & Indiéma“_- Jan

Michigan CentrallAugust ...
Clev C C & 8t L_|August ...|3,259,132 ;
itts Cincin Chic & St Louis-|Jan
Vandalia Jan

Peoria & Eastern|August ...| -323,013| 341,1 750 :
Cincinnati North|August ...| 13 3 : 44,439
Pitts & Lake Erie]August ...
N Y Chic & St L.|August .
Tol & Ohio Cent.
Totalllinesabove

N Y N H & Hartf.. August -

222,893
2,697,454

8,402,042
171,621

104,616
2,647,706

8,892,776

Pt o ot e e ok o ek

658,068
91,538
6

409
13.486.962
,801,246
197029804
121687572
234,69

. Total lines—East Pitts & Erie{Jan

—W est Pitts & Erie|Jan
2 —All lines E & W_{Jan
Rio Grande JUNC.eeewnceenma-(DeC
Ruolland..iccciscsssssesnsna Jan

3
7| 1,162,476

52,328,631
11,878,288

,145,349
257381369
609,013

2,422,990/

SE858588888858855885588888

6,100,010 31
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Current
Year.

590,
2,302,%

A

A

Previous 5
% %

Year.

Increase or
Decrease.

Increase or
Decrease.

Current
Year.

Previous
Year. Monihly Summaries.

Mileage. Cur. Yr. Prev. Y7. 3 3

December ..238,072 234,146 234,087,361 +29,681,242|12.68]
January ...235,607 11791246, ,737]208,535,060] +38,128,677|18.28
February...240.986 2: y 9| +14,389,312| 6.59
March . ....240,510 2| +10,595,839| 4.46
April 3| +24 770{10.90
313,144
8| 6.95

Weekly Summaries.

$ $
4th week July (36 roads)....| 21,077,101 20,128
1st week Aug 89,903
2d week Aug 1 3.,178]
3d week Aug
4th week Aug (40 roads)-...
1st week Sept 541 roads) ...
2d week Sepg -
3d week Sept; ( )
4th week Sept (39 roads) 1,565,862 255,493,023 +4.342.006| 1.50
ist week Oct (41 roads)....l 16,035,827 77,887,237 +3,617,644! 4.64

a Mexican currency. b Does not in¢lude earnings of Colorado Springs & Cripple Creek District Railway from Nov. 1 1911. ¢ Includes ghe Bos-
ton & Albany, the New York & Ottawa, the St, Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadian;
road, does not make returns to the Inter-State Ccmmerce Commission. f Includes Kvansville & Terre Haute and Evansville & Indiana RR, ¢ In=
cludes the Clleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Onio RR. Includes eamlnﬁ of Mason City & Ft. Dodge and
Wisconsin Minuesota & Pacific. s.Includes Louisyille & Atlantic and the Frankfort & Cincinnatl. ¢ Includes the Mexican International. u Includes
the Texas Central in both years and the W ichita Falls Lines in 1912, beginning Nov, 1.- # Includes not only operating revenues, ‘but also all ether

_receipts, 2 Includes St. Louis Iron Mountain & Southern,  —- = wowtr mmmrm e sfimd e = T s T e e T et

—143,027
—439,558 2.2
A 7(75

12
—1,519,416| 6
——660.3.’59

e
uly 06,084
August _...219,492
September .. 90,097 88,450 81,504,881

15,809,546
20,520,726
15,875,520

. 223.8
41,045,126/ 5.08
+160,304

[}
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follows we sum up separately the earnings for the first week of

- Missouri Kansas & Texas.

- Bellefonte Central. b_-_Sepb 8,115 6,771 1,144 1,531

'Keystone Teley 107,310 102,039 52,496 51,139

" Southern Utilities C;’ 8. Aug 88,611 alia DG S

. Duluth So Sh & Atlz.l__-Aug 104,896 103,616 zdef2,706 zdef14,472,
* Mineral Range. © 11,280 12,360 zdef22,420 zdef895
7 Toledo Peoria & West__Aug 24,716 23,647 - zdef4,987 z7,241

1108
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Latest Gross Earnings by Weeks.—In the table which

October The table covers 41 roads and shows 1.019% in-
crease in the aggregate over the same week last year.

First week of October. ' 1913. , 1912, l Increase. Dccrease.

Alabama Great Southern._____
Ann Arbor _

Buffalo Rochester & Pittsburgh
Canadian Northern

Canadian Pacific

‘Chesapeake & Ohio__ .

Chicago & Alton

hicago Great Western_

49,409
Grand Trunk Western. 1,088,759 1,058,587
Detroit Grand Haven & g
.Canada Atlantic :
International & Great Northern . 194 000 256,000,
Interoceanic of Mexico 131,08
Louisville & Nashville_ . 1; 289 420
Mineral Range. . o
Minneapolis & St Louis._ 200.244
Iowa, Central i Tty S
Minneapolis 8t Paul & 'S M._ 658,068
Missouri Pacific.

National Railways of Mexic
Nevada-California-Oregon

Rio Grande Southern.. .

8t Louis Southwestern_ %
Seaboard Air Line____
Southern Railway

Tennessee Alabama & Georgla_
Texas & Pacific

Toledo St Louis & Western._ 08,341

‘Total (41 roads) 16,035,827/15,875, 994,631
Net increase (1. 01%)- - , 160,307

Net Earnmgs Monthly to Latest Dates.—-The table
following shows the gross and net earnings of STEAM rail-
roads and lndustrlal companies reported this week:

——Gross Earnings—— ——Net Earnings——
: Current Previous Current - Previous
Roads. i Year, Year. Year., .. .:' Year.
$ s $ $
Bangor & Aroost.ook b-Aug 228,439 233,888 . 48,948 69,063
- July 1 to Aug 3 442,914 . 468,832 85,695 129,125

Jan 1 to Sept 62,954 56,000 12,820 10,568
Boston & Albany——b ! s
* April 1 to June 30 4,325,777 3,929,518 1,189,761 1,164,939
Chic.Ind & Louisv_b...Aug 650,737 631,691 . 206,901 218,881
. July 1 to Aug 31 1,232,627 1,175,874 369,980 354,939
: 309,308 161,740 121,313
85,060 643,702 . 297.253 269,924
Duluth So Sh & Atl. b_-Aug 354,783 313,881 97,245 - 88,200
July 1 to Aug 31 666 710 634,024 . . 168,982 171,685
Mineral Range.b..___. Aug. ° 19,135 74,443 defl11,317 ° 11,307
- July 1 to Aug.31 77,356 142,759 . defl.313 19,751
Tol Peorla & West_b...Aug 123 '581
September_____.___....
July 1 to Sept 30_. 353,050
Wheel & Lake Erie_ b_-_Sep 820 328 735,612 . 277,673
- July 1 to Sep 30 2,379,063 2,238.199 - 680,224 866,930
‘Western . Maryland_ b.-Aug 754,545 674,246 198,054 212,963
July 1 to Aug 31: 1,482,322 1.245:229 372,629 - 372,271

INDUSTRIAL COMPANIES,

——Qr0ss L‘ammgs‘— Net Earnings——

. 1 Current . Previous  Current” . Prevoius
Companies. . Year. Year. Year. Year,

$ $ S
Amer Tel & Tel (as.sociatod cos)a ]
Jan 1 to Aug 31 141,963,035 129,615, 075 39,108, 195 37,379,838
Amer Tel & Tel (Holding co)—
-Jan 1 to Sept 30 34 199 982 31 273 861 30,349,622 27, 773 194
147,696 - 122,914
1 59’1 1064 1,152.252 1,459,652 1 069 656
431,613 338,023 159,365 131,222
3,938,405 3,078,591 1,602,599 1,267 1358

Jan 1 to 944,417 901,818 465,112 447,548
gMexican Light & Pow Sept; 833,760 728,630 602,924 533,177
Jan 1 to Sept 30 7,044,970 6,516,421 = 5,155,039 4,677,041
Ontario Power Co and Ontario : 9
‘Transmission Co— :
July 1 to Sept 30." +.366,899 - 314,613

Apr 1 to Aug 31 ' 390,988 : . 119,784

a Net eamings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.
¢ These results are in Mexican currency.

Interest Charges and Surplus.

—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Roads. Ygsar Year. Year, Year,

3 $ $

Bangor & Aroostook_.._Aug 112,884 111 970 zdef39,165 zdef22,860
July 1 to Aug 31 224,559 221, 0 zdef86, 243 zdef54,629

Bellefonte Central 240 1,287
Jan 1 to Sept 3 2,160 2.196 10,660 8,372
Cuba RR Au 66,792 66,375 . 94,948 54,938
133,583 132,750 163,670 137,174

July 1 to Aug 207,047 198,752 zdef30,213 zdef23.532'
July 1'to Aug 31 . 23,808 24,560 zdef24,680 zdef4,510

Brock & Plym I Ry.|August ...

‘North Ohio Trac & Lt/ August ___|'

. Paducah Tr & Lt Co.|August ...| : £ ;
R Pgnslxlacola, Electric Co|August ...| 24,953, 25,905 188,06 188, 457

24,957 23,837 2def6,875 215,298
73,361 - 71,163 zdef20,889 229,229 1

INDUSTRIAL COMPANIES

—Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Companies. Y;ar Ygsar quar Year,

$
Amer Tel & Tel (Associated cos)
Jan 1 to Aug 31 0,994,010 9,073,075 28,114,18528,306,763
Amer Tel & Tel (Holdmg co)—
Jan 1 to Sept 30 -- 5,706,358 . 4,176,605 24,643,264 23,596,589
Sept 102,170 96,943 57,195 34,278 .
A 882,710  a853,412. 719,889 413,946
Keystone Telephone___Sepb 26,184 25,258 ' 26,312 25,881
Jan 1 to Sept 30 228.966.  226.298 | 236,146 221,250
Ontario Power Co and Ontario ; i o
Transmission' Co—

July 1 to Sept 30.. 201,400 | 7144,246

.Southern Utilities Co.._Aug. 5,929

Apr 1 to Aug 31 25,758

a Includes reserve for depreciation.
z After allowing for other income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES.

Jan. 1 to latest date.

Week or | Current | Previous| Current | Previous
Month. Year. Year. Year. | Year.

Latest Gross Earnings.

Name of
Road.

$ ' $ $ $
American Rys Co_._S eptember _| 457,683 428,771| 3,874,229 3,618,152
Atlanuc Shore Ry...|August ...| 60,23 265,013 = 249,381
¢ Aur Elgin & Ch Ry. |August .. 1,253,439
Bangor Ry & Elec Co(August .| 7 8| 70,418 458,875
Baton Rouge Elec Co|August ... 95,754
Belt Line......_._- AT ‘ 7 7,866 8 314,935
Brazilian Trac, L & P s 13,493,369 .
Bklyn Rap.Tran Syst|June _____|2 11,672,616
Cape Breton Elec Ry 33,454 2 225,729
Chattancoga Ry& Lt
Cleve Painesv & East;

Coney Isl
Dallas Electric Corp..
Detroit United Ry.-_
DDEB& Bam;(Rec)
Duluth-Superior Trac
East 8t Louis & Sub_-
El PasoElectric Cos-
42d St M & St N Ave|J
Galv-Houst Elec Co.|August 4
Grand Rapids Ry Co|August _. 5 4 3
Harrisburg Railways.|September  81,575| 74, \555| 743530
Havana El Ry, L & P|: : . >
(Railway Dept).__|Wk Oct 12/ 56,861 51,088| 2,218,154| 2,004,091

Honolulu Rapid Tran| 2 .
August ...| 50,894| 45,688 409,281 365,102
Houghton Co Tr Co_|August .. 25,11 28,314/ . 7| 203,712
Hudson & Manhattan|June ... 1,842,112
Idaho Traction Co..|. 34,7 36,425| 199,471| 189,313
Illinois Traction.... 4,771,399
Interboro Rap Tran. 20,996,030
Jacksonville Trac Co 3
Lake Shore Elec Ry
Lehigh Valley ’l‘ra.nmt
Lewis Aug & Waterv_|A
Long Island Electric.
Milw EI Ry & Lt Co_
Milw Lt Ht & Tr Co. |A
Monongahela Val Tr_
Nashville Ry & Light
N Y City Interboro. _|J
N Y & Long Isl Trac.
N Y & North Shore__
N Y & Queens Co___|J
New York Railways_|August __.
Northam Easton & W September

North Texas Elec Co August ...
Northw Pennsylv Ry|August ...
Ocean Electric (I I).|June

Phila Rap Trans Co_|August ... -
Port(Ox‘e)RvL&POo- August -__f 4,418, 046 4,37
P B D b [ ANk - 5 g'os 510
uget T P___{August ._.| 723,
Ri;bmond Lt)&]_n{ RI]E.L June- 41,578 38,720 . 625 167,368
StJoseph (Mo) Ry, Lt,
i Heag&( Power Co. [August -__| 105,091 814,720 768.350 .
Santiago Elec Lt & Tr|September | 38,085 3
Savannah Electric Co|August —__
Second Ave (Rec)--_|June’ ’
Southern Boulevard. |June
-Staten Isl'd Midland. Juna
%ﬁm a Electric Co- . e i
1T 1+ Dy
Twin City Rap Tran_ lst wk Oct| 170,414| 155,485 6, 732 1394 6 236,998
Underground Elec Ry|_of London — ;
London' Elec Ry__|{Wk Oct 4| £12,810(.£14,020 £54O 250(. £537,680
' Metropolitan Dist_ £12,820( £13,370| £515,679| £497,772
Union Toy Co N ¥ G 340 T 90T 087
nion 0 0f b .
UmonRyyo&EOoan) 5507434| 3.67.006] 2.091.7
United Rys nf 8t L j 7.237..650
W estchester Electric_ 60,600\ - 57,875 279,776
Western Rys & Light wok e ¥ 647 1922
Yonkers. Railroad. - .| ; 66,8 (1; 69,044 10.1
gox‘k Railwas:; S ﬁugus‘é‘---- 2 ?33 g.‘ll
oungstown io.fAugust ..., ¢
Youngstown & South!August __ZI" 17,381 17,48 113,557 109, 556

¢ These figures are for consolidated company.

Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net earn-
ings reported this week:

——G@Gross Earnings. Net Earning
Current I’rmous Current Prekus

Roads. Yesar Y?r. Yesgr Ygsar .
Dl S S T B 4 SR - SR 1 R )
o4 iiieiol‘s%;f‘ 0.5 5"601’.50%% 579.%)% ’
T o Rebb 300Tor 743,080  os0r 13500
Lout e e 35--25%F 5 205:008 o 202002 laLes1 . 1214l
O e a0 0 510001, 5000 2Rl 31088
MU 7 dua B 3 58800 s 080T L 1GE08 (080
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——Gross Earnings—— ——Net Earnings—— " CONDENSED BALANCE SHEET JUNE 30.
Current ~ Previous ~ Cwrrent  Previous 1913, 1912. : 1913, ' 1912,
Roads. Year.: Year. Year. ¢ Year. Assets— $ $ Liabilities— $ $
- ) $ . $ $ $ Ry. prop., incl. Capital stock..209,990,750 209,990,750
Milw Lt Ot & Trac_a...Aug 150,026 131,833 62,418 54,694 | advances ' and Payments new
Jan 1 to Aug 31 947,460 816,484 350,915 289,847 | investments in stk. subserip’s 12,958,546

Railways Aug 1,185,275 1,165,082 347,981 351,050 | System roads Funded debt(see

2 YJan T 4 g 31 0,357,550 9,111,740 2,948,712 2,761,412 (Elg’s d?ttaﬂs (;nmo 353962 ‘375,926,706 ng~ n&ndlggi)_

Northw Pennsylvania_..Aug 47,190 44,461 19520 23,166 o il 20,108 | e et pages) 203,444,400 282,300,400
Jan 1 to Aug 31 250,441 227-;‘90 ; 372.86:; 68,725 Chembly;;a.zrufs. 14,106,000 14,106,000 Iéllls%accts.pns{d i,ggg.ggg 5,580,656
t 8d Trac Lt & P a Aug _ 723,529 680,206 13,50 277,637 ost of 14 int. in ouchers unpa ,035,

'PugeJandl l;,g Aug 31 5,608,510 5,478,301 - 2,283,279 2,291,252 |- C.B.&Q.stk. ; Unpaid pay-rolls .'23,197,909

Utilities Improvement._Sep 145974 . - 140,857 ey bonde 109,114,810 100,114,810 o . 1,031,164

~ Jan 1 9 Sep 30 1,281,849 - 1,268,385: oothe(l3 sec::;tli; o U Ixfl: on accrued .
Wash Balt & Annap b..Sept - 71,064 71,251 36,735 - i vestmatits Stk Bubsorlp's. 210,000
W Bt b b o . 638371 584,467 316,380  207.334 | (see dotalls on Acor. bond int. 146,004 . 146,004

: ; 2 3 ‘ subseq’t page) .. 93,338,149 77,087,517 | Due affil.. cos_.. 2,952,020 3,668,401
a Net earnings here given are after dﬂi“““"% taxes. Cash on hand.. 5,117,633 12,829,425 | Imp.&better. fd. 8,090,424 7,039,796
b Net earnings here given are before deducting taxes. : Due from agents 4,173,201 3,509,867 | Depreciation of 3
¢ These results are in Mexican currency. Due from U. 8. equipment fund 23,600,526 21,557,737
; -I t Ch : ds 1 5 and Can. P. O. e by D];pr.é)f Alloul«(az. i st
T arges an ur S. departments _. 190,45 ,8 ay Ore Dock. X Sk
nte L g P:Y : Due from U. 8. Minn, rate case
—Int., Rentals, &c.— —Bal. of Net Earns.— Transportation . 12,744 760,000 Liceessa?
© Current Previous Current Previous Advanced chges. 92,681 Insurance funds 1,024,375 852,789
Roads. Year. Year. Year. Year. Bills receivable. 6,500,429 Add’'ns & bett'ts
i : ¥ $ i ’ Othior M0OULLS . 00,801 5,020,381 |- piov'ts and ro-
. . receivable, &c. 3,709, ,029, prov'ts and re-
Clove Painesy & E'. --Aug. 10418 . 0888 s 13,580 | Materlal & fuel. 6,692)877 5,443,355 newals fund . 30,720,340 27,510,280

’ Oth. work. assets St. P. M. & M.
Consol Cities L, P & Tr_.Sep 32,765 16.602 &deferred debit .| cons. M. bonds .
Jan 1 to Sep 30 277,558 302,401 items (net)*... ~ 645,916. 478,426 retired by 8. f.
Louisville Railway ‘70,167 66,000 . 71,309 . since Nov. 1907. 635,000 533,000
! Jan 1 to Sep 627,334 561,206 542,468 581,634 ; : Miscellaneous . . is izg,QOO . 916,015
Milw Eloct Ry & Lt....Aug 65,415 62,087 93,953 284,529 - ‘Profit and loss. .. 45,143,106 40,053,272
Jan 1 to Aug 31 500,486 505.813 z5§3'§°0 "‘614'233 Total 643,047,852 610,832,732 Total_..._...647,047,852 610,832,732
Milw Lt, Heat & Tract--Aug 52,395 64,517 255,355 - 245, *This is the excess of other working assets and deferred debit items over
Jan 1 to Aug 31 415,384 456,493 - 2207,112 "« 2222,175 | other working liabilities and deferred credit items.—V. 97, p. 1018.
N Y Ralilways g 222,261 224,031 2156,214° z157,354 . . . !
Jan 1 to Aug 31 1,792,761 1,785,293 21,397,964 1,235,790 Erie Railroad. ‘

Pugot 8d Tr Lt & Pow..Aug. - 153,113 146,610 ~ 160,304 . 130,927 | . ) s
B 0 AL 31 o€ 1,220'273 1,164,536 1,063,008 1,126,716 (Report for Fiscal Year ending June 30 1913.)

Wash Balto & Annap...Sept’ 24,431 23,459 213,085 214,877 Extracts from the report of President Underwood, together
Jan 1 o Bept o0 216,498 202349 2105036 299,501 | with the income and profit and loss accounts and the com-

z After allowing for other income received. parative balance sheet for two years, will be found on subse-

: ; quent pages. Below is published the usual . comparative

ANNUAL ‘-RE-P ORTS. (s)%la;?;::’n%c (ff)r several years of _the operations,'earpings,

,

OPERATIONS AND EQUIPMENT.

Annual Reports.—An index to annual reports of steam 1912-13. - 1011-12,  1910-11.  1909-10.
2,257 2,257 2,265 2,227

railroads, street railways and miscellaneous companies which Miles operated
have -been: published during the preceding month will be Lm’gg’]‘gﬁvg“‘ - 1,429 ©1.403
given on the last Saturday of each month. This index will | Passenger equipment_ - 254 1,229 - 1,190
not include ri{)orts in the issue of the ‘“‘Chronicle” in which Erelghy eau priony ‘ a0 a4 a4 s
it is published. The latest index will be found in the issue Fl(ba,tmgt ‘equipment - - -- e it . 7"166 '166
. i1l ; i erations— Y ke e
of Sept. 27.  The next will appear in that of Oct. 25. Passongers carried 27,362,836 26,205,266 95,454,161 25,277,283
R e : .| Pass. carried one mile..647.026.127 611,548,871 626,835,771 627,788,837 .
Great Northern Railway. { Rate per pass. per mile.. 1.579cts..  1.574cts.  1.566cts. - 1.507 cts."
Ty A Freight (tons) carried-- 40,987,993 37,570,662
(Report for Fiscal Year ending June 30 1913.) Fgt. (tons) carried 1 m_z - 7,730,675 - 6,823,560 6,825,682

: . ile_- 0574cts. O . 0.585 cts.
The full text of the remarks of Chairman L. W. Hill and Rt D o e Qi e R

: 7
President C. R. Gray is given on subsequent pages; also the | Earns. per pass. train m. $1.317

revenue and income accounts, the general balance sheet in Earns.perfgt. trainmmile 83423 ° 33000 (33065 s23.93

- detail, &e., &e. : : . .
" Below we give a, comparative statement of tralfic statis<:| EARNINGS AND. EXPENSES. .
ties and income account for the several years and balance
sheet for two years. :

Earnings—

1912-13. 1911-12. 1910-11. ' 1909-10.
$27,458,445 825.18;:.784'324,071.522 $24,114,760
-- ., ;964,24 937,110 : V76 865,927
x| o ETa ug pll e
} T RTHERN v --- 1410, 023, 817, 1499,

RESU%‘ES OF LINES OPERATED AS GREAT NO D Mail & 115 164 TR 431348 3780

G

SE i 'TLY OPERATED: MINNEAPOLIS ) ; . 431,
O I DN D Y OLU A TERMINAL Y. oxpres -. Lige.ess 133000 1Atbiel lietiees
1912-13. °  1911-12.  1910-11. - 1909-10. : 791, 401, 1286, 225,625,
¢ 7,686 7369 | 7244 7,020 . Ea.g'ningso. Railroad . -$59,465,185 85%,70%.339.853,820'050 $51,830,720
'gmeﬂﬂerﬁg‘iﬂé‘ilm"-)608'235}%?; 542;' %%‘% 593223533 643%3527; arnings, Outside oper. 3,182,174 783,901 2,829,858 3,035,470
488 CAIT! mile..._605,639,34: 843, ,566,2: 9,317,544 -
‘:‘;'re;ﬁe‘_ b e 335’% f,?g 2%,_ gg 2. Zg%zg éis, 2%3 o ']rg;;h Sczgr_umgs $62,647,359 $56,492.370 $56,649,908 $54,866,100
freight. (tons . 179 3,070,655 2 ,224,97: aint. w. : . 9,0 5,920,
*Froight one mile 7634056,449 6327714,227 5357747886 5678787 816 Malnt. way & structures $02on.070 e R TRt et
_*¥Av. rev. per ton per m. 0.7653 ¢ls. 0.7688 cts. 0.8096 cis, 0.8219 ¢t3. | Transportation expenses 20,918,674 19,561,599 18,467,380 17,422,952
Aver. train-load (tons) . 635 1 523, Traffic_expenses '453.900 1,393,544 1,400,210 - 1,295,876 .
fatos, BEEpam teain . . BLIH0 T Py i ; 1,964,463 1,204,169  1.096.484 1,062,509
arns. per frt.-train m. . R . 4. z se S 935, 817, 1390,¢ 27t
-Grgss earnings per mile. ~ $10,238 %8,983 g8.456 . 89,18 + IR | Lalpis JSHasD., Le it
Farnings— $ 3 i . Expenses—Railroad._$42,640,293 $39,519,014 $37,240,271 $35,829,526
Passenger 15,158,588 g 0 13,422,057 14,311,800 k- G 3'9: I
ﬁ_ei%g‘tf » g ‘58.453,22(5? ) 42";2‘;1‘7‘% 42‘252@& Expgn§es—0ub§1de oper 3,506,466 2,989,239 3,005,030 . 3,236,046
ail, .express, &c 4,749,89 173,735 1214, 1e < 146,759 $42,508,253 $40,2-
-‘Other than transportatn 358,046 . 282,667 262,902 Rallt,‘ioob o g’.ég?]}sgoe%ams._s‘is 1(%%%%9 242 5((’)78522? 3%0.2(4751.%%1 3390({%5152{)%
i : . : = : Net earnings-—Railroad.$13,318,426 $14,189,455 $16,579,779 $16,001,194
. (L‘{;gzisggel‘&ting revs. ‘78.692.761 66,197, 61,257.633 64,465,370 ]i\kit %Zz.l’ldls.——z\n opera'ns 12‘?29'888 lg'ggg%}); $lg€g§'991 313'200’8‘8
— G : : ‘Int. & divs. on s o 9,6¢ 3,774 27,091
MLIBENSES — o eiructs. 12,328,651 . 9.220,286 0,654,776 11.773,314 | Bonis: oo, vacerved.. 'o085" daaoah  SEy 12k
. ¥ai{x}p. of eqaipment_ 4 ?2 Gég I '{3&3,'7)% 183},‘2{?}8 7'3%%?;3)1 Rents, &c., received.-.- 985,911 945,742 757,288 806,929
raffic expenses 1242,55¢ ,089, ,006,42 22,10 F ' ]
Tranaporiation expaises 21,495,812 18,200/011 18,032,818 18,088,666 'Ir)gg‘;‘a’llggsi_n_come-.--$22,634?411v‘ $18,729,556 $20,345,669 '$20,134,638
General expenses 1,430,600 1,297,854 . 1,205,099 878 Interest on bonds. .-~ $7.757.Sgg s»;.ggg.zgg 39,7}49.301 $9,714,161
. : " = S tes 1033, 1036 939
Total expenses. ...... 45,850,955 37.662,518 37,600,302 39,278.096.| HUTICH of loased fines.. 2,252, 251 e tadie
P.'c. of exps. torev, .. (58.2 (56.89) (61.38) (60.93) | Yire of equip.—balance . 745,988 . 693,878 -  512.86 448,587
Net operating revenue_ 32,833,512 28,535,271 23,657,241 25,187,274 | yoing facilities i 33 ¢ 68 1,079.362
Qutsxvde operations, net_ 121,623 115,859 - 205,359 240,009 | Miscellaneous rents. ... . 810,499 69,

. - — E Interest on car trusts... ! 586.052 ‘ 509:716
Total net revenue.- ... 32,955,035 28,651,130 23,862,600 25,427,283 gy : 4
Tases neorued \ 30981777 “3.488.238 3,300,139 3'570/302 Sinking, &c., funds and

miscellarieous . - .. 878,506 568,299 958,177 643,388
. Operalztiint;g incé)me__-- 28.%(73.258 2?.162,%%% 2(1)2?)%%2% 21%.5/?-95; Additions & improv'ts. . 657,588 582,452 1,339,737 737,087

eneral interest...._... 1,367,406 214 ,8 1360, 7,95 ..$15,951,843 $15,934,805 $16,294,994 $15,065,182
Divs. & int. on securities 1,170,557 1,333,200 596,750 185,231 > a0 s, 1294, ,065,182
Brm: Sine, ) sequrition gas.200 R _]ﬁi\lra-ué:?: Sptfl‘ é%s.'io% 27$6,682,568 $2,794,751 $4,050,675 $5,069,456

Rents rec’d and miscel. 670,196 802,048 723,990 693,636

Grosscorporateincome 81,884,417 28.870.497 23,337,471 23,113,800 v F§°11lt1;’ern R?}Wag- :

eauct—

Rentals paid 772,043 . 754453 662,280 255,228 (Report for Fiscal Year ending June 30 1913.)

Hire of equip’t—balance 85555 é%g.%w The remarks of President Finley, together with the de-

paal e sty St 5,115,514 4,823,184 | 4ailod comparative balance sheets and traffic statisties for
int. on Kootenay Ry. two years and the profit and loss account, are published on

& Nav. deb. stock._. 42,740 118,177 & : D)
Tnt. new stk. subscrip’s. . 909,320 ” - subsequent pages. Below are given comparative statlstx.cs_

%ewl 1&1{1 BkO. ks '}28,166 and income account for several years.

o s Minn. Rate case 50,000 - 5 '

Int. & renewal fund___. 4,250,000 3,502,000 2,818,338 TRATLS S IATI g A
Approp. . for deprec. of - : " 1912-13. 1911-12. | 1910-11. 1909-10.
D;Bmamsmp ;?mpe“y" 250.000 750,000 Av*e%qﬁl;%sl&;l)eraced-_, 7,036 - . 7,088 7,04 7,05

vs. on 5t0ck (7%).--- 14,698,659 14,698,982 %ocomobiveé . . 2 ' 1"6112 %.g§§
Total deductions_... 27,602,249 26,167,224 assonger equiDmMOnt. - ~ o - 51 " 5184

) . surplus...-o. - %498 5 774.003 | Freight equipment 4 ! 51,741 - 51,846

. zBalance, surplus 4,282,168 2,703,273 Road service equipment. . 42 1,335 1,209

*Company’s freight excluded. | » . Marine equipment 22 3 22 23

-* Average miles operated. .
Operations—

igitized for FRASER
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Operations 1912-13. 1911-12.  1910-11. 1909-10.

Passengers carried 19,032,397 18,119,253 17,137,450 15,604,486
Pass. carried 1 mile._...844 ,801,198 786,621, 787 740, 411.290 671, 732 43
Av.rev. per pass. p. mile 57 ts 2. 2.1 69 2'179'c
No. tons car. (rev. h‘t) 589 27,2 4751 26,091, 5204297
Tons car. 1 m. (rev. f’ t) 4577486 801 4206785 057 4088496 793 3985563 001
Av. rev. per ton p. mil 0.9 0.966 ¢ 0.9
Av. rev. tr. load (tons)-
Rev. per ass. tr..mile. .
Rev. per fr't train mile__.
Operating rev. per mile.

» * Includes DArrow-gauge equfpman

INCOME ACCOUNT.

1912-13.  1911-12.
Miles operated, average. ’ 7,036 7,088
Revenues—

44,943,748 41,508,300
18,551,087 17,266,014
5,034,705 4,816,015

68,529,490 63,590,329 - 60,345,063 57.294,508
Ezpenses—

Maint; of way & struct. 9,275,563 7,841,220 7,464,916 6,635,725
Maintenance of equip.. 11,290,337 10,108,673 9,460,757 9,876,729
Traffic exp. 2,091,010 1 745 353 1,549,404 1,436,776
es 23,605,046 22,081 20,662,086 18,034,426

2,008,977 " 1,91 9,337 1,789,627 1,752,090

Total oper. expenses. 48,273,923 43,606,237 40,926,790 38,635,716
Net ogeratlng revenue.. 20,255,567 19,894,092 19,418,273 - 15,658,762
Uutside operations (net). sur 80,536 sur.64,755 def.42,028 sur.18,980

20,336,103 19,958,847 - 19,376,245 18,677,742
2,480,387 2,452,328 2,212,968 2,027,104

.- 17,855,716 17.506.519 17,163,277
: 383,791 340,

4671 .32
972 $8,569
1909-10.

7,050
38,161,392

1910411.
7,042

39,498,964
16,348,404 14,918.253

Mail, exp. & miscel.... 4,497,695 4,214,863

Total oper. revenues.

16,650,638

1 207
3,026,810
181,513

21,221,686 21,086,961

"Deduct .
Sou. Ry. ln Miss. deficlt 48,214 50,951
Other road rentals 1,783,328 1,865,927
Rent of track, yards, &e.. 1.005.140 '934 4,687
Segcoately oper prop’s. 167,633 180,701

unt on securs. sold. 12,01

10.105.357 10,204,482 10, 234 565
706. 10 712,414 7.229

trust certiﬂcates 6,808 6,808 226,808
Preferred (5)3, 000 000(4}5)2700000(2)1 200 ;000
Additions & betterments 44,989 6,046

ellaneous 87.754 87831 .- 83 710

Total deductlons--_- 17,191,721 17,068 833 15,561,837 "14 173,920
Balance, surplus. 4,029,965 40181128  5.403.958 704,646

* Comparisons with these items i 1909-10 are inaccurate, owing to
changes in the figures of 1910-11, the geneml results, however, ramalning
unchanged -—-V. 97, p. 888, 366.

20,965,795 19,878,566

2,923,160 .
. 53,946

Total gross income. ... 20,965,795 19,878,566

). 31,959
9 ¥1,381.504
'869.650

266,81
*10,533,324
602,346

226,808

_ St.,Louis Southwestern Railway.
(Report for Fiscal Year ending Jume 30 1913.)

The text of the report will be found at length on subse-
?uent pages,- together with the income account, profit and
“loss  account and balance sheet. Below we give the usual
comparatlve tables for several years. -

Charagtg of Ste7el Rail in Mazn Track June. 30.

5-1b.  70-Ib 56- Ib 35-Ib. . Total.
5 7 1,3

‘Ballast and Bridqes in an Travk June 30.
Rock. Gravel, Cinders. Soil,&c.Bdges. Trestles.
188.98  719.44 68 82" 340.66 1.53 .49.01
190 69 721. 6 .50.
190.69 678.2 69 20 336.93 1.49 47.46
157.16 - 642. 02 89.93 387.00 1.47 47.37 1,3258

OPERATIONS EABRNINGS, EXPENSES, CHARGES, &C.

912-13 1911-12. 1910—11 1909-10.
1,¢ 09 . 1,548 487 1,473
Operations—

Passengers carried 586,534 2,380,366 2 487 970 2,258,455

Passengers carried 1 mjlelOO 170 761 87,700,576 94,397.3 08 83064 450

Rate per pass. per mile. 3 .61 .62 cts. 2.54 ¢

Tons freight moved*_. . 3,408,053 3,356, 72 3,062 042
do do 1 mile. 871 985 756*835 722 979 824,246,732 796 502 040

Rate per ton per mile*_.  1.13 cts, 1.0 1.08cts. * .-1.04¢

Earns. per pass. train m. $1. 3085 31 2303

Earns. per fgt. train m. $3.1359

Gross earnlngs per mile_ $7,778

Avemge miles operated.

$3.4233
'$8,262

*N ot lncluding company’s freight.

INCOME ACCOUNT.

1912-13 1911-12. 1910-11.
sz 667,123  $2,346,244  $2,439.004
Freight. 64.489 8,971,114 6,346
Mail, express, &c.. 4,189 541,142
Rev. oth. than from tran 171 149 184,042 110,116
Total oper. revenues.$13, 296 950" $12,042,543 $11,888,037 $10,986,516
Ezpenscs—
Maint. of way & structs. $1 899 484 $1.477,069 $1,799,916 §2,150,727
Maint. of equipment___ 19,390 2,17 1269 2,064,046 1.857 527
Traffic expenses 508 894 479,154 83 4,762
Transportation expenses: 4,039,413 . 3,744,143 3,798.10: 3, 276 478
General  expenses. 548,616 546,780 470,307 446,563
$8,419,415 $8,578,155

Total oper. expenses. $9,215,797 $8,146,057
Net operating revenue_. $4,081,153 $3.623.128 $3.300.882 $2.840.459
Outside oper.—net def. 12,639 14,545 10,470 12,611
$3,608,583
458,511

$2,827,848
69,7

$7,995 $7,458

Operat{na Revenue—
Passenger ...

Total net revenue.... $4,068,514
468,697

$3,299,412
Taxes accrued 369,2

Total oper. income._. ..
Hire of equip.—balance
Joint facilities

$3,599,816

$628,058

213.391
202,876

$1,044,325

Total net income__.. $4,644,141

Deduct—
Fixed bond 1nterest---_ $2,070,327
Int. on 2d M., inc. bon

held by public 21,700
Other interest & miscell.. 37,549 ’
Rents—Ileased roads..__+ . 105,208° 5
Rents—joint faci's, &c.. 423 166, 348 877 315,191

Total deductions....' $2,757 950 $2 430, 2%‘ $2 241 181,
Balance, surp. for year. $1,886, 17,6 823
P referred dividends.._ ... (5)$994, 682 (4%)3895 214 (4)3795 746

$3,150,072
$531,747
206,633
159,463

$897,843
$4,047,915

$1,728,836
121,700

$2,930,120
3199 326

147 2&6

$526,884
$3,457,004

$1,690,440
121 700
25 000

354!
83, 003 1265
$1,690,440
121,700

$2,186,799
816,466
(5)$994,683

Hire of uipment_-
Miscell s

$2.9330 |-

~Hire of equipment
Dividends

287,297

CONDENSED BALANCE SHEET JUNE 30. .

1913. 1912, 1913. 1912,
Assets— $ $ Ldabilittes— $ $
Road & equlp..a87,580,628 85,944,661 | Common stock. 16,500,000 16,500,000
Sec\u'lt,les 015,114,532 14,812, 332 Preferred stock. 20,000,000 20,000,000
Bonds (see “Ry. *
Casl 1,554,656 & Ind.” sec.) 67,454,583 65,913,588
Sec. held in treas - 1, 215 250 47,205

Vouchers & wages
Marketable sec's 756 1334 Int.,divs.,&c.,due
Material & supp * 1,549,710 Miscell. acets..
‘Tratfic bal. (net) 37 429 Int.,divs.,&ec.,acor
Loans&bills rec. 209'399 Taxes accrued..
Miscell, accts. . 911,251 Def, credit items '
Accr.int.,divs.,&¢ 38 725 Add'nssince June
‘Advances. . 397

1,964 07 through ine  163,1
Oth.det.debit items 500 182

2
208,827

11
Profit & loss... ¢4,873.630 - 4, 402,585

111,443,598 109,451,930 111,443,596 109,451,930

ucting reserve for accrued depreciation of existing equipment,
82 275 337. b Includes securities of dpropriet,ary. affiliated and controlled
companies—pledged, $2,573,995, n. unpledged, $36,203, and 8t. L. So, .
Ry. securities pledged, $12,504,333. ¢ After deducting $220.110 exting. of
discount on tunded debt sold and $37,334 miscell. net.—V. 97, p. 730. 445.

: Missouri Pacific Railway:
(Report Jor Fiscal Year ending June 30 1913.)

The report of President B. F. Bush will be found at length
on a subsequent page. - The comparative results for the entire
system (including the Iron Mountain) were glven la,st ‘week .
(page 1022). Additional tables follow:

MISSOURI PACIFIC RY. PROPER.—INCOME ACCOUNT

1912-13 1911—12 1910—11 1909-10. '
Miles operated June 30 3,920 3,916 3,920 3,883

5, 2 9 691 4,756,512 4 781 624 4,283,297
17,514, 172 17,246,926 16,909,693
2,130,451 2,180,222 164,113

-28.018.909 24,401,135 24,208,772 23.357.033

P .
Maint. of way & struc.... 3,814,427 4 028 591 - 4,574,765 3,617,418
Maint. of ec&uipment«---- 4.8 227,377 4. 272 1038 ,509,811
Transportat; 11,809 11 316 939 12,213,847 . 9,519,738
Traffic expenses.... 7 11,559 72{.08 625,784
809,142 961,14 683,801. .
17,956,552
400,481

, 21,093,605 22 748,880
7,624 3,307,530 g

, 1,459.89
1,125,711 ’1.099 519 978 100
*39,410 49,987 35,528
Operating income. 4,822 403 2,158,024 . 446,355

Divs int., rents, &¢_... 1,947.6 1,678,240 a1,306,247
. L!I1. Mt. & 8. divs... 1 773, 468 1,773,468,

Total net income..... 8, 543,523 5,609,741
Disbursements—

Interest on bonds, &c... 7,741,794.. 7,434,011

entals. 238,119 . 189,940

Equip obligation exp. - i
Interest and exchange. .

5
37,553
4,455,424
61,099.372
2,660,195
8,214,991

a5,108,313
151,913

1,752,602
46,621,947
169,43

2,009
P AL 207 963 © 480,371
154,395 278,009 627,860 266,194
39,520 33,800 al176.508 a21,175

Total disbursements.. 8,173,828 7,935,760 3,717 975
Surplus or deficit sur.369,607 def2,326,019 def6 051 ll5sur2 185 016

“* Outside operations (net) in 1912-13 include dinin| —car revenues, $72,~
939; expenses, $112,349; leaving net loss as above, $39,4

aCompamson of items marked ‘‘a’ somewhau chnnged in later Yyears
but final results remain unchanged:.

i ST, LOUIS IRON MTN. & SOUTHERN‘RY.—INCOME ACCOUNT. "

1912-13. 1911-12. 1910-11. 1909—10.
Miles oper. end of period $3 1338 3,314 3,315 3,288

Earnings from—

A -- 6,687,418 6,101,937 6,308,050 5,510 805
25,219,772 22,000,184 20,382, 287 19,367,143
express and misc_ 2,329,408 “1,999,994. "1,877,484 2,038,043
'}g‘otal earnings 34,136,598 30,102,115 28,567,821 26,916,891
TPENnSes— -
Mairﬂ: way & structures. 5,448,933 - 4,636,178 4,409,367 3,991,720
Maint. of equipment...... 5,006,518 4.094 1409 4.011 48, 3 133
Transportation .. ... =105 719 358 1951,378 10,531,561 . 8.386.175
681,520 46,455 683,695 675,141
811,283 858,567 944,950 . 841,194
Total expenses 22,667,612 20,186,987 20,581,056 .17,618,363"

P.C. of exp. to earns....... .40) (72.04 i
Net earnings 11,468,986 9,915,128 . 7,986,765 9,208,528
53,695 70,866 59,531
1,118,500 51,005,780 - 894,999

Outside oper.—net deficit
8,725.%62 6,930,431 8,343,998
568,397

Mai

Operating income.

Taxed. uocoremsopunsom ,188,638
Divs., int., rents, &c.... 5503,309 b571,519

10,226, 753
7,433,740 - 8,915,517

515,046
10,742,699 9,204,159,
‘5 971525 b, 383 5,116,301

706.7 5295834

- 6,537,509
468.358 352i274
1564 03,852
(62,663,467
tal disbursements.. 9,549,662 8,947.231 6,615,164 . 8,431,728
Ba.’fa?nge gusrpTﬁsem " 1,193,037 346,928 818,576 483,789

. b Comparison of items marked *‘b"" somewhat changed in later years, but
final results remain unchanged.

MISSOURI PACIFIC RY. BALANCE SHEET JUNE 30.
. . 1913. T 1912, 1913. 1912,
Assets— ' Liabilities—

$ $ $ $
Road & equip't.154,554,504 153,021,416 | Capital stock .. 83 251,085 83,251,085
Securs. pledged*110,192,460 117,772,000 | Fund. debt ou
Secur. of subsid. (see “Ry.
cos. unpledged 5,980,933 7,438,159 | Ind. Sec.”). .162 896 500 164,357,500
Other investm'ts 25,505,524 25,528,276 | Funded debt i
50 . 1,477,667 | treasury, &c 50, 932 ,600 61, 749 500
427,500 | Traffic,&e.,bals. 705,.,\62
331,800 | Loans & bilis pay 425,000

82,245

1,932,105 3,047,151
382,963 | Fgt. claims pay.

Mise. accounts. 141,686

152,074

Total ‘net income.

Disbursements—
Interest on bonds.
Rentals

Sundry items

in treas.
Marketable sec-
Loans & bills rec
Agts. & conduc-
Traffic, &e.,bals
Mise. accounts.
St.L.I.M.&S.Ry 74,034,780
Material & supp.
Unmat’d int.,&c
Advances
Special deposits.
Other deferred
deblt items..

4,438,636

204,867
151,771

1,968,505
Matur. int., &c.
4,500,803
230,833 Habilities. . - - 117,483 274,649
Unmat'd int.,&ec
35 4.)1 353 3,797,739
ites 215,084 496,771
281,856 630,485 Pront und loss.. 7#,597,080 6,494,499
* Tneludes securities of proprietary, affiliated and controlled companies,
$59,760,460, and securities issued or assumed, $50,432,000. $2.129
and loss on retired road and equipment, $178, 175, and making nuscellaneoul
debits (net), $86,103

4,562,290
Other working
69,002 2,079,298 2,086,961
Dcferred credit
Total 311,462,312 324,253,788 Total 311,462,312 324,253,788
z 'After debiting debt discount exbinguv;hed through surplus,
y Since reduced by payment of $1,550,000. -
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ST. LOUIS IRON MTN .& SOUTHERN BALANCE SHEET JUNE 30.
1913, 1912. 1913, 1912,

Adsets— $ s LAabilities— s s
Road & equip't.159,935,601 157,189,494 | Capltal stock.... 44,396,574 44,396,574
Seours. pledged. @3,063,665 a3,045,427 | Fund.debt outs'g
Seours. of sub. % (see “Ry.'. &

cos, ufipledged 1,900 2,837| Ind. Bec.")..139,445,120 135,116,025
Other investm'ts 23,625,603 23,120,520 | Funded debt in
Cash 640,614 825,650|  treasury, &c. 2,673,387 45,537
Securs. in treas. ¢2,638,387 Loans & bills pay 809,600
Marketable sec. 200 - Traffic balances.
Agts. & conduc.

Vouch, & wages.
Material & supp. Mise, accounts.
Miscellaneous... .

Mo. Pac. Ry...

Oth. work. lab.

Special deposits. Matur. int., &c.
Cash & securs.in
fund..

Unmat. int., &o,
.. sinking
Other deferred

Def. credit items
560 Profit and loss. .
¢ it 1 e s .
Broflt and loss. 2341,908
Total.--:-._194,273,597 186,745,055 104,273,597 »180,745,055'
_a Includes securities of proprietary, affiliated, &c., companies, $3,028,~
66%. afxc‘ll securities issued or assumed, ,000. L
b After debiting discount extinguished through surplus, $287,170; loss on
fetired road and equipment,$193,916, and miscellaneous (net), $1,228,285.
¢ 81,722,222 since sold to reduce indebtedness to the Mo. Pac. Ry.
* Bince reduced $1,550,000. ) i o
: —The company has also a conti.uf’ent liability as endorser of
$2,583,400 discounted notes of the Texas & acific Ry., which were accep-
ted in payment of interest.—V. 97, p. 951.

228,089 692,242
o 1,098,577
77,603 11,454

274,384

104,640 22,978

405,291

Atlantic Coast Line Co. of Connecticut.
" (Balance Sheet of June 30.1913.)

This company owns (see details below) a majority of the
énpital stock of the Atlantic Coast Line Railroad Co., namely
$38,853,445 of -its $69,557,200 common stock and sundry
other securities as shown below. It will be noted -that the

. company now has a profit and loss surplus of $23,536,576.
e have been favored with the balance sheet of June 30
1913, which we compare with those of June 30 1912and 1911:

BALANCE SHEET JUNE 30.

Assets— 1912-13. 1911-12. 1910-11.
Securities deposited with Safe Deposit
& T 0. of Baltimore. 6$5,562,360 - $5,562,360 $5,562,360
ds - b532,38 - 532,381 ' 532,381
_-.c3,160,005 2,942,685 ' 4,303,000
36,127,601 36,126,501
175,000 175,000
' Other assets 540,548 540,413 531,514
Bills receivable and advances 145,000 20,000 20,000
Notes secured by Washington prop... . 10,000 10,000
Deposits for interests and dividends. - 807 63,415 67,906
Cash 20,034 2,009,335 159,065
Dividends accrued. 1,268,071 1,165,621 ' 999,018
©.$50,364,420 $49,148,711

Total. . cusesmesnanncacs $48,486,745
Liabilities— y
Oapital BLOCK_ . coonmensnnasss .-$17,640,000 $17,640,000 $17,640,000
Qertificates of indebtedness, 5% 5,000,000 ~ 5,000,000 5,000,000
Qertificates of indebtedness, 4% - - - . 61, 2,000
Debenture certs. of indebtedness, 4% 3,000,000 3,000,000
Bills and accounts payable 800,0 J

Div. on stock & int. on certs, unpaid 64,044 . 67,906
Reserve acct. Prairie Pebble Phos.Co. - 262,000 262,000 262,000
Profit and loss surplus 23,536,576 23,121,496 22,454,839

,800
3,000,000+

TOtA) - e o s Zmmmmdimpimn et e n $50,364,420 $49,148,711 $48,486,745

' Securities Owned June 30 1913,

" @ Securities deposited with Safe Deposit & Trust Co. of Baltimore as
security for $5,061,800 certificates of indebtedness of 1897-1900:

% | . Par.- Book Value.

Atl. Coast Line RR. 1st cons. 4% bonds-$1,250,000 $1,245,000

Atl. Coast Line RR: of 8. C. 4% obonds_- 1,550,000 ,550,000
© Atl, Coast Line RR. 4% unified bonds_- 3,008,000 2,767,360 $5,562,360
£65,761

__ b Railroad bonds— =

South Carolina Pacific Ry. Co. 1st 6%-. . $81,600

Colum. New. & Laur. RR. Co. 18t 3%-. 318,000 01,958
North Western RR. Co. of 8. C. 4%.-.- 285,000 261,000

Atlantic Coast Line RR. consol. 4% ---- 4,000 . 3,672 -

¢ Other bonds— : ) :
.Dutton Phosphate Co. §% $461,000 $278,200
International Agricultural 2,167,500 2,059,125
Amalgamated Phosphate Co. 829,000 762,680

Sisal Hemp & Development Co. 6% ---+ 60,000 60,000 $3,160,005.
d Railroad Stocks— . i
Northwestern RR. Co. of South Carolin $50,000 $50,000
Atlantic & North Carolina RR J . 1,100
‘Atlantic Coast Line RR. Co. class “A” . 157,800 157,800 . |
' do " «do  do: do common.....36,072,800 38,695,645 !
Nashville Chattanooga & St. Louis Ry.- - 48,000 43,606$38,948,151
.e Other stocks— «
0Old Dominion Steamship .Co. $150,000
Westinghouse Air Brake Co.. 35,063
$467.250

f Other assets— - #

811'larlesr§n &bW‘ge:s{‘em Csat(%olina_ l].iigy r‘s'ecur 1%
olum. Newb. aur, certificates_ - B

s o+ 721025 $540,547

¢ Reserve against stockholders’ lability for claim to certain lands of

“Prairie Pebble Phosphate Co.—V. 95, p. 1036., .

$532,381

B

$120,000

—ewat 70,000 $185,063

Sundry securities

. Centr_al of Georgia Ra.ilviray Company.
(Report for- Fiscal Year ending June 30 1913.)

Pres. C. H. Markham, Chicago, wrote in substance:
Road —There has been added, account of conyerting yard track at Fort

Valley, Ga., into Perry Branch main line, and taking into account trackag(e) - Ci

rights- heretofore omitted, 10.24 miles, making miles operated - June

924

Results —There was a decrease of $84,721 in freight revenue, an increase
of $50,710 in passenger revenue and an increase of $36,490 in other trans-
&ortamon revenue, making a net increase of $2,479. The freight traffic

generally satisfactory, but the movements of cotton, cotton seed and its
products have shown heavy decreases, on account of an unusually poor
cotton crop in the territory served. The loss of revenue in these items
amounted to about $600,000.

Expenditures for maintenance of way and structures increased $177,070,
or 9.60%. The total number of cross-ties renewed was 770,719; 16.824
miles of track were relaid with new steel of the same weight. Maintenance
of equipment expenses increased $225,630, or 9.59%. Charges for de-
preciation of equipment amounted to '$463,840, an increase of $31,797.
Average age of locomotives, 14.3 years.

Other income and deductions from gross corporate income for 1912 have
been re-stated as between the two. accounts, to correspond with the accounts
for 1913, as prescribed by the I. C. Commission, effective July 1 1912,

After paying dividends Nos. 1 and. 2 at the full rate of 6% on the $15,-
000,000 of (new) pref. stock, there remains from the o;
a surplus of $323,464. - Annual dividend on .the $5,000,000 common
stock, at the rate of 5% per annum, aggregating $250,000, was charged to
profit and loss. Interest on-income bonds, $22,567, was charged in 1912
to profit and loss; interest on income bonds, $17,972, Lias been charged in

N

*

.in the balance sheet.

erations of the year

| 1913. to deductions from gross corporate income in accordance with the

requirements of the Commission.

apitaligation—Notes —The various stock and bond transactions as of
July 1 1912, explained in last year's report (V. 95, p. 1037), are reflected
Cumulative pref. s of par value $15,000,000
was issued and sold as of July 1 1912. The $14,461,000 income bonds
acquired as of July 1 1912, and income bonds or securities exchangeable
therefore, in the treasury or purchased during the year, of par value $179,~
550, total $14,640,550, have been retired. )

During the year $2,438,000 of the Gen. & Ref. Mtge. bonds havé been
delivered to the company. On account of the unsatisfactory market, none
of these bonds has been sold, and, pending sale of these securities to re-
imburse the treasury for past expenditures and to provide funds for the pay-
ment of $650,000 short-term notes maturing in 1912, $2,000,000 has been
borrowed on short-time notes, the Gen. & Ref. M. bonds having been

ledged as security therefor. The 1st M. bonds of the Wadley Southern

y. Co. which were pledged as collateral for the $650,000 short-term notes
pald during the year have been returned to the company. Equipment
trust obligations amounting to $408,000 and Greenville & Newnan main
line and Upper Cahaba branch bonds, $60,000, matured and were paid.

Adaditions and Betterments.—These items, charged to road and equl%:ment.
aggregated $1,020,708, including $560,217 (net) for rolling stock. Equip~
ment trust obligations amounting to $408,000 matured and were paid.

Physical Changes.—There were 15 miles of track relaid with 90 1b. new steel
rail and 16 mites with 80-1b. new steel rail; $53 xﬁOl were expended in wddlng
tie-plates, &c., to track; 22.09 miles was b: asted with slag and 17.59 -
miles with gravel. The timber-treating plant at Macon was completed;
cost in current year $42,839. : : s .

Seventeen locomotives were added and one destroyed; net increase 16
locomotives, with an increase of 410.9 tons in tractive efficiency; 126 freight~
train cars were added, 316 were sold, &c., net decrease 190 cars. Average
capacity of cars owned June 30, 35.31 tons; total capacity, 361,265 tons.

Equip.J'ne 30. 1896 1906 1907 1908 1909 1910 1911 1912 1913
Locomotives .. 211 ~ 252 %92 316 315 312 310 322 338

Pass.-tr. equip_ 206 230: 229 = 227 251 254 = 258 _ 265 264
Freight-tr. eq_4892} 9462{10343 10572 10401 10224 10203 10422 10230
355 344 339 328 346 408 396

Service equip-- 148
OPERATIONS AND FISCAL RESULTS.
1012-13. - 1911-13.  1010-11,
i 1,915

e 924 1,915 1,916
Oper. (red. traffic only)— ) o

Passengers carried 5,196,886 5,258,945 4,804,447 = 4,320,447
Pass. carried one mile..176.588,453 178,233,141 166,223,927 144,495,712
Rate per. pass. per mile.  2.168cts.  2:120 cts.  2.096 cts. 2.094 cts.
Rev. freight (tons) car'd 5,712,117 _ 5,375,309 5,165,488 4,973,801
Rev.fr't(tons) carr. 1 m.839,528,685 793,902,844 758,229,638 744,546,658
Rate per ton per mile_.. 1.049 cts.  1.120 cts, 1.096 ¢ 1.069 cts.
Aver. rev, (tr.-load)tons
Earns. per fr't-tr. load._ .
Earns. per pass.-tr. mile
Earns. per mile of road.

) 1909-10.
Average miles operated. -

. 55
s2012 82870  g2800 82,
$0.9833°  $0.9961  $0.9714 - $0.8657
$7.201  $7.216  $6,739 . $6.201
INCOME ACCOUNT FOR YEAR ENDING JUNE 30..
© 191213, 1911-12.  1910-11.  1908:10.
1924 1915 O 1918 1,916

8,887,830 ° 8,308,919
3,777,488 . 3 89
629,093

Average miles operated.

Operaling revenues— . )
Freight revenue.._..... 8.803,117
Passenger revenue. 3,828,199
Mail, express & miscell_ 682,539
Other transport. revenue 206,963
Other than transport'n. - 334,054

Total operating rev.. 13,854,872 13,932,153 12,907,788 12,052,756

Operaling expenses— .

Maint. of way & struc-.” 2,020,951 1 81 1,745,023 1,882,225
Maintenance of equip-. 2,577,254 2,182,967 2,036,096
Traffic expenses 421,029 415,828 397,613 377,013
Transportation expenses 4,837,723 . 4,845,230 ‘4,199,247 3,684,769
468,007 466,698 495,243 494,807

9,923,262

(71.23)

General expenses
8,474,910
4,008,891
68,590

7,961,474
3.025,%47

475 560,815
223,91 209,373 © 220,289
413,814 309,632 . 284,331

B »

10,324,964
(74.52

3,529,908

73,483

9,020,003

(69.88)
3,887,695
" 77856

70.32)
3,677,846
69,771
3,647,617
540,619
3,106,998

P. c. op. exp.to op. rev.
Net oper. revenues.
Net rev. outside oper...

3.603,391' 4,077,481 3,965,551
598,538 625,504 560,125

- Operating income._... = 3,004,853

Other Income—
Rentals 137,954
Hire of equipment.. 100,475
462,341

25,229 40,088,

Int. on securities, &
Miscellaneous --
3,730,853 4,194,773
368,407 . ' 368,475
. 53,722

3,451,977 3,405,426
. 150,671) - ‘

' a768.874 730,183

Total income.

Deduclions—
Lease of other roads
Hire equi .ideb. bal
Joint facilities
Miscellaneous rents....
Interest on bonds....-- *
Int. on unfunded debt..
Miscellaneous
Div. on pref. stock &6‘73
Div. on com. stock 5‘73

4,174,300 . 3,837,180

a3,598,867 3,835,964

250,000

¢ 3,657,389 2,528,580 3,598,867
Balance, surplus 73,464 1,666,193 575,433 216

* Interest on income bonds, $22,568, was charged in 1912 to profit-and
loss; interest on income bonds, $17,973, has been charged in 1913 against
income, in accordance with the orders of the Inter-State Commerce Com-~
mission, effective July ‘1 1912. a Comparison of items so marked is in-
accurate,, the figures having been somewhat changed in later years; the
goneral results, however, remain unchanged.

BALANCE SHEET JUNE 30.
1913. 1912,

Assets— i $ . . $
Road & equip. . .a57,419,125 56,844,876

Stocks of prop'y, 4 .
affil.&contr.cos. 256,150 256,150
Other investments 46,762,387 6,774,681
1,081,582
4

Bonds pledged.-.. 2,438,000
ash 1,420,452
9,150
87,525

127,312

3 .83? 1964

¢ T1913. 1912,

Liabilities— '8 $-
Common stock... 5,000,000 5,000,000
Preferred stock..-15,000,000 .
Bonds 41,170,450 52,083,000
Equip. tr. oblig’s. 1,065,000 1,473,000
Loans & bills pay. 220,214 526,482
Traffic balances.. 314,003 234,816
Vouchers & wages. 1,624,373 1,426,103

Int., divs, & rents
303,886 323,612
128,226 184,794

rents & taxes._.. 917,713 674,299
Def. credit items. 238,455 218,392
Approp. surplus..- 3,856,511 8,856,511
Profit and loss....c2,007,427 1,798,883

71,846,258 71,846,258 67,799,802

a Includes investment in road June 30 1907, $45,679,120, and in equip~
ment, $8,344,248; improvements since June 30 1907 to road, $4,443,420;
to equipment, $1,675,222; less reserve for accrued depreciation, $2,722,885.
b Other investments in 1913 include advances to proprietary, affil., &c.,
cos., $17,683; physical property, $376,153; securities pledged under col=
lateral trust mtge. (Cent. RR. & Bkg. Co. of Ga.), $4.838,352: other se-
curities 6)ledged. $663,351; securities unpledged, $866.848. "¢ After adding
$169,000 received on account of express traffic previous years, $549,780
special deferred dividend from Ocean 8. 8. Co. of Savannah and sundry
adjustments (net) of $87,677, and deducting $662,377 for retirement of
income bonds; and miscellaneous adjustments- (net), $39,087.—V. 97, p. *

Secur.held in treas.

Traffic balances. .

Agts. & conduc'rs-

Material & suppl’s 1,108,399

Other work, assets 569,37 529,885

Acer'd int., &C.- . 48,062
778,979

" 755,230
180,478 137,040

D
Oth. work, llabil..
Acer'd int., divs.,

Oth.def.deb.items.

67,799,892

666, 886.
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Chicago Terre Haute & Southeastern’ Railway.
(Report for Fiscal Year ending June 30 1913.)

Pres. M. J. Carpenter, Chicago, Sept. 15, wrote in subst.:

Results.—The large amount of income from hire of equipment ($465,157,
being an increase of $160,342 over 1911-12) was caused by connecting lines
using our equipment last fall and winter for their business instead of re-
turning the equipment to us. In the meantime our coal operators who
needed the equipment lost the sale of the coal and_this company was de-
prived of the revenue therefrom, This is a great evil. = Repairs to our cars

. While on foreign lines increased $53,000, being charged to cur operating
expenses, whereas the rental of the cars is credited to “income.” The in-
creased cost of engineers, firemen and trainmen was $23,000, on account
of advance in wages, with comparatively the same ‘earnings.

Flgod, &c.—On March 23 a cyclone damaged our shop at Terre Haute,
and immediately following came, the flood. ' Our net loss from cyclone and
flood was not less than $125,000. o =

Coal Mines.—1n the Clinton coal district six new mines, all of which wiil
be large producers, are practically ready for operation. They will be op-
erated by the owners, successful operators in that field. '

Additions and Bellerments.—During the year 1814 miles of rails were laid
to mines and industries; four new track scales were installed; two interiock-
ing plants were installed. We completed filling the trestle at Donovan,
11L., using 90,000 cubic yards of earth. We filled 924 lineal feet of trestles
and installed 82 feet of steel girders in replacing wooden trestles; 2,750 tons
of new 80-1b. rail were purchased and placed in main track. The trouble-
some cut near Danville has been improved by excavating for a distance of
2,100 ft. with steam shovel and laying a large drain tile the entire length.
Gasoline motor cars have replaced most of the old hand cars. About 5,000
anti-rail creepers have been placed on_track, Six stalls were added to the
new roundhouse at West Clinton. ~We have been obliged to purchase
%Operby in the vicinity of our new northern terminal at Harvey Junction.

e have'also expended large sums for branches and spurs in the new coal
district.  [Total cost of additions and betterments, excluding equivment,
was $419,666, - against $166,947 .in 1911-12, including, respectively, for
.spurs and side tracks $224,991, against $67,989.] - '

Equipment—The Southern Indiana RK. had a large numberof 30-ton
cars, and it has been necessary to purchase sufficient equipment that is
self-clearing and of large capacity to place us on a parity with our competi*
tors. . In addition to the 1,000 freight cars referred to last year (V. 95, p.
1118), all of which have been received, 900 all-steel 50-ton centre-dump
hopper cars were ordered and 750 were received. We have also received
since June 30 five additional su})erhea.ter road locomotives and two large
switching locomotives. [Total new equipment, $1,820,457, against
{Z70.685 in 1911-12.) We now have sufficient équipment for some time

come and are well preFared to handle a largely increased business with
comparatively small capital expenditures. [Locomotives owned June 30
1913, 66; cars in pass. service, 37; cars in freight service (incl. 7,358 coal
cars), 9,110, increase for year, 1,773.]

Lease.—Since the close of the fiscal 13lrear a 99-year lease with the Balti-
more & Ohio Chicago Terminal RR. has been agreed to, through which
lease your company uses 12.47 miles of that line, through Chicago Heights,
north to Harvey Junction, which point is within the so-callied "*‘Chicago
Switching District,” and permits this road to make rates to and from Chi-
cago direct, and also reduces our switching charges. °

[There weore issued during the year (a) $810,000 5% equipment trust gold
"bonds dated April 1 1913 and payable in 20 semi-annual installments, on
account of 900 all-steel self-clearing hopper cars,of 100,000-lbs. capacity

-and 13 caboose cars. _ (b) $1,100,000 time loans secured by pledge of $1,.-
448,000 First & Ref. M. bonds, additional to the $3,950,000 of such bonds
shown in balance sheet.] i k

RESULTS FOR YEARS ENDING JUNE 30 (AVERAGE MILES OPERATED 359.)
1912-13. 1911-12. i A 1912-13, 1911-12,
) Ezpenses (con.) $ :

Statistics (seenote) $ :
Pass. carried._. 710,228 603,013 | General expenses 95,434
Pasgs. carr. 1 m. 10,904,798 10,324,618 —_—
Av.rec.p.pass.p.m, 1.933 cts. 1.977cts| Total expenses 1,501,630
Rev, tons carr'd 3,245,563 3,151,339 | Net oper. reven. 427,921
Tons 1 mile....274,238,428 250,168,091 | Hire of equip.,&¢ = 490,352
Av.rec.p.ton p.m, 0.609 cts.  0.631.cts. E

Earnings—
Freight........ 1,671,112 1,579,586
Passenger e 210,816 204,145
Mail, express, &e 47,624. © 43,630
11,929,552 1,827,361
332,289  ° 269,944
309,255

Traffic expenses 35,926 | Total deduct's 815,145 744,848
‘Transportation. 590,557 | Balance, surplus 103,128 120,401

Note —Passenger earnings and all passenger statistics-are based on 206.79 miles
of road only, the coal branches and a portion of the mileage in Illinols having no
passenger service.

CONDENSED GENERAL BALANCE SHEET JUNE 30 1913,

1913. +1912. . 1913, 1912,

Assels— $ Liabilities— . 3
Road and equip't-24,204,502 21,957,903 | Capital stock.... 4,300,000 4,300,000
‘Miscell. securities. 127,059 376,628 | Bonded debt (see
Cash 132,751 495,761 “Ry &Ind” sec.)18,337,000 18,337,000
Securs. in treas_.. 166,945 ; Equip'tbonds.... 810,000 19,375
Bills receivable... 10,000 Traffie, &c., bals. ,46 © 1,298
Traffic, &c., bals. * 54,776 Vouch.& wages.._ . ] 258,645
Agents & conduc's 43,379 Loans & bills pay._ 17,000 . &
Miseell. accounts. Secured time loans 1,100,000
Materials & supp. Matured interest. 26,183
Inc. bond interest., Miscell. accounts. 10,035
Oth. def. deb. items Unmatured int.__" - 253,267
Unexting. discount Taxes acerued o 84,055

on 1st ref. bonds Def. cred. items _. ' 94,841,
! Profit and loss._. " 168,732

1,295,076
532,285
332,964

" 918,273
120,000
7,608
542,560

e
(214)144,977
s

865,249
104,400

5,635
504,813

(2)130,000

Gross corp.inc
Deduct—

Ezxpenses—
Maint. of way,&c
Maint. of equip.

64,600

25,668,983 23,296,264

Pullman Coiilpany.
(Report for Fiscal \Year ending July 31 1913.) E

RESULTS FOR FISCAL YEARS. :

1912-13. - 1911-12. ° .1910-11. " 1909-10,
-$42,860,891 $40,219,748 $38,994,610 $38,880,805 .

Operating expenses....$22,633,919 $22,608,178 $23,043,701 $20,839,570

" Disbursements—
5,729,099
3,000,000

4,859,008
2,000,000

Deprec'n of cars, &c.__ . 4,477,434 3,761,502
Reserve for further de-
preciation of cars, &c.
Paid other sleeping-car
associations 356,766 324,014 333,443 346,236

8% div. on capital stock 9,599,506 9,599,460 9,599,336 *8,798.996

Total disbursements-$41,319,290 $39,390,750 $37,453,914 $33,746,304
Surplus ... $1,541,601 $828,098 $1,540,696 $5,134,501

* Also in April 1910 20% to distribute surplus. V. 90, p. 506, 854.
BALANCE SHEET JULY 31.
1912, . 1913, 1912,

$ Liabilities— 3

$
Capital stock..120,000,000 120,000,000
5,624,201 7,248,418

1913,
Assets— $
Cars, real est. &

oper. supplies 121,632,435 107,448,698 | Acc’ts payable.
58 11,893,524 | Reserve for de-

9,214,167 preciation and .
,136, 20,136,408 | adjust. acc'ts. 28,493,589
ble 2,149,052 = 2,193,195 | Surplus July 31 4,425,983

_‘ 158,543,773 150,885,992 ‘ ‘Total .., 158‘,_543,773 150,885,992
' Total number of cars owned and controlled, 6,936.—V. 97, p. 669.

-2 20,136,408 20,753;193

ttp://fraser.stlouisfed.org/

- Oper. of cars__ __

$
89,394

—V. 97, p. 1

2,884,381

New York New Haven & Hartford. Railroad.
(Earnings “of Controlled Cos.—Years ending . June 30 1913.)

The annual report, cited quite fully last week (pages 1020
to-1022), gives the following information as to the earnings
of the controlled companies: ) ;

N. Y. Westchester & Boston Ry .—Connecticut Co.—Rhode Island Co.

[The Rhede Island Co. operates the trolley lines controlled in Rhode Tsl-
and; see page 84 in ‘“Electric Railway” Section of Sept. 1913. ' The Con-
necticut Company (wholly owned) operates onder contract all the street
railway companies in Connecticut owned and controlled by the N. Y. N. H.
& Hartford RR. Co.; see page 84 in “Electric Railway'’ Section.] :

N.Y.W.&B. —Connecticut Co.— —Rhode Island Co.—
1012-13. " 1912-13. . 1911-12. 1912-13. 1911-12.
Oper. Revenue— $ . s - $

$ $ ]
Freight 4,091 314,804 224,019 230,644 213,417
Passenger ______ ~---o 263,918 7,904,805 7,582,025 4,900,951 4,649,064
All other trans. rev 3,607 127,404 - 122,907 61,131 57,4
Other than trans 5 ‘12,412 107,611 - 101,670 129,921 125,038
Misc., incl. gas, light . G
and water.... L 2 z ¢

995,973
655,669

976,95
1,954,971

632,559

155,650
Total oper. exp_.__ 468,942 5,371,702

Net earnings def.179,914 3,082,923
Other income 9,536 62,078

Total income..._def.170,378 ‘3,145,001
Taxes 105,605 . 496,824
rest, rentals, &c..1,130,016 1,039,155
Dividends p i B 000 581,1

Ba;la.nce,sur--_-def.1,406,000. 109.022 1,519,076 ~ 88,921 387,599

z The operations of the Gas Light & Watet Co. departments from M
1910 are included in the income account of the Ho?xsatgfi!(]: Porngl' Cg.r R
ogh Ceniral New England Ry. ) 4
, Operating - Net (after  Other Int., Dividends Balance,
Fiscal Year. Revenue. Tazes). Inc. Rents.,&c. Paid. Surplus.
1912-13....83,708,971 $1,619,214 $51,250 $759.048 $91
1911—12_'--- 3,468,626 1,684,044 39,324 . 809,633 _. 813,685
iy ; . New England Navigation Co. 3
1912-13....$3,324,002 - $1.336,676 $1,855,000 $132,326
191213 __81 15§{§§t§°rds‘%21fyc11fgyggli ﬁgns%’sfﬂé%" Cgr5.0
-13....%1,157, 2, 132 $108, ,0004r.$10,714
1911-12..._ 1,184,029 222,687 161,619 78,503~ $ (?) 305,798
* Housatonic Power Co. X
$239,184%401,143 $520,574 * $120,000 def.$243
30 482,511 ?7) 23,70

972,974 430,069 410,061
630,433 349,130 435,996
932,975 486,053 = 529,955
1,877,615 1,256,349 1,198,528
562,485 495,341 517,836 -
35,818 119,494 106,474

1

112,300 3,136,437 3,198,850

918,321 2,186,210 1,846,156 '
62,541 ~ 134,336 = 94,933

2,980,862 2;320,546 1,941,089
449,24 2

9,2/ 425,176 378,487
1,012,539 1,225,319 1,175,003
1) . 30 )

General expenses
Miscell, expenses

5,
2,

1912-13._._ $549,419
1911-12.__. 681,617 6,229 299,987 $482, ( ; v .

[Includes operations from March .1 1910 of Gas Light & Water Depart-
ments formerly operated by the Connecticut Co.—see aboye.] -

New Bedford Martha's Vineyard & Nantucket Steamboat Co.
1912-13.__. $209,470 $33,022 $7,392 '$8,502  $17,12%°
1911-12.... . 196,412 13,153 4,766 (7) 8,387
101213 $979,008 ' S71 391" 1 430 104,663 r

~13- - u ) » ' : . dr$91,861
1911-12.... 884,743 201,695 3,040 164,986 s39,749

New York & Stamford Railway.
1912-13.... $370,101 $49,784 " $407 -$%6,748
1911-12.._. 356,079 84,518 416 78,929
’ Weslchester Street RE.

1912-13.... $242,508 df.$44,298  $221  $10,677
1911-12.... 240,636 .def.7,235 . 178 7,483
1912-13.._.-
1912-13.-..$4,916,724

Millbrook Co.
1912-13 $25,607
020. "

dr.$36,557 .
6,005
dr.$54,754
df.14,540
def.3179,144
r.$355,071
ar.$2,724

$75,516 def.$2,041
New_ England Steamship Co.
$523,151 $58,652 $936,876
Westport Water Co. -
$5,830 %9 - $8,563

Distillers Securities Corporation, New York.

(Report for Fiscal Year ending June 30 1913.)

Sec.-Treas. T. H. Wentworth, Oct. 7, wrote. in substance:
Change in Method of Accounting.—Our consolidated statements have

‘heretofore included the manufacturing and producing eompanies’ accounts

as a whole (inter-company accounts being eliminated) , but not the accounts
of the distributing companies, whese capital stocks were all owned by the
manufacturing or producing cnmpanies, the .value of these stocks being
shown at the original cost of their acquisition. . The product of the manu-
facturing companies was also billed to the distributing companies at a
price which included a reasonable manufacturing profit, but a,_ profit that
in many cases was anticipated and was not in fact realized untit the goods
were actually sold and accounted for by the distributing companies.
The balance sheet herewith presented includes the aggrezate total of the
current liabilities of the several distributing companiesand also theiractual
gross assets, as well as those of the principal manufacturing and producing
companies. This change is naturally reflected in the increased volume of
the various assets and liabilities. : .
“The income accouat, also, for the late fiscal year shows the actual manu-
facturing profit realized upon merchandise that has been charged out to-the
distributing companies and has by them been sold @nd aceounted for.
On behaif of the old method of taking into the income-account a reason-
able anticipated profit from goods billed 5 thedistributing companies, it is

"} contended that the inventory price has been substantially less than the

prices which would have been oblainable from any independent distrib-
uting source, and that therefore the manufactured product ‘could at all
times have been sold to the trade at prices equal to, if not considerably in
excess of, the billed price to the distributing. companibs. Furthermore,
during a long period of years the distributing branches have realized an
average price equal at least to such billed price. :

Baiance Sheet.—Since June 30.1913 the liabilities shown in the balance
sheet have been materially reduced, and it is expected that there will be
slill greater reductions in the next few months

A very large amount [$1,954,505] has been written off from surplus in
order to bring all the combined current assets to a basis which shall compiy
with the mpst exacting theory of valuation.

A valuation amounting t0 $2,923,704, or $25 a share, has been placed
upon the common stocks of the U. 8. Industrial Aleohol Co. and of the
Cuba Distilling Co. In determining this valuation due consideration has
been given to their real intrinsic value and {o the fact that the U. S, In-
dustrial Alcohol Co. has a large surplus and that the avergae quotation for
its stock, which is listed on the N. Y. Stock Exchange, is considerably higher
than this valuation; and also to the fact that the Cuba Distilling Co. is
doing a successlul business and has likewise accumulated a large surplus.

Results.—In some respects the operating conditions of the past year have
been the most trying in the history of this corporation. Competition has
been keen and trade conditions unsatisfactory; in the spirits department
especially has this been felt. Under the spur of this competition, however,
gratifying results have been achieved in widening our distributing field
and reclaiming and obtaining trade. That the season just closed has not
shown a loss in actual operation in the spirits department is due in a large
measure t0 improvements and economies in operation and distribution.

Re-valuation, &¢.—We bave now charged off all of the many expendi-
tures made from time to time during a long period of years in thé organiza-
tion and conduct of various distributing agencies and the development of
the companies’ business and the protection of their brands and trade-
marks (expenditures chiefly carried in a business extension account) and"

*
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questionable value, including payments
trade discounts, doubtful and suspense

also the accumulation of items of
for excessive outage on whiskey,

counts, &c.

Deloitte, Plender, Griffiths & Co. have during the year completed an
extensive audit of the companies’ books and business. All inventories
have now been valued at the actual manufacturing cost to the parent com-
pany plus only the expense of insurance and interest for carrying the same.
These inventories include whiskey of many differént ages, and have. it is
conservatively believed, a market value of at least $2,000,000 in excess of
their inventoried price.

Outlook.—The revenue derived from sales made during the year ending

' . June 30 1914 will be ascertained upon the basis of this new revised inven-

tory cost -and this the management have no doubt will necessarily show
largely increased net profits, )
" Administrative Changes.—Announcement will shortly be made of con-
templated administrative changes which should prove most beneficial.
EARNINGS, EXPENSES, CHARGES, &c.

1912-13. 1911-12: 1910-11.

; Grlo)s% prtofits 3,046,165 2,641,780 3,043,279 2,723,980
educt—

Int. on notes and loans. 723.834 338,897 320.696 _333,232

Taxes._ . uaw-- i 187,317 158,111 144,710 116,797
Rentals - _. 133,084 74,527 . 79.295 79,568

1909-10.

Total ...
Net earning
Interest on bonds.
Dividends

Insurance 5,446 132,711 96,969
Additions and maint. 307,693 287,992 225,191
‘Administration, &c., exp. 310,128 329.314 301,358
1,893,502 1,321,552 1,292,863 1,153,115
1,152,663 1,320,228 1,750,416  1.570,865
i 793,096 93,046 792,793 791,647
(1%) 353,169 (2%)687,775(2 %) 687,897(2 %) 687,668 -
Total int. and divs... 1,146,265 1,420,821 1,480,690
sur.6,393 def.160,593 sur.269,726 sur.91,550
CONSOLIDATED BALANCE SHEET JUNE 30 1913 (INCLUDING
CONSTITUENT AND SUBSIDIARY COS. (Compare V. 95, p. 889).
Assetls— i
Property account, $44,187,852; sinking fund and insurance
fund assets, $85,779; total
Cash, $1,785,213; accts. and bills receivable, $6,196,582; total.
Merchandise, materials and supplies (estimated market value
at least $2,000.000 in excess of . this amouat)
Investments, common stocks of U. S. Industrial Alcohol Co.

and Cuba Distilling Co. at their estimated actual value
[825 a share], and miscellaneous stocks at cost)

$44,273,631
7,981,795

9,705,636

-~ 4,220,307
Total . ubccmomeimammas o S e e i
Liabilities— .

Capital stock of Distillers’ Securities Corporation (authorized

32,500,000, less $21,160 in treasury and $1,663,559 issued
but not used for purposes of conversion

Qapital stocks of constituent cos. not converted (par value __

Distillers Securities Corp. 5% bonds (authorized $16,000,000,
less $1,476,000 in treasury and $431,289 issued but not used
for purposes of conversion), $14,092,711; Arnerican Spirits
Manufacturing Co. 6% bonds, $1,472,000; total

Real estate mortgages of subsidiary companies

Current trade accounts, $643,104; accrued bond int., $205,579;
Joans from associated cos., $2,530,676; total

Bills payable (secured, $5,478.215; unsecured, $2,87 1,457) - -

Unpaid dividends, $9,049; reserve account, $275,216; total. .. ,

Surplus ~...-2 g 3,906,678

Potal. .o $66,181,369

a After adding to surplus of July 1 1912 ($5,931,080) the net rofit, for
1912-13, $359,567, and ‘‘U. 8. Industrial Alcohol Co., and Cuba Distilling
Co. common. stocks inventoried.at $25 per share, $2,923,704,” and als>
after writing off for adjustment of inventories and re-valuation of assets
$4,954,505.—V. 97, p. 1026.

Mazxwell Mbt_or Co., Dptroit, Mich., and N. Y. City.
. (Balance Sheet July 31 1913—O0fficial Stalement.)

President Walter E. Flanders in a statement given to the

press Oct. 1 and revised for the “Chronicle,” ‘says-in subst.

The Maxwell Motor Co. (incorporated on Jan. 2 1913 as successor of the
U. 8. Motor Co., V. 95, p. 1626) has no outstanding notes and it takes
advantage of every cash discount.” I am of the opinion that an amount in
“excess of the dividend on the first pref. t
first fiscal year, Aug. 1 1913 to Aug. 1 1914. With increased production
during the second fiscal year of approximately 4,000 automobiles per month,
preparations for which are now, under way, larger earnings should be shown.

s to the general business outloolk, contracts have been received from
dealers throughout the United States and Canada during the past six weeks
for over 20,000 Maxwell cars—about 500 rer day—and it is_expected that
the total aggregate of these contracts calli
the fiscal year will be largely in excess of what. we can supply.

Shipments during September (the second month of the fiscal yea.r{lwere*
approximately 1,000 cars, most of which were the new model 25 h.p.,”
a 4-cylinder 5-passenger car, setling at $750, which has met with instant
success. -This demand makes it advisable to increase our manufacturing
facilities ranidly, and the company has established a definite policy which
provides that the production of automobiles shall be progressively increased
each month, so that early in 1914 we shall be manufacturing 2,000 auto-
mobiles per month, and, as a Ba-rt of this policy. alterations and extensions
are now being made at the
increasing the production to more than 4.00(% automobiles per month.

The extensions and improvements necessary for the purpose eof increasing
the manufacturing facilities will not require large capital expenditures, as
.we shall utilize the present factories and most of the machinery at the New-
castle,- Dayton and_ Detroit plants. 3 N

To. effect economies, it was deemed advisable to close the factories at
Hartford, Conn., Auburn, R. I., Tarrytown, N. Y., and concentrate all

- production at Detroit, Mich., Dayton, O., and Newcastle, Ind." The.
plants at Auburn, Tarrytown and Hartford, together with most of the ma-
chinery, will be offered for sale. The Briscoe Mfg. Co. of Detroit will be
located in a factory where the radiators and fenders produced by it can be
made in larger quantities and with greater economy; the location of this
plant on Woodward Ave..makes it too valuable for factory purposes.

Further economies have resulted by moving the executive of fices from
New York to Detroit, and closing the 20 branch houses located in different
cities in the United States. Dealers have been established at these J)omt,s
‘to distribute Maxwell cars, and every section of the United States an Can-~
ada is_covered by our salesmen.  The foreign sales, which will aggrezate
several thousand cars per year, are handled through our London branch

BALANCE SHEET JULY 31 1913 (TOTAL EACH SIDE $41,002,564)
Real estate and all plants *First pref. stock out_..$12,329,136

(4 in . operation, re- Second pref. stock out..-10,177,136

mainder for sale) .$7,032,554 | Common stock out
Investments 667,572 | Real estate mortgages.- -
Good-will, models, pat- Accounts payable g

ents, trade-marks and Wages, taxes, &c., acer'd )

trade names 26,500,000 | Customers’ deposits. . 102,885
a Inventories_. ... 4,837,906 | Reserves for depreciation:

Branch houses (in liq), 76t 151,066 On bldgs. & equipment_ 1,960,040
7%9.301 7

$30,815,281
3,810,402

15,564,711
71,000

3,379,359
813407673
234,266

1
Notes & accts, receivable. On inventories. 2,371,110
749! On notes & acc 205,852

2,74¢
1,041,325 | Other reserves, &c- 306,201

a Total inventory, $4,837,906: reserve, $2,371,110; net, $2,466.796.
One-third represents active material for new models and two-thirds active
repair parts for new and old models. ]

b The reorganization committee and the receivers of the gredece%or
companies together hold $444,698 cash, in addition to the sum of $1,041,325.
The balance, if any, of this $444,698, after their requirements, will be paid
over to this company. ) " Co.

. % Company incorporated Dec. 31 1912. Dividend on Ist pref. stock
cumulative at 7% per annum from Jan, 1 1913. No dividend declared or
aid. Total auth. stock issues: First pref., $13,000,000; 2d pref., 811 ,-

0,000; common, $13,000,000. In treasury: $670,864 1st pref.; $822,864
common, $192,318. -Sée V. 96, p. 1559. .

o

1,479,315 |

-$66,181,369 | -

'630: buildings and fixtures, $2,089,637,

stock ‘should be earned during the

ng for shipment of cars during

etroit, Dayton and Newcastle factories for-

~ment of investment securities, to current market values).
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Wells, Fargo & Co., New York.

(Report for Fiscal Year ending June 30 19130)
INCOME ACCOUNT YEARS ENDED JUNE 30.
1912-13.  1911-12.  1810-11.

Mileage operated June 30 96,787 81,99
Gross operations ~$34,934,814 $32,465,970 $25,155,562
15,439,708 11,796,021

Express privileges (dr.)- - 16,908,590
_..$18,026,224 $17,026,262 $13,359,541
14,483,415 10,995,791

16,010,198
$2,016,026 $2,363,750
9,926 27,065

Operating revenues..
Operating €xpenses. .-

Net operating revenue. ...

$2,542,847
Outside operations (net) 7

def.1,506
$2,541,341
356,764

Total net revenue

$2,025,952 $2,390,815
Taxes accrued 357,202 248,909

Operating income $1.668.750 $2,184,577 $2,141,906
Other express income 31,783 20,251 11,865

$1,700,533 . $2,204,828

1,344,893 1,236,846
Gross. corporate income $3,045,426 $3,441,674
BALANCE SHEET JUNE 30 1912.
1913. 1912. { 1913,
- Assels— Ny $ $ Liabtlities— $
Real prop.& equip.a5,933,300

$

Stoek outstanding.23,967,400 23,967,400

Securs. of system s Traffic bals. due.. 119,047 174,432
corp. unpledged. 10,000

Audited vouchers

Physical property. 2,134,343 and wages_.... 2,355,860
Cash on hand, &c. 3,373,261 Mat. int., rents,&¢ 17,862
Cash in transit_ .. 1,841,778 Unpaid money or-
Stocks other cos.. 4,725,777 ders, checks and
Bonds other cos..13,099,021 arafte. i doueaun
Mise.obl.other cos. 2,598,650 Exp. priv’s pay'le.
bMise. acets. ree-. 2,116,672 Oth. work. liabils.
Material & supp.. 183,384 Unmat. int.; rents .
Unmat. int., rents and dividends..- 1,198,370

and dividends.. = 416,277 . Taxes accrued_... 168,87
cDef. debit items. 1,991,513 Operating reserves 5
| Other def. credit :

items 25,215 = 254,067
Profit and loss.... 6,673,623 . 5,935,046

38,423,976 38,108,494

a Real propeérty and equipment, $5,933,300, includes real estate, $934,-
i and equipment, $4,001,988, less
reserve for accrued depreciation, $1,092,954. b ’

b Miscellaneous accounts receivable, $2,116,672, includes loans and bills
receivable, $137,529; traffic balances due from other companies, $84,680;
net balances due from agents and conductors, $1,434,318; other working
assets, $8,479, and ‘other accounts, $451,665. .

¢ Deferred debit items, $1,991,513, include working funds, $35,500;
ad%angc_;} payrl%es%r,s. $1,446,667, and .other deferred debit items, $509,346.
—V. 97, p- iy % v

Intercontinental: Rubber Co. (of N. J.), N.. Y. City.
(Report for Fiscal Year ending July 31 1913.) ;

Seeretary Walter Dutton, Oct. 6, wrote in substance:.

The conditions in Mexico during the past year have been particularly
trying. Interruptions to traffic, field and factory operations have been
more frequent and more serious than in previous years. Since June 26"
our Torreon factory has been entirely closed and since June 1 it has been
impossible to communicate with Torreon, except at rare intervals, when
messengers were dispatched on horseback to some other city. The con-
ditions on the Cedros Ranch have made the major portion of it unsafe.for
our American officers since last N ovember, while during the last four months
our Mexican officers have been obliged to leave the property. entirely at
the mercy of marauding rebels and bandits, against whom we have been
able to secure no effective protection. What losses and damages we have
incurred have yet to be accurately determined. :

The company has not received this year the benefit of any dividends or
earnings from the Compania Canadera y Textil de Cedros, which in past
years nave been an important factor in our total earnings. The reason
for this is that the last-named company is a Mexican corporation and on
account of the revolution has been unable to hold a meeting of its board of
directors or o render account of transactions to date. :

The items of investment securities shown on the balance sheet represent
bonds and short-time notes purchased in the market and taken at present
market quotations. i .

Regular dividends on the pref. stock have been. paid during the year.

INCOME ACCOUNT  YEARS ENDING JULY 31.
. 1912-13. 1911-12.- 1910-11.. - 1909-10.
$260,324 $1,190,005 $2,714,255 $2,369,795

54,954 81,136 73,736 101,611

. Net profits $1,108,959 §2.,640,519
Common dividends (4%) $1,161,240 .
Preferred dividends (7%) - $87,500 $87,500 138,250 2912,441

$117,870 - $1,021,459 $1,341,029 $1,355,743

2 Includes payment of accumulated pref. dividends.
* Includes $61,002 net income from securities, interest, &c.

Gross (including exprass).

$2,153,771
Income (other sources 6,12

1,336,121
$3,489,892

1912.
5,656,694

10,000
2,170,972
4,464,828
1,703,093
4,404,608

13,060,728
2,341,588
2,002,588

202,183

202,911
1,888,299

2,015,631
16,532

2,727,416
1,156,608
13,702

2,359,672
1,948,305
13,469

1,198,370
188,070
37,500

38,423,976 38,108,494

*Gross profits
Adminis. & gen. expens.

$2,268,184

Balance, surplus. - - .- '

(after adjust-

BALANCE SHEET JULY 31.
. 1913. 012, :
Assets— -

3 o8

Investments 30,313,807 30,288,897
Patents - ... 15,141 15,142 | Preferred stock... 1,250,000
Accts.& notes rec, Miscellaneous - ... 139,950

adv. tosub.cos. 677,435 1,310,215|Gen. res. acct._. 1,130,103
Sundry. = 23,659 469 | Surplus '.*2,197,810
Treasury stock_ .. 2,500
Invest - securities  * : :
' (market value). 1,415,094
Cash 1,301,137 2,198,054

1913, 1912,
Liabilities— $ $
Commeon stock..-29,031,000 29,031,000
1,250,000
224,247
1,212,091
2,110,940

33,748,863 33,828,277 33,748,863 33,828,277

* After deducting $31,000 for reserve against investments in and loans to
subsidiary companies.—V. 95, p. 1539.

Moline Plow Co., Moline, TIL.

(Official Balance Sheet July 31 1913—Earnings.)

Assets ($22,303,607)— $ Liabilities ($22,303,607)— 8
Real estate, buildings, &c. 5,152,544 | First pref. stock
Inventories 8,401,489 | Second pref. stock.
Yash 25,511 | Common stock. .- -
Cash & rec’bles—European 1,052,516 | Surplus
Rec'bles, lessreserve_.... 6,998,794 |Bills payable
Miscellaneous items 72,753 | Accounts payable.

Accrued taxes :

Total quick assets, $17,078,311; total current liabilities, $2,616,721;
net quick assets, $14,461,590. :

The Boston .“‘Post” of Sept. 24 also learns: “The gross sales for the 13
monthis ended July 31 last amounted to $14,450,839, the largest in the
history of the company. Net profits were over 17% on the first pref. stock.
After charging all expenses, including a reasonable amount for depreciation
of fixed assets, reserve for bad debts, &c., the net grofit available for divi-
dends on the first pref. stock was $1,454,901. The indicated profit over
the average for. the three previous years is $305,136, or 23%.

Compare
V. 96, p. 206, 290. '
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Consolidated Gas, Electric Light & Power Co. of Balt.
(Report for Fiscal Year ending June 30 1913.)

Pres. J. E. Aldred, Baltimore, Oct. 6 1913, wrote:

Results.—The gross income shows an increase of $649,686, or 11.9%; the
net earnings an increase of $329,393, or 11.6%. The sales of gas increased
6.9% and the sales of electricity 20.4%.

Additions, &c.—Extensions and hn})rovements completed and in pro-

. g‘ress aggregated for the year: Gas division, $713,43£ electric division,

620,213 total, $1,333,646. Ordinary repairs and maintenance amounted

%o $325,056 and there was also set aside out of earnings $460,000 “reserve
for depreciation, amortization, &c." AT

Electric Division.—During the year 95.8% of the total output of elec-
tricity, or 109,330,400.0 k. w. hours, was 1i)urchased from the Penn., Water
& Power Co., generated at its hydro-electric power plant ai Holtwood, Pa.
Four additional sub-stations were erected, and our Westport generating

_ station has been further enlarged and the equipment of the principal sub-
stations increased. .

‘The industrial power department has closed a large number of additional
gower contracts, amounting in all t0 19,100 h. p., the largesb single contract
eing the Maryland Steel (o, at Sparrow’s Point, for 7,500 h. p. :

Gas Division.—There were installed 20 miles of mains and 4,482 new ser-
vices, making 692 miles of mains in use June 30. hrough the new busi-
ness department, also, 9,581 gas ranges and 2,734 £as water heaters were
installed, being an increase of 10.5%.

Extensions to the Spring Gardens station include additional boiler ca-
pacity of 1,000 h. p., a new purifying house and the new 6,000,000 cu. fs.
storage holder, begun last year, was completed and put into service. Two

* new distribution sub-stations have been established. .

Bonds, &¢.—During the year $2,037,000 Consol. Gas Co. Gen. M. 4149,
bonds, due 1954, were sold (V. 96, p. 363, 491, 949) to retire $196,000 414
certificates of indebtedness due Jan. 1 1913 and $1,430,000 coll. trust 3-yr
5% gold notes, called for redemption on March 1 1913, and for other cor-
porate purposes.

Our financial structure has been radically improved by a new issue of
securities of a total authorized amount of §60,000.000, issuable either in
the form of debenture stock or bonds, as may be desired, to refund the out-
standing issues and for other capital requirements. The first £700,000 of
Consol. M.. 5% debenture stock was placed on satisfactory terms in the Lon-
don market, the proceeds retiring the remaining $1,570,000 coll. trust 3-yr.

aturing July 1 1913; $38,000 Consol. Gas Co. 414 9% certfs.
of indetedness, also due July 1 1913, and the balance being used to purchase
underlying securities and for additions and improvements. (V. 96, p. 1232,
1300, 1366, 1492.) y :

Stock.—The common stock was placed on a 6% dividend basis for the
Quarter ended March 31 last (V. 96, p. 363). The common share capital
Wwas authorized to be increased to $20,000,000 (V. 96, p. 1232) and the dpref’.
authorized to be decreased to zero in accordance with tne offer dated
Jan. 27 1913 for the exchange of preferred for common shares (V. 96, p.
288, 718; V. 97, p. 668). . This exchange has reduced the outstanding pref.
stock to $5,272,454. One thousand shares of the common stock purchased
in the market were offered to our employees at the average purchase price
per share, with the })rlvilege of paying therefor in monthly installments
durigg the ensuing five. years. “Several hundred subscriptions ‘were re-

ceived, rani;iug from one to 25 shares. L

2 Oz‘he total number of investors holding ‘our shares is 1,731, an increase of
Acquisition.—On May 1 1913 we acquired the capital stock and leased

the gropert;y and business of the Patapsco Electric & Mfg. Co., adding

1,037 t0 the number of our electric customers and bringing under our con-

trol the only territory in the vicinity of Baltin}i%z;e which had been not sup-

plied exclusively by your company (V. 96, p. 9
Rales.—On Jan. 13 1913 the P. §. Comimission ordered us to reduce our
Imaximum rates for both gas and electricity, thus concluding the rate-case
Wwhich began on June 30 1911.  Accordingly, effective July 11913, the maxi-
mum rate for gas was made 90 cts. per 1,000 cu. ft., with a discount of 10 cts.
per 1,000 for prompt payment, and for electricity 814 cts. per k. w. hour
(V. 97, p. 53). The aggressive campaign now being made, together with
the stimulus of lower rates, should soon overcome the burden temporarily
- imposed by the reduction in rates. The present use of steam power in
pnvatgflanbs and factories exceeds by several times the power now being
-supplied by your com any, and we therefore ex
business to be doubled within the near future. ectric ratos are the
lowest on the Atlantic Seaboard, while the enormous -amount of power
available from the Penn. Water & Power Co. provides at these rates the
cheapest form of power. . We have s6t aside out, of the earnings of the year
a special reserve for new business campaign and extraordinary expenses.

Comparative :Statemmt Indicating the Development of the Business— Years
Ending June 30 1908, 1912 and 1913. !

1912-13. 1911-12. ;
Electric customers. 29,9 ” 13,655
‘Electric sales in k. w. hours____ 94,876 888 78,812,729 32,481,716
Gas sales in cubic foet -3,611,312,180 3,378,475,400 2,723.319.300.
Gas customers 2i-57112,688" 106,699 87,816
Gas ranges in use_.. 85,752 76,171 .61
‘Water heaters in use 21,150 18,416

INCOME ACCOUNT YEARS ENDING JUNE 30.
: 1912-13. 1911-12.

6,062,951 5,430,568
52,022 34,719

1907-08

46,663
9,254

1909-10.

Income from gas & elec. 4,679,501
Other_income . 19,697

Total gross income._ . .
‘Oper. expenses & taxes.

5,465,287 699,098
2,642,887 1265,534

2
2,822,400 b 4
1,476,768 1,417,268 3 37

1,675,025 1,405,132 "

2810.672}' (6)381,603
(5)363,147(434

455,527 - 219,050

6,114,973
2,963,180

3,151,793

Net earnings.
' Int. on funded debt, &c.

Surplus for divs., &ec.

- Divs.: Prior lien stock....
Pref. stock.

Common stock.- .

Reserve for renewals,

amortiz'n, conting.,&c.

8pecial reserve ,

Total deduétious_-.-'—1.570.672 1,200,277 925,655 "
: 104,353 204,855 . 109,278
z Includes 6% on pref. and 5% % on common in 1912-13.

. BALANCE SHEET JUNE 30.
; 1913, 1912,
Assets— . $

Property, plant, -

franchises, &c.a41,360,362 39,069,479

Bonds in treasury.b2,803,000 3,837,000

Investments ..... 1,734,278 1,359,475
‘Construction work
in course of com-

Cash on hand,
bank and with
fiscal agents____

Acc'ts & billsrec. .

Mater'l & supplies

Prepaym'ts, taxes

460,000
300,000

807,201
.252,001

1913, 1912,
Liabitities— § $
Common stock. .. 8,887,634 7,800,034
Preferred stock.._ 5,272,454 6,360,054
Funded debt....*30,656,550 29,559,000
Bills payable. 595,305 620,305

27,229 20,911
321,110 168,663

517,328 547,422
Sundry aceruals,

reserves, &c.... 749,274 533,572
Speclal reserve_.. 300,000

Divs. pay. July 1.

Surplus

247,043 490,262

Accrued interest on

882,583
704,098
846,793

50,179

544,735
799,889
680,167
139,805

48,628,336 46,920,812

* Funded: debt includes: Consol. M. 5%, Gas bonds, due July 1 1939, $3.-
400,000 gen. M. 414 % Gas_bonds, due .&pril 1 1954, $6,062,000; gen. M.
4)5 % G. & K. bonds, due Feb. 14 1935, $13,360,000; United E. L. & P.
Co. 414 % bonds, due May 1 1929, $4,428,000: Consol. M. 5% deb. stock,
$3,406,550. ¢ ; . ‘

“@ Includes re-acquired securities. . .
b Bonds in treasury include in 1913 $274,000 available (against 328,000
in 1912) and $2,529,000 pledged as collateral for Consol. M. 5% debenture,
stock, ser. A.—V. 97, p. 628, 1026.

o

ect Your electric power' |-
ur el

‘Miscellaneous...__ v

3 { *Oper. exp., &c..

(The) Pope Manufacturing Co., Hartford, Conn.
(Report for Fiscal Year ending July 31 1913.)

Pres. Albert L. Pope, Hartford, says in substance:

Gross sales in both bicycle and automobile departments showed an in-
crease over previous years. The increase in business over the grevious year
was made up largely of a new low-price model automobile and new models

cles, all of which were put on the market for the first time in

year. After the new model of automobile was designed and its
manufacture well advanced, the demands from the public for additional
equipment not originally provided for, such as self-starters, made it abso-
lutely necessary they should be added in order that the cars should be
sallﬁ.blga. nllakmg an increased cost at a time too late to be provided for in the
selling price. :

Unusual expenses were also incurred in the development and perfection .

i These expenses

e product of the

oD which are shown in the accompanying financial
orts. i . ]

Our expenses were also considerably increased in the current year by very
heavy interest charges occasioned by the large amount of money which the
company was obliged to borrow .at very high rates on account of the condi-
tions of the money market. : . ?

J Tllixebfz;gtory at Hartford known as the West Works has been closed, all
o eing

will make a large saving in expense of m:
factory is being offered for sale.

STATEMENT OF EARNINGS FOR YEAR ENDING JULY 31.
1912. 1911,
3316.877{ $169,310

107,928

Years ending July 31— 1913. 1910.
Net income.___._..____._ }3259,239 $664,496
Disc., int. & royalties rec. : 127,989 i
$792,485
$47,09¢

Total earnings____ $259,239 $316,877 $277,238
Miscellaneous deductions. - $230.327 $65,587 $63,119
Reserve for reduction of in- § :

ventory & draftsreceiv_. 96,464
Preferred dividends _ (44 %)104,319 (6)137,892 (6)137,892) (6)137,892
. ' (1)36,908 (214)92,270

Common dividends
Balance, surp. or def.def.$171,871 sur.$76,490 sur.$76,227 sur.$515,229
*“Miscellaneous deductions" include miscellaneous losses and expenses,

including discounts, provision for losses on bad and doubtful accounts,

aggregating $81,867 in 1912-13; also interest, discount and commission on -

loans ($148,460 in 1912-13). ol

BALANCE SHEET JULY 31.

1913, 1912,
§

1913. 1912,

$ 3
Preferred stock 2,328,200 2,298,200
Common stock 690,800 3,690,800
6% notes due 1914 __1,000,000 1,000,000
Loans payable 510,000
Acctd. pay.,acer. int. :
on notes,taxes,&c.. 534,315

Assets— " Liabilities—
Pat’ts, licenses,good- 2
will, &e 3,734,110 ¢
Land, bldgs, equip~ 5,620,251

ment, &c. 3 2,506,960

Deferred charges and ¢ 3
169,198 363,333
Res've for invent.,&c 96.«%84
1

prepdid expenses._ .
Contract to be liqui-
dated by deferred - : Unclalmed dividends
installments 160,242 170,844 | Pay-rolls accrued._. 24,069
Materlals & supplies.1,688,748 1,477,313 Deposits on orders.. 45,848
Accts. & notes receiv, 3 . _{Contingent liabilitles 19,145 20,159
(less reserves).... 715,701 396,608| Profit and loss. 841,051 1,012,921
Cash 115,123 253,829 ; a

9,090,082 8,282,178| "Total____._.. =..9,000,082 8,282,178

“*The land, buildings'and equipment were valuod by the American
Appraisal Co. as of Mar. 31 1913, which valuation showed an excess of
ilsct;ual values over those of the book accounts. of $499,469,”"—V. 97, p. 600,

: United Fuel Supply Co., Pittsburgh, Pa.
(Report for Fiscal Year ending June 30 1913.)

Pres. G. T'. Braden, Pittsburgh, Sept. 19, wrote:

During the past year we have drilled 60 wells, 25 being gas wells, 19 oil
wells and 16 unproductive. In addition we purchased 23 gas, wells and
abandoned 21 old gas wells, leaving a present total of 51 gas wells, 35 oll
wells and 11 locations drilling. i
- The company’s oil production is located as follows: - 'We own a one-half
interest in three leases in the Adair pool with 28 Producing wolls makin,
about 700 barrels per day. . We have a few small wells in. Townshlguf1 g
Eroducin about 80 barrels. In the Tulsa field we have two leases making

bout ‘150 barrels per dafr, or a total of about 580 barrels per day.

Qur gas production is located south of Owasso and east of Tulsa with a
little east of the Glen pool. ' We are doing simply a wholesale business,
selling the gas in the fields direct to the pi{)e line companieés. The gas
‘properties consist of 2 miles of 10-inch, 14 mile of 8-inch, 4 miles of 6-inch,
15 miles of 4-inch and about 3 miles of 2 and 3-inch pipe, together with one
compressor station of 500 h.p. y Pt

Last year our business was nearly all wholesalin gas. This year, how-
ever, we have developed a nice oil production and the oil earnings shown im
the fm,anclal statement only cover about 8 months' business,

% RESULTS FOR FISCAL YEAR ENDING JUNE 30 1913.

s / 1912-13. 1911-12. 1912-13. 1911-12.
Gas earnings.. .. _$262,853 $198,718 $197,257 $147,506
Oll earnings_._.." 97,851 5,426 1,903

. Net from oper.$199,160 $147,506
Dividends.. .. 35,000 " 30,000
Res. for line rent. 25,000

~— oo | Res. for deprec'n_ 75,000 - 96,521
$336,482 $189,131

139,225 - 41,625 Net to surplus. $64,160 $20,985

*Includes drilling wells, rentals, taxes, bad accounts charged off, junk
allowances, &c. i '
- The net surplus has gone into investment accounts, which. increased
$296,778, less depreciation, $75,000; net, $221,778. .

BALANCE SHEET JUNE 30 1913 .

1913. 912. |- Liabilities— 1913. 1912,
- -$086,558 $464,780 | Capital stock.....$500,000 $500,000

45,280 = 2,574 |Accounts payable 220058 58,900 .
73,365 112,531 Surplus .__ . '85,145 20,985

] 8805,203 $579,885| Total_: $805,203 8579.885‘
WDgecvtiors.—(x' 3. T. Braden (Pres.), R. H. Bartlett (Sec.-Trea.s) and H.
. Dayvis.

Uhited States Glass Co., Pittsburgh, Pa.
(Beport for Fiscal Year ending June 30 1913.)

The report, signed by Pres. Marion G. Bryce and Sec.-

Treas. Ernst Nickel, Aug. 19, says in substance:

Results —Ths sales for the year were about normal.

The manufacture of glassware was seriously interfered with by a series
of minor strikes during March, which finally culminated in a general
strike from April 4 to May 5. This was the most serious condition the
company had faced for 20 years, and entailed considerable loss. By agree-
ment with the union, an adjustment to their methods was agreed upon to
be effective Sept. 1 1913.

Other difficulties encountered were the[great scarcity Jof labor and the
flood at the city of Tiitin, where your large factory “R' is located. The
plant suffered no direct damage, but five of our emzployeeq lost their lives.

Charged Off —The surplus account June 30 1912 was $572,704. During
the year the following items were charged off: Good-will, 8300,000; pat~
ents, $32,615, and. gas and oil leases, wells, machinery, pipe lines, produc-
ers, &c., $42,710; and there were carried to groperby account taxes on Glass-

ort property for years ending June 30 1909-10-11 and- '12, $39,309, mak=
ng.a total of $414,634, and leaving a balance of $158,069, to which was
added the net profit for year ending June 30 1913, $38,249. Total surplus
account June 30 1913‘. $196,319.

Total gross earn.3361,138 $204,281
Gas purchased___ = 24,656 15,150

Assets—
Investment
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Glassport Land Co,—During the year there have been practically Po sales
.of 1and, resulting in a loss of §13,252 for taxes, &c.

Outlook.—The month of July 1913 showed shtgmeﬂts greatly in excess of
{)llllll: 1912 Ia,nd to date a further reduction of $30,000 has been maed in the

payable. .
" RESULTS FOR FI SCAL YEAR ENDING JUNE 30.

1912-13. 1911-12. 1910-11.

$77,382 $90,062 $114,717
15,361 25,116

$74,701 $89,601

1909-10.
$141,239
28,183
$113,056

Mfg. profit for year-...
Extraord. exp., replace.,
renewals, &c .

Net gain for year....

25,997
- $51,385
116

$51,501
<Carryin
Dividen

Bal., surp. or def-...sur.$38,249 sur.$74,701 .def.$38,399 sur.$49,056
BALANCE SHEET JUNE 30. ;
1913, 1912, 1913. 1912.

Resour: Liabiliti

CeS—— $ es—
Prop., wks., &c.2,421,953 2,794,013 Capital stock...3,200,000 3,200,000
Net invest.,Glass- J Acc’'ts payable.. 105,73 154,218
Z{gi) .ggl 315,0000 365,000

port Ld. Co.. Bills payable__. [
, 390,600 - 390,600
Acc'ts receivable 432,934 :

Inventories ... 4| Bonds outst'g..

Non-int.-bearing
Bills receivabl 1,857 tes 10,546
Cash. 108,129 572,704
Invest. secur's.. 21,115 .

Total.....---4,207,654 4,693,068 4,207,654 4,693,068

a As to amounts charged off in 1912-13, a ating $414,635, see text
above.—V. 97, p. 528. BERY g‘s 5 ex

The American Rolling Mill Co., Middletown, O.
(Report for Fiscal Year ending June 30 1913.)

Pres. George M. Verity, Middletown, O., Sept. 25, wrote:

Results —On June 30 1913 we completed the first full (fiscal) year's opera-
tions since the completion of our new East Side Works, and the first run of
21 months since the new works began actual operation.

The average net earnings were for the last q}|lxarter ended June 30 $132,000

er ‘month (this being the first quarter with all conditions near normal),
ving gradually incr from approximately $150,000 for the first quar-
ter of the year to over $400,000 for:the last quarter. .

From Jupe 1911 to June 1912 the market on sheet metal products was
By July 1912 it had recovered to what might be
eonsidered an average normal condition, but we did not secure any decided
benefit from better market conditions until Jan. 1913. From thattime
wuntil June 30 last prices were fair and demand good. At the present time
$he market on commodities has softened somewhat, due to the “‘waiting
attitude’” of the buying public. . .

Outlook.—Since July 1912 your company has gradually inereased its sales
from approximately $300,000 to $850,000 per month in the last quarter
of the fiscal year just ended. [Press reports say that the net for Aug. 1913
was 214 times the Aug. 1912 net.] . Sales billed for the year (38,481,171)
show, under the new conditions, an increase of $3,723,670 over the previous
gear and should reach a total of about $1,000,000 per.month within the

iscal year. During the year ending June 30 1911 approximately 80 I,,ﬁcd’
es

our product was being sold in “specialties,” and:the balance in comm
or standard grades of sheet metal. - By June 30 1913 our monthly produc;
sion had increased 300% , and approximately 75% was sold in “specialties.”
It is estimated that within two f'ears ‘our entire. output, including any in-
erease in tonnage produced during that time will be absorbed in special

. high-grade products. We can now produce about 175,000 tons per annum

of high-grade sheet metal products. .Our largest production of finished
materials in any one month was slightly over 13,000 tons as compared with
an average of 4,500 tons per month during the last year’s operation of our
Central and Zanesville Works. Our manufacturing and development facili-
tles cannot be excelled, and our research department enables us to produce
enly the best grades of metal products. ,

A lucrative export business has been enjoyed in several countries for a
number of years past, and is being deveioped in many other countries.

Depreciation, &c¢.—D g the year $575,741 was expended for repairs,
maintenance and depreciation, and a special reserve of $153,000 has been
made covering accruing renewals and intaagible depreciation or obsolescence,
making a total of $728,741 from gross earnings during the year.

The total special reserve for accruing renewals, depreciation, &c., was
en June 30 $538,467, a large portion of which would appear in our regular
surplus accouat under former methods of accounting.

Patent ‘Interests—More than three years.ago the International Metal
Products' Co. was organized as a separate patent holding company. to better
protect our valuable patent interests through the courts or otherwise, and
to sell, operate or license others to operate under its patents as might be
desirable from time to time. The capital stock is aill owned by your com-
pany, being carried at a valuation of $1,350,000. : i

During the past three years our patent properties have increased in value

- shrough royalty license contracts, and through increase in number-of pat-

ents secured, until at present patents and trade-marks are owned in the
U. 8. and in 32 forelgn countries. A suit for infringement of our U. 8.
patents covering “American ingot iron" is.being vigorously prosecuted.

" Financial Plans.—A plan has been formulated for funding - outstanding

. gold notes. which mature over a period of 18 months beginning with March

15 1914 (V. 94.&_1058. 1121). (Seea following page.) ey

[Operates at Middletown, Ohio, East Middletown, Ohio, and Zanesville,
Ohio, 8 open-hearth furnaces, 1 40-in. blooming mill, 2 sheet bar mils, 19
sheet mills and 2 jobbing mills.] o :

INCOME AND PROFIT AND LOSS ACCT. YEAR END. JUNE 30, 1913-

Gross sales ($8,481,171) and foundry profits (339,914), &c__-.$8,530,946
Oper. exp., employees’ bonus, ‘corporation excise tax, repairs and
maintenance ($575.741, not incl. special reserve, $153,000, .
see below) X 7,266,778
Net income__.._ TIPS . NPT U (OOt SNBTL PR . S i $1,264,168
Interest (5% gold notes, $75,000; bills payable, $34,274), $109,~
274; less discount earned, $1,444 107.830
Reserve for intangible deprec'n a;
< 013; misc. adjust-
ments (incl. $50,000 on excessive cost of initial operation of
mgsas%gfg"dMﬂ) +$64 7(841% total.. . :
. uring year on:
$467,889) A%

gam{\uc:.ﬁelngﬁs&w 5‘1’3 ugapggo;é\ggced for the yoar.
ne . 84, ,905; surplus as above,
June 30 1913, $2.911.557. ¥
BALANCE SHEET JUNE 30 1913 (Total Each Side $12,852,605.)
Real estate, plant, &c....$6,745,870| Pref. stock, 6% cum $£300,090
Patents, licenses, &c. Common stoc ,200.000
Gold notes, 5%, 1914 &'15 1,500,000
Notes payable 1,153,052
Accounts payable 551,090
Accrued interest & tages. - 45,069
Reserve for extraordinary
replacements 538,467
Contingent fund, &c 6,177
Guaranty of pref. divs._ 77,194
2,911,557

B s -116,797
5 i om.,
e koo 503,889

un
Materials and supplies__. 2,
Notes and accounts re-
ceivable (less reserve). ..
Marketable securities_ ...

as|
Contingent fund, &c.

d to guar. pref. divs. . -
Prepaid insur., taxes, &c. 65,602 8
Deferred charges ¥265,000

z Owned and controlled through ownership of capital stock of Interna-
tional Metal Products Co. (see teit) . » i g

y Estimated excessive ¢ st of initial operations of new Kast Side Mill,
$315.000:4 less $50,000 written off out-of net income for the year. *

} Directors.—Jas. M. Hutton (of W. E. Hutton & Co) and F. H. Simpson,
I 8. M. Goodman, Hamilton, O.; W. S..Horner, Pittsburgh;

. T. Simpson (V.-P. & Mgr.), Zanesville, O.; J. M. Iseminger, R. C.
Phillips (Sec.), and George M. Verity (Pres.), all of Middletown, O.; John
R ATurner, Jersey,City, N. J.—V._97, p. 888. .
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. developed 20,800,000 tons of ore running 2.48% copper.

. N. Y. office exp..
- Gold proceeds....

Miami (Ariz.) Copper Co. (of Del.), New York. -
(Report for Fiscal Year ending Dec. 31 1912.)

Pres. Adolph Lewisohn submits statements, in brief:

Difest of Statement by Consulting Engineer Channing, Mar. 6 1913.

1 1912 the production of copper amounted to 32,832,609 lbs. from the

treatment of 1,040,744 tons of ore [at 2.393%]. The equipment of the

Bowet house and the mill was completed and underground development
as more than kept pace with the ore extracted. The capacity of the

has been brought up - from 2,500 tons to 3,000 tons of ore per da and

changes are under way which will increase both the capacity and efficiency.

Mining costs have remained high; on account of the necessity of continu~
ing the slicing and square-setting on the top of the ore body so as to pre-
pare it for the proper operation of the shrinkage stopes without undue loss
of ore.. One section of the mine is now in shape for shrinkage stopin and
lower costs may be expected. Adverse legislation regarding hours of bor
and increased labor costs have also unfavorably affected all costs.

The ore reserves have been increased so that on Jan. 1 1913 there were
In addition to
this there has been developed in the iast two years by drilling 17 200,000
tons of low-grade material averaging 1.21% copper, and indications are
that additional drilling will undoubtedly materially add. to this tonnage. "
‘While this is not yet classed as merchantable ore, it has a prospective value
on account of its composition, the copper being eatirely in the form of
sulphide associated with iron pyrite, readily amenable to concentration. '

Condensed Extracts from Report of Gen. Mgr. Gottsberger, Mar. 1°18.

The development work for the %ear consisted in the completion of the
420-foot extraction level and the sub-levels and raises in the Northwest ore-
body; in extending this same level into the Captain ore—bodfv, which con-
tains approximately 4,000,000 tons of ore, and the starting of several haul-
age drifts in it; also the putting up of a raise from this level to the bottom
of the Captain shaft. onsiderable full-sized drifting was done on the 570-
foot level 8o as to prepare it for a main extraction level. A station wa. cut
at the 720-foot level at No. 4 shaft, but as it will be several years before the
ore tributary to this level is needed, the work of driving the cross -cut has
not yet been started. During the year there were driven 37,170 ft. of drifts,
17,419 ft. of raises and 340 ft. of shafts; total, 54,929 ft.

Abstract of Report of Treasurer J. H. Sussmann, March 10 1913.

The bonded debt has been reduced from $1,415,000 to $58,000 by the.
conversion of bonds, and the capital surplus has been increased from
$1,010,000 to $1,967,882. ~ The cost of producing and marketing copper
for the year 1912 was 9.5884 cents per pound. . 4

The cost 'of renewal and repairs has been charged to operating expenses
and there has also been a direct charge for depreciation o Yla.nt amounting
to $169,096. Mill betterments and replacements, involving a cost of
$84,717, have also been charged to operating expense.

"As in the previous year, the cost of current development of the mine has
been added to the capital, while the development account has been credited
with $322,948, equal to 3lc. per ton of ore hoisted. This covers the
amount of depreciation of the mine plant and the proportionate cost of
the past and future development based on the proven tonnage in the mine.

The payment of dividends was commenced on May 15 1912 at the rate
of 50c. per share quarterly and three dividends were paid during the year.

It will be noted from the reports that 118,130 tons of ore from the stock .

{le have been treated, reducing said pile from 226,343 tons to 108,213 tons. -

he operations have been charged with $1 a ton for this ore. .

INCOME ACCOUNT FOR CALENDAR YEARS ENDING DEC. 31.
o 1912. 1911, . | Deduc'ns (Con.)— 1912. 1911.
Copper sold (Ibs.) 32,477,923 14,970,557 | House rentals.... Cr.$6,417 $6,195
582 cts. 13.03 cts. iy —_—
’f;)tal deduc¢’'ns.$3,114,115 $1,362,819

Price (Ib.)-nwve-- 16.58
Total sales $5,385,502 $1,950,669 32,272.?’87 $587'850

Deductions—
Concentrates......$1,916,479
Gen’l mine exp... 187,578
Freight on concen.. . 223,601
Sm., ref. & frt. on .

pig copper 753,976
Selling expenses. . 41,694
39,780
Sllver proceeds... Cr41,697

Cr.969

Other income....

$795,000 —_—

a2106,799 $2,336,428
94,316 | Int. on loans (less.

bank deposits). $42,255
348,223 | Int. on bonds.... 30,271
25,590 | Depreciation 169,097
26,164 | Dividends, 30%.-. 1,100,112

Cr.27,078

$587,850
$12,660 |
" 85,587

Balance, surplus - $994,693  $489,603

a After crediting $4,254 for gain in supplies.
: BALANCE SHEET DECEMBER 31.
1912, 1911.
Assets— $ $ . .| Liabillties—
Mining property....1,629,527 1,626,133 | Capital stock 3,724,085 3,324,965
1,522,226 1,285,421 | 1st M. conv. 6s 58,000 1,415,000
--.-2,846,736 2,808,183 | Prem. on .shares less
Stock investment....- 00 20,459| expenses of issue..1,967,882 1,010,000
Ore on hand* 232,410 | Decr. pay-roll, &c.., 64,847 90,049
Metals on hand 395,772 | Smelt. & frt. charges 268,309 189,653
Materials & supplles 273,776 182,390 | Mach'y & supplies. . 23,580 66,704
Unexpired insurance 1,103 1,203 | Res. acc't new hosp’l 20,373
Cash. £ 64,504 85,671 |Res. for bull. taxes.. 16,875
Accounts receivable. .© 12,371 4,028 Profit and loss 1,623,216

7,667,167 6,641,670 7,667,167 6,641,670
* At estimated cost of mining.—V, 95, p. 617. «

Tonopah & Goldfield RR.
~ (Report for Fiscal Year ending June 30 1913.) ©
Pres. M. B. Cutter, Philadelphia, Sept. 13, wrote in subst.:

While the gross earnings for the fiscal year ended June 30 1913 show a
decrease, your management has been abie further to reduce the operating
expenses in excess of the decrease in gross earnings by further economiés
in conducting transportation and in general expensés. The percentage of
operation shows areduction as . compared with ‘the previous year from
60.58% to 53.29%. . . g

The extensive renewal of ties which has been under way for the past
two years will have to be contintied during the present fiscal year, and: in

1912, 1011,
$

‘ addition to this some new rail will have to be purchased to replace worn-

out rail in the Tonopah yards.
y INCOME ACCOUNT.

.~ 1912-13. 1911-12.
. $355,806 . 335(13.%(;2

195,025 . 266,
.102,49
40,627
$760,442

$88,692

1910-11. 1909-10.
$355,987  $354

Operating rerenue—
ight. 355,98’
274,610

-113,43

3
44,917
- $788,977

73,548

$696,398 .
$67,823
118,486

89,69
182,629 218,183
934 35,309
$371,085  $460,670
P. c. expenses to revenue (53.29) (60.58)
299,772

Net earnings 325,313
T 27,747 29,983 283

$269,789 = $198,759
9,258 3,298

$789,205

$75,214
§11.457

Operating expenses—
Maintenance of way, &c.
Maint. of equipment. __
Transpor.a'n and traffic

$560,935 $585,140
(71-10) (74.14
228,042 204,06

36,235

$167,830
3,772

Operating income__..  $297,566
Other incomse. 17,840

$315,406
838,970
*8,089

$279,047

$43,590
*17,548
78.925

$202,057

$48,210
9,

78,925

Total net income. ... $171,602
Deductions—

Interest on bonds

Hire of eq., rentals, &c

Sinking fund 90,2

Common divs., 7% - y115,500

Preferred dividend, 7% - v35,000

$287,759  $140.063 ~ $136.863
$27.647 . $138,984 - $65,189

“* Hire of equipment, rentals, &c., includes in 1913 hire.bf equip., $3,331;
rental joint line Tonopah Ject. to Minas, $4,634; miscellancous, $124.

Total deductions....

$143,868
Balance, surplus $27,734
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z Includes $39,462
Dec. 1 1913 to retire $
$11,000 bonds on Julfy
loss, but shown here fo!

gald Nov. 29 1912 and the same amount payable
7,000 bonds and $11,275 paid May 27 1913 to retire
1 1913. Deducted by company from profit and
r sake of simplicity.

BALANCE SHEET JUNE 30.

« 1913. 1912.
Assels—

$ < 8

Road & equipment.a3,657,045 3,692,283
Dwelling houses at

Tonopah 11,621 11,998

Securities in treasury 350,000 350,000

Cash on hand, &c... 32,372 55,047
Due from individuals

21,667 27,046

15,753

1913. 1912,
$

$
500,000 - 500,000
1,650,000 1,650,000
950,000 1,038,000
22,46

Liabilities—
Preferred stock
Common stock
1st mtge. 6% bonds.
Vouchers
Wages
Traffie, &e., bals___
Divs. uncollected. ..
Accrued rents, &C......
Accrued taxes
Miscellaneous
Accident insur. fund
Sinking fund
Add'ns through inc.
Deferred credit items
Profit and loss

and ‘compsdnies._ ..
‘Traffi¢ balances, &c
Due from agents
Bills receivable
Materials & supplies
Special deposit
Other deferred debit

items

48,783
30,000

26,833

9,463
385,000

4,215

782,812

4,610,922 4,527,481
b After

28,758

4,510,922 4,527,481

a After deducting reserve for accrued depreciation, $196,782.
sundry debits (net), amounting to $14,546.—V. 97, p. 803.

Canadian Locomotive Co., Ltd., Kingston, Ont.
' (Report for Fiscal Year ending June 30 1913.)

President Aemilius Jarvis Sept. 17 wrote in substance: -

The manufacturing profits amount to $377,043, being an_increase of
$82,720; the income from investment bonds was $19,843, making the total
income $396,886. After meeting bond interest and pref. dividend, and after
allowing for adjustment of sundry accounts and loss on investment bonds
sold, and having transferred $75,000 to reserves for depreciation and special
replacements, there remained a balance of $114,262 to be carried to profit
and loss. There now stands at credit of profit and loss account $210,410
and at credit of reserve account $100,000, an accumulation out of profits
of $310,410 in our two years of operation. o 2

The increase in our profits over the previous year is accounted for by the
increased output due to the enlargements of our works. At present our
output has reached twelve locomotives per month, being double our capa-
city when this company came into possession, and we expect before June 30
1914 that this output will be increased to at least 18 locomotives per month.

The additions to glnnt for the year, amounting to $488,223, were provided
for by the sale of $335,244 of our investment bonds, and the balance came
out of cash from accumulated profits. We cannot expect the full efficiency
from our plant until this construction work is completed.

The difficulties of housing our workmen have been largely overcome by
the erection of a block of workmen’s houses by a companywhich our General
Manager promoted. . :

- INCOME ACCOUNT FOR YEARS ENDING JUNE 30.
i ’ ' 1912-13. 1911-12. -1912-13. 1911-12,
Manufacturing profits.$377,043 $294,323| Deductions—contin. !
Income from invest's. 19,843 32,057 |Spec. replacem’t reserv.$25,000 ___.__
—— Org. exp. written off. ‘810,232
$396,886 $326,380 | Preferred divs, 7%-... 105,000 105,000
90,000 90,000 -

Total deductions. - .$282,624 $230,232
12,624 Balance, surplus
50,000

BALANCE SHEET JUNE 30:
1913. 1912, | ° :
Assets— b

$ $
Plant and good-will_4,054,218 3,850,209
Add’'ns during year. 488,223 - 204,009

" Work in prog. (cost). 283,622 216,827
Mat. & supp. (cost). 174,146 156,479
Accounts recelvable. 278,487 200,946
' Munic.& other bonds.z291,517 624,969
Cash 134,329 9,403
Def. charges to oper. 7,619 3,016

Total income
Deduct—Bond int.. .
- Loss investment bonds
sold, &
Deprec. reserve

1913, 1912,
oy

$

-1,500,000 1,500,000
-2,000,000 2,000,000
A -1,500,000 1,500,0C0
Int. aced.(pd.July 1) 45,000
Accts.& notes pay'le.’ © 119,733
Accrued wages 17,477
Div. July 52,500
Deprec'n reserve..._
- Reserve spec. replac.
Profit and loss,

Liabilities—
Pref. shares. .

96,148
5,712,162 5,355,858

5,712,162 5,355,858

z Investments: Balance, July 1 1912, at par, $617,520; sold or redeemed |

during year, $335,244; balance at this date, $287,276; deduct reserve,
$5,000 and add interest accrued, $4,166; balance, $281,442.
M. 6% over Heritable property in Kingston, $10.000 and interest thereon,
$75, making a total of $291,517.—V. 97, p. 889. ' i

GENERAL

INVESTMENT

NEWS,
‘RAILROADS, INCLUDING ELECTRIC ROADS,

Altoona (Pa.) Northern RR.—Increase of Debt.—The

company has filed notice of an increase of debt to $750,000. .
Incorporated in Pa. in Nov. 1912 with $600,000 stock to take overand
.standard-gauge the 12-milo narrow-gauge line extending: from Altoona to

the Dougherty Mines and to extend the road as an electric line to Patton,

. on the N, Y. Central, forming a connection between Altoona dnd the latter
system. Directors: Pres. Sigmund Morris, Maurice B. Wright Henry
Morris, Samuel S. Hoff, BHarry E. Stall, Walter N. Hare and ‘Harty C
Gwin, all of Aitoona, Pa. .

Augusta-Aiken ‘Railway & Electric Corporation.—
Only $2,500,000 Georgia-Carolina Power Co.” Bonds Out-
standing.—Redmond & Co. write:, i ]

The amount of Georgia-Carolina Power Co. 1st M, 5% bonds outstand-
ing should be $2,500,000 instead of $4,090,000, as shown by the last
‘‘Electric Railway Section.” The $1,590,000 bonds offered in London were
part of the amount outstanding. = See V. 97, p. 116. . ) B

Barcelona Traction, Light & Power Co., Ltd., To-
rOnto.—“_Sla{,us.-'—Ae_mehus Jarvis & Co.; Toronto, have is-
sued a circular relative to the affairs, of this Canadian cor-
poration, organized in 1911 with I. S. Pearson as‘ President,
to operate in Barcelona and its suburbs, in Spain.

Pref. stock, 7% non-cum.,(red. at 110; authorized, $12,500,000,

in $100 shares; issued_ ... ..__..____________ s S s s $10,000,000
Common stock auth., $30,000,000, in $100 shares; issued 27,450,000
Bonds, 1st M. 5s of 1911, due 1961 but callable at 105 and int.;

sinking fund begins 1922; present issue £7,500,000

British Columbia Electric Ry., Ltd.~Guara_nteed Deben-
ture Stock.—The company offered in London until Oct. 9, for
subscription at 88, £650,000 414 %, perpetual guaranteed de-
benture stock of the Vancouver Power Co., Ltd., guaranteed
unconditionally as to principal and interest by the British
Col. El. Ry. Co., Ltd. :

Preceded only b{l £102,300 414 % 1st M. debentures of the Power Co.
Press reports say that 70% of the present offering of debentures was left
in the hands of the unden;w-rlters.—\;f 96, p. 1421.

Buffalo & Lake Huron Ry.—New Coupon Sheels.—

The English Association of American Bond & Share Holders, Ltd., as '

London agent, is prepared to received the £466,158 2d M. 5 ;? %Nfexgemal
bonds and to issue new sheets of coupons therefor (payable M. 8.).
There are’ also outstanding £297,600 1st M. gerpebual 514 % bonds (int.
M. & 8.) and £52,513 ordinary stock in £10 shares, on whfch dividends of
10s. 6d. are paid annually out of £70,000 rental from Grand Trunk Ry.

.

Also add st

Butte Anaconda & Pacific RR.—FElectric Operation.—
The first electric passenger train over the road Wwas run on
Oct. 7 and full electric service is expected to be installed
before the end of the month.’

Since the middle of May the Anaconda sub-station has been in operation
and on May 24 the electric locomotives were put in service hauling ore trains
up the “high line.” On July 1 the steam engines were abandoned on the
smelter hill, and all of the ore cars have since been hauled by electric power.
Tests lasting several months have, it is stated, proved that the maximuni
load of a steam locomotive was 16 loaded ore cars, the trip up the hill con-
suming 45 minutes, while 2 electric units, coupled in multiples, hauled from *
20 to 24 cars in 22 minutes, Besides the saving in time, the cost of electric
Power is estimated as 30% less than that by steam.  Seventeen electric

ocomotives have been purchased from the General Electric Co., 2 for pas-

senger service and 15 for freight. Power is obtained from thé Montana

Power Co.. Compare V. 96, p. 1017. President Earling of the Chicago

Milwaukee & St. Paul;, who witnessed the initial trip on Oct. 7, is quoted as

saying that the change means ‘‘the gradual electrification of all roads where

\vvatgg powtlagsfor electricity can be secured.” See C. M. & St. P. item,
. 96, p. ¢

Canadian Northern Ry.—Bonds Called.—

Fifty 1st M. 49, land grant bonds of £500 each and 153 of £100 each,
for Sayment at 103 on Jan. 1 1914 at Canadian Bank of Commerce, 2 Lom-
bard St., London, E.C., or Messrs. Lazard Bros. & Co., 40 Threadneedle
8t., London, E.C.—V. 97, p. 1023, 950.

Canadian Pacific Ry.—New Construction—New . Se-
curities.—The shareholders on Oct. 1 approved the following

new construction, completed or in progress, and the issue

debenture stock as follows:

(1) A branch, Gleichen to Shenard, 40 milés, £6,000 p. m. (2) Branch
Bassano easterly 118 m., £6,000 p. m. (3) Branch Snowflake westerly
9 miles, £4,000 p. m. (4) Extension northerly of Selkirk Branch 26 m.,
£3,0 . m. (5) Extension westerly of Weyburn-Lethbridge Branch.
240 m., £5,000 p. m. (6) Extension northwesterly of Suffield South-
westerly Branch, 27 m., £6,000 p. m.. (7) Extension northwesterly of
Swift Current Northwesterly Branch, 175 m., £6,000 p. m.

(1) Two steel twin-screw passenger steamships for the trans-Atlantic
service, each about 500 ft. long, equipped with quadruple expansion en-
gines and having a tonnage of about 11,600 tons, and (2) two first-class
steel two-compartment turbine passenger steamships for British Oolumbia.
coast service, each about 395 ft. long, to be propelled by two independent
sets of Parsons compound steam-geared turbine engines and having a
tonnage. of about 5,000 tons. Total, for cost of said 4 vessels, £1,000,000.
(Compare V. 97, p. 520, 1023, 1048.)" 3

Central Pacific Ry.—Government Suit.—
* See Southern Pacific Co. below.—V. 96, p..419. :

Chicago Great Western Ry.—Farnings.—

June 30 - Overating Net (after. | Other Fired Balance,
Year— Revenue. Tazes.) Income. Charges. Surplus.
1912-13....C $14,000,618 .$3,303,350 $118,474 $2,176,786- 81,245,039
1911-12 12,795,242 2,380,529 126,570 2,323,491 .183,609

—V. 97, p. 728, 49. . s

Chicago & Illinois Western RR.—Increase of S[oclc_.— :

on account of same (including equipment) of 4% consolidated

“Sale, &c.—The stockholders will vote on Dec. 18 on

(1) Increasing the capital stock from $1,000,000 to $1,500,000; (2) rati-
fying and approving a syndicate azreoment entered into on behalf of the
company . by authority of the directors under date of October 1 1913, pro-
viding for the completion of the road of between Hawthorne, I1l., and West-
ern Avenue, Chicago, by a syndicate theréin mentioned: and, also.an agree-
ment in_connection therewith providing for the sale or disposition of said
road.—V., 88, p. 685. ; » .

- Chicago Railways.—Operating Agreement.—The. pro-
posed operating agreement will be considered at the annual
meeting of holders of participation certificates on Oct. 23.

See V. 97, p. 1023. . .

Chicago Rock Island & Pacific Ry.—Lease.—The stock-
holders on Oct. 10 voted to lease the St. Paul & Kansas City
Short Line RR. for 999 ‘years. § .

.. The road extends from Plymouth Junc. to Allerton, Ia., about 200 miles
in length, and is ¢overed by the first mortzage 414s of 1911, $10,000,000
outstanding, guaranteed, principal and interest, by the Gl R. . & P.

(V. 92, p. 526, 593; V.93, p. 1196, 1259; V. 94, p. 1056.) . ¥

New Troffic Agreement.—The company has made a traffic .

| deal with the Southern Pacific whereby the latter accepts Rock

Island: freight and passenger business for interchange at.
Tueson instead of El Paso. 4 ;

' 'This gives the Rock Island 339 miles of additionalhaul. The duplication
of lines from Tucson east may, it is stated, be a marked advantage to
Southern California in time of passenger and freight congestion, such as is
expected in Exposition year (1915). The routing of Rock- Island through
trains over the Kl Paso & Southwestern between El Paso and Tueson will
materially benefit the border country of Arizona and New Mexico and also
make it more directly tributary to Los Angeles. The arrangement, it is
reported, will prevent for some time to come, at least, the possibility of the
extension of the El Paso & Southwestern west into Southern California ,.—
V. 97, p. 1019, 1041, 236. i *

Cincinnati Hamilton & Dayton Ry.—Board Reduced.—
The board having been redueed from 15 to 13, Joseph Wood of Pitts-
burgh and ‘Henry F. Shoemaker of New York have resigned, the latter

.| on account of ill-health.—V. 97, p. 1024, 364.

Cleveland Cincinnati Chicago & St. Louis Ry.—.
Authorized.—The Ohio. Utilities Commission on Oct. 9
authorized the company to issue $750,000 general M. 49, .
bonds at 81, all except $10,000 of the amount-to be used for .
improvements and the remainder to retire Cincinnati Indian-
apolis St. Louis & Chieago bonds; also.of $578,000 bonds at
81 instead of 91, the rate for the total of*$1,578,000 author-. .
ized over a year ago, of which only $1,000,000 bonds sold.

Merger, Mortgage, c.—Shareholders will vote'Dec. 15 on:
(1) The purchase by and conveyance t9 the company of the railroad and
roperties of the Cincinnati Wabash & Michigan Ry. Co., the White Water
%R. Co., the Fairland Franklin & Martinsville RR. Co. and of the Cincin-
nati & Southe<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>