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CLEARING-HO USE RETURNS.

The following table, made up by telegraph, &c., indicates that the total
bank clearings of all the clearing houses o
ending to-day have been $3.475,484,836, against $3, 481 435,800 last, week
and $3,657,350,400 the correspondmg \»eek last. yea

C’leamtnas—lletums by Tclearaph. v l
Week ending Oct. 25.

1912.

$1,789,811,389
165,194,289
140,906,881
32.696.872
272,040,175
66,867,622
19,371,627

$2,486,888,855
598,976,274

, $3,085,865,129
558,917,347 . 571,485 271

- Total all cities Ior. week $3,475,484,836 | 83, 657 350,400,

The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings being made up 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 L}{o to press Friday night.

‘We present below detailed flgur% for the w ending with Saturday
noon, Oct. 18, for four years

1913.

New York.__..I__: :17$1,611,013,223
Boston 142,107,465
Philadelphia . 150,144,759
Baltimore... .. © 32,997,304
Chicago ... 275,410,985
St. Louis. . 75,371,150
New Orleans 18,307,835

$2,305,352,721 I

Seven cities, 5 days.

Other cities, 5 days 611,214,768

$2,016,567,489

Total all eltles, 5 days.. ..
Allcitles, 1 day.. . ccvnvcaan

"Week ending Octoder 18.

Clearings at—

1913, 1912, Dec. 1911, 1910.

% "
—24.6
—18.5
—13.6
—16.2
+28.6

.6

<y Inc.or Y ]

$ | $
1,012,535,183 2,111,199,819
’152,634,308! 160,592,476
40,284.905| 54,652,408
37,080,936/  35.288.464
12/424,313| 11,233,962

s .
2,545,125,686
197,262,465
67,015,093
48,034,354
12,475,919

$
1,919,226,147
160,737,583
57,910,724
40,272,480
16,041,124
7,787,922
7,618,135

Binghamton .

Lancaster ...
Montelair. - - - -

Total Middle.

397,593
2,237,413,005

174,631,208
10,749,600,

419,084
2,914,102,885

231,211,895
12,976,000,

2,409,026,054
194,487,646

2,204,108,992

186,367,582
Providence 11,191,000
Hartford. . . .
New Haven
Springfield.
Portland. - -
‘Worcester . -
Fall River.._.
New Bedxord

—1977|
503,839 592,231 —1419| 538,067

Tot. Néﬁ Eng.' , 206,740,081 288,060,488' —22.9' 217,214.380' 226,697,007
Note.~For Canadlan clearings see “‘Commercial and Miscellaneous News."

the United States for the weels :

Clearings at—

" Week ending October 18.

1913.

1912, 1911,

1910.

Chicago
Cincinnati.,
Cleveland .
Detroit. . ..
Milwaukee.

Evansville.
Kalamazoo 5
Springtield, Ill..
Fort Wayne ...
Akron

Lansing . . _
Ann Arbor.
Adrian_ ___
Owensboro

Tot.Mid. West

San anc!sco. we

Sacramento. _
San Diego.._.
Fresno. ...
Stockton ..
San Jose.. ..

North Yakima.

Total Pacific.

XKansas - City. ..
Minneapolis .
Omaha . ...

Denver. _ .
St. Joseph

Waterloo.
Helena _

TFot. Oth. West,.

St. Louls
New Orleans.

Richmond . .
Atlanta _ .
Memphis..

Nashville. .

Norfolk. ..
Birmingham .
Little Rock
Charleston.
Knoxville_
Jacksonvil -
Chnttmooga s

Total Southern
Total all
Outside N. Y.

s
321,827,627

475,001,981

55,968,234
. 24,389,520
15,743,603
14,965,990

139,201,266

65,103,877
31,000,000
20,298,006

9,488,384
10,000,000

579.796

s
294,724,139
27,341,250
23,716,992
21,680,933
13,996,141

$
366,365,185

s b L Lt 1y

“+
LLLE
PONDODPONNNONRORTTNNWRDO PRI N

lEatsals

l»'.L

427,493,012

55,268,058
23,000,000
12,910,510
13,005,755

510,110,463

66,039,612
28,033,907
15,792,607
15,359,888
5,815,046
7.737,376

|+]||| |
AU Y
NGOk

Ll

SR O (B S = O 00 b, .
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379,720
7| 132,507,944

413 179
157,584,432

63,124,224\
34,797,330
23,655,470
14,548,260
]0 234, 713

28,276,974

12,543,015
10,365,925
6,704,025/
5,792,416/
~ 4,298,188

$+lﬁ+ttL+l

++ |+

1, 612 106
,105 597
379,691
228,854
399,524
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742,501

177,012,446

86,953,265
20,175,925
-14,191,696;
11,415,051
11,906,500

9,000,000,
22,678,960
11, 412 758

1 455 441

162 115,009
" 83,242,884

20,049,171
13,733,800

12,725,000
7,882,502
17,789,044

187,809,211

81,444,869/
22,137,650|
15,666,646!
Not included
14,155,000
8,312,630
17,973,066
11,645,162
8,820,250,
12,702,736

s 1, 171,958
787,008|

58,509,107
16,409,836|"

s >
283,409,724

405,354,600 .

51,100,935
17,546,432
12,113,942
12;013,303 -
4,500,000

290,200
117,748,192

57,605,633
25,799,407
17,767,874
11,659,638
11,397,468

156,994,983

83,797,896
21,668,297
13,499,853

10,519,500
7,065,000
18.320,182

216,067,041

237, 71'9”‘14

3,481,435,800;

£,976,409,600 —18.6, G

1,562,209,653.

1,731,284,214

—0.8 1,454,471,236 1“419.833 163
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“RAILWAY AND INDUSTRIAL SECTION.”
A new number of our “Railway and Industrial
Section,” revised to date, is sent to our subscribers
to-day.’ fn the editorial columns of the same will be
found articles on the foliowmg subjects: “Railway
Development of Industries and Agriculture,” “Re-
frigeration in Transportation,” and “Revision of Ac-

“count Classxflcatlon of Steam Raﬂroads

THE FINANCIAL SITUATION

There has been a distinct 1mprovement in the prlce
of Government bonds the present week, and this is
a decidedly reassuring feature. The two per cent
consols are now quoted at 9614°bid, with the asked
price 98 V4. A week ago the bid price was 95 and
the asked price 96 for the reglstered bonds and 97

- for the coupon bonds. The rise is to be ascribed to

the more hopeful view taken regarding the prospects
of a modification of the pending Banking and Cur-
rency Bill. It is known that the Senate will insist

~ on important changes in some of the leading provisions

of the bill—in particular those viewed with gravest

" concern—and reports also have it that the Presi-

dent is ready to consent to a revision of the bill in
some essential respects A feeling . has therefore
gamed ground that it is quite among the probabili-
ties that in the -end very few banks may after all
withdraw from the national system. If this view
should be sustained the pressure of Government
bonds on the market from banks contemplating re-
tirement from the system, and therefore unable fur-
ther to avail of the bonds, would be relieved and
anmety regarding a poss1b1e further b1g decline
would disappear.

The question how to give adequate protectlon to
the outstanding issues of Government bonds is one

. of the most difficult the legislator will have to con-
" tend within the fra.mmg and enactment of a new law.
. The present price of the Government 2s is wholly

artificial, as every one knows, and follows from the
circumstance that the ‘bonds possess availability | c
as security for bank notes and that the banks must
have them if they would keep their circulating notes
afloat. Until within the last few months these 2%
consols have commanded par and above, and the

“anemalous nature of such a price for 2%, issues is

evident from the fact that British Consols bearmg
2149, interest are selling 30 points lower, or in the
neighborhood of 73. Close to $700,000,000 of 2%,
bonds are now held by the Government as collateral
for national bank circulation. It is obvious that if
any considerable amount of these bonds should be

- thrown on the market, a serious break in price would
" be inevitable. It is 'plainly the duty of Congress to

try to avoid any such possibility, both because of
the direct and the indirect harm that would neces-
sarily result from such circumstance.

On the other hand, assuming that any considerable
number of national banks should feel dissatisfied
with the terms of the pending bill after it was enacted
into law, and be disposed to liquidate or convert,
the inability to sell the Government bonds except
at a great loss might incline them to remain in the
national system for the time being at least, where
otherwise they would withdraw immediately. From
this gtandpoint it is to the interest of the Govern-
ment not to make it very easy for the banks to dis-
pose of their holdmgs of 2s.

igitized for FRASER
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But this is taking a narrow, constrained view of the
matter. Considerations of that kind should not be
permltted to _influence Congress in the shghtest
degree. Nothmg should be allowed to stand in the
way of doing Justlce to the banks and of keepmg
faith with the bondholders. It is not keeping faith
for Congress to enact a new law which' will induce
the wholesale surrender of circulation or induce
fears of such a result. It may be admitted that the
banks must assume the ordinary risks of a decline in
prlce, but it is unjust to ask ‘them to bear a loss
growing out of a specific'enactment of Congress over
which the banks themselves have no control and
against which, indeed, they are launching v1gorous
protest. - Secretary McAdoo has written a letter in

 which he deals at length with the position of the

Governmentbonds, and mdlcates the course that the
Treasury Department will pursue with reference to
the depreciation that has occurred and for which he
professes to be unable to find any warrant.

It is the contention’ of Mr. McAdoo that “the
Government is under no legal or moral obligation” to
maintain the 2s -at par. For ourselves we are not
inclined to endorse such a statement. What he says,
howevér, regarding the difficulty of maintaining
them at par cannot be controverted. He argues,
with much force, that there is only one way in which
this could be done, namely by the Government
going into the market and buying the bonds whenever
they are offered. He well says that to carry out
such an undertaking the Government would have to
be prepared to take all or any.part of the $700,000,000
outstanding. He adds the followmg, which is also
sound and correct:

" Obviously, no government or corporatlon can
guarantee the holder of its bond against market
fluctuations. The very purpose of financing its
needs by the issue of long-time obligations would be
defeated if the Government had to use the proceeds
of the sale of its bonds, or the current revenues, to
sustain the market or to influence the price of “its

bonds. No State, municipality or corporation would

consider doing-or attemptmg such a thing, much less
contracting to do such a thing.

. While what Mr. McAdoo says in the foregomg is v

true, the “moral obligation’ remains, and no amount
of argument can change the plain fact that it is the

duty of the Government to see to it that the banks do |

not suffer by reason of their investment in the bonds.
Mr. McAdoo ¢ontends that the pending bill does not
take away the circulation privilege, and that the
holdérs of the 2s are g ven the right to exchange them
for 3%, bonds without the circulation privilege. But
this right of conversion is so circumscribed as to
render it of very little use—certamly not at the start.
The privilege of conversion is accorded, but is con-
dltloned on not, more than 5% of the outstanding .
amount of the bonds in the aggregate being offered .
for exchange in any one year. But in event of ex-

tensive withdrawals of banks from the national sys-

tem, the offerings of bonds might be two or three
times the 5% allowed, and the excess would weigh
down the price. Not until the end of the twenty
years will all the outstanding 2s be paid at par and
interest. It is true that the bill has been amended
since it was originally introduced, and as it now
stands it does not take away the circulation privilege.
If a bank does not have outstanding the full amount

of notes allowed under existing law, there is nothing ‘

to prevent it from buying more bonds and i mcreasmg
its cxrculatlon to the maximum.
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But the terms of the contract under which the|r

banks originally acquired the bonds is, nevertheless,

materially altered, and this, too, to such an extent.

as to make it a “moral obhgatlon” on the part of the
Government to protect the bonds. In the first
place, most of the inducements now existing for
entering the national system are taken away and

very little is given in return. Where before there:

was a wide and unlimited market for the bonds,
there will now be only a restricted demand for the
same. In the second place, new banks will not have
to buy bonds at all as a preliminary to beginning
business, as is now the case, that section of the exist-
ing law being repealed.” We observe, too, that this
" yery week Secretary of State Bryan, in expatiating

upon the merits of the pending bill, took pains to
say that “heretofore it has been necessary to put

up bonds to secure Government money, but by the |-

provisions of the new bill ‘the Government loans
money without requmng bonds.”

In all these various particulars the posrtlon of the
bonds is weakened through no fault of the banks,
and thus there is plainly a “moral obligation” resting
. upon the Government to protect these institutions
against loss from the shrinkage ‘n-the value of the
" bonds. - It shou'd be an essential feature of the new

law that the Government will redeem the 2s at par,
" not at the end of twenty years, but immediately if
the banks want to dispose of them.

A 'stri,king illustration was furnished the present .

week of the value attached by the financial and in-
vesting community to slightly better rates for the
_railroads as part compensation for the rise in oper-
ating cost. On Tuesday morning prices of leading
share propertxes quite 'unexpectedly opened up 1@3
points higher than the closing sale prices the day be-
fore. The only reason for the advance was advices
from Washington saying that the Inter-State Com-
-merce Commission had given consent to advances in
commodity rates between Missouri River pomts
The matter proved on investigation to be quite. in-
consequential, but the investing public hailed ‘the
“event as an indication of a change in the policy- and
attitude of the Commission. Railroad prospects
immediately took on a much more roseate aspect,
and certainly a great change for the better could be
confidently counted upon if only a very slight- gen-
eral increase in rates were allowed..

. As already stated, in the present instance the in-
creases permltted are a verysmallmatter. Thecase,
however, carries an instructive lesson which can be
applied to advantage in other cases, inasmuch as the
step has. followed not so much as-a result of the
~ action of the Commission as of agreement between
* the carriers and the shippers most immediately con-

‘cerned. - We have upon many occasions in the past.

urged upon the railroads the desirability of taking
up negotiations directly with the shippers. It is
easier to convince these shippers of the necessity
to the carrier of advances in rates than it is to con-
vince the Commerce Commission. The latter con-
siders itself the champion and guardian of shippers,
and is loath to sanction higher rates where objection
is raised by any considerable number of shippers.
On the other hand, if the shippers are satisfied, the
" Commission standsiready to waive its objections.
The surest road to success, therefore, would appear
to be to take up proposed revisions of rate schedules
“'directly with shippers.

"

In the present instance car-

riers operatmg between Missouri River points pro-

posed to advance a number of commodity rates,

butupon protest of commercial bodies at Kansas City,

Mo., Omaha, Neb., and St. Joseph Mo., the sch dl-
ules naming. the 1ncreased rates were suspen ed

until May 1 1913 and later re-suspended until Nov. 1

1913. The roads involved were the Chicago Bur-

lington & Quincy, the Chicago Great Western, t(he

Rock Island, the Missouri Pacific with the Iron Moun-

tain, and the Wabash RR. As a result of a confer-

ence between the protestants and carriers, held prxor

to the hearing, it was agreed that certain of the pres-
ent rates be continued, some modification made in a

few of the advances, and the protest mthdrawn as

to practrcally all of the other increases exceptmg’
those upon blue vitriol, furniture and lmseed oll

to and from Kansas City. .

The Commission approves what has been done, : and
as the protesting shippers did not back up their ob- ‘
jections to the items still in drspute and a,dduced ;
no evidence in support of the same, the Comm1ssron
finds itself “constrained to allow the increased rates
to become effective when the modifications agreed
upon between the protestants and respondents shall
have been made.” The amount involved in dollars
and cents was comparatrvely small and the case would

| be devoid of importance except that it points the

way to increases in rates'by co-operation between the_“
railroads and shippers. ‘

‘Some improvement in rates becomes all the morejim-
portant now that Congress has enacted an income tax
law which places considerable additional burdens upon
the railroads. This income tax law, through its provi- .
sion for collecting tax at the' source'of the incorne,
will make it necessary for the railroads not only to
pay but to assume the inéome tax of 1%, upon, 1nter-
est and coupon payments in the large majority *of
cases. The law requires that the 1%, tax shall be.
withheld from ‘all interest or coupon payments,
entirely irrespective of whether the person receiving
the money is in receipt of an income of $3,000 a year
or not, and thus liable for the tax. The object
of the provision is to prevent the Government from
losing any of the tax: through fraud or evasion.
Where it may subsequently be found. that the recipi-
ent of the interest was not liable for the tax, the
amount of the deduction can be recovered, but this
will bé a tedious and a difficult process. The chances
are that the Government will, in the long run, get

'the tax upon practically the whole outstanding in-

debtedness of the railroads, even though the interest
paid to small holders will actually be exempt. n
any event, the railroads will have to make the deduye-
tion in 'the first instance, and; as’ already stated, it
would also appear that they W111 have to assyme the .
full burden themselves by reason of the provxsmns :
contained in the bonds.

We have examined at random the mortgages pf
a dozen different railroads and find that the bonds in
all cases contain a stipulation reading something
like the following, which is the language found on the
bond in the case of the Northern Pacific Ry. prior
lien 49, bonds due Jan. 1 1997: “Both the principal
and interest of this bond are payable without dedue-
tion for any tax or taxes of the United States,or any
State or municipality thereof, which the railway com-
pany may be required to pay or retain therefrom un=
der any present or future law.” The language varies-
slightly in other cases, but the effect is the same.
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" In the case of the Atchison general mortgage 4s due
in 1995, the provision is that the company must as-

sume any tax it may be required to pay under any

‘present or future law of the United States “or any
" State or Territory thereof,” while in the case of the
Central Pacific first refunding 4s due 1949 the lan-
- guage ‘says any present or future law of the United
States “‘or of any State or county or mumclpahty
therein.” '
If the Government undertook to collect in the
first instance from the holder of the bond, the tax
~would fall upon such holder and not upon the rail-
road. But as it undertakes to collect at the source
_the railroads will have to stand the tax in accord-
ance with the requirements of the language here
quoted, The bonds of the United States Steel
Corporation contain a like provision and this
‘concern has already announced that it will pay the
~tax. No doubt, similar announcements will come

from the railroads, which will thus have one more tax
burden to- bear.

The foreign trade statistics for September 1913,
made public yesterday, furnish indisputable evidence
of expansion in both the country’s imports and ex-
- ports, as compared with the corresponding period of
1912. In each instance, a new high record is set.
The merchandise exports were much heavier than in
the month of last year, a very noticeable increase in
cotton shipments contributing very largely to that
result. In imports, also, there was an important

increase over a year ago—the addition at New York |
In this|

alone having been over 11 million' dollars.

“instance the change inthe tariff .is presumably
responsible for the bulk of the increase, not only
because of the lowering or abolition of duties, but

- also because it is officially announced that in order
that the October import statement might begin with

~ the operation of the new law the importations during
the first three days of the. month were transferred
to the September totals.

Cereal products, in the aggregate went out.less
freely in September than a year ago, an increase in
- flour being more than offset by decreases in' wheat,
~corn and oats, the combined value of the bread-
- stuffs exports at 1774 million dollars comparing with

2054 millions in 1912, A marked falling off in
cotton-seed oil is also to be noted. But meat and
~ dairy products, mineral oils and cattle and hogs
shipments showed moderate augmentatlon in value
" over, a year ago,and in cotton the gain was over 20
million dollars. These several items, embracmg all
~ for-which advance figures are issued, give a total of
$107,568,978, which compare with $88,869,611 for
the month last year.
imately 1834 million  dollars. Other" articles of
“export showed a nominal decline- from last. year’s
heavy total—$110,616,473, contrasting with $110,-
808,451. The grand aggregate of merchandlse
exports in September was, therefore, $218,185,451,
agamst $199,678,062 in the period a year ago. For
the nine months of the éalendar year exports value
* have been $1,733,367,608, against $1,616 ,024,491—
the previous high mark
" The September merchandise imports were $169,-
562,757 and contrast with $144,819,493, the former
: record for the period; but the total for the nine
months falls a little under that for 1912, comparison
_ being -between $1,325,868,152 and $1, 332 894,727,
. Notw1thstandmgﬁthe;_swelhngl_ofﬂthe 'month’s 1mport

-Here we have a gain-of approx--

aggregate by the inclusion of the first three days of
October, as above explained, the net result of our
foreign trade in September was a large balance of
exports—=$48,622,694, increasing to $407,499,456—
the balancefor the nine months—which stands second
only to the result in 1908, when depression here
served to restrict very much the volume of imports.
The respective balances in 1912 for September and
the nine months were $54,858,569 and $283 129,764.

Gold—mmmg returns at hand for the nine months :
of 1913 from fields other than the Transvaal do
not encourage the idea that the decrease there for
the period, as compared with 1912, has been offset
by augmentation in yield elsewhere.” On the con-
trary, the aggregate production of other localities
from which any reliable information can be obtained
from month to month was, for the nine months,
somewhat less than a year ago. Districts of Africa
outside of the Transvaal, it is true, have done better
thus far this year than in 1912, Rhodesia increasing .
its output from 482,759 fine ounces to 514,280 fine
ounces and West Africa from 252,527 fine ounces:
to 289,794 fine ounces. But these returns, combined
with those for the larger field which we gave last .
week, give totals of 7,534,166 fine ounces for 1913

'and 7,557,161 fine ounces for 1912, or a falling off

of 22,995 fine ounces. The Colar field of India, too,
has. mcreased its yield this year, but only to a very
slight extent, as the respective’ figures for the mine
months (438, 122 ounces and 434,006 ounces) clearly
show. - A
~ On the other hand Australasm continues to report -

diminishing results in the aggregate from all the
workings, small gains in Westralia and New Zealand
for the nine months of 1913 being more than offset
by losses in Victoria, Queensland and New South’
Wales, leaving the total output for the period, as we
compile it, only about 1,876,453 fine ounces, against.
1,901,457 fme ounces in 1912. These various aggre-
gates (for Africa, Australasia, and India), covering
countries that a year ago furnished nearly 609, of the

world’s gold product, give a grand total of 9,848,741

ounces, against 9,892,624 ounces for the corres--
ponding nine months of 1912. The decrease indi-

cated is, of course, very small, but it is a decrease,
“and will most hkely be augmented in the last quarter

of the year, owing to the lack of labor in the Rand.
It may be that better results in the United States,
Canada and Russia for the full year will serve to
wipe out the above indicated d1mmut10n in yield, but
as there is no authentic information as to the pro-
gress making in the countries named, the contrary
is just as apt to be the case. It seems, hence, not
unsafe to assume that the world’s gold yield for the.
full year 1913 will fall a little under that of 1912, but
exceed all earher years. ;

It is to be hoped that the march of events will-show
that recent press accounts in respect to the Mexican
situation are not entirely accurate. At this writing
there appears conclusive evidence that the strain
could hardly be greater without reaching the break-
ing point. General Huerta yesterday (Friday) is-
sued a statement declaring that he will carry on the
affairs of Mexico without interference of any sort
from outside Powers, and added that what he ‘does:
is of no concern’ to. the United States or any other
Power. Meanwhile, reports from Mexico City de-
clare that the Provisional Président has directed.
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that he himself be elected President and General
Blanquet Vice-President at the election to be held
to-morrow (Sunday). This is declared to be false
by Huerta. General Felix Diaz, nephew of the for-
mer dictator, Porfirio Diaz, after his arrival this week
at Vera Cruz, was ordered to return to Havana
aboard the Mexican gunboat Zaragoza. = The Mexi-
can constitution provides that a candidate for Presi-

dent must be on Mexican soil at the time of his elec-

tion. - Thus General Diaz is in a dilemma. As a
* QGeneral .of the Mexican army in active service, he |
is under orders to leave the country, and if he obeys
he will be disqualified for the Presidency. If he
refuses to obey the order to leave, he renders himself
liable to arrest and court martial for insubordination.
Every member of Diaz’s party is a prisoner awaiting
court martial for insubordination. All had been or-
dered to remain in Havana and accompany Fran-
cisco Leon de la Barra to France. They gave as
‘their reason for accompanying Diaz to Mexico that
they were without sufficient funds for further travel.

Meanwhile, business in Mexico is virtually in a state.

of chaos. Mexican exchange on New York has risen
to 284, which suggests an excited movement. on the
. part of foreigners to get funds out of the disturbed
Republic. Exchange should normally be about 200.
- It reached 280 last week, on Friday, but subsequently
reacted to 265, which it touched on Monday last.

Since that day, however, there has been a further

‘steady upward movement.

President Huerta on Thursday night summoned
the diplomatic corps at Mexico City and informed
them that under no circumstances would he be a
candidate at Sunday’s election. Such action, he
averred, would be  unconstitutional and he would
reject all votes for himself. While his Government
was determined to protect the lives and interests of
foreigners, it was equally ‘determined that the af-

fairs of Mexico should be settled by Mexicans them-.

selves, without outside interference. “Should’ the

. United States fail to recognize the establishment of

the Mexican Government,” he continued, “it will
~ incur the risk of precipitating in Mexico a ecrisis
which might bring the Government in Washington
face to face with foreign governments, and which
mlght result in the setting aside of the Monroe Doc-
~trine.”  He further intimated that the result of such
a clash of interests ‘might bring two nations which
are now very friendly to a rupture.” After referring
to President Wilson in terms of great respect and ex-
pressing unbounded admiration for the people and
institutions of the United States; he pointed out with
. emphasis that the difference between the people of
Mexico and the people of the United States was a
difference so inherent and fundamental as to the
character of the two races as to make it impossible
to apply to the people of Mexico American methods
in the evolution of a democratic form of government
for his country. He continued as follows: :

“The best government Mexico ever had has been
a government by the few, and it will be a long time
before Mexico is able to have any other kind of gov-
ernment. It will require many years to bring the
country to a point where millions of men will be able
to go to the polls and cast an intelligent ballot and
abide by the result of the ballot.

“Washington can give no sufficient answer to the
people of the United States nor the people of Europe
if, through its conduct, a consequence $0 repugnant
to the universal sense of justice is brought about. If
‘'such a crlms is forced upon Mex1co, no blockading

of the ports of Mexico will be of any value for the
collection of the interest and principal of anybody’s
debts, and, as the United States is by its proximity
the only country which can enforce the will of a for-
eign Power on Mexico, by troops, the result would in
the long run mean that the people of the United States

“would be involved in a conflict which would cost

them, in addition to at least 250,000 lives, more
money than the entire foreign 1nvestment in Mexico. -
There can be no sufficient, reason given for permitting
such a calamity to occur.’

" How absolutely uncompromxsmg is Huerta s posi-
tion may be judged from the fact that on Thursday
night he caused the arrest of all members of his own
personal staff, including Col. Carral, formerly his
private secretary, fearing internal treachery. At the
same time he is reported to have issued orders for -
the arrest of General Felix Diaz in Vera Cruz, owing
to the alleged discovery of compr'omising'papers in-
djcating a general military conspiracy to start a new.
uprising in the event that Diaz failed of ‘election at
the polls.

At Washington no.secret is made of the fact that

the Administration regards the Mexican situation

in both its physical and international aspects as
being exceedingly grave. A movement by President
Wilson to secure the co-operation of Great Britain
in a decision to refuse to recognize the results of next
Sunday’s election was not successful. In his dis-
cussion with Walter H. Page, the American Ambassa~
dor, Sir Edward Grey, the British' Foreign Minister,
declined to bind ‘the British Government to any
particular-policy after the elections in Mexico. The -

‘British attitude, according to Sir Edward, is that

matters should be left alone until after the elections,

-and that future action should ‘be based on their

result. It developed in the conversation, however,

‘that the views of the British and United States

governments largely co-incided and that both were
greatly ‘desirous of a settlement which would assure -
permanent peace in Mexico. Sir Lionel Carden, the
new British Minister to Mexico, presented his creden-
tials on the day .after Huerta dissolved Congress. -
On Tuesday last, in an interview with Mexican news-
paper reporters, he said that he had made no repre-
sentations to his Government regarding the advisa- -
bility of intervention by the United States in Mexico,
but he intimated that he was opposed to such action.
He made it plain that he did not consider it right for
foreigners to constitute themselves a committee of
investigation into the internal affairs of Mexico and
he also expressed his belief that Great Britain did

not intend to withdraw its: recognition of President . -
Huerta.

He did not regard the troubles in Mexico
as & revolution, properly speaking. ‘A revolution
in'my opinion,” he said, “is an organized movement,
with a leader and fixed ideals; this is merely a con=
glomeration of outbreaks here and there, unrelated,
except as they are all the outgrowth of general social
unrest. I do not believe that the United States fully
realizes the seriousness of the situation here”. The
present revolt, he said, has no leader whom all are
recognizing and with whom foreign governments
could speak. When the opinion was expressed that
this situation could not continue indefintely, he said
that he saw no reason why it could not as it took a
long time for social unrest to be remedied. Mexico
needed punitive and remedial methods—it needed a
strong man and statesman of no small ability. “It is
ridiculous,” he said, “to suppose -that such a man.
can be found in a ‘haphazard election under the -
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‘present circumstances.” He said further that he
SaW no reason Why ‘General Huerta should be dis-
pla.ced for another man whose abilities were yet to be
- tried. It was impossible for the situation to solve
tself by changing from one man to another continu-
ally. He believed that a remedy would be found
when the better elements of Mexico got behind the
Government, whatever  its. politics, and gave their

‘support to devrse a remedy for the causes of unrest, ;

following punitive methods.

A dlspatch from Mexico City late yesterday stated
that in an effort to obtain President Wilson’s ap-
proval of the Mexican President to be elected on
Sunday the French Minister there had called a
meeting of all foreign ministers in the hope that some
-plan. might be quickly found to stave off thegrave |
possibilities that seemed impending. It is expected
that whatever plan is decided upon will be submitted
to the American Government to-day.

Evaristo Madero, a brother of the slain Presrdent
and Daniel Madero another relative, were arrested

at Monterey early on Wednesday morning charged

with a plot to deliver up that city to the rebels.
They were put aboard a train bound for Mexico City
but have not, so far as is known, yet arrived at the
_ ‘capital. Tt is reported that the train was attacked
by the rebels and 'the escort captured. On the other
hand, there are reports that the prisoners have been
' m_urdered Latest reports indicate that Monterey
is being subjected to a fierce attack by the rebels

and .that the “outer defences already have been_

captured.
Additional import duties have been levied by the
Huerta Government. They are payable in special

certificates and merchants have been informed by

a decree that they can secure a 109, rebate on the
cost of these certificates by purchasing them before
"In this way the Government hopes
to secure promptly much needed revenue. for urgent
current needs.

The steamer “Morro Castle” of the Ward Lrne,.

with Mrs. John Lind and other Americans aboard,
was detained at Vera Cruz by a Mexican gun-
‘boat. The action in holding up the steamer wasbased
on'the pretext that Captaln Hoff of the steamer had
" been subpoenaed to give testunony inaninvestigation

of the flight from the cointry some months ago of

Dr.' Francisco Vasquez Gomez, who left at the time
- on Hoff’s vessel. The “‘Morro Castle” was permitted

to clear yesterday after a peremptory demand from
: Washmgton had been made..

Once agam has Winston Spencer Churehlll First
Lord' of the British Admrralty, made to Germany in
-the name of the British” Government 2 specrfxc offer |
to" delay the fulf;llment of Great Britain’s’ naval
constructlon program next year if Germany will do |

the ‘'same. ' This invitation was made in a speech
at Manchester before a Liberal meeting on Saturday
mght He confessed that hé was aware that some
of the best and most trusted of the members of the
TLiberal Party were anxious over the expense for
~armaments. This expense, he continued, .is now
hlgher than the highest point it ever reached before
and next year it will be higher still. Whlle pointing
‘out that the increase in the expense of naval arma-
ments in the last ten years was $60 000,000, Mr.
’ ,Churchlll said that the sea-borne. trade had advanced
more than $1,750, 000 ,000 and the general income .of
' ‘the populatron more than $2 500, 000 000 in the same

ttp://fraser.stlouisfed.org/

period. Nevertheless, he continued, it Was the
intention 'of the Government- to keep within the
narrowest llmlts the serious expendlture of the pre-
paration for a war of defence. There was only one
way by which the annual expenditure for the con-
struction of battleshlps and larger guns could be
reduced; this was by international agreement. He
then recalled his proposals for a naval holiday which
he made in mtroducmg the. naval estunates this.year,
and continued: :

£ The proposal whlch I put forward in the name of
the British Government for a naval holiday is quite
simple. ' Next year, apart from the Canadian ships -
or their equivalent, and apart from anythmg that
may be’ required by the new developments in the
‘Mediterranean; we are to lay down four great ships
to Germany’s two. Now we say ‘in-all. sincerity
and friendship to our great neighbor: ‘If ‘you will put
off beginning to build your two ships- for twelve
months we will put off in absolute good faith the
building of our four ships for exactly the same period.
That will mean a complete hohd‘ty for a year so far
as big ships are concerned. By this spread of the
appropriations Germany would save nearly $30,000,-
‘000 and Great Britain $60,000,000, and the relative
strength of the two countries at the end of three years.
would be absolutely unchanged. But it would not
be possible for Germany and ourselves, even, if we
agreed to stand still a whole year, to carry this out
unless the- other Powers were persuaded to. do like-
wise. Such an agreement could only be contingent
(I))n the result of our negotiations with the other great -

owers.’ :

Mr. Churchill then enlarged upon the influence
such an agreement between Germany and Great -
Britain would have on the other Powers. He said it
would be powerful, perhaps all-powerful, if they
could persuade Austria to take a naval holiday that
would relieve Italy of the duty of duplicating the
Austrian - program, and the Italian abstention from
building would relieve France and Great Britain.
The fact that the Triple Alliance was not building
any ships would show that there was not the slightest
danger of war, and then the other three great
European Powers could do the same thing. “Does it
not seem very likely that this would produce an effect .
on naval construction in the United States”? he
asked, ‘“and that that again would produce its reper-
cussion upon the naval policy of Japan?. At the end ..
of the year you might have all these great countries
just as safe and just asstrong as they will be if they
build all the ships which they have in mind, and the .
vast treasure of scores of millions of pounds whijch

‘they would have spent on increased armaments

would have been saved and used for the progress and
enlightenment of mankind.”

Advices from Berlin state that the present.- mdrca—
tions there are: that Mr. Churchill’s proposal will be
received as coldly as was his previous one made when
he ‘introduced the British naval estimates. It is
considered doubtful whether any official notice will
be taken of the suggestion, although the Imperial
Chancellor, von Bethmann-Hollweg, may, perhaps,
refer to the subject later in the course of debate in the
Imperial Parliament.

Official announcement was made on Monday of
the appointment of Sir Rufus Isaacs to succeed Lord
Alverstone as Lord Chief Justice. Sir Rufus is the
first Jew to be Lord Chief Justice and was the first
of his race to be appointed Attorney-General, The

-prmmpal objection to the appointment was his con-
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nection’ with the speculation by certain members of
the Cabinet in' Marconi.shares.. Sir Rufus’s brother
i’ the .managing director of.the Marconi Co.,.. The
English: press as a whole approves the appointment,

virtually the. only large paper to oppose him being
the “Mormng Post.”

Th. British Chattéalior'of. the. Hxohogter .. Dovid |

- Lloyd-George, speaking, as he himself expressed it,
for an “absolutely unanimous Cabinst,” at Swindon
on Thursday, detailed the Government’s. proposals
dealing with the land problem:
posals are based on the principle of the resumption
by the State of the control of the land monopoly. - A
Ministry of Land will be created which will. not
merely only absorb the function of the Board of Agri-
‘culture but will have new and large powers for the
control and dev:lopment .of land,: both urbaniand
rural. The Ministry of Land will. have. undefined
righits of supervision and control over the registration
of title, land transfer, valuation of small holdings,
land purchase, reclamation of waste lands” and

" afforestation. Commissioners will be appointed who
will settle. differences ,régarding rent, tenure and
other questions arising between landlord and tenant.

:The State will establish: a. living. wage. for.farm
laborers, - regulate -their hours and build suitable
houses, with moderate rents.
be confined to -agricultural.laborers. alone.: Other
workers who wish to live inthe country will aJso have
a claim, the policy of the Governmeént being to induce
a stream of emigration to flow from the towns.to, the

. land. .The London “Times” regards the Chancellor’s
- land campaign as an‘effort to distract attention from

the gravity. of the situation in Ireland.. It declares

_that while the problems of rural England are of the
deepest interest to all, any Minister who deliberately

-coneentrates attention on such problems while Ireland
steadily draws nearer the verge of civiliwar must be
mad. The. “Times” adds: . “Mr. . Lloyd-George
yesterday resembles a man who continues. to dig his,
garden: when' his house is on the point of bursting
into flames.” -

X The ‘appoint'm’ent' Was announced on Th‘ursdn:v by
the British Government of a Royal Commission {‘to

inquire into'the relationships between the railway |-

companies of Great Britain and the State in respect
to matters other than the safety of workingmen and
the conditions of employment and:to report what
- changes, if any, are desirable in that relationship.”’
In some circles this is interpreted-as a move toward
nationalizing .the British railways. Iord Loreburn
is the Chairman of the Commission, the members of
‘which will: be prominent men’ Nationalization is
a favorite scheme of Lloyd-George; his followers and
- the Socialists. The London “Daily Mail”. contends
".that the appointment of such a commission is inten-
ded:to flatter the Conservatives in the view that the
next general .election may.be near at hand.. Several
points besides nationalization,. including. working
agreements and pooling arrangements of the various
lines, will; it is believed, be investigated by the
Commission.

- China, it.is stated,.is negotiating a new loan of
$100,000,000. . The London “Daily . Telegraph’s”
Peking' correspondent cables:that. the Cabinet. has
decided to, negotiate a loan of that amount with the
Five-Power group for industrial purposes.

In brief the pro-

.dition there.

‘association with speculation in stocks. ..
The housing will.not"

India.

‘ment.

Inciden-.

tally it- may be stated on the authority of the Peking
correspondent of the London “Daily Telegraph’’ that
Russia has presented a new demand that China shall
immediately recognize the independence of Outer
Mongolia and consent to Russm garrisoning that

‘| section.

®

Fears of a higher Bank rate in London have been
allayed somewhat this week by the easier monetary
conditions that have developed in the London mar-
ket. ~One reason for this has been theagreement, to
which we referred last week,of English underwriters
to abstain from arranging for newissues of securities

The only issue of importance that has been reported . -

by cable this week was that of. £3,500,00) in treasury
bills on. Monday. These bills are intended to. mest
issues falling due during the next two months.... A
financial crisis in India exercised a depressing influ-
ence at the British centre. . On Wednesday the Stock
Exchange at Bombay remamed closed by order of its
managers as a result of the demoralized financial con

The formal closing followed , several
days of jpanic, due to the recent failures of native

‘banks, chief of which was the Credit Bank of India,

which closed on Oct. 3. Since that date very serious
disclosures have been made, indicating its: close
The Bombay *

Stock  Exchange is largely a logal institution, the -
securities listed on it being almost exclusively.iden- -
tified with corporations in its immediate section of
The failure of the native banks restricted the
credit of the Indian bazaars and.a panic foliewed the:
failure of Jehangir Byaramji Dalal, a.prominent
broker. - It appears that. there had bezn- a. period
of wild 'speculation in-mill shares, but the trouble at
the close of the week had spread to. other depart-
ments. On Thursday a dealer in pearls failed for
approximately, $1,350,000 while another gem: mer-
chant failed for $100,000, The Mexican; situation
has also exerted a depressing mflue_nce in, London,
where reports were circulated during the latter part
of the week of friction with the United ;States,in
respect to our attitude toward the Huerta Govern-
These reports, happily, were authoritatively
denied. Paris has been quite a hoavy seller in Lon-
don during the week.

Very little has been heard this weel of the Balkan

situation, and quotations of Balkan securities on the .

London Stock Exchange have not shown important
changes. The acceptance of Austria’s exacting
demands by Servia seems to indicate that the latter’s
attitude of defiance hasended and that peace is.noar,
Turkish 4s at the close on the London Stock Ex-
change yesterday were without change from 85 and

Greek monopoly 4s have advanced 1 point to 54.

Bulgarian, 6s are without net change from 100, and
Servian vumfled 45 remain at 801%. . Money -rates
for day-to-day loans closed in London at 3}4@314%,

| showing no net changé for the week. British consols

finished at 7214, against 72 11-16 a week ago. Rus-
sian‘'4s have declined 2 points during the week to 87
and German Imperial 3s continue without change at
74.. Of the £800,000 South African bars offered at the
weekly auction in London on Oct: 21, £200,000 were
secured for the Continent.and £100,000 for. India;
the greater part of the remamder, it is understood
gomg to the Bank'at the mint price..

i In_,Paris the tonme is: onme .of., nérVOusnOSS
French. banks and’ bankers: are under considerable
strain because of the loans at high interest they made
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to the belligerent States during the war between the
Balkan States and Turkey. Tentative arrangements,
it will be recalled, were begun soon after hostilities
ceased to pay off these war loans out of the proceeds
of formal State loans. This program, however, was
not carried out, the sudden change frogr a contest
of the Balkan States against Turkey 'to a strife
among the, Balkan States themselves having com-
pletely upset calculations. When this influence had
been overcome, the French bankers found themselves
- confronted with' another obstacle of even greater
. strength. This was the intimation by the French
Minister of Finance that the Government could not
permit exterior loans until the national loan that is
" needed to carry out the country’s ambitious military
program has been successfully floated and until also
the Moroccan loan has been successfully placed with
‘French investors. An intimation of this character is
equivalent to a command, for it is impossible under
the French law to list on the Paris Bourse securities
that have not the sanction of the Government.
Parliament will meet about Nov. 11, and it is unde-,|

stood that prompt action will be taken in authorizing

both the French loans referred to. ~After these have
been placed successfully, it is probable that a series
of Balkan issues will be announeed in quick-succes-
.sion at’ prices that will make them seem highly
attractive. . One effect of this severe strain in French
finances has been. to cause sales of securities by
French banks on the London market in order to
secure liquid funds. Rio Tintos especially have been
sold, having been under particular pressure as a result
of labor difficulties at the mines. French rentes

 closed at 87.471% francs comparing Wlth 87 45 francs
a week ago.

.The Berlin market has been under selhng pressure
~most of the week. News of an increase in capital of
the Hamburg—Amerlcan Line caused a sharp decline
in steamship shares, while heavy selling of Canadian
Pacific by London and Montreal unsettled the
market in other respects. Russian oil shares were
also persistently sold. - Money in Berlin closed at
3149,, which compares with 4149, last week.

- No change was made in official Bank rates in
~Europe, ‘but private rates were well maintained.
Sixty-day bankers’ acceptances in London closed at
43/@4 13-169, (against 4349 a week ago), while
ninety-day bills finished at 474@4 15-16%, (without

' change). The private bank rate in Paris remains at
- 83%%. In Berlin 4549, is the closing quotation, com-
" “paring with 47%% a week ago. Vienna remains at
6%, which is the same as the Bank rate. Brussels is
not changed from 4 7-16%,, while Amsterdam is
3-169, lower at 4 13-169, for commercial bills, with
very little doing in finance bills. Official rates at
the leading foreign centres are: London,.5%,; Paris,
49%; Berlin, 6%; Vienna, 6%; Brussels, 5%, and
Amsterdam, 59,.

~ The Bank of England is shown to have gained
additional strength by this week’s return. According
to London cabled accounts, the expectation at that
centre is that the 5%, Bank rate will now prove ade-
quate for protecting the gold supply of Threadneedle
Street. - The gold and bullion item increased £838,-
800, and now stands at £36,826,328, which compares
thh £37,586,372 one year ago and £37,430,543 in
- 1911.. The reserve increased £1,010,000 and the
proportion to liabilities advanced thxs week to

70,925,000 francs.

‘year ago and 791,600,000 francs in 1911,

.1911 5,331,097,880 francs.
1,485,904,000 fra.ncs and compare with 1,593,612,329

56.256% from 54.30%, a week ago, and compares with
49.53%, a year ago. The statement showed a de-
crease of £440,000 in ordinary deposits, an increase
of £611,000 in public deposits (partially representing
the proceeds of treasury bills), an increase of £156,000
in loans and a decrease of £171,000 in note circula-
tion. The total reserve now stands at £26,601,000,
and compares with £27,501,122 one year ago and
427,211,293 the year preceding. The most favorable
comparison in the return continues to be in the item

of loans (other securities), which aggregate £24,929,-

000, and compare with £32,725,986 in 1912 and £27,-
905,256 in 1911. Our special correspondent fur-
nishes the following ‘details by cable of the gold
movement into and out of the Bank for the Bank
week: Imports, £835,000 (of which £300,000 from:
Argentina, £50,000 from Brazil and £485,000 bought -
in the open market); exports, £275,000 (of which
£15,000 to Ecuador, £250,000 to Egypt and £10,000
to Grbraltar), and recelpts of £279,000 net from
the interior of Great Britain.

. The Bank of France is reported by cable accounts
40 be eagerly. seeking gold, owing to-the possible
strain that will develop among the joint-stock and

‘private banks as'a result of embarrassing commit-

ments in the form of Balkan loans. The Bank is
refusing to pay out gold except under most urgent
circumstances. Its gold and bullion holdings were
increased during the week 3,796,000 francs, while
silver increased 3,988,000 francs. . There was: the

large decrease of 110,450,000 francs in note circula~

tion. Discounts, however, showed an expansion
of 25,150,000 francs and general deposits increased
Treasury deposits expanded 70,-
900,000 francs and the Bank’s advances decreased
9,200,000 francs. The Bank now holds 3,467,497,-
000 francs in gold. A year ago the total was 3,232,-
050,000 francs, and in 1911 3,140,225,000 francs. .
A year ago the total was 3,232,050,000 francs, and in

1911 3,140,225,000 francs. " The -silver stock is
636,779,000 francs, against 756,975,000 francs one
The out-
standing qrrculatlon ‘totals 5,670,180,000 francs. . At
this date in 1912 it was 5,388,079,185 francs, and in
Discounts this week are

francs in 1912 and 1,470,957,467 francs in 1911.

Increasing ease has been evident i in money circles
this week, rates for time maturities as well as dis-
counts for commercial paper having been fractionally
modified. This unseasonable situation seems, in .

‘some measure at least, to be reflecting something of a

reactionary tendency in the general business situa-
tion, applying virtually without exception to the
| 'entire country. There has recently been a period
of ‘sustained liquidation on the stock market, which
has in turn released funds, while mercantile and indus-
trial demands upon the money market are in neither
caseurgent. From the West, especially in the sections
that have suffered most severely by crop failure, com-
plaint is heard that collections are slow and a spirit
of caution seems to be spreading that is likely to
continue until the renewed feeling of uncertainty
over the possible effects of the new tariff, that has so
clearly developed since the new Act went into
operation, has had a chance to settle down. Bankers
have deenied the easing-up of the money situation
a favorable development and have shown 1ncreased .
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interest in new securities after a period of some|

noticeable idleness in this direction. Among the
demands on the capital market this week have been
an issue through Kuhn, Loeb & Co. of $10,000,000
St. Louis Peoria & Northwestern Ry. first morgtage
5%, gold bonds, principal and interest guaranteed by
the Chicago & North Western Ry.  J.P.Morgan & Co.
havesold $2,000,000 South & North Alabama consoli-
dated mortgage 5% bonds guaranteed by the Louisville
& Nashville to a syndicate that will offer them to
"investors. . The Bank statement of Saturday last
has undoubtedly been responsible in some measure
for the easier situation of the general money market.
While the cash supply indicated an increase of only
$48,000, a decrease of $18,372,000 in deposits lessened
the reserve requirements to the extent of $4,666,100
and increased the surplus above requirements by
'$4,714,100, making the total $12,671,350, which
compares with $9,408,950 4t this date a year ago.
The banks during the week lost $462,000 in cash
and the trust companies gained $510,000. Loans
of -all institutions showed a contraction of $24,580,-
000. : ; v . .

The range for call money this week has’ been
215@314%, which compares with 23/@3%4% last
week. On Monday the range was 314 @314%, with
the lower figure the ruling rate; on Tuesday 314%.
was the highest figure angd also the renewal basis and

39, was the lowest; Wednesday’s highest and renewal

rate was 3149, while 39, was again the minimum,;
Thursday’s maximum was 3%, minimum 214% and
renewal basis 3%; on Friday the highest and lowest,
respectively, was 3’ and 2349, while 3% was the
renewal ‘figure. Time money closed at 415@434%
for sixty days (unchanged for the week), 5% for
ninety days (unchanged), 434@5% for four months
" (against 5%), 43{@5% for five months (against
© 59,) and 4349, for six months (against 434@5%).

o Commercial paper closed at 5%4@53{%, which

compares with a range of 514@69% last week,
for sixty and ninety-day endorsed bills receivable
~and for four to six months’ single names of choice
character.. Others are quoted at 6@64%.

A peculiar condition has presented itself in ster-
ling exchange circles. With free offerings of grain,
cotton and merchandise bills, rates have been held
down within measurable distance of the gold-import
basis.” But the easier tendency of money here has
eliminated the necessity of importations of the prec-
ious metal. ' Thus transactions have been of a rou-
tine character. There has been no important at-
tempt at speculation. During the earlier part of the

week a gradual rise, extending to about 25 points, |

~ took place in demand rates, but at the close the
advances had been fully lost. The failure of the

" Lancashire strike to materialize to the extent feared
a few weeks ago was responsible for an increased
On the other hand, the,

movement of cotton bills.
favorable statement by the Bank of England and
the report that the advance in the Bank rate that has
recently been so confidently expected in London will
probably be avoided, was responsible for the easing
off in the sterling exchange situation during the later
days of the week. The news that English under-
writers had taken steps to conservethe money supply
was also a factor in keeping down foreign exchange
rates. Importations as well as shipments of mer-
chandise are increasing. - We have reviewed the
September foreign-trade statement above. ;
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The Continental exchanges have continued to rule
in favor of London, notwithstanding the eagerness
of the Bank of France to obtain gold. The sterling
check rate in Paris closed last evening, as reported
by cable, at 25.29 franes, which compares with
25.2714 francs a week ago. In Berlin, demand ster-
ling finished at 20.48 marks, which is an advance of
114 pfennigs for the week. Berlin exchange in Paris
closed at 123.4214 francs, as against 123.47%4 francs
last week. : : ;

Compared with Friday of last week, sterling ex-
change on Saturday was very weak and declined .
quite sharply on heavy offerings of commercial bills;
demand went as low as 4 8520@4 8530, cable trans-
fers to4 8570@4 8580and sixty daysto 4 81@4 8110.
On Monday a large part of Saturday’s decline was
recovered and the market ruled firm, chiefly on short
covering by speculative interests; demand advanced
to 4 8535@4 8545, cable transfers to 4 8575@4 8585
and sixty days to 4 8110@4 8125. Active buying
by a prominent financial concern brought about
a pronounced rise early Tuesday, when cables ad-
vanced to 4 86 and demand to 4 8560 (this was about.
40 points above the low level of last week’s final trans-
actions); later, however, a weaker tone became evi-
dent as a result of large supplies of commercial bills,
and the final range was 4 8545@4 8550 for demand,
4 8580@4 8585 for cable transfers and 4 8115@4 8135
for sixty days. Sterling moved irregularly on
Wednesday, with the trend downward; a decline of
about 15 points brought demand to 4 8530@4 8540,
cable transfers to 4 8575@4 8585 and sixty days to
4 81@4 8115. On Thursday rates ruled within
narrow limits, with trading dull and featureless; the
range was unchanged from Wednesday’s close. On
Friday the market was heavy and weak. Closing
quotations were 4 8090@4 81 for sixty days, 4 8520
@4 8535 for demand and 4 8565@4 8580 for cable -
transfers. Commercial on banks closed at 4 7834
@4 8014, documents for payment finished at 4 8014
@4 8114 and seven-day grain bills at 4 84@4 8414.
Cotton for payment closed at 4 8014@4 8034, grain
for payment 4 81@4 81}4. . ;5

The New York Clearing-House banks, in their op-
erations with interior banking institutions,  have
gained $7,282,000 net in cash as a result of the cur-
rency movements for the week ending Oct. 24. Their -
receipts from the interior have aggregated $14,364,-
000, while the shipments have reached $7,082,000.
Adding the Sub-Treasury operations, which occa-

sioned a loss of $5,842,000, 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 $1,440,-
000, as follows: S ' '

Week ending Oct. 24.

Net Change 4.1&,

Out of
Bank Holdings.

Banks.

$7,082,000(Gain  $7,282,000
24,628,000{Loss 5,842,000

$31,710,000{Gain $1,440,000

Into
Banks.

| $14,364,000
18,786,000

$33,150,000

Banks' interior movement
Sub~Treasury operations

Total

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

Oct. 23 1913, Oct. 24 1912,

| Stiver,

Banks of

Gold, Total. Gold. Total,

£
37,586,372
30,278,920/159,560,680
15,574,050| 59,902,000
162,701,000

£ £
36,826,328| 37,586,372
25,499,520(164,199,840/129,281,760)
13,175,000; 72,970,950 44,327,950
5,907,0001172,103,000/155,943,000
10,563,000( 61,445,000 51,933,000
29,373,000 48,160,000/ 17,254,000
3,075,000 48,846,000/ 42,512,000

626,600/ 12,990,600( 13,037,000
4,161,667| 12,485,000 7,722,008

6,899,000 7
2,503,000

92,380,787/645,127,718 514,157,082101,197,670,6 15,354,753
92,542,933, 642,237.558‘512,547,246‘100,610.620.613,157,809\.

£
--| 36,826,32
-{138,700,320f

--| 45,771,000
12,364,000
-| 8,323,333
-| 5,699,000

6,899,000
-| 2,503,000
Total week|552,746,031
Prev .week 549,694,625

11,583,000
5,413,000
7,005,000
2,142,000 -
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: ‘POLITICAL “EMOTIONALISM.”

We have frequently had occasion heretofore to
pduit to the extent to which what may be called
emotionalism has tended of late to becomie a dominant
force in popular discussion ‘of pubhc affairs. The
phenomenon is of itself by no means new; it has, in
fact, been familiar to all political campaigns in which
the feelmgs of an electorate have been deeply stirred
by the issues of the campaign or by the arts of public
'speakers Sometimes this tendency to emotional
exziggeratron has had good ulterior results, as in the
-agony of apprehensxon of immediate and general
riiin which existed in- 1896, on the supp051t10n that

the free—sﬂver-comage campaigh might be successful |

at ‘the polls In that case, although such apprehen-
sions were undoubtedly overdrawn, so far as con-
cerned the actual immediate probabllltles, never-
tlle less the prevailing popular sentiment merely
exaggerated an undoubted trath.

Oh other occasions extravagant hopes, based on
excited political discussion, have: foroshadowed dis:

appomtment reaction of feeling and political confu- |

#ion when the inevitable discovery should come of the
»groundlﬂssness of the earlier expectations. This is
true even nowadays, of sich métters 4s tariff reduc-

ti6n; in ‘which wholly unreasonable ideas as to conse--
qdences in the lowering of the cost of living have been .

.entertamed by large parts of the electorate, ignoring
the thct that cost of living is affected, not only by a
relé.tlvely high price for woolen and eotton clothing—
- which might easily be modified - through tariff
reductlon——but by the cost of foodstuffs, in which

e United Statés determines the price for all {he
WOrld and by the cost of rent, whleh is in no respect

Slmllar ideas have manifested themselves during the
‘réceht ‘discussion of . currency reform. The notion
- ‘that, under a new banking system borrowers whose
i pre’ﬁent credit is doubtful, in the light of ordmary
bé,nkmg judgment, would hive 1o difficulty in se-
curing loans, or that borrowers in Arizona or New
Mexico would have to pay no-higher rate of interest
tllan an estabhshed New York merchant, has re-
peatedly disclosed itself. " Naturally, any measure
brought upon the statute books through the help

of this kind of expectatlons would be a targét for

‘ﬁ]‘ost unpleasant criticism when its tanglble effects
Bad become matters of record.

It is not these particular mamfestatlons of popular
sentiment, however; to which we wish in this article
especially to refer. We have in mind, in referring
agam o political emotionalism, the very extra-

dmary phenomenon of the present week which the

'ﬁeﬁ%papers haye called the ovation to ex-Governor
Sulzer.  Of Mr. Sulzer's _personality, and of: the
questlon whether a demonstrétlon of popula.r enthusi-
. #sm Was warranted by his charactér and dchievement,
we shall say nothing. The salient fact is that, wder
accusations properly drewn and after a perfectly fair
trial conducted by eminent judges, Mr. Sulzer was
convicted by competent and uncontradicted testi-
niony of having diverted to his own pnvate purposes
iﬁoney contrxbufed to help his campalgn for Govér-
nor* of avmg knowmgly mgned a false affldavxt
gardmg these operations; and of having endeavored
t srocure false statements regarding thelr contrrbu-
tlons from people #hon he had victimized ini this way.
By hig 6% confession, Mr. Sulzer dlckered ‘With
Tammany leaders over hlS appomtments, and came

‘to - his own wife.

‘turned out pretty much of a failure.

' to their private res1dences to consult them re«rardmg
his public policies. - Since this somewhat queatlon-
able conduct has been admitted by Mr. Sulzer; in
his own statement after nnpeachment it may be
deemeéd an ‘established fact. More than this, Mr

Sulzer in that same statement took pains to thank
Presiding Judge Cullen for his attitude in' the im-
peachment trial. Yet Judge Cullen, though he

voted on purely technical grounds against Sulzet’s
removal from office 4s a result of the charges brou"ht
said, in ‘explaining this at’mtude

“I find that the respondent did take advantarre of
his nomination and candidacy for office to pcrsonally
enrich hlmself by diverting the contributions which
he might receive for campaign purposes. -

“I find that he did verify that by his oath, knowing
it to be false. .- The question whether these
acts. of the respondent constituted crimes is not
decisive of the issues before us. They displayed

| such turpitude and delinquency that, if they had been
committed  during the respondent s incumbency of
office, I think they would require his removal.” Wi

In the face of all these quite undeniable facts-, the -
removed Governor has been nominated for the State
Assembly in- a New York district, and has been re-
ceived on his personal arrival in New York with an
outburst of enthusiasm such as could hardly have

‘been exceeded if it had been a tribute to an eminent

and upright statesman driven from Russia, let us
say, because of his championship of public liberty.
If it be asked how this extraordinary demonstration
should have been possible under the mrcumstances,

the sole and only answer is that Sulzer has claiméd

the whole 1mpeachment proceedings to have been due

to Tammany’s wish for political revenge.

That such a motive entered into the proceedlngs is
entirely possible, but just how far does that affect
the facts disclosed in the “proceedings. themselves?’
Mr.F. W. Whitridge, in a witty letter to the “Even-
ing Post,” describes the attitude of Sulzer’s present
enthusidstic adherents as that which would insist.
that a sneak thief should be released because the man -
who caught him had been discovered to be unfaithful
Even Mr. ‘Whitridge, however,
did not go so far as to suggest that the captured
sneak thief, under such circumstances, should be
promptly elected by the voters to the official position
of inspector of hallways, hat-racks and family silver.

- We should include this week’s reception of the Lo

English militant suffragette, Mrs. _Pankhurst; in our

‘illustration of popular emotionalism, were it not for

the fact that (possibly because of the larger simul-
taneous attraction offered by the Sulzer ovation)
the attempt at a popular tribute to ‘this lady in the
shape of a Madison Square Garden mass meeting
For ourselves,
we are glad that Mrs. Pankhurst was not deported -

'by the Immigration Bureau; our reason for this feel-
-ing being our belief in the unhappy political effect,

here and in England, which such deportation would
have had. But the fact remains that under strict
construction of the 1mmlgratlon law Mrs. Pank-
hurst was clearly 1nadm1s51ble smce her convlctlon

ree'ord under the strict definitions of the law.

Yet while the release of Mrs, Pankhurst was greeted
with almost unanimous public approval simildr ap- -
proval was conferred on the action of the Immxgratréﬁ ,
Bureau in detaining, and admlttmg only under- bond
msurmg her edrly departure an Enghsh aetress
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coming to New York to fill a theatrical engage-
ment accompanied by a man who reglstered as her
husband but who had no claim to that dlstmctlon
How extraordlnary a . pretext, in the light of
law and policy, this was, may be judged from
the fact that a similar construction of the Act
would have excluded from our shores George Eliot
and George Henry Lewes, or Sarah Bernhardt
in practically a]l of her recent, professional: visits.
" The public approval of the Caminetti- case, in
which the so-called Federal ‘“White Slave Act”
was wrenched from its meaning and made to serve
purposes never dreamed of by the enactors of the
law, and in which an actual Cabinet erisis was
created when the Attorney-General acted as any
lawyer of sense and knowledge of the law would have
done, was a further illustration of this extraordinary
point of view, to which so large a part of our people
seem to be ready to resort.

- If one asks what these exhibitions of hysterlcal
emotionalism in politics and public affairs actually

mean to the progress of orderly government, the’

answer is, in our opinion, that. their permanent
mgmﬁcance is very slight indeed. In the United
States, at any rate, -return of public sentiment to
the lines of plain and ordinary. common sense is
always probable. The fact that the every day
~ affairs of life, the conduct of business, and the mutual
relations of .individuals in the commumty, must be

. determined through that test, ensures in the end the

application of a similar test to vagaries in public
affairs. The excitement of the moment, in which

~masses of people seem to rush to the wildest extrava-

gance of assertion and inference, is no doubt a
~ pleasurable experience to people whose ordinary lives

are dull enough, and such action is obviously stimu-.

lated by the utterances of irresponsible cheap news-
papers. But even with the more ignorant part of
the proletariat, we believe that sober second thought
~ invariably brings & strong distrust of the notion of
attaining the millenium through promises of dema-
gogues, and a $trong disgust at the practicing of deceit
upon the public and the inflicting on it of personal
~annoyance, such as that to which the English mili-
tants have subjected the entire British community.

Even in the case of so smgular a demogaglc
career as ex-Governor Sulzer’s, it is impossible that
his record, as unfolded both by the impeachment
testimony and by his own admissions, should not
overtake him when the immediate excitement of the
pending mayoralty campaign is over. Public tem-
"per is fickle in this country. As every one knows,
it is.very apt to go to an extreme, on the reactlon,
fairly proportioned to. the ,opposLte extréme pre-
viously indulged in. Meantlme, however, the par-
“ticularly essential fact is that constant and unremit-
ting effort should be made by all good citizens,
both in their own behalf and in behalf of those with
whom they talk on public questions, to keep their
heads, to refuse to be swung away from old ideals
and principles which have been tried and found in-
dispensable by past experience, to insist on a rational
judgment of public or private conduct and morality,
and to await the inevitable reaction of public senti-
ment against the delusions and hallucinations which
for a time may seem to control popular discussion,
through the activities of people whose own minds
have been unsettled by the idea that the first re-
quisite for normal political progress is to cut loose
" altogether from. the lessons of the past.

TRAN SPORTATION PROBLEM S AND LOYALTY
OF EMPLOYEES.

That very remarkable’ mgnalman Mr. James O
Fagan, author of several articles in the “Atlantic
Monthly” and other publications upon transporta- -
tion problems, writes now to add to the formula for
solving those problems another and an mdlspensable
factor, that of the loyalty of men. - He does not mean
merely efficiency in individual employees, but loyalty
to railroads by those who use them -not less than
those who own them and are employed by them.

Mr. Howard Elliott, says Mr. Fagan, comes for--
ward, with evident sincerity and optimistic courage
(as he certainly did in his address in Boston) as the
champion of a very comprehensive railroad loyalty,.
his plan being to publish the truth and trust to the
human instinct for fairness. ‘“Owners, users and
employees must come together with trustful inten-
tions, upon a wide co-operative basis.”. Railway,
managers have long been endeavoring, in the Middle -
and Western States especially, to get more work to do
by increasing production through practical demon-
strations and agricultural schools, all bent towards
the one goal of efficiency in industry. The railway

is the centre of a group of related and interdependent

mdustmes, farmers, manufacturers, shippers, labor
unions and employees have been urged to come and

The people Who operate roads are preclsely the same
kind of people as those who use them, says Mr. Faga:n 5
and he might have added the owners to. thelist, since, "
through the wide distribution of railway stocks and
bonds in private hands and with railway securities
lying almost at the foundation of the assets of finan-
cial and educational institutions, it is no mere figure
of speech to say that nearly all the people are owners
of the roads, just as all the people who consume any-
thing are their users. The community of interest
and the interdependence of the members and the-
trunk of the human body are not more complete and
unalterable than between transportatlon mstrumen-
talities and the common people.

Yet all movement to loyalty, says Mr. Fagan,’
“is going to be sadly handicapped without the active
and cordial co-operation of the: Inter-State Com- .
merce Commission.” He perceives, as other careful
observers have perceived, that the temper of that
body has been too much that of the advocate, as if
its members conceived themselves not so much judges . -
set to hearmg a controversy as the representatives

of only one party, namely the complaining shipper.
“To do what it can "says Mr. Fagan] to bring the
owners the users, and ‘the employees together upon
a wide co-operative basis is surely one of the most '

‘important- functions of a Federal commission, but

hitherto no attention whatever has been paid by the
Federal authorities to this matter of loyalty; . . .
wages and working conditions have been pitted
against discipline and safety, and economic and
financial disloyalty to the railroads has been openly
preached and practiced by irresponsible labor
leaders.”

According to a statement by the New Ha.ven line,
in this present year 1,395 bills affecting railroad. .
operation have been introduced in 42 legislatures,

three times as many as in 1911 and nearly five fimes

as many as‘in 1912;.in 1911 there were 14 bills per. °
leglslatlve session, but in 1912 this number rose 19
15 and in 1913 to 33. The blus on behalf of em-
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ployees were largest in number, 107 of the total of
426 being “full-crew,” and of those 14 were enacted.
Congress exhibits the same tendency, steel cars and
signal systems being favorite subjects, and as for
the comparative passion for legislation in general
among the English and ourselves, Mr. Elliott lately
said that at Westminster, in the ten years ending
with 1909, 6,251 bills had consideration and 3,882
became laws; but at Washington in the same period
146,171 bills were considered and 16,000 became laws.

~With a flood of propositions concerning railway
operation, it is impossible that much practical wis-
dom can be in them, and it is certain that some of
them represent only the selfish desire of persons
interested in headlights and other devices to obtain,
by statutory compulsion, under the pretense of zeal
for public safety, a market for their wares which
cannot be found through considerations of merit.
And as bearing upon the degree in which real business
ability and experience have hitherto been deemed
necessary inregulation by public authority, an analy-
sis given at the recent convention of the American
Electric Railways Association made out that of the
last . twenty-flve appointments to public-service
tommissionsin this country, 12 were of lawyers, 6 were
of politicians and only 3 were engineers.

The common ground of ownership and interest

in railways must obtain general recognition, and the

" fact that they cannot render effective service unless

they are permitted to live and to grow must be ac-
- cepted as beyond further question beforevtheproblem
of transportatlon“‘can have a lasting settlement. - '

THE _A_TCHI SON AND RAI LROA‘D CONDITIONS.,

President Edward P. Ripley of the Atchison
Topeka & Santa Fe Rallway Co. has rendered an
important public service in directing attention to the
small return that this important railroad property
(and which presumably may be taken as typical of
railroad properties generally) is earning on its fotal

investment. The usual course is to figure the return

on the share capital alone, after allowance for ‘the | 2!

interest charges on the outstanding debt. -As most

of the debt.was incurred years ago when rates of

. interest were relatively low, using the share capital
alone as the basis of the computatlon makestheresult
seem better than it actually is with reference to the
total capital mvestment mcludlng both stock and
debt.

The distinction is especxally 1mportant at the
present juncture, ingsmuch as rates of’ interest
generally and on railroad property in particular, have
"been rising rapidly in recent years (in'good part as a
result of the hostile treatment accorded the railroads);

" and, as a consequence, the carriers are now obliged to
pay much higher interest charges than formerly and
are also obliged to renew maturing indebtedness at
greatly increased rates.

The Atchison is admittedly a well managed rail-
road system and it also possesses advantages as to
location and traffic which place it in a more favored
class than many other large railroad systems It is,
'hence, surprising to find how small is the actual
réburn earned on the total investment udder present
rates and under present railroad conditions by a
property so-well situated. The tabular statement
presented. by President Ripley covers the whole of

" the seventeen years since the reorganization of the

original Atchison Topeka & Santa Fe Railroad Co.

“Year end. June 30tﬁ_.

after foreclosure sale at the end of 1895. A striking
and significant fact in connection with the tabulation
is the enormous sums of money that had to be in-
.vested in the interval in the extension and develop-
ment of the system. On June 30 1896 the total
property investment stood at $372,104,262. On
June 30 1913 the aggregate investment was no less

‘than $640,263,756, an addition of over $268,000,000.

This is the addition, too, notwithstanding that in the
years 1901 to 1908 ‘“‘property investment’ was re-
duced by writing off sums aggregating $21,066,685
and that in the years 1910 to 1913 sums aggregatmg
$16,077,421 were deducted for depreciation of equip-
ment under a ruling of the Inter-State Commerce
Commission. It appears that in all the years covered
by the statement the highest rate of return.earned
on total investment was 6.31%, namely in 1907, and
that in 1913, when traffic conditions in Atchison
territory by reason of the bounteous crops harvested
were unusually favorable, the rate of return was no -
more than 5.649,. Moreover, the average return
on total investment for the whole period was only
4.88%,. We reproduce the statement in full here
because of its conclusive character and its bearing
on the grave question which is the subject of such
wide discussion as to whether the railroads shall be
allowed to make a moderate increase in freight rates.

IM apphcable
to Bond inleresti,
Dividends Improvo—
ment of roperty,
and - Strengt ening
of Credit.

$372,104,262 77 $2,432,870 06
387,957,477 68 6,070,364 45

" Property
Investment.*

Soibotnin N Ls L oS
BRI COTICOBD f=3
I

3.,321,1
36,086,013 36
| 23 786,642 62

640,263, 756 10
$487,164.658, 84

Annual ‘Avera‘ga_ e

NOTE.—The amounts above shown gs *Property Investment'’ do not

include a.nythmg for necessary working ¢apital, such as materials and sup-
plies Ordinarily such necessary workj.ng capic&l considerably
D osods $35.000,000.

President Ripley’s comment on these flgures is
decidedly to the point. ~After noting that the figures
emphasize the striking fact that the earnings on the
total investment are now not much in excess of 5%,
per annum, he observes that they continue on that
basis—and that is an important consideration to bear
in mind—notwithstanding the increase in efficiency

and the increase in the volume of traffic. The Atchi-

‘son, as is well known, is paying at present 6% on its"

share capital and Mr. Ripley says that the ability

~of the company under such clrcumstances to pay 6%,
.on the common stock is due to the fact that it pays -
an average of substantially less than 5%, on its bonded

debt. and, indeed, much of the bonded debt, was
created when money could be borrowed at or near 4%,
He then makes the following further observation, the
force of which cannot be gainsaid.

The very moderate return which is realized upon
the investment, especially when considered in con-
nection with the increased rates which must now
be paid for new capital, indicates that in order to
preserve and strengthen the credit of even the most
successful railroad companies, to the end that they
may be able to develop and improve their property
so as to promote the public safety and the public
convenience, . the Government ought to 1ncrease,
rather than to reduce still -further, the rates for
transportation and ought-to be exceedingly slow about -
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increasing still further the costs of operation. It is
very clear from the foregoing statement that the mere
growth of business and the mere increase in efficiency
will not  afford adequate protection against further
reductions in rates for transportation and further
increases in costs, especially in view of the increasing
- rates demanded for the use of money. ’

The point in the foregoing remarks which it seems
particularly important to emphasize is the statement

" that “the Government ought to increase, rather than

to reduce still further, the rates for transportation,
and ought to be exceedingly slow about increasing
still further the costs of operation,” and that
“the mere growth of business and the mere in-
crease in efficiency will not afford adequate protec-
tion” against continued unfavorable developments.
The experience of recent years confirms the correct-
ness of this statement and it is of general application
to all the railroads of the United States. It is in the
highest degree important, too, that all those in
authority and all those charged with the duty of
" enlightening the public should give heed to it. -
As to the showing made by the present report, it
must be regarded as being fully as satisfactory as
could be looked for under prevailing conditions. A
study of the traffic and revenue returns of the system
goes to show that growth is the main element in the
In bad years traffic and revenues
~ merely stand still. Any important retrocession is
"very rare, even under adverse conditions. On-the
‘other hand, in good times the upward movement is
immediately resumed. In the previous fiscal year
. the company had suffered to some extent from the
fact that crops in the Southwest had been damaged
to some extent over important areas, but the only
effect was to keep revenues stationary for the time
being, the gross earnings for 1912 having been $107,-
752,359, against $107,565,115 for 1911 and the: net

$36,479,157, against $36,796,864. In 1913, on the-

other hand, the company had the benefit of the
exceptionally bounteous harvests of last year, and
as a consequence we find a rise in the gross revenues
from $107,752,360 to mno less than $116,896,252

and’in the net earnings from $36,479,157. to $39,- |

253,717 = g

The net, as here given, is before th_é déduc‘f‘ion of

. taxes, and these latter keep steadily growing more

burdensome, so the final net resultis much léss favor-

able than indicated by the figures given. President
" Ripley in the previous report showed that the in-
crease in taxation during the five years ending June
30 1912 had been over 68% and in the present
report he is obliged to say that there has been no
diminution of this burden, but on the contrary the
taxés have further increased, having' risen ‘from
'§4,206,454 in 1912 to $4,662,152 in 1913. It is also
pointed out that this sum is equivalent to 11:8% of
the entire net earnings remaining after the deduction
of expenses and taxes. '

We have referred to the large crops of the previous
season having been an important influence in the
improved results of 1913. Only a small part, how-
ever, of the total gain in tonnage was in the agri-
cultural tonnage. That is important, because this
year’s crops, which will count in the 1914 results, have
been of much smaller dimensions. The report
before. us shows that while the revenue freight
“increased from 21,149,984 tons in, 1912 to 25,061,711

tons in 1913, only 631,164 tons of the increase came.
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from the agricultural traffic and the shipments. of

animals. In the products of agriculture there was
an increase from 4,690,671 to 5,236,712 tons and in
the products of animals from 1,551,256 to 1,636,379
tons. Thus, the gains here were really quite moder-
ate. On the other hand, the mineral tonnage jumped
from 6,546,940 tons to 9,334,347 tons; the traffic in

forest products from 2,164,685 tons to 2,626,858

tons and the traffic in'manufactures from 3,742,812
tons to 4,398,667 tons. - o Sl T
Coincident with this marked expansion in traffic
there was a further development of operating effici-
ency. The number of tons of revenue freight carried
one ‘mile in 1913 was 7,802,544,667, against 6,
970,719,824 in 1912, This great increase in the .
transportation services rendered was effected with
only a relatively small addition to the freight-train-
mileage, the miles run by the freight trains in 1913
having been 20,031,564 and in 1912 19,644,360. :
As a consequence, the average freight-train load in
1913 was brought up to over 425 tons, as against not

_quite 400 tons in 1912 and less than 395 tons in 1911.

The rate received per ton per mile was 10.02 mills in
1913, against 10.26 mills in 1912 and 10.28 mills in
1911, the trend of rates thus being strongly down-

ward. Nevertheless, owing to the larger train-load, -

the freight trains earned $3 48 per mile run in 1913,

against $3 26 in 1912 and $3 19 in 1911. Tt is
“increase in efficiency” of this kind to which Presi-
dent Ripley undoubtedly alludes in his remarks
quoted - above. : o

The company enjoys the distinction of having
made no addition to capitalization during the year—
of having , as a matter of fact, actually decreased its ‘
outstanding funded debt because of the conversion
of convertible bonds into stock. Through conver-
sion or purchase $23,498,866 of the funded debt was

retired, reducing the outstanding amount of such

debt (deducting bonds in the treasury) from $342,-
645,015 to $319,146,148. On the other hand, the -
amount of common stock issued in exchange for
convertible bonds retired was only $20,707,000..
The outstanding amount of stock, common and
preferred, was thereby brought up to $305,010,230
June 30 1913, It will be observed-that the-aggregate
of the stock closely approaches that of the bonds, .
showing that the capitalization is now pretty nearly
evenly divided between the two. - v
The conversion of such a large amount of bonds .
prevented any great increase in interest charges, and
as & consequence the sum available out of the year’s
earnings, after allowing for éxpenses, taxes and fixed .
charges, was substantially larger than for the twelve
months preceding, being $22,153,734, against §19,-

660,241, The amount so remaining is usually

treated as if ‘it were so much left-for distribution
to the shareholders. The truth is, it is never avail- -
able to its full extent for this purpose in the case of
any railroad company, and the Atchison report
expressly defines its circumseribed character by
saying it represents ‘“‘amount available for dividends
and surplus and for necessary but unproductive or
only partially productive expenditures.” As a
matter of fact the management have disposed of the
whole amount in precisely the way indicated. Out
of the $22,153,734 available on the year’s operations,
$5,708,690 went to meet the 5% dividends on the
preferred shares, $10,398,780 went to meet the 6%
dividends on the . common ‘shares, $461,105 was
appropriated for fuel reserve fund, $10,726 was:
contributed to the California-Arizona lines bonds
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sinking fund and the whole remainder of $5,574,433
was appropnated for additions and betterments
Though the company put out  no new bond issues
durxng the year, its new capital outlays were large,
as in other years. Aggregate expenditures for the
twelve months on account of the construction and
acqulsltlon_ of new mileage and for new equipment, for
additions and betterments, and for other similar items,
reached $24,268,418.
the management to keep the company well supplied
with ‘cash in advance of current needs. A year ago

it held no less than $41,906,233 in cash and had
available '$3,780,000 of general mortgage bonds.in its
treasury. For June 30 1913 the cash on hand is
‘not quite so exceptionally large and yet still aggre-
gates $30,096,205 besides the $3,780,000 general
mortgage bonds held in the treasury.

THE REHABILITATION OF THE MISSOURI
PACIFIC.

An 1mportant transformation in the condition
and prospects of the Missouri Pacific Railway prop-
erty has been worked since President Bush hasbeenin
charge of affairs and new operating methodshavebeen
applied. The great change for the better which
. has been effected is pithily expressed in the statement
" that whereas in the fiscal year ending June 80 1912

~ the Missouri. Pacific- system. failed to meet its
fixed charges in amount of $1,979,091, in the year
ending June 301913, on the other hand, a surplus
above fixed charges in amount of $1,562,734 is
- shown. " But the improvement is expressed in ‘a
~great many other statements and figures in the
report all going to show that the change in income
position of the company is not the result of chance
or good luck, but of careful planning and of the
application 'of system and method with a view to

-, producing just such an outcome as has actually been

reached. Last season’s excellent crops in the terri-
tory tributary to the lines of the system were, of
course, an advantage, and served to bring about an
increase in traffic and revenue; but it is evident from
the extent of the gain recorded in the freight traffic
"and the freight revenues that much attention was
also bestowed in developmg entlrely new sources of
traffic.

Total gross earnmgs from rail operatxons increased
from $54,503,250 in 1912 to $62,155,506 in 1913,
being a gain of $7,652,256, or over 14% The most
gratifying feature of all however is that, through
greater efficiency of operations, more than half of

the addition to the gross revenue was saved as a gain

for the net.. With $7,652,256 addition to gross, the
increase in expenses was only $3,418,405, leaving
.$4,233,851 as the gain in net and raising. the latter
from '$13,222,658 to $17,456,509, giving an improve-
ment in a single year of over 329,. This is before
the deduction of the taxes, which on this road, as on
others, keep rising, but this will subtract only $96,-
330 from the amount given. The gain remains,
too, after liberal maintenance outlays. In fact,
out of the $3,418,405 total increase in expenses,
$2,136,992 was in the maintenance outlays. The
report points out that the charges to repairs and re-
newals of locomotives, passenger and freight train
cars were greatly increased, all classes of equipment
requiring ‘very heavy repairs or reconstruction.

_ The two accounts of maintenance.of way and struc-
. tures -and maintenance ‘of equipmeént combined

It has been the practice of

represent, it is noted, an outgo for upkeep of more:
than $19,000,000 and equal nearly to 319, of the’
total operatmg revenue. When applied to the‘
equipment owned, as at the beginning of 'the year,
the expenditures, we. are told, equaled ‘$3,437 for:
locomotive, $1,241 for passenger train car and &590 63

for frelght car.

It is when we study the tmnsportatlon expenses
that we see what savings and economies have been
effected through the attainment of greater efficiency
of operation. The transportation expenses increa,sé‘d
only $1,260,133, or 5.929, over those of the year:
precedmg and the traffic expenses increased no more'
than $67,154, or 4.94%. At the same time, the
number of tons of revenue freight carried one mile
increased 874,036,129, representing 18.23% - more
transportation service rendered than in the year
preceding and the total number of ‘tons of freight
carried one mile (including company freight) in-
creased 919,557,275, or 16.08%,. The extra work
was done Wlth an addltlon of only 5.789, to the
freight-train mileage and with the mixed-train mile-
age practically unchanged. - The train-load of
revenue and company freight combined was raised
over 40 tons, or 109, bringing it up to an average
of 437 tons. This comes on top of an even larger
increase in the preceding year. As a consequence
we find that in 1913 the ayerage train-load -was 437
tons, whereas two years ago it was only 348 tons,
showing an improvement in these two years of over

26%.
It seems natural to compare these achlevements

'w1th the similar achievements of the Atchison Com-
pany, which has, as indicated in a previous article,

also been developing great operating efficiency.
The Missouri Pacific’s train-load at 437 tons averages
a little higher than that of the Atchison for the same
year, which was 425 tons. In 1911, when the
Missouri Pacific’s average was 348 tons, that of the
Atchison was decidedly higher at 395 tons. The
fact that the average for the Atchison is now lower
than that of the Missouri Pacific signifies nothing
as to relative efflclency of operations, for the Atchi-
son’s average is based on a system the mileage ofwhich
extends all the way -to the Pacific coast, whereas
the Missouri Pacific lines cover a compact mileage
in-Kansas, Missouri, Arkansas and Louisiana, with
a little mileage in Oklahoma and in Colorado. On

| the corresponding part of its mileage the Atchison

would undoubtedly show a much higher train-load -
than for the system as a'whole. It is, nevertheless,
anotable circumstance, as showing the progress made
by the Missouri Pacific in operating economy, that
its train-load has now passed the Atchison average,
where two years ago it was much below the same.
It is not generally recognized that. the Missouri
Pacific realizes much smaller average rates than the
Atchison. This follows from the -circumstance
already noted thg.t the Missouri. Pacific mileage lies
so largely in the more settled parts of the country, .
where there is closer rivalry and competition is
keener. Doubtless, also, a greater portion of the -
Missouri Pacific’s traffic must be carried on through
hauls, there being relativelylittle branch-line mileage,
and in addition, also, an unusually large portion of
the Missouri Pacific’s freight consists of lumber, this
coming in great part from the St. Louis Iron Moun-
tain & Southern mileage. - At all events, the MlSSOllI‘l
Pacific in the late year realized an average of only
8.07 mllls per ton per m11e, whereas. the Atchison
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obtained an-average of 10.02 mills per ton-mile.
- Accordingly, while the Atchison freight trains earned
$3 48 per mile run in the year under review, those of
the Missouri Pacific, notwithstanding the slightly
better ayerage train-load, earned only $3 01 per mile
run. This last, however, compares with but $2 49
.only two years ago, which indicates what rapid
strides forward the Missouri Pacific is making, even
with the handicap mentioned. ‘ .
Somewhat higher. freight rates are desirable for

“both the Atchison and the Missouri Pacific and more
considerate treatment of the carriers is demanded in-
the interest of the public as well as the security |

holders of the roads. We observe that President
Bush, like President Ripley, feels called upon to
allude to the matter. It is obvious that the needful
* new capital cannot be obtained for the future develop-

ment of the railroads unless those who will be called
*“upon to supply the funds can have assurance that
the investment will.be properly protected. Here is
what Mr. Bush has to say on the subject:

The transition from a deficit last year of approx-
imately two millions of dollars to a ‘“net’ income”
credit of $1,562,734, is but a corollary to the persist-
- ent and economic application of energy directed
~ toward the further development of that recognized
unit—the ‘welfare of the public and the integrity of
“the carrier. As the curtailment, so also does the
continuation, of this development largely rest with
the peoples served by the Missouri Pacific System.

Ordinarily, the expression ‘“density of traffic”’—
meaning in this instance the average number of
revenue tons transported one mile per mile of operated
railroad—conveys little, but to state that this meas-
ure of quantity increased 17.8 per cent over that
obtaining last year, and 28 2-3 per cent compared
with two years ago, can not fail to impress both users
‘of the road and the public in general, not only with
the tremendous increased wear and tear which must
be currently restored, but also and more particularly,

- with the absolute necessity of making the way clearer

for securing adequate funds, properly protected: as,

an investment, so that the patent facility and service
requirements of the growing communities may be
competently met. - Action—and action there ‘must
be—looking to the accomplishment of that end,
constitutes good citizenship and carries a nation-wide

nfluence in the common cause of our country and

is an obligation from which no geographic section
rcan exempt itself. ’ S '

Wholly apart from and in addition to enormous
payments for purchases, the System dispensed this
last year in wages alone a sum in excess of $29,-
000,000, It is obvious that the beneficiaries of such
disbursement should be ardent progressors and
defenders in the solution of all those complex factors
- which go to make for our mutual and inseparableé
success. _

. BANKING, LEGISLATIVE AND FINANCIAL NEWS.

‘No bank stocks were sold at the Stock Exchange this
week and only 2 shares at auction. One share of trust com-
pany’ stock was also sold at auction.. ' ’

Shares. BANK—New York. Low. High. Close. Last Previous Sale.

2 Bank of Manhattan Co 321 321 321 Sept.1913— 320
TRUST COMPANY—New York.

1 N. Y. Life Insur. & Trust Co_.1000 1000 1000 Apr. 1913—1036

PO S

That the Senate Banking and Currency Committee will
report the Currency Bill during the first week in November,
and that within three weeks thereafter action on the bill will
‘be taken by the Senate is the conviction of President Wilson.
He has thus expressed his belief in a letter to Majority Leader
Underwood of the House of Representatives, dated the 20th,
and reading as follows: . ' -

' “My Dear Mr. Underwood: .

“Last week you' called upon me, and in view of the very natural desire
of thg members of the House of Representatives to know why it seemed

¢ e

necessary to keep them continuously in Washington when they might!:
be free to go home, if only for a brief interval of adjournment, asked me
what I thought the present prospects were with regard to the Banking and
Currency Bill in the Senate. .

“As I then promised you, I have had conferences with the Senate Banking
and Currency Committee, both Democrats and Republicans. As a result
of these conferences, I feel confident that a report on the bill may be
expected not later than the first week in November. Most of the members
of the Committee with whom I have conferred have shown themselves
keenly aware of the disadvantage to the country of any unnecessary delay. -

“J believe that the action of the Senate on the bill will follow within
two, or, at the most three, weeks after the report is made. I do not
believe that there will be any attempt: to delay its passage by dilatory
tactics.  Senators on both sides realize that the business of thelcountry .

‘awaits this legislation, impatient of being kept in suspense, and display a

most public-spirited desire to dispose of it promptly. - The passage of the
bill is assured. E
“In these circumstances I should like to confer with you, as you so kindly
suggested, as to the action the House should take while awaiting the result.
, . “Cordially and sincerely yours,
“WOODROW WILSON."

Following' the receipt of the foregoing letter, Representa~
tive Underwood endeavored to secure the support of Repre-
sentative Mann, minority leader of the House, to the passage .
of -a joint resolution providing for a recess of the Housée
until Nov. 15. After consulting with the Republicans in the
House and Senate, Representative Mann announced on
Tuesday his determination not to agree on an adjournment
of the House, and is quoted by the “Journal of Commerce’’

as having made the following statement in the matter:
“The President is making no headway because he knows nothing about
legislative methods. Keeping Congress here on a wild threat that the
Currency Bill must become a law before he will permit it to adjourn has
not helped matters at all. There is no chance of the passage of the bill and
the President knows it. : )
““We are here willing to make terms. I think he could obtain thé unani-
mous consent agreement of the Senate under which the Banking and

‘Currency Committee could report out the bill'on Dec. 1, the first day of the

regular session, and the measure would at once be made the unfinished
business of the Senate, to be pushed to final enactment as quickly as
possible. Even at that I doubt if it would be possible to write it into law
before February. . :

“But if the President fortes Congress to remain in Washington straight
through into the regular session, he will find that it will take untit next
June to pass the bill. This does not mean that there will be any filibus-
tering against it, but the impatient members of the Senate, whom the
President has treated like school-boys, will find it fiecessary to sidetrack-the
bill to pass appropriate measures and other important legistative items in
the meantime. T

“As far as I am concerned, I have made up my mind that the President,
having gone as far as he has, both Houses of Congress ought to stay here
and work from now on. In that way, possibly, we could clean up the work
of the regular session by some time in next October.” .

Newspaper reports: describe President Wilson as willing
to accept substantial amendments to the bill in the hope
of securing quick action by the Senate committee, some of the
amendments which it is stated he will not oppose being

outlined as follows: . .

_ A reduction in the number of reserve banks, fixed by the Administration
Bill at twelve, and the removal of the Secretary of Agriculture and the
Comptroller of the Currency from the Federal Reserve Board, which would
control the new currency system. ° :

The proposed amendments would retain the Federal Reserve Board as a
strictly Governmental institution, but would provide-that it shall be
composed of seven members, six to be appointed by the President, and to
devote their entire time to the work of the Board, and the seventh to be

the Secretary of the Treasury.

The Senate Committee has not yet taken up the question of reducing
the number of reserve banks, but suggestions have been made putting the
number all the way from three to ten. Senator Weeks (Republican) has a
proposal that the number be reduced to one, a single Federal bank to be
controlled absolutely by the Government. y

.Vietor Morawetz of New York appeared before the Senate
Banking and Currency Committee on the 20th and had a
number. of suggestions to malke with regard to the pending .
legislation. He favors the creation of five or six regional -
banks in preference to twelve, as provided in the bill. In
admitting that the demands of .different sections- of the
country would best be administered to. by regionar banks,

Mr. Morawetz said: : LR

“If you have but one bank, the South, for example, will want money to
hold its cotton for better prices, and political influence will be brought to
bear upon the Board, If there are not less;than five banks, this sectional
conflict of interest will nbt arise. Each Section will look -after its own
needs."” e ' . :

Mr. Morawetz also. made the following: observatiops ‘in

his analysis of the bill, dccording to the- New York “Sun’:

“The provision in the pending. bill allowing the banks to redeem the
notes in lawful money inevitably would result in driving a large amount
of goldo utfof this country and substituting notes in its place, and this
result would occur without any fault or lack of conservatism on the part
of the banks or of the Federal Reserve Board.

“The bill provides that national banks which fail within a year to come in
under this plan shall be dissolved. If any considerable number of the
national banks should be dissolved in this way, a very disastrous result
might ensue which appears not to have been contemplated or considered
by the authors of this bill. There would be an enormous contraction
of the currency because the national bank notes of these dissolved banks
would have to be taken up in lawful money. The contraction of the
currency which would occur if only a third of these banks failed to come in,
in my judgment, would very likely result in a very severe money stringency
and possibly a great panic. For that reason it seems to me that this
provision dissolving such of the national banks as fail to come in under this
plan should be stricken out of the bill. ) Ta L

“This threat of dissolving these banks is not really a threat of dofng a .
great injury to the banks themselves. The pistollis not pointed at the .

"
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banks but at the country. The effect of that provision is practically to
‘8ay to the banks: “You must come in under this plan; if you don't, the
country is going to suffer from a great money stringency, and possibly a
_panic.’” Now I do not think that is permissible legislation.”

Questioned as to whether such a stringency might be over-
come by the issue of asset currency under the bill, Mr.

Morawetz in answer said: :

It cannot be. If the banks stay out, the reserve banks, if they can be
formed at all, won't be strong enough to issue the requisite amount of these
new notes to take the place of the national bank notes which must be with-
drawn, because you will observe that for every one of these notes that may
be issued the reserve banks must put up an equal amount of the prescribed
collateral and in addition a reserve in lawful money equal to 33-1-3% of
the notes. The fact ought to be recognized that the co-operation of the
banks is essential in order to make this plan a success.

Mr. Morawitz, according to the “Sun,” expressed himself:

as opposed to permitting banks which refuse to join the sys-
tem to avail of the re-discount privilege, and he is quoted
as -saying: ; o
Only the banks which come into the plan and become members should
have these privileges. I have not a doubt practically all of them, par-
ticularly the big banks I have come in contact with, will gladly come into
this plan at considerable sacrifices if it is made economically sound.
I agree that all the national banks should be required to come into this
.plan, but I think that requirement should not be proposed by Congress
until it can be done with safety to the country. And it cannot be done
" ‘with safety to the country until after you have established the reserve banks
" and assured the success of the plan.
It is possible, it is probable, that if you do not make this plan com-
pulsory but make it permissive merely, therewill be established at the outset
only three or four of these reserve banks. Under a permissive plan I am
. sure, I am confident, a strong reserve bank would be established in the
‘Eastern part of this country, New York, Boston, Philadelphia and the
‘neighboring cities. There would be enough banks there to form a strong
regional reserve bank. I believe that another bank could be formed with-
out the compulsory provision in and around Chicago; another one could
take care of the Central West and another one on the Pacific Coast. I
.should start with authorizing the Central Board to organize five of these
‘banks, one for the Northeast, one for the Central West, including Chi-
cago; one for the Pacific Coast, one in St. Louis for the Southwest and
another one in the South for the old Southern States.

Continuing his discussion of the bill before the committee
. on Tuesday, Mr. Morawetz voiced his objection to the pro-
vision giving the Federal Reserve Board power to force any
regional bank to re-discount paper for any other regional
reserve bank. He argued that this provision would lead to
sectional political demands for re-discount and result'in bad
management of the regional banks. Mr. Morawetz also
stated that the bill provides for “a central bank shorn of many
.,of its advantages,” and added that “it would scatter the
reserves of the country in various banks, but would leave
the system under the.domination of a central board appointed
by the President.” : '
Alexander Gilbert, President of the Market & Fulton
National Bank of New York, also made known his Views on
the bill to the committee this week, and the “Sun” gives the

following account of his testimony on Tuesday:

‘I have weathered every financial panic since the Civil War—1873, 1893
and 1907,and the minor panics and financial stringencies intervening be-
tween these great crises—and with a powerful central institution, with the
legal right to issue currency upon the collateral of good commercial paper
re-discounted therein, every oneé of these panics could have been averted
and the stringency relieved without the terrible losses in money and: credit
that have come with them.” '

" Mr. Gilbert produced figures to show what effect the organization of
the projected regional bank system would have. He urged'on the commit-
‘tee the unwisdom of attempting the organization of twelve banks on the
basis provided by the Glass-Owen bill. .He said he had prepared a table
showing just what capital would be available in the six great subdivisions
of the United States used by the Comptroller of the Treasury in his annual
report. ' . 4w ,

These figures showed that the capitalization for the regional bank for
New England will be $10,000,000, for the Middle States with New York
as its centre $33,600,000, for the Southern States $11,000,000, for the
Middle West with Chicago as the centre $25,000,000, for the Western
States, including the Rocky Mountain regions, $7,200,000, and for the
Pacific Coast $8,900,000. :

“'It is obvious from these figures;” said Mr. Gilbert, “that twelve re-

gional banks under no circumstances could be established on the capital
basis provided in the pending bill."” :
. He then produced other figures to show that in the development of the
new financial system there must.be produced a vast increase in the amount
of re-discounting business, else the regional banks would be unable to make
sufficlent profit to pay more than the running expenses of the institutions
out of re-discounting business. e :

*“Theré is a total of only $108,000,000 in arinual re-discounting at present

- In the United States,"” he said. “Of this, $63,000,000, nearly three-fifths
of the total, is in the Southern States, where, by reason of inadequate capitat
and the fact that the country is in the process of development, there is a
need for the ré-discounting of paper."

He acknowledged that in the nature of things there would be an increase
with proper re-discounting banks established, but he doubted if the regiona
banks would pay dividends for some time.

Mr. Gilbert was given a second hearing on Wednesday,
when he urged study and deliberation on the bill to make it
workable. His comments were made after Senator Hitch-
cock, in alluding to the provision in the bill calling for the
appointment of a receiver for any Federal reserve bank
which might violate the law, had declared: “In the event
of the appointment of a receiver and the bank’s closing its
doors, the reserves.and funds of perhaps thousands of banks
& hroughout the district covered by the reserve bank would
be tied up beyond hope.. What would be the result?”

Mr. Gilbert contended that as a result “‘disaster would be
general,” and said: ' K

‘‘And that point emphasizes the fact that you gentlemen should not
hasten the consideration of this bill. There are many points of that kind.
You gentlemen don’t understand this bill, the country doesn’t understand
it. You know only the surface features of the bill. A great deal of study
and deliberation will be necessary to make sure that when this vast ma~
chinery is put into operation it will work right. Because, if it doesn't work
right annoyance and even disaster may result. Time is not an essential
element. . The old system is working well. No evil portentsappear in
the financial sky. It will pay you gentlemen and it will pay the country
to work out the details of this bill to an absolute certainty.” i

Mr. Gilbert went over with the committee the activities’
of the New York Clearing-House Association and its conduet

in the 1907 panic. He recommended that to avoid any in-

flation of the currency under the new system, the bill be
amended to require a 50% gold reserve to be held against
1-3% as the bill

the new circulating notes instead of 33
proposes. i : 4
5 o

A new currency plan, providing for a central bank operated
and controlled by the Government, was brought forward
this week by Frank A. Vanderlip, President of the National
City Bank of New York. Mr. Vanderlip’s ideas were laid
before the Senate Banking and Currency Committee on
Thursday, and they are said to be approved by the Demo-
cratic and Republican members of the ‘committee who. are
epposed to the pending bill, and who represent. s majority
of the Senate committee. ~The plans submitted by Mr. Van=
derlip are understood to embody many of the views of
Senator Bristow (Republican) and to be favored by Senators
Reed, O’Gorman, Nelson, Hitchcock and Weeks. The
following statement outlining his proposal has been prepared
by Mr. Vanderlip: ) ih

The Government is to grant a charter to the Federal Reserve Bank of
the United States, with capital stock ‘of $100,000,000, the charter to extend
for fifty years.- .

-The head office is to be located in Washington, and twelvebranches

are to be located in the cities selected by an organization committee, and
sub-branches wherever designated by the Board of the Federal Reserve
Bank. e :
" Asjsoon as jpracticable after the passage of the Act, the President is to
appolat a committee of five, to be-designated as the ‘Federal Reserve Bank
Organization Committee.' This committee will divide the country into
twelve commercial districts, and designate one city in each district as the
seat of a branch of the Federal reserve bank, and generally be charged with
the responsibility of organization. ; ;

The stock of the Federal reserve bank may either be subscribed for
entirely by the Government with funds raised by the sale of bonds, or offered

.for public subscription, the success of such subscription to be insured by

requiring all national banks to be liable for the purchase of their pro rata
proportion of any stock not taken by the public.

. The stock shall have no voting power, and no rights of any kind shall *
attach to it except to receive dividends. There need, therefore, be no re- )

-striction on its purchase or. sale or accumulation either by banks or indi-

viduals, . ;

A double liability will attach to the stock.

The Federal reserve bank will] be wholly under the management of a
board of seven directors, t0 be appointed by .the President with the advice

"and consent of the Senate, with terms of fourteen years: but the first board.

to be classified and the term of one director to expire every two years.

. The bill should provide that the President will setect men qualified by
experience and training for the proper discharge of the dutles imposed, and
make no-appointments in order to confer political rewards. = Atleast three
of the members should be recognized to have had wide financial and
banking experience. ;

Appointments are to be distributed geographically; so as to give due
weight to the commercial sections of the country. 5% : :

The President, with the advice and consent of the Senate, will designate
one director as governor and another as deputy governor, and the governor ,
or, in his absence, the deputy governor, shall act as chairman of the board
and be'the chief executive officer of the bank.

Members of the board shall automatically retire at the age of seventy. :
The Board of the Federal reserve bank shall appoint for each branch an
executive committee of seven members. The bill will contain the same

general directive clauses as to their character as in. the case of the board

itself, including the provisipn that at least three of the members of the exec-

utive committee shall be recognized to have had wide banking and financial
experience. The terms of office of the members of the executive committes.
will be seven years, but in the case of the first members appointed, they shall -
be classified so that one director shall retire each year. One member of the
executive committee will be designated chairman and one vice-chairman;
and the chairman, or, in his absence, the vice-chairman, will act as chair-
man of the committee. .

All actions of the executive committee will be subject to the approval of
the board'of the bank. . Each executive committee will elect a president
and other executive officers to conduct the business of the branch, the men
filling these offices to have no official or financial relation with any other
bank. .

The earnings of the bank shall, in case the Governmentdsubscribes to all
the stock, be first devoted to an accumulation of a surplus of 20% and jthere-
after one-half of the earnings will be devoted to a further increase of the
surplus until it reaches 50% , and the other one-half to go to the Government.
After the surplus has reached 50% all the earnings will go to the Govern~
ment. . .

In case the public subscribes to the stock, the net earnings will first be
devoted to paying a 6% cumulative dividend, then to an accumulation of
a surplus equal to 20% of the capital, after which one-half of the earnings
will go to the Government and one-half bejdevoted to theaccumulation of
a further surplus until the surplus reaches 50% of the capital, and thereafter
all the earnings beyond the dividend requirement will go to the Govern-
ment.

All earningss received by the Government wlill be devoted to the retire-

‘ment of the Government debt.

The customers of the bank shall be the Government and qualified mem-"
ber banks, which will include all national banks and may include State
banks and trust companies., o L
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The Government shall deposit all of its general fund with the bank and
constitute the bank its fiscal agent."

The reserve requirement for national banks will be so changed as to
gradually to transfer all reserves away from the correspondent banks now
acting as reserve agents, and, after this gradual transfer has been fully
accomplishéd, all reserves will be held in the vaulis of the banks and with
the Federal reserve bank. The reserve requirement will be the same for
all member banks and shall be ultimately 12%.

_ The reserve to be held by the Federal Reserve Bank shall never be less
than 50% of its demand liabilities, including note issue, in gold or lawful
money.

The board of the Federal Reserve Bank may, in an emergency, suspend
all reserve requirements for thirty days. and continue such suspension for
periods of fifteen days.

The Federal Reserve Bank may re-discount for member banks paper

- gelf-liquidating in character, to be defined by the Act. It shall not re-
discount for any one bzmk an amount exceeding t.he capital and surplus
of such bank.

The bank may buy in the domestic market from member banks non-
member banks and individuals self-liquidating paper, under conditions
to be defined in the Act, bearing the indorsemént of a member bank, and

. may buy in the foreign markets prime bankers’ bills. The bank may also
deal in gold coin and bullion and in obligations of the United States Govern-
ment and its insular possessions.

' The board of the Federal Reserve Bank shall establish a minimum rate
. of discount, which shall be uniform at all branches and sub-branches, and
which shall be changed from time to time as conditions demand.

‘While the minimum discount rate shall be the same at all branches
and to all banks, that minimum rate will only apply to the rediscounts of
a bank up to an amount equal to a fixed percentage of its capital and sur-
.plus;, thereafter such bank shall be charged a uniformly, progressively in-
creasing rate upon discounts, until saild discounts shall have amounted
t0 a maximum permitted by the Act fully equal to the capital and surplus
of sald bank.

As fiscal agent of the Government the Federal Reserve Bank shall be
charged with the duties now imposed upon the Treasurer of the United
-States and the Bureau of Redemption in the office of the Comptroller of the
Currency of the United States in respect to the custody of bonds securing
national bank notes and the redemption of such notes. The 5% redemp~
tion fund now in the general fund of the Treasury shall be transferred to
the Federal Reserve Bank as a spécial trust fund, and shall be held intact,
and shall not count as a part of the resei've of the bank,

The Federal Reserve Bank shall be authorized to issue its circulating
notes. Such notes shall be secured by the segregation of re-discounted pa-
per, as described in the Act, equal to 100% of such notes outstanding, or
one-year exchequer notes of the United States Government, hereinafter
provided for, and by a reserve in gold equal to 50%. The notes shall have
the same qualities as the present national banknotes, shall be redeemable
at any branch on demand in gold, and shall be the obligation of the bank.
There shall be no restriction upon the issue of notes by the bank when the
notes are fully covered by gold coin or bullion, it being intended that to the
extent that the outstanding notes of the bank arenot fully covered by gold,
_they shall be secured by 100% in re-discounted paper or exchequer notes
and by a reserve in gold equal to 50%.

Gradually, and over such period as the Federal R%erve Board may decide

upon, the Federal Reserve Bank shall offer to purchase 2% bonds of the’

United States deposited to secure circulating notes of national banks at
par, and up to an amount equal to one-half of such bonds deposited with
the Treasurer of the United States as security for national bank note -
culation. It shall pay for these bonds by assuming the responsibility for
the redemption and retirement of the national bank notes secured by them

Upon acquiring these bondsthe Federal Reserve Bank shall receive from
the Government of the United:States inJexchange for the 2% bonds an equal
amount of one-year exchequer notes, bearing 3% interest. The Federal
Resérve Bank shall give an undértaking to the United States Government

- that it will renew such one-year exchequer notes at maturity for twenty
years.

These notes will be made to mature at various periods during a calendar
year. So long’as these notes are outstanding the Federal Reserve Bank
shall pay to the United States out of its earnings, and before any dividends
are paid upon the stock, a tax of 14 % on an amount of circulating notes
equal to the amount of exchequer notes outstanding.

The bill should provide for a national clearing house.

The charter rights of national banks should be.so enlarged as to permit
banks to have branches within the city in which they are located, toestab-
lish branches abroad and to exetcise general trust company functions to
be defined in the Act.

‘National banks shall have the right to accept drafts.of a character to be
defined up to an amount equal to one-half of their capital.

State banks and trust companies may be admitted to membershlp by
conforming to the same capital, reserve and inspection requirements that

_national banks are obliged to megt in similar localities. - The Federal Re-
serve Board shall have power to examine any member bank.

“The circulating notes of the Federal Reserve Bank shall be a first lien
on all the assets of the bank.

The Federal Reserve Bank shall have a first lien upon the assets of mem-
ber banks for any indebtedness due from them.

As far as feasible, the Federal Reserve Bank shall be exempt from the
payment of all Federal and State taxes, except taxes upon real estate. As

.far as feasible, the stock of the Federal Reserve Bank and the divldends
thereon shall likewise be free fron ‘all Federal and Stato taxes.

Advices from Washington yesterday stated that President
Wilson is uncompromisingly opposed to the Vanderlip plan.

———

In seeking to allay any existing fears with regard to the
29, Government bonds incidental to the depreciation
suffered in their market value, Secretary of the Treasury
MeAdoo has written a lengthy letter to R. D. Duncan, Vice-
President and Cashier of the State National Bank of Little
Rock, Ark., in which he asserts that there is nothing in the

pending currency legislation which would justify the sale
of the bonds at the present quotations. Mr.MecAdoo does
not charge that the statements ecalculated to create apprehen-
sion with respect to the 29, bonds have been circulated for
a malevolent .purpose, but suggests that they may be due
to ignorance or undue zeal on the part of persons or interests
opposed to the bill. 'We print the letter in full as follows:

‘| rights guaranteed by the contract.

Washington, Oct. 18 1913.

My Dear Mr. Duncan —I have your letter of the 13th inst., in which you
inclose copy of a circular issued by bankers of 8t. Louis in reference to the
2% bonds.

The statements of this circular are inconsistent with the provisions of the
pending currency bill. I am surprised that a reputable banking house
would sponsor a circular disclosing such a lack of information upon such an
important matter. I think you may take it for granted that no currency
measure is going to pass which deals unjustly with the 2% bonds. If you
have read the pending measure you will se that the Government is dealing
more than fairly with the holders of these securities. ~'The bill contains the -
following provisions: :

First—That the holders of. the 28 may exchange them for 3% bonds
‘without ‘the circulation privilege, provided the entire amount exchanged
in any one year shall not exceed 5% of the ouststanding 2s. Thisis a privi-
lege granted to the banks which they may or may not exercise, as their
interest dictates. Certainly it is not a disadvantage to have this privilege.

Second—That at the end of twenty years all the cutstanding 2s shall be
paid at par and interest. As it now stands, the 2% bonds are redeemable
after 1930 at the pleasure of the Government only. They are, therefore,
irredeemable o0 long as the Government does not choose.to pay them.’
The bill gives them a definite due date. No one would be so rash as to:
‘claim that this injures their value.

I cannot understand why any national bank should sell its bonds ab
present quotations. Certainly there is nothing in the pending legislation
to justify such action. My attention has recently been called to items
appearing in various newspapers, and to statements in circular letters
privately distributed, calculated to cause apprehension about the 2% bonds.
I do not charge that this is done for a malevolent purpose. Perhaps it is
due to ignorance or to the undue zeal of persons or interests opposed to the
currency bill. I am not, however, interested in motives. I am concerned
with effects. 'The effect of all this seems to be the.creation of a beliefon
the part of a few nervous people that the currency measure is so bad that
numbers of the national banks will go out of the system if the bill should
‘be passed, and that a large amount of 2s will, as a result, seek a market;
that the market will be too narrow to absorb all the offermgs and that t.he,
price may, therefore, go very low.

A reasonable amount of reflection should satisfy any one that there is
sno danger of this eventuality. I am quite certain that every national bank
will loyally and patriotically accept the provisions of the new currency
measure if it becomes law, and I think it is a reflection upon the bank-
ers to say that they will not. Every day bankers from different parts of
the country visit the Treasury Department. They. express themselves .
with great freedom. - I have yet to find one who has determined to quit

| the national banking system if this measure is énacted.

If a banker sells his 2 per cent bonds upon the mere apprehension thaﬁ
enough national banks will go out of the system to force a large volume
of these bonds on the market, he is simply taking counsel of unreasonable
fear.

Even if a number of the banks should recede from the system, a very
much larger number will undoubtedly remain in it, and, since the banks
that remain will require a larger amount of bonds tosupply the deficiency
of circulation caused by those which may retire, it is reasonable to believe
that there will continue to be a large demand for Govemment; 2s to meet
the needs for circulation. A

The bill does not deprive the 2s of the circulation privﬂege It leaves it
undisturbed. Every national bank may continue to buy the 2 per cent
bonds, and take out circulation against them to the full amount of its

¢apital stock, as provided by existing law.

The present market quotation for Government '2s should not be taken
too seriously. It does not indicate real value. The President of one of
the largest Southern banks was in my office recently, and told me that he
desired to buy $185,000 of the 2s. He said that he was assured by New
York bankers that if he gave this order to purchase at the market price
it would result in advancing the price several points. I am told that even
a comparatively small demand for these bonds would result in materially
increasing the price, just as any pressure for sale of a comparatively. small .
amount, when no demand happens to be in the market, may result in de-
pressing the price. .
.~ Ihave had some suggestions made to me that the Government ought to
maintain the 2s at par, but the Government is under no legal or mora
obligation to do this. Thereisonly one way in which the Government could
do it, and that is to go into the market and buy these bonds whenever
they are offered. It would have to be prepared, therefore, to take all
or any part of the $700,000,000 outstanding. When a corporation, pub-
lic or private, finances its requirements by the sale of long-time obligations,
it contracts to pay the principal at par at maturity, to pay the interest in
the meantime, and to see that the holder of the bond is secured in all the
The Grovernment is doing this literally.

Obviously, no Government-or corporation can guarantee the holders of
its bond against market fluctuations. The very purpose of financing its

needs by the issue of long-time obligations would be defeated if the Gov~ . |

ernment had to use the proceeds of the sale of its bonds, or the current
revenues, to sustain the market or to influence the price of its bonds.
No State, municipality or corporation would consider doing or attempt,ing.
much less contracting, to do such a thing.

I can see no ground for apprehension by the banks about the currency bill
orits effects. Iam confident that the measure, when passed, will be accept~
able to the cou.ntry, and that it will prove of enduring benefit to the banks
to the general business interest, and to all of the people.

This is not a time to take counsel of foolish and unfounded fears, but 1> .
is.a time when every citizen, rega.rdless of class or occupation, should :
patriotically support the Government in its efforts to correct the manifest
defects and abuses of our financial system, and to .give it greater stability -
and security.

I have no sympathy with those who say that the bankers are so lacking in
patriotism that they will refuse to accept and obey a law enacted in the in=
terest of all the people of the country. Such statements are a reflection
upon the bankers. I believe that they will be the first to come forward and
help the Government make the new system a success as soon as the Senate
and House act finally and the President approves the measure.

I send you under separate cover a copy of the report of the Committee
of the House on the Currency Bill, containing much useful and valuable
information. I hope that you may find time to study it carefully.

I have written you quite fully, and have touched on some phases of this
question not raised by your inquiry, but I thought it was just as well_to
cover ‘the ground. Very sincerely,

W. G. McADOO.

R. D. Duncan, Esq.. Vice-President and Cashier, State National Bank‘

Little Rock, Ark,

In justice to the St. Louis fmancml mstltutlons Mr. Dun-
can has stated that the circular which brought about the
above letter emanated not from & bank but from a St, Louis
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brokerage firm. The 29, consols have latterly somewhat
‘improved in market value, the quotation yesterday being
9615 bid and 9814 asked, against 95 bid and 97 asked on
-Friday of last week.
; Sty

Both the currency bill and the tariff were the subject. of
discussion by Secretary of State William Jennings Bryan
before the convention of the Iowa State Dairy Association

‘and the Congress of Cattlemen at .Waterloo, Iowa, on the |

.17th inst.
i _blll he said:

"~ Seventeen years ago the fight was begun to whip Wall Street. -It is won.
The people are now free from that influence. ~And in giving that freedom,
' the Democratic Party will also give the means which can prevent any bond-
‘age like this again, :

The currency bill is the most remarkable currency measure that we have
ever had. It gives the bankers enough to make them happy, and doesn’t
enable them to take enough to make the people miserable. . There is one
feature about this bill that should win the support of every banker doing a
legitimate banking business.  Heretofore it has been necessary to put up
‘bonds to secure Government money, but by the provisions of the new bill,
the Government loans money without requiring bonds. It lets the .re-
gional bank take collateral from the banks within the zone and the zone
banks put their guaranty on the collateral. "This enables the Government
to put into a community more money than it takes out.

The Government asks 'in return something that every banker should be
willing to concede, namely, that the Government should issue the money it-
self. Why let the banks issue the money in times of peace, when the Gov-
ernment must issue it in time of trouble? The President has taken the
position that the Government should issue the money, and I think he is
right, I also believe the banks can very well concede this point, when they
consider the benefits they receive through not having to purchase bonds as
security; and they will have to concede this point whether they want to
or not. There is one point on which the bankers are.divided. It is
whether the board that controls the issue shall consist of bankers or Govern-
ment officials. * * *

The bankers want the system to be ‘controlled by a board of bankers.
Do you know of any other class of soclety that wants to control itself?
“What would you think of a railroad that said: ‘“We must control the Inter-,
State Commerce Commission that controls us in the railroad business.”

" Isn'tita respectable business?  Isn't it a big business? But did you ever

‘hear a railroad man claim that they should control one-half of the Commerce

Commission, one-third of the Commerce Commission, or one member of

. thé board? You never heard it. Do you know of any other business that

is regulated, demanding to control the regulating board? If you ever

thought you did, write it down and see how foolish you were aftér a few

‘months.

Regulate the banks by a board that the banks select:? Wha.t do you regu-
late the banks for? For their own benefit? No, for the benefit of the
people who do business with them. Whose money have the banks? Why,
the people’'s money. Whose money do they get from the Government?
The people’s. . Then who says.that the banks shall control themselves while
they handle the people's money and regulate themselves and make them-
selves do what the people want done?

It is presumptious, impertinent, audacious, and the bankers themselves
ought to be ashamed of it. * *

‘We are'to have twelve or more regional banks and no central bank. Mr.
Aldrich complained the other day that he did not like this bill. . That is
the reason ‘it was written this. way—so he wouldn't like it. . If the bill
suited him, it wouldn't be fit to print. If he was pleased with it, it would
‘be bad. He prepared a bill, and after he had taken a look through the
country, he resigned from public life.

As to his remarks on the tariff and the i mcome tax, he i 1s

quoted in the New York “Times” as saying:

I have been-called an anarchist for advocating theincome tax more than
for any one thing I have ever advocated. Because I favored a 2%, tax with
an exemption of $4,000, and no graduation, they called me a demagogue and
a disturber of the peace, and accused me of trying to stir up the poor people
against the rich.' That is what they did 19 years ago, but this country is
changed. .

‘When this bill passed the House, it prov*lded for an income tax.running
from 1% to 4%, and when it got to the Senate, the Senate said it was not
enough, for we now have a Democratic Senate, a Senate that comes from
the people. We have an income tax ranging from 1% to 7%—7% on an
income of $500,000 or more,

‘When that bill came, to be passed there were men in this country who had
advocated an incomé tax who were willing to keep 89% .on woolen goods
and the old Payne-Aldrich bill rather than to join with the Democrats
to give a lower tariff and an income tax. I realize that, while Western Re-
publicans voted for the extortion rates of a higher tariff, an Eastern Démo=
crat, Woodrow Wilson, right by Wall Street and the manufacturers, cast
" his lot with the plain people and gave them a low rabe on the necessities of
life.

‘Why did he do it? Becauso hlS heart is on hxs people’s side. They could
not come down and scare him. = The man in his own State who had great

* In his laudation of the Admlmstratlon currency

factoties.and wanted a high tariff could not persuade him to,take his stand |

with them, and let them collect tribute from the rest of the people.

You have been shirking your duties and making the poor people bear
the burdens ‘you ought. to bear. Now we will help them to reduce the
taxation and you must take some of that load upon yourselves.

— e

In his October issue of the “Commoner” Secretary Bryan
calls upon the Democrats of the country to communicate
immediately with the Senators from their States and urge
prompt: action on the currency bill.. He says:

‘Wire or write your Senator at once, urging him not to permit the currency
bill to be delayed or emasculated. The measure is drawn in the interest
of the public and should be passed without delay. Pressure is being brought
to bear on the United.States Senate by the money interests in an effort to
defeat or emasculate the measure. The party has put.its hand to the
plow; it cannot turn back. .

)

The report of the special committes of the New York

- Chamber of- Commerce on the' Administration currency bill
',' was presented to the Chamber on Monday, the 20th inst.,

. and was unanimously. adopted. "Six specific changes in the

bill are recommended in the resolutions embodied in the re-

port, the text of which we give below:

Whereas, We are keenly alive to the defects of our present banking system
and to the great advantages to commerce and industry that will certainly
follow the enactment of a law recognizing the correct principles governing
a centralization of banking reseryes and the creation of an elastic bank note
currency; and

Whereas, We believe that the measure which has passed the House of
Representatives and is now pending in the Senate of the United States
embraces in a considerable degree the recognition of those principles, and
with necessary amendments may, if enacted into law, be of untold value
to the commerce and industry of America; and we are in strong sympathy
with the desire of the Administration for the enactment of an adequate

-law; therefore, be it

Resolved, That the Chamber of Commerce of the Staté of. New ' York
recommends the enactment of the present measure after such changes have
been made as banking and commercial experience may indicate to be neces~

'sary for the practical working of the law, and that this body specifically

recommends:

1. The reduction of the number of Federal reserve banks to nob more
than four (4);

2. That a stmng effort be made t.o save the national banking system from
a loss in numbers through national banks taking out State charters, by .
making the provisions of the measure sufficiently satisfactory to banks to
obtain their co-operation, and, if possible, to secure the accession of State
banks and trust companies to the Federal reserve organization, 8o that the
‘measure will tend to unify our banking system,

3. That provision be made for a speedier retirement of the present bond-
secured national bank note circulation by the redemption of Government
bonds now securing circulation, in order, as promptly as possible, to make
room for a sufficient amount of the new notes to give true elasticity to .
the currency.

4. That at least two members of the Federal Reserve Board shall be
elected by the member banks of the Federal Raserve banks, and that the
members to be appointed by the President shall not hold other executive .
offices.

5. That a.t’ter paying 6% dividend on the capital of the Federal reserve

"banks, that any further profits shall be paid into the Treasury of the United

States Government,

6. That the proposed note issue be the obligations of the Federal reserve
banks issuing the notes, and not of the United States; and be it further

Resolved, That if the pending measure be amended 5o as to conform in
fundamental principles and administration to the approved practices of
world banking in security and flexibility, we urge upon the management of
national banks a broad and unselfish view and a hearty co-operation, be-
lieving that any temporary.inconvenience arising from changed methods
will be far more than compensated by advantages which will flow from a
sound banking and currency system that will benefit the commerce of the

whole country.

In submitting the above reeommenda.tlons the Committee
in its report says:

The ideal solution, in our judgment would be one central reserve asso-
ciation, dealing only with member banks and the Government; issuing cur-
rency against commercial notes having a definite and limited maturity,"
redeemable in gold and protected by an adequate gold reserve, this currency
to be the obligation of the central reserve association issuing it, and not in-
volving the credit of the Government for, its guaranty or redemption;
other outstanding forms of currency to be gradually retired; the Government
to use the reserve association as its depositary and fiscal agent, and to be
adequately represented on its board of management; its operation generally
to be under Government supervision. but not under aboslute polibic&l con~

rol.

If this solution is not obtainable at this time, recognlzlng that the present
bill contains some features greatly superior to the exishing system, your
committee urges amendments to the propo,sed Act in the following par-
ticulars.

Before the adoptlon of the report by the Chamber several
changes thereto were suggested, but it was accepted as pre--
sented.” One suggestlon came from Ja,cob H. Schiff,’ who

said:

I was glad when Mr. Vanderlip said, a few days ago, that 80% of the bill
was good. I would perhaps go further and make it 8214 %. 'There is one
paragraph which I would urge the committee, without proposing an amend-
ment, to change, and that is Paragraph 4, the last part of it, where it says
that the two members to be appointed by the President shall not hold other
executive offices. We know that that is impracticable and impossible of
attainment. We know, even if the President would not decide it, since the

' people will insist. that the Secretary of the Treasury and the Comptroller

of the Currency, and perhaps the Secretary of Agriculture, be members of
the Central Reserve Board. We know that these executive officers are all
busy men, and we all know that generally it is the busiest man who has the
most experience—at least that is my experience—and the Secretary of the

‘Treasury and the Comptroller of the Currency ought to be on the Federal

Reserve ‘Board. I believe it will strengthen the recommendation immeas~
urably if we leave this out, for it will be criticized, and I believe that the
Chamber of Commerce is going too far in demandinhg something 'which
probably should ‘not be. For reasons stated I offer no amendment, but I
would urge the committee, if ‘they can see their way clear, to take this out*

The committee appointed. to.report in the matter consisted -

.of Frank A. Vanderlip, Chairman; Alexahder J. Hemphill,

Francis L. Hine, Joseph B. Martiridale, Mortimer L. Schiff,
Albert H. Wiggin, H. B. Claflin, Cornelius N. Bliss Jr.,
Ralph L. Cutter, Otto L. Dommerich, Samuel W. Fairchild,
Augustus D. Juilliard, E. H. Outerbridge, William Jay
Schieffelin, William Sloane, James Taleott, Clarence Whit-
man and Walter E. Frew. The report was signed by all but
the last named, who is said to coincide with the views of the
other members, but his departure for Europe prevented his
attaching his signature. The actual drafting of the report is
understood to have been the work of a sub-committee con-
sisting of President Claflin and Messrs. Sloane, Outerbridge, *
Bliss and Juilliard.

‘According to the New York “Times” four phases of the
new income tax law have just been passed upon by William
H, Osborn, Commissioner of Internal Revenue. His views
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‘were presented in answer to questions propounded by the

banking house of Townsend Scott & Sons of Baltimore.

The “Times'’ says:

One of the questions raised by the firm of Baltlmore bankers was whether,
if a corporation paid an income tax direct, the coupons on their bonds would
be exempt, especially as most of these coupons read to pay the bearer in
lawful money, free of any taxes which the holder shall be required to pay.
The Commissioner's answer to this question was:

«“Thefact that a corporation pays a tax on its net income does not have the
effect to exempt the coupons on its bonds from taxation, and, regardless of
any stlpulatlon in ‘the coupon that it shall be free of tax, the paying cor-
poration must withhold the tax or be liable for it. "'

Another question which the Baltimore firm raised was whetler the income
derived from either dividends on stocks or coupons on bonds of any cor-
poration paying their own taxes would be exempted..

““Theincomederived from dividends on the stock of a corporation paying
its own tax is exempt from the normal tax,” said Commissioner Osborn,
answering this question, ‘‘provided such dividends are payable and pald
to a natural person.  Coupons on the bonds of such corporatlons are not
exempt."

The Baltimore brokers wanted to know also just what was meant by the
term, ‘“‘States and political subdivisions” in the income tax section. They
‘wrote: :

“The term' ‘political sub-division’ is what causes the doubt. Does this
mean the obligations of counties, school -districts, incorporated towns,
cities, &c¢.? Since Baltimore City is ot in a county, we would like to know
whether Baltimore City stock would be exempted from the income tax under
this new law."”

Here is Commissioner Osborn’s answer:

“*A municipality in the exercise of its governmental functnons is held to be

a political sub-division of the State in which it is located. In computing
t;he net income of a taxable persen, the interest recewed on the bonds of
such a municipality may be canceled.”

The fourth point raised concerned the meaning of ‘“‘collection of the tax
at the source,” particularly as to whether a corporation having registered
bondholders would pay the income tax direct and deduct it from the inter-
est mailed the bondholders.

Mr. Osborne replied that the definition of ‘‘collection at the source’”
will be clearly stated in the rules and regula.t,ions now in course of prepara-
tion.

“It appears,” he wrote, “that under t.he specific provisions of the Act, a
corporation having registered bonds would be required to withhold the nor-
mal tax on the interest i)ald to its bondholders."

RS

‘It is announced that the United States Steel Corporation
in paying the semi-annual interest, due November 1, on its
$187,000,000 sceond collateral trust bonds will make no
deduction for the income tax, but will pay the interest
in full.  The clause in the law governing the collection; of the
tax at the source will go into effect on the 1st prox.; under
a provision in the Steel Corporation’s bonds the holder is
exempt from the payment of Government taxes.

It is likewise stated that many, if not all, of the la,rge
Chicago : corporations will themselves pay the income tax
on bonds regardless of where they are held. This plan is
rega.rded as the simplest way of satisfying the techmcahtles
of the income tax law

+ .

The following notification anent the provision in the tariff
law allowing a 59, discount in the duties of goods imported
in American shlps is prmted in “Treasury Decisions” for

October 16. .
Treasury Department Oct.
To Collectors and Other Officers of the Customs — .

You are hereby instructed to make no allowance of discount on duties
under the provisions of Paragraph J, Sub-section 7, Section 4, Tariff Act
of Oct. 3 1913, pending further instructions from the Départment.

. . BYRON R. NEWTON, Assistant Secretary.

That the Government has not al,tered its plans with re-
spect to investigating any general reductions of wages made

8 1913.

under the plea of necessity for retrenchment by reason of the
new tariff was made clear by Secretary Redfield of the

Department of Commerce this week. Secretary Redfield’s
declarations were made before the Flint (Mich.) Board of
Commerce on. the 22nd inst., when he said:

When it was sugzestel some months azo that the inquiry powers of the
Department might under certain conditions be used to learn whether con-
ditions in any general industry were such as to justify a reduction of wages

_ ‘when alleged to be made because of tariff .changes, there appeared very
general comments on the a.lleged action, which comments were chiefly re-
markable for their vigor in dealing with an assumed state of facts that did

. not exist. An attitude of courteous candor, which was not for a moment

misunderstood by the gentlemen who were directly concerned, was so altered
in the telling of it as to put the Department in the position of menacing
individuais and - establishments with hostile intrusion if excuse could be
found for so doing.

When the direful results which prophets of evil foretold did not occur,
the facile imaginations of some editors led them to say that the Secretary of
Commerce had withdrawn from his attitude. T he Secretary of Commerce
had done no such thing. He accepts no responsibility for the vagarious re-
marks they would have had him say and which they would like to criticise.
The views expressed in the address, because of which all the dust arose, have

not been changed and the action that was suggested in that address will be’

taken if the circumstances suggested therein should arise and seem to make
it necessary.

Meanwhile, the Department will not be “bluffed”” by those wha wish to
err into action which would have for the sole basis of its existence the hope of
some that it might make a mistake.

Asserting that the threats of reduction in wages had bccome

few of late, and attributing this direotly. to the declaration |

of the Administration that it would act promrptly where such

threafcs werelcarried out, Secretary Redfield continued:

at*

The fact that powers exist in hands that will use them if, and only if,
general and sufficient cause shall appear for such use, and will then use them
conservatively and considerately, if at all, seems to have had a sobering
effect upon those who would make the wages of the laborer a fulcrum on
which to poise their political arguments.

Investigation of public utilities corporations, aceordmg
to the Secretary, is a line of inquiry his Department proposes
to undertake. Congress is to be asked to appropriate $100,-
000 to begin the work. In explanation of this he made the

following remarks: -
This fund would be used to enable the Bureau of Standards to carry on !
such investigations as would fix standards of service for public utility com-
panies that would assist the Public Service Commissioners of the States and
cities and’ other authcrities in regulation and control of theseutilities,
There is no suggestion cr idea that in this connection the Bureau of Stan-
dards would exercise any legal authority whatever; no more so than it
does in its other scientific standardizing work. ¢

There is, however,a wide field for the activities of this sclentlt‘lc bureau
in carrying on and publishing investigations of a purely technical charac--
ter for the purpose of estabishing standards and methods thatmay be

adopted generally by State and municipal commissions. Uniformity of
process and of requirement is greatly needed, and without some co-ordi-
nating agency which is impartial and disinterested it is hard, if not imprac-
ticable, to secure such uniformity.

Two parties, one a city, or-a State, the other a public service company,
may disagres. Who is to be the arbitrator? You say the court, but the
question is a technical one, and upon what standard of technical knowledge
and inquiry will the court base its action? It is of the greatest importance
that all State and municipal commissions should possess full technical
information in regard to utilities which they are required to regulate in
order that they may act intelligéntly and justly as between utility companies
and the public. = If the public is to have a square deal there must be just
as good information in the hands of the public service commissions as there
is in the hands of the public service companies. §

The : above utterances were supplemented by another,
statement by the Secretary, who, in speaking. before the
Lansing Board of Commerce on the 23d, antiounced that the
Department of Commerce will conduct an inquiry during
the coming year into the fixing of retail prices by manu-.
facturers if sufficient funds are available. In dealing with
this subject Mr. Redfield said: '

The decision of the Supreme Court making it unla.wtul for manufaccurers
to fix retail prices settles the present law, but the wisdom or unwisdom of
the new law and the economic profit or loss by the practice are not yet set-
tled. There are men who are sincere foes of monopoly who incline to the
belief that under economic laws, which are greater than statutes, the broad
prohibition of the right to fix retail prices by manufacturers tends to create-
monopoly instead of bemg a movement toward relief from monopoly,

President Wilson is said to have commended in its entirety -
the plan of Secretary Redfield for a reorganization of the

Bureau of Foreign and Domestic Commerce for the purpose:
of which it is asked that the annual appropriation for its

maintenance be increased from $323,300 to $760,000, Mr.
Redfield’s recommendations providé that the Bureau shall

-contain & tariff division which would investigate, whenever

industrial changes shall make it essential, the cost of pro-.
duelng articles at the time dutiable in the United States’
in leading countries where such articles are produced. This
division is to seek details in regard to wages, comparative
costs of living and general business operations abroad. In
his remarks this week anent the need of funds for carrying out-
his program of investigation, Mr. Redfield stated 1nexdentally
that at the present moment the inquiry into the pottery in-
dustry, “whichis a very important and intended to be a very
helpful mvestlgatlon, is almost at a sta,ndstlll for lack of"
funds.”

The urgent deficiency appropriation bill, legislating the'.

United,States Commerce Court out of existence on Dec. 31,
was signed by President Wilson on -the 22d inst. The bill
as it becomes a law carries the provision insertéd by the
Senate retaining ‘the Judges of the Commerce Court for'
assignment to Federal Distriet Courts and Circuit Courts of
Appeals: The President is said to have ntimated that his
consent to the discontinuance of the Commerce Court; would
be' given only on condition that some provxsmn be made for
its Judges. This was one of the points’in disagreement in
the conference report on the bill, but the House agreed to
the amendment of the 11th inst. Another prowsxon in the
bill as signed by President Wilson exempts deputy collectors
of internal revenue -and deputy marshals from civil service
regulations. With regard to this provision, the President in

a memorandum accompanying the bill said:

“I am convinced after a careful examination of the fact that the offices
of deputy collector and deputy marshal wers never intended to be included
under the ordinary provisions of the Civil Service Law. The control of the
whole method and spirit of the administration of the proviso in this bill’
which concerns the appointment of these officers is no less entirely in my
hands than it was before the bil] became law; my warm advocacy and
support both of the principle and of the bona fide practice of civil service
reform is known to the whole country; and there is no danger that the

spoils principle will creep in with my approval or counivance.”

A discussion as to why businels halts, was entered into by
Elbert H. Gary in his address as Prcs1denb of the AmerloanA
Iron. & Steel Institute of New York, delivered at the semi-
annual meeting of the Association at the Blackstone Hotel,
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Chicago, yesterday. We present the following excerpts
from his speech:

In view of the great advantages presented to our people, why is it that
business prosperity is frequently and seriously interrupted? The people
of other nations are asking this question;. especially those who have money
for investment. There are exceptional cases in which mismanagement
has caused distrust or dissatisfaction on the part of foreign and domestic
capitalists; but this is not the principal reason for hesitancy at the present
time on the part of these capitalists in making investments in our securities.
They wonder why it is that with our great and growing wealth and resources
and our superior advantages we aré not more continuously prosperous;

- ' why we are not more stable in prices and values and in general conditions;

why there is ever any disposition on the part of any one to interfere with

the normal and natural progress in the development of our country and its
industries. Every one who travels extensively.abroad is confronted with
these inquiries by foreigners friendly to and interested in our commercial
and financial conditions and success; and we assembled in this room are
asking ourselves the same questions.

X venture the assertion that it is largely because of much unnec&ssa.ry

agitation and ill-considered criticism by those who have not the nation's
.best interests at heart. There is too much demagogy, too much mud-
slinging. The man out of office criticises the one in office and the one in
office in turn seeks to advance his own interests regardless of the effect upon
all others. In many public speeches and in magazine articles the author
is influenced by motives of selfishness or cupidity. Appeals are made for
the purpose of creating a feeling of dissatisfaction and unrest when this is
unnecessary and unjustified. Fortunately this is partially offset by the
conservative attitude of some of the leading journals; and the number is
increasing.

It is not uncommon in public discussipns to treat success as an offence;
to consider the possession of wealth, however honestly acquired, as wrong.
Legislation calculated to create classes is urged persistently; also laws to
impose unnecessary and unreasonable burdens; to.forcibly take from one

'~ something which he has and is entitled to have, and turn it over to another;
to prevent or to lessen the success of legitimate enterprise and endeavor.

Capital, always timid, has been seriously affected by this unreasonable
and uncalled-for agitation and attack. Indeed, it is becoming frightened.
Confidence has been shaken. It is becoming almost impossible to secure
‘on fair terms, on good security and at a reasonable rate of interest, the
necessary capital to equip or liberally maintain going and successful prop-
erties, to say nothing of the additions and extensions which the interests
of this great and growing country demand.

The stability of business, which is essential to its proper and reasona.ble
growth and success, has been interfered with. Our great and growing
population can use our products; it needs food and clothes and material to

" build, and it is willing and anxious to buy ‘them. It is in need of railroads
and ships with the best equipment to carry:those products from one
Dpoint to another and it is willing to pay fair rates for the service. Laborers
are willing to work at a reasonable wage and employers are anxious to
'furnish work and to pay liberal compensation. The carrying companies

. are desirous of providing necessary facilities for adequate transportation!
Producers in all departments of industry wish to satisfy the demands for
their products at fair prices and to that end they would make the necessary
increases in capacity. And those who are able are quite ready to furnish

the necessary capital provided they can be certain of ptotection against-

loss or risk.

In short, gentlemen, this country, though hesitating, is eager to do busi-
ness. The volume of business at this time, although large because the
country is so vast, is not half so great as it ought to be or as it could be.
It is high time for all of us to wake up to a realization of the fact that we are
in competition with other countries, who by every means in their power are
striving for supremacy; that it is not difficult for us, by good management,
to reach the greatest measure of success in competition with other nations
of the world and yet that it is just as easy to fail if our vision is narrow or if
we act without due regard to the results.

‘We would not.discourage honest, sincere movements which are intended

to maintain a fair equilibrium as to the rights of all classes of peop]e. or’

those intended to prevent oppression or wrong’ or such as may furnish full
and equal opportunity to every one to honestly and properly advance his
own welfare and pecuniary interests. But at the same time it should not
be forgotten that the people of a nation prosper or fail together; that the
unnecessary destruction of one or a few adversely affects the whole body;
that while the application of the principle of good morals is of the high-
est importance, nevertheless the man whom it is sought to influence by these
considerations lends an unwilling ear unless, at tha same time, his material
wants are satisfied.

There is placed upon those in power and authority at the present time a
very great responsibility. No doubt they will measure up to it.

. What I have said has not been uttered with any feeling of despondency.
On the contrary, there is ground for optimism. We have, perhaps, been
more or less enveloped in clouds of doubt and distrust and hesitancy, but

- I think we are arriving at a better understanding; that we are approaching
the dawn of the greatest prosparity.

Apparently, the leading, most thoughtful and fairest-minded statesmen
of the country of all political parties are at present showing a disposition
to bring about and maintain industrial peace and progress. Therein lies

. reason for-hope. So far as we can, let us do our part in holding up the
hands of those who have the greatest' power and therefore, the. greatest
responsibility. concerning these most important questions.

. ° S — " .

The program for the Second Annual Convention of the
Investment Bankers’ Association of America, which will be
held at the Blackstone Hotel, Chicago, on the 28th, 29th and
30th inst., has just been announced as follows:.

Tuesday, October 28, 9 a. m, Reglstration in Secretary’s office in English
Room, Blackstone Hotel.

11 a. m. First business session called to order by President George B.
Caldwell, Ball Room, Blackstone Hotel. Roll call, an nual address of the
President of the Association, report of t}w Secretary and report of the
Treasurer.

2 p.m.to5 p. m. Meetings of standlng committees. All meetings will
be held in the Blackstone unless otherwise arranged by committee chairmen.

2:30 p. m. . Automobile ride for visiting delegates and ladies.

5:30 p. m. Meeting of Board of Governors. :

8:30 p. m. *“‘Get-together” smoker and vaudeville in the Ball Room of
the Blackstone Hotel.

Wednesday, October 29, "10 a. m, Second business session; Reports of
committees in Blackstone ball room. . Address entitled “Municipal Financ~
ing"”, by Edmund D. Fisher, Deputy Comptroller of New York; Address
“Investment vs. Commercial Banking', Professor William A. Scott,

+ University of Wisconsin; Address, ‘“‘Some Covenants which Every Trus

~House sixty years ago are $2,531,942,189,037,

Deed Should Contain”, Silas H. Strawn, Chicago; Address, ‘“Postal

Savings Bonds'', Representative of Post Office Department.

8:15 p. m. “‘Investment Bankers’ Association Night'., At the Garrick
Theatre and their guests. William Hodge in “Theé Road to Happiness”,

Thursday, October 30. 10 a. m. Third business session, election of
officers, receiving of invitations for third annual convention, unfinished
business, addresses, ‘‘Electrical Securities”, Samuel Insull, President of the
Commonwealth Edison Co., Chicago; “The Financing and Development of
Hydro-Electric Power”, Delos A. Chappell, Los Angeles; *‘Railroad Bonds”,
John E. Blunt Jr., Vice-President Merchants' Loan & Trust Co., Chicago;
‘“Public Utility Bonds, John E. Oldham, Merrill, Oldham & Co:, Boston;
“Timber Bonds™, Clark L. Pool¢, Clark L. Poole & Co., Chicago.

7 p.m. BSecond Annual Banquet to be held in the Gold Room of the
Congress Hotel.,

The banquet program follows* Addresses ‘‘Railroad Financing of the
Future™, James J. Hill, 8t. Paul; “The Effect of the Proposed Banking
Legislation on Corporation Securities”, Frank A. Vanderlip, President
National City Bank of New York; “The Effect of the Proposed Monetary
Legislation on General Business, George M. Reynolds, President Contin-
ental & Commercial National Bank, Chicago; ‘‘The Best Investment'’,
Rev. John Cavanaugh, President Notre Dame Universiby. Notre Dame,
Indiana. .

B y

The writ of habeas corpus sought on behalf of David Lamar,
following theissuance of the order calling forhis removal to New -.
York in the extradition proceedings begun in Washington in
September, has been denied; Chief Justice Clabough of the Su-
preme Court, of the District of Washington,dismissed the appli-
cation for the writ on the21stinst. Lamar is wanted in New
York to answer to an indiectment for having impersonated
Congressman Riordan and Palmer. His attorneys have
opposed his removal on the ground that the Federal criminal
code he is charged with violating in dealing with the imper-
sonation of Government officers does not apply to members
of Congress. Justice Clabough, however, holds. that a
Representative in Congress is an officer of the United States
within the meaning of the law.. It is stated that an appeal
will be taken. co '
i ot y ———— i

The report on the currency bill by the special committee
of the New York Clearing-House Association which was to
-have been presented at the annual meeting of the Associa~
tion on' the ‘7th inst. has not yet been completed and is,"
therefore, to be submitted later. At the meeting on the 7th
Manager Sherer accompanied his report with an analysis of
the distribution of loans and discounts-among the New York
banks at the close of business Sept. 24, intended to show
the extent of loans to Wall Street brokers. ‘

According to Mr. Sherer’s statement the figures are based
upon the transactions of thirty of the largest banks and
trust companies, each having approximately $20,000,000 or
more of loans and .discounts and aggregate loans and dis-
counts of $1,226,974,500.

The loans for bank’s own account are summarlzed as fol-
lows: ¥
To Wall Street brokers._ ... ..:. P St e el $264, 383,800 .

Other loans, discounts and' advances of every nature dis-
tributed geographically as below:
Kastern States (east of the Ohio). $617,830,800°
Southern States....... e s -~ 174,140,500
© Western States....... -- 167,720,800
Foreign (Canada, &C.)ucmvuiacnan e S b --- 2,808,800

Total banks’ 0wn acCOUNb. .o uceiacecaanan i $1,226,974,500 °
Loans made to Wall Street brokers for a.ccount of correspond~
$174,945,900 -
It will be noted that the Wall Street loans made by the banks for their
own account form but 20% of the total, and that nearly $1,000,000,000 of.

. the $1,200,000,000 was loaned outside of Wall Street, of which nearly

$342,000,000 was loaned to points in Southern and ‘Western States.

The total Clearing-House transactions for the year ending
Sept. 30 1913 were $103,265,650,862, made up of -$98,121,-
520,297 exchanges and $5,144,130,385 balances. The aver~
age daily transactions were $340,810,728, of which $323,833,-
400.represented exchanges and $16,977,328 balances. The
total tramsactions since 'the organization of the- Clearing
consisting
of $2,419,273,696,082 exchanges and $112;668,492,955
balances. Francis L. Hine has been re-elected President
of the Association; Stuart G. Nelson has been re-elected
Secretary; Walter Sherer is continued as Manager, and
Willlam J. Gilpin remains as Assistant Manager. Albert
H. Wiggin has been elected Chairman of the Clearing-House
Committee, succeeding Walter E. Frew.

’ —_—

W. H. Magcintyre, local agent of the Standard Bank of
South Africa, Ltd., has just received notice from the head
office in London of the appointment of the Right Hon. Lord
Sydenham, G. C. M. G., G. C. 8. 1., G. C. I. E., to a seat
on the Board of the bank. Lord Sydenham, who was born

.in '1848, entered the Royal Engineers in 1868 and served in

the Egyptian expedition of 1882. He also took part in the
Soudan campaign, was subsequently engaged at the’ War

B . . %
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Offico until 1892 and acted as Secretary to the Royal Com-
mission on Navy and Army Administration. In 1900-01
he was made a member of the Committee on War Office
reorganization, and in the latter year was appointed Governor
of Victoria. TIn 1904 he acted as Secretary to the Committee
~on Matters of Imperial Defense, and in 1907 became Gov-
ernor of Bombay. ' Lord Sydenham has also achieved promin-
ence as the author of many Well-known works on military
and naval subjects.
RO
Jenmngs S. Cox, member of the Stock Exchange firm of
John H. Davis & Co. for twenty-five years, died at the home
of his son in this city the past week. Mr. Cox was in his
seventy-eighth year and began his business career as a banker
in Baltimore, later coming to New York. = He became asso-
ciated with Jay Gould and Rufus Hatch, being sent to San
Francisco by the former to represent him in the Pacific Mail
Steamship Co., and later was made agent of this company
" there, which position he held for several years. Upon his
return to New York he identified himself with John H.
Davis & Co. He retired from the firm several years ago.
William Cox, his son, is Vice-President of the Guaranty
Trust Co. :
George La Monte, President of the First National Bank of
Bound Brook, N. J., and senior partner in the firm of
George La Monte & Co., 35 Nassau St., New York, died on
the 19th inst. at his home in Bound Brook, Mr. La Monte,

who was eighty years of age, was widely known for his in- |-

vention of a safety paper used for bank checks, and ex-
clusively by the Government for money orders.. George
Mason La Monte, his son, is Commissioner of Banking and
Insurance for the State of New J ersey. °

: g

Following a' grand jury mVestxgatlon mto the affairs of the
.Atlantic National Bank of Providence, R. I., which sus-
pended on April 14, several chargés have been preferred

- against Edward P. Metcalf, former President of the insti-
tution. On the 10th"inst, he was arraigned on a charge of
misapplying the funds of the bank. Four bankers of New York

- were included with him in the indi¢tment—Orrion R. Farrar,
formerly President of the Columbus Securities Co.; James F.
Allen, of the banking firm of James F. Allen & Co.; Henry
E. De Kay and John W. De Kay, who are said to have
floated the Mexican National Packing Co.; they were charged

.with having aided and abetted Metcalf in the misapplica~

- tion of funds. The total amount mentioned as hayving been
misapplied was $200,000, although it was stated that the
actual loss as a result of the note transactions concerned in the

" indictment would be $150,000. One of the counts, accord-
ing to the newspaper reports, alleged that on Oct. 19 1910
Moetcalfe issued a check for $140,200 on the Eliot National

" Bank of Boston to the order of the Traders’ National Bank
_of Lowell, in connection with the efforts of the Columbus
Securities Co., as a holding company, to secure:control of

* the Lowell bank, and that Metoalf then discounted or pur-

chased six promissory notes to cover this amount in the

- Atlantic National Bank. These six notes, which make the

first six counts in the indictment, are alleged to be valueless.

In addition to the handing down of two new indictments

by the grand jury on the 16th, one of the counts in' the
- original indictment has been nolle prossed. This is the

seventeenth count, which charged Henry E. De Kay and

John W. De Kay with aiding and abetting Mr. Metca,lf

The Providenee *‘Journal” says:

The nol prossing of the seventeenth count of the first indictment takes the :

DeKays out of that charge altogether, so far as the original presentment is
concerned, but they are indicted on another indictment which .not only
covers that point but seventeen othér counts as well. Messrs. Metcalf,
Farrar and Allen are left to face three indictments.

Of the three indictments one is said to charge conspiracy
and the other two misapplication.
s i

The Traders’ National Bank of Lowell, Mass., was closed
at the instance of the Comptroller of the Currency on the
20th inst. As stated above, in.the reférence to the indict-
ments which developed with the suspension of the Atlantie
National Bank of Providence, the name of the Lowell insti-
tution figured in one of the note transactions in the Provi-
dende bank involving the coutrol of the Lowell bank. A
statement as follows has been issued by President Clarence
H. Nelson ‘of the Traders’ National concernmg the closing

of his institution:
The closing of the Traders’ National Bank of this city is due to a combi-
tion of circumstances, The marked decline in the market value of bonds

held by the bank was an important factor. The suspension of the Atlantic
National Bank of Providence and later the closing of the First-Second
National Bank of Pittsburgh had a serious effect on the financial condition
of a number of firms and corporations, previously well rated, whose notes
ivere held by the bank. These conditions resulted in the impairment of the
capital stock of the bank and the directors have deemed it wise in protec-
tion of depositors to suspend the further transaction of business. - Deposi-
tors may be assured that their interests will be fully protected.

‘According to a statement from Washington three months
ago the capital of the Traders’ National Bank was shown to be
badly impaired and a formal notice of impairment was served
on its directors. This notified them to make good the im-
pairment by an assessment on the stockholders, or to place
the bank in voluntary liquidation. - Under the law the bank .
had three months in which to do either of these things.
The three months expired Oect. 17 and the bank examiner
reported that the capital had not been restored and that the
bank was insolvent. The Aug. 9 statement of the Traders’
National showed a capital of $200,000; surplus and profits -
of $81,763 and deposits of $2,975,452. The mstltutlon ‘was
orgamzed in 1892.

PO

A. S. Beymer, who has held the, office of:Cashier of the
Keystone National Bank of Pittsburgh for many years, was
given the additional position of Vice-President at the recent
meeting of the board.

e — :

E. E. Lewis has tendered his resignation as Treasurer of
the Real Estate Trust Co. of Pittsburgh to become Treas-
urer of the Savings and Trust Co of Indiana, Pa

————0—— v

‘Middendorf, Williams & Co., Inc., of Baltimore, announce
the removal of their offices to the new location in the Munsey
Building, Calvert St., corner of Fayette St. i

A meeting of the stockholders of the Murchison National
Bank of Wilmington, N. C., is to be held on Nov. 4 for the
purpose of -acting on the questlon of increasing the capital
from $825,000 to $1,000,000, in accordance with the recom-
mendation of the directors on Sept. 25. The issuance of
new capital by the Murchison National has been expected,
following the consolidation with it on Sept. 12 of the Southern
National Bank (capital $200,000). . The Wilmington “Star’
states that, while the proposed issue will be taken largely by
the present stockholders of the Murchison, it is understood .
that arrangements will be made with them so that invitation.
to become shareholders will be extended to ‘the stockholders
of the Southern National. ;

@Inuztarng(ﬁhmmcrzial‘ijﬁglisfxgms

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:

London,
Week ending Ocl 24, 9 Sat,’
Silver, perof-...ceeecaax d. 28%
d Consols, 234 per cents.... 72 9—16
d For account. 7234
d French Rentes (in Paris) fr. 87.60
Amalgamated Copper Co... 74}
Am. Smelt. & Renn.lng 6
b Anaconda Mining Ci 7%
Atch. Topeka & Sam,a Fe... 94%

Mon Wed. Thur
28 15-16 28}4 28 3-16 27 13-16 27A
72% 72 9-16 72 11-16 72 9-16 72%
72 11-16 72 11-16 72 13-16 72 11-16 7234,
V87.27% 87.12}4 87.30 87.173 8747}
76 J171% 1% 7636 77 .

Chicago Great Western
Chicago Milw. & St. P&ul-.log :
b4

Missouri Pacific
Nat. RR. of Mex., 1st pref
Second preterred
N. Y. Central & Hud. Riv.. 963
N. Y, Ontario & Western.... 28
Norfolk & Western. 105
erred

512§

a Price per share. b £ sterling, "¢ Ex-dividend. d Quotations bhere given a.rﬂ

Tlat prices.
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Commercial andBHiscellmeons News

DIVIDENDS,

" The following shows all the dividends announced for the
future by large or important corporations. -

Dividends announced this week are printed in ilalics.

. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclustve.

. Railroads (Steam).
Atchison Topeka & Santa Fe, com. (qu.
Atlantic Coast Line RR., pref %
Central RR. of N.-J. (quar.)

Cincinnati Sandusky & Cleveland, pref. .
Elmira & Willlamsport, common
Georgla Southern & Florida, 1st & 2d pref.
Grand Trunk, guaranteed stock

First and second preference.....
Great Northern (quar.)
Missourt Kansas & Tezas, preferred._

- Norjolk & Western, common (quar.)
Norfolk & Western adj. pref. (quar,)
Northern Pacific (quar.)

Pennsylvania (quar.) i
Pitts. Cin. Chic. & St. L., com.&pf. (qu.)
Reading Company, common. ... ...
Reading Co., 1st pref. (quar.)..
Seaboard Air Line, preferred. ..
Southern Railway, preferred
Street and Electric Railways.

American Railways, pref. (quar.)
Brazilian Trac., Lt. & Pow., Ltd. (qu.)
Cape Breton Elec. Co., com, (No. 8) __

Preferred (No. 15)
Columbus (0.) Ry., pref. (qu.) (No. 5
Com'wealth Pow., Ry. & L.

Preferred (quar.)..._..
Cumberl'd Co.( Me.)Pow.&Lt., D
Easton (Pa.) Consolidated Electric

East 8t. L. & Sub., pf. (qu.) (No. 30).. i

Grand Raplds Ry., pf. (qu.) (No, 52)..
Havana Elec, Ry., Light & Power, com.
Preferred ol
Jacksonville Trac., com. (qu.) (No., 11).

Preferred (quar.) (No. 11)
Lehigh Valley Transit, preferred..
Lewtston Augusta &Wat. St. Ry., pf. (qu.).
Lincoin (Neb.) Traction, pref. (quar.) - ...
Mexico Tramways (quar.)

Milwaukee El Ry.&Lt., pf.(qu.) (No.56)|-

Monongahela Valley Traction, common...
Montreal Tramways (QUar.) .. ._.....
Philadelphia Co., com. (quar.) (No. 128)
Cumulative preferred.... :
Public Serv. Invest., pf. (qu.) (No, 18).
- Rallways Co. General (quar.)
Rio de Janeiro Tram., L. & P. (q
8a0 Paulo Tram., L. & P. (qu.) (No. 47)
Sierra Pac. Elec. Co., pref. (qu.) (No. 17)
Toledo Bowling Green & Sou. Tr., pf. (qu.)
West Penn Rys., lEx,n'efl.‘ (quar.) (No. 32)._

anks.
American Exchange National.

Pacific (quar.) ... .. ...
Trust Companies.

Astor (quar.) ....... e

Broadway (quar.)....__..

Farmers' Loan & Trust (qua

Hamdlion, Brooklyn (quar.)

Kings County, Brooklyn (¢

Nassau, Brooklyn (quar.).

Miscellaneous,

Amalgamated Copper (qQuar.)..........
. American Bank Note, com. (quar.)....

American Cigar, common (qUar.).......
. Amer, Dist. Teleg. of N. J, (quar.)_.__..

Amer. Gas & Elec:, pref. (qu.) (No. 27).

Amer. Graphophone, pref. (qu:) (No. 62)

Amer, Light & Traction, com. (quar.)...

Common (payable in common stock) ..

' Preferred (quar.)........ R Y. 2
American’ Malt Corporation, preferred. .
American Malting ‘Co., preferred
American Window Glass, preferred.

Bond & Mortgage Guarantee (quar.) -
Brilt (J. G.), pref, (quar.)....._.

Brown Shee, Inc.; préf. (quar.)..

Burns Bros., common (No. 1).
" Preferred (quar.) (No. 3)..

Cambria Steel (quar.)

Canada Cement, Ltd., pref. (qu.) (No.15)
Canadian Car & Foundry, common
Canadlan Car & Foundry, pref. (quar.)
Canadian Converters’, Ltd. (quar.)....
Chicago Pneumatic Tool (quar.)........
Citles Service, common (monthiy)..

Preferred (monthly)

Claflin (H. B,), first pref. (quar.).

- Becond preferred (quar.)...

Colorado Power, preferred

Commonwealth Edison (quar.).
Consolidation Coal (quar.)

Cuyshoga Telephone Co., pref. (quar.).
Distllling Co, of America, pref. (quar.)..
Dominton Bridge (quar.)
DominionSteelCorp.,Ltd.,pt.(qu.) (No. 7)
duPont(E.I.)deNemours Powd., pf.(qu.)
Edison El, Ill of Boston (quar.) (No. 98)
Edison Elec, Ill, of Brockton (No. 52)..
Elec. Securities Corp., pref. (quar.)___ ..
Electric Bond & Share, pf. (qu.) (No. 34)
Emerson-Brantingham, pref, (quar.)
Eureka Pipe Line (quar.)

Fall River Gag Works (quar.) (No. 76,
Federal Sugar Refining, com. (quar.)_

Preferred (quar.)

Ft. Worth Pow. & Lt., pf. (qu.) (No.
General Chemical, common (quar.)
‘General Motors, preferred

Goldfield Consolidated Mines. .

Extra -
Gorham Mfg. Co., common (quar.).
Great Northern Ore Properties
Guanajuato P.&E., pf. (qu.) (No. 21)._
Homestake Mining (monthly) (No. 467)
Houghton Co. Elec. Lt., com. (No. 17).

Preferred (No. 22)

Tllinois Northern Utilities pref. (quar.) -
Iuminating & Pow. Secur ., pf.(qu.) (No. 5)
Indiana Pipe Line (quar.)

International Banking Corporation

uar.)...|-

114
2%
2

3
2.26

- 2%
97

2%
1%
2

14
1
1%
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Dec.

Nov,
Nov,
Nov.
Nov.
Nov.
Nov.
Nov,
Nov.
Nov,
Dec.
Nov.
Nov.
Nov.
Oct.

Nov,
Dec.

Nov.

2
Bk ok bk ok ok ok ok ok ok ok ek

Holders of rec.
Nov.

Holders of rec,
Oct, 21 "-to
Oct, 21

Oct. 26

Sept. 20

Sept. 20

Oct. 18
Holders of rec.

9|Holders of rec,

)

w
—

Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov. 6 to

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Oct. 26 to
Oct. 26 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Oct. 22

Oct. 23 to
Holders of rec.
Oct. 28 to
Holders of rec.

.| Holders of rec.

Holders of rec.
Holders of rec,
Oct, 22 to
Holders of rec.
Holders of ree.
Holders of rec.
Oct. 21° to
Oct. 25 to

Holders of rec,
Oct. 28 to
Oct. 28 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Oct, 16 to

Holders of rec.
Oct. 22 to
Oct. 26  to
Holders of rec.
Oct., 26

Oct. 29  to

Holders of rec.
Holders of rec.
Holders of rec.

Oct., 15 -to
Oct. 15 to

0|Oct. 15 to

Holders of rec.

. Holders of ree.

Holders of rec.
Oct. 26 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov. 1. to

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.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Oct. 16

Oct. 16 ' to
Holders of rec.
Holders of rec.
Oct. 26 to
Oct. 19

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.
Nov.12 to
Oct. 18 * to
Holders of rec.
Holders of rec.
Holders of rec.
Oct. 19 to
Holders of rec.
Holders of rec.

Oct. 16  to

Holders of rec,

Oct. 3la
Nov. 10
Oct. 24a
Ni

Oct. 10a
Nov. 1
Oct. 15a
Oct. 28a
Nov. 25a
Nov. 15
Oct. 7

Oct. 3la
Oct. 31
Oct, 21a
Oct. 212
Oct. 15
Oct. 17a
Oct. 17a
Oct. 20a
Oct. 23
Oct. 15
Oct. 15
Nov, 15
Nov, 15
Oct. 15a
Oct. 15a
Oct. 31
Oct. 15
Oct. 31
Oct. 3la
Oct. 20a
Nov. 2
Oct. 15a
Oct. - 1a
Oct. - 1la
Oct. 15a
Oct. 31
Oct. ‘15
Oct. 15
Oct. 15a
Oct. 31
Nov. 2

Oct. 21
Qct, 31
Oct. 31
Oct. 31
Oct. 29a
Oct. 23
Oct, 23
Oct. 31

Oct, 27a
Nov. 2
Oct. 31
Oct. 25a
Oct. 31
Nov. 2

Oct, 25a
Nov. 1a
Oct.’ 15a
Oct. 28
Nov, 2
Nov., 1
Oct. 29
Oct. 29
Oct. 29
Oct. 16

Oct, 15
Oct. 24a

Oct., 24a-

Nov. 30
Oct. 18a
Oct. 25a
Oct. 15a
Oct. 11a
Oct. 31
Nov. 1
Oct. 26
Oct. 15
Oct. 15a
Nov, 12
Nov, 2
Oct. 31
Oct. 15a
Oct, 18a
Oct. 29a
Oct. 29a
Oct. 31
Nov. 19
Oct. 15a
Sept. 30a
Sept. 30a
Nov. 11a
Nov, 25
Nov, 2
Oct. 20
Oct. 15a
Oct. 15a
Oct, 31
Oct. 31
Oct. 18
Nov. 2

.

¢

' United Clgar Stores of Am.,com.(qu.) (No.4

- Washington OIl

“;V\Joolworth (F. W.) Co., common (quar.)

Name of Company.

When
. |Payable,

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).

International Nickel, common (quar.). ..
Preferred (quar.) :

Internat. Smokeless P. & C., pref. .
Island Creek Coal, common (quar.)
Kansas City Stock Yds. of Me., pf. (qu.)- .
Kansas City Stock Yds. of Mo. (quar.)
Kayser (Jullus) & Co., 1st & 2d pf: (qu.)
Keilogg Switchboard & Supply (quar.)
Keystone Telephone, preferred (No, 1)...
La Belle Iron Works. common (quar.)...
Lackawanna Steel, preferred (quar.). .
Loose-Willes Biscult, 2d pref.
Lowell Electric Light (quar.) (No. 70)
Massachusetts Gas Cos., common (quar,)
Massachusetts Gas Cos., preferred. ...
McCait Corporation, common (quar.

Milwaukee & Chicago Breweries, Ltd. __

Montreal Light, Ht. & Pow. (qu.) (No. 50)

Municipal Gas, Albany, N. Y. (quar.)

Municipal Service, pref. (quar.)

National Carbon, preferred (quar.)

National Lead, preferred (quar.)...

New Central Coal

New England Cotton Yarn, pref. (qu.

Newton (Geo. B.) Coal, 1st pref.

Osceola. Consolidated Mining (quar.). ..

Pacific Coast Co., com. (quar.)
First preterred (quar.)
Second preferred (quar.)

Pacific Power & Light, pref, (qu.) (No.13)

Packard Motor Car, common

Penmans, Limited, pref. (quar,) .

Pennsylvania Steel, preferred.

People's Gas Light & Coke (quar.).

Pittsburgh Coal, preferred (quar,)

P'tland(Ore.) Gas&Coke,pf.(qu.)

Pressed Steel Car, pref. (qu.) (No.

Procter & Gamble, common (quar.) ... ..

Public Service of Nor, Ill., com. (quar.). .

- Preferred (quar.) ;

Puliman Company (quar.) (No. 187)

Quaker Oats, preferred (quar.)....

Sears, Roebuck & Co., com. (quar.).

Stegel Stores Corporation, pref. (quar.)..

Silversmith’s Co. (quar.)..... b e AW

Southern Cal. Edison, com. (qu.) (No. 15).

Standard Milling, preferred (No. 21)__._

Stewart-WarnerSpeedomet.Corp.,com.(qu.)
Preferred (qUar.) ..., .e..u. e

Taylor-Wharton Iron & Steel, pi (

Tezas Power & Lt., pref. (qu.) (No. 6).

Trenton Potteries, non-cum.pf.(qu.) (No

United Cigar Mfrs,, common (quar.

United Dry Goods Cos., com. (quar.).-.
United Equities Corp., pref. (No. 2) »
United Frult (extra)
U. 8. Bobbin & Shuttle, pref. (quar.)....
U. 8. Realty & Impt. (quar.).....
U. 8. Rubber, common (quar.).

First preferred (quar.)_...

Second preferred (quar.)
Utah Consolidated Mining.
Utilities Improvemen

Preferred’ (
Vacuum Oil 2
Vulcan Detinning, preferr(@aan.

Warwick Iron & Steel

Westinghouse Eiec..& Mfg., com. (quar.

)
White(J.G.)&Co., Inc., pf.(qu.)(No.42)
Willys-Overland, common (quar.).___..

(qu.) (No.6)|
0)

orthington (Henry R,), preferred

Nov.15 to Dec. 1
Oct. 15 to Nov. 2
Holders of rec. Nov., §
Holders of rec. Oct. 22 -
Holders of rec. Oct. 15a
Holders of rec. Oct. 15a
Holders of rec. Oct. 20a
Holders of ree. Oct. 31
Holders of rec. Oct. 24
Oct. 22 to. Oct. 31
Holders of rec, Nov. 29
Oct. 16 to Oct. 31
Holders of rec. Oct. 24a
Holders of rec.

Nov.15 - to

Holders of rec.

Oct. 12 to

Holders of rec.

Oct. 16 to

Holders of rec.

1|Oct. 26

Holders of ree.

Dec.
Nov,
Nov,
Nov.
Nov.
Nov.
Nov.
Nov.

Oct.
Dec..
Nov.-
Nov,
Nov.
Dec.
Nov.

-
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Oct. 21
Oct, 21
Oct. 21 to
Oct. 24 to
Holders of rec,
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Oct.. 24 to
Oct. 30 to
Holders of rec.
1|Oct. 19 to
Oct 19  to
Holders of rec.
Holders of ree.
Holders of rec. Oct. 31la
Holders of rec. Oct. 15a
Holders of rec. Nov. Sa
Holders of rec. Oct. 31
Oct. 24 to gOct, 31
Holders of rec. Oct. 20
Holders of rec. Oct. 20
Oet. 16 to Oct. 31
Oct. 26 to Oct. 31
Holders of rec. Oct. 16a
Holders of rec, Oct.: 24a
Nov. 1 to Nov, 16
Holders of rec. Oct. 25a
Holders of rec. Oct. 20
Holders of rec. Oct. 20a
Oct. 21 to Oct. 31
Holders of rec. Oct. 23a:
Holders of rec, Oct. 15a
Holders of rec. Oct. 15a
Holders of reo. Oct. 15a
Holders of rec, Nov. 1
Holders of rec. Oct. 15 -
Holders of rec. Oct. 15
Holders of rec. Oct. 15a,
Holders of rec. Nov. 6a .
Nov. 1 to Nov.16
Holders of rec. Oct. 31 -
Holders of rec. Sept. 308
Holders of rec. Oct. 20
Oct. 26 tor» ct. 28
Holders of rec. Nov. 8a’
Holders of rec. Oct. 20 .

to
to
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Oct. 18a
Oct. 26a
Oct. 15a
Oct. 31
Nov. 18
Oct, 31
Oct. 31
Oct 31
Oct. 31
Nov, 1la°
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'|Nov, 10
Dec. 1
Nov. 1

a Transfer books nat closed for this dividend.

b Less income tax. d éorrecuon.‘

€ At rate of 7% per.annum for period Apr. 15 to Nov.'30 1913. s Payable in stock. .
¢ Payable in common stock. & On account of accumulated dividends. L4

Canadian Bank Cle’a.rings.—"i‘he clearings for the weékl

same week of 1912, shows a
3.5%. .

‘ending Oct. 18 at Canadian cities, in comparison with the

decrease in the aggregate of.

 Week ending October 18.

Clearings at— i
1913.

1912,

C101L. - [ 1910

Canada— . $

rtreal . . 50,787,975
45726.234
42700,787

68
47
*34
13

535,083
605,589

$
,192,936
,847,475
,618,685
,491,182

Not inel. In
Not inel. in

$ .
43,707,771 .
36,875,837
26,654,905

$.
50,877,148,
37,092,194

|

'687,231
520,177

Litl,
o WO DN -

total

198,433,658

205,735,460

—3.5/165,258,833

140,402,140

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold .at
auction in New York, Boston and Philadelphia:

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

Shares. - Per cent.
100 Troetel Burglar Alarm-Lock
Co. 25 1ot
200 Maryland Coal Co.of W.Va. 8%
2 Bank of Manhattan Co 321
1 N.Y, LifeI., & Trust Co....1000.
1 N.Y. Soc. Library right, par 35
-$5 lot
20914

$25
50 Born Cafe Co
11 Lehigh Val. Coal Sales.

Shares. Per cent.

4,634 Ohio Copper Mg. Co., $5
each 46c¢. per sh, -

6,000 Stewart Mg. Co., Slneach, '

56 per sh.
20 Venetia Co $5 lot |
- "o f

Bonds, | S per cent.
$10,000 Maryland Coal Co. of W. :

© Va. deb. income 5s, 1941..... .. 65
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Henshaw & Co., Boston:

Bhares. y $ per sh.| Bonds. Per Cent.
49 Realty COocrmecccinnsnmacnca 60 |$6,000 Lynn & Boston 5s, 1924._..101}4

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

Shares. $ per sh. | Shares. $ per sh
5 Merrimack Mfg. Co., pref... 85 229 Bertelsen & Peterson Eng. Co.,
2 Kinney Mfg. Co. 75 $5,652 lot

By Messrs. Barnes & Lofland, Philadelphia:

Shares, $ per sh.| Shares. $ per sh.
- 14 Tippecanoe Secur. Co., pref., 5 Phila. & Camden Ferry Co.,
; $25 each with 14 common stock $50 each .. 140
bonus . 6 De Long Hook & Eye Co 95
. 4 Internat 5 Young-Smyth-Field Co:, pref. 8834
33 Blaisdell Paper Pencil Co., $10 0
1

By Messrs. Francis

Pub. Co., pref., .
3

.3 Internat.
$50 each :
" 5 Am. Telegraphophone C Bonds. . . Per cent.
L3 $2,400 Sun. Haz, & W.-B. Ry. 2d .
6s, 1938 114-113
$2,000 Berwyn Wat, Co, 1st 6s, '20 101
$2,000 Harbor Mills Co., Egg Har-
bor, N. J., 6s, 1921 85
$250 Clev. & Erie RR. Co. 1st 5s_. 50
$5,000 Statesville, N. C., Gas Co.
1st 68, 1937
$1,000 Unisn Canal Co, of Pa, 6s,

st

%

RR. Co., $50
© each $5 lot
‘34 Bank of North Amer 280

10 Union Transfer Co., $25 each. . gg

.tr. 58,1932
$1,000 Rochester Ry. & Lt. Co.
cons. 53, 1954 98
4 Market St. Nat. Bank $1,000 Standard Ice Mfg. Co. 1st
53 Miners’ Nat. Bk., Pottsville, 5s, 1929 _ 60
$50 each : 95 |$1,000 Jenkintown & Cheltenham
7 Phila. Nat, Bank 45044-450%% Gas Co. 1st & ref. 5s, 1933 997%%
24 Franklin Tr. Co., $50 each__.. 54 . [$200 Sun. Haz, & W.-B. 18t 58,
22 Guarantee T: & S, D. Co..150-150% 1928 102-1024
100 Rittenhouse Tr. Co., $50 each. 55 | $100 City of Phila. 48, 1940 %
22 Fire Assoc. of Phil., $50 eggh, $100 Peorla Wat, Wks. deb, 4s,

1 2d & 3d Sts. Pass. Ry
10 Amer. Pipe & Constr. Co 6s, 1917

By Messrs. Samuel T. Freeman & Co., Phila,dglphia:

' Shares. Bonds. ;3 Per cent.
13 Interstate Rys., com $1,000 Springfield Water 5s, 1926 91}
20 Henry-A. Schweyer Co., pref... ] ;
15 Amer. Pipe & Constr. Co 45 '

DETAILED RETURNS OF TRUST COMPANIES.

.| Net
.| Deposits.
Average.

Legals.
Average.

Loans.
Average.

Specte.,
Average.

Trust Cos. |Surplus.

008 omltted.

$
2,14
4,5
4

$
Brooklyn 23,782,0

U.8.Mtg.&Tr.
Astor
TitleGuar.&T.
Guaranty ...-
Fidelity

=
o
=3

—_
o
=3

foteto Dot ie0ind
S T s
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0
19,0
3,456,0
69,0
2,047,0
14,682,0
95,0
33,0

21
1
928
6/
20,
1,214,0
56,860,0

59,111,0

3
9
9
7
2
5
3
4

6,
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4
1
4
1 0
4 0
0
1,068,0
1,820,0 c 3
15.2410.2
15.14-10.4

15.64+10.3

11,447,0
419,805,0
422,561,0

Broadway .- :

6,610,0
6,543,0

48,987,0
48,686,0

Totals, average|95,626,0
Oct. 18.

570,509,0
568,580,0

‘Actual figures

The capital of the trust companiés 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-Knickerbocker, $2,000,000;
People’s, $1,000,000; New York, $3,000,000; Franklin,
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000.

_ SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week
ending
Oct. 18.

On Dep.

Sizede. Legal  |with C.H .

Tenders,

Net *
Deposits.

Capital. | Surplus.| Loans.

Averagel.l

s | s s | s
Banks ...133,650,0 210,.134,2i1,346,468,0271,289,0
Trust cos-

46,250,0, 95,626,0l 570,509,0 56,860,0,
Total..|179,900,0 305,760,2‘1,9 16,977,0'328,149,0
Actual.

Banks ... -11,336,456,01268,761,0
Trust cos. .| 568,580,0 59,111,0

Total. .. 1,905,036,0(327,872,0

$
1,332,242,0
48,987,0 - 419,805,0

48,987,011,752,047,0

1,320,198,0
48,686,0] 422,561,0

48,686,0(1,742,759,0

$
70,909,0
6,610,0,

77,519,0

71,690,0
6,543,0]

78,233,0

National Banks.—The foll_owing information regarding
national banks is from the office of the Comptroller of the
Curreney, Treasury Department: .o .

; VOLUNTARY LIQUIDATIONS. :
10,311—The Kiowa National Bank of Snyder, Okla., Sept. 13 1913. 'To be
succeeded by the Kiowa State Bank of Snyder, Okla. . Liquidating
agent, J. E. Moore, Snyder, Okla. -‘ '
9,973—The Fariers' National Bank of Sallisaw, Okla., Sept. 29 1913.
Liquidating agent, R. W. Hines, Sallisaw, Okla. Absorbed by
the Sallisaw Bank & Trust Co. ’

' Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending Oct.-18. The figures for the
separate banks are the averages of the daily results. In
- the case of the totals, actual figures at:the end of the week
are also given: 5 : :
“For definitions and rules under which the various items are
made up, see “Chronicle,” V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS,
We omit two ciphers (00) in all cases.

Specie.

Banks.
Average,

00s omitted.

Loans.
Average.

Legals.
Average.

Net Depos-
is, Aver..

Re- .

Surplus.
: . serge.

$
18,349,0
,35,700,0
19,726,0

$ .
777,0
1,455,0
- 953,
2,369,0}
1,787,0
6,050,0
2,415,0!
205,0
. 87,0
180,0

New York....
~ Manhattan Co
Merchants’. ..
‘Mech. & Met.

i Pt |

‘Merchants' Ex
Butch. & Drov
Greenwich ..

_American Ex.
Commerce ...
Paclfic

Citizens' Cent.
. Nassau
! Market & Fult
. Metropolitan .
, Corn Exch...
. Imp. & Trad.

4
iad
WhSDWOoONWWWOI®

-
O
=

WS

"N.Y.County-
German-Amer. |-
* Chase

Fifth Avenue.
German Exch.
Germania
Lincoln
Garfleld

Fifth ...

Coal & Iron..| -
Union Exch..
Nassau, Bklyn

991,0
1,144,2

210,134,2

1,000,0
133,650,0
Oct 18..

202,0;
271.289,0|70,909,0_1332,242.0 25.6

268,761,0i71,690,011320,198.0 25.7

Circulation —On the basis of averages, circulation of national banks in the Clearing
- House amounted to $44,783,000 and according to actual figures was $44,932,000,

“Totals, Avge. |

Actual figures

1346,468,0
|1336,456,0

"

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: - ‘ e

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

STATE BANKS AND TRUST COMPANIES.

Trust Cot.
outside of
Greater N. ¥.

State Banks

State Banks
in
Greater N. Y.

outside of
Greater N. Y.

) Trust Cos.
Week ended Oct. 18. in
i Qreater N. Y.

s .
*10,150,000
*11,405,100

177,484,000
+436,800

s
*9,478,000
*12,463,100

123,199,000
+239,700

s
68,400,000
163,181,300

1,045,230,200
—11,221,000

110,603,800
“}12300] —1,115,000

22,448,700 10,008,100
~—34,000 -+ 68,300

345,744,100(1,103,777,900
Z1,861,800| 13,145,100

91,274,100| . 128,784,900
—21,600 147,900 —388,00

27.1% - 16.4% 20.3%
27.0% 16.1% 20.5%

s
22,950,000
38,804,500

Loans and investments_.| 300,874,200
Change from last week.| —3,032,200|

- 53,953,500

Capital as of Sept. 9
Surplus as of Sept. 9

Specie
Change from last week_

Legal-tender & bk. notes.
" Change from last week.

184,171,700
374,100

23,264,500
890,000

13.6%
14.1%

130,014,900
46,800

24,619,700
0

Deposits
Change from last week..

Reserve on deposits
Change from last week.

P. c, reserve to deposits..
Percentage last week..|

+Increase over last week. - Decrease from 1ast week. *As of June 4. 1

Note.—*Surplus” includes all undivided profits. ‘*'Reserve on deposits” includes
for both trust companies and State banks, not only cash items but amounts due
from reserve agents. ‘Trust companies in New York State are required by law to
keep a reserve proportionate to their deposits, the ratio varying according 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~

| tion, the reserve being computed on the whole.amount of deposits exclusive of time

deposits not payable within thirty -days, represented by certificates (according
to the amendment of 1910), and exclusive of deposits sccured (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 v:}r\:‘e (not exceeding par) of bonds or
obligations of the State or City of New York o jed by the company or held in trust
for it by any public department,

——Trust Cos.— —>Slate Banks—
Total of Tota} or
Reserve which  Reserve  which
Required. in Cash. Required. in Cash.

15% 2 15%

10%
10%
15%

Reserve Regquired for Trust Companies
and State Banks,
Locatlon—

Manhattan Borough

Brooklyn Borough (without branches
Other Boroughs (without branches in Manhattan)156%
Brooklyn Borough, with branches in Manhattan.15%
Other Boroughs, with branches in Manhattan....15%
Cities of the tirst and second class. 10%
Citles of the third class and villages.

Elsewhere in State.

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

also the results (both actual and average) for the Clearing-

L]

$1,000,000; Lincoln, $1,=.
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

State Banks and| Total of al}
Trust Cos. Not|Banks &Trust
in C.-H, Aver,|[Cos. Average.
$ - $
29,650,000| 209,550,000

74,180,500| 879,940,700

Clear ~House
Members.
“Average.

Clear ~House
dembers.
ActualFigures
'8 $

179,900,000, 179,900,000
tate banks
Sept. 9 305,760,200/ 305,760,200

Loans and investments. _[1,905,036,000 1,916,977,000
Change from last week| —24,580,000 ——18,991,000

1,742,759,0001,752,047,000
—18,372,000, —18,139,000

327,872,000/ 328,149,000
—3,085,000. —2,626,000 —910,700

78,233,000 77,519,000 58,199,900
+ 3,133,000, + 1,307,000 +93,400

340,451,000/ 342,198,000, 13,030,000
25.78% 25.68% - 14.39%

65,664,000 63,470,000 57,144,400

406,105,000/ 405,668,000 70,174,400
+48,000{ —1,319,000, —817,300

Week ended Oct. 18—

National banks)|

Capital { "Aug. 9 and

Burplus

—9,059,000{ —28,050,000

a558,143,400.2,310,190,400
—9,491,900 —27,630,900

61,974,500

Deposits
Change from last week!
-3,536,700

85,718,900
-+1,400,400

355,228,000

120,614,400

475,842,400
' —21136,300

Change from last week|

Legal-tenders
Change from last week

Banks: cash in vault__.__
Ratlo to deposits.....

Trust Cos.: cash in vault.

Aggr'te money holdings.
Change from last week|

Money on deposit with, )
other bks. & trust cos_| 48,686,000
Change from last week| —43,000

Total reserve 454,791,000
Change from last week +5,000

48,987,000,
132,000

454,855,000
—1,187,000

17,081,700
+1,005,300

87,256,100| -
+188,000

66,068,700
+1,137,300

541,911,100
—099,000

Surplus CASH reserve—|
Banks (above 25%)_.
' Trust cos, (above 15%)

10,401,500
2,269,850

12,671,350,
4,714,100

9,137,500,
499,250

9,636,750
+2,903,750

15.11%
10.44%,

25.56%

Cash on dep. with bks._

25.86%

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

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 $610,084,400, a decrease of $12,840,500 from last-week. In
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 Cléaring-Housé 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. ; v
We omtt two ciphers (00) in all these figures.

EntireRes
onDeposit

Loans and
Investments

TotMon'y

Week Ended— Deposts. Specte, Legals. | Holdings.

$ $
500,376,0 | 581,848,4
500,467,6

21493,967,6

481,180,2
483,084,8
487,747,3
482,191,2(
477,978,7
475,842,4

$ - $
2,330,546,91413,214,3
2,333,371,3
2,348,392,4
2,365,812,1
2,348,458,8
2,350,165,6
2,351,5698,8
2,359,827,3
2,337,821,3
2,310,190,4

s -
2,469,038,7
2,469.329.3
2,492.013.8
2,515,225.6
2,504,670.8
2,507.269.5
2,508,386.2
2,516,894.8
2,499,481,0
2,471,431,0 |

Aug.

303.660,2 542,910,1

390,1235

Reports of Clearing Non-Member Banks.—The follow-
Ing is the statement of condition of the clearing non-member
banks for the week ending Oct. 18, based on average ‘daily
results: .

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

Legal
Tender
and
Bank
Notes.

Net

Banks,
: Depostis.

Invest-
ments,

New York City. % $
Manhattan and Bronz. i .

- Washington - Heights.| - 116,0
Battery Park Nat.. ... A , 67,0
Century.... 600,0
Colonial .. 197,0
Columblia.. . 485,0
Fidelity . 121,0|
Mutual 325,0
New Netherla 139,0
Twenty-third Ward.... 107,0;
Yorkville

498,5

708,1
928,1
527,4
576,5

First National

Manufacturers' Nat..

Mechanics’

National City.__

North Side 181,6
Jersey City.

First National 1,398,4

Hudson County Nat. 825,9

‘Third National 433,9

First National 667,8
288,8

121,0

85,0
61,0

220,0
125,0

Totals Oct. 18..../5,847,0
Totals Oct.- 11._..(6,097,0

12,965,0
12,840,0,
18,635,0/

P
t .

554,454,000(2,471,431,000

/390,123,500

541,911,1

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.

Capttal
and
Surplus,

Clrcu=
lation.

Loans, Deposits, Clearings,
a g

$
111,621,7
118,804,1
01]138,350,1
140,839,5
132;498,4
173,585,9
158,748,8
174,631,2'

140,626,8

$ 3
226,250,0 260,435,0

60,735,0
60,735,0

103,684,3

285,069,0

*413,818,0
*418,260,0
*417,746,0
*425,334,0
*421,884,0
*434,192,0
*430,735,0
*439,558,0

94,225,0

1229, 164,668,9-
94,672,0

oct. 160,737.6:

a Includes Government deposits and the item ‘‘due to other banks.” At Boston
Government deposits amounted to $1,568,000 on October 18, against $1,599,000-
on Oectober 11, .

* “Deposits” now include the item “Exchanges for Clearing House," which were
reported on Oct. 18 as $15,185,000. 4

_Imports and Exports for the Week.—The following are
the imports at New.York for the week ending Oct. 18; also:
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

For Week. 1911, 1910,

33,254;433' $3,204,229 82,635,837i $2,688,744
13,935,140 12,637,943

16,621,748 23,271,897
519.876,181] $26,536,126 816.570,9771 $15,326,687

$124,565,548 $121,108,594 $113,576,003 $127,630,995
667,171,915 694,016,303' 586,867,866 614,780,826

$791,737,463 5815.l24.|897l$700,443.959l8742,141.821:
1

1913, | To1912.

Dry goods...... .
General merchandise

Since January 1,
Dry goods
General merchandise.

Total 42 weekS. ... .._...

_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. 18 .and from Jan. 1 to date:

EXPORTS FROM NEW YORK. |

g

1913, 1912, 1911, 1910.

$15,913,135| $16,318,947| $12,781,866| $17,076,695
691,848,212| 653,056,162| 610,359,916 524,710,108

_Total 42 weeks. .. .1$707,761,347!5669,375,100/5623,141,782'$541,786,803

The following table shows the exports and. imports of
specie at the port of New York for the week ending Oct. 18
and since Jan. 1 1913 and for the corresponding periods in
1912 and 1911: : ; :

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

‘Ezports. Imports.

Since Jan, B

$49,105
953,471
8,46
1,932,947
9,698,396
3,859,186
77,389 1,696,605

$737,136|%818,198,172',
2,660,154 24,749,307
325,019 12,273,456

Gold.

Since Jan, 1

Great Britian....
- (943,575,270
' 714,0

319,051
5,171
22,483/639
1,716,515
$35,100,$68,813,646

32,100 33,015,585
225,281| 7,183,957

*34,458,826
5,459,704

$760,834 $18,214

183,700,

' Sit
Great Britian:._.

5,656
$258,746

1,318,502 °
$8,300,621

Al Jother countries. ...

$945,129 §39,972,426
l,630.071| 46,544,743| 318,072

: ; 1,233,442 30.872231| 108364
"Of the above imports for the week in

Total 1913 i i anunens amsa

Total 1911

: € n 1913, $15,945 were
American gold coin and $239 American silver coin.

* The Custom House reports that the following items should have been omitted
on reports: Sept. 12, Lusitania, London, silver bars, $162,183; Sept. 15, Kalser
‘Wilhelm der dGl:osse, London, silver bars, $190;161; a total of $352,344, which is
now deducted., : . ‘

Banking and Fhwancial,

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,
“Rallroad and Industrial Stocks." s

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicago

~ White, Weld & Co.

5 ‘Bonds and"Investment Securities.
14 WALL STREET THE RCGOKERY 111 DEVONSHIRE STREEY
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Banhers” Gazetie,

Wall Street, Friday Night, Oct. 24 1913.
The Money Market and Financial Situation.—The
interesting event of the week in Stock Exchange circles has
‘been a sharp upward movement of prices beginning near the
close of business last week and culminating on Tuesday.
This was due, not to any new interest in the market, as was
at first thought to be the case, but to a decision of the Inter-,

State Commerce Commission withdrawing objections to an

unimportant advance in rates between Missouri River points,;
which led to an attempt to cover by an unwieldy short inter-

est which had accumulated during several weeks of depres-.

sion. This being the case, the movement soon spent its
force and has been followed by a gradual return to lower prices.
Outside the matter referred to above, attention has centred
largely upon the more hopeful outlook for the passage of
- & banking and currency law in Congress somewhat in accord
with suggestions submitted by experienced bankers and prac-
tical financiers. The mportance of this matter is not'likely
to be over-estimated, and business interests of every deserip-
tion the country over are anxiously awaiting the outeoms. -
At the same time, the Mexican situation becomes daily
more complicated and perplexing and more a matter of inter-
national importance. The latter, Wall Street has,up to the
present writing, practically ignored, but the question is now
being asked: How long can Wall Street continue to disre-
gard it? . :
The American Railway Association reports a shortage of
somewhat more than 6,000 freight cars on Oct. 15, as against
* a surplus of 10,374 two weeks earlier; which illustrates the
increasing movement of erops to market. On the other hand,
news from the iron and steel industry shows that the output
is'steadily being reduced, and at some points hands are being
laid off. ~ It is reported that in England the same conditions
prevail to a greater or less degree. '
As reduced orders are a matter officially announced to be
due largely to the absence of railway buying, it is hoped that
permission may be granted to increase rates or some other

way provided whereby the roads may maintain needed facili-

ties to meet public requirements.

The financial situation abroad continues to improve, but
a projected requirement by Austria of a 30-million dollar loan
and by China of 100 millions tends to keep the large foreign
banks pursuing a conservative policy. The local money
market is easier and rates have shown & softening tendency.

The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2145@31%Y%. Friday’s rates on'call were 2% @3%-
Commereial paper on Friday quoted 514@534% for 60- to
90-day endorsements and prime 4 to 6 months’ singlé names
and 6@615% for good single names. d

The Bank, of England weekly statement on Thursday
showed an increase in bullion of £838,800 and the percentage
of reserve to liabilities was 56.25, against 54.30 last week.
- The rate of discount remains unchanged at 5% as fixed

Oct. 2. .The Bank of France shows an increase of 3,796,000
franes gold and 3,988,000 franes silver. v H

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

1911,
Averages for
week ending

1912,
Averages for
week ending

Oct. 19.

1913, .
Averages for
week ending

Oct. 18.

Differences
Jrom
previous week.

8 $ . .

133,650,000| - 135,150,000
210,134,200 199,887,600] ' 196,020,300
1,346,468,000' Dec. 14,991,000,1,336,726,000!1,356,903,000
44,783,000 Inc. 33.000‘, 46,302,000 50,029,000
1,332,242.000 Dec. 15,019,000 1,334,529,000{1,371,968,000
271,289,000 Dec. 2,114,000 265,778,000 280,509,000
70,909,000 Inc. 1,242,000; 74,961,000, 75,461,000

342,108,000 Dee.  872,000! 340,739,000/ 355,970,700
333/060,500 Dec. 3,754,750| . 332,632,250| - 342,992,070
Surplus reserve 0.137.500 Tnn. - 2.882.750° 7,104,750 12.978.000

Note.—~The Clearing House now issues a statement weekly, showing the actual
condition 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 Départment, giving the condition of
State banks and trust companies not reporting to the Clearing House, appear on
the second page preceding. . : ‘e

Railroad and Miscellaneous Stocks.—As noted above,

* the stock market was strong early in the week, when a sub-

" stantial list of prominent issues advanced from 2 to 6 points
or more. The trading was largely by professional operators
on the floor of the Exchange, however, and the advance
could not, therefore, be maintained. Prices gradually de-
clined until to-day, when the market was irregular, but in a
large part of the active list some recovery has been made.

U. S. Steel and Union Pacific have been leading features
throughout the week, and both have, of course, covered a
wide range. In this particular, however, Canadian Pacific
has the record with one exception, that of American Tobacco.
The latter we mention merely as a matter of curiosity rather
than of interest,as its gyrations, covering 1434 points within
the week, have no relation to the market as a whole. Cana-~
dian Pacific sold on Tuesday over 6 points above last week’s
closing priee, and at the same time Union Pacific was 5 points
higher.” As a result of the week’s operations, a long list of

“active stocks is from 2 to 4 points higher than last week.
_ Foreign Exchange.—After a moderate advance in ster-
" ling exchange rates during the early days of the week, afull
reaction subsequently took place, the latter being largely

S
Capital 133,650,000
Loans and-discounts... .
Circulation
Net deposits.

Reserve held
259, of deposits

o

due to the more setjnléd condition abroad indicated by the
improvement shown in the Bank of England’s weekly return.
Grain, cotton and general commercial bills were in good supply.

To-day’s (Friday’s) actual rates for sterling exchange were 4 8090@4 81
for sixty days 4 8520@4 8535 for cheques and 4 8565@4 8580 for cables,
Commercial on banks 4 78% @4 80}¢ and documents for payment 4 8014

éll%u; iég.l }E}otton for payment 4 80} @4 803 and grain for payment

4 -

The posted rates for sterling, as quoted by a representative house, de-
clined fﬁc. on Monday to 4 82 for 60 days and 4 86 for sight and continued
at these figures during the remainder of the week. . N

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 21%4 less
1-16@5 24 3% less 1-32 for lonz and 5 20% less 5-64@5 20% less 3-64 for
short. Germany bankers’ marks were 94 1-16@94 14 for long.and 94% @
Zg (1)2~'1‘-6 leshs 1-32 for short. Amsterdam bankers’ guilders were 40 03@

or short. : . )

Txchange at Paris on London, 25f. 29c.; week’s range, 25f. 29}4c. high
and 25f. 27} c. low. 5 N

Exchange at Berlin on London, 20m. 48pf.; week’s range, 20m. 49pf.
high and 20m. 47 }{pf. low. ° iy

The range for foreign exchange for the week follows: -

Sterling, Actual— Sizty days. Cheques.
High for the week...4 8135 4 8560
Low for the week...4 8090 - 4 8520 -

Cables.
‘4 8565

520 less 1-32
520%

Paris Bankers' Francs—,
High for the week___5 233 less 1-16 - 5 20%
Low for thé week.._5 243 less 1-16 = 5 205 less 3-32
Germany Bankers' Marks— .
High for the week_.. 94 3-16 9474 less 1-32
Low for the week.._ 94 1-16 94 3%
Amsterdam Bankers’ Guilders— y
High for the week.-.. , 39 11-16 ~ 40 1-16 4014 plus 1-32
Low for the week___39 11-16 less 1-16 40 plus 1-16 4014 less 1-16
Domestic Exchange.—Chicago, 25¢. per $1,000 premium. Boston,
par. St. Louis, 10c. per $1,000 discount. San Francisco, 30c. per $1,000
premium. St. Paul, 15c. per_$1,000 premium. . Montreal, 15%4c. per
$1,000 discount. Minneapolis, 85c. per $1,000 premium. Cincinnati, par.

State and Railroad Bonds.—Sales of State bonds at the
Board are limited to $128,000 Virginia 6s, deferred trust
receipts, at 4714 to 4935. *

The. chiefly ' important characteristic of the market for
railway and industrial bonds has been its strength. Of a
list of 25 active issues, only 7 show any decline at all and of
these only 2 are more than a minor fraction lower. On the
other hand, several are from 2 to 6 points higher. -

Of the exceptional features, New Haven 6s have been
notably  weak in sympathy with the shares, and Distilling
Securities and Erie 4s, Series A and B, have each made a
substantial advance. ’ . e

United States Bonds.—Sales of Government bonds at
the Board include $22,000 4s, coup. (s. 5. ), at 10954 to 10974,
$1,000 4s,-reg., at 11014 and $1,000 3s, coup. at 10234,
For to-day’s prices of all the different issues and. for yearly
range see. third page following. _

For daily volume of business see page 1193. :

The. following sales have occurred this week of shares not
represented in our detailed list on the pages which follow:

94 15-16 - -
9475 less 1-32

. ' STOCKS. Sales Range for Week. !
Wecek ending Oct. 24. for ]

Week.

Range since Jan. 1.3
Lowest. Highest.

221122 - Sept{150
i1 80 - July| 94
10015 Oct|109%4
115 Aug|175
| 95 Oct{ 95.
i| 81 Jan| $1%¢
11220 Oct|226 34
50 Oct| 50
|[130  June
R 233{ June
1104~ May]|
2112234 Oct 1161{ June
. 24107 Oct .24100 Mar
1414 Oct 13 Jun
3114 Oct 23] 30 June
79 " Oct 755% July
64 Oct 23] 64 * Oct
2% Oct 2 July]
91% Oct 90% Oc
4434 Oct 22| 40} June|
98  Oct 95 Oct
87 - Oct 87  July
9914 Oct 96  July
4814 Oct 22| 40} . Aug|
27 Oct 25  June
42  Oct 37 July| 54
155/ B¢ 6814 Oct 22| 49 . Oct| 90 ,
© 160/ 88 Oct. 8914 Oct 22! 86% Sept/1256

Outside Market.—Tuesday’s market on'the “curb” was
conspicuous for an expansion in the volume of business and

Lowest. | Highest.

Jan’
Jan
Jan
July
Oct

.Oct
Oct

221122 Oct

20[ 85 Oct
Oct 21(102° Oct
Oct 2011194 Oct
Oct 22 95 Oct
20| 811 Oct
20:2263% Oct
24| 50 Oct
211135 /Oct
18/ 27 Oct
23/10734 Oct

Adams Express....-..., 751122

American Coal Products 10} 85

. Preferred..iubadocas - 21102

American Express._....|" 35511714
Assoe Merch, 1st pref.. 100 95

Batopilas Mining 400
Can Pzac subs full paid. .
Chic Rock Isl & Pac_...
CHn St P M & Omaha, pf
Colorado & Southern.. .
General Chemical, pref.
Great Nor subs 3d paid.
Homestake Mining.....
Towa Central, pref 0o}’ 21
Long Island 23
Mackay Companies %1{
22
23
21

Jan
Oct
Oct
Jan
Jan
Jan -
Aug
Mar
Jan
Jan
Jan
“Apr
May
Sept
Feb
‘Feb
Jan
Jan.
Jan
fJan’
fJan

30

United Dry Goods.
Preferred. . - . £:cccan
United States Express. .
U 8 Industrial Alcohol. .
Virginia Iron, Coal & C_
Vulean Detinning, pref.

Apr

-sharp advances in a number of the leading issues. Subse- -

quent' trading, however, was on a much reduced seale, with
prices reactionary, United Cigar Stores com., as usual, was
a centre of interest, and, after a drop of over 3 points to 881¢,
jumped to 9414 and reacted to 92. It recovered to 9314 and
ends the week at 93. British-Amer. Tobaeco, old stock, sold
up ‘a point to 25%, fell to 2414, and moved upward again,
reaching' 2514. The close to-day was at 2534. The new
stock advanced from 2554 t0.261% and reacted to 25, though .
it recovered finally to 257%. Stock of the Riker-Hegeman -
Corp. made its appearance on the “‘curb” and was reported
sold up from 108 to 125, with a subsequent drop to 112.
Anglo-Amer. Oil weakened from 2114 to 2034 and improved
to 2214, with a final figure of 22. Standard Oil of N. J. rose
5 points to 380 and ends the week at 378. Consolidated
Rubber Tire com. moved down from 3514 to 34 and up to 35.
The pref. was traded in at 93. Willys-Overland com. gained
a point to 64. In bonds Bklyn. Rap. Tran. 5% notes sold
up from 961¢ to 9614 and subsequently on the Exchange up
to 9654 and down finally to 9634. St. Louis Peoria &N.W.
5%, bonds sold for the first time and moved down from 1033
to 10314. Copper shares improved somewhat. Braden
Copper rose from 674 to 734 and eased off to 714. British
Columbia was traded in up from 234 to 214 and back to 234.
First National improved from 2% to 314. Mason Valle
went up from 314 to 4. - Goldfield Consolidated fluctuat i
betweerr 134 and 114 and ends the week at 1 7-16. . ;

"Outside quotations will be found on page 1193.

Jan -
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range Since Jan, 1 Range for Prevtous
e | NEW YORK STOOK | On basis o/ 100-share lots Year 1912,

Saturday Monday Tuesday Wednesday | Thursday Friday Week LEXCHANGE

Oct. 18 Oct. 20 Oct. 21 Oct, 22 Oct 23 Oct 24 Shares Lowest Highest Lowest Highest

i v Railroads
02 ¢ 02121 92 03 | 93 04%| ‘931, 04y 93 933 028 03%| 13,550| Atchison Topeka & 8 F'..| 903 Oct 17| 106% Jan 6|[ 10314 Feb | 1113 Oct
%9773 . 985|081z 081s| *08  O8%g|*.__ " O8%| *077 983 350( Do, pret 4 = J 9| 10214 Jan 29|{ 1013 Jan | 10414 Feb
. 11413 114120 11314 11312/%114 116 | 1147 1147 11414 11414 850{ Atlantic Coast Line RR._ 2 13833 Jan 9 i 14815 Aug
93 93 0275 927 033 041y 0353 937| 9273 931 ' 3,250( Baltimore & Onio.._.._ 9053 J'ne10| 1083 Jan 22 1117 Apv
80 80 80 80 | *79 - 8013 80 80 300 0 pref. wee--| 774 J'nels8| 83 Jan 10 . 91 Jan
. 8613 861z 87  87%| 87 87| 865 867 4,200| Brooklyn Rapid Transit-| z83% J'nel0| 923 May26 34 9415 J'ly
223% 22513 22714 2207 228 22015| 22614 2273 2263 2283 75,125/ Canadian Pacxﬂc‘ > 20812 J’ly 9| 266% Jan - 9|| 22013 Mch| 283 ~ Aug
*290 320 *300 320 |*290 320 [*290 320 | ......| Central of New Jersey...| 275 J'nell 362 -Jan 13| 305 Jan | 395 Apr
5613 505 563 57 | 571 57l 6,950\ Chesapeake & Ohio_.___| 511 J'ly 11 6814 Feb | 8513 Oct
111z 111z *1134 1215 #1134 121 Chicago Gt West trctfs_.| 1013 J’ne 4 5(| 155 Dec | 203 Oct
2614 29 | *26 29 5 2815 2815 *27 29 000/ Do pref trust ctfs._.| 23 J’'nelo 3013 Deo | 3915 Apr
99 100 | 9913 100 | 1007 102% 1001z 10114| 1005 10134 Chicago Mllw & St Paul.| 98% J'ne10 993 J'ly | 1175 Nov
*1311p 13214]|*13115 134 |*13115 134 133 133 2 132 300| . Do pre - - 1313 Sep 18 0{| 13914 Dec | 146 Jan
12635 12635 1257 12012 12615 126% 2 12314 J'ne 10| 13413 Dec | 145 Apr
*170 182 (*170 "182 |[*170 180 |* *17014 180 .| . Do pref . 181 May23 6/ 188 Nov| 198 Mch
- %35 46 *35 46 | *35 *35 46 - 347 Aug 28 4513 Dec | 621p Apr
60 60 [ *60 75 | *60 G0 60 Do pref...__. weaee=a| 60 Oct 16 95 Dec | 10112 Apr-
*150, 159 (*150 160" [*150 *150 157 Delaware & Hudson.__-| 14713 J'nel1 1162 Deo | 17513 Feb
*394 | 40012/ *390 = 40012 40! *390 4001s ‘Deiaware Lack & West..| 300  J'ne12 697 * Dec
§1714 1714 81 18 19 Denver & Rio Grande.... 231gJan 9|} 1813 J'ly | 24 Mc
0 30 33 29 32 o Do pref. “ 41 Jan 10|| 34ig J'ne
513 . Bl i : *5 . Blg| Duluth 8o 8ig Jan 2 8 Sep
*10° 111y 0 : *9 101, Do pref 164 Jan 2||" 14 Dec
2614 265 2 2713 271 Erie -| 204 J'nelg| 3213Jan 6|| 30 Dec
. ®411y 411p 4 - 43 43 ~meae| 831zJ'DnE10| 4913 Jan 30 4713 Dec
*33 6 34 35 35 614| #35 37 | *34 36| §3413 341y o 2d preferred._ ... 2814 J'mel10| 41 Jan 30 38 Dec
12214 12215 123 12413 124 1241;| 12315 1233 1233% 1231 Great Northern pref____| 11513 J’'ne10| 132% Jan 9
311y .8115] 32 - 32 331y 3414 333 341 323 3314 *321y 34 Iron Ore properties.__| 251z J'nel0| - 41l Jan 3
: 10673 1073%| 106% 106%| 107 107 Ilinois Oentral.._....__| 104if Apr 1| 128% Feb 5
135 1414 137 14 3 5,910| Interboro-Metrep v t otf.| 123% J'ne 4| 195 Jan 30
575 59| 577 58y Do . pref 45 J'me 4| 65%Jan 80
241y 243 2415 245 Kansa. ltg 21% J'ne 5| 28% J'ly 28
*56 58 | *56 58 Do_- pre 56 J'mell] 61izJan 7,
10 | *715 10 2 2 Lake Erle & 7 May x| 111 Feb &
20 | *16.° 20 1, Do pref.._____ wmea-] 20%0'ly 23| 35 Jan 6
15215 15113 15215| 150 1508;] 150y 15113 .850| Lehigh Valle 14114 J'ne 10| 168% Jan 2
134 (*13112 133 | 131131317/ 13113 1311y Louisville & Nashviile 12614 J’ne 11| 14214 Jan 10!
*128 © 130 [*127 © 130 |*128 ~ 132 Manhattaq Elevated. 127 J'me 9| 1325 Feb 7|| 1287 Dec
§131, 131 14 14 | *1315 14 Minneapolis & St Louis__| 12 J'ne11| 231 Jan @ 181o-J'ly
3 3 3113 43 2 *3115 43 o pret | 32 J'mel2| 47 Jan 29
.. 12775 1277g|*12612 130 13014 131 12934 13012 Minn 8t P & 8 8 Marie. . 1154 J'nell| 142y Jan 9
®138 145 |*135 145 1145 [*135 145 ’ %135 145 ¥ Do preferred 133 -J’'nel1|§150 Jan 22
*19 193 20 201 21 193 198 Missouri Kan & Texas_..| 1813d’'ne10| 2913 Jan 7, 2513 Dec
*54 58 | *54 *50 577 *54 . 58 | . 0 preferred....., 52 J'melo| 641z Apr1l]| 573 May
© 28 201y 203 283 201, Missouri Pacific 435 Jan 0| 85 J'ly
*31 45 *36 45 *31 . 45 101 69 Mch 3 62'g Oct
1134 *1115 123 <111 12 of .. D d 7| 2713 Jan 2| 26% Oct,
9434 ' 9513 9513 9614| 14,62 R.. 9312 Oct 17| 109% Jan 30|{ 10613 Dec
. -85ly . : 8414 ¢ 8113 833 19, YN 8113 Oct’24| 12973 Jan 10|| 126  Dec
27 73| *27 3| 271y 277 267 2| 27 27 | *261p 278 1,250/ N Y .| 7 2318 J:ne 11} - 337 Jan 11 2973 J'ne
10213 10212 102 10214 10255 10312| 10414 1041 1031z 1031| 10313 1031 98 J'nel0| 1131 Jan 8{113073; Feb
#3114 . 90 | %801 90| ..o wowil wiiwtecac| cool’ o..i| *811s .851g| L. 8014 Aug16| 87 " Feb.13||° 83 " J'ne
10534 10614| 105% 1063g| 10712 10815| 1071 10814]° 10614 10714| 10653 10712 1013 J.ne 10 1225 Jan 6| 115% Jan | 1311 Aug
11014 110Tz| 1087 11072| 110 1111| 1095 1101| 10814 1091p| 10734 10914 10673 J'ne 4| 1233 Jan 7|| 1197 Doc | 12614 May
*___. 86 | *81 .86 | *80 86 .|*____. 86 [*.___ 86 P z86 Oct 15| 104 Jan 11 98ly Jan
*100 120 |*100 120 (*100 120 (*100 117 |*100 117 Do eferred 100 J:nezs §109  Sep 18|| 10813 Jan
15873 1607 1607 1633% 16313| 1607 161 1625 di 1513 J'ne10| 171 Sep 23| 14813 Jan 17914 Apr
833 8334 *8313 843 83 *83 843y 300 821z Oct 14| 0213 Apr 10| 871zJ'ne| 93l4 Apr
) *90 921, *86 C| %88 92 2d ed. -| 84 J'mel0l 95 Aprl0j| 92" Deo| 10113 Apr
1414 1127 133 143 ompany..| 115 0ct 17| 24% Feb 4||  223% Deo
203 1914 2014 2314 o preferred 1712 Oct 17| 443 Jan 2{f . 4214 Deo
5% bS5 St Louis & San Francisco| 2% J'mel7|. 194 Jan 11| 1713 Dec
*13 20 | . Do 18t preterred. 13 "J'ne28| 59 Feb 11| 5813 Dec
9l . 91 0 . 2d preferred 51z Jd'nel7| 20 Jan 11|| 2613 Deo
20 23 . o|8t_Louis Southwestern..| 207 Oct 20| 35! Jan 13 293 Jan
6| Do . preferred. ... 61 Sep 17| 75 Jan 9|| 6813 Jan
Seaboard Air Line. 1413J'ne10| 20% Apr 1| 18 Deo
38 J'nel2f’ 49% Sep 23|| 443 Deo
1 ===/ 8412 Oct 17| 110 Jan 30|| 10313 Dec
Certificates (wh. iss.).| 887 Oct 17| 9913 Sep 13||.___ . ._.|.
Bouthern v tr ctfsstmpd.| 191gJ'ne12| 28%Jan 2 2613 Jan,| 32 Scp
; Do referred  -do 72 J'me10| 8113 Mch26| 68l3 Feb| 867 Oct
151 y 4| *14 - 100| Texas & Pacific : 101 J'ne 4| 225 Jan 8|| ' 2015 Jan | - 2613 Nov
371, Third Avenue -| 2773 0'ne 10| 43% Sep 23|| - 3315 Dec | . 493; Jan
1115 ; 350| Toledo 8t L & Western...| 713J'ly. 9| 13 Jan 9|| 1013 Dec 16% Mch
15 23 | *15 231, 5 Do preferred 1514 J'ne. 4 29% Jan 28 “J'ne| 36 Apr
04- 108 |*104 108 *10413 108 Fwin City Rapid Transit{ 1011g J'ne 6| 109 Sep 103 Dec | 1111g Sep
485 1495 1473 1493 1501 152fg Unton Pacific . i 182% Jan 1503 Dec | 17835 Sep
8114| - 81 81y 8! 82 82 Do preter.ea *79% J'ue10| 931z Jan . 9613 Des
2215 %16 22 *18 221, United Rys Inv'tof SF__| 16 J'nell| 35'3Jan ' . 3973 Deo
85| *33 ... 3 %34 40 Do preférred...c...-| 80 -J'nelil| 63izJ4n .57 J'ly | . 6913 Deo
“41, 3y * - ) 4 4 Wabasia._______ e e 2 J'nell 6 Augl2 334 J'ne 434 May
*10 12 0| Do preferred........| 6igd'ly 8| 1713 Augl3|| 12%J'ne| 2273 Apr -
353 Western Maryland.....| 32 J'nel0|- 46 Jan 2|| 45 Dec
33 Wheeling & Lake Erie. 3% 0ct24) 8 Jan 3| 4 -
20 Do 1st preferred 13 J'mell|. 281 Jan 13
. Do 2d preferred..... 7 Oct 3| 14 Jan 3
Wisconsin Central 4013 4'nell| 681z Apr 23
{Industrial & - :
dAlaska Gold Min Par $195 Sep 11| $2433 0ct 2|_
Amalgamated Copper...| 61% J'nel0| 501z Sep 15
American Agricul Chem.| 41y Sep 5 57 Jan 3
10| . Do preferred 9013 Oct 16 99 Jan 2
American Beet Sugar. ' 193 J'nel0| 5utzJan 2
Do preferred.....cu.. 86 Mch 6
American Can.. - 4673 Jan 31
Do preferred... .. 8013 J'ne 10| 1291 Jan 30
. 42 42.| 4273 4313 441, 8 8 | 44 44 N American Car & Foundry| 3613J'nelo| 56%Jan 2
111 *112 1141y 45| Do preferred........| 108 J'nel0| 117 Mch &
$1..38..88 %36 . 371z *36 61, -861z| 36 36 American Cities. 331, J'ly 2| 48% Jan -8
633 6313 631y .- 64 83 Do p ed. 60y J'ne23| 7813Jan. 2
* 3715 3 3713 371, ’ D 3313 J'nel2| ‘57% Jan 2 6014 Nov
*921 *98 0 2 Do preferred 963 Jan 10 9914 Feb
4 American Hide & Leather| - blgJan '8 3. 714 Sep

2 4
®1815 i - ; . Do -preferred........| 15J'nel0| 281 Feb 10 34 Se
‘ 207: 2114 ’ American Ice Securities..| 17 J'ne10| .27% Apr 4 3034 M.Dy
*7ly 9 8 : i 400{ American Li d, «ifr 1113 Jan 31 177 Ape

#1075 2114 : : : 0| . Do preferred....cee- .311z Jan 31 - 43 A
2934 ; American Locomotive... 4413 Jan 6 4713 NE'&
98 98| 9 *98 10013 680 Do - preferred.... 106% Jan 2 1101z Aug
6 7 7 51 7 American Malt Corp....| 54 Oct 17| 13 Jan 3 1915 Aug
4313 4173 417% Do preferred........| 417 Oct 24| 611zJan 3 6914 Aug
811z 8314 *81 . 8314 Amer Smelters Sec pref B| 7913 J’ne12| .86 Jan 9 8912 J'ne

s 63% 6 66 4 3y 63 6213 631y Amer Smelting & Refin'g| 5813 J'ne10 6613 Dec| 91 S
%9315 100 34 997 100 | 1001 0913 991 Do preferred--......| 97 J'ne 6 Y023 Jan | 10933 Sep
“*156 165 56 160 [*160 165 |*156 *156 165 (*156 165 American Snuff. 150 J'ly 9! 193 Jan 22!l 123 " Mch 2031 Dee

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Ask Banks J Banks L Banks Banks Banks

New York Chat & Phen, Fldelity9.... Harriman ... Mt Morris 1. 3eaboard....
America Y... 565 || Chelsea ExY. Fifth Ave .. Imp & Trad 2 Second .....
Amer Exch..| 2 220 || Chemleal ... Fifth «ou....| 3 Irving Nassau ... Security Y...
Battery Park 145 || Citlzens' Cen New Nethy... 2 Sherman ...
Boweryl.... .. ..|| City 3 Fourth ..... 3 E New York Co Statey -
Bronx Boro$y 260 || Coal & Iron. ] Gartfield ... Manhattan § 23d Ward§..
Bronx Nat.. 190 || Colonial § ... Germ-Amer §| 1: Mark & Fult.. Union Exch.
Bryant Park§ . -..|| Columbia §.. German Ex § 2 Mech & Met..| :
Butch & Dr. 135 || Commerce .. Germania Y., Merch Exch-
Century ¥.-. 205 || Corn kKxch § . Gotham _... Merchants'_.
620 | 640 || Cosmopol'n Greenwich - . ..{|Metropolis §.
* i Bast River..| Hanover ... Metropol'n § 4 Yorkville §..

® Bid and asked prices; no sales on this day.' } Ex-rights. § Less than 100 ghares. 9 State. banks. a Ex-div. & rights, d New stock. ' Ex 24% accum, dive
{ Bale at Stock Exchange or at auction this week. ¢ First Instaliment pald. - % Sold at private sale at this price.” z Ex-div, .J Full pald,

igitized for FRASER
tp://fraser.stlouisfed.org/
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d STOCKS Range Since Jan, 1 Range for Pretious
AR A T O TR NEW%ORK STOCK | On basis o/ 100-share Irts Year 1912
Baturda fonday Tuesday Vednesday | Thursday Friday EXCHANG®
Oct. 18" Oct. 20 oct. 21 Oct. 22 Oct, 23 Oct. 24 ] Lotwest Highest Highesi

‘landunstrmrlr& l\gmc A 100 J'ne 6| 105 Jan 21 105 A
* * *100 105 [*1 05 |*1 mer Snuff pref (new) _. g k ug
-gg 12-51 1(2)3 13(7’ 138 1(2)g *26 28 ‘gg l28 tgg 105 Amer Steel Found (new).| 25 J'ne 9 401z Feb 3 443 Oct
107  10712| 10713 10714{*10634 109%[*10834 110 [*107 < 110 |*1063 110 3 American ugar Ref ningj 104% 3 nei’:’ 118 3&!1 gx,
2113 115 | 1143 114%|#11312 115 [*113 115 [*113 115 [*11315 115 o| Do preferred.... Ho“onfu 11653Jan g 1151
121 1211 1201 12115| 12134 1228 12214 123 | 1213 1224) 1217 12214 Amer Telephone & Teleg 1195aJ0 - 5328 jan o
29515 227 | 225 225 | 220 233 | 234 2393 235 238l 2 American "I'obacco wg o {lel D) 40 Jaﬂ H
'10012 102 |#10912 102 |*10012 102 |*10013 102 102 Preferred, new.. 96 5 v 10813 Jan
21 | *#19° 22 | *20 23 | *20 23 23 9] American Woolen. 161 Mne g s 7
‘7712 801z *7712 8014 80 | *7712 80 7713 Do -preferred. ... [ Onv ’ ;. Yen 1
*14 . 1 *14 1512 1513 . 1513 L 151p| #1315 1513 Amer Writing Paper p‘r'er - 151z Oct 2! 32 Jan
" 3415 35 343y 351y . 5| 355 357 aAnaconda Cop Par $25| 3073 J'nel0| 4113 Jan
«73° 77 | *713 . 79 | * 737 79 | .*73° ‘79 Assets Realization: 74 Oct 16| 120 Jan
#38 421, #4041 0 *40 3aldwin Locamsctive--..| 40 J'nelo| 53ty Jan
2103 10512 *103 105 - 2 *¥103 Do preeired.... 10014 J’'ne 25| 10513 J'ne’
*281y . 201 3033 31 30 Bethlchem Steel. 25 J'nel0| 4lizJan
70 0 70" 71 *70 5 Do preferred.... 6214 J'ne 10| 74  Augl2
b *122 Brooklyn Un:on Gas 120 Oct 17 1317. Jan 27
%26 Butterick (o 25 Mch27 Feb 8
California Petrol v t ctfs 16~ Aug 7 56!g Feb 3
Do preferred 45 J'ly 23| 86 Jan 30 0513 Oct
100% 98 |¥_ 0 Casa(Jl)ThreshMpftr cfs| 9513 Oct 14 103 1011z Dec
2015 211 : Centrat Leather 17 J'ne10 3353 Sep
%9012 93 | *9014 33| Do preferred........ 288  J’'ne 10| 9 10015 Oct
4017 411g] 393 4013 dChino (,opper___l’ar $5| 30% J'nel10 ! $50% Nov
28 28 2853 29%| 2714 2715 28 " Colorado Kuel & ron___ 2419 J'ne 10| 4113 Feb 3 433 Sep -
1273 128% 129 1201 olzgl,_ 130 3 : Consolidated (rai (N Y).| 12513 J'ne 10| 1423 gan 9 14912 Aug
914 91y 1 10 101 10 10 Corn Producbs Refining._ 13, J'nel0 17:3 Jau 3} 10 J 2‘2}3 Oct
6L 67 . 8713 671z| *6512° 69 Do 1(7)?"‘ 480 %s : 133:’ 8ct
*951g 985 *951g  985g| *95lg 985 ! 58 Dferfl S prel 2183 Jan 2|| 20° De 36\‘ Aeo
16y 1673 . 1714 19| 1814 19 7 st erlsﬁ ecurities Corp|. gan il - 30 e 14 fug
14 14 *11 18 qo 16 100 egeral ifnlns& Smelt'’g { ﬁ jan -3 ke g;; q-o
33 12 4L ol 14 O sl e o= ' 187 Jan 3|| 155° Jan | 13813 31y
139 139 141 1411, 140"3 140% Gemﬁ to ectric... M 10 Augis|| 30 lel) 42723 1 4
38 38 #3715 3915 391 en Motors vot tr Ctfs.... S S 230 a0, Me 8238 Sgp
*7613 78 *761; 78 “‘76!; 78 | §76% 76% 0l Uorlpl;'eé o2 0 Sl D 30| 10 May]: 82y & D
20 20% 2255 231| 22° 22 2153 215 °1<))d Cl ero (B F) o Jan : 105‘ Deo 1391 seD
*86 80 | *87 89 | *87° 89 00 s oot erred.. 87 . S0% 101 udsedan. 00, Dew 10912 Seb
4513 453 45 *443; 4515 | uggenh Explor Par $25, 403 J'ly 533 Jan: ec [¢36233 J'ne
5| 15 1513 1514 1514 a Insp'n Con Cop Pars20| 1413 J'ly 12| 20%Jan 3|| $16% Dec | $21i3 Oct
10212.10212 ‘103la S '103'8 107 135|Internat Harvester of NJi 96 J'ne10| 11112 Sep 15||ceccccacan Susss R
it 1 e s, T L o B N
0213 10212(*1021 -1021 5 '1021 105 nternat Harvester Corp. 2 4
-}(1)3 4 1(1)0 2 .i?g 2 }gg *113 o }(1)5 *113 4 116 | -, . Do preferred-_____ 1117 31371(2) 1143 ?ep lg
31, 4 " *3, 4 *31, 4 nt Mer Marine stk tr cts| 27 J'nel 453 Jan
15 15 #1414 *141g 15% o/ Do pref stk tr ctfs...| 12izJ'ne 4| 1913 Jan 7
*7 8 g 71, 8 International Paper.....| 612 0ct 9| 125 Jan 30
35 35 Do preferred 3213 Oct 15| 4813 Jan 30
*Gly 71| 813 5| 6 6lg Internat Steam Pump...| 6 May 6| 18i;Jan 9
30 #2314 30 Do preferred 2214 J'neld| 70 Jan 9
R5 8ly 78 86 | *78 86 ", “|Kayser & (./0 (Jul]us)____ 83 J'nell| 94  Feb 3
*100 ° 10213/*100 xomz #100  10712(#10 TTTTTT| Do 1st preferred....| 10612 Oct 10| 110 Jan 2
#7382 | *77 B47| %79 847 *79 847 - Kresge Co (S 8).. 58 jne 9| 83 Sep 15
081y 081y #9314 097s| »0814 997 #9081y 0075 %081y 997| *98l4 997 LaDo preferred.... | 97 e 10 102, .;na 4
. #3013 3815 *3013 3¢ 12J #3015 381p| *3015 381z *301g 381z *3013 381y ckawanna Steel 297g J'ne 7. 497 Feb 4
93 98 *97 100 | 9713 9713| *97 99 | 97 97 0| Laclede Gas (St L) com..| 91 :'Tue 4| 10412 Jan 8
215 212 212 | 212 213 | 211 213 [*208 215 Ugett& Muyers Tobacco| 195 J:le2g 235 Mch 6
#1085 11512(*106 1151p*107 1151, referred lOGl: y 22| 11612 Jan 23 s
#31 32 | *3013 32 | *30 32 -_..|Loose-Wiles Bis tr co ctfs| 21 J'nell} 3973Jun
*95 #9715 100 | 9814 981 * Do 1st pret’erred-.-- 89 ‘Aug 4| 105 Jan 9
-] *86 o #8867 ...l %86 _...| *86 Do 2 J'ly 18| 95 Jan 8§
*153 ° *156 165 (*156 ....[*156 - ~|z150 J'nem 200 Jai 28|
*1091g 111 (*109 113 (*109 113 [*109 Do_ preferred.. 103 J'nel0| 1161z Jan 22
s64 71 | *64 70,| *64 70| *64 May Department Stores.| 65 Oct 14| 767% Jan 2
*97 102 | *07 102 *97 Do preferred 9712 J'ne 10| 1051y Jan 2|| 10 112 Jan .
65 65 | *64 64 00;Mexican Petroleum.....| 55 J'ly 18| 75l Feb 4 b-«4 pr| 905 Oct
2214 2214 « 22 22 ! dMiami Copper...Par $5| 20% J'nelo| 261zJan 4 §2 :b | 83014 Sep
12014 12014/*1197g 123 *1191g 124 || National Biscuii- 104 J’nell| 130 Sep 18 161  Apr .
*118. 120 [*118 120 |*118 120 100{ Do  preforred 116 J'né 4| 1247 Jan " 8|f
qol‘ 107] *1014 11 | *1013 11 Nat Enamel g& Stampg 9 J'ne 5| 1914Jan 30
74 78 *77° 84 345|__Do preferred....-...| 7414 Oct 21| 9214 Jan 3
443 443 National Lead. 43 Oct 20| 56154 Jan
5105 105 150 Do preferred.. J'ne .6/-108 Oct
157 157 dNevada Cons Cop Par $5 J'neldl 20 Jan-
6 New York Air Brake.... J'ly 16| 8213 Jan
NorthAmerlcnnCo (new) J'ne 9| xlizJan
Pacific Mal J’ne10
Ol people Tge . oT?(l,m i2| 108 Tne10| 1393,
241 1247 eople’s c).| 10 ‘ne 293 Sep
lzol: 201; . 2 Pittsburgh Coal 1413 J'nell| 2433 Jan
8813 881y . Do preferred 73 J'nell, 95 Jan
‘95 2 Prﬁssed Stsf:el (e,gr 187 :{ne}g 1(3’6 gan
. ’ *9| 9! » [ o preferr | 881y J'ne 11g Jan
—95 L i 10 -_-?- '-.8.- .??. -_8 oggﬁé‘ervo(.‘urp of 108 gct zg 118 Jan
1y 15217 153 *15215 154 an Company . 149  Sep
18202 ‘32 3 14| *23 3 125 300/ Railway Steet Spriaz- 2214 J'nell
95 03 957 ol . Do preterr 901#J’ne 10
1854 191 dRay Cons CopperPar$10| 15 J'nelo|,
187 20 20 20 | 3 Republic Iron & Steel...| 17 J'nelo
sl; 811, . Do preferred.... 72 J'nell 5
23 * 21 Rumely Co (M) 1434 J'ly 15| 9214 Jan
*45 50 5 Do preferred.... 36 J'ly 1| 993 Jan
17712 177121 . 1 Sears, Roebuck & Co. ¥ 2| 21312 Jan
*26 = 30 29 26 100|Sloss-Sheffield Steel & lr 23 J'ly 8| 4513Jon
#3113 34 o -Standatd l\lllhng 3173 Apr 26| 401z Jan
q| Do 5213 May 1| 667 Feb
Studebaker Cor 19  Oct 23| 36 ,Feb
200! Do . preferre: 73 Oct 23| 931 Jan 13
4| 2883 29 287 dTennessee Cop.._Par $25| 7263 J'neld| 3913 Jan
*108 1098 Texas Company (The)..| -89 J'nel0| 126 Augz9
84 93 90 90 |- 10 U:lderwood L‘vpewnter-- 78 J'nel0f 9913Jan 3
10514 1051 o *104 109%(*105 1093 0 104 J’ly 10| 113 Jan 21
473 = 47 41y 453 45 453 . 4% ag & l’nper-- - 413 J'ne 11 7% Jan 3
*21 25 ‘26 0 g’d 21 Oct 16}° 413 Jan 3
*91p 1215 55 US Cast Iron ipe & Fdy| 914 J'nel0| 163 Jan 30
3 gams miendooonooae J : » Do preferred 441 J'ne 6| 56% Jan 31 ;
*561g. 581y | #5759 ) U 8 Realty & l prov't..| 55% Oct 14| 77 Jan 9i|.6
" b7 5813 59 .. 6014 60 o S .1033 ool Viae Ux}i)t:d ?t,?tes“ubbder.-- gg jg:}g 189913’ ig; ; 133;: ‘l;tlzg
5. 104 0412 1041 41 3, 1058 04 4 2 st preferred..a.. 4 .
b {“-z .0.4.? 1(.)..'2‘ 1_0_4_‘ - ---f ....4 _-.".’ e it .. Do _ 2d preferred. ,76% Jan 3| 8ligJan O|| 75
561 59 55 59 561g B5714| 56l 568 477,200 United States Steel. "497g J'nell| 6913 Jan 2 Alssl‘ Feb
105 10.)33 106 107 ; 107‘4 1 1 5 2,822| Do preterred mz:z J'ne 10| 1103¢ Jan 30|| 10714 Dee
‘54 ' 21 150/dUtah Coj per_.-Par $10| 3953 J'ne10| . 605% Jan 2|| $5212 Jan
2813 ,2914 3| *28 29 '600]| Vir, inia&nrollna Chem.| 22 J'ly 1| ‘43igJan 3| 403 Deo
'9311 971, i 0 preferred...ceca- 93 J'me30( 114 Jan 3| 1147 Dec
¢ Western Union 'I‘eleg--_ 5813 J'ne 10| 75gJen 9|| 713 Dec
653 66 Westiig.ouse El & Mfg.| 53% J'nel0l 79i4Jan 2| 66l Jan
*10614 115 Do . 1st preferred 1077 J'no 13| 1193 Jan 17 11:173 Jan
014 91 911z ' 9112[ 0073 91 91 01 Wooflworth (F W).. .| 8112J'ne20} 112 Jan 2 llzlzJ.ly 1177 Qot
*11115 1131y 'llllz 11312 *1111p 11312(*1111p 1131p/*11113 113 Do preferred... 100 ~ J'ne 14l 11512 Jan 8il  9314J'ly ' 1163 J'ly

BANKS AND TRUST COMPANIES—BANKERS" QUOTATIONS.

Bank. Banks Bid | Ask || Trust Co’s Ask || Trust Co's | Bid Trust Co’s p Trust Co's

Brookiyn Brookiyn NYCity I N Y City NYCity Brooklyn
Coney Isl'd . National City Central Trust| 11000 ||Hudson ....| 130 N Y Life & Tr Brooklyn Tr.|
NorthSlde§.| 175 | 200 (|{Columbia-= . 3 Law T I & Tr| 160 N Y Trust... Citlzeas' .
Peop'e’s wa-- E Knlickerboc| 4656 H Lincoln Trust| 120 Title Gu & Tr| 405 Franklin .
Greenpoint ... . . ||Commerclal . 92 || Metropolitan| ... Transatlan tic Hamiiton

Hillstdey aau- .1 Trust Co's : Empire aau.. 310 Mutual Alll- . Union Trust. Home _-.
Homestead * Equitable Tr. 465 135 USMtg &Tr
Maouiaet'rs . : Tril 1150 Mun (West~ United States
Mechanles'¥ - 350 | 365 2 220 chester)...| 135 Washington
Montauk §.. Bankers' Tr.{ 450 | 465 295 & Westchester -
" /Nassau eaase B‘way Trust.| 150 | 155 A 556 # .

~

o
BB NI I GO EE N NN O N

eI
i b OO

*Bid and asced prices; no gales on this day. § Less than 100 shares, {Ex-rights, a Ex-dlv. & rights. 0 New stock. ¢ Quoted dollars 'per nmm tBt\lo j
. Btock Exchange ob.at auctiom thig week. § Ex-stock dividend. 11 Banks marked with a paragraph are S&am banks, ‘9 Ex-dlvidend.

v

igitized for FRASER
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 the Exchange method o) quoting bonds wes changea, and prices are now all—"and interes!" —ezxcent for income and defaiuited bonds.

|

i, BONDS ) Price | Week's ; BONDS Price Week's téanaa
N, Y. STOCK EXCHANGE Friday Range er gg N,- YWeSe'kFOOK EXCHANGE Friday kange or gg stnce
; R B

Ne

Interest

Week Ending Oct. 24. Oct. 24 Last Sale Ending Oct. 24. Oct, 24 Last Saie Jan.1

U. S. Government. . Bid Ask|Low High| No. Chesapeake & Ohio— 81a Ask(Low Higk | Low High
28 consol registered.._d1930 97 971y Gea funding & impt 5s._.1929 -=aa 087| 9813 081y 95 102
28 eonsol coupon.......d1930 961z 981 Sep ! 1st consol gold 5s._____ --193 10514 1053410514~ 10514 103 . 110
38 registered k1918 10214 103 Registered ______ 391if-N Loysg Nov 12 .-
38 coupon _. k1918 10214 103 : General gold 43¢s__ "7 2|f 93 931] 9113101
4s registered -~ __...1925 110 "1103 {10012 1141[| R P 2/i-8 9912 Mclr'l.
48 coupon .. 192 110 111 18221109 . 11412)] Convertible 414s 7912 Sale( 79 7912
Pan Canal 10-30-yr 25k1936 961y ._ .2 J b 9511001 || Big Sandy 1st'4s__ 1944 8liz 85 | »51s Feb 13
S Panama Canal 35 g...1961 990 1 99~ Oct 13| 99 10313)] Coal River Ry 1st gu 4s._1945 88120¢t 12[ .ol 2 ol
2 i Craig Valley 1st g 5s_____1940| 013 Mch'13 -|[10012 1013 -+
: y . . Potts Creek Br 1st 4s._..1946 B¢y Jan ‘13 844y 84y
1 9612 9675| 967 967 9513 991;|] R & A Div 1st con z 45___1989 86 J'ly 13 86. 90313
1 8713 90 | 90  Oct '13|....|| 85 92 :2d consol gold 4s 1889 87 DMch'13 83 . 88
Greenbrier Ry 1st gu g 45.. 1940 95 Oct 1¢
§ 85% 86%| 861z 863 14!l 83% (0%||Chic & Alton KR ref g 3s. 1949 63!2 Oct 13
1 8513 86 | 853 857 - 11ff 8215 891, Railway 1st lien 3 14s___-1950 531 531
77 80 | 80 Aug’13| .|| 7515 83 '||Chic B & Q Denver Div 4s_1822 981y
110018 10012{10034 ~ 10033  5I| 9915 1021,)| Ilinois Div 314s 1949 83
Jamoo 041pf 0413 041yl 2! 041, 971, Registered .~ 8614 Aug 12
9612 J'ly 13)....| 9613 9714]  [llinois Div 4 9514 9514 933 983
41, 3 34 93 J'ne'13|....|f 93 " -93

1 831y 851 841 85 :
92 1 90 -Oct "13|.... 10135 -2 _|1011 Sep 132" [| 10114 1033
5 . . 85 6 -c-u 98%| Y63 J'ne’13]... |l 963, 991y
951§ ~u..| 9512 Oct '13| 93 97
o A .| 6% Sep ‘12| 7Y | [ e
973 May’'13 073 07% o

ERLEE LR
DODOOEEH
Ty W o g

éoadace
Z

; Foreign Government,
iArgentine—Internal 5s of 1909..
!Chinese (Hukuang) Ry 5si£. ..
‘lmperial Japanese Government
Sterling loan 434s._.
2d Serics 448
Bterling loan’4s -1931
Republic of Cubabs exten debt.
External loan 4 14s ~--104
. Ban Paulo (Brazil) trust 55,1919
Wokyo City loan of 1912 58
U 8 of Mexicos f g 58 of..
Gold 4s of 1904

State and City S A
NV G Aty Securlties,

1
(=1}
e e
el P e O it T

P e e e e !

o
PECETCcm oF 600
V U Py
S
| L L R R A ]

B P e e T
200

Thesc are pirices on the b|

9812 Sale| 981g 9853 9533 1003 1 Jiv 4
103 ~ Sale[1027g 103 0953 103 Joint bonds. See Great North
e o fod | Dotani b~ i
95 05% 95 91, 97%||Chic & E LliTef & Tmp 45 51955
103  103% A 997 1051,|| 1St consol gold 6s '-aw1834
10013 101 100 - 102 General consol 1st 5s. 108
103 10314 100 1051y d weea 991510612 Jan 13| 10612 1061g
lgé S&l; 53 100 1013 96 | V73 Keb 13| 973; 98
837 80% 86 og] - B TR F T po S T
97 Ssd- 97 £ 131!3 Chic& Ind O Ry 1su 5s...1936 10512 J'ly 13 100 - 1051g
97 100 i 9775 1013;||Chlc Great. West 1st 4s._.. . 1959 ’ 17312 74 N7 778
9713 997 o 973 10115)| Chic Ind & Louisv—Ref 63_1947 . 11612 125
. 993 J'ly '13] 99 1013 Refundinggold 5s' 1947| 10213 10514 -
SRS M L 11 ‘.|| Refunding 4s Series C____ awwa” Ollg
T -T1913 e 99 99 || L Louisv 1st gu 4s5_._1956 eean 8012
vgr g«'xm mndﬁd el 48Y Sale 3| 128) 42 Bﬁg ﬂ]g g ?:33:5?;{2&”5“1323 ik
8 deferred Brown Bros ctfs..-.. kit # % |\GhicMil& st b cemu??EZZ 1914 9973 1001,
i Railroad A Gen'l gold 4s Series A.._e1989 934 Sale 9314
A‘nn Arbor 1st g 4s...__h1088|Q-J| 704 74 | 703 _ 703 - 1fl 70 Reﬁistered ___________ e1989 - cm-aao) 9814 Feb '13
Rt,ch Toggg 8.Fegen g 4s.1995 & 93 - Sale| 9234 931y Gﬁpmggelge‘il%p Ser B-__:isﬁg 811z 833
; Am&,ﬁ;‘enféaf a2 %h 98 : 25-year deben 4s..__....1934]J-J | "89% "G0%
r egistered e . Convertible 44s 1932 102~ Sale
{  Stam i 851, 2 3 || Convertible 4,?5 (whissued)..
onv 4s issue of 1009 .. 0912 May'13 Gen dlss Ser G________ ¢ 10801 1011g Sale .
Convy gold 4s _: 93 9315 - 2, Chic & L 8up'Div g 5s...19821 1011y ... |10Z g 10233 10455
Pe! fssue e| 93 -« 941, -Chic & Mo Riv Div 5s_..1926 103 - 03 411103 ~ 10614
ony 4s (issueof 1910) ... 100 To 4] O Chic& P W 1 4
 Jo-year conv gold bs Pl O M & Puget 84 5 e de1 040
| Debentures 4s Series K...1913 Dak & Grges Dlt guds. o
{ Bast Okla Div 1st g 45_271928 Dubitque Dioy go % 58--,-}920
{ 8hort Line 1st 48 gold___.1958 Far &‘ls 1v 1568 f 65
Cal-Ariz 18t & ref 4 448 _.1962 - LaGroou assum g 6s.....1924
8 Ke Pres & Ph 1st g 55..1942 v Ofosse & D 18t 5s...._1919
{ Ohic & 8t Louls 1st 6s...1915 Wis Vali i 9
41 Const L 15t gold ds.._ 71952 55 ol 2l & W comy o g 122
. ister . ——-
‘ 1ae§41d 1st gu gold 5s_..1928 10212 1063 leﬂg:eﬁem{gd 4348 -193
i Bruns & W 1st gu gold 4s.1938 (5 ctensi or by Vest cons 7s..1915
,Obarles & Bav 1st gold 7s_1936 Rt A8-cena.-1836-1928
(L & N coligold 4s._____0195 882 8613 921zff . egistered -<1886-1920
Sav F & W 1st gold 6s__..1034 ---|1231s 5'ne 12 ‘enoral gold 334s. ......1087
i 1st gold 5s 1934 .|1105g May 11 G egls?ered-_-____ ~-p1987
{ Bil8pOca & G gug 4s...1918 97 ~Oct '12/.... S.E!grn& }ﬂ - 198
Bals& Ohio prior 3}4s.....1925 lIl: g fund 6s....1879-1929
Registered - 71925 tered .._..._ 1879-1920
| Gold 4 5
2

1

53
¢z

>
= =O

*
2

100 Apr 13 9934 1001
911y 921, 9255 933) - 903 961
663 72 | 68 69 68

1081y .___[107  J'ly "13]

. 98 100 (100 10

R
b220ln

ZEEz=
4

4 7
» Corporate stock.
o assessment bonds.
33 % Corporate stock..
State—4s......_.

====
m
U

|

10214 103 2 10114 105!
13| 91 91 ‘85 ol 941‘
10012 J'ne’13! 10013 101
106 J’'ne’13| -1|108 1103
110 '.._.|110 J'ne'13|. 110 110
1013g 1021210112 Oct '15|....||10112 1021
10234 _ .. 110253 Oct *13|. 101 1043
107 o...[1073 Sep *13 10735 10934
99% ... .1-99% Oct '13|. 99% 997
993 ...[10018 Aug 12 :
10234 ___.[10234 Oct *13{._ 10238 10514
Y513 May’'13| 9513 96 -
9213 9215 - 11! 9134 96
8214 Oct '13 7813 851y
il 8444 Jan '13 84 . 843
0533 967 9538 9513 8l 923 981,
107 ....|108 Sep '13] 106 . 106
106 . ____ {1055 Aug’13| 10553 1055g
10435 ....[104 - May’13|._..{1104 106
1025 ....J102  Oct '13)._../l102 102 °
102 10214(10214 Oct *13{_. 9% 103 °
8 101 Dee '12|_ A
’ 1003 Aug'13|. 10034 10719
100 10212{10078 Aug'13|. 10078 1007
116 L. .|117 J’ue’13|. .. |l117 12114
e 9012 Sep '09] .

10813 Aug’13, 10713 11213
04 Sep '13 104 10714
L14!g Feb '13) 11413 11414
11312 Mch'13) 11313 11314
9213 0| 8813 94
RISER LTSI
6 _...|10812 Mch'13| ___[10813 10815
10414 10515{10413 10415 10313 1081g |
103 106 |104 Qct '13 104 10413
83 ‘b‘gge 821, 8212 9418
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0CZE2Zp Nttt it
-

n
PRec
(L B ]

2 WL LR DT
oo -
175 P i o St g o o o o G G o i

1

e

el Nolel-]
1

6

OFCwaR

\ Registered. .
i 0-yr conv 4148
{
|

1
[l
il

1
(8
=

Pitts Junc 1st gold 6s....1922
P Junc& M Div 1st g 31451925
PLE& W Va Sysref 4s8..1041
Southw Diy 1st gold 3 1451925
' Qent Ohio R 1st cg4345s..1930
Ol Lor & W con 1st g 55..1933
. Monon River 1st gu g 5s..1919
. Ohio-River RR 1st g 58.-.1936|
General gold 5s 193
Pitts Clev & Tol 1st g 65..1922
Pitts & West 1st g 48._..1017,
Stat Isl Ry 1st gug414s..1043
‘Buffalo R & P gen g 55-....193
Consol 4148
.V ALL& West 1st g 48 gUa .19
Cl & Mah 1st gu g 58....1943
Roch & Pitts 15t gold 6s-.1921
Consol 1st.g 6s 1922
Euﬁ’& Susq 1streg g 4s.....d1951

Sinkin &
Regis 193
Frem Elk & Mo V 1st 6s..1933
anG B &N W 1st 3}4s 1941
Milw & 8 L 1st gu 3 14s.__1941
10214 J'ne’12 Mil L 8 & West 1st g 68..
1031z Apr '13 Ext & imp.sf gold 5s..1929
1051z Apr ‘12 Ashland Div 1st g 6s...1925
11312 F'eb ‘12 Mich Div 1st gold 6s.__1824
97 .May'13 Mil Spar & N W 1st gu 4s_1947,
‘Northw Union 1st 7s g.._1817
103  1103%}} Winona & 8t P 18t ext 751916
103 1043;|{Chicago Reck

953 053 Registered

-[10731 Oct '13| 10714 11015 ap e &

110~ Oct '13|.... {10814 1117 733 Sale

e 4513 Apr'13 38 48 7434 Sale t 90
10514 106 (10573 106 10412 10614 N 97 " Sep '11]

istered 1962 i w-.-(100% Jan ‘11| P 4s I 4| Y43 3 ne 11| |0 Y

entral of Ga 1st gold 5s...p1945, *10913 ._..[110% Mch '13[_...11110 1105 k 5214 Sale ‘}? 527%| 49 663 -

1 Consol gold bs 1945 10312104 110334 - 1038 102 - 109 Registered... . 2 ceemazo-f 5078 Sep 13| o || 5573 643

\ Registered 1945 wene 104 (10614 Mch’13 10614 10614 §] R 1 Ark & Louis 1st 4145.1934 .-~ 85 | 85 J'ly ‘15

0

= »!:l
ZEZPPEERP
oco

egistered
g fu
ister

1
0

T

UL .y lgtl-
PR ETRRGE

TLOCUP Oz

~ ~
£ pen

ProemebE
06LUELOZn
L s 8

Ol T L L P Q7

Pt iy

Calﬁada Sou cons gu A 55.1962
€

=
v
B

85 873
18t pref income g 5s.....7p1045] 108" Dec ‘11 Bur C R & N—1st g 5s_..1934 1021z ... 110314 Sep '13 10314 1083
| 24 ;l))ret: income g 5s-_.-_£1945 : 105 Deg ‘11 : "ORIF& N W 1st gubs.192]| 4 © 98 1011210544 Sep 11
( 2d pref income g 5s stamped.....|. o M&SLL1stgug 78....1927 e O i
3d pref income g 5s....p1945 Ciioc Okla & G gen g 55..01918 | ; 9973 May'13 9978 1003,
3d pref income g bs stamped..... Lad ' ., Consol gold 5s. 1852 108. Jan '13 106 108
{ Chatt Div pur mon g 4s..1951 || Keok & Des Moines 1st 58,1923 L 94 Oct '13 04 - 98
Mac & Nor Div 1st g 5s__1946 10714 Jan 12 St Paul& K OSh L 1st44s '41/F-A| ... 79 7\373 Aug’ly| . 797 89 .
«Mid Ga & Atl Div.5s....1947 10213 Sep '13| Chic 86 PM & O con 6s...1930 11513117 |115Y4 Qct '13|. 11434 1207
> Mobile Diy 1st g 5s 1946 109sg May 11f..-. Cons 6s reduced to 3348-.1980|J-D| 86 ....| 894 Dec '12|. .
1Cen RR & B of Ga col g 551937, 101 Sep.'13 9934 10133)| Debenture 58 193 10012 1011g{101 101
11212 119%{| Ch 8t P & 'Minn 1st g 68..1918/M-IN| 115% .z |11912 Feb "13|_
11213 1181z|| North Wisconsin 1st 68...1930 1153 . ___|129% AMay'09
: 1110134 1051g}| St P & 8 City 1st g 68....1919) 10653 108 [106° Aug’13
100 J'ne'13) 100 . 100 Superior Bhort L 1st 58g¢1930 omaimemalorse  Laoa]o
N Y & Long Br gen g 4s..1941 1001z Jan '18]..../(10012.1001z|| Chic & West Ind gen g 65..¢1932 w . 10713 J’ne 13|
'Cent Vermont 1st gu g 4s_e1920 - 84 Ooct'13_...0 83 "90 Consol 50-year 4s.... 1952 8413 J'né'131_

L MISCELLANEOUS BONDS—Continued on Next Page.

) e e i P ey
- - g

iCent of N J gen'l gold bs...1987
| - Registered h1987
v Am Dock & Imp gu 5s_..1921;
' ; Leh & Hud'R gen gu g 53.1920)

B D

L=}
v

Street Railway Street Railway
Brooklyn Rapid Tran g 5s.1045 00%| 9914 093 9914 10314 |} [ntecboro-Metrop coll 4 14s.1956, 761 Sale | 7453 75%
1st refund conv gold 4s..__2002 85 851y 85l 8615 8453 02%||interborc Rap Tr 5s Ser A.1952 1047 106 105
} 6-year secured notes 5s...1918 963 Sale| 963 9063 965 18t & refunding 5 1866 9812 Sale| 98 98 981y
Bk Qity 1st con 5s..1016-1941 9975101 (101 8| 993, 10212} Manhat Ry (N X) cons g 45.1990 897 91 g 861z. 95

Bk Q Co& 8 congu g 5s..1941 «a 97130 93  Apr'13{..._[ 98 . 98 Stamped tax-exempt 19 881z 93 | 90 90 8734 95lg
Bklyn Q Co & 8 1st 6s.__1941 101 May'13 101 101 |i Metropolitan Street Ry—
Bklyn Un El 1st g 4-5s...1950) 987 0914 1} 9873 1011 Re.rundjng old 00, anee 00 | 64 May-12|.. 6213 6213
Stamped guar 4-5s.....1950, 9914 Oct '13, 0914 10134 Farmers' né& Tretf... memeeen-| 621pJan *13{_ bt e
Kings County E] 1st g 451949 811y Sep '13 811, 82 Stamped S 6934 Mch 12 £ |
Stamped guar 4s..... 1049 82 Oct "13]. 3 Bway & 7th Av 1st ¢ g 55.1943 2 {100 100 100 1033
. Nassau Elec guar g)ld 4s.1951 Col & 9th Av 1st gu g 55..1993 98 0812 Oct *13
Cbicagio Rwys 18t 5S......1027 Lex Av & P F 1st gu g 55.1993 5 9715 May'13
Conn Ry & L 1st&ref 5g 4148’51 1017 'ne’12|. Chird Ave Ry 1st g 5s....1937|J-J| 104 10514 10513
Stamped guar 4348 90512 J'ne’13(_ 9512 9973{|Met W 8 181 (Chic) 1st g 4s.1938 | wmea 84 | U313 J'ly ‘06
Det United 1st cons g 434 7013 7015 68  754|| Milw Elec Ry & Lu cons g 531926 102 102
't Smith Lt & Tr 1st. g 5s8..1936 93 Apr'l2 N | P - Refunding & exten 4 }45..1931 92 | 91 Apr‘13|....
/Grand Rapids Ry 1st g 55..1016 98 J'nme'd3|. Minneap St 15t cons g 55...1919 :-{102, Nov'12|....
Havana Elec consol g 5s...1952 -n<- 933 0315 Aug'13|.._.| 9312 98 ; i

+ * No price Friday; latest this week, ¢ Due April, ¢ Due May. ¢ Due Jung, & Dué July, & Due Aug, o'Due Oct, $ Due Novs, g Due Dec,. ‘¢ Option sale.
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Oor. 25 1913.] New York Bond Record—Continued—Page 2

. Price Week's
Friday Range or Since
Oct, 24 Last Saie Jan, 1

'BONDS v Price Weak's |3 Range BONDS
. 3 4 Friday Rangg or Stnce N. ¥. STOOK EXCHANGE
N X S oting 0ot 20 © by | Donm |EX| S Week Ending Oct. 24.

Bonds -
Sold

. AsklLew b No.llzow Hen||St P M & M (Continued)— Ast|Low High|. No|\Low High
B‘%ou wmea|1003 Oct ‘13 .{,._ I:f-. --.‘.7- Mlgg‘ﬁlext }:lt gold 49___-1823 gﬁ J’naoélli‘ 92 961y

cemmm- A A ster ¢ ; cevaanen
e rraen eweeial || 7o Tl Paclfic ext uar 4s 222201940 y265 Mch '11
71 ... 9713 9Ty 1| 9713 1001 E Minn Nor Div 1st g 4s 1948 97‘ Sep 12
wmmeaa-.| 88 Mol 1| |l . Minn Union 1st g 8s...-1922 }%414 Sep 12| flaons o i
wewa 00 | 863 Feb'13 | 863 8634 Mons C 1st gu g 6s....-193 - OlsJ ly '13(....||120 124 s
97 ' istered 13614 May ‘06|
100 {103~ RS -|10513 May’13

10413 J'ne"13|-27 10412110
90 90 | 1f| 85

CinH& D 2d
1st & refun

1st fm.m.l
Cin & 1 1st gu

Fli:d& MW 15'. guis ‘_102-

[
[

0
1

B
- A

»
=

cova 86Y 7 "03% Will & 8 F 1st gold 5s
871z 89 - Guu’& Slistref& ¢ gss-_blﬂﬁg

877 .2
803 84 ockVallst oons g 414s...1999
8313 841y H isbered. i 1999

= 1)
v-«.c.t.c_c.l.e..!

10018 10112{1001g 101 96 10134
9613 9634(10012 Sep 08 .
83 ....| Y2 Apr - 13|..-.|| 92 02
8315 .| 9213 Apr ‘13 9213 923
v ime we=e|100l4 Dec 12| B | pt T

100  Mar'13 100 .10234

100 . Sep ‘11f....
8873 Feb '13|....|{ 8873 887
8813 Feb 13|....|| 8812 881g

19 9312 MAY' VY] mmer||meen aeum

& el toe R i 80 31y 0|

i www] : eg - 8| pse nostloose

9514 Sep ‘12 "
907 907 881y 96
77 83

77 77
94  Sep '13 93 97
9434 yan ‘11 ivmal
947 J'ly '12 s
7513 Nov 12 e
81 May'13|- 81 81
83 Aug’'l2 dnenndee
-{123 May’'9y i e
70 J'ly 13 70 - 70
7512 Mch'12 cami bned
| 7712 Sep "13 7713 7713
10113 Oct 99
747. we=-{100 Nov’00
851 ... | 94 Feb'13
L |
106 ....|11713 May'10
- -|140 - e [t A TP (i)
719% 4 Aug’ 2
10-yr conv deb u.------}g;zj D gsﬂt 98 N “Registered .. o oos Dy 300 __..|114 " Feb 11 B
_1943|M-N| . 95l 9313 991 'Mz---- 90" Oct '09) e A
8514 867 83, 88y

921y Aug'12 AR

89% "9515| 087 J1y 08 A
92 May'13 03 037
102" 10215(10315 Aug'13 10214 107

1 90 Oct '13 881y 993
55" Oct '13 52 Bdly

907 Sep '13]. 9073 94
69 Oct '13].
63 Oct '00]-
“951z Saic| 9512 95l
92 925 92 99 P
10212 103 - {1027 Oct 13| 10115 1061y
--==104 1100 Aug’l3 97 102%
1001810414 J’ne’12|. ...
10013 10075{1001z  * 1001z . 1||{100  1041g
10013 _...|10014 Sep '13 10014 10014
meee ame-| 9314 Sep '13 9314 9713
“o| 10713 1077|111 May’13 11013 11114
.- ww--|111lg Dec'11 | P
10314 - . ..|10234 Oct '13| 1023 10513
102  1051/105 105 5//105 105

7 S I TR Ul ) I | O
100% ~ - -Z|1011z Feb™i0| -~
993 --~]100 ~ Oct *13| - 27||100 " 100%

10134 . ..[107 Mch'13|....[|107. 108
9614 Mch'12 |
89 89

9614 Nov’12
9914 Oct '06
8513 Oct '13|
.|10412 Dec *08)
9113 Sep '13
-1 95 Jan’11

11014 Nov '06;
103 Jan '13|
{ ..-|104 Apr‘l13
89 9215 87 Aug'l3

11113 115 {11114 Oct '13 11013 1143
10513 _ .. .|1 113 11012111
: 911y 991g
93

10415 105 . ] 103 1063
10684 10914, : 106 106
983 _ 10434 May’12| .. deem annn
1135 11733 12014 Mch'13|_...|[1204 13014
10 1141 Feb 13, 11415 1141g
.| 91 J'ne’13 o1 91 .
10512 Mch'13 10512 10534
109 J'ly '13|....|[109 ~ 109
695 Sep 12| -
Tlof 8713 871 871 9234
111 Jan '13|..__|[110 111
1106 .Apr 11 - R
87 88 | 87 Oct '13|.. 87" 9214
9812 10313 9912 Oct '13
wee- 87 | 83 Sep '13|.
956 Feb '05) -
10353 —oo-|1001 Aug 13! 1001g 10015
~|10113 Jan '13 10112 10112
11014 Ocg '12 aran anre
104 __. |10813J'ly '12
831y 873l Y1yMch 12

uuuhguguuu)uas

flettteteieoet

e

Registered _ 9 £
Spr & Ool Div 1stg4s_.__19 821z 85
Vs w Vn.l Divistg4s....194 8!
L&C 6s. 19

10:
1001z 1611

2
e
QWO QO i et i i D

>
Ny
(=]

- g
827. Oct 13...-)| 79 1strefds_ .. occeeeoo
Incom 1 35 J'ly "13|. ... Purchased‘llnes 334;
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98 Nov'08|....|l-cee ----|| Bklyn U Gas 1st con g bs__1945
10313 Feb "13|._ . |[10313 10312|| Buffalo Gas 15t g 58. ... --1047
79% Sale| 7914 7083 18|| 771z 82%
73 Sale| 72 73 51| 6313 79

96 9613 96 961g 2| 95 991, & =19
Det Edlson 1st coll tr 55-_-1933
041 _...| 96 Sep "13|....|| 9213 86 ||Eq G L N Y lstcong 5s...1932
Income 6 -1948| 85 ou..| 8713 Sep '13|_...|| 87 931;|]|Gas& Elec Berg Cocg 58_.1949
Union Elev Chic) 1st & 851945 weme one| 84 00t '08|-ci-||-eem eeec||Gr Rap G L Co 15t g 56-.--1915 -
United Rys lov 18t lien coll IM ’ . Hudson Co Gas 1st g 55...1949 101" ....[{102% Oct 13|...- 101 1031,
trust 5s Pitts issue. 1926M-Nl ... ....1 71 Jme13|__..)l 71 ' 83 ||Kan City (Mo) Gas Istg 551922 L9315 ____| 94 Aug’18'___.ll 94 .

* No price Friday; latest bld and u'.sketi this week.” @ Due Jan. © Due Feb. d Due April. A Due July. & Dud Aug., o0 Due Oct, & Option ale.

bt—t—
L

5

.,,
L Sbllzdp ZoOLL

42

Portland Gen Elec 1st 58.1935

8tJosRy,L,H& P 1st g 681937

8t "aul City 'Cab cons g 58.1937

Third Ave Ist ref 4s 1960
Adj inc a

,Trl-ClLy Ry & Lt 1stsf 58.1923
Underground of London—

‘ }{gs_-----..-. ....... «-1933

100 ... cierl|eane vova
10312 105" 10413 105~ 3||{1011g 10614
- wew-| 54 J'n2’13[ .|| 54
90 ___ B,

8% 100~ 98’4 Oct™13|--_- 983 100~
eeme ----| 9553 5€p O8] ...
101 10112(1013 Sep '13|.... "6 102“!
cewa107 |106120cCt ‘12) o flccan me=

99 _...|100 Feb 13| ...|{100 100
. 101 [100 Oct '09

> L Oty

3
1
i

| >:|>s.t.gu

OZbéwubug

>§ﬂhz?ﬂ&u>!h

.

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




1190 New York Bond Record—Continued—Page 3 [Vor. xcvm. .

‘o ... BONDS
N, Y. BSTOCK EXOHANGE
" Week Ending Oct. 24.
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