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THE FINANCIAL SITUATION.

As so much vexation and annoyance is being caused
through the requirement in the new Income Tax Law
of collection “at the source,” it seems pertinent to
ask whether such requirement is really going to prove

- a safeguard and a protection to the Government.
"The object of the provision is plain enough. "Its
purpose is to insure to the Government beyond per-
adventure every dollar of revenue to which it may be
legitimately entitled under the terms ‘of the law.
The intent more particularly is to prevent any in-
come from escaping payment of the tax and to guard
against fraud, concealment and evasion. Thé indi-
vidual might neglect to report some. of his income in
making his return to the Government, so the “debtor”
—the person from whom the income is received—is
made liable for the tax in'the first instance, and re-
- quired to deduct it, unless, indeed, a declaration of

exemption is filed by the person to whom the money |

is due. Even where the debtor does not pay the
tax' because of the exemption claimed, the Govern-
ment gets notice of the payment and thus is enabled

to keep tab on the individual and, by scrutiny and.

_examination of the latter’s return, make reasonably
certain that no considerable portion of his income is
withheld. :

There is, however, another aspect of the matter
that seems to involve the possibility of loss to the
Government and to which no reference has yet been
made. The tax is for the calendar year (for 1913
it is only for the ten months from March 1 to De-
cember 31), but it is net payable until June of the
following year. Suppose now the debtor, or paying
or ‘withholding agent, after deducting the tax and
retaining the money, gets into financial difficulties
and fails, how, then, will the Government get what is
due it? It cannot collect the tax a second time from

“the recipient of the income, since the latter in the
computation of the tax due by him is specifically
allowed to deduct income on Whlch the tax hasbeen
paid at thé source. :

It is quite conceivable that in certaln ‘contingencies
there might be very considerable amounts of taxes
lost to the Government in that way. It is to be re-
membered that the Government attempts to collect
at the source in the great’ majority of cases—on

.coupon and interest payments, on rents, mortgage
interest, wages and-on regular payments of every
character and description so long as they represent
income. In the case of corporation interest and cou-
pon payments the tax has got to be deducted by the
debtor or paying agent, even on amounts of less than

'$3,000, unless a certificate of exemption is filed.
the case of payments by individuals in the shape of
rents or mortgage interest, or the like, cognizance
of the tax does not have to be taken unless the pay-
ment exceeds the $3,000 minimum of exemption.

Under ordinary circumstances there does not seem
much likelihood of any great loss to the Government
through failure to turn over the tax deducted and
collected oninterest and coupon payments by corpora-
tions. The collecting agents are mainly banks and
trust companies, and insolvency on the part of these
in the interval between the date when the tax is

" - withheld and the date .when it becomes due is not

A apt to be a frequent occurrence, though of course it

wd

‘In

is never altogether impossible even in normal times.
Imagine, however, abnormal times. Imagine a repe-
tition of the disastrous occurrences of 1907, when
banks and trust companies failed all over the coun-
try; what then would be the position of the Govern-
ment? Suppose some prominent institutions sue-
cumbed—their aggregate deductions for any period
of twelve months might represent a very large sum
of money. And the Government might stand to
lose the whole or a part of the same. It would seem
as if for the due protection of the Government the
law should require the collecting agent to turn the
money over to the Government as soon as collected
with an allowance for advance payment to the indi-
vidual from whose income the deduction is made.
This plan would have the merit, too, of distributing
the income-tax payments over the year instead of
bringing them in a lump sum in June.

In the matter of deduction from rents and mort-
gage interest by individuals the position of the
Government would appear to be quite precarious,
inasmuch as the possibility of loss here through
msolvency and bankruptey will be constant and
recurrent. After the deduction from a rent payment
of the required amount has been made, the debtor

retaing possession of the tax deducted untxl it actu-
| ally becomesdue.
fail so completely as never to be able to pay over

In the meantime the debtor might

to the Government a single dollar of what he had
collected. Or, take the case of builders who are -
engaged in large construction operations, and who

make it a practice to-mortgage all their undertakings

up to the limit, These always find it difficult to .
meet their mortgage interest payments and to them
the privilege of the deduction of 19, might often
be a perfect Godsend, since they would have just

that much less to raise for the time being. Later .

on, hawever, when the date for the payment of the
tax arrived they might not be able to raise it at all
and be forced to the wall. 'The Government would
then be that much out, or in any. event.it might
have to engage in extensive law suits and litigation
for the recovery of what was due it and what nomin- -
ally had already been collected for it through the -
process of deduction at the source. '
With such possibilities ahead, does it not look as if
the lawmaker had overreached himself in his dead-
sure scheme of holding up the payer of the income
instead of the recipient? In this view, would it not

be well to give up the attempt to collect at the source,

and instead simply require motice from the source?
Certainly the Government will be surer of getting its
tax money in such instances if it- undertakes to .

1 collect. from the creditor rather than the debtor from

the holder of the mortgage rather than from the»
1mpecunlous maker of the mortgage Iy ]

A press dispatch from South Carolina reports that
the Commissioner of Insurance in that State desires
to reta’iate upon some Northern States whose laws, as
he conceives them, discriminate against the bonds of
some Southern States by prohibiting savings banks
from purchasing them. He is represented as being
especially bitter against Connecticut, which he says
forbids its banks to invest in State or municipal
bonds of any State south of the District of Columbia
and forbids any outside insurance company . from
using such bonds for making in Connecticut the
usual required guaranty deposit. . If Mr. McMaster

[Roitized for FRASER
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is not misquoted, he is mistaken. The laws of
Connecticut, as of other States which have a care-
fully-guarded savings bank system do not draw
geographical lines in respect to permitted invest-
ments. 'They authorize the banks to purchase
certain specified classes of bonds which have not
been in default within a specific past term, and the
object is the indispensable one of protecting deposi-

" tors.  Experience has shown the necessity of limiting,

somewhat the discretion of trustees, and human fore-
sight cannot devise any juster or any safer mode than
to test the solidity of a bond by what it has done in
a definite term in proving itself. Into this no con-
sideration beyond the sole one of safety of depositors’
funds ever enters, or rightfully can enter. "There is
no “discrimination” of an invidious sort in it. The
‘same severe test is applied to all securities, and the
“causes of failure to meet the test cannot be considered
at all, however extenuating they might be; for in-
stance, if some railroad should be cruelly forced into
insolvency by any maltreatment, whether official or
by exactions of labor unions coupled with culpable
public indifference, the severity of the rule could not
be waived. The savings of one set of persons cannot
be used to modify the loss of savings by another set.

. The South Carolina Commissioner is reported as
asking the Legislature, in his annual report just
appearing, for additional statutes for purposes of
* retaliatory exclusion of Northern insurance com-
panies. Most States already have what are mis-
called “reciprocal” insurance laws, which are directly

retaliatory and the reverse of the Golden Rule. . They

propose to treat companies of another State exactly
as their own are treated in such State. Such laws
“are .neither kindly nor wise, ‘especially when their
application is sought between States -which vary
widely in numher and importance of their home
companies; this State, for example, would be at. an
obvious disadvantage in trying to re-pay upon South
Carolina companies any seeming severity. practiced
“there upon her own, : :

- In accordance with a natural desire to keep money
at home, and with the purpose of improving the

status-of home securities, some States have enacted

laws requiring life insurance companies to'invest a
certain proportion of reserve in securities within such
- State. Texas, with its Robertson law, furnished an
“instance of this a few years ago. In response, it was
. patiently and clearly pointed out that the sole con-
sideration in the placing of insurance trust funds
must be that of netting the best interest rate without
A nrlust be
held subordinate to this;. - further, that some com-
panies had already invested within Texas more than
. the law itself required. The suspicion that any dis-
érimination is made or-thought of between States or

- gections, in an invidious or unjust sense, was thus-

shown to be unfounded. -

“If such statutes” (Commissioner McMaster is
quoted as saying in his report) “are an expression of
bitterness and hate,” then self-respect suggests a
policy of non-intercourse. He may rest assured that
they are not such an expression, and that any
thought of non-intercourse is squarely opposed to
all American ideas.

The exhibit of bank clearings ‘in the United States

/ _for October 1913 presents no features differing essen- |

tially from previous recent monthly - compilations.
Results at the various cities are in no sense of a uni-

form character, gains and losses of greater or lesser
importance appearing in all sections, with the grand
aggregate for the 152 cities showing a considerable
decline from 1912. At New York and in lesser de-
gree at some other of the larger cities, the paucity of
financial transactions accounts for part, but by no
means all, of the decrease from a year ago, as general -
business now unquestionably proceeds with some- .
what less activity. The present is a period of ad-
justment to meet the changed conditions the new
tariff, now barely a month in force, has brought
about. And again the general crop situation s
not as good as a year ago. ; ,

The aggregate of clearings for the 152 cities is
$15,695,747,536 for October 1913, against $17,146,- .
370,736 in 1912, or a decrease of 8.5%. Contrasted
with earlier years more or less substantial gains are
recorded. For the ten months of the calendar year
the result exhibits a loss of only 1.5% from a year
ago, with increases over the two preceding years
of 7% and 3.3%, respectively. With New York ex- .
cluded ‘the present year’s October total registers a
decline of less than one-tenth of 19 from last year,
while for the period since Jan. 1 there is & gain of -
3.19%; moreover, 116 out-of the152 cities have gaing
forthe ten-monthperiod, as compared withayear ago,
and a number of prominent cities give a very ngd
account of themselves. This is true of Buffalo. and
Syracuse in the Middle Division; Detroit, Cleveland,
Toledo in the Middle West; Seattle and Saera-
mento on the Pacific; Minneapolis, Duluth and St.
Joseph in the “Other Western,’section, and Nashville,
Norfolk, Fort Worth and Birmingham at the South.

At the New York Stock Exchange transactions were
decidedly restricted, having aggregated only 7 ,403,-
029 shares in October this year, against 14,166,896
shares last year, 10,936,901 shares in 1911 and no
less .than 21,739,514 shares.in 1909. For the ten
months the comparison is between 72,553,020 shares,
109,711,322 shares, 103,231,889 shares and178,302,- .
309 shares respectively. The record ten months’
total is that of 1906, which was 244,440,828 shares.
The current year’s total is the smallest sinee 1897.
Bond dealings have also been of comparatively small
volume, reaching only 41 million dollars par value
for the month and 424 millions since Jan. 1; this
latter -contrasting with 593 millions a year ago, 712
millions in 1911 and 1,117 millions in 1909.

Canadian clearings for October are a little less

favorable in the aggregate than for 1912. Fairly

large increases ‘have been recorded at a few points
in the Northwest, but reports from other citiesin.
that locality and from important- centres in the Kast

reveal losses for this latest month. = For the 20 cities

covered by our compilation the total for October
records a decline of two-tenths of 19, but for the
ten months the result is a new high mark,.the gain
over 1912 standing at 1.2%,.

The official immigration statement for August,
made public this week, indicates that in the month
this year the inward movement of all classes of aliens
reached 142,655 (comprising 126,180 immigrants
and 16,475 non-immigrants), which contrasts with

91,460 last year, 63,352 in 1911 and the previous =
record of 111,135 in 1907. For the eight months

of 1913 the arrivals reached no less than 1,083,416,
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“repregentations as {‘verbal recommendations.”
- most important development that seems responsible

or 17,068 more than for the like period of 1907, and
comparing with 768,881 a year ago and 625,999 in
1911. Departures of steerage passengers from this
country thus far in the current calendar year have
been rather above a normal rate, totaling for the eight
months 395,879, or greater than for the like period
of any earlier year except 1908, when a large efflux
was occasioned by depression in.our commercial and
industrial lines.
influx, we have for the eight months of 1913 a net

increase in foreign-born population of 687,537, as.

against a gain of only 432,538 in 1912. In 1907 the
addition was 790,348, Practically all trades had
representation in the August influx, and among those

. classed as unskilled farm laborers were in greatest

fiumber. The important movement in this direction

of tillers of the soil has been one of the satisfactory | i

features of recent immigration bulletins . (320,105
having ‘come in during the fiscal year ended June 30

 1913 and 71,102 in the two months since), as their
aid is needed in making necessary cxtensmn of our

agricultural area.
Immigration 1nto ‘Canada continues to increase

: largely, but latterly the movement from the United,
_.States thitherward has fallen off appreciably: The

Dominion immigration authorities state, however,
that the decrease in numbers of Americans is com-

" pensated for by a noticeably‘ higher average in in-
telligence and wealth.

On'the other hand there
has been a strong movement from Canada in this

*. direction thus far in the current fiscal year that has

much more than offset (in numbers) the efflux’ from
here.
The latest com-

ilation of 1mm1grat10n data issued by the Canadian
authorl‘mes is for the five months ended Aug. 31, and

it shows that during that period in. 1913 the i 1mm1-
- grant arrivals were 282,757, of which 63,721 were
“from the United States against 242,509 and 79,209,
-'respectlvely, in 1912.

A_fter a wesk-of many rumors of impending inter-
vention in Mexico and of reports that an ulti-

. matum had been delivered to Huerta by ‘President

Wilson demandmg that the Mexican President Te-

linquish control of affairs, the situation yesterday:
. seemed  to calm down and become. more hopeful.
The American Charge d’Affaires at Mexico City |

gave out.a formal denial to newapaper correspondents
that ke had presented any written communication

- to Huerta; neither had he made any demand, either
.+ official or unofficial, upon Huerta or the Memcan

Government. Mr. O’Shaughnessy characterized his

- The

for the improved feeling is the fact that John Lind,
President Wilson’s confidential agent, yesterday
reached Mexico City from Vera Cruz, where he has
been staying since the failure of his original negotia-
tions with Gen. Huerta before the Mexican elections.,
Dispatches from Mexico City confidently state that
Huerta has neither yielded nor does he intend to yield.
Nevertheless, it is hardly likely that Mr. Lind would
have returned to the Mexican capital unless he had
agsurance that his visit could do’some good. On the
other hand, it is suggested that when.:Mr. Lind has a

conference with General Huerta he will receive the

"
(1
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Deducting the outflow from ‘the-

This movement is said to comprise many of
: ‘the best. farmers of the Dominion.

Provisional President’s"answer to President Wilson's
requirement that he (Huerta) and his followers shall
eliminate themselves. It is evident, therefore, that
the crisis in the Mexwan s1tuat10n is closely at
hand.

President Wilson in conversation.with callers has .
expressed the opinion that intervention is not close
at hand. This has been taken to mean that an effort
will be made, if Huerta does not promptly retire,

to accomplish his overthrow by giving aid to the

Constitutionalist section of the Revolutionary Party,
which seems to be the most powerful. ~All that will
be necessary, if this is to be the action decided upon,
will be the rescinding of the embargo against the
exportation of arms from this country and by recog-
nizing the Constitutionalists as belligerents. = Huerta
is reported to be firm against immediate resignation
but may listen to a plan to permit Miguel Covarru-
bias, who is said to be acceptable to both factions, te
succeed him. It is also reported that President
Wilson will not take definite action until the new
Mexican Congress which meets next week declares
itself as to the outcome of the recent election. A
person in close touch with the Provisional President,

according to press dlspatches, declares that the latter
is determined to reJect all demands set forth in the
latest American communication and that he has
resolved to seat the Congress just elected. Should
the Congress, however, ~declare the Presidential elec- -

‘tion to be null and make arrangements for another

electlon, Huerta will be disposed to abide by this,
election and submit to the people’s choice of a man
to occupy the Presidency until the autumn of 1916.
The Mexican Government on Tuesday issued a
decree declaring 50-cent -pieces and bank notes to

be unlimited legal tender throughout the republic.

According to Mexican laws, only gold and silver
pesos are unlimited legal tender. The 50-cent piece
is legal tender only on a limited scale and bank notes
are subject to voluntary acceptance. By Huerta’s .
decree both the 50-cent piece and the bank notes
must be accepted without limit. While the new de-
cree is in force the banks, it is declared, will refuse
to redeem notes in specie.  Thus Mexico is now on
the paper-currency basis. The decrée sets forth
that the action is necessary because of the high rate

'of exchange and the resultant tendency of the public - :

to melt down silver pesos which contain more than
twice the amount of metal in the 50-cent piece, '
One hundredand eighteen boxes of silver pesos, each
valued at about $3,000, were, we are told by press
dispatches’ from Vera Cruz, forwarded to that city

on Thursday by bankers of Mex1c0 Clty for ship-

ment, on the steamer Mexico. = The silver was seized
by *Government officials on the ground that such
exportation” was illegal, but.it was subsequently
released by Huerta’s orders. The same steamer
had on board more than half a million dollars in
gold and silver bars shipped by banks of Mexico City.
Mexican exchange is still quoted at 285 here, which
is only 1 point below the high record rate of 286.
Marine underwriters have advanced war-risk rates
on merchandise from 1149, on the value of the
consignm’ents t0214%. Ininstances, however, lower.
rates are quoted, as individual underwriters are to be
found who are taking less alarmist views as to Mexi-
can. conditions. » '
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General Felix Diaz, nephew of the former Dictator,
who fled from Vera Cruz on an American battleship,
was transferred to a merchant vessel and landed in
Havana on Monday. While seated at a band
concert on Friday he was stabbed twice and beaten
with heavy canes, presumably by Huerta’s sympa-
thizers. It is not believed that his wounds are fatal.
The Cuban authorities have arrested him, pendmg
a.full 1nvest1gat10n of the incident.

The home pohtml situation in Bntam is- again
looming up. A limited by-election i3 -at hand.
There are five vacant seats for the House of Com-

3 mons, four of them caused by the recent 1ud1c1a1
appointments. The Government is naturally anx-
ious, as in four of the contests it is on the defensive
as it has to contend with a good deal of open dis-
satisfaction.  The Irish Home Rule question is still
unsettled. A .press dispatch from Belfast states
that comhined wealth estimated at $500,000,000 was
‘represented on Tuesday at a business-men’s anti-
Home Rule mass meeting in Ulster Hall that city.
George Ewart, President of the Chamber of Com-

“merce, presided. He said that the meeting was

called to disprove statements made in England that

_ the commercial interests of Ulster were not in sym-
The
- meeting unanimously adopted a resolution declaring
that Ulster business-men will refuse to pay taxes to

2 Dublin Parliament and approving the orgamzatlon'

of the Ulster volunteers, the Provisional Govern-
ment and the other warhke measures adopted by the
Ulsterites. :

Prince Ernst of Cumberland and his bride, daugh-
ter of the German Kaiser, made their formal entrance
/into Brunswick on Monday as the Duke and Duchess
of Brunswick, thus ending the strife between the
_ Guelphs and the Hohenzollerns, which began when
- the Duke’s father refused to abandon his claim to the
~ throne of Hanover, which State was incorporated into
. the German confederation in 1866, after the war with
Austria. - The Duke, after the courtiers and the
Ministry had been presented to him, read from. the

throne in the Diet a declaration in which he renewed

the pledge to respect the Constltutlon of Germany.

- This was construed as a promise that he- would do
" nothing looking to his recognition as ruler of Hanover..

Prince Ernst August of Cumberland on May 24
mamed Princess" VIFCtOI‘la Luise, only daughter of
the German Emperor and Empress. The Duchy
of Brunswick has been. without a rewnmg Duke
since 1884

Intcrnal troubles are again rife in China. Fric-

tion between Parliament and President Yuan Shih-

Kai has caused radical actien by the President,
which again places him for practical purposes in the
role ef dictator. Lengthy Presidential proclama-
tions were ssued at midnight on Tuesday expelling
the Kow-Ming-Tang party, numbering more than
300 members, from Parliament. The proclamations
outlined the difficulties with which the Government
has-been struggling since the Manchu regime and
described disasters which it was claimed were certain
to follow if parties such as the Kow—Mmg-Tang are
permitted to exist. The party in question was

formally headed by Dr. Sun Yat-Sen, the first Pro-
visional President of China, who is now in exile.
At the time of the recent rebellion the party was re-
quired by President Yuan to dismiss its Southern -
leaders. Nevertheless, members continued to fight

' in . Parliament for the curtallment of Yuan's au-

thority. A crisis in the situation was reached last.

week when the draft of the proposed constitution -

made the President absolutely dependent upon the
Parliament. Martial law is-declared to be in opera- .

tion in Peking; the authormes are engaged in arrests -

and summary executions, which have been numerous .
since the rebellion began.  Dr. Paul Samuel Reinsch

‘the new American Minister to China, arrived in

Peking on Wednesday. He will promptly f11e his
credentials with Premdent Yuan. '

The insane King O_tto of Bavaria was deposed on

‘Wednesday from the throne of the Kingdom which

he had oceupied for twenty-seven years without
being aware of his position. Prince Regent Ludwig

proclaimed himself King in . pursuance of the pro-
visions of the new law just enacted by the Bavarian .
Diet. - A royal proclamation was posted throughout
the Kingdom declaring incurable the insanity which
has 1ncapacltated Otto from ruhng and stating that
in consequence of this Prince Regent Ludwig having
brought his regency to an end, had ascended the
throne and nommated himself King. The deposed
King Otto was born in 1848 and succeeded his brother
LudwigII.,who was also insane ‘and drowned himself .
in Starnberg Lake: on June 13, 1886

The foreign stock markets this week have been
depressed Particular weakness has been shown- by
Paris, where bankers are still tied up with old Balkan
obligations and are chafing under the necessity -of
awaiting the favorable outturn.of French Govern-
ment fimancing before they themselves are permitted
to relieve their own exigencies by mieans of formal -
Balkan State issues. The Bank of England on

Thursday did not alter its minimum discount- basis . .

from 5%. But responsible advices from’ the British

 centre state that a 69 rate is still considered a

possibility before the holidays at the-end of the year.
It will come earlier in the event of New York bankers
becoming important conipetitors for gold in the-
English market. The position taken by the Gover-
nors of the Bank is that the Continental demand for
furds promises to continue urgent, and that, so far .
as New York is concerned,'the money situation is
one of comparatxve ease; therefore, as New York -

| does not need the gold, it should not attempt to inter-

fere with the European situation. It fortunately, i is
a fact that competent banking opinion in New York
agrees with this London view,; and hence there seems
slight ineications of a large direct movement of the
precious metal this way across the Atlantic. London
fears most of all a sudden demand for gold from
Franee, where financial conditions, for the reason

 that we have already noted, are described as thorough- :

ly bad. It is significant that the big London bill
houses axe -holding up to the official Bank rate of
5% and on business to arrive are requiring a substan-
tial fraction above the Batk rate.  Some relief seems

‘eventually in sight from the reaction that is taking

plaee in the commodlty markets in England Lon-
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don cables ¢ quote the “Economlst’s” monthly Index
Number at 2,684, which is a reduction of 30 points
from the Oct. 1 comparison, the decline having been
qulte general, though most noticeable in cereals and
meats, which are 16 points lower; textiles receded
414 points for the month, minerals 9 ‘points and
miscellaneous heavy goods 12 points. It is suggested
" that these declines mark the beginning of trade reces-
sions which in turn should afford relief to the short
money market.
Mexican and Brazilian securrtles continue leaders
in the weakness of the London stock markets. The
" London “Dally Telegraph” on Wednesday referred
to the condition of the National Railways of Mexico
as a “catastrophe,” and asserted that no previous
record of such a catastrophe of equal proportions
had ever before happened to a great railway system.
It: understands that the directors are arranging for
large issues of new bonds and preferred stock to re-
bulld the road as soon as order is restored. Sir
Edward Holden has taken advantage of the present
depressron in the London market to again emphasize
the need of more adequate gold reserves. In a state-
ment on Tuesday he advocated the substitution of
4 P
_gold for the present volume of Government securities
in, the Issue Department of the Bank of England. He
was gla.d to say that ]omt-stock banks were gradually
increasing their own gold reserves and it was time,
he argued, for the ‘Chancellor of the Exchequer and'
the Bank of England to do their respective shares.
The India situation has continued an added source
‘of depression on ‘the British market. Dispatches
from Bombay on Monday stated that the main pearl
, syndlcate had been broken by a new failure, that of
Sobagchand Nagmchand & Co. In naming a
_recelver for the Credit Bank of India the Parsee
'Judge is quoted as asserting that the syndicate. was
an orgamzed swindle. Demands have been made in
.many quarters for an mvestlgatlon of. the general
sxtuatlon, and the Government is contemplating
legxslatlon restricting the use of the term “bank” in
" India. Thereisno intention, it is stated, of imposing
irksome restrictions on. solid banking institutions
conducted by either forexgn or domestic concerns. -
Brazilian securities are virtually unsalable in Lon-
don and shipping shares for some reason that London
e correspondents do not seem to explaln have also been
: ux}dcr considerable : strain. The -old  Balkan State
securities are in neglect but are obviously being sup-
ported to prevent an unfavorable reception of new
- issues when the latter eventually appear. Bulgarian
sixes closed the week w1thout change at 101.. Servian
unified fours remained at 80}% and Turkish fours at
*86. Greek monopoly fours are 1 point lower at 54,
§ last week’s advance having thus been completely lost.
British consols closed last evening as reported by
cable at 72 9-16, against 72 13-16 a week ago; Russian
fours finished without alteration at 88 and German
Imperial threes are 1 point lower at 74.
In Paris, as we have already noted, the situation is
highly unsatisfactory. Compulsory liquidation and
A ~professional attacks have been the feature of the week.
According to the special Paris correspondent of the
- “Journal of Commerce,” the present, situation is
clearly representative of the French temperament
“of passing from orne extreme to. the other. After a
sustamed penod of optlmlsm the market the corres-

¢
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pondent avers, is now frankly frightened, and ener-
getic support appears to be needed to avoid disas-
trous consequences—notably a fiasco in the proposed
issue of rentes. It is reported that a Paris bank
with its allied group of Provincial banks is operating
under great strain as a result of failure to distribute
numerous ‘issues with which it has been identified,
notably Russian and American securities. On Thurs-
day the Minister of Finance applied to the Chamber
of Deputies for authority to issue a loan of 1,300,000,-
000 francs ($260,000,000), the proceeds to be devoted
to the payment of the extra military part of next
year’s budget, and also to refund treasury bills issued

against budget deficits of recent years. The extra

military requirements, non-recurring, amounts to
157,000,000 francs, and inauguration of the three
years’ service provided by the last Parliament will-
require a special expenditure of 170,000,000 francs.
It is not believed that the entire amount of 1,300,-
000,000 francs after it has been authorized Wlll be
issued 1mmedlately

French bankers now find that the completion of
national Government financing will not entirely end
their troubles in connection with the financing of the
Balkan States. The Government is insisting upon
definite peace before French funds shall become
available to the bankrupt Balkan nations. Thus the
French Foreign Mlmster, M. Pichon, at a conference
with M. Ghenadieff, an agent of Bulgaria, which is
applying to French bankers for a loan of 400, 000,000
franes, informed the Bulgarian agent that the ac-
ceptance of the loan by France would involve the
assumption by Bulgaria of a part of the Ottoman debt
proportronate to the amount of territory taken from
Turkey in the late war. ‘Paris - dispatches assert
that all the Balkan loans will be subjected to this
same test. .In other words, Balkan financing must
be final, and must contemplate adjustments on lines
recommended by the International Peace Commis-
sioners appointed to. solve the financial problems of
the. war. Mexico has notified French bankers that
it will on Dec. 1 exercise its option of taking the
remaining 125,000,000 francs of the loan arranged
some months ago. In turn, French bankers are
urging M. Pichon, the Foreign Minister, to arrange,
if possible, for a stable Mexican Government by
concerted action with the United States or.otherwise -
before that date. It is considered probable that,
with the. present chaos existing in Mexico, that the
French bankers ‘would flnd some means of avoiding
payment. The closing quotatlons for Rentes was
87.50 francs. A week ago it was 87.30 francs. ‘
" In Berlin, the November settlement on the Bourse -
was an exceptionally unfavorable one, the sensational
declines in Russian petroleum shares, steamship se-
curities, Canadian Pacifics and other favorite specu-
lative features of the German market having proven
greatly embarrassing and having forced ‘“execution’”
sales to settle contracts. Professional traders have
been active sellers, but outside interests have not
operated on either side of the market. The Reichs-
bank has been selling exchange quite freely on Lon-
don, Paris and New York to prevent gold exports.
Advices from Berlin state that the recent reduction
in the Relchsbank’s discount rate was designed to

| aid business in.a sentimental manner by showing

that the managers of the Bank believe that the great-
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est strain had already culminated and that improving
conditions might be expected for the future. If that

. was the object of the decline, it obviously has failed,
for the incident did not succeed in stimulating trade
conditions. Money in Berlin closed at 4149%,
against 5%, a week ago. Itis reported by cable that
arrangements have been concluded in Berlin for a
loan of 200,000, 000 marks to Roumania.

No change was made by any of the official Euro-
pean banks in discount rates this week.. In London
the private bank rates were maintained at about
" the Bank of England figure of 5%. = Sixty-day bank-
ers’ acceptances closed at 5%, (against 4 15-16@5%
a week ago) and three months’ bills at 4 15-16@5%
(against 5%). = Bills to arrive for both long and short
acceptances are quoted fully 14% higher than the
" foregoing, which are spot rates. The private bank
. rate in Paris remains at 37%4%. In Berlin 415% is

current (against 434% a week ago). Vienna is 4%
lpwer at 53{%. Brussels is without change from
4 7-16%, while Amsterdam is still 4 13-16%. Offi-
cial rates at the leading foreign centres are: London,
59,; Paris, 4%,; Berlin, 514%; Vienna, 6%; Brussels,
5%, and Amsterdam, 5%:

The weekly return of the Bank of England was
" less favorable t_ha.n those of recent weeks. The de-
crease in gold coin and bullion holdings of £620,710
‘was reported and of £632 ,000 in the total reserve.
- The proportion of reserve to liabilities was reduced

"to 53.43%, from 54. 459, last week and compares
with 47.46%, a year ago. Note circulation regis-
" tered the nominal expansion of £12,000. Public
- deposits - decreased £1,582,000, ‘‘other” deposits
increased £1,336,000 and loans (“other securities”)
expanded £416,000. The Bank now holds £36,-
772,121 in bullion. ‘One year ago the -total was
£36,549,880 and two years ago £35,377,981.
" total reserve stands at £26,482,000, against £26,-
362,830 in 1912 and £24,861,466 the year precedmg

Ioans aggregate ,£29,036,000. One year -ago the

total was £33,908, b03 and two years ago £28,472,165.
Our special correspondent furnishes the 'followi'ng
details by cable of the gold movement into and out
_ of the Bank for the Bank week: Imports, £331,000

- (of which £100,000 from Argentina, £20,000 from
- Uruguay and £211,000 bought in the open market);

- exports, £270,000 (of which £10, 000 to Ectiador and
- £260,000 to Egypt), and shipments of £682,000 net
to the interior of Great Britain.

“In'its weekly report the Bank of France regrstered
.. an increase in gold holdings of 28, 234 000 francs and
~in silver of 1,161,000 francs. ‘Notes in circulation
increased 60,450,000 francs. General deposits de-
creased .54,125,000 francs, discounts matured, net,
to the amount of 194,600,000 francs, Treasury de-
posits decreased 77,625,000 francs and the Bank’s
advances increased 32,300,000 francs. The Bank
now holds a larger gold supply than for any corre-
sponding week since 1909. The total that year was
3,600,775,000 francs. This week’s statement shows
. 3,502,093,000 francs and compares with 3,223,025,-
000 francs in 1912 and 3,225,650,000 francs in 1911.
‘The silver stock is 637,712,000 francs. In 1912 it
~ was 752,375,000 ‘francs and.in - 1911 795,400,000

The

francs. Outstanding circulation aggregates 5,866,
128,000 francs, against 5,609,750,775 franes in 1912
and 5,381,734,355 francs in 1911. General deposits
are 591,997,000 francs against 770,172,129 francs
in 1912 and 578,739,669 francs in 1911. - Discounts
are below last year’s figures, totaling 1,501,201,000
francs, against 1,676,129,916 francs last year and

11,485,518,194 francs in 1911.

The return of the Imperial German Bank, which
was_published on Monday, indicated a reduction

of 24,021,000 marks in the gold stocks and of 77,-

593,000 marks in total cash. There was an increase
of 159,257, 000 marks in note mrculatlon of 23,479,-
000 marks in treasury bills, of 38, 533 000 marks in
loans and of 32,053,000 marks in discounts. De-

‘posits showed a reduction of 130,045,000 marks. The

total cash holdings stand at 1,444,474, 000 marks,

one year ago the total was 1,131,540,000 marks and
in 1911 1,052,560,000 marks. = Combining loans and
discounts, we have a total of 1,096,867,000 marks,
against 1,587,160,000 marks one year ago and 1,-
436,120,000 marks in 1911. Outstanding circulation
aggregates 2,118,671,000 marks, against 1,993,020,-
000 marks -one year ago and 1,915,300, 000 marks

in 1911.

* The local money market has’shown,as was to be
expected, relief from the strain that forced rates for
demand loans up to 10% on Friday of last week.
The statement of the New York Cleraing House on
Saturday explained this advance by. the large in-
crease reported in the loan item, namely $24,029,000.
The deposits were increased $19,676,000 and. the
reserve requirements in turn showed an expansion
of $4,074,300. Thus, with a reduction of $7,330,000 -
in cash, there was a total reduction of $11,404,300
in the cash surplus, which was sufficient to wipe out
completely the previous week’s surplus and establish
in its stead a deficit of $117,050. This deficit com-
pares with a surplus of $2,580,050 above reserve ..
requirements a year ago. The banks during the
week lost $5,919,000 in cash and the trust companies

‘lost $1,411,000. On Monday 6% was the highest

paid for demand loans and' a gradualaeasing was
thereafter the feature of the week. It appears that
the policy decided upon by the banks that as a result
of the requirements of the income tax they would
only receive coupons for collection was measurably
responsible” for the flurry in the money situation,
since corporations, as well as firms and individuals,

who had been depending upon immediate credits =
‘when depositing their coupons' found it necessary

to make temporary arrangements during the period
of collection. It is to be expected that in thenear
future the process of collecting coupons will- be :
simplified, as bondholders now know in advance that
certificates will be required. In fact, banks at this
and other centres have issued full advices to their
clients explaining the new conditions and urging
them to deposit such certificates a full week in ad-
vance of the due date of the couporis Time money
rates temporarily hardened early in the week in
sympathy with the sharp advance in call money,
but they subsequently eased off again. It is be-

‘coming 1ncre351ngly evident that the general demand -

for money is unseasonably light. Advices from . all
sections of the country suggest that trade and indus-

]
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try alike are dragging. Collections are slowing
down. In fact, there seems a general disposition
to await developments before entering upon new
commitments. Certainly, the improvement in busi-
ness that it was so widely expected would follow the
enactment of the new tariff with its consequent

removal of uncertainty, has not. developed The,

- market for new capital has not experlenced any pro-
nounced activity. . Washington advices state that
the total deposits with the banks of public funds in
accordance with Secretary McAdoo’s pla.u for aiding

the general situation during the crop-moving period

- have reached the total of about $43,000,000, ef
which $1,000,000 has already been repaid. It is

considered probable the Secretary will not find ‘&

sufficient demand to pay out the remaining
funds.

The demand for gold by Canada seems to. have

ended. Two Supreme Court decisions on ‘Monday-

promise to become a factor in the market for short
loans in the near future at this and other financial
circles. The decisions, which are referred’ to else-
where, provide in brief that banks, in giving credit
to Stock Exchange clients in order to permit certifi-
cation of checks to be used in payment of securities,
do not thereby become preferred creditors, notwith-
_standing that the present practice and agreement are
that the securities or other collateral shall be deposited
~ in the banks before the close of business as security
for the credits. It is evident that between the time

. of,certifying the checks and receiving the securities,
- the banks are entirely unprotected by collateral.

The decisions, it is expected, will put an end to this |

process - of ‘technical over-certification. In conse-
‘quence, a new method of Stock Exchange loans will
have to be arranged. S7

Call money this week has covered arange of 2@6%,
which were the lowest and highest flgures, respec-
" tively, on Monday, on. which day 6%, was the ruling
figure.
On-Wednesday the extreme figures were 3 and 5%,
with 49, the ruling quotation, and on Thursday 4%
‘was the highest, 33/% the lowest and 49, the renewal

" .quotation. Friday’s range was 4@3147%, with 315%,

~the ruling figure. Time money closed at 5%, for
sixty days (against 43{@524% a week ago), 59 for
ninety -days (against 5@5X4%),

(against 43{@5}4%) and 43{@5% for six months
(against 434@514%). Commercial paper is'in lim-

ited supply and quotations are without change from

515@534% for sixty and ninety-day endorsed bills
receivable and for four to six months’ single names of
choice character. Others are quoted at GQG %% .

active offerings of cotton, grain and general merchan-
dise bills. - On Monday reports were. current that
an engagement of $500,000 in gold for exportation
to New York had been made at Berlin. Thus far,
however, no definite information in respect to the
actual shipment of the precious metal, so far as we
are able to learn; has been received on this side,
and the identity of the consignees is not yet known
here. = On Thursday an engagement of $500,000 was
made in London to come by the Cunard stearmer
Mauretama to-day (Saturday) consxgned to Heldel-

Tuesday, Election Day, was ‘a . hohday‘

5% for four.
months (against 5@5%4%), 434 @5% for five months |

| 4 8060@4 8075 for sixty days.
| sterling was weak 'and heavy on Thursday, with a

‘Sterling Aexchange has rulcd weak, ‘owmg to the.

bach, Ickelheimer & Co. The engagement did no%
occasion surprise since demand sterling touched
4 8490 and cable transfers 4 8535, which figures it
is conceded permit the direct movement of gold to
this side at least without loss. With the easing up
of money rates in New York after the November 1
strain and the indications of continued aetivity in
funds abroad, there is slight prospect, in the opmlon
of international bankers here; of a large movement of ~
the precious metal at the present time. As we ex-
plain in our review of the local money situation, the
sharp rise in money rates last week represented a
temporary condition, and, as there is a perceptible
slowing down of business on this side, which means,
in turn, a cdrrespondlng contraction of demand for
banking accommodation, there seems slight necessity

| of bringing the precious metal forward at a time that -

crop funds will naturally be gradually released. In
fact, usually well informed London correspondents
predict an immediate advance in the English Bank
rate should the movement of gold to New York.
assume important proportions. The
South African gold purchased in the London market
last week for New York is on the Cunard steamer
Caronia which is expected to arrive either to-morrow
or early Monday morning. =

The Continental -exchanges have contmued te
favor London.. The sterling check rate in Paris -
closed last evening as reported by cable at 29.30
francs, which compares with 25.3014 francs one week.
ago and 25.29 a fortnight ago. In Berlin demand
sterling finished at 20.4914 marks, unchanged for
the week, but comparing with 20.48 marks two weeks
ago. Berlin exchange in Paris closed at 123 4214
francs, against 123.45 francs last week. '

Comwpared with Friday of last week, sterling ex-
change on Saturday was firmer, with demand quoted
at 4 8510@4 8520, cable transfers at 4 8560@4 8570
and sixty days at 4 8065@4 8080. On Monday

sterling opened weak and demand declined to 4 8495,

a.new low record, on offerings of cotton bills and the
poor bank statement issued on Saturday; subse-
quently, however, there was. a rally, owing to the
sharp decline in call money and demand closed un-
changed at 4 8510@4 8520; cable transfers were rela-

tively firmer, the range being 4 8555@4 8570, with
sixty days still at 4 8065@4 8080. Tuesday was a

holiday. On Wednesday the openmg was firm with
business transacted at yesterday’s final quotations,
although afterwards . there was a recession on the
aceurnulation of bills.over the holiday - and short
selling; the closing range was 4 8505@4 8510 for
demand, 4 8555@4 8560. for cable transfers and
‘The. market " for

further decline of from 5 to 10 points, which brought
demand down to 4 8490 and induced an additional
engagement of gold for import; at the close demand
was 4 8490@4 85, cable transfers 4 8535@4 8545
and sixty days 4 8035@4 8050. On TIriday the
market ruled- irregular and weaker. Demand bills
were quoted as low as 4 8480 and cable transfers at
4 8530. Closing quotations were 4 8035@4 8050 for
sixty days, 4 8480@4 85 for demand and 4 8530@
4 8550 for cable transfers. Commercial on banks
closed -at- 4 7814 @4 8014, documents for payment
finished at 4 79%/@4 81 and seven-day grain bills at: -

$2,000,000
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4 833/@4 8374. Cotton for payment closed at
4 80@4 8014, grain for payment 4 8034 @4 81.

The New York Clearing-House banks, in their
operations with interior banking institutions, have
gained $6,706,000 net in cash as a result of the cur-
. rency movements for the week ending Noy. 7. Their
" receipts from the interior have aggregated $12,597 -

000, while the shipments have reached $5,891,000.
" Adding the Sub-Treasury operations, which occa-
sioned a gain of $796,000, 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 $7,502,-
- 000, as follows: T e

Into

Out of Net Change in
_ Banks. Bank Holdings.

812,597,000' $5,891,000|Gain $6,706,000
-|. 19,789,000, 18,993,000 Gain 796,000

832,386,000‘ $24,884,000/Gain 87,502,000

Week ending November 7.
i ey Banks.

Banks' interior movement
Sub-Treasury operations....

The following ‘tablé ndicates the amount of bullion
in the principal Eur-pean banks.

Noo. 6 19 3. " Nop. 71912,

Banks of
3 Goid. Total. Gold., Total.

£
36,549,880
30,094,680{159,015,520
15,242,000| 56,576,900
6,459,000(163,977,000
10,823,000, 62,756,000
29,585,000, 46,869,000
3,500,000 45,991,000
514,100 14,012,100
3,710,000| 11,130,000
5,462,000
-| 6,965,000

£ £

36,772,121| 36,549,880
25,508,280/165,592,320(128,920,8404
13,850,000] 73,632,650 41,334,900
5,826,000(173,184,000/157,518,000]
10,386,000 61,254,000 51,933,000
29,351,000, 48,223,000/ 17,284,000
48,814,000 42,491,000
12,982,000 13,498,000
12,299,000, '7,420,000
. 5,697,000 5,462,000
6,857,000( . 6,965,000
2,555,000, 2,145,000 2,145,000

02,687,947/647,862,091/511,521,620| 99,927,780/611,449,400
92,641.5731647.513,451 513,647,4371100,980,877 614,628,314

F.
36,772,121
France. - .{140,084,040f
Germany .| 59,782,650
Russia & .{167,358,000]
Aus, Hunb| 50,868,000
Spain ....| 18,872,000
Italy d.._

England. .

* NatBelg.d

- 2.555.000

. Tota, week|555,174,144
Prev! .week|554,871,878

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

" that is, the amount held for Russian account in other Continental banks. The

proportion 80 held, and consequently duplicated in the above statement, is about
one-ninth of the total this year, against about one-sixth a year.ago.

b The Austro-Hungarian bank statement-Is now issued in Kronen and Heller
instead of Gulden and Kreutzer. The reduction of the former currency to sterling
Pounds was by considering the Gulden to have the value of 80 cents. As the
Kronen has really no greater value than 20 eents, our cable correspondent in

. London, in order to reduce Kronen to Pounds, has altered the basis of conversion
by dividing the amount of Kronen by 24 instead, of. 20. L
" d The division (between gold and silver) given in our table of coin and bulllon in
the Banks of Italy and Belgium is made from the best estimates we are ‘able to
ebtain; it is not claimed to be accurate, as the banks make no distinction’in the
weekly returns, merely reporting the total gold and silver; but we believe the
division we make is a close approximation. S :

THE ELECTIONS.

_Elections held in a year following the vote fo‘r‘
_ President usually . lack . the broad interest which |

attaches to the vote of a Presidential year itself, and
to that ‘of the Congressional elections two years
afterwards. The vote of a Presidential year -estab-
lishes the personnel and- policy of- the country’s
government during the four succeeding years; the
mid-term Congressional elections represent the more
oor less matured judgment of the country as a whole

~ on the Administration’s. policies. Nevertheless, the.

elections of a year immediately following a Presiden-
tial contest have this much importance of their own:
- not being overwhelmed or entangled with * the larger

issues of a national election, local contests, whether.

of city or municipal, are reasonably sure to be fought
out on their individual merits. Beyond this it is
possible that the vote twelve months after a Presi-
dential election will give some impression as to the
general drift or opinion on national policies.

The main interest in last Tuesday’s elections
converged on New York City. The extraordinary
character of that municipal campaign, alike in the
nature of the incidents accompanying it, in the con-
stantly changing influences which dominated it, and
in the final dramatic shifting of public sentiment

. regarding it, has been sufficient to direct to this one
" contest the eyes of all the American people, Begin-

ning with a very general conviction that the Fusion

L}

nomination of Mr. Mitchell for Mayor was unwise,
and that the Tammany candidate was personally
strong, there suddenly occurred, within less than a
month of Election Day, a change so overwhelming
in the direction of popular hostility toward Tammany
Hall and the Democratic ' candidate as to result in
an anti-Tammany' majority wholly unexampled in
the history of Greater New York politics, and in
fact unparalleled, even when account is taken of the -
ratio between pluralities and the number of votes
cast, by any electoral results since those which pre-
ceded the overthrow of Tweed in the early seventies.
Mr. Mitchell’s 121,000 plurality ran. some - 50%

| above any plurality ever won by either side in the -

Greater City, where the highest record up to date
was the 82,447 plurality won by Tammany itself in ..
1897 over the Fusion candidate. In the so-called
anti-Tammany landslide of 1894—by far the greatest-
which occurred between the Tweed days and this
week—Mr. Strong’s plurality for the mayoralty over
Mr. Grant, the Tammany candidate, barely exceeded
45,000 votes. ) o

* " Along with this sweeping anti-Tammany majority
for Mayor, the Tammany ticket lost all branches. of
the city government, and the Democratic majority
in the State Leégislature was reversed. The sub-
ordinate members of the city government were
chosen by such pluralities as 30,000 to 70,000, in
the face of a most insidious flanking attack on the
ticket by the Hearst party. There have, as usual,
been numerous explanations for this extraordinary
deémonstration by the voters. The Sulzer affair has .
been frequently cited as evidence that the electorate

has expressed its opinion on the part played by

Tammany influences in the impeachment of our
recent Governor. In some quarters of the city it is -
quite probable that this incident played a part; we
have spoken heretofore of the emotionalism which
has characterized public judgment of that impeach-
ment controversy, and Mr. Sulzer’s election to the
Assembly from a district- which previously had gone -
heavily Republican shows the influence of his per-
sonality and grievances in at least that community.
But the very fact that Mr. Sulzer’s personal cam- -

‘paign was wholly obscured as the city campaign in

general drew to its close shows that his individual in-
fluence may ‘be very much exaggerated. Beyond .
any question, the important factor in the heaping up
of the huge anti-Tammany majorities were the
speeches of Mr. Hennessy, giving to the public his
versions of the connection of the Tammany candidate
and the Tammany Hall officials with political intrigue
at Albany and in the City Hall. The charges made

in these speeches were in all probability exaggerated; .

charges made at such' times are usually overdrawn.
It may be hoped, indeed, in justice to all parties
concerned, and to the public itself, that they will be -
taken up seriously and investigated before competent
tribunals, as seems now to be the purpose. But, be
this as it may, there can be no doubt that the charges
embodied certain fundamental suspicions or convic-
tions of the people, to the effect that the control of
New York City affairs had been largely sought or
used in the interests of a close political clique, and

that an effort had been made to extend those same

influences throughout the State at large. Much the
same feeling, it will be recalled, was manifested at
last year’s Democratic National Convention,inaway

‘not flattering to the pride of New York State or City.

‘Assuming this to have been the leading influence in
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the enormous hostile vote on Tuesday last, one may
readily assume that this week’s political demonstra-
tion has been similar in character to the general
slaughter of bosses of the national political parties in
the elections of 1910 and 1912. _

As for the tangible results of this remarkable

_ New York City election, they seem to us to be whole-

~ some. Whatever .criticism or obJectlon may have
been passed on individual ideas or on individual
policies of the city officials during the past four

~ years, the fact remains that the Board of Estimate,
in whose hands the enormous revenues and expendi-
tures of the city will remain for the next four years,
is nowmade up mainly, and perhaps wholly, of honest,

- competent and experienced men.
have meant had this highly important body been re-
constituted through the choice either of selfish poli-
ticians or of well-meaning individuals without train-
ing or experience, it is not difficult to imagine.

As things now stand, and allowing for the number

of votes in the Board of Estimate granted to each

of the city officials, it will be found that three of those
officers, casting nine votes out of the sixteen votes
of the whole Board of Estimate, are men whose ex-
perience and services in the last city administration
_were of a most useful character.” They are supported
- in the Board by five more men of business standing.
There is, therefore, great reassurance in the char-
acter and composition of the body before whom must
come the very exacting problems of New York City
. during the next four years. The matters of expendi-
-ture, of debt, of subway construétion, and, in short,
of reorganization of the city’s whole finances, must
be passed on by this Board. Of Mayor-elect

Mitchel there is this much to be sa1d in that regard, |

. that whatever shortcomings he may havé displayed
in his recent career as President of the Board of
‘Aldermen, his. particular qualities—those which
commended him to the President as a nominee for
Collector of the Port—are such as should be of high
service in the complicated work of straightening out
the city’s finances.
As for the vote out51de of New York City' last
* Tuesday, its results were more or less varied. The
New York State Assembly, which was lost by the
Democratic Party, was in point of fact only another
fighting ground for the anti-Tammany movement.
On the other hand, the substantial pluralities by
which ‘the Democratw candidates for Governor were
‘elected in New Jersey and Massachusetts, and the
success of the party’s Senatorial candidate in Mary-
land, are taken quite generally, and with large
measure of reasonableness as-a popular-endorsement
«of the present Admlnlstratlon As for the Pro-
gressive Party, whose achlevements were awadited
_at this time with more or less curiosity, it is to be:
observed that in New .Jersey ‘that party came out
.~ third upon the poll ‘whereas last year it ran_easily
second, and that in Massachusetts, although the
Progresswe vote this week was secoud on the poll
(as it was in 1912), that happened after-a very gen-
eral claim that the party’s candidate would be
elected by substantial majorities. It has. been fig-
ured out, by comparison of the vote for candidates
for Whlch the whole of New York State voted, that
the Progressive vote has been cut down at least one-
half from that which was cast for Mr. Straus for
Governor in 1912. On the whole, the inference. is
- fair that the Progresswe Party as a definite organi-
zation is losmg its hold on the electorate and is serv-

What it Would ;

increase in value of farm property from $2,189,114,-

ing now mainly to insure Democratxc success in all
close contests.

A somewhat different view must be taken of the
argument that President Wilson’s policies have been
endorsed by the general vote. That it is true to a
certain extent must be admitted when one consid-
ers the handsome plurality won by the Democratic

candidate in a State traditionally so deeply affected = -

by tariff changes as Massachusetts.  Undoubtedly
the inference may be applied to other policies of the
present’ Administration. But the fact must not be
overlooked that endorsement of an Administration’s
policies after less than nine months of its official term
can hardly be more than tentative.

The real contest will be a year from now, and the
cendorsement of the people, under the heavy cross-
fire of the Congressional campaigns, is secured by- -
an Administration, not merely because it has accom- °
plished many thmgs, but. because it has done them
rightly. It still remains for events to settle what was
wise and what was unwise in the program of Mexican
diplomacy. If a banking and currency bill were
conceivably to be enacted in such form, through
haste or obstinacy, as to make it unworkable when
introduced, nothing can be more plain than that
the Administration back of it would not only thereby
have: lost political prestige but would fairly have
subjected itself to public denunciation. If a h_asty :
or ill-considered application of the .anti-trust policy -
were to be carried on in such a way as to upset
business confidence in general, the present tendency
to financial reaction would inevitably deepen and
would have, whether deservedly or not, a 51m11ar
result on pubhc opinion. :

We do not refer to all these thmgs in the way of
predicting what'we expect will happen. On the con-
trary, we hope for better results than those the possi-
bility of which we have suggested, whether in Mexi-
can diplomacy, in banking legislation or in adminis<
tration of the anti-trust law. But these are, never-
theless, considerations which must be kept in ‘mind,
alike by public men and by the people at large, be--
fore assuming Tuesday’s vote as a carte-blanche
endorsement of any policies, past or future, which
might be undertaken by the present Administration. -

THE RELATION OF THE RAILWAY TO
: DEVELOPMENT.

On Oct 21, which was “Railway Day” at the
National Conse_rvatmn Exposition in Knoxville,
Mr. W. W. Finley, President of the. Southern Ry.,
spoke on ‘the relation of that railway system to
Southeastern development, and while he said nothing
and could say nothing broadly new as to the function
of the railway in national growth, he did join state-
ments which must be reiterated until they attaln-

'their just estimation in the public thought.-

Distribution; said Mr. Finley, is the essential fac- _
tor in development of all enterprise, since without it
the market of any commodity would remain close
to its place of production. Agricultural and indus-
trial resources must develop in the Southeastern
States, and therefore the effort is constant to en-
courage this; but, just as past growth has largely
been -made possible by railways, so future develop-
ment depends on enlargement of those facilities. As
to the past, in the nine States of Virginia, the
Carolinas, Georgia, Florida, Alabama, -Mississippi,.
Kentucky and Tennessee, the Census reports an in--
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320 in 1900 to $4,461,411,250 in 1910, or 103.8%, as
compared with 35. 6% for New England, 28.19, for
the Middle Atlantic States, and 789, for the five
Middle Western States of Ohio, Indiana, Illinois,
Michigan and Wisconsin. The value of all farm
crops rose in the nine States. 102% in the decade,
 which is at a much larger rate than in any other
group of the older States.

In the territory south of the Ohio and Potomac and
‘east ‘of the Mississippi,. freight traffic of rail lines
“grew 97.9% in 1900-10, while in the same term
passenger traffic .increased 114.7%. - Thus, ability

to carry the growmg products- of this great section |

has been in great measure due to more efficient use
of carrying facilities; 'yet this increased efficiency
" has its fixed limit and the time will come when facili-
ties must increase or satlsfactory marketing cannot
continue. - To  illustrate: additional trackage and
equipment are and will be the most urgent need. . In

1900 the railway system of the Southeast, as a whole,

-was substantially single-track. The increased effi-
ciency just mentioned came largely by second-track-
ing on the more congested portions, by multiplying
“passing” tracks, and by enlarging terminal yards.
In 1900-10 second tracks on railways of the Southeast
increased from 264 to 1,740 miles, or 558.58%; . great

as this increase is, it represents double-trackmg only

a small portion, rel,atlvely, as is shown by comparison

‘with the States north of the Potomac and Ohio and

. east of Illinois, where in 1910 there were 13,663 miles

~of second track, 1,993 miles of third and 1,364 miles
of fourth track: A 'doubleatra'ck is' many times as
efficient as a single, and it must go on increasing in
the Southeast, unless that section is to be at a dlS-
advantage. ‘

Railways are great consumers, large users of varied
materials, large supporters of many great industries;
besides,  they are large  wage-payers, and wages
quickly find their way into all local trade channels.
In the single year ending with June of 1910 the

- official figures show that railway wages in the
Southeast were close upon 133 millions, an increase
of 99.4% in 10 years. Contrary to a somewhat
prevalent impression, railway ownership is widely
distributed, and largely among people of small means.
For an example, of the 7,544 holders of preferred

. stock in Mr. Finley’s own road 5,612 own less than

51 shares each; railway bonds, also are so distributed
among estate trustees and trust holders.of assets
of insurance companies,” savings banks and other

~ semi-public institutions that many thousands who'

" mnever personally owned a bond or a share of stock
are really interested in maintenance of railway credit.
This is' the substance of Mr. Finley’s address, de-

. livered to people vitally interested in the prosperity-

“and growth of the Southeast. Aside from some of the
' figures presented it was a repetition -of elementary
principles and unassailable deductions which have
. been presented again and again. So long as there
are persons who are not quite convinced of it or act
as if they were not, it becomes necessary to re-affirm

that twice two are four and can never be made any-.

thing else. So long as people think, or in their own
dealings act as if they thought, that railways which
are kept cramped can serve a country and a traffic
which are free from cramp, or that transportation
is in the slightest degree not bound by the financial
~ laws which bind everything else, it will be necessary
to keep drilling away upon’ the most elementary of
elementary lessons

THE NORTHERN PACIFIC RAILWAY.

Since Howard Elliott severed his connection with
the Northern Pacific Railway Co. and assumed the
almost superhuman task of guiding the destinies
of the New York New Haven & Hartford RR. Co.,
study of the history of the Northern Pacific property
durmg the period of Mr. Elliott’s connection with
it has become quite mterestmg The hope and ex-
pectation, of course, is that what he succeeded in
doing with that important railroad system he may
be able to dccomplish for the New Haven RR . property .
The two tasks are by no means similar, the later
one being manifestly much the more difficult.
However, Mr. Elliott can be depended upon to bring
about a successful rehabilitation if any one can.

In any discussion of Northern Pacific affairs, "
however, it is important to remember that a bare

n' | comparison of results for 1913, the last year of Mr.

Elliott’s connection with the company, with those’
for 1903, when he first became identified with the
property, will hardly suffice to furnish an adequate‘
notion ‘of what he achieved for the property, since :
such a comparison, unexplained, leaves hidden the -
special circumstances and conditions from which the
Northern Pacific has suffered in more recent years’
and which in a measure have been peculiar to itself.

The present annual -report contains a . ten—yea.r" 5!

comparison of this kind. It is introduced, so we
are told,.for the purpose of showing “in a compre-
hensive way the important growth of the properties

.and of their business during Mr. Elliott’s adminis~

tration”. The record is certainly a noteworthy one.’
During the ten years the miles of track owned has
increased from 7,074 miles to 9,476 miles, the gross’
income from $47,254,654 to $77,610,832 and ' the -
net earnings from $21,801,128 to $28,938,506, while

the accumulated surplus has risen from $9,725,655 .
to $83,699,770. While this is a record .of which -

any one. might feel proud, it nevertheless fails to do-
Mr. Elliott full justice for the reason already stated,

namely that it fails to allow for the adverse con-
ditions under which the great growth in business and
in revenues was brought about. The Northern.
Pacific, in common with all railroads of the land,

had a very trying state of things to contend with
during the decade referred to, arising out of the
advance in wages and the high operatmg cost gener-
ally and the great augmentation 1n taxes, all coming

: concurrently at a time when, by reason of the build-

ing of new branches and feeders and the general
development of ‘the -system, a  greatly. increased -
capitalization had to be supported. But in addition .
the Northern Pacific has had new.’competition’ to

meet such as no other large railroad system in recent
The effects. .

years has had to contend: against.
of this new competltlon are seen on'every side; it -
hns made serious inroads into the old-established
business of the system, except for which the growth
for the ten-year period would certainly have been
very much more pronounced.

The most serious of the new competition has fol-
lowed as the result of the building of the Puget Sound
line of the Milwaukee & St. Paul. This new Pacific
Coast line parallels important parts of the Northern
Pacific and also touches many of the same important
traffic centres. By reason of these facts, it has
succeeded in tapping some of the best sources of
traffic possessed by the Northern Pacific.

And . -
Lthe statement applies to both the passenger business
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and the freight business. Much traffic has been
drawn away from the Northern Pacific the enjoy-
ment of which it would still possess except for the
building of the new line. Freight was first affected,
after which much passenger traffic was also diverted.
As a consequence, important reductions in revenues
occurred in both 1911 and. 1912; and, thoughin 1913,
owing to the splendid spring-wheat crop harvested

" the previous season, a noteworthy recovery in

revenues . occurred, this fell considerably short of
the previous losses. Consequently, the 1913 figures
are by no means the best on record.

Other newly opened lines have also served .to
encroach upon the business of the Northern Pacific—
both passenger and freight. Three years ago the
company’s report spoke of the making of a connec-
tion between the Chicago Burlington & Quincy and
the Great Northern at Billings, of the building of
the Spokane Portland & Seattle Ry. between Port-
land and Spokane, and of the opening of the Minne-
apolis St. Paul Sault Ste. Marie line to Duluth, as
" having adversely affected . the: Northern Pacific.
All this new competition continues actively in foree.’

- ‘A year ago Mr. Elliott went into an extended analysis

of the further decrease in the passenger earnings which

then took place. He pointed out that the Mil-

waukee & St. Paul on May 29 1911 established

double daily passenger train service between Chicago
and Puget Sound points via St. Paul. These trains,
making 1,464 trips during the year, naturally draw

a very considerable proportion of the business they

get from the Northern Pacific—not only thelong-haul

through business but much intermediate business
previously handled. exclusively by the Northern

Pacific. Mr. Elliott also then said that the passen-

ger business moving between Portland, Tacoma and

Seattle and intermediate points over the lines of the

.. company leased to the Union Pacific. and Great

. Northern was gradually being divided up into more

equal parts among the three companies using the

property. The equalizing process involves loss to

" the Northern Pacific that formerly handled all. of

the business. Likewise, there is greater competition

than ever before in the Gray’s Harbor and Yakima

Valley districts in the State of Washington. :

.. From these various circumstances, - as already
stated, important losses in revenue occurred in the
fiscal years 1911 and 1912 and were not wholly re-

- covered in 1913. That the ten-year record shows
marvelous expansion nevertheless is evidence of the

way the traffic has been developed and a tribute to.

‘the operating methods pursued. As compared with
1912, gross earnings during 1913 increased $9,252,192,
and though this was attended by an augmentation
" in expenses of ' $6,514,781, that nevertheless left a
gain of $2,737,411 in the net. The improvement
followed from the excellent crop of spring wheat
harvested in 1913. But while satisfactory enough
it loses much of its significance in view of the large
losses of the two years preceding. Between 1910 and
1912 the gross fell off from $74,525,826 to $63,423,-
946 and has now got back to $72,676,138. The net
earnings, after falling off from $28,538,421 in 1910
and $30,440,743 in 1909, to $25,265,429 in 1912, has
now got back to $28,002,840. The freight earnings
fell from $48,758,736 in 1910 to $43,332,918 in 1911
and $43,793,521 in 1912, but are now up to $52,270,-
685, which is much the heaviest on record. The
passenger earnings, however, which between 1910
and 1912 dropped from $21,333,313 to $15,343,752,

l

show a comparatively insignificant recovery and for

1913 are no higher than $15,808,035, being thus 514

million dollars less than three years before. It is

true that in the fiscal year 1910 some special favoring

circumstances existed which greatly enlarged  the

passenger traffic for the time. being. - Among these

favoring influences was . the AlaskalYukon-Pacific

Exposition held in Seattle from June 1 to Oct. 16

1909, which induced a very large passenger move- -
ment. But this will account for only a very small
portion of the loss in the passenger revenue, which

in the'main is due to the causes already mentioned. .

- This shrinkage in revenues was the more unfortu-
nate because a large increase in capitalization oc-
curred in the carrying out of the company’s policy
of extension and development. - In January 1907
$93,000,000 of new stock was offered to shareholders

at par,subscriptions being payablein installmentsex-

tending over a period of two years, the last falling
due in January 1909. Through this new stock issue
the total of the stock was raised to $248,000,000,
against the former total of $155,000,000. The divi- :
dend distribution being 7% per annum, the call for
dividends was raised from $10,850,000 per annum' to
$17,360,000. Accordingly - the ordeal has been
doubly trying and the result is'seen in a great dimi-
nution in the yearly amount of surplus remaining
above the requirements for fixed charges and divi-,
dends. Under the late year’s improvement in earn-
ings the surplus above the dividends is $4,203,517,
against $2,303,814 in 1912. But it is necessary to
go back only six years to find a surplus three times
that amount. The amount has been diminishing
year by year until the recovery in 1913. In 1906-07
the surplus above the call for dividends was $12,623,-

929, in 1907-08 it was $9,043,068, in 1908-09 it was

$7,534,350 and in 1909-10 the amount fell to $4,-
936,259. For 1910-11 the surplus on the operations -
of the twelve months was only $3,082,266, while for
1911-12 the amount was no more than $2,303,814.

| For 1912-13, as already stated, the yearly surplus

above the dividend requirements was somewhat in-

‘creased and was $4,203,517. ; :

Thus the situation of the company has greatly
changed and it. must be considered very creditable
that it has been able to maintain its 7 9% dividend—
a circumstance that must be attributed to the high
operating efficiency attained, there having been dur-
ing the late year a further increase in train-load -on

top of successive increases in previous. years. The

train-load now on revenue freight is up to 541 tons
and the ‘total train-load, including company freight,
is 637 tons. The work of extension and development
still continues and will have to continue, thereby ad-
ding still further to capitalization. Over 280 miles of
road were added during the late year and the charges
to capital account for such work and for improve=
ments and bettermentsand for equipment aggregated
for the 12 months $16,556,321.

During the year the net increase in bonded debt
was only $987,000, but $10,317,000 of treasury
securities were sold, which means an increase in fixed
charges to that extent. The spring-wheat crop -of
the current season is not up to that of 1912, but the
company’s earnings thus far have been running ahead
of the corresponding totals of the year under review.
The latest figures are for the quarter ended Sept. 30
and these show an increase of $680,043 in gross-and -
of '$11,317 in net. The return for the month of
September by itself is particularly good, there being

gitized for FRASER
tp:/firaser.stlouisfed.org/




Nov. 8 1913

THE CHRONICLE

1323

for that month $379,689 gain in gross and $222,187
gain in net. i

THE CHI CAGO GREAT WESTERN PROPERTY.
It is interesting and decidedly instructive to study
the course of affairs of the smaller railroad properties

_ of the country. Often the effects of prevailing con-
ditions can be more readily'obser\‘{e_d'and more easily
“traced in the case of such properties than in the case
of the larger systems. The larger properties can
usually bear the brunt of unfavorable conditions for

" a long time without necessarily showing dny decided
ill effects. Net results may fail to’ keep pace with
the requirements of rising capitalization or may even
show a shrinkage, and a very decided shrinkage at
that, and yet dividend distribution go on at the old
rate. This is because there was a large margin of
surplus’ earhings to encroach upon, on the basis of’
~ the former income -and requirements, and’ which
surplus, moreover, had year after year been put back
into the property and used for its betterment, im-
‘provément and development. In such cases there
‘was a double fund of strength as a sort of reserve
against present drains. In-other words, there not only
was a margin of earnings thatcould be long drawn
upon before the dividend-earning capacity would be-
come seriously impaired, but the physical standard
of the property itself had been fortified against a

period of adverse conditions by the application of |

surplus earnings. The Chicago- Burlington &
~ Quincy and the Chicago & North Western are types
‘of this class of properties, and the Great Northern
and several others belong in the same category. -
~ The smaller railroad systems, however, where in-
dependently operated, rarély have such a resource.
When severe pressure comes, they are quickly driven
to the wall. Their salvation lies through the bank-
‘ruptey courts and the paring down of their obliga-
tions and fixed annual burdens. ~ Even then, a period
of disappointment is often ahead of them. That has,
" in a measure, been the experience of the Chicago
Great Western Railroad Co. This was a reorganiza-
- tion of the Chicago Great Western Railway Co., ac--
quired at judicial sale in 1909. -Whatever the future’
* of the property may be, it seems safe enough to say
that the reorganization was on a prudent basis, and

* _under the guidance of President S. M. Felton the

foundations are being laid broad and deep for suc-
cessful results, if the odds arising out of conditions
- beyond the control of the management do not prove
. overwhelming. ' Precisely the same methods - are
being employed for attaining success as in the case
of the larger systems——namely,‘lib,eral expenditures
to raise physical standards and close supervision so

" . .as to promote operating savings and high efficiency.

It may be a surprise to many to hear that on thislittle
“system of less.than 1,500 miles (consisting, however,
chiefly of main line), over $16,000,000 has been spent
_since the reorganization in 1909. This, it will be
observed, is equivalent to over $10,000 per mile of
road.  But in no other way could the property have
been brought up to the physical standard where it
could successfully compete with rival systems, and
move traffic economically and profitably at the low
rates necessary, which average little better than
7 mills per ton per mile. President Felton points
out that the property is now in excellent condition
and capable of the most economical management,
_and he gives $16,157,310 as the exact amount that
has been expended upon it during the lastfour years.

It is interesting to observe what striking economies
have been effected and what a degree of efficiency
has been attained as a result of this improvement in
the physical standard of the property and the appli-
cation of approved methods. In each year since
1909 freight revenues have been enlarged, through
periods alike of good trade and crop conditions, and
of poor conditions. In 1909 the freight revenues i
were only $7,434,148, in 1910 they were $8,540,591,

in 1911 98,820,370, in 1912 $8,879,748 and now for

1913 there has been an advance to $9,795,074, fol-
lowing the phenomenal spring-wheat crop harvested'
in 1912—the crop for the preceding two seasons hav-
ing been quite indifferent. What attracts attention
is that, with this growth in revenues, the train mile-
age has been steadily reduced, until for 1913 the miles
run by the trains was almost a million miles less than
three years before, in 1910. This is evidence, of -
course, of the development of economical -methods
and of a standard of roadbed and equipment that
makes such methods possible. In 1909 the miles run
by the freight trains was 3,814,296 and in 1910 the
number was 3,935,939; but in 1911 there was a re-
duction to 3,324,432 miles, in 1912 a further reduc-
tion to 3,065,876 miles, while for 1913 the number of:
miles run was only 2,973,434." This achievement
becomes all the more noteworthy when it is observed
what an important gain has occurred in the volume
of the traffic in the interval. In 1909 only 1,081,-
120,854 tons of freight one mile were moved; in1910
there was an increase to 1,189,185,332 ton miles;
in 1911 to 1,227,893,035; in 1912 to 1,2255238,896, -
and in 1913 to 1,337,724,849 ton miles. . Thus, in
the four years during which a reduction was effected
of nearly.a million train miles, the traffic moved
increased 25%. - ' :

. The addition to train-load which such statistics

reflect furnishes signal evidence of the great changein -
operating conditions that has been brought about.
From 283 tons in 1909 the average train-load rose to
302 tons in 1910, to 369 tons in 1911, to nearly 400
tons in 1912 and now for 1913 falls only a trifle
below 450 tons. This represents only reveénue ton}.
nage. Including freight carried for the company’s
own use, the train-load for 1913 was 484 tons. All
this, of course, has worked a great increase in the
earnings of the trains. - In 1909 the freight trains
earned only $1 95 per mile run, in 1913 they earned .
$3 29 per mile run. A graphic record of what has
been accomplished in these various particulars is
furnished in the following tabular presentation cover-

ing-each of the last five years:

1909. 1910. 1911. 1912, 1913.

“Tons mov. 1 m_1081,120,854 1189,185,332 1227,893,035 1225,238,896 1337,724,849

Frelght-tr. mile 3,814,206 3,935,930 3,324,432 3,005,876 2,973,434
Tons p..tr. mile 283 302 369 400 450
Freight tevenue 87,434,148 $8,540,501 * $8,820,370 $8,879,748 $9,795,074
Earns, p.tr. m. $1.95 $2.17 $2.65 '° - $2.90 ~ $3.29

Though expectations as fegafds ‘what could be
accomplished through improved standards and im-
proved methods have been fully met, as the foregoing
statistics make evident, income results have, never-
theless, been disappointing until this latest fiscal year,
when the large crops of last seAson operated to bring
about a very substantial improvement in traffic and
revenues alike. The disappointment arose, of
course, out of causes entirely beyond the control of
the management. President Felton makes some ob-
servations in regard to this in the report. At the
time of the organization of the new company, he
says, the business conditions -were promising and the
reorganization of the property was 'on a sufficiently
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conservative basis to justify the hope of a return on
the preferred stock within two years at least—so it
then seemed. The management, accordingly, bent
every effort to earn such a return. These efforts
failed, however,! from various causes which are
enumerated as follows: First, because of new and
-most radical . legislation; second, from two unusual
winters, one ‘the most severe in that part of the
country in twenty-five years: third;, by large in-
creases in wages, and, fourth, by the failure of the
railroads to secure any advance in their rates. On
‘the latter point the recent decision of the United
- States Supreme Court overruling the lower courts in

the Minnesota rate case is considered as constituting -

a further serious obstacle to improvement inthe
future. ;
Despite these various drawbacks, the point has
“at length been reached where for the latest year a
return ‘'of 39, is shown to have been earned for the
preferred 'stock. The aggregate of this stock is
$41,021,402 and the income account for the year
indicates a surplus over and above expenses, taxes
and fixed charges in the sum of $1,245,039. Mr.
- Felton says. that, if increased rates can be secured
and if business conditions are not seriously affected,
the property should be able to show by the st of July
1914—from which date the dividend on the preferred

stock at the rate of 49, per annumbecomes cumula-

tive—earnings equal to the full return on the invest-
ment. -As, however, the spring-wheat crop of 1913

is understood not to be up to the exceptional yield

of the previous season, this may prove too sanguine
a view and nothing has happened as vet to warrant
. expectations of any increase in rates—certainly not
during: the current fiscal year. But at least the
management is doing its part to work out the best

results.  Mr. Felton says that the board of directors

have felt that if the earnings on any reasonable basis
could be brought up to $10,000 a mile, Or approxi-
mately $15,000,000 per annum, payment of the pre-
‘ferred dividend would be justified. For the year under
review thegross revenues were $14,000,618, indicating
. substantial progress towards the total referred to.
For the present the satisfactory feature is that the
company is not only free from floating debt but-has
~ a credit balance to profit and loss of $2,653,963, and
—what is unusual—that practically the whole of this
“exists in the shape of actual cash, the balance sheet
for June 30 1913 showing the amount of cash oi hand
for that date as $2,593,850. S

. GEORGIA’S “BLUE SKY" LAW.

On Jan. 1 1914, when the Georgia “Blue Sky” law goes
into effect, the sale of all ‘stocks, bonds, debentures, certifi-
cates of participation or other securities must stop auto-

- matically in that State and cannot be resumed by any dealer
until he has filed with the Secretary of State— R

- First, a sworn statement of his name and place of business,
and the names, residences and business addresses of all per-
sons interested in his securities as principals, officers, direc-
$ors or trustees, and of his agent, if he has any resident in
Georgia; and ’

" Second (if the dealer is a non-resident), a power of attor-
ney, designating some resident of the State to acknowledge
service of process in all proceedings that may be instituted
against the dealer in any Georgia court.

The Secretary of State, Philip Cook, has announced pub-
licly, too, that he will not receive offhand any statement.
He will investigate each one, he promises; and until he is

- satisfied not only that it is correct on its face, but also that
the securities which it covers are valid, he will give no re-
eeipt for it, sor will he put it on file. In.this position, not
et tested in the courts, he is backed up by the opinion of the
State’s Attorney-General. . ‘

| standing of each director,
‘I regard to the company itself. : .

Here are some of the details that must be sworn to upon the
form which Secretary Cook has prepared: Ly
The name and address of the President and other officers,
and of the trustees and directors of the company; the number
of bonds and ecommon and preferred shares of the company
that are owned by each; the actual amount of cash that each
has invested in the company; the annual salary that each

receives from the company; the estimated net worth of each;

and the time that each devotes to the service of the company.

By these details,” says the Secretary of State, “‘I can de-
termine at once if an officer is renting his reputation to the
company and doing nothing else to earn his salary. They
will show up officers who are getting fat salaries for the mere
use of their names. They will furnish ground for investiga~

‘tion as to whether each has been a failure or a success in busi-

ness. I will do all that T can to learn the truth concerning
each man’s business character, with the details of this sec-
tion as a starter. T will not be conteént with what the state-
ments show. I will not stop with superficial investigation
unless I am thoroughly satisfied. -

“If this information is not furnished in full, or if any of
the other information called for in the blank is withheld, the
statement will be rejected as insufficient.”

Mr. Cook bases his exaction of these details upon that sec-
tion of the Georgia “Blue Sky” law which authorizes him
to require evidence “sufficient to show that the offering or
invitation has been or is heing made honestly and in good
faith, and 'with disclosure of pertinent facts sufficient to
enable intending purchasers to form a reasonable and.accu-’

‘rate judgment of the value of the security.” The Secretary

considers that the law has put the responsibility upon him *
and that it has given him a broad latitude for the discharge
of that responsibility.* His acts will be subject to review by
the Superior Court of Fulton County. e ;
.He intends to exercise his latitude fully. He succeeded his
father, the late General Philip Cook, in the office of Secre-
tary of State several years ago, and feels that he has tradi-
tions to observe and experience to guide him in their observ-
ance. He will not only make his investigation thorough and.
sound, it is stated, but he will see that no intending purchaser .
is misguided through any act of his into buying the securities
without investigating them for hitnse .

" On his receipt blank, acknowledging thit¢ the company has
complied with the Act and detailed®information re-
garding it and its seécurities is on file in this office for public
inspection and information,” Mr. Cook has caused to be
printed in black type, above the space for higown signature,’
the following: “The Secretary of State in no wise.recommends
the above-named securities.” ‘ L

“I will do my best to see that no doubtful securities are
even given the color of character by a receipt from this of-
fice, in the first place,” says Mr. Cook. ‘“‘And I am going
to see, in the second place, that as far as possible even every
good security is made to stand on its own responsibility be-.
fore an intending purchaser.” : . h!

- Not only will the Secretary demand the information al-
ready outlined regarding each officer and trustee and direc-
tor of the company, but he will exact also “at least four ref- -
erences as to the character, responsibility and finaneial

" as well a$ eight references with *

The statement is in effect an application for authority to -
sell the securities which it ecovers, It must set out in detail
the amount of commonstock,. preferred stock; bonds and

| other sccurities which'the petitioner wants to place on the

Georgia market. . _ ;

It digs into the vitals of every ‘concern that files it, and.
applies a test, it is contended, which those of doubtful char-
acter will find very difficult indeed if they expose themselves
to it. . J

The statement calls for matter-of-course information con-
cerning the company’s principal place of business, its incor=
poration and its capital stock and securities. In regard to
common stock, it exacts the following as to the consideration
received for the stock issued and outstanding: the number of
shares issued for cash, and the amount received for them;
the number issued for notes, and the actual value of the
notes; the number issued for real estate, and its actual value;

- the number issued for plant, equipment, patents, organizing,
. promotion, commissions, salaries and dividends.

The actual
value eolumn must correspond with the value at which the
several items are carried on the company’s books. Similar.
information is required regarding preferred stock and re-
garding bonds. - v
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The statement calls further for details as to assets and lia~
bilities; as to profit and loss acecount for the six or twelve
months prior to the date of the statement; as to the plans
upon which the company intends to do business, and the
purposes for which the securities are to be sold; as to the plan
adopted for the sale of stock; as to the prices and terms upon
which the securities will be sold.. _

Thirteen exhibits must accompany the statement. They
comprise a list of the holders of the company’s securities, with
a statement of the consideration which they gave for those
securities; a list of the real estate, plant, equipment, patents,
&o., received in exchange for stock; a.trial balance sheet of
the company’s books on the date of the statement; a showing
.of receipts and disbursements for the preceding six or twelve

months; true copies of all contracts, bonds or other securities’

that it desires to sell or make, with its contributers; with a
true copy of the subscription blank and all other blanks used
in connection with these; a copy of its constitution and by-
laws or articles of co-partnership; a copy of its charter, cer-
tified by the recording officer of the State in which it is in-
corporated; the written and irrevocable consent for service
of process, required by. the Act from non-resident dealers;
a certified copy of the resolution by the board of directors,
authorizing the foregoing; true copies of all literature or
advertising matter used or about to be used; and, lastly, a
true copy of each contract made or to be made with anybody
for the sale of stock. The statement includes a certificate
that “there are no agreements, understandings or contracts,
_either verbal, written or implied, by which any one has re-
ceived or is to receive any cash, stock, securities or other
compensation for the sale of its securities, for its promotion
or for any other causes, except as speeified in this appli-
cation and its several exhibits attached.” - ‘ ;
Secretary Cook: drew this statement in blank after long
correspondence with officials in other States where “Blue
‘Sky” laws already are in effect. It represents what he
- believes to be the most reasonable adaptation of all that is best
in the requirements which those other States lay down for
intending distributers of securities. ok : ;
“T have heard some protest against the severity of these
~ questions”, is his comment upon them. ‘“But they have
been commended by some of the leading bankers of this,
State, and by others whose opinions are impartial and sound.”
"By a striet interpretation of the law, January 1 would put
an absolute stop to the sale of all securities in Georgia until
the Secretary of State could pass upon the application of
every company in turn. Inasmuch as the Secretary believes
" no application ean be filed legally before January 1, and as
the investigation of each will be thorough, it was considered
probable in advance of the law’s effective date that the

strict interpretation would not be placed upon it generally, .

but would be exercised only with regard to the doubtful
concerns whose operations the Secretary might ‘wish t6 stop
atonce. The law empowers him to order that any specified
security shall not be placed on sale until the “sufficient

evidence” already outlined has been filed and accepted. It

empowers him, too, to order a statement: from any company
at any time after the initial statement has been filed, and to
stop the sale of its securities in Georgia until the order has
“been obeyed. : = : \ 5 A s

The law stipulates a fee of $25 to accompany the original
statement; of $1,for each duplicate receipt for that furnished
by the Secretary of State; and of $5 to accompany each
supplemental statement. Willful violation of the Act is to
be charged as a misdemeanor offense. Every sale or con-
tract of sale in violation' of the Section which stops all sales
until the initial statement is filed, orin violation of a specific
order stopping them by any one company, will be void, and
may be rescinded by the purchaser within a year, but not
after that. : :

The provisions of the Act do not apply to United States,
foreign, State, county, city or township bonds; commereial
paper running not more than twelve months; bonds, stock,
or other securities of any insurance company or quasi-public
corporation whose securities are regulated by a public service
‘ecommission or which are approved as legal investment for
savings banks; and first mortgages on Georgia real estate.
But if a dealer offers any of these exempted securities with
intent to commit a fraud, the penalty of the Act will apply
to him. : ' : o

Except to warn the publie, Secretary Cook could do little
in advance of the effective date of the new law. . From
various quarters and through various channels after the law’s
énactment he received information ‘or complaint of the per-

nicious acetivity of questionable concerns which were making
all the hay they could before the sun sets on their day of
license. By newspaper interviews the Secretary counseled
people who had funds to invest to look with doubly keen
serutiny upon every security that was offered to them before
January 1. . s v

For days following his first public announcement concern-
ing the “Blue Sky” law’s enforcement, Mr. Cook was be-
sieged by telephone, ) ]
dealers in securities. Until then they had plied their trade
unrestricted and unregulated in Georgia. .

It is Mr. Cook’s estimate, based upon the very meager
information obtainable, that there are some 1,500 companies
in Georgia that must stand or fall under the new law, ‘I
think a great many of them won’t attémpt to qualify”, he
is quoted as saying.

FOR THE COLLECTION OF THE
INCOMETAX. :

The second series of income tax régulations was issued by
the Treasury Department on Oct. 31. The first, published
in our issue of Saturday last, related. to the collection of the
tax on income from bonds, notes and other similar obliga~
tions of corporations, joint-stock companies or associations
and insurance companies. The rules promulgated under date
of the 31st ultimo apply to the collection of the tax, at the
source, on the income of individuals other than that derived

from corporation bonds and mortgages, and are as follows:

Regulations (Part 2) regarding the deduction of the income tax at the
source on income other than interest maturing on bonds, notes and other
similar obligations of corporations, joint-stock companies, or associations
and insurance companies. 5 f

REGULATIONS

Oct. 3 1913. ' .

The “source’ in these regulations shall be construed as referring to the

place where the, income originates. -
By Whom the Normal Taz Shall be Deducted and Withheld.

All persons, firms, &ec., mentioned in paragraph E of this.law, here-
inafter referred to either as ‘‘debtors” or *‘withholding agents,” namely,
co-partnerships, companies, corporations, joint-stock companies, or
associations,  insurance companies, in whatever capacity acting, includ-
ing 'lessees, mortgagors of real or personal property, trustees acting in
any trust capacity, executors, administrators, agents, receivers, con-
servators, employers, and all officers' and employees of the United States
having the control, receipt, custody, .dispcsal or payment of interest
(except income derived from interest upon bonds and mortgages, Or
deeds of trust, or other similar obligations of ‘corporations, upon which
the normal tax of one per cent-has otherwise been withheldat the source,
as provided by these regulations), rents, salaries, wages, royalties,

profits and income of another person, exceeding $3,000 for any taxa-
| ble year, except as hereinafter provided, shall deduct and ‘withhold,
from such annual gains, profits and income such sum as will be sufficient to
pay the normal tax of one per cent imposed thereon by Section 2 of this
Act, and shall make lawful return and pay the-taxes so withheld to the Col-
lector of Internal Revenue for the district in which said withholding agent
resides, or has his, her or its principal place of business.

The normal tax of one per cent shall be thus withheld from all income,

(except as herein otherwise provided), salaries, royalties, taxable annuities
and other fixed annual periodical income ‘exceeding $3,000.
Items upon Which Tax Is Not to Be Withheld at the Source.

(1) Dividends on capital stock, or from the net earnings of corporations
and joint-stock companies or associations and insurance companies subject
to like tax, when said withholding agents are required to make and render
a return in behalf of another, as provided herein, to the Collector of his, her
or its district. : ' C R i

(2) Proceeds of life insurance policies paid upon the death of the person

endowment, or annuity contracts, upon the return thereof to the insured at
the maturity of the term mentioned in the contract, ‘or upon the surrender
of contract—all of which shall not be included as income under this law
—but this'shall not be construed to exempt said insurance companies from
withholding and paying the normal tax of one per cent on interest income-
exceeds $3,000. “ ’

(3) Income of an individual which is not fixed or certain, and payable
at stated periods, or is indefinite or irregular as to amount or time of accrual
shall not be withheld at the source but shall be returned and the tax shall be
paid thereon by the individual. ‘ i ' 2

Income derived from ‘the following professions and vocations come

sion’ basis, lawyers, doctors, authors, inventors and other professional per-
sons. § et .

Such persons shall make personal return of all their income, provided
their total income from all sources exceeds $3,000. For example: When a
lawyer receives a retainer of $5,000 as a special fee, a deduction therefrom
shall not be made by the payer, but when a lawyer receives a retainer of
$5,000 per annum, and the exemption claimed is $3,000, $2,000 of such
income would: be taxed and the tax retained at the source, or if his exemp-
tion claimed should be $4,000, $1,000 of such income would be taxed and
the tax thereon withheld at the source.

(4) The value of property acquired by gift, bequest, devise, or descent.

(5) Interest upon the obligations of a State,or any political subdivision
thereof, and upon the obligations of the United States or its possessions
also the compensation of the present President of the United States during
the term for which he has been elected, and of the Judges of the Supreme
and inferior courts of the United States now in office, and the compensation
of all officers and employees of a State or any political subdivision thereof
paid by a State or any political subdivision thereef, except when sych com-
pensation is paid by the United States Government.

This exempts from the income tax all salaries paid to an individual by a
'State or any political subdivision thereof, including thesalaries;of State,
county and municipal officers, the salaries of public school teachers, and

services, whether in the shape of salaries or special fees.

»

letter and in person with inquiries from"

Under the provisions of Section 2 o.f"the Federal Income Tax. Law of

taxable annuities, emoluments, or other fixed or determinable gains, -

derived. from fixed annual periodical rent of realty or personalty, interest

insured or payments made by or-credited to the insured, on life insurance, .

‘paid by insurance companies to beneficiaries of policies when said interest

special compensation paid by States or subdivisions thereof for professiona

Py

3

under this head: Farmers, mercharts, agents compensated on ‘the commis-
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Normal Taz on the Same Income Is to Be Withheld but Once.

The normal tax of one per cent shall be deducted and withheld at ;:g
jource, and payment made to the Collector of Internal Revenue as provided
in the law, by the debtor or his, her or its duly a.ppo%ted agent aut!}qr!;ed
to make such deduction and payment. TR o,

No- other person, firm or organization, in whatever capicity acting,
having the receipt, custody, or disposal of any income, as herein provided,
shall be required to again deduct and withhold the normal tax of one per
cent thereon, provided that any person, firm or organization, in wha.tev.er
capacity acting, other than the debtor, who has withheld said tax, shall file
‘with the Collector of Internal Revenue for his, her, or its district, a certifi-
cate in substantially the following form: X 4
Form of Certificate to Be Filed by Persons, Firms or Organizations Required to
. Withhold and Pay Said Taz, Other than the Debtor at the Source.

- ---Collector of Internal Revenue.

(Name of Collector of ‘Internal Revenue) :

I, (name), (official title, if any) of the

firm or organization), (capacity in which acting) of __.

office address), do solemnly declare that I (weé) received of

from whom received), $..____, same being income derived from

(state source, whether rents, salary or other sources) belonging to

(give name of person to whom income is due),
“the tax thereon, amounting to $ .-, to which said person is subject,
has been withheld at the source of said income by (name of per-
son Witpgold:[ng), - (post-office address). :

: (Signed)

(City and State)
e U ) .
. Ezemptions Which May Be Claimed by Individuals.

Any ﬁerSOn subject to the normal tax of one per cent, the amount of
which is withheld or is to be. withheld at the source, wishing to avail himself
or herself of the exemption provided in paragraph C, Section 2 of this Act
($3,000 or $4,000, as the case may be), must file with the withholding
agent, not later than thirty days prior to the day on which the return on
his income is due, a notice in thé following form:

Form for Claiming Exemption at the Source as Provided in Paragraph C,
Section 2, of the Federal Income Tax Law of October 3 1913.

s

(Post-office address). : < :

I hereby serve you with notice that I am single—married and living
with my wife—husband (strike out,so as to show status correctly)and now claim
the benefit of the exemption of $. as allowed in paragraphs C and D
of Section 2 of the Federal Income Tax Law of October 3 1913 (my total
exemption under said paragraphs. being $....-.):

(City- and State)

By Whom Ezemptions under Paragraph C, Section 2, of This Act, May Be

: ' Claimed. . :

‘Every single person, or every marriéd person not living with wife or hus
band, who is liable for the normal income tax under this law, may claim a
total deduction of $3,000 from net income, on which deduction he or she is
exempt from said normal tax of one per cent. ! G

‘Where a husband and wife live together and only one of them has an
annual income liable for the normal tax of one per cent, then the husband
or wife who has the income shall make the return,and pay the said tax
and may claim and deduct an exemption of $4,000. .

But if a husband and wife live together, and each has an annual income
liable for thé normal tax of one per cent, then in that event they shall make
a separate return and the $4,000 exemption allowed-to a husband and a
Wwife when living together, may be claimed and deducted by either the hus-

- band or wife as they may mutually agree (but not by both separately),
or the said exemption shall be pr o-ratedbetween them in proportion to theil
net income. g ke y . :

' Amount of Ezemption Allowable for 1913 under Paragraph C, Section 2, of the

! : " Federal Incomie Taz Law. - o el

For the present year of 1913 (from March 1st to December 31st) exemp-
tions allowed under Paragraph C of this law will be five-sixths of those
of the calendar year, as specified in Paragraph D, namely $2,500 if the
exemption is $3,000, or $3,333 33 if the exemption is $4,000, as the case
may be. ' s T i i

When and on. What Amount the Normal Taz of One Per Cent Shall Be.

O, i g ‘ Withheld. ‘ i ;

A withholding agent who pays monthly or periodically during the year
interest (excepti income derived from interest upon bonds and mortgages, or
deeds of trust, or other similar obligations of corporations, etc., upon which
the normal tax of one per cent has been withheld at the source, as provided
by ‘regulations), rents, salaries, wages, etc., shall not withhold the
said tax until such-time as the rents, salary, wages, etc. ; shall have reached
an aggregate amount in excess of -$3,000. When such amount has,

. been reached, he, she, or it shall withhold the tax-on the whole $3,000
and excess thereof, unless the ' person to whom the income is due files
with him, her, or it, the notice above provided, 'claiming exemption
under paragraph O of Section 2 of this Act, in which case the withholding
agent shall withhold only the tax on the income in excess of said exemption
of $3,000 or $4,000 (as the case may be) and the tax s0 withheld shall be
returned and paid as required by law.

Deductions to Be Made in Computing Net Income.

Any person subject to the normal income tax of one per cent, a part
of whose income is withheld or is to be withheld at the source, who may
wislg to avail himself of the deductions authorized in subsection B, Section
2, of this Act, may file either with the Collector of Internal Revenue for the
district in which return is made for him, or with the withholding agent,
not later than thirty days prior to March first, a return and notice in sub
stantially the following form:

UNITED STATES INTERNAL REVENUE.
Return Making Application for Deductions.
as provided by Paragraphs B and E, Section 1I. of the Federal Income Tax
; " Law of October 3 1913. ! I
(Name of withholding agent)y
(Street and Number)
-(Town or City).. ..(State)

I hereby solemnly declare that the following is a true and correct return
of my gains, profits, and income from all other sources for the calendar
year ended December 31 191 (From March 1 to December 31 for the
year 1913)and a true and correct return of deductions asked for under
Paragraph B of Section IT. of the Act of October 3 1913, and I hereby claim
deductions as shown below: 2
Amount of gains, profits, interest, rents, royalties, profits from

co-partnerships, and income from all other sources whatso- :

ever.._..... AR NeMl e S B IR ST e S i aapin b

Deductions.

1. The amount of necessary expenses actually
paid in carrying on business, except business
expenses of partnerships and not including.
personal, living, or family expenses.

All interest paid within the year on personal
indebtedness of tax-payer

All national, State, county, school, and munici-
.pal taxes paid within the year (not including
those assessed against local benefits) -

Losses actually sustained during the year in-
curred in trade or arising from fires, storms or
shipwreck and not compensated for by insur-
ance, or otherwise

Debts due which have been actually ascertained

to be worthless and charged off within the year
Amount representing a reasonable allowance
for the exhaustion, wear and tear of property
arising out of its use or employment in the
business, not to exceed in the case of mines
5 per centum of the gross value of the output
for the year for which the computation is
made, but not including the expense of restor-
ing property or making good the exhaustion
thereof for which an allowance is or.has been

stock or from the net earnings of any corpora-
tion, joint stock company, association or in-
surance company which is taxable upon its
‘net income

been paid or withheld for payment at the
source of income

Money or other things of value, disposed of by gift, t-iona;jon- :)'r-endow-
ment, shall not be deducted or be made the basis for a deduction from the
ineome of persons or corporations in their tax returns under the Income

Tax Law. . : AR

Amount of Deduction ‘Allowable for 1913, According to Paragraphs B and D
: of Section 2 of This Act.

" For the present year of 1913 (from March 1 to December 31) the deduc~
tions allowed under Paragraph B shall be five-sixths of the deductions
allowable for a calendar year, as specified in Paragraph D of this law.

i Amount of Taz to Be Withheld for 1913 and When Withheld.

The withholding agent is not required to deduct and withhold prior to
November 1 1913 the normal tax of one per cent for which an individual i
liable.’ sy :

Whenever the total amount of income paid to any person by a withholding
agent, after October 31 1913 shall be in excess of $3,000, then, in that event,
the withholding agent shall be liable for and shall deduct and withhold
the tax on‘such amount, unless such - person shall file a claim for an exemp-

- tion as allowed in Paragraph D of this Act, the amount of exemption

allowable being $2,500 if the annual exemption is $3,000, or $3,333 33 if:

_the annual exemption is $4,000, as the case may he.

Persons Physically Unable to Make Returns.

If a person subject to said tax, part of whose income is withheld, or is
to be withheld, is a minor or insane person, or is absent from the United
States, or unable to make the application or return. because of serlous ill-
ness, the application or return may be made by the withholding agent, who -+ .
shall make the following eath under the penalties of this Act:

Form of Oath Required of a-Withholding Agent When Acting Jor Another in
Filing Return and Making Application for Deductions Allowable
under Paragraph B, as Provided in Paragraph E, Section 2,
of the Federal Income Tax Law of October 3 1913.

I hereby swear (or affirm) that I have sufficient knowledge of the affairs

and property of . _____.__.___ (naming person, and address, for whom actings

to enable me to make full and complete return for . (naming persons)

. and that the return of lncom'g, and application for deductions made by me

re true and-accurate.
x ; ; (Signed)

(Address) {
(Street and No.)
(City and State)

Signed and sworn to before ... .___ ,
gy e Penalties,. ..
Subsection F of Section 2. of the Income Tax Law provides inter alia .

- as follows: :

Any person or any officer of any corporation required by law to make,
render, sign or verify any return, who makes any false or fraudulent return
or statement with intent to defeat or evade the assessment required to be
made, shall be guilty of a misdemeanor and shall be fined not exceeding
$2,000 or be imprisoned not exceeding one year, or both;, in the discretion
of the court, with the costs of prosecution.

W. H. OSBORN,
Commissioner of Internal Revenue.
Approved October 31 1913.
W. G. McADOO,
Secretary of the Treasury.

The coupon payments last Saturday by the banks and
trust companies were attended by some little confusion
arising out of the change made at the last minute by the -
Treasury Department in the form of certificate drawn up for
presentation with'ecoupon or interest orders indicating whether
or not exemption’ is claimed with.respect to the’ income
represented by the interest. Because of the adoption of

)
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this change at the eleventh hour, and the inability of the
banking institutions to have a new supply of blanks in the
changed form printed in time for use on Saturday, it was
decided in most cases not to insist upon the amended certifi-
cate in making payments on that day. The essential par-
ticular in which the certificate has been amended is in the
last paragraph, which before amendment had read: *“‘Ido (or
do not) now claim with respect to the income represented by
said interest, the benefit of & deduction of $ allowed
‘under Paragraph C, Section 2, of the Federal Income Tax
Law'; - this sentence has. been changed by the addition
of the words “‘the total exemption to which I am entitled
‘thereunder being $. - Y ; ;

A decision of the Treasury Departiment with respect to the
payment of the income tax on notes given for interest, rents
or other income accruing after March 1 1913 was made

known on the 3rd inst., in the following statement:
! : (T'. D. 1891.)
INCOME TAX ON NOTES GIVEN FOR INTEREST, RENTS, &C.
How tax shall be collected, when such notes before their maturity shall
have been sold by the payee or recipient, or shall have been discounted
with banks. Kot
TREASURY DEPARTMENT. *
Office of Commissioner of Internal Revenue. i
. s : ‘Washington, D. C., November 3 1913.
To Collectors of Internal Revenue: | R
‘When a note shall have been given in payment of interest, rents, or other
ncome accruing after March 1 1913, and said note matures on or after Nov. 1
1913, the maker of the note, as the ““debtor’ and as the ‘‘source’” where the
" income originates, is required, in paying such note, to withhold the normal
tax of 1% on the entire amount of the note, if said note is in excess of $3,000,
unless a claim shall be made for exemption of $3,000 or $4,000 (as the case
may be) under the provisions of Paragraph C, Section 2 of the Act; and, if

" such claim for exemption shall be made (as provided for on Form 1,007),

then the said tax shall be withheld only on the amount of said note in ezcess
of the exemption claimed in said certificate. : : . :
If any person who has purchased or discounted any of said notes may have
omitted, in acquiring them from previous holder, to make a deduction
or allowance for said tax, such purchaser can only look for relief to the per-
son from whom he shall havegotten thenotes, and the‘‘debtor,’ the makerof
said notes, will be held liable for and be required to deduct, withheld,
-and pay to the Collector of Internal Revenue the amount of the normal
tax of 1% which may be due thereon under the law and these regulations.
To illustrate: A (unmarried, and who does not claim the $3,000 exemp-
tion provided in paragraph O of Section 2 of the Income Tax Law) borrows
on May 1 1912 $120,000 from B at 6% per annum interest on two years’

time and gives B his bond for $120,000 for the.principal and four $3.600.

notes, each representing six months' interest, for the maturing interest,
payable May 1 and Nov. 1 each year. On Oct.1 1913, B takes A's interest
note for $3,600, due Nov. 1 1913 (which bears no mark to indicate that it

represents. interest), to the Richmcnd National Bank; the bank is not in-.

formed that the note represents interest, but being satisfied that A, the
maker of the note, is good without additional indorsement, discounts the
note for B at the rate of 6% per annum and pays to B the proceeds—$3,582.

On Nov. 1 1913, the note matures and the bank calls on A, the maker, t0
pay the note.~ A offers the bank $3,564, which is equal to $3,600 less the
19 tax of $36, informing the bank that the note represents interest ‘which

" he owes and that, under the Federal Income Tax Law, he is required to de-
duct this tax from the face of the note in making payment.

The bank claims that-it was not informed that the note represented in-
terest and, therefore, subject to this tax; but A is, nevertheless, required
under the law to withhold the taz. ; o
. If A under his contract with B had agreed to pay the interest withoul

_deduction for any income taz which might be imposed by the Government,
he would, of course, after deducting the 1% tax for the Government, pay
the bank, as holder of the note, the full amount of $3,600. - But, if the con-

_ tract between A and B did not provide that’ A would pay the full interest
without deducting such income tax as the Government might impose,
and, if the bank should, therefore, desire to reimburse itself for the amount.
of the tax thus deducted by A, the bank can look only to B, for whom it
discounted the note, and the question as jto whether this: $36 deduction
should be borne by B or by the bank is a question which must be settled
mutually between the bank and B. .

Two additional rulings bearing on the operation of the in-
come tax law were announced by the Treasury Department
on Thursday. Under one of these it is shown that State and
municipal bonds are neither subject to the income tax, nor is
a cerlificate of ownership required to be filed with coupon or
interest orders on such securities. This: decision is set out as
follows: : .

~.(T. D. 1892.)
: INCOME TAX. o o k "

Interest upon obligations of the United States or its possessions, ‘or ‘any
State, county, city or any other political subdivision thereof, is not subject
to income tax. ; . 3 ’

TREASURY DEPARTMENT.
Office of Commissioner of Internal Revenue.
‘Washington, D. C., Nov. 6 1913.
‘To Collectors of Internal Revenue:

It has been called to the attention of this officé that banks in certain
sections are refusing to pay coupons for interest on bonds of States, counties
cities, or other political subdivisions of the United States when such
coupons are not accompanied by certificates of ownership, without deduct-
ing the normal income tax of 1%, which the law and regulations of this
office require shall be deducted at the source in paying the interest on
bonds of corporations, joint-stock companies, or associations and insurance
companies.

Please inform all parties interested, giving the information wide publicity,
that the income derived from the interest upon the obligations of a State
county, city, or any other political subdivision thereof, and upon the
obligations of the United States or its possessions, is not subject to the income
taz, and a certificate of ownership in, connection with the .coupons or
registéred interest.orders for such interest will not be required.

The interest coupons should clearly show on their face whether they

. are issued by the United States or any political subdivision thereof. If,"

»

"

however, they do not clearly show this, then, of course, an ownership
certificate should be required. ;
Respectfully,
W. H. OSBORN, Commissioner.

The other decision of Thursday has to do with bank depos-
its and certificates of deposits, the income tax on the interest
of which is not to be withheld at the source. The following
is the ruling in this case. :

. (T. D. 1893.)
i ' 5, INCOME TAX, g e e "

Income tax on the interest on bank deposits and bank certificates of °
deposit not to be withheld at the source. . .

TREASURY DEPARTMENT."
Office of Commissioner of Internal Revenue.
: ‘Washington, D. C., Nov. 6 1913.
To Collectors of Internal Revenue: ; X :

Banks, bankers, trust companies and other banking institutions receiving
deposits of money are not required under the Treasury regulations (Part 2),
approved Oct. 31 1913, to withhold at the source the normal income. tax
of 1% on the interest paid, or accrued or accruing to depositors, whether on
open accounts or on certificates of deposit; but all such interest, whether
paid, or accruing and not paid, must be included in such tax return by thé
person or persons entitled to receive such interest, whether on open account
or on the certificate of deposit.

W. H. OSBORN, Commissioner.

Approved: ; .
W. G. McADOO, Secretary of the Treasury.

In addition to the various railroad and corporation an-

_nouncements concerning the income tax, already referred to

in these columns, the Louisville. & Nashville RR. has issued
the following: o : »

The Federal income tax law and the regulations of the Commissioner of
Internal Revenue issued thereunder render it necessary for us to make de-
duction of 1% from the value of all interest coupons presented for payment,
to cover the normal tax, unless the appropriate form of certificate concern-
ing ownership prescribed by sald regulations accompanies the coupon.
This applies to coupons from bonds containing the tax-exempt provision
as well as those which do not. i ' 4

There has thus been read into our contract with the owners of tax-exempt -
bonds a provision of law which places upon thé owners of such bonds the
obligation to comply with the irequirements specified in the. regulations
referred to, and upon such compliance this company will pay the interest
coupons in full. In case of non-compliance 1% of. the amount of such cou-
pons will be deducted, but refund of the amount deducted will be made
whenever the appropriate form required is forthcoming.

“he Business Side of Holding Out Income Tax on Cou-
pons, &e.,” is the caption under which a report has_just
been issued by the Trust Companies’ Committee, of which
Alexander J.  Hemphill, President of the Guaranty Trust
Co. of New York, is Chairman. The committee was ap=
pointed on March 21 1913 to urge upon the committees of
Congress having charge of the proposed taxation of incomes
certain features with respect to the collection of taxes under

‘the Aet. In reporting the result of its labors, the committed

submits a statement prepared by Stuart H. Patterson, the
expert employed by it, explaining the businéss side of the
regulations just made publie by the Treasury Department.

‘In this statement Mr. Patterson says: :

. The law provides that the tax on bond interest shall be ¢ollected at the
source, but, as-any one who has read the Act is aware, the law fails to de-
fine the source, so that without specific instruction, any one of ten or fifteen
banks through which the coupons pass might feel that in each instancé they
would be held responsible for the collection of the tax, and consequently,
in order to protect themselves, each might hold out the tax. Under the
Treasury regulations, the source is clearly defined, and for all interest on
the obligations of domestic' corporations the debtor corporation (issuing
company) or its paying agent (if designated pursuant. to the regulations)
is the source, except where the bondholder fails to identify the class to which
he belongs by attaching an ownership certificate to his coupons. )

In this latter case the first person, bank or trust company purchasing the
coupons or receiving them for collection becomes the sotirce and attaches
%o the coupons the name of the person from whom the coupons were re- :
ceived, so that the Government will utlimately have a definite record of
those from whom the tax ha$ been withheld. The collecting bank also
withholds the tax out of the proceeds of the coupons: ~Where inconie is
from foreign countries, in every case the first person, bank or trust company
receiving the item is the source. , hoR
The bondholders as mentioned in the regulations can be grouped into

| four classes: k

1. Citizens of the United States or resident foreigners who are exempb
from taxation’ because their net inconie is less than $3,000 or $4,000, ac-
cording to status of single or married. E .

2. Citizens of the United States-or resident foreigners whose net income
is in excess. of $3,000 or ‘$4,000, but who are allowed exemptions up to a
point of $3,000 or $4,000, according to status. T P . .

3. Corporations, joint-stock companies, associations, etc., a Ny de-
scribed in Paragraph G of the income tax law. With respect to/such or-
ganizations, the law provides the tax shall not be withheld at the source;
irrespective of whether or not the income is taxable.

4. Non-resident foreigners. * ¥ ¥ :

Where an individual claims an exemption on one of the Ownership Cer-
tificates, he fills in thereon the amount of the exemption then claimed. To
illustrate, if the amount of coupons accompanying a certificate is $100 and
the individual claims exemption, he will fill in $1 as the amount of exemption
claimed on that particular certificate. In thesame manner he will continue
to claim exemptions until he has reached the limit allowed by law. Should
he claim more exemption than he is entitled to, it will be known to the Gov-
ernment, because, no matter where these certificates are taken up by the
debtor corporations, whether in New York, St. Louis or New Orleans, all
of his certificates will undoubtedly eyentually find their way to the Colléctor
of Internal Revenue for the district in which he resides and be assembled
under. his name. ’ - : o

All individuals should keep a record of the amount of exemptions that
they claim from time to time, so that they will not inadveérténtly claim more
than they are entitled to in any one ‘year. )
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.Under the law (paragraph D) the amount of exemptions allowed for the
taxable period ending Dec. 31 1913 is only five-sixths of the amount allowed
per annum.

We will now follow these certificates through the banks to the paying
agents for the debtor corporations. We will also first consider the case
where the debtor corporation has agreed to pay the interest without
deduction for tax. The first certificate to ccme in is, say, that from
corporation which owns some of the bonds of the debtor corporation.  The
paying agent pays these coupons in full, because under the law no tax is
held out against corporations, and places the certificate in the exempt
pile. . The second certificate is by an individual claiming exemption, or
by a non-resident foreigner who is not subject to taxation, so his coupons
are paid in full and the certificate placed in the exempt pile. The third-
certificate is that of a person who makes no claim for exémption, but here
again the paying agent pays the full amount of the coupons, because in not
claiming the exemption he is in effect admitting that he has taxable income,
and consequently the debtor corporation performs its covenant and assumes
the payment of his tax by paying to him the full face value of the coupon.
Occasionally a collecting agent’s certificate will come in where the owner
of the bonds has failed to attach an ownership certificate to his coupons,
but here again the debtor corporation pays the full face value of the coupon,
* because in such cases the first collecting bank withholds the tax. It will,
therefore, be seen that in all cases where the mortgage contains this coven-
ant the entire amount of the coupons is paid by the debtor corporations
as formerly. While in the case of mortgages with the covenant no deduc-
tions are actually made by the debtor corporation,” it is, nevertheless,

responsible to the Government for the amount of the tax of taxable persons,

In the saime manner as if it had actually withheld the tax when paying the
coupons. The paying agent will place the certificates of taxable individuals

in a separate pile, and when totaled the certificates will show the amount,

of tax deductions for taxable-persons. Before the twentieth of the following
month the debtor corporation or paying agent is obliged to deliver the
certificates, together with a list, to the Collector of Internal Revenue.

i * * * * * b *

It will'be observed that the tax on income from foreign securities is col-
lected in a different manner than the tax on interest of domestic corporations,
even though the foreign corporation has a paying agent in the United States.
This is apparently necessary because foreign coupons deposited in the United
States for collection might go directly to the foreign country for payment,
instead of to the paying agent in the United States, and consequently the
Government would lose taxes if the paying agent was selected as the source
for this class of income. The Treasury Department has therefore appar-
ently for this reason designated as the one to withhold the tax the first per-
son, or bank purchasing or accepting for collection such coupons, checks or
bills of exchange, and such person or bank must procure a license. Inas-
much as no tax can be held out against corporations and non-resident
foreigners, and as individuals also have a lawful right to claim exemptions
on income of this character as well as domestic interest, the regulations of
the Treasury Department provide that these exemptions may be ‘claimed
by certificates, the same as in the case of interest of domestic corporations,

except that the person or bank first purchasing or receiving these ‘coupons, |

&c., shall retain the certificates, while the coupons, checks, or bills of ex-
change themselves bear the evidence to subsequent holders of whether
» they are exempt from taxation or the tax has been withheld, ;
' Foreign corporations having a tax-guaranty clause in their mortgagé
will doubtless raise the question of the manner in which under this plan
they can carry out their guaranty. This can be done in the following way:
If the coupons presented to the foreign corporation, or its paying agent in
the United States, bear the endorsement “Exemption claimed,” the corpo-
ration of course simply pays the face value of the coupon. If, however,
the coupon bears the endorsement “Income Tax Withheld,”: it will imme~
diately become apparent that the corporation must pay the coupon at
. 101%—100% for the coupan and 1% for the tax which is withheld by, the
‘bank accepting the coupon for collection from the. original owner. If
coupons are purchased instead of being taken for collection, this 1% will
paturally have to be taken into consideration in the price when passing
from one dealer to another. . ;

"BANXING, LEGISLATIVE AND FINANCIAL NEWS.
.. No bank stocks were sold this week either atIthe Stock
Exchange or at auction. ' A sale of a small lot (4 2-12 shares)
of trust company ‘stock was made at auction. Extensive
' tables reporting bid and asked quotations, deposits, surplus,
&e., of banks and trust companies in all important cities in
the United States are published monthly in the “Bank and
" Quotation Seetion,” the:November issue of which aceom-
panies to-day’s ‘‘Chronicle.” Bid and asked quotations for
all New York City bank and trust cohpany stocks are also
published weekly in another department of thepaper,and

will be found to-day on pages 1339 and 1340.
" Shares. TRUST CO.—New York. Low. High.. Close. Last Previous Sale.
4 2-12 Colum.-Knicker. Trust-Co 426 426 . 426 - Sept.1913— 465
WS

A New York Stock Exchange membership was:reported
posted for transfer-this week, the consideration being given
- a8 $40,000. The last previous transaction was at $41,000.:
The radical changes tentatively made in the cufi'enéy
" bill this week by the Senate Committee on Banking and

Currency and the apparent indisposition of the Committee

to hasten its deliberations have served to revive the agitation

for a Democratic caucus on the measure. One of the ma-~
terial changes tentatively agreed to would reduce the number
of regional reserve banks from twelve to four, but the
amendment carries with it a proviso that after two years
the Federal Reserve Board may add as many additional
banks as it may deem necessary, the total number, however,
not to exceed twelve. The Committee’s vote on this point
was recorded on Oct. 31. The first proposal—to reduce
_ the number of regional reserve banks to four—was carried
by a vote of 7 to 5, Senators Hitchcock and| O’Gorman
voting in favor of the reduction with the five Republicans;

the second amendment, permitting the Board in its dis-
cretion to increase the number to twelve after two years
was adopted by a vote of 10 to 2. Only two voted in favor
of the retention of the House provision making the number
of regional banks twelve, while ten opposed it. On the
Ist inst. the Committee rejected a proposition advanced
by Senator Hitchecock by which the entire regional reserve
system would be capitalized at $100,000,000, to be sub-
scribed by the banks underwriting the stock and selling. it
to the public. It was proposed to place this $100,000,000
under the' absolute control of the Federal Board, which

‘would distribute it among the regional banks as conditions

warranted. The Committee voted this down, 7 to 4, the
three voting with Senator Hitcheock in favor of its adoption
being Senators Bristow, Nelson and McLean. The oppon-'
ents were led by Senator O’Gorman, who proposed that each
regional bank be capitalized at 10% of the national bank
capital in the distriet which it served, and that each bank -
control its own capital. He suggested two means of securing
the capital. The first ‘would require the banks to under-
write the stock and offer it to the public, the banks taking
whatever might not be subseribed for by the public. Under' .
the second plan the banks and the public would have equal
participation in the stock. With its adjournment last.
Saturday the Committee did not resume its sessions until
after Election Day. At Wednesday's deliberations an
entirely new feature was tentatively written into the bill, this
providing for the centralization of one-half of ‘the reserves
to be held by the regional banks in the Federal reserve sys-
tem. The proposition was offered by Semator Reed of
Missouri, who suggested it as a means of composing the wide
differences among members  of the ‘Committee. Senator
Reed and Senator Hitcheock joined with the Republicans in
voting for the plan, which was opposed by Senators Owen,
Pomerene, Hollis, O’Gorman and Shafroth, the amendment

 thus being approved by a vote of 7 to 5; it proposes that

twenty-four regional banks be created with stock owned by
banks, and the banks to elect a majority of directors. His
plan would provide that instead of keeping 7%, reserve in its
own vaults or in the regional banks and 5% in the regional

| bank, each member bank should keep 49 in 'its vaults,

four in the regional bank and four in a general fund, to be
controlled by the Federal Reserve Board in Washington.

Senator Owen, who is aligned against the plan, not only
characterized it as ‘“‘equivalent .to a central bank,” but
declared that it “would deplete the resources of the various
regional banks to a degree which the supporters of the scheme
have not thought of’’; he furthermore stated that he would
“undertake to show that the regional banks would be ham-

/| pered and restricted in their re-discount operation if this

plan .prevails.” . .
On Thursday several amendments were written in the bill.

‘In line with one' of Senator O’Gorman’s proposals of the

1st-inst., it was moved that the banks be required to under-
write the stock of the regional reserve banks and offer it for
subscription ‘to' the - public, the banks themselves being
called upon to take the unsubscribed portion. This propo-
sition carried by a vote of 7 to 5. By a similar vote the
Committee decided that of the nine directors of the regional
banks, five shall be named by the Government through the

| Federal Reserve Board, the other four to be chosen by the

member banks. - Another amendment, approved by a vote
of 8 to-4, would make the notes redeemable in gold only, in-

Stead of in gold and lawful money, as provided in the House

bill. The one particular in which the Administration was
sustained on Thursday was in-the retention (by a vote of
8 to 4) of the House provision making the Treasury notes
obligations of the United States loaned to the banks. . By
practically . unanimous understanding, the “Journal of Com=
merce” states, it was agreed on Thursday that thecapital of .
the reserve banks should be 6%, of the combined capital and
surplus of the member banks. One-third of this capitalis
to be paid in cash, one-third to be paid within one month,
and the other third within two months. It was estimated
by Senator Owen that this would raise the capital of about
$160,000,000 for the reserve banks.

Yesterday (Friday) it was decided by the Committee (by
a vote of 9 to 3) to retain the Secretary of the Treasury as a
member of the Federal Reserve Board. Motions to restore
the Secretary of the Agriculture and Comptroller of the Cur-
rency to the Board (both were eliminated last week) were lost
by a vote of 8 to 4. A motion to re-consider the vote re-.
ducing the number of regional reserve banks to four was,
however, carried by a vote of 7 to 5. Allfabsent Democrats

Digitized for FRASER -
J/lfraser.stlouisfed.org/




‘

Nov. 8 1913.]

THE CHRONKHE

1329

were urged to immediately return to Washington in tele-
grams sent out on Thursday by Senator Kerh, majority
leader of the Senate, and a call for a conference of the
Democratic Senators was circulated yesterday.

That the enactment of the pending currency bill with
proper amendments is a prequisite to preventing “difficult
conditions” from arising in the United States is the view
taken by Jacob H. Schiff. He spoke in this véin at a meet-
ing of the Chamber of Commerce on Thursday when second-
ing the motion of A. Barton Hepburn for the adoption of a
resolution authorizing the appointment of a committee. to
confer with Congress for the purpose of securing the amend-

" ments to the bill recommended recently by the Chamber.
Mr. Schiff is quoted in the “‘Sun” as saying in part:

Seven years ago 'this Chamber sounded the call of necessity for currency
legislation. I remember a committee was then appointed which brought in
a very elaborate report. I read it the other day and I found the essentials

. were just such as experience of the last few years has shown us to be the only
lines on which currency legislation can likely be had in our country. The
committee appointed held that a central bank was a most desirable solu-
tion of the currency problem.

There was by no means any certainty that such an ideal solution could be
attained, and the committee declined to recommend, in so many words,

the establishment of a central bank, but pointed out other ways in which

the problem could be solved. :

I think the gravest mistake some of us, especially in the East, are making
is to do things, from the purest motives, I am sure, but which would look.
as if we said that if we could not get what we want we would rather have
nothing at all. S 3 :

As I -have said before, Mr. President, ‘we want monetary legislation.

- Eight years ago, in 1905, I raised the cry in this Chamber that if monetary
conditions were not changed, and changed soon, we would go through
great difficulties. I did not know that I was right then, but events, I am’

. sorry to say, proved in 1907 that I was correct. ° i

I was then decried as an alarmist, and I am afraid I may be decried as an .
alarmist again when I say that if this measure is not passed, if currency
legislation is defeated, if this measure is not' passed, properly amended—
it need not be in the next twenty days of this session, we can take our
time, two or three months, in order to get good legislation—but if it is not
passed; and we get away from the goal which we want to reach, which is
now in sight, we will get into very difficult conditions in this country, and
we want to avoid this. & B :

In a statement issued later in the day Mr. Schiff enlarged
upon the above by saying: ' :
~ The difficulties I foresee unless proper currency legislation be enacted
are a growth of discouragement which to some extent already exists, a
difficult situation in- agricultire, a curtailment of commercial and other
credits and a considerable depression in real estate because of the growing
inability to procure mortgage loans. Also a great disappointment and dis-
heartening of the people, particularly in the argicultural sections.

The resolution. which served as the occasion for Mr,
Schiff’s remarks was unanimously passed; it is as follows:

Whereas, This Chamber recently adopted resolutions as to currency legis-
lation pending at Washington; and , )

Whereas, The final character of such legislation is likely to be determined
in the near future; therefore, N )

.Resolved, That the President of the Chamber be requested to appoint a
committee of three, of which he shall be a member, whose duty it shall be
to confer with Congress for the purpose of securing, as far as possible; the
amendments to the pending currency measure which were recommended
by: this Chaniber at a special meeting recently held to consider .currency
legislation. s M : . Pt : e

At the concluding session last week of the Investment
Bankers’ Association of America, the following report on the
pending currency bill, made by the Committee on Monetary
Legislation, was adopted: . e ;

' The members of the committee have given much time and thought to
the proposed Banking and Currency Bill, known as’the Owens-Glass Act,
‘and while finding much in the bill to be commended and endorsed, are un-
able to approve of certain features of the Act. \ ’

We think twelve Federal réserve banks are too many, as they tend to
scatter rather than concentrate reserves, and recommend that the number
be reduced to not more than five. . ) |

The proposition that the Government should issue the currency of the

nation is, in the opinion of your committee, a violation of a fundamental
principle of finance and economy. Any currency issue should be the obli-

+ gation of the banks.- - ’

‘We recommend that the provision which provides' that the notes shall be

redeemed in ‘‘gold or lawful money’’ shall be changed by striking put the |~

words ‘‘or lawful money." g
1t 'is proposed that the reserves held by the Federal reserve banks against
Federal reserve bank notes (33 1-3%) shall be maintained in gold or lawful
money. The same objection holds in this provision as in that which makes
the Federal reserve bank notes redeemable in gold or lawful money, and
this should be changed by striking out the words *‘or lawful money.” We
also recommend that the amount of reserve held against Federal reserve
bank notes issued shall be 50% instead of 33 1-3%.
. Your committee has kept in touch with Washington and has made several
suggestions which have been incorporated in the bill, notably that no Fed-
eral reserve bank should be permitted to pay out the notes of any other
Federal reserve bank, but should be required to send such notes in for re-
demption. This was most important, as it tends to some extent to make
the proposed currency elastic. '

Your Chairman begs to call the attention of the Board of Governors of
the Investment Bankers' Association of America to the difficulty which he
has experienced, because the members of the committee were so widely
scattered, in obtaining committee meetings. = In fact, all of the business of
the committee has. been conducted through correspondence, which I think
will be recognized as unsatisfactory. The experience of your.Chairman in
this connection suggests, in the appointment of the Committee on Monetary

« Legislation for the coming year, that the members to be selected shall be

in closer touch, geographically, than at present, and that the Chairman ef
the committee should reside in Chicago.
Very truly yours,
(Signed) JOHN M. NELSON, Chairman.

The report of the Municipal Bond Committee, also ap-
proved by the convention, was accompanied by a resolution
that the President of the Association appoint a committee
of five to go to Washington to present to the Congressional
Committee having charge of the Currency Bill the propo-
sition that notes secured by municipal bonds shall be accept~
able for Fe-discount by the Central reserve banks, the same
as is now proposed for commercial paper.

During the convention a discussion of the question of the
increase in freight rates asked for by the railroads east’ of
the Mississippi River was entered into by the Board of
Governors, as a result of which it was resolved that the
.Association address the Inter-State Commerce Commission
in favor of an increase in the rates sought by the roads, its

request being made in the following form:
To the Inter-State Commerce Commission— :

The Investment Bankers' Association of America is an organization
whose membership comprises most of the prominent dealers in investment
securities doing business in this country. It represents, through its mem-
bership, a great army of investors holding hundreds of millions of dollars
of railroad securities. The Association is therefore intimately concernéd
with the prosperity of the railroads and the value of their securities.

Tor the past decade there has been a constant and latge increase in the
expenses of the railroads, especially in the items of cost of materials and
the cost of labor. There has also been an ever increasing demand for
better equipment and more complete installation of safety deyices designed
to protect the traveling public., ;

With these increased expenses has come little or no increase in the

compensation received for the transportation of freight or passengers, and
the surplus earnings of the roads are in few cases sufficient to provide funds
for making the improvements which have been demanded.
' The supply of liquid capital throughout the world has been during the
last few years decidedly limited and it has been increasingly difficult for
the railroads to make sales of securities to provide additional funds. Hold-
ers of railroad securities at the present time are receiving only fair returns
on the funds so invested and yet a reduction in this return seems imminent
unless the railroads can in some way increase their earning capacity.

In view of these facts, it seems to this association that an increaseinrate
should be approved by your commission and we earnestly hope that this
question will receive careful consideration from you from the standpoint .
of the investor as well as from the standpoint of the shipper. .

For the benefit of the investor and prospective purchaser
of “Securities offered by responsible investment banking
houses, a resolution was adopted by the Board of Governors
at the convention authorizing the appointment of a committee
to thoroughly investigate the record of all persons who
make it a practice, through the medium -of misleading litera~
ture and public announcement, to discredit bonds offered
as a sound investment. The committee will collect all facts
relating to, determine the method and purpose of, such -
attacks, and will publish and give the fullest possible pub-
licity to the findings of the committee. It was the sense
of the Board of Governors of the Investment Bankers’ Asso-
ciation of America that immediate action should be taken
and that the committee be given full power to act and carry
out the purpose of the resolution. ‘ .

In line with the recommendation of the Committee on -
Nominations the officers who conducted the affairs of the
Association during the past year were continued in office.
The following new members were elected to the Board of
Governors: o 5 Ty B

S. R. Fuller, Kissell, Kinnicutt & Co., New York, to
succeed H. B. Clark. . ; ;

John E. Blunt, Vice-President Merchants’ Loan & Trust
Company, .Chicago, to succeed Charles H. Schweppe. ¥

Barrett Wendell, Lee, Higginson & Co., Boston, to sueceed
S. W. Webb. e 5 5, .

Dean Jay, Manager Bond Department First Savings &
Trust Co., Milwaukee, to succeed Herbert Witherspoon.

‘The next-meeting of the Board of Governors is to be held
in Philadelphia, probably in January. .

N .5

Ahn address on the Glass:Owen Currency Bill by Marsden
J. Perry, Chairman of the Board of the Union Trust Co. of
Providence, has just been printed in pamphlet form. Mr.
Perry’s remarks were addressed to the Providence Board of

Trade at a special meeting on September 29. In his observa-

tions Mr. Perry said:

Bankers have been the victims of the present system. They did not
create it; they have protested its faults more earnestly and persistently
than anyone else, and welcome legislation. Because they have objected
to what they regard as certain fundamental defects in the proposed measure,
they have been characterized as in factious opposition, and their influence
has suffered accordingly. Certain partisan politicians have seized the
opportunity for political capital by charging all the evils of the present
law to those who have had to operate under it. * * Our business, like
that of other countries, is done largely on bank credit. The amount of
credit 4 bank may extend is by law fixed at a definite ratio to its capital
and surplus. Country banks may deposit a portion of their reserves
with reserve and central reserve city banks, and these deposits are made
. the basis, under the present law, of further loans by the city banks holding

them. It is incumbent upon these city reserve banks so t> use these re- ’

s
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" serve funds of depositing banks that they can be returned at short notice.
From this necessity has grown up what is known as the call loan market,
where money may be loaned on stock market securities, subject to be
ealled at any time. As New York is the greatest market for securities in
shis country, the demand for call loans has been great and the sum em-
ployed large. This fact has led to the denunciation of Wall Street, and
the charge that the wicked bankers have turned over the money of the
eountry to be gambled with. The truth is that this is the only use that
can be made of these reserve funds under the law. The remedy seems plain.
Gather that portion of the reserve now allowed to be redeposited in other
banks into one central reserve bank and make it available to be loaned
to other banks upon proper restrictions and-security in such manner and
upon such terms that the funds may be used for industrial, commercial
and agricultural purposes. i . .

This general reserve accumulation would, in addition, be a source of im-
mediate help and strength to any particular locality needing it. No general
distrust of financial soundness could be initiated or exist, and panics would
bea thing of the past.. The currency bill recognizes this principle, but does
not present the direct remedy. It provides twelve reservoirs instead of
ene, and secks t0 unite the twelve by a central board of control, which is
given even greater power than would be necessary to delegate to a central
bank. It provides that the banks entering the system shall furnish the
capitalization and deposits for the twelve reserve banks, and have but a
minority voice in their management; thus, for any practical purpose, they
are deprived of any voice.. They shall own but not control. - The control
is left to the judgment and selection by the changing political administra-
tions of the Fedéral Government, and is related of necessity in no way
to.business or banking experience. And this is the provision that has its
inception in the prejudice to which I have called your attention. * * ¥

The agitation over the retirement of the present bond-secured circulation,

' and the refunding of the 2 per cent bonds, had its origin in the fear of the
banks, and those holding these bonds for investment, that the bonds would
"not be adequately protected and that serious loss must be incurred. This
fear is well justified by the market operations in Government bonds. * *

The bill has good points, but the things that are wrong are so thoroughly
wrong and so fundamental in their nature that the enactment of the bill
Into law as it now stands would be a national disaster. With certain
changes it would be workable. One reserve bank instead of twelve, or
even twelve with a proper board of control; the issue of notes as obligations
of the banks instead of the Government; a recognition of the technical needs

,-of the country, providing for the deposit of a part of reserve with reserve
agents; a more equitable adjustment of the bond situation, and a general
retouching of details. What there is of good in it has been taken from the
Aldrich bill, and the efforts made to disguise' this have only served to
emphasize that fact. The Aldrich-Vreeland Emergency Currency Bill is
now: on' our statute books, and it provides for a maximum issue of $500,-
000,000 emergency currency based practically upon bank assets; thus, -we
are in a position to go on until thoroughly sound permanent,workable
legislation can be enacted. This Act under consideration is so hopelessly
faulty that it cannot be successfully amended into shape.

At the arnual convention of thé National Association
of Railway Commissioners in- Washington on October 29
rigid Federal and State sipervision of stocks and bonds of

. utility and railroad corporations was endorsed through the

adoption of thé féport of its Committee on Railway Capital-

ization, which recommended: '

The limitation by law of the purposes for which the issue ofstocks anid

bonds shall be permitted. ; ; :
Authority to the Commission to see that the proceeds of the sales of stocks
and bonds are devoted to the purposes for which they are issued.

' No stocks or bonds to be issued without the positive approval of the
Commiission, or at least a veto power should be reposed in the Commission
similar to the power which the Inter-State Commerce Comniission has to
suspend rateés. If this method is pursued, the same full investigation should
.bé required on the part of the Commission in every instance as is required

- when the affirmative action of the Commission is provided for,

. The power should be reposed in the Commission to impose conditions and
to grant the appiication of the utility, either in accord with such application
or in lesser or greater amount, and, to impose such other condifions as the
Commission shall deem necessary. Gl %

o R(a_gu!ntion of the stocks and bonds of inter-State common cax;riers to be
delegated to the Inter-State Commerce Commission. : .

It was also finally recommended. “that Congress immedi-
ately pass an -Act empowering the: Inter-State Commerce
Commission to régulate the stocks' and bonds of the Inter-

* State carriers in the manner and to the extent herein before
outlined.” o kit :

- The Committee’s proposal that there be nio limitation in
the statute as to the amount for 'which either stocks or bonds
shall be sold was eliminated from the report. The conven-
tion ratified the proposition for the appointment of ‘a com-
thittee of one from each State commission to provide for
uniformity, as far as possible, in the statement of intra-

i State express rates. - A -resolution, presented by Commis-
sioner. Finn of Kentucky, which was finally defeated, ex-

pressed it as “‘the sense of the Association that the grant in
the Federal Constitution to Congress to regulate commerce
among the States is plenary and complete and that said
authority should be exercised by the Federal Government
without hindrance from the authorities of the several States,
ahd that the reservation of power not delegated to the
Federal Government but reserved to the States authorizes
*each of the several States to as fully and completely regulate
commerce carried on wholly within each State and that said
authority should be exercised by each State government
without hindrance from the Federal Government.”

.. This was laid on the table by a vote of 20 to 19 on the
29th, and on' the 30th, when it was again brought up for

. discussion, a substitute offered by Commissioner Eshlemanr .

éf California, was adopted, this declaring it to be “the sehse
-of this Association that no legislation by Congress is at this

time necessary or desirable attempting to enlarge the juris-
detion of the Inter-State Commerece Commission over com-
merce purely.intra-State.”

AL

The announcement of a gift of $500,000 to enable the estab-
lishment of a College of Commerce in furtherance of the plans
of the Chamber of Commerce to promote commercial edu-
cation was made at Thursday’s meeting of the Chamber.
These plans have been undergoing developm_ent for the past
two years. The donation of $500,000 became known
through the report of the Chamber’s Committee on Educa~
tion: presented by the Chairman, Mortimer L. Schiff, and
adopted . on Thursday. Report has it that Mr. Schiff’s
father, Jacob L. Schiff, is the donor, but no confirmation of
this is obtainable. A year ago last spring it was announced
that contributions of $1,000 had been asked from the mem-
bers of the Chamber, to the number of 50, to carry out its
commercial education plans. From the report submitted
by the committee this week it is learned that prior to the
individual offer of $500,000 four subscriptions of $50,000
each had been securéd, and the half million which is tendered
by the unnamed donor is offered on condition that the $200,~ .
000 heretofore pledged is'made available to install a commer-
cial and civic museum in the proposed building, and that the
City of New York enter into a contract with the Chamber
providing for the permanent annual support of the proposed -
college and museum by the city. In presenting its report
the committee states that frequent conferences have been
had with educators conversant with commercial education,
among them Dr. John H. Finley, President of the College
of the City of New York; Prof. Joseph F. Johnson, Dean of
the New York University School of Commerce; Prof. R. C.
MecCrea and Prof. Edward S. Meade, both of the Wharton
School of University of Pennsylvania, &. We quote the
report in part below: i : :

During the past year the committee has given partic ular consideration
to the question as to whether a new College of Commerce and Administra-
tion should be established in the City of New York. Frequent conferences
have been held with educators donversant with . commercial education.
The general consensus of opinion of the educators thus consulted appears
to be that there is need in the City of New York for an institution on the
collegiate plan, which should include in its curriculum and give particular
emphasis to continuation classes holding their sessions in the late afternoon
and evening classes and lectures. . 3 oy

By an institution on the collegiate plan the committee understands one
which is similar to a college of arts and sciences in that it would have sub-
stantially the same entrance requirements, would afford the same mental -
discipline and culture'training and would lead to a baccalaureate degree,
but provision should,in this instance, be made that a practical experience
and special knowledge might be permitted to take the place of certain counts
in the entrance examinations and an’incentive thus be furnished to young
men who have not been able to complete a high school course. #

" It seems particularly appropriate that such an institution for higher
commercial training should be maintained by .the municipality and that
instruction should thus be made available to all classes. Whether the in-
struction should be absolutely free, or whether some moderate charge should
be made, or deposit required, is a question which can hereafter be deter-
mined. It seems proper, also, that the.New York Chamber of Commerce
should use its influence towards the establishment of such a college, and

| thus inspire the public authorities to deal adequately with this important

question. * * * In the opinion of the committee, the College 6f Com-
merce should primarily provide a four-year course, but facilities should be
extended for completion of the course in three years, and the work should
be 80 arranged that, even those attending only one or two years, could take
advantage of complete courses and derive benefit from the education
thus received. The requirements for entrance should be similar to those
now required for entrance into the City College, except that particular
stress should be laid upon commercial subjects as taught in the High School
of Commerce. In addition, provision should be made for special students.

The college should, furthermore, provide continuation' and. evening

classés, with well arranged and self-contained courses, available for those

young men who are already employed, but who desire to extend their knowl-
edge of, commercial subjects." To the end that the greatest benefit might
be secured from this department of the work, the co-operation of the mer-
chants of this city should be secured, so that they would not only readily
permit, buf actively encourage, their younger employees to make use of the
facilities thus extended. * "~ *° * ~ e W

- This country is far behind Europe, and parficularly Germany, in provid-
ing adequate facilities for commercial education. * Exactly what the curricu-
lum or course of study of such a college should comprise is a ‘matter of some.
difficulty to determine. The basis should be practical, not theoretical, and
continuation and evening work should be particlilarly emphasized.

The building in which the college is to be housed should provide ade-
quate space for the installation of a museum of commerce, on the lines of the
well-known Deutsches Museum in Munich, and also for a Civic Museum,
which should, as one of its purposes, serve as a laboratory for young men
who are preparing for public business. In the opinion of the committee,
this would prove one of the most valuable educational features of the col-
lege and would fill a much needed want.

The old site of the City College at Lexington Avenue and Twenty-third
Street is now available and may not continue so, as the city may determine
to utilize it for other purposes. In addition, there is a fund appropriated
by, the city for repairs to this building, which could possibly be utilized
toward equipping a new building, if such a one were erected and presented
to the city. Those who have been consulted are of the opinion that the
present building is not suitable for the purposes of a Qollege of Commerce,
and that if a collegeis to be established on that site a new building should be
erected, ample not only for necessary class and lecture rooms, library, &ec.,
but also for a Commercial and Civic Muséum. ' It is estimated that the .
building alone will cost $500,006. It was proposed ‘that a fund be secured
for this purpose by the Chamber of Commerce and that the building be '
erected under its auspices and presented to the city, on condition that the
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city assume the maintenance expense of the proposed college. Towards
this fund four subscriptions of $50,000 each were secured, but since that
time a member of the Chamber, who desires for the present to remain un-
known, has offered to provide the entire $500,000 required for this pur-
pose, if the Committee on Commercial Education determines that such a
college is necessary and should be established, and on condition that the
$200,000 heretofore pledged for this purpose should be made available to
install a Commercial and Civic Museum in the proposed building and that
the City of New York enter into a contract with the Chamber of Commerce
providing for the permanent annual support of the proposed College and
Museum by the city.
If the Chamber of Commerce approves ‘of the plan thus roughly outlined,
" immediate steps should be taken to secure the co-operation of the city au-
thorities and to meet the conditions of the gift of the $500,000 estimated
to be required for the new building. * * * Negotiations should be entered
into between the Chamber of Commerce and the City of New York for a
- contract by which the Chamber would undertake to provide the necessary

building at a cost of not to exceed $500,000 and to turn over to the trustees |
of the College of Commerce the $200,000 for the Museum of Commerce |

and Civics, on the condition that the city undertakes to provide the funds
necessary for the maintenance of the College and Museum, and that such
College and Museum should be placed under the joint administration of the
College of the City of New York and of the Chamber of Commerce, either
through a board of trustees, partly appointed from their own number
" by the trustees of the College of the City of New York and partly by the
Chamber of Commerce, or by some other effective plan. "

It should furthermore be provided in such contract that the trustees of the
College be authorized to at once select the active educational head of the
proposed institution, and such assistants as might be necessary, and that
city funds should be provided 'for this purpose. .The man who is to head
the institution should be available for consultation in regard to the details
of the building and should employ his time until its completion in making
a thorough study of commercial education, both here and abroad, to the end
that he may recommend to the trustees a well-thought out curriculum prior

‘to the opening of the institution. i ’

If the above outlined plan is carried out, it might be well to amend the
by-laws of the Chamber so that the Committee on Commercial Education
be elected like the other standing committees of the Chamber.

The appeal in the litigation growing out of the suits re-

sulting from the collapse in-January 1910 in the common.

~ stock of the Columbus & Hocking Coal & Iron Co:, and in
" which litigation the National City Bank and the Mechanics
- & Moetals National Bank of this city have been principals,
. was decided against those institutions on the 3d inst. by the
United States Supreme Court, In the case of the Mechan-
.jes & Metals National  Bank it is held that the transfer of
_gecurities to it by J. M. Fiske & Co. just before the firm'’s
" collapse, to protect a loan of $400,000 made to the firm on the
' day of its suspension, and the delivery to the National City
Bank of securities by Lathrop, Haskins.& Co. under similar
_cireumstances, constituted an undue preference, and by
unanimous vote the Court holds that banks which make
“clearance loans” to brokers are not entitled to preference
over other creditors in bankruptey.  The litigation was
brought before the U. S. Supreme Court after the United
" States Cireuit Court of Appeals had ruled against the banks
. last December. ' In view of the decision of the Supreme
- Court, new methods for the handling of day loans are being
considered by the local banks. : ‘ :

i g =8 , ;
A very pretty and impressive military commemoration
service was held in the’chapel of St. Cornelius the Centurion
“on Governor's.Island last Sunday by the Veteran Corps of
Artillery of the State of New York and Military Society of
. the War of 1912. This service is held annually in memory
of departed.comrades who served with honor in the Army
and Navy of the United States of :‘America and in the militia
of the State of New York-and in the War of the Revolution
and in this country’s later wars.. A parade and review pre-
- ceded the chapel services. 'T'he reviewing officers were
Acting-Mayor Kline of New York City and Major-General
Thomas H. Barry, U. 8. A, There were many representa-
tives of military organizations present from various parts of
the country and the exercises were attended by some of the
best-known men and women of New York: Klags and color
standards of many societies hung: from the church ceiling.
Major Charles Elliot Warren, President of the Lincoln
' National Bank of this ecity, commanded the Veteran Corps
ot Artillery and the Society of the War of 1912. -

R —

The Union Trust Co. of this city this week announces the
election of Henry M. Popham as a Viee-President and Henry
M. Myrick as Secretary. Mr. Popham was forme:ly Secre-
tary and has been in the employ o1 the company thirty-three
years. Mr. Myrick was formerly Assistant Secretary, with
a record of tweary years service. The executive staff is
now composed of the tollowing gentlemen: President, Kdw:n
G. Merrill, Vice-Frssidents at the main office. J.V. i5. [hayer,
J. Y. G. Walker, Henry M. Popham and C. C. Rawiings,
who 1s also 1rust Ofr-cer; Benjamin A. Morton, Asst. Trast
Officer; W. McMaster Mills, Vice-President at the Plaza
Branch; Henry M. Myrick, Secretary, and T.W. Harts-
horne and.C. W. Parson, Asst. Secretaries. Mr. Parson is
now in charge of the Thirty-Eighth Street Branch. -

B

®
8

Edward J. Haney of the law firm of Strong & Cadwalader,
40 Wall St., has been unanimously nominated for electiom
to the board of trustees of the New York Life Insurance &
Trust Co., of this city. ,

The proposal to increase the capital of the Public Bank of
this city from $600,000 to $750,000 was authorized by the
stockholders on Cet. 29. The new issue is offered to existing
shareholders at $150—the intention being to add the premium
of $75,000 to the surplus. . This is the second increase to be
made in the capital the present year, the amount having
been raised last January from $300,000 to $600,000. Since

the middle of August the deposits of the institution have

been .augmented by $1,500,000 and are now $11,600,000.
The bank will open a braneh in the St. James Building, at
Broadway and 26th St., about the 15th inst. = A branch was
recently opened-in the Bronx at Wendover and Bathgate

ayenues.
PR INEIY

The board of the Union Exchange National Bank, Fiftk
Ave. and 21st St., this city, has appointed Otis Allen Glaze~
brook Jr. an Assistant Cashier. : y

¥rank D. Trowbridge, 'Fresident of the National New
Haven Bank of New Haven, Conn., died on tho 5th insj.
He was [ifty-two years of age. Mr. Trowbridge entered the .
employ of the bank in 1888, and after serving as Clerk, Teller
and Cashier, was elevated to the presidency in 1905. He was
also Chairman and Treasurer of the New Haven Sinking Fund
Commission. N

Col. W. E. A. Bulkeley, Auditor of the Aetna Life In-
surance Co., has been chosen a director of the Hartford
National Bank at Hartford, to succeed John B. Lunger,
former Vice-President of the Travelers’ Insurance Co. and
now Vice-President of the Equitable Life Assurance Society
of New York. Col. Bulkeley is also associated with the.
United ‘States Bank as director and the Hartford Trust
Co. as: trustee. ' ‘ gy

The Utica Trust & Deposit Co. of Utica, N. Y., has issued
a booklet dealing with the advantages of banking by mail
to people outside large cities where banking facilities are poor,
or where it is impossible to carry a bank account without
wasting valuable time going to and from town. -In its treat-
ment of the subject the booklet points out that the improved
postal facilities and rural free delivery have made it possible
for the farmer and the inhabitant of the small town to enjoy
all the privileges. of the city dweller in the handling of his
money: The Utica Trust Co. has a capital .of $400,000,
surplus of $200,000, undivided profits of $303,994, and the
-accounts of its 12,637 depositors on Sept. 9 aggregated
$8,134,772. The total resources on that date amounted to
$9,089,154. ° J. Francis Day is President of the institution.

——

A little book worth pr.eservming comés from the First Né~'
tional Bank of Boston under the heading “The Ancestry of

the American Dollar.” In tracing its history, the author
of the booklet in his opening paragraph observes that “could

' Diogenes have deferred until A." D. 1486 his far-famed -

search for an honest man; undoubtedly he would-have eried
“‘Eureka’” when therays of his lantern fell upon the Count of:
Schlick, for he it was who first made an honest dollar.™
In the Valley of St. Joachim, 'in Bohemia, Count Schlick
struck coins of such uniform soundness at a time when un-
reliability * was such a common characteristic that they
quickly aequired popularity. The early issues, first struek
in 1486, went under the name of Gulden-groschen, and were'
the first silver coins to be made in. this large size, approx-.
mating closely that of the present American dollar. = Later
issues of Schlick’s money were called Schlickenthalers, or
Joachimsthalers, the first name indicating that they were
made in a thal or dale by one Schlick, and the second that
they were issued in the Thal of St. Joachim. To quote fur-
ther from the essay: ‘“From thaler to daler and later to dollar
was an easy verbal transition when these pieces began to pass
through the hands of English-speaking people, and ‘dollar"
had already become an English word when Shakespeare
was writing his plays, although the English made no coin
called by that name.” Much more of interest may be
gleaned from a perusal of the booklet, which also treats of
the origin of the dollar sign. . '
Since the first of the year, or rather from the first offjcial
1913 statement (Feb, 4 1913), the Second National Bank of
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Boston has made a considerable gain in its business. De-

posits were then recorded at $23,387,183, while the new state- !

ment for Oct. 21 shows them to be $25,524,391. Aggregate

resources now exceed thirty-one millions—in exaect figures

$31,112,486—while on Feb. 4 1913 the total ‘was $28,-
728,134. '

. William H. Gaw, of the Philadelphia brokerage firm of
‘H. L. Gaw & Co., died suddenly of heart disease on the
. 26th ult. Mr. Gaw was a director of the Girard Trust
~ Co." Hewas a son of H. L. Gaw, founder of the brokerage

- firm, and was fifty years of age. ‘ '

E. R. Crawford, President of the MecKeesport Tin Plate
Co., was elected a director of the Bank of Pittsburgh, N. A.,
at Pittsburgh at a meeting of the directors on Oct.22. ;

——

Mord Carter, Vice-President of the Continental National
Bank of Indianapolis, Ind., has been electéd President. of the
. State Savings Bank & Trust Co. of Indianapolis, Ind.

Mr. Carter had been Vice-President of the Continental Na-
tional since its organization in 1909 and before that had been
associated with the First National Bank of Danville, Ind. in
the capacity of President. The State Savings Bank & Trust
Co., was incorporated in June with a capital of $1,000,000,
as noted in our issue of June 28, when the temporary officers
were mentioned. The date of the opening of the new institu-,
tion has not yet been announced.

Edward Morris, ‘President” and Treasurer of the meat-
packing firm of Morris & Co., and identified with a number
of banking institutions,. died on the 3d inst. at his home in
Chicago. ‘Besides having - large holdings of bank stock,
Mr. Morris was a director of the Live Stock Exchange
National Bank, the West Side Trust & Savings Bank, the
Security Bank, the Mid-City Trust & Savings Bank, the
People’s: Stock Yards State Bank, the Liberty. Trust &
Savings Bank, &c. He was forty-seven years of age.

- 'W. E. Colt Jr., thé retiring pactoer 'of the former Stock
Exchange firm of Colt, Hartshorne & Picabia, has been

.. appointed manager of the bond department of the Illinois

Trust & Savings Bank in Chicago. Mr. Colt has been
identitied with the banking business for over twenty-five
years—initially with Charles Head & Co., and later for a
long period with Spencer Trask & Co. The institution with
which Mr. Colt is now connected is one of the largest snd
‘best-known banks in the West—reporting in its last state-
ment, October 22nd, de;.osits of approximately $92,000,000
- and capital and surplus of $15,000,000. John J. Mitchell is'

President and the board of directors inqludes James J. Hill 4

~and other representative men.

The First National Bank of Minneapolis, Minn., has en-
* Joyed considerable increase in its deposits sinee the prévious
call of Aug. 9 1913. . Deposits. at that time were reported
at $22,531,975, while ‘under the new call of Oct. 21.the
amount is given as $26,407,830, being a gain of nearly four
millions of dollars in a little over two months’ time.: Agore-
gate resources for the same period show a corresponding
growth, having advaneced from $28,741,607 to $32,731,628.
"To provide for'the increase in its business, the bank contem-
‘plates erecting a4 massive new buildihg on ‘its present site,
occupying temporary quarters during its construction,
3 Yot Sremrelrearermian. =

The final plans for the erection of the new bank building’
by “the Merchants’ National ‘Bank of St. Paul ‘were ap-
proved by its directors at a reeent meeting.: The old build-
ng at the corner of Fourth and Robert Streets is now being
torn down to make way for a sixteen-story steel fireproof
building of the latest and most modern construction,
new building will be of the renaissance type, 100 feet by 155
eet, with a height of 225 feet. The main banking room
will be on the second floor, a broad marble stairway leading
o it from the street; the first floor being occupied by stores.
The bank will also use the third floor and basement, in which
atter massive safety deposit and money vaults will be con-
tructed, together with special rooms and conveniences for
he use of its patrons, The main banking room will contain
" many new features, it is said, and will be one of the largest
and handsomest. in the country, being constructed of the

inest marble and bronze. - ;

f o e

' During the past year, or since the call of Nov. 26 1912, the
Ladd & Tilton Bank of Portland, Ore., has made a still' fur-
ther increase in its business. Deposits at that time (eleven
months ago) were reported at $13,877,540, while under the
new call of Oect, 21 they are $14,294,615. In the same
period aggregate resources advanced from $16,062,717 to
$16,694,039, and surplus and profits from $1,096,443 to
$1,267,762. ' The bank has a capital of $1,000,000. ;
C. H. McMillan resigned on the 1st inst. as Vice-President
of the Mercantile Trust Co. of St. Louis. ' His withdrawal
from the institution is due to his desire to retire from active
business, and, in furtherance of his intention to relinquish
business cares, he plans a trip around the world. Mr. SR
MecMillan became Vice-President of the company in March
1910; he had previously been its Secretary. . ‘ '
by —— 3 5 )
The Citizens’ National Bank of Los Angéles, of which A. J.
Waiters is President, is distributing its last official statement
in a uniqué folder, the outside of which pictures the Panama,
Canal. The institution has considerably increased its busi-
ness during the past year, the new statement of October 21
1913 showing deposits of $9,953,861 and aggregate resources
of $14,246,070.

»

Arrangemeﬁts, it is stated, have been concluded for the
purchase of the business of the Globe Savings Bank of Los
Angeles by the Home Savings Bank. The Globe Savings "

| Bank has a capital of $300,000 and deposits in the neighbor-

hood.of $2,000,000. The business of two other institutions
has been acquired by the Home Savings Bank during the
present year—that of the National Bank of Commerce and
that of the American Savings Bankl. d ,
The Fidelity Trust Co. of Tacoma, Wash., has a new
official in Frank H. Luce, who has become Vice-President and
-Cashier of the institution. Mr. Luce has served not only as
a national bank examiner and Chairman of the Examiners’
Group Distriet, comprising all of the Pacific Coast States, but
also was, formerly indentified with political affairs as Lieu-
tenant-Governor of the State. :
. ———— S ¥
Secretary P, C. Kauffman of the Washington Bankers
Association has distributed in pamphlet form the report .
presented by the Agricultural and Vocational Committee’

work of the Committee is deemed the most important ever
undertaken by the Association, and it is with the desire that

of its work that the reports have been’igsued in separate form.
There is included with the report of Aug. 7 a supplemental
report, under date of Sept. 22. . : ‘
Several very important changes in the ‘management of the .
Bank of Montreal, including the election of a new President
and a new General Manager, occurred the past week. H. V.
Meredith, ‘who has been the Aective Vice-President and
General Manager of the bank for a number of years, becores
President and Chief Executive Officer in place of R. B.Angus, -
who resigned after many years of service, having been identi-
fied with the institution since 1857.  Sir Frederick Williams-'
Taylor, Manager of the London, England, agency, has
become General Manager and A. D. Braithwaite, Superin-
tendent of the Ontaric branches, ‘has been advanced to
‘Assistant General Manager. .Mr. Meredith entered the
bank as a junior at the age of 17 years and has thus given
the better part of his life to. the institition of which henow
becomes the head. . He has at all times taken a most active
interest in Canadian financial and commercial life and it
would be difficult to find a man better qualified to fill such

The |

a responsible position as head of the great bank of Montreal.

| Sir Frederick Taylor, the new General Manager, was born in

1863 and entered the Moncton branch of the Bank of Mon-
treal at the early age of 15 years. His advancement to his
} present high office has been exceedingly rapid; he held various
positions with the bank in numbers of places until he was
i finally given a managership in a small town. From here he
| was appointed an Assistant Inspector and later was made
{ Joint Manager of the Chicago Agency and afterwards.
Manager. In 1905 he was sent to London, England, as
Acting Manager and a year later receiyed his appointment
as Manager. He was instrumental in bringing Canada into
closer business and financial relations with the mother
country, for which service'hﬂe was knighted. He is the author
1 .of several important papers on Canadian finanée, his “Canad-

of the Association at the annual convention on Aug..7:  The i ¥ "

the members of the organization may have full knowledge - -
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ian Loans in London’ being considered especially meritori- | p,pa— . ~Jan. 110 Oct 31—
ous. Hehas addressed many important gatherings on finance {g}}gﬁ@;ﬁ:y& Reading m“s%fggggg 10.736.915 18283?32
and business in London and elsewhere. Mr. Braithwaite, | Central RR. of New Jersey 227'906.525 7 6.769.128
the new Assistant General Manager, is considered one of the DA L e S5 a0

ablest outside men of the bank; he has h?.d a wide experience gnggggfk%ft:g?g eeed a7 gfggg?

in Canadian banking and finance. It is stated that a new 709,400 6,828,702 * 6,059,536
London Manager will be appointed immediately. 6,338,194 6,665,321 57,620,079 51,500,540

e e '

The new statement of the ‘Molsons Bank' of Canada Canadian Bank Clearings.—Th,clearings P adini
(head offico Montreal) for the year ending Sept. 30 reports | banks for the month of October 1913 show a decrease from
net profits for the twelve months aftet the usual deductions the same month of 1912 of 0.29%, and for the ten months
for expenéés, &e., of $694,357. This amount corresponds the gain reaches 1.2%. : y o
with $684,779 for the previous year, and in view of general ' :
conditions in Canada, as in the United States, is'an ex- | Clearings at S sTen 2o
ceedingly good showing. Owing to general depression in all 1913, 1012, | Des. {013, S0
securities, notably municipal issues, the bank has reserved | ~g 2

Al 1551 i) $ $ s
i for depreciation. 40,000 was pai Montreal . - -|269,364,875|282,733,037 .7|12,383,282,44012,344,248,171
this year $100,000 for depreciatic $440,000 wa paid to | Montreal. - 100000 s 50|200.779,234 9|1.782,673,557|1,780.328,230
its stockholders in dividends, as in the previous year. The | winnipeg--- 19},%?.%32 123.23@;% 2 1.§§%.§97.229 1,174,428,097
 institution bas deposits of $37,017,149 and total resources yanoonver.- zggg%% égjgﬂ[;ﬁg +2.2| éggigggjgig 338;?22;83;
: - . | Calgary ---- 1752, 744, . ,873,249| 222,519,299
of $50,384,268. Its reserve fund now amounts to $4,- | Cnleary | 17:680/454| 21,310:360 0| 174,699.740 174,801,608
/800,000. A change in the date of the annual meeting from ~gxctgrm-..- {iggﬁgg gggggﬁ 3| 150,944,152 148,504,542

. . 0 s [ ] ¥ ’ » g . ’ ’ i 1

the third Monday in October to the first Monday in Novem- Hamilton.- - 15,321,150 9| 154728,174) . 134,403,711
i ; (o BTN ; ; Halifax ... ; i ,736,831 81,761,820
ber and the election of Auditors in accordance with the new | pegin: 13/473.214| 12,049,371 ‘8| 105,114,350 89,921,634,

' i t i Saskatoon - 272| 11.430,785 8| 78.358,177| 90,518,666
bank Act marked the proceedings of the meeting just held. BRukE o0 100 IR LU g

James Elliot is General Manager of the institution. London .- 75.463,921| 68,321,038

~
§3
° 8
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Moose Jaw. 4 48,961,823 49,606,974
UL (R i B sas
In the sixty-seventh report of the Yokohama Specie Bank iy it gy W i b

Ltd. (head office, Yokohama), presented at the half-yearly R L T . i a0k ol
meeting on Sept. 10, there is shown gross profits for the six | Med. Hat..| 2,658,202 Not incl. in _total. 16,071,637| - Not incl. in|total.

months to June 30 1913 (including 1,219,061 yen brought | Tot. Canada|s77,524,3201878,918,225  —0.217,497,332,634 7,405,915,416] | +1.2
forward from the last account) of 22,308,305 yen. From

il
TR omo

g
E

this there was deducted 18,928,536 yen for interest, taxes, mgggcgte%ngf;gg;is?f v\;viigkﬂfg gﬁer%Zig %)fniglizg %llgeh:
current expenses, rebate on bills current, bad and doubtful | crease in. the aggregate having been 14.9%. !
debts, bonus for officers and clerks, &e., leaving a balance : : e .
of 3,379,769 yen for appropriation. The directors proposed | - , . Week ending November 1.
that 350,000-yen be added to the Reserve Fund and recom- it g
mended a dividend at the rate of 12% per annum, absorbing
1,800,000 yen; the balance, 1,229,769 yen, is carried for-|  Canada— : $ S
ward. to the next account. In the June 30 statement the* e iﬁ;??%:%%% i%:i%%:%??
‘paid-up capital is -shown as 30,000,000 yen, the ‘Reserve %3;3%2:238 ?3:233:?28
Fund amounts to 18,200,000 yen, ‘while the total assets are
397,519,350 yen. The deposits (current.and fixed) are
© 205,700,933 yen. y ’ : [

_ TRADE.AND TRAFFIC MOVEMENT. .

LAKE  SUPERIOR ' IRON ORE SHIPMENTS.—The
Lake Superior iron ore shipments for October 1913 were

" 6,521,884 tons; a decrease of 488,335 tons from the same ]liethbridge
- month last year. In the following we show the shipments: Brandon feries

from the various ports for October 1913, 1912 and. 1911vand

_ for the season to November 1.

: —October - To November. 1 ?
o S, S S ik o  peciio -
Escanaba_.._... 617,219 652,894 77,80 914, ,663, sps 4 "
Marquetter 1277 360/203 514,753 387,436 2,042,897 3,082,331 1 Pacific and Other Western Clearings brought forward
Ashland . ... 497:952 759,716 . 381,595 4,056,754 4,382,877 32, from first page.
Superior-. - --.-2,036.432 2,002,767 1,368,893 12,846,823 13,100,043 o ’
Duluth 1680427 1,680.324 956,342 11,520,153 9,415,511 : -
. Two Harbors...1,311,661 1,303,765 997,892 0,506,399 5,703,060 F o ki Mo £
Total 6.521,884 7,010,219 4,760,965 45,787,368 43,348,601 29,607,102 glearinga ot s : g

COPPER PRODUCTION AND CONSUMPTION.— : 1013, 1912. co. | 1911, 1910.
The October statement of the Copper Producers’ Association, o Fm;mco o 582 0 gm b

issued yesterday,-showed an increase of 2,773,288 lbs., in- Los Angeles 22.936,252| 22,416,388
xxr: » . eatt] e 5 2 243 5

_the stock of marketable copper on hand.. With the excéption | Pornand - ﬁjé%ﬁ?s ﬁxggggg
e e . %2 L] ; Salt Lake 6,872,928| 6,782,213

of a trifling’ increase in July , this is the first increase in the | Fi¢ MK Sorataal  Ssozar

American stock of the metal since January this year. The |- Spokane. 4,065,430|" 4,336,876
. Oakland_ 31067,504| 3,329,239

increase oceurred in face of ‘a decrease of 6,000,000 Ibs. in | Sacramen 2/290.677| = 1,856,144

. . . San Diego 1,774,696| . 2,202,129
production, as compared with the same month last year. T700°282) T 1,047,183

. Below we compare the various items for the month of October | Eresno . i s '71 gy 1353309
11913 and 1912 and also for the periods January 1 to October | Stockton 'y 9, o, TTT 104
31. We also add figires to indicate the European visible oo Takiua-- ). GISRH . Sohal

* supply.

3 . Inc.or
1913. 1912, Dec. 1911. 1910.

&

g 5
41,338,255| 35,869,388
37,162,663

+
-
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1,384,413
1,109,614
1,022,422 2

613,890 507,967
700,215( . 700,000

490,594 .
477,946

0 DD bt DD bt

++ | ++
EO=NSONHORNWO MR
NnhohwoooooRHwHNORe
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501.364|Not inci. in
523,189|Not incl, in

197,976,090 ?2.26?.0‘*4‘ 11%.41%,542'123,303.366

$ 4 ;8.
55,096,912| 51,049,919
18,064,441| ~ 16,307,331
11,396,846/ 11,000,000
10,937.506| . 11,022,557
6,948,406|°

55,203

tLs

1hell

|

1,87 3
2,000,000
950,000 - ;
1,126.360| ° 5.
711,467)° 1,026,419
906,942 781,288
600,794 625,000
.267,800| ' 322,414

123,726,260 115,784,548
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Ociober Jons 1 t0-0ct: 311 - Total Pacific..| 125,403,618 131,002,975
9

1913, 1912, 1913. ! X . 2 ;

Stocks beginning period._Ibs. 20,793,004 63,005,587 105,312,582 89,454,695 e Sl g2 desan- Sealven 8 ETRALAmL STO

Production 139,070,481 145,405,453 1,349,462,700 1,303,870,805 b Srcerlarr 17017467 ‘3l 15433'811 16,669,114
+ 9’;) * . ’ - » { el b 4 ? 2

o .. R ST Tamarea Lamanwo | Bt b ladhi RS U e
veries 1or— ,000, ,647, , 979,81 1,425,

Domestic consumption. ... 68,173,720 84,104,734 696,756,332 691,804,430 Zgg;gég : K g'ﬁé'gﬂ 4003.953

Exports 68,123,473 47.621,342 725,452,568 624,776,106 | Duluth... 6.125.655 5 Z. 5,952,647

Wichita .. 2
13397193, 131,726,076 1,433,308,900 1,316,680,636 | Stous Gity 8,302,480 5 St . 3,058 o

Btocks end of period 32,506,382 76,744,064 32,566,382 76,744,964 1,871,926
European visible supply— 1,700,200
Beginning period. ........ 50,518,820 99,093,120 90,451,200 128,313,920 | ~JH 1,492,872

End of period 47'891.200 97,059.200 47,891,200 97,059,200 | HFEe Rapids.-. 1,654,173

‘Waterloo .. 1,111,565
ANTHRACITE COAL PRODUCTION.—The anthra-| foeas--- 1,124,303
cite coal shipments to tidewater during October reached 900,000
6,338,194 tons, a decrease of 327,127 tons from thecorres- | abeoieen: . .54 e
ponding period last year. Below we report the shipments | Fitioie === e b 201581
by the various carriers for the months of October 1913 and | Biltings : 553.771| . 427,820) +29. 426,197

1912 and also for the period from January 1 to October 31. Total oth . West| 171,764,903 181,702,789 5| 166,841,261 158,120,202

gkl ikl
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Octover Ten Months. ) The following compilation covers the clearings by months
sinee Jan. 1;: -

Clearings  ai—

1913, 1912, 1913, ° 1912,

MONTHLY CLEARINGS,

o)
NE:
:

DROROWH DS

§ S,
.4(2,182,175,977(2,206,908,680
41,011,675,395 951,076,644
549,216,878/ 494,957,827
520,696,840 492,795,608
261,805,701 304,078,906
.8 114,340,753 113,429,658
9 179,369,777, 183,956,890
9 157,718,194( 161,191,608
9| -, '89,051,017| 73,357,650,
3 - 115,527,204 < 108,014,114
3| 29,915,812 28,931,077
6 46,268,445/  39,780,3€1
1]~ 40,501,070/ - 38,039,064
3| 37,503,007 36,462,505
2|
4
7]

0
4
5
5
1

8 $
San Francisco.|242,257,630(256,137,305
- Los Angeles.__{101,996,880(106,707,043
Seattle. .._._.| 65,352,938 58,054,742|
:| 63,727,669| 58,002,053
Salt Lake City| 31,639,371| 30,823,427
Tacoma......| 11,459,044| 13,444,036
21,484,095 22,130,236( - —
16,065,574 17,067,379
i : 9,609,177
12,230,593

Clearings, Total AW, Clearings Outside New York.
1013, 1912. % 1913, 1912, %

Lis|¥
+]

F
—

Lt

$ $ $ $
16,216,112,572115,005,600,133) +7.4 6,877,371,366| 6,260,108,594
13,592,103,363|12,893,884,278| +5.4 5,797,459,068| 5,581,235,914
14,106,494,18214,449,044,153| —2.4 6,220,308,282| .6,032,089,931
43,914,710,127/42,438,618,564| +3.5 18,895,138,716/17,873,434,439
-114,271,837,301(14,967,196,152| —4.7 6,216,506,416 6,137,040,634
.|14,095,951,716/14,814,311,397 —4.9 6,133,432,904| 6,034,533,909 H
13,693,384,418(13,628,381,617| +0.5 5,939,873,967| 5,667,290,156 &
42,061,173,525|43,409,889,166| +8.1 18,289,813,377|17,838,864,699| +2.5
.185,975,883,652 85,858,507,730( +0.1/37,184,952,093(35,712,209,138 +4.1
13,536,575,068|13,045,790,270| —2.9 6,191,655,044| 6,024,708,041| +2.8
Aug. _|12,374,139,241,13,208,383.745| —6.3 5,611,944,737/ 5,722,100,185| —1.9
Sept..|13,424,633,464/13,076,665,761| +2.7 5,968,776,311) 5,643,819,940| 5.7
3d qr.|39,335,347,771|40,230,839,776| —2.2 17,\772,376,092 17,390,638,166| +-2.2
9 mos.|125311,231,423/126079,347,508| —0.6 54,957,328,185(53,102,937,304| +3.5

Oct _-’15.695,747.536 17,146,370,736!| —8.5' 7,002,352,208 7,007,373,120'—0.07

[1+L+k

3
®

+ Lk

|+
I+J~;'§~ws«:mw

s 0t e

32,146,230, 33,067,071
17,069,942 17,612,662
12,145,242 12,208,232,
27,970,187) . 28,201,579

]| ++E5+

2N HIOouNImLN
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3,842,529/ 3,804,597
"‘Total Pacific 606,824.950 615,371,797 —

* Kansas City..[284,023,744/280,578,853
Minneapolis ._|145,560,208(147,711,582| -
901 94,403,419 86,730,430
49,038,928 60,907,171
48,045,908 45,998,839
35,891,492 32,019,807

A

5,425,997,671/5,324,070,136)

2,359,460,0102,213,795,648
1,046,651.284) 904,889,153
755,712,555 712,931,849
427,753,553| 468,638,610
392,050,830] 397,321,806
335,832,804 323,299,902
26,284,514 23,563,546 223,728,010 196,887,559
30,041,327 37,035,164 9| '192,527,311| 161,780,102
13,957,427| 15,829,569 8l 147,557,723 145,919.918
17,185,385/ 15,697,450 .5 144,722.500] 131,252,400
3.4 82,612,271 74,385,921

7.3 76,824,338 69,973,322
Topeka ... 472,485,532 64,682,018
Cedar Raplds. ; 872,872,072 61,608,992
Sloux Falls._.. ¢ 9 32,609,331 24,993,240
‘Waterloo. _ . ‘2.6 69,725,383 59,961,660|
Helena. ... ; 3.8/ 45,968,200 41,016,424
Fargo 7| 20,524,971) 24222940
Colorado Spgs.| i 28,205,392 29,370,219
Puebl 27,455,672 27,816,592
17,990,095/ 15,130,608
15,114,689 14,275,684
8,815,157 8,484,771
6 6 17,617,229 14,378,998

. 3,680,538 8 32,461,701 31,268,359/
Grand Forks. . 1,786,100, +24.2( 15,886,900 14,676,000

Tot.Oth.Wes'816.,977,514'814,739,045 +0.3!6,663.166;422|6,232,962,701

l+t+
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The course of bank clearings at leading cities of the country
for the month of October and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

; . ——————ctOber e ——_Jan. 1 10 Oct, 31— .
(000,0008 1913. © 1912. 1911. 1910. 1913. 1912,  1911. 1910,
omitted.) $ $ $

; $ g ity
New York . 8,693 10,139 7,510 79.047 83,115 '76.187 81435
Chicago 1,454 1,456 1,203 ] 13342 12707 11,514
Boston .. 46 . 855 722 '742 6,752 7.498 6839
Philadelp 6,687 ;
St. Louis. ! 2 3,303
Pittsburg]
San Franclsc
Baltimore .
ginclnu%{
) ansas City.
Clearings by Telegraph—Sales of Stocks, Bonds, &c. Cleveland. .
—The subjoined table, covering clearings for the current M‘;gﬁ‘g;;;‘;:
week, usually appears on the first page of each issue, but on | Louisvile
account of the length of the other tables is crowded out once e
a month. The figures are,received by telegraph from other | ros Angeles.-

leading cities. | Providence -

++
3

+ |+t LEE s,

o | meSuonim
Q| mxtrowww

Clearings—Returns by Telegraph. - ‘ 5 d polis_ -
. Week ending November 8. 1913, . 1912, 2

$1,511,184,965 | $1,475,737,386
119,737,153 143,697,674
138,476,158 | 127,401,122
30,464,233 '29,851,711
281,600,857 251,798,775
74,868,854 63,260,217,
17,122,851 : 13,530,147

_Beven clﬁles. five dayﬁ $2,173,455,071° $1,105,277,032
Other citles, five days 579,998,943 574,279,846

Total all citles, five days $2,753,454,014"| $2,679,556,878
All cities, one day. 587,216,481 634,502,796

Total all cities 1'01; week $3,340,670,495 | $3,314,059,674

S-S

Salt Lake Clty_...

.-14,386 15,902 12,398 12,756 130,139 133,025 122,053
1,310 1,244 1,170 1,070 10,868 10,201 = 9.850 .9.267

Total all ..-.15,606- 17,416 13,568 13,826. 141,007 143,226 131,903 136,500
Outisde New York. 7,003 7,007 6,058 5,922 61,960 60,111 55,716 55,065

L4+ EEtey

cahiel) B Gt
0.l thio |l oo | by

+
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BlonetaryCommercial EnglishNews

Our usual monthly d_etailéd statement of transactions on | English Financial Markets—Per Cable.:
the Néw York Stock Exchange is appended. The results i . . oo
for the ten months of 1913 and 1912 are given below: The daily closing quotations for securities, &e., at London,
: 2 ; : - as reported by cable, have been as follows the past week:

: . 4 3 ’ London, - :
Ten Months 1913. , Ten Months 1912, Week ending Nov. 7. Sat Mon.. Tues. Wed.  Thurs.' - Fri.

Silver peroz_. _......... d. 279-16 279-16 ... 27% 27 11-16 275
d Consols, 214 per cents.... 4 2% 72 11-16 7211-16 72% 72'9-16
d For account ; 73 72 15-16 7215-16 7274 72 13-16
86.85  86.2715 . 86.1715 86.50
74Y% 743 7414 724
64 6514 -
7 7Y% 6%
* 9414 0454
101

*Descrip-
tion, Par Vailue. Actual Aver.!  Par Value: - Actual., - |Aver.
i 6T Quantiiy. | Value, Price. or Quantity. Value. Price.

; Stack}Sh'é. 72,8 00,771,322 d French Rentes(in Parls) _fr,

553,020 Py | L :

; Val.|56,498,117,615/56,265,374,680] 06.3$9,905:310.325.50,677,238.700| 97.7" A laiganted Copper G0

RR. bonds| '397,978.600 381.257.746] 95.8 568,542,500 '547,87: e et s R

- Gov't bds_’ 1,680,220 1,705,275101.5 * . 1,100,800, 9L e ?i“ Topeka ' & Banva Fo

State bon 124,621,200 23,124,077 93.9  23,237.800 541,625 97.0 | 451 ©OPC 7
Bank stke_|" 140,400 200,024206.6 689,000 1657144240 5 i ETe

_Total.....186,922,538,035(56,671,751,802] 96.4 $10198,879,625 510250443,510] 976

_The volume of transactions in share . broperties ‘on. the | Chicago Great Western_
New York Stock Exchange each month since Jan. 1 in 1913 huicago MUy &5y Panl
and 1912 is indicated in the following: ‘ fs

; Preferred
2 i . Eri
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE, . First~ preferred.
. Y I Fas s g $ = Second preferred ook :
B v ; Great Northern, preferred...
: Shoas: . e e R " | Dllinois Central__._..
Number ' Values. | Ntimber ' Values, Louisville & Nashville
7 2 L g : ;
Shares. Par, Actual. |, Shares. . Par, Actual,

BDAY) Lot B s T

Mih,

INT

3 $ $ $ ! $ R
Jan .| 8,748,973 809,787,850 800,879,46410,906,138 070,876,425 953,417,286 | N- ¥- Central & Hud. Riv._
Feb.| 8,763,632 617,315,100 600,464,308 7,086,544 621,704/400 602 465 419 | N- Y. Ont. & Western
Moh.| 7,220,732 639,404,500 620,004,81614,552,052]1,334,837.2251,312.748 973 | Norfolk & Western. .

Preferred
1st qr|22,742,3372,066,507,450/2,021,348,688(32,544,734/2,027,418,050 2.873,629,677
" April| 8,463,226/ 738,652,100 716,498,97615,959,338 1,452,962,700/1,438,401,408
May | 5,463,561/ 486,456,000 470,216,40913,662,747|1,233,734,950/1,210.479 868
June.| 9,588,174 872,946,225 833,496,241| 7,219,721 1645,234,075 '622,417.928 d
4 qr23,514,9612,008,054,325(2,020,211,626/36,841,806(3,331,931,725 3,271,299,204 ggg:{]’:’r}} ﬁ;ﬁ{&g,
6m's48.257,2984,164.581,7754,041,560,21469,386,5406.259.349.7756,144,928,881 Preferred
July.| 5,124,015 473,143,325 444,217,869| 7,158,324| 654,771,350 620,416,209
Aug.| 6,086,374) 560,758,950 520,713,458 8,952,348/ 811,891 750 790,416,208
Bept 7,682,304 655,334,675 632,418,922[10,107,204| 911,341 200 887,463,204

84 ar/18.892,6031,689,236,9501,697,850,249(26,217,886/2,375,004,30012,208, 205,711 AR S

9'm'§65,149,991/5,853,798,725/5,638,910,46305,604,426]8,637,354,075/4,443 2 | : : )
. 8532 : ! 24,502 a Price per share. b £ sterling, ¢Ex-diyidend. @Quotstions here glyen are
Oct | 7,403,020 644,818,8001 626,464,217114,166,806(1,267,956,2501,234,014.207 GG prides ot L o e o R A

ehmmimcccens eneeeea-HOLIDAY (ALL SA
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DIVIDENDS.

The following shows all the dividends announced for the
future by large.or important corporations.
Dmdends announced this week are printed in italics.

@ommercial andIWiscellaneows Aews

Breadstuffs Figures brought from page 1366.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Per
Cent.

When
Payable.

Books Closed.

Name of Company. Days Inclusive.

Railroads (Steam
Atch. Top. & Santa Fe, com. (qu ) (No.34)
Atlantic Coast Line RR., pref
Cleveland & Pittsburgh, spec gu: (qu.)-.
Regular guaranteed {quar.)
Cripple Creek Central, com (qu.) (No. 16).
Preferred (quar.) (No. 32)
Missour! Kansas & Texas, preferred
Norfolk & Western, common (quar.)
Norfolk & Western "adj. pref. (quar.)
Pennsylvania (qQUAL.) - —coceecvo-n
Pittsb. Bess. & Lake Erte, preferred.
Reading Company, COMmMON.....
Reading Co., 1st pref. (quar.).
Seaboard Afr Line, preferred Fad
Street and Electric Rallwaya.
‘American Railways, pref. (quar.)......
Brazilian Trac., Lt. & Pow., Ltd. (qu.)..
CenzmlArkansa.s Ry.& L., p)’ (gu.)(No. 3)
Connecticut Ry. & Ltg., com. &pf. (qu.)-
Detroit United Ry. (qu.
Federad Light & Tract., pf (qu.) (No. 14).
Havana Elec. Ry., Light & Power, com_
Preferred
Lehigh Valley Transit, preferred
Norfolk Ry. & Light... .

Dec. 1
Nov. 10

1
1
1
1

Holders of 'rec. Oct. 3la
Nov..1 to Nov.10
Holders of rec. Nov. 10a -
Holders of rec. Nov. 10a
Holders of rec. Nov. 20
Holders of rec. Nov. 20
Holders of rec. Oct. 27a
Holders of rec. Nov, 30a
Holders of rec. Oct. 31a -
Holders of rec, Nov. 1a
Hoiders of rec, Nov. 15
Holders of ree, Oct. 28a
Holders of rec. Nov. 25a¢
Nov.. 6 .to Nov.15

Holders of rec. Oct. 3l
Holders of rec. Oct. 31
Nov.16 to Deec. 1
Nov. 1 to Nov.18
Holders of rec. Nov. 15¢
Nov. 16 to Deec. 1
Oct. 26 to Nov.15 |
Oct. 26 to Nov.15
Holders of rec. Oct. 3la&
Holders of rec. Nov. 30
Holders of rec. Oct. 3la
Holders of rec. Nov. 15a
Holders of rec. Nov. 24a
Holders of rec. Nov. 1a

Nov. 8

Oct. 256
Nov. le&
Nov. la
Dec.
Nov.
Nov.
Jan, 1
‘ Nov, 16
Dec. 4
Nov. 23
Dec. 13a&
Nov. 15

Dec.
Dec.
Dec.
Dec.
Nov. 10
Dec, 19
Nov..19
Nov. 29
Dee. .1
Nov. 13
Dee. 11
Nov. 15

Oats. Barley. | Rye.
bu.56 1bs.
104,000

Recelpts at—' 'Flour._ Wheat. ‘ Corn.

bDis.1961bs.
Chicago....! 236,000
Mll\vaukee..l 114,000,

bush. 32 ibs.|bush.481bs.

bush. 60 1bs. bush. 56 ibs.
000 2,143,000| 902,000

905,000
181,000

1 1t 10 09 D et 1O e
&

82,000

71,000 Nov. 15

Nov. 20

XX

240,000

6,798,000
12,650,189 1,879,830
6,886, 229 2,572,173

127,425,000 51,459,000
140,934,796 43,000,336
92,799,845 43,680,903

475,000
2 142 000

364,000

4,761,000
7,002,278
2,857,788

83,483,000
83,646,952
52,702, 1991

3,528,000
3,399,700
2,315,375

35,014,000
29,676,445
31,476,591

459,000
379,847
324 510

5 495 000
996,844
4,518.531

Tot. wk. '13

Same wk.'12

Same wk. 'll

Since Aug.
1913

552,000
533,162
343,779

6,097,000
6,951,580
3,793,257

RN

RN

DD bt GO et GO b 00 BN ot bk ok ok ok ok

NN

Tota;l receipts of flour and grain at the seaboard ports for
the week ended Nov. 1 1913 follow:

Wheat,

N_ov: 15
Nov. 11

Nov. 24
Nov. 15
Nov. 15
Dec. 1
. |Nov. 15
Nov. 15
Dec. 31
Nov. 15
Dec. 15

@

Ba
Mechanics' & Metals Ivauonal (quar.y-....|° Holders of rec.
Miscellaneous.
Amalgamated Copper (quar.)
American Bank Note, common (quar.)..
Common (extra)
American Cotton Oil, preferred_
Amer. Dist. Teleg. of N.
Amer. Graphophone, pref. (qu ) (No. 62)
‘American Radiator, common (QuAar.)....
Preferred (quar.)
Am. Smelt, & Refg com. (q)u ) (No, 41)..

C’om, Oats,
bush,
297,000

73,000

238,000
77,000
73,000

Rye,

Barley,
busi bush.

3

Holders of ree.
Holders of rec.
Holders of rec.
Nov. 14 to

Holders of rec.
Holders of rec.
Dec. 23 to
Nov. .7 to
Nov.27 to
Nov. 15 to
Holders of rec.
Holders of rec.

la

2 N

NN

¢ 1,000
38, 1000 1,842,000 479,000

Total week 1913.. 504 000 6,685,000 0,000 1,239,000 138,000 34,000
Since Jan. 1 1913.18,762,000 186361 1000 46, 357 000 45,871,000 17241000 2,768, ;000
Total week 1912.. 371,072 5, 247 690 142, 432 2,107,224 235,944 43
Since Jan. 1 1912.14,885,049 117508 411 29,498,674 59,671,909 4452,664 662, 1720

Holders of rec.
Holders of rec.
Holders of rec. Nov. 9
Holders of rec. Nov. 17
Holders of rec. Nov. 1
Holders of rec. Nov, 17
Holders of rec. Oct. 3la
Nov. to  Nov, 10
Holders of ree, Oct. 3la
Holders of rec, Oct, 31
Nov. 16 to Nov. 30

Bond & Mortgage Guarantee (quar.)

British Columbia Packers® Assoclation, com.
Preferred A and B

Buckeye Pipe Line....

-Burns Bros., common (No. 1)

Butterick Company (quar.)-

Cambria Steel (QUAr.)..--ceoeeo

Canada Cement, Ltd., prel (qu.) (No. 15

MRS

111l o

L*R not 1

| graln )
on t.hrouxh bm.s of lading.

through New Orleans for foreign pom

Pkt b A OO O NSO b et e RO b p OO

©
WK

The exports from the several seaboard ports for the week
endmg Nov. 1 are shown in the annexed statement:
Wheat, Flour, Rye,

bbis. bush.
91,105

T o et ek

s

5

Holders of rec. Nov. 30
Holders of rec. Nov. 15
Holders of rec. Nov. 13a&
Nov.21 to Dec. 15
Holders of rec. Nov. 29
Holders of rec. Nov. 15
Holders of rec. Nov. 294

Colorado Power, preferred....
Columbus Gas & Fuel, com. (quar.
Consolidated Gas (quar.).....-
Crescent Pipe Line (quar.).

Crex Carpet

Deere & Co., preferred (quar.)
Diamond Mntch (quar.)-_.

Peas,
bush.
2,841

Corn,

Barley,
bush.
7

Ewom Jrom— bush.
. 134,805
Portland, Me

Boston

Philadelphia.

Baltimore. ..

New Orleans. ...
Newport News..

Moblle ..
Montreal
Norfolk

Total week.....4,494,153
3,847,283

The destination of these exports for the week and

Week 1912

. 18,528 225,547
78,004 303 197 1

201,189 201,805 184
1414,840 157,474 13,026

since

Dominion Bridge, Ltd. (quar) .........
Kastern Pennsylvania Power, pref. (quar.).
Eastern Steel, 1st pref. (quar.) e aRE
Eastman Kodak, common (quar.).
Common (extra)
‘Preferred (qQUar.)......-.
General Asphalt, pref. (quar.)....
General Chemical, common (quar.)
Goodyear Tire & Rubber, common. ..
Gorham Mfg. Co., common (quar.).
Great Northern Ore Properties
Greene Cananea Copper Co. (No. 5)....
omestake Mining (monthly) (No. 468)...
Illuminating & Pow. Sec.,pf.(qu.) (No. 5)

~ydwuuwnuéru
X KR& xR gxx~

Holders of rec. Oct, 31
|Holders of rec, Oct. 25
Holders of rec. Dee. 1
Holders of rec. Nov. 29&
Holders of rec. Nov. 15a¢
Holders of rec. Nov. 29a
Nov. 16 to Nov. 30
Holders of rec. Nov. 19
Holders of rec. Nov. 1
Holders of rec. Nov. 11a
[Nov.d12 to' Nov.25
Holders of rec. Nov. 14a
Holderso f rec. Nov, 20
Holders of rec. Oct., 31

: -.July 1 1913 is as below:

—Fiour Independent Brew'g of Pittsh., pref. (qu. ).-
TR I Indiana’ Pipe Line (quar. )A-.
Inland Steel (quér.).........
Internat. Hary. Co., pf. (qu.) (No. 27)_.
Internat. Harv. Corp., pf. (qu.) (No. 3)
International Nickel, common (quar.)...

Nov. 16 - to Nov.28
Holders of rec, Oct. 18
Holders of rec, Nor. 10a-
[Holders of rec. Nov. 10a
Deec,. 1/Holders of rec. Nov. 10a
Dec. 1 Nov.15 to Dee. 1
Nov. 15/Holders of rec. Nov..
Dec. -1|/Holders of rec. Nov.
Dec. 1! |Holders of rec.. Nov.
Nov. 29| Holders .of rec. Oct.
Dec. 1|Holders of rec. Nov. 1
Dee. 1|Nov.15 to Nov.
Dec. 1|Holders of rec. Nov.
Nov. 15 Holders of rec. Nov.
Nov. ls‘Holders of ree. Oct. 3
|Nov. 15{Holders of rec. Oct.
Nov. 15‘Nov 6 to Nov.
Dec. 15‘Nov 22 to Nov.
Nov. 1o\Nov 9 to . Nov.
Dec. 1 Holders of rec. Nov.
Nov. 15/Holders of rec. Nov.
Nov. 30/Holders of rec. Nov.
" |Nov. 25/Holders of rec. Oct.
Dec. 1;Nov. 21 to Dee.
Dec. 1|Holders of rec. Nov.
.INov. 15| Holders of rec. Nov. '8
Nov.15/Nov. 9 . to Nov.
Nov, 19/0Oct. 30 to Nov,
Nov. 15/Holders of rec. Oct.
Nov. 15/Nov. to Nov.
Nov. 29 Holders of rec. Nov.
Nov. 15 Holders of rec. Oct.
Nov. 15{Holders of rec. Nov,
Nov. 15{Holders of rec. Oct.
Dec. 1|Holders of rec. Nov.
Dec. 15/Holders of rec. Nov.
Nov. 29|Nov. 11 to Nov.
Nov. 29|Nov.11 to Nov.
Nov, 12|Nov. 13 to Nov.
2|Nov. 13 to Nov.
Holders of rec. Nov. 2
Nov. 1 to Nov.
Holders of rec. Nov. 24
Nov. 1 'to Nov.16
Nov. 5 to Nov,l1a
Dec. 2 to Dec. 8
Nov. 4 to Nov.16
Holders of rec. Nov. 1
Holders of rec. Nov. 6a
Nov. 1 to Noy.l16
Holde;s of rec. Oct. 31

Wheat
Week

Since
July 1
Ezports for week and Nov., 1, Nov. 1. 1913.
since July 1 to— bbls. bush, bush. .
United Kingdom...111,088 1,909, 624 2,433,300 36,339,765

- Continent 43,033 1,032,031 2,055,853 41,290,124
So. & Cent. Amer.. 28,129. 372,435 4,000 342,636

' West Indles e 1 X 1044 547,345 1,000 24,617
Brit. No.'Am. Cols. 3,312 44,301 LR R,

* Other Cbunttics..-_ 941 .;0.9 17 - 20,000

995 ,547 3,956,653 4,494,153 78,017,142 i8,526 1,526,880
303,197 3,207 787 3,847, 283 52,283,045 78,004 1,142,359

The world’s shlpments of wheat and cotn for the week
ending Nov. 11913 and since J uly 11913 and 1912 are shown
in the followmg ; =5

. Week
Nov. 1.
bush,

Wecek

WK

Nes
N

ngger,t, & Myers Tobacco, com. (quar.
h ts Gas Cos., preferred :

May Department Stores, common (quar.) ..

| Miami Copper (quar.) (No. 7)

Mobile Electric Co., pref. (qUar.)........

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

National Carbon, preferred (QUar.)....-

14388

it DD G0 DD et DD DD et ek

Ontario Power (quar.).(No. 5)...
Penmans Limited, common (quar.)
Pennsulvania Lighting, .common.. . .
People's Gas Light & Coke (quar.
Philadelphia Elec. (payable in stock) .-
Pittsburgh Steel, pref. (quar.)._....
Pilts. Term. W arehous‘e & ’1‘mn.<‘f (mthly )'
Pratt & Whitney, pref, (quar.)
Pressed Steel Car, pref. (qu) (No, 59)..
Procter & G'unble common’ (quar.). ...
Pullman Company (quar.) (No. 187)
Quaker Oats, preferred (quar.)-....
Sears, Roebuck & Co., com. (quar.)
Snlve;smnh's Co. (quar.)

outhern Cal, Ed., com. (qu.) (No. o
Southern Pipe Line. € =
Standard 0il (California) (quar.) .
Standard Oil of Indiana (quar.).

Wheat.
1913.

Corn,

2en

Mg

+ 1912, 1913, .o o 1912,

Since
Juiy 1.

Bushels.

-
w0
e
—at

00 bt 1t et 1k 1O ek et

Week
Nov. 1.

Week'
Nov."1.

Since
1 July 1.

Since

Since-
July 1.

July 1.

&

Bushets. |
639,000
6,030,000
mMZ )00 ,274,
96,439,000 109,588,000

Bushels.
5,496,000
12,576,000
1,240,000

208,000
408,000
144,000
480,000

10552 000

Busheus.
108,578,000
55,942,000
11,476,000

Bushels.
80,034,000
48,443,000
24,625,000
25,658,000

8,728,000
30,792,000
3,070,000

221,350,000

Bushels.

102,000
255,000
1,021,000

North Amer.
Russia
Danube ...
Argentina _.
Australia. ..
India

Oth. countr's

AP VN

22,376,000,
3,258,000

222,600,000

Total ...~ 1,378,000/108,665,000 123,381,000

Studebaker Corporation, pf. (qu.) (

Union American Cigar, pref. (quar.

United Cigar Mfrs., pref. Quar.) ...

Un. Cigar Stores of Am. ,com.(qu.)(No.4)

U. 8. Printing of N. J., pref. (quar.) ...

U. 8. Steel Corporation, com. (quar.)
Preferred (quar.)

Utah Consolidated Mining.. .

Vulcan Detlnnlug; preferred.

?varwlck Iron & S

The quantity of wheat and corn afloat for Europe on dateg
mentioned was as follows:

Wheat. Corn.

Tt et o ok ot ek © G O €0 DO

RERESNR

United
Kingdom.

—h=$2§

United
Kingdom. l Continent. | Total.
| Bushet

9,5688,000| 8,662, 000 18,250, 000
11, 402 1000(10,787,000 22,279,000
14, 1510.000/20,740, 1000 35, 1250,000

2,244,000/ 1,811, 1000 4,055,000

Continent.

Bushels. hels.
15,336,000 28,936,000
18,536,000 33,272,000
17,296,000 35,504,000
11,928,000.‘34,704,000

Total.

B

-

Boschel el

Bushels.’
13,600,000
14,736,000
18,208,000
22,776,000

-0l s
Wlllys—overland common (quar.).. Oct to  Oct.
Woolworth (F W ) Co., com. (qu. )(No 6) 8&

Holders of rec. Nov.
@ Transfer books not closed for this dividend. & Less income tax.. @ Correction,
¢Atrate of 1% nex sunum for perlod Apr. 15 to Nov. 30 1913.. Puablomnm

Nov. 1 1913_.
Oct. 25 1913..
Nov. 2 1912..
Nov. 4 1911..

M
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} National Banks.—The following information regarding DETAILED RETURNS OF TRUST COMPANIES.
léa.tlonal banks is from the office of the Comptroller of the
UITe. S H On Dep. Net

ney ;»Trea’ ury Department Trust Cos. (Surplus | Loans. | Specte. | Legais. mﬂhC.eipI. Depostts,
CHARTERS ISSUED TO NATIONAL BANKS OCT. 24 TO OCT. 28. 00s omitted, Average | Average.|Average.| Banks. | Average.
10,455—The Citizens' National Bank of Wheeling, W. Va. Capital, s
$100,000. G. C. Reppetto, Pres.; R. R. Barrett, Cashier. $ $ $
10,456—The First National Bank of Jeffersonville, N. Y. Capital, $25,~ 1 24,170,0 &
000. V. Scheidell, Pres.; Chas. Schmidt, Cashier. 1

g
i,

$
19,167,0

FH+a

PR M S
BSES55555

SVNOD

1
5
Auction Sales.—Among other securities, the following, | Guaranty ____ 1
not usually dealt in at the Stock Exchange, were recently sold at | Fiaalty - 0/ 6630
auction in New York, Boston and Philadelphia: ° Col.=Knickerb. 1
b By Messrs. Adrian H. Muller & Sons, New York: - 7 Feaplo. o ;:

Shares. s “ Per cent. | Bonds. : Per cent. | Franklin __
15 Lint, Butscher & Rose $300 Chic. Peo. & St. L. RR. gen. .| Lincoln .
13 gﬁ?l% o g%mt{f }({;ﬁ..smo 5 reé'-i é%;; 3@:9 St L. ht, ot ot lS 7t e oG 9.0 15.2
c. Peo. & St. L. RR. tr. 856.. <P . L. int. note of| lot. | Broadway .. __ I 5 f ! X
s certlrlc%{t.cs i 25: 346913 ____________ 1’6"'{"',;\"" : y 824,41 11,960,0 556,0 11,471,0{15.4410.
Amer. Ry. Traffic Co...._$25 lot ,000 Mt, Carmel Cemetery Assn. Totals, aver 95, 5 7
1gx5gg O Ea e go..,pf- -3108 }ot gg i i 35316’2'00 i ngt? 5,626,0,575,872,0/57,403,0| 6,367,0(49,316,0/422,818,0/15.0+10.4
,600 Old Dom. Dev. Co., com_$50 lot, 0. 3 ot | Actual figures wls
|4 512 Colum -Knick. Trust Co__.426 | $1,500,000 Old Domin, Dev.. Co. gures |Nov., 1.1583,947,0,56,819,0) 6,458,0150,643,01430,062,0/14.7+10.5
10 Col.-Knick, ‘Tr. Co. Bene- temp. 1st 8. f. 63, 1960. ... $150,000 lot . - -
ticial certi.dcates 0 lot : N ”'glag (;:t:)%lgaluorl :éx(;a St.rusn- companies is as tdllows: ‘Brooklyn, $1,500,000; Bankers',
5 . < > . ,000,000; Uni tates Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title
Shu]riy Messrs. Franeis Hsezlileflvl’?z fm?o-r Boston.‘ . E;x;;zmggr & Trust, $5,000.000;  Guaranty, £10,000,000; Fidellty, $1,000,000;
s o 2 sh, % 2 g o Insurance rust, $4,000,000; Col 18- 5] ,000;
1 National Shawmut Bank. 217 10 Arlington Mills. 82 ggglgg;)s, };l.OO0,000; New Yeork, 33,000.0()0:'(:{")“;?11!?1!%.K:ll?(l)‘g(l;?gg&eiliilgg? (;Ol('l.
By Messrs. R. L. Day & CO., Boston: +000; Metropolitan, $2,000,000: Broadway, $1,500,000; total, $46,250,000.

‘Shares. E '8 per $h.| Shares. . 3 $ per sh. ' BUMMARY COVERING BOTH BA 4 [
1 Union Nat. Bank, Lowell..._185% | 4 Lowell Elec. Lt. Corporation..203 %% ) N.KB AND TRVST COMEANIES,
10 Paciftic Mills. 108 | 100 The Pope Mfg. Co:, pref 5 : >
3 Lowell Bleachery. $1.20 The Pope Mfg. Co., com_.._ Week . On Dep
15 Tremont ﬁ:ﬂ S)l/xlfflolchﬂls. 99 15 Boston Wharf Co. 126! ending | Capttal. | Surplus.|{ Loans. Specte Legal |with C.H Net.
0 Great Fal g. Co. 0. Nov. 1, 2 bt ; o)
2 Merrimack Mfg, Co., com. ... 27 b 125 | - Tenaera, | :Banks. -1 Deyostls.
2 Pepperell Mfg. Co____.__._. 2934 Averages. $. | -8 $ ) $ s s
5E. & T. Falrbanks' & Co., 15 N. Bedford G. & Fd. Lt. Co.,- . Banks ___(133,650,0211,715,6/1,343,570,0,267,567,0{ 69,642,0 1,324,024,0
. $500 each.. '----250 rights : .-~ 19% | Trust cos_| 46,250,0 95,626,0| 575,872,0/ 57,403,0/ 6,367,0 22.818,0

By Messrs. Barnes & Lofland, Philadelphia: Total. _[179,900,0 307,341,611,919,442,0/324,070,0| 76,009,0] 49,316,0 1,746,842.0
Shares. $ per sh.| Shares. J S per sh. | _Actual.
5 Union Petroleum Co., $50 each_. 20 10 Fire Assoc. of Phila., $50 each, Banks _._ : 1,351,750,0263,617,0{ 70,114,0| : 1,330,463,0
34 Ft. Pitt Land & I. Co., $50 each 29 ) 32614-327 Trust cos. h 583,947,0 56,819,0, .6,458,0{ 50,643,0 430,062,0

15 Giant P. Cement Co., com 10 |10 Frank. & S'wark Pass. Ry 360 ‘| - - } - .
7 Phila. & Trenton RR. Co...235-238 1 John B. Steteon Co., common..375% TOtM‘-_‘ 1,935,697,0 320,436,0 76,572,0{ .50,643,01,760,525,0

7 Union Pass, Ry ---190 |14 Amer. Pipe & Constr.-Co_. 50 " d Wi ! 2
8 1st National Bank, Phila 21 5 H. K. Mulford Co., $50 each... 50
8 Nat: Bank of Germantown, $50 7 Philadelphia Bourse A 3
141 | Bonds. Per

B
’
0
B
»
»
»
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cont The State Banking Department also furnishes weekly
- $2,000 Spring. Con. Water 5s. 91% . £- g
5 Franklin Tr. Co., $50 each 54 | $500 Springfield Water Co. 6s, 357101 | returns of the State banks and trust companies under its

5 Rittenhouse Tr. Co., $50 each_. 5624 {82,000 Pa. & N. Y. Canal & RR. i (1 i 3 3
P2 e A e DR e, 1530 T charge.  These returns cover all the institutions of this class

By Messrs. Samuel T. Freeman & Co., Philadelphia: in the whole State, but the figures are compiled so ‘as to
" Shares. A n . Spern. Bonds. ; Per cent, -distinguish between the results for New York City. (Greater
f.”? el Bound Brook ™ 85 181,000 Cons. Trac. of N.J. 55, '33.101% | Nfeiw York) and those for the rest of ‘the State, as per the
- : following: ., : - st
Statement of New York City Clearing-House Banks For definitions and rules under which the various items
. and Trust Companies.—The detailed statement below | 3o made up, see “Chronicle”, V. 86, p. 316.
~shows the condition of the New York City Clearing-House ety B Y D *
members for the week ending Nov. 1. The figures for the STATE BANKS AND TRUST COMPANIES."
separate banlllxs arelthe averages of the daily results. In ‘ T : T
: State Banks | Trust Cos. B
’;l;g a,cfag)eg%etn'q R aptual figaree st tho.cnd of the ek et o, b, Gr‘:;ﬂ: % area:;lnzvmé GS":‘“M%%":;Y omdg‘::’v
e . § 1 5 * : Py P o er N. Y. ter N. Y. . X
For ﬂdefmltlo‘ps and .rulei under which the various items are L e 3 \s i : mm‘N ¥
g]a.aﬁd]fs ual,)ﬁdS%? Qghf)onllﬁc%)% iJ;V ih%séals)é gg ?ﬁ;lirfll;? ggﬁe Of the | capitalasor Sept.9...._| 22,950,000] 68,400,000 *9,478,000] *10,150,000
it ' PETAILED RETURNS OF BANES. PAIIES: | g urplus as ot sept. 9. | . 38,804,500 163,181,300 *12,463,100{ *11,405,100

We omit twq ciphers (00) $n ali cases. - | Loans and investments__| 299,217,400(1,051,191,200| 123,330,000 176,023.000
i Change from last week_ +229,600{ 46,369,200 594,400 2i

tanks. | Caplal. | Surplus. | Loans. | Specte. | Legals. |Net Depos- ; A .
00s emdtted. ' i T, Average. | Average. |Average.| is, Aver. Specie 53,593,100; 110,814,300
' . - -—14,900( ~ ~—134,600

Legal-tender & bk. notes. 21,757,600, 9,813,800
Change from last week - —379,800 —106,500] -

Deposits._ ... o X 341,058,300 1,110,346,660 120,713,800 183,228,900
Change from last week.| , —469,700|. 44,787,300 ~190,900 —441,800

' 90,509,500 127,627,700, 24,517,200 23,158,300
Change from last week.. 274,500 —69,200 —52,300 + 146,300

%)
:ng.v-@i
>3

‘s
18,922,0
33.350,0
17,257.0
49,515.0
20,286.0
180,596.0/-

New York....
Manhattan Co|
Merchants’ ...
Mech, & Met.

Merch. Exch .
‘Butch. '& Drov,
Greenwich ...
American Exch
.Commerece -
Pacific
Chat. & Phen.
People's
Hanover
Citizens’ Cent.
Nasse
Mark
Metropolitan _
%}an»lixchange
" Imp. & Trad..

P. C. reserve to deposits_ 27.3% 16.39, 20.2% 13 69
" . Percentage last week. . 27.3% 16.3% 20.3% 13.5%

42,4220
100,675,0/-
4,759,0
20,024,0,

4 Increase. over last week. — Decrease from last week. * As of June 4.

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
61,799,0| 25.3 | aggregate of deposits, exclusive af moneys held in trust and not payable within.
22,674.0| 25. thirty days, and also exclusive of time deposits not payable within thirty days
87,406,0| 25.3 | represented by certificates, and also eXclusive of deposits secured by bonds or -

1,568.0 ‘7 | obligations of the State or City of New York, and exclusive of an amount equal to

7,954, 53 | the market value (not exceeding par) of bonds or obligations of the State or City -
12,2220| of ‘New York owned by the bank or held in trist for it-by any pubiic 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
Bowery:...... ] 793 ! . 5.7 | deposits not payable within thirty days, represented by certificates (according
N.Y.County.| - '8, 1 93 } 49 5. to the amendment of 1910), and exclusive of deposits secured (according to amends
German-Amer, 6 3,9 743,0| -2¢ 3. ‘4 | ment of 1911) by bonds or obligations of the City or State of New York, and ex=
Chase, § | i ) 5 3,8 i clusive of an amount equal to the market value (pot exceeding par) of bonds or
Fifth Avenue. 00 i ,616,0 g ‘7 | obligations of the State or City of New York owned%y the company or held In trust
German Exch. 2 b : 374 3 ‘5| tor it by any public department.
Germania. ... ; R 1 ——Trust Cos.— —State Banks—
7 ‘s | Reserve Required for Trust Compantes Total or Total of

and State Banks. Reserve ~ which  Reserve  which

Locatton— Required. in Cash. Required. 4n Cash,
Manhattan Borough 15 25
Brooklyn Borough (without branches In Manhat.)15%

Other Boroughs (without branches in Manhattan)15%

Liberty...... Brooklyn Borough, with branches in Manhattan.15 7,

N.Y.Prod.Ex. 92 9: 5 k i | 9576 | Other Boroughs, with branches in Manhattan...15%

Btate. . ....io ¢ ¢ 380 25.2 | Cities of the first and second elags. ... ... -10%

Security | 3, 3: '0' 26.0 | Cities of the third class and villages. -10%

"Coal & Iron.. C 608 : 3 Elsewhere in State 2

Union Exch.. 997,3 3 ; 4. . i )
Nossau, Bklyn| 1,000/ 1,139,9) 7,8 . The Banking Department also undertakes to present sepa~

Totals, Avge.|133,650,0 2_11,715.6;13.43.570.0 267,567,0[69,642,0 1324,024,0 25.4 | rate figures indicating the totals for the State Banks and
Actual figures /Nov. 1..| " __-___{1351,750,0 263,617,0[70,114.0 1730,463,0 25,0 | tTUst companies )'in Greater New York, not in the Clearing
- : House. These figures are shown in'the table below, as are

Circulation.—On the basis of averages, circulation of national banks | the CI X 1 L
 House amounied to $44,871,000 and according to actual fignres was 344.972 goor> | also the results (both actual and average) for the Clearing-

< <
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House banks and trust’ companies. In addition, we have
combined each: corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York. '

NEW YORK CITY BANKS AND TRUST COMPANIES.

Clear ~House
Members.
Average.

State Banks and| Total of all .
Trust Cos. NotBanks &Trust
in C.-H. Aver.|Cos, Average.

Clear -House
Meémbers.

Week ended Nov. 1—
. |ActualFigures|

; s ) i ) .S
Nﬁtlonalbgnkﬂl 179,900,000 179,900,.000 29,650,000, 209,550,000

Oct, 21 ‘and
State banks
Sept. 9 J

Capital
Surplus 74,180,500

555,598,300
4,014,700

559,263,000
+3,546,400

61,750,900
82,000

57,832,500
—201,000

12,730,900
14.04%

56,852,500|

69,583,400
~—113,000

307,341,600 307,341,600

1,935,697,0001,919,442,000
+24,029,000 + 15,269,000

1,760,525,000 1,746,842,000
+ 19,676,000l +9,969,000

381,522,100

2,475,040,300
19,283,700

2,306,105,000
+13,515,400

386,720,900
—1,806,000

83,841,500
—2,159,000

349,039,900

Loans and investments.
Change from last week

' Deposits
Change from last week

320,436,000/ 324,970,000
—7,829,000; —1,894,000

76,572,000/ - 76,009,000
+-499,000; —1,958,000

333,731,000, 337,209,000
25.08% 2547%

. 63,277,000‘

397,008,000
—17,330,00

PECie. e ie e s
Change from last week

Legal tenders
Change from last week

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

63,770,000

400,979,000
—3,852,000

Trust cos.: cash in vault. 120,622,500

470,562,400
, —3,965,000

Aggr'te money holdings. .
Change from last week

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

Total reserve. .
Change from last week

49,316,000
—1,725,000

450,295,000
5,577,000

15,384,400
—218,200

84,967,800
~331,200

64,700,400
-1,943,200

535,262,800
—5,908,200

50,643,001
+ 149,00

447,651,000
—7,181,000,

Surplus CASH reserve—
. Banks (above 25%) ...
Trust cos. (above 15%)

1,115,250
def1,232,300

‘def.117,050
—11,404,300,

6,203,000
347,300

~ 6,550,300].
6,265,450

t cos— 1
14.71%|:
10.53 %,

.25.24%

% of cash reserves ot trus ,
. "15.08%
10.44%

25.52%

15.58%
1.18%

16.76%

Cash ondep.with banks

4+ Tncrease over last week. — Decrease from last week. et X

a These are the depoeits after climinating the item “Due from reserve depositories
and other banks and trust companies in New York City"’; with this item included,
deposits amounted to $610,154,200, an increase of $3,975,700 over last week, In
the case of the Clearing-House members, the deposits are *‘legal net deposits” both
for the average and the actual figures. b Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

2 GREATER .NEW. YORK.
We omit two ciphers (00) in all these [igures.

TotMon'y
Holdings.

Loans and EntireRes

Week Ended— | Invesitments Deposits. Specte. Legals.

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

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

Capital
and
Surplus.

Loans. Specte. | Legals.| Depostts.
a

$ S ]
233,075,0 267,653,0|
234,266,0
234,562,0
234,676,0
235,512,0
238,306,0
235,917,0
236,545,0

378,455,0

)
60,735,0
60,735,0
60,735,0

.60,735,0
60,735,0
60,735,0
60,735,0
60,735,0

103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3
103,684,3

9,877,0
9,870,0

11,320,0
11,316,0
11,316,0
11,305,0

271,796,0

*417,746,0|
*425.334.0

*421.,884.0
*434'192.0
*430,735.0
*439'558.0
*431,351.0
*427,801,0

149.903,6 :
142,125,9
0,306,1

11,306,
11,290,0

161,477,9

a Includes Government depdslpg' and the item “due to other banks.” . At éosmn
Government deposits amounted to $1,598,000 on November 1, against $1,563,000
on October 25.

* “Deposits” now include the item ‘‘Exchanges for Clesin‘lng House,” which were -
reported on November 1 as 515,,837.000.

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

FOREIGN IMPORTS AT NEW YORK.

1013. | 1912, l i, | 1910

$3,187,312  $2,814,707| $2,524,860 - $3,201,965
General Merchandise 13,420,530 19,469,767| 17,388,396 16,492,399
Total ’

; . $16,607,842 522,284,474I $20,413,256 $19,784,364

Stnce January 1. K N ,
Dry Goods $131,455,126 $127,064,364 $119,345,185 $133,386,004
698,519,595 732,768,900 622,052,409 643,257,840

General Merchandise
8829.974.121/3859,'833,264 $741,397,594 $776,643,844
. - | 1

Dry Goods

Tatal 44 weeks,

The following is a statement of the éprrts (exclusive of
specie) from the port of New York to foreign ports for the
week ending Nov. 1 and from Jan. 1 to date:

" EXPORTS FROM NEW YORK. '

" 1012.

$15,261,594
687,989,061

$703,250,655

1910,

$21,065,008
560,426,417

$581,491,425

1913.

‘814,222,146
725,755,895

$739,478,005

1911.

$15,564,282
639,424,711

$654,988,993

For the week
Previously reported

“Total 44 weeks |

" The following ‘table shows the exports and imports of
specie at the port of New York for the week ending Nov. 1
and since Jan. 1 1913, and for the corresponding periods in
1912 and 1911: . ;

" EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Imports,
Week. | Since Jan. 1

) Ezporis. .
Gold. 1

s
579,187,1
561,844,0
553,710,0
550.864.6
553,981,9
548.839.5
542,910, 1
541,911.1
541.171,0
535,262,8

$
493,967,6
485,603,1
1481,180,2
483,084,8
487,747,3
D | 482,191,2
477,978,7
475,842 4
86,000,51474,527,4
83,841,51470,562,4

. 3 ] $
2,492,013,6|2.348,392,4 [405,019,4 | 88,048,2
2,515,225,6 | 2,365,812,1(398,872,6
2,504,670,8 | 2,348,458,8 | 394,507,8
2.507,269,5 | 2,350,165,6 | 396,334,3
2,508,386,2 | 2,351,598,8 | 402,231,3
2,516,894 8| 2,359,827,3°397,720,3
2,499,481,02,337,821,3 393,660,2
2,471,431,0/2,310,190,4 390,123,5
2,455,756,6 | 2,292,589,6 388,526,9
2.475,040,3 1 2,306,105,0 386,720,9

- Aug.
Sept.
Bept.
Sept.

Reports of Clearing Non-Member Banks.—The follow-

-ing is the statement of condition of the clearing non-member
banks for the week ending Nov. 1, based on average daily

results: e
) We omft two ciphers (00) $n all these flgures.

A

Legal
Tender
and
Bank
Notes.

$

105,0

67,0
438,0
195,01
501,01
117,0
330,0

Loans,
Disc'ts
. and

Invest-

Net

Banks.
' Depostis.

Specte.

New York City.
Manhattan and Bronz.
Washington Helghts.
Battery Park Nat...

N e
iy

2

Colonial...

U o Bwwewo worToON®

Fidelity ...
Mutual
New Netherland. ...
Twenty-third Ward..
Yorkville. ...
Brooklyn.
First National
Manufacturers’ Nat.
Mechanics’
National City.
North Side ....eu..
Jersey City.
First National
Hudson County Nat.
Third National
~. Hoboken.
First National
Second National.

1,878,0
4,518,0

3,803,0
5,822,0

OO0 OCooOoO0O0O0O

-
Ny R e ey R e Bl

ool oo oo oo

AINTDO D W DI -
CHERPD NR=AdA—mm DD D

2,807,0

1,398,0( 4,119,0
826,9| 3.113,0
441,2| 24

676,5
293.2

5,847,0/10,531,6
5,847,0(10,436,3
5,847,0(10,486,3

200,0

8,619,0
8.376,0
0.8:433,0

3,841,0/12,337,0
4,362,0,12,860,0
4.419,0,12,965,0

Totals Nov. 1
Totals Oct, 25
Totals Oct, 18....

77,277,
77.162,0

$50,818 -

953,471
: ] 12,705
$617,748 2,583,409
) 8 159,322 10,364,692°
22,483,639 91,152 4,005,863
1,716,515 = 160,257 1,869,729

1$68,813,646 51,028.479 $19,840,687
$14,606 33,100,381 131,678 26,043,273
437,378 7,696,435 455,227 13,205,972

$520,251 $35,781,054| '
267,200, 5,973,904

West Indies. -

Mexico. . .... ¢ - ‘
South America. ..

All other countries

Great Britain..
Germany - -
5,171

Total 1913
Total 1912__
Total 1911

$18,214
64,809 -

23,041

- 102,661

5,048,841

2,232,236

1,464,639

$1,090!
114,044
91,054
‘5,750, 137,914

$796,451 $41,809,754/ $344,102 $8,954,431 -
1,286,280 48,651,611, 111,836 '8,177,845
1,'021,0051 41,819,116 220,974 6,117,706

Total 1913
Total 1912
»'Total 1911

Of the above imports for the week in 1913, $233,389 were . :

American gold coin and $743 American silver coin.

Financial,

‘Banhing and

Municipal Bonds

Ask us to send you Circular No. 615 describing Canadian
and 'American Municipal Bonds. :

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicage

White, Weld & Co.

] Bonds and Investment Securities.
14 WALL STREET ' THE RCOKFRY 111 DEVONSHIRE BTB.E“.E,
NEW YORK CHICACGO BOSTON |
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Dankers’ Gazette.

Wall Street, Friday Night, Nov. 7 1913.
The Money Market and Financial Situation.—A
steadily increasing volume of business throughout the week
at the Stock Exchange is supposed by some to reflect a grow-
ing disposition to liquidate holdings by the actual owners
of securities, but of this there is little evidence. On the other
hand, there is abundant proof of the usual professional opera~
tions by traders. on the floor of the Exchange. e
It - would probably surprise no one, however, if the first-
named movement were in progress, foi if the newspaper
reports are at all reliable, the situation in Mexico is daily
becoming more critical and it is a well known fact that the
general business of the country, especially. throughout the
eastern part, is gradually being reduced in volume. For
-the latter too much legislation seems. to.be the chief cause.
What else, indeed, could be expected to follow so sweeping
a modification of tariff schedules, the immediate enforce-
ment of an income tax law so intricate that the highest
authorities called upon to interpret it have difficulty therein,
and so persistent are opposition to proposed banking and
currency laws which many of the most conservative and
experienced bankers, both East and West, believe are abso-
lutely essential to safety. : £
Reports from the iron and steel industry are unsatisfactory.
Estimates of the forthcoming statement of the U. S. Steel
Corporation place the amount of unfilled orders substantially
below that for the corresponding period in 1912 and thereisa
disposition to cut prices in all departments of the trade. More-
."over, a corresponding state of things exists in the copper trade.
A broader outlook, however, presents a somewhat brighter
icture. The international trade balance continues largely
in favor of this country. - Foreign exchange is low and a small
shipment of gold from London to New .York has been ar-
ranged for. Doubtless, a considerable amount could be
brought if it were needed here.. The open market rates in
Berlin are lower this week and money market conditions there
are much easier than of late. The Bank of England showed
about. $3,000,000 smaller gold holdings, but the Bank of
France added nearly twice that amount to its supply. In-
“terest in Mexican finances is, however, keener on the other
side than here, and caution prevails at all European financial
centres. Our own market is much easier than last week, the
-monthly settlements having been completely effected. .
The open market rate for call loans on the Stock Exchange
during the week on stock and bond collaterals has ranged
from 2@69%. Friday's rates on call were 3%@4%.
S(())_r(xllmercial paper on Friday quoted 514@58%{% for 60 to
90-day
and 6@6 159 for good single names. R -
The Bank of England weekly statemerit on Thursday
showed a decrease in bullion of £620,710 and the percentage
of reserve to liabilities was 53.43, against 54.45 last week.
The. rate. of discount remains unchanged ‘at 5%, as fixed
Oct. 2. The Bank of France shows an increase of 28,234,000

franes gold and 1,161,000 franes silver.
el NEW YORK CLEARING-HOUSE BANKS.
: (Not Including Trust Companies.) .

1913.
Averages for
week ending

Nov. 1.

1912.
Averages for
week ending

Nov. 2.

1911.
Averages for
week ending

Nov. 4

Differences
Jrom ‘
previous week.

3 | s
133,650,000 . 135,150,000
199,887,600 196,020,300

1,328,486,000.1,363,957,000
“7765.000 "46.464,000 " 50,514,000
9,181,000 1,317,206,000 1,381.125.000
1,736,000 257,324,000 283,193,000
1,877,000, 76,236,000, 75,237,000

3,613,000 333,5(’:0,000‘ 358,430,000
2,295,250| 329,301,500, 345,281,250

Surplus reserve 6,203,000/ Dec. 5,008,250 4,258,500 . 13,148,750

S :

133‘,650,000,

211,715,600

1,343,570,000 Ine. 12,441.000
65

44,871,000 Inc.
1,324,024,000.Inc..
267,567,000 Dec.

69,642,000/ Dec.

: 337'..,209,000}1):36.‘
331,006,000 Tne.

Reserve held
25% of deporits.

endorsements and prime 4 to 6 months’ »single names

' Toledo Rys & Light. ...

. Vulean Detinning, pref.

To-day's (Friday’s) actual rates for sterling exchange were 4 8035@4 8050
fgr sixty days, 4 8480@4 85 for cheques and 4 8530@4 8550 for cables,
Commercial on banks 4 78% @4 80 and documents for payment 4 793
@i g% Cotton for payment 4 80@4 80){ and grain for payment 4 803

The 'post.ed rates for sterling, as quoted by a representative house, were
not changed during the week from 4 82 for sixty days and 4 86 for sight.
To-day's (Friday's) actual rates for Paris bankers’ francs were 5 25@

5 25 plus 1-32 for long and 5 214 less 1-16 @5 21} less 1-32 for short,
Germany bankers' marks were 93% @93 15-16 for long and 94% @943
J?ihlo_x?tz for short. Amsterdam bankers' guilders were 40@40 plus 1-32

Excpahge at Paris on London, 25f. 30c.; week's range, 25f. 30%c. high
and 25f. 28c. low.  Exchange at Berlin on London, 20m. 49}4pf.; week's -
range, 20m. 504 pf. high and 20m. 49 }4pf. low. :

The range for foreign exchange for the week follows:

: Sterling, Actual— Sizty Days. Cheques.

High for the week__ .4 8030 4 8520
Low for the week___4 8035 4 8480 |

Paris Bankers’ Francs—

High for the week.._5 2434 less 1-16 5 214 Plus 1-32 5 20%

Low for the week._.5 25 . 5214 less 5-64 521

Germany Bankers’ Marks—. 2 bty
High for the week._.. 94 94 11-16 94 13-16

w for the week._. 937%4 94 9-16 94 11-16 less 1-32

Amsterdam Bankers' Guilders— :

High for the week__. 39 11-16 40 1-16 less 1-16 40 1-16 plus 1-16

Low for the week... 393§ less 1-16 40 40 1-16 less 1-32

.Domestic Exchange.—Chicago, 10c. per $1,000 premium. Boston,
par. St. Louis, 10c. per $1,000 discount. ~San Francisco, 50c. per $1,000:
premium,. St. Paul, 20c. per $1,000 premium. Montreal, 46%c. pre-
mium. Minneapolis, 40c. per $1,000 premium. Cincinnati, 10c. prempum

" United States Bonds.—Sales of Government bonds at-
the Board are limited to $1,000 4s, coup., at 11014, For
to-day’s prices of all the different issues and for yearly range
see third page following. ;
Railroad and Miscellaneous Stocks.—Reflecting the
finaneial, political and economic conditions noted above, the
stock market has been dull, narrow and generally uninterest~
ing. Every active railway issue, eéxcept one, closes lower
than last week, although in most cases the decline is unim-
portant. 'Canadian Pacific showed a drop of nearly 3 points
early in the week, but has regained a part of the loss. New
Haven has also recovered somewhat from the 2-point decline .
recorded on Wednesday. New York Central, the excep-
tional feature referred to, has fluctuated narrowly, and closes
without net change. : : i
~ The industrial list has been more irregular. U. S. Steel,
by far the most active stock on the day when the largest
business was tx;finsacted, supplying about one-third the total,
has declined only 114 points, while Amalgamated Copper is
down over 2 points. Mexican Petroleum has added over 11

to the 7 points decline noted last week and American Tobacco
is 6 points lower. On the other hand, Pacific Mail, has
advanced 3 points and Sears-Roebuck is higher.

- For daily volume of business see page 1348.

The following sales have occurred this week of shares not

represented in our detailed list on-the pages which follow: .

STOCKS: Sales
Week ending Nov. 7. for

Week.

Range for Week.
Highest.

3(121  Nov
7] 9° Nov
5/12914 Nov
7|1191{ Nov
6122014 Nov
1110 - Nov
3| 28 Nov
b Nov
1 . Nov
6 Nov
b Nov
5 Nov
5 Nov
6 Nov
3
3
1
3
7
3|
7
7
1
6
6,
5
3
6

Range since Jan. 1.

Lowest. ..

121 Nov
100 9 Nov
12914 Nov
118 Nov
2201 Nov
10 Nov
28 © Nov
637 Nov
~ 8¢. Nov
3  Nov
Nov
Nov
Nov
Nov
714 Nov
25 Nov
94 Nov
. 414 Nov
122 Nov
92 * Nov
5 3% Nov
41% Nov
9914 Nov
49 * Nov
40 Nov
6314 Nov
94 Nov
58 . Nov

Lowest. | Highest.
150

Adams Express
Allis-Chal rects, 5th pald
Am Brake Shoe & Fdy,pf|
American Express......
Can Pac subs, full paid..
Chicago & Alton....:
Colorado & Southern...

233{ Jun
4 Auj
50, Aug| 1
11614 June
90 - Nov|
125 - Junej
100°  Marj
755 July|
714 Nov|
15 June
93

Comstock Tunnel

Gt Nor subs 3d paid..._
Havana ElR L & P, pfd|
Hocking Valley 7
Homestake Mining__
Mackay Companies
Peoria & Eastern.
Pettibone-Mulliken
Pittsburgh Steel, pref..| *
Quicksilver Mining, pref|
Sears, Roebuck & Co, pf|
So Pacrets, Ist paid._..| |

Nov

United Cigar M{rs
United Dry Goods, pref.
U S EXpress....--vco-- e
Virginia Iron Coal & C._

Dt I LI NI = RO D TG T UV =T SN LI GO Ch G OV ST 8
? =3

3l 49 Oct
6| 8614 Sept/125
6l 5314 June|- 673

Wells, Fargo & Co

West Maryland, pref._..| * 100

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 Department, giving the condition of.
State banks and trust companies not reporting io thé Clearing House, appear on
the second page preceding. d .

State and Railroad Bonds.—Sales of State bonds'at the
Board include $5,000 New York Canal 4s, 1960, at 9934;
$2,000. New York Canal 4s, 1961, at 9974, and $53,000
Virginia'6s, deferred trust receipts, at 4914 to 51. . )

- As in other departments the market for railway and in-
dustrial bonds has been dull and generally weak. Of a list
of 25 active issues,only 5 are fractionally higher and 3 are
unchanged.

As for some time past, New -Haven 6s have been conspicu-
ous for activity but fluctuations have been narrow and net
changes unimportant. For some unexplained reason Balti-
more & Ohio gold 4s close 14 point higher than last week and
U. 8. Steel has made a similar advance, notwithstanding
the drift of the market in general, and a decline in the shares.
Declines in the active list are, however, limited in most cases
to minor tractions. .

Foreign Exchange.—The market for sterling exchange
has ruled weak and closes at about the lowest figures for
the current downward movement. An importation of
$500,000 of gold was arranged from London on Wednesday,
and reports were current of a shipment of $500,000 from Ber-
lin; the latter, however, found no confirmation in intérna-
itonal banking circles on thisside, 2

0

Qutside Market.—Trading in outside securities this week
was again very light, price changes being irregular, and, with
few exceptions, of little importance. Kven the Tobacco
issues - were less conspicuous than usual. United Cigar
Stores com. lost over two points to 8614, recoyered to 8713,
and closed to-day at 8614; the pref. sold.at 112, Tobacco
Produets pref. moved down a point: to 86. British-Amer.
Tobaceo old stock, after ranging between 2414 and 247%,
sank to-day to 233§ and closed at 2334. The new stock
weakened from 2514 to 2414 and finished to-day at 244.
Standard Oil stocks were conspicuous for strength and heavier
trading, with sensational advances reported in several of the
issues. Anglo-Amer. Oil rose from 22 to 2314 and ends the
week at 23. Standard Oil of N. J ., after fluctuating between
376 and 378, sold down to-day to 375. Consolidated Rubber
Tire com. appeared in the trading at 35, the pref. selling
down from 94 to 90. Willys-Overland com. lost 2 points to
62 and sold finally at 6214. Mining issues fluctuated within -
a narrow gauge. Braden Copper moved up from 63/ to
674 and back to 634. British Columbia Copper eased off
from 214 to 234. First National declined from 3 to 2 11-16
and closed to-day at 23{. Greene Cananea new stock was .
off from 3214 to 32 and to-day sold up to 33. Kerr Lake
advanced from 4 1-16 to 4 7-16, the close to-day being at
414.. Goldfield Consolidated advanced from'1 7-16 to 1}3.
N}i/issin dropped from 834 to 7}2. o e
- gutsi e quotations will be found on page 1348.

"
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New York Stock Exchange—Stock Record, Daily, Weekly-and Yearly

OCCUPYING TWO PAGES
For record of sales during the week of stocks usually inactive, see preceding page

v Range Stnce Jan. 1 Range ror Prevlous
STOCKS—HIGHEST AND LOWEST SALE PRICES. NEW %{%%‘k(‘SSTOCK On basis of 100-share lors ear 1012,
HANGE

Tuesda, Wednesday | Thursday Friday BXCHA g
Sgrlou'rd? A{'ﬁfm:«lv Nov. 4V Nov. & Nov. 6 Nov, 7. Lomest Highest Lowest Highest

" Railroads ’
v 90% Oet 17| 106% Jan 6|| 1031y Feb 11134 Qct
9213 9217|914 92 o1y oaia| 91" 02 | oY i Awhéwnrg?peka&SF:: 0% Oiv 10| 1021; Jam 2y|| 1015 Jan | 1041 Feb
98, 08 1 3078 OEM 9508 1 OBl N el 1000 i Cnast Tine RE.| 112 1935 Jan 9||71303 Deo | 14812 Aug
1 1 : 115 116 | 115% 115%|*114 116 Atlantic Coast Line % i G !
a6 117 | 11813 135 i : 905 J'ne 10 106% Jan 22||r10114 Feb | 1117 Apr
9315 931) 93 98| gﬁ" gg ; :%;’ g? 0 Baltlomot")erea iy 7713 I'ne 18| 88 Jan 10|l 86'3 Aug| 91 Jan
'2(1) 23 '281 2%:,, #8613 87 | 2 86:1: 867 700| Brooklyn Rapid ‘Transit | :83% ﬂ:{lelg 222:4 :}}&Y‘ll‘; 2%6?:4 i?(?n 233‘2 -L LYZ
‘ 5 2241 22315 2251 2233 2243, Canadian Pacific' - -ow-| 20812 J1¥ 6% 9|| 22412 Mch | 28;
224y 2201y 2234 22012 8 350" 2200 A09%H & ) 8 fe11| 362 Jan 13|| 305 Jan | 395 Aor
#280 300 |*280 320 *280 320 *280 820 Central of New Jersey..- e R BI[ 392 4a%1 %881, Ot
w571, 58 | 5634 56% 5713 5712 ol 66 < 56 Chesapeake & Ohio. 5113 J'ly 1 t{ X Jan il4.08 g Leb oot
'511‘ 127, ‘!114 121 *111z 1215 3 *117% 125 1060| Chicago Gt West tr ctfs. 101g J'ne 4 7aJaﬂ 4 35?0 3914 Sos
';8‘ 20" : 237: 281y 29 #2829 Do pref trust ctfs.__| 23 J'nelo 33‘ Jaﬂ g 992[]?0 $th \Igv
101 1011 10013 101 993; 1003 Chicago Milw & St Paul. 9833 %ne }g 1154 Jag 2 m"h 5 e% H(ia:hm
oy 133° L Loas|oratie 107 L 13315 Jome 10 133 Jan 11| 1301 Dec | 145 Apr
%127 1271 3 . 12613 12612|*12613 12713 Chicago& N 4 Nsi3a 7y e Aok
5 : 4170 180 |*170 - 1791 Do pref vl 181 May23§189 Jan G} 183 Xov Mch
80 #3540 | *36 40; g ; 3473 Aug 26| 5¢ Jan 21| 454 Dec| 6213°Apr *
3 i g ool Do, By it 80 Octae) o jan Wl 163 Deo | i7ats Fen
+390 401 :;83 }3{ 355" 401 v 390  J'nelz| 445 Jan 13 597 " Deo
181 18] *18 19 3% J'mell| 23 Jan ¢l 1813 J7 24’ 3lch :
diels, 30 - DO pref.-ceececmen- 23 J'mell 411 jau lg .:({.’4 L,?:y
*47  b5lp D%uch sgf Shore & Atlan| . 13 jln;l-{ lg‘: Jan-4 115 My
* 10| QO Prefecacecanas = ' @ .
2014 J'ne10| 321z Jan 6
20153211 3 Ere oo.ooonnnnoommm| Ga Ynelo 401 Jan 30|| 4713 Dec
35 38 Do fai breferred....-| - 832 50010 41 Jan 0]| 38" Dec
x @rT! -
;;:25:‘ lggﬂs ;gg! lgg7 ;gg lgg:z (i Grelot. Nor?l::m pref____| 11512 J'ne10 1325 Jan || 126 Jan
311: 32 | . :m: 317: 3113 32 i Iron Ore properties...| 251z J'ne10| 41k Jan 3{| 36 :Jan
7, 4 0513 10612|*1051 10 500| L1.1nJis C'enirat 10414 Apr 1| 1287 Feb 5|| 1205 May
et 1 e 195 Jan 30|| 1614 Dec
1373 14 1373 14%| 14 - 14 4 : Interboro-Metrep v t ctf. 855 Jan 30 5334 T
Sais 2y S0 8| o 200 s Dty 1350 a8y Iy 28 gmﬁ May
: 4 6ligJan 7 6 ay
58 *56 { *56 58 Do pre ] k
7 y x| 11l Feb 5
10 *73 73 91 - . - i :
. . . 3 Do ef. 203 J'ly 23] 35 Jan 6
; ;lxsilt . ;;g:; 1§g12 lé? 151 ;igx, 1§(1) 1131, 148\2 alle; o {;(ls:: j:gg {(; }ggl“: j:g 1%
#1311 1331z|*13112 13312 131% 13112| 131~ 1311z 130% 1307 Loulsville & Nashville....| 1364 LACL) J57 Feb 7 1 AnE
of e 11 'Z%gl 1?2 ligll’a lii"s ‘lﬁl lﬁ’ "iigt “1;2 Minneapolis & 8t.Louis Tl 12 Jne1ll]| 23yJan ‘2 ! 2713 Jan
4 4 14 A 4 : 5 ; --1, 5 k
o7 131 i d3 | it 5 | sl 48 | T Do pee gl o, Sho il riby Jan Y {ohis Aus
13 1308 1371010220 108 1 Do ;t)referreg arle--| 133 ¢ Tne11/s150 - Jan 22
sl Ken TS e il S i
[¢] referréd. cccasea n 2
o Mlssoux?i Pacific : 2513 J'ne 10| 43% Jan Y
Rk ERTE
= 9 1 y « 2 an D
T| 9313 Oct 17| 109% Jan 30
Y 79% Nov 5| 1207 .}au }(1)
; N Y Ontario & Western 2513 J'ne11| 337 Jan
2712 s 2655 2744| 26% 2613 263 - : 4
X 1 7 7% [ est 98 J'melQ, 1131z ng 3
3%}2 123:?, 1%1 lgg:; : 1‘3’3" 1221; 123’ 13‘;}; 1339 12%1’.’. Do adjustment pref_.| 804 Augl6l 87 Feb 13
2 1085 g [ 3 i 5| Northern Pacific 1013 J'ne 10| 1225 Jan 6
§108% 1083%| 10714 108 107 107%| 1067 10712 107 1071s Notthorn, o 101 el e Jan 7
108% 1087/ 1073 108%| ° 10814 1087| 1081 108%) 1081 1081 Pittsb Cin Ch 26 ° Oct 15| 104 * Jan 11
s 186 ~sg lflsg :gg 1§9r p % 15?,' 1?? D le]at {:x& e 100 J'mezs|s109 Sep 18
e95 117 | *9 . : ! - :
16014 1603;| 1587 1593 1595 1611 159 1597 g : < 151? .(!) n: ig 119:n ie;} 2;:3
el A 8; .gg gg o'y .Si §$ 200 Sﬁ =J'fw 10 95'Agr 10
*85 86 . 8 | Ao b
141z 143 1414 14% 1135 Oct 17| . 247 Fe
253 e B BN T Do prdenedi ol imaon b e o
5 2| 5 5 - blg ‘ ; : 3
. g 13 J'ne2g| 59 Febll
12’4 1334 5g| - 9 lgla { N 513 J'ne17| . 29 Jan 11
#21 " 241y y . od1g X 207 Oct 20| 3512 Jan 13
#5955 63 05 eferred 61 Sep 17| 75 ‘Jan 9
*1613 17 f g 200! A - d 1312 g-nu.ig 331‘3 ?ggzé 18 Deol.
3, o preferred... 38  J'ne 3 4 De
’Qg?} 'é? ,4 555 5 Sou‘bhern Pacific Co. 8415 Oct 17| 110. Jan 30(} 1031z Dec
003 911 Certificates (wh. 1ss.).| 887 Oct 17| 9912 Sep. 13 ;
€« 221y ; Sogtgemr;rgr %s stglpd- '}gxaj,:g }% 'ﬁ?s Jvf:nzg zg}z -;‘:;%
¢ ¢ T o . 2 2 4 4 ]
»a-‘a 5| Texas & Pacific. .. 1014 J'ne 4| 2253Jan 8|| 201 Jan
4014 X 30! Third Avenue (N ¥)....| 277J'nel0| 433 Sep 23|| 3313 Dec
11 _| Toledo St L & Western-.| 7'sJ'ly 9| 13 Jan 9| 103 Deo

AY

ELECTION D.

22 18 . Do 1514 J’ne- 4| 203 Jan 28 J'ne
104 3 108 |*103% 107 Twin City Rapid Transit| 1011gJ'ne 6| 109 Sep 103 Dec
148% 1495 n| Union Pacific 1373 J'ne11| 162% Jan 1503 Dec
82 1p| Do 793 J'ne 10 93l Jan

' 16 J'nell|. 351zJan

30 J'nell| 631zJan
2 J'nell| 6 Augl2
61g J'ly 8| 1713 Augl3
ryla 32 J'nel0| 46 Jan 2
Wheeling & Lake Krie...| 3% Oct 24| * 8 Jan 3
Do 1st preferred....| 13 J'mell| 381 Jan 13
a7 Q| Do 2d preferred.....| 7 Oct 14 Jan 3
44ty 4415 Wisconsin Central______| 40igJ'nell| 58l Apr23
. ) Industrial & Miscell.! . ’
21% 213 3,350| dAlaska Gold Min Par $10| $19% Sep 11| $24% Oct: 2
6035 7212 Amalgamated Copper...| 615 J'nely| 80z Sep 16
451 451s| *4313 45 00| American Agricul Chem.| 411 Sep 5| 67 Jan 3
90" 00 L *83 €3 . 93 |7 Do preferred........ 90 Nov 5| 99 Jan 2
*23 V] #23 |, 241g " American Beet Sugar.. 193 J'uel0| butz Jan 2
LA s,_.."8 |x 7 Do - preferred...... 65 - Oct 31| 88 'Mch 6
235 2053 307 American Can. 21 J'nell| 467 Jan 31
90lg Oty - Do preferred | 8013 J'me 10| 1291z Jan 30)
431 *{31y " ; ) 70 3613 J'n610| 563 Jan 2
*112 : Cof12 1141 2 rred 108 J’'nelo| 117 Mch &
36 36 | 36 38 371 : 331, J'ly 2| 48%Jan 6

8 (
#6234 ) 62% egu 6 Do preferred.-..... 6014 J'ne28| 78tzJan -2
33 . 88

*3715° 381g. 331g] 38 - American Cotton Qil. 331 J'nel2| 5673% Jan 2 6014 Nov
*92 i w921y .| #9212 ___. 2 D eferred : 921y ?ep 2| 963 jan 10 J 9914 Feb
31 ' #3134 *3y. 4 : 4 31, 0'ly 9| blsJan 8 :
*20 : ‘28 % *20 a1 ! Dl d 15\: J'ne10| 2814 Feb 10
21 . Y 2t .2 201y 2078 - 1 i | 17 J'nel0} 27% Apr 4 - 303 May
1073 X 11 . 111p American Linseed.... 67 J'ne10| 1213 Nov 7 1773 Apr
.295 31y 32 8 Do preferred “'20 Oct 17| 33% Nov 7|| 30 F 43 Apr
0 ¢ 30 30 American Locomotive-..| 27 - J'mel0| 441zJan 6} : 2 4713 Nov
*96 100 Do preferred 94 Oct 10| 106% Jan 2 : 11013 Aug
613 6% American Malt Uorp....| 514 Oct 17| 13 Jan 3 434 Jan
#4044 44 Do preferred -| 417 Oct 24| 6ligJan 3|| 42 Jan
*301y 8213 *81 821 _| Amer Smelters Sec pref Bl 7913 J'n012| 86 Jan 9 84 Dec
62 : 33| 623 6312 521a| ~2,800| Amer Smelting & Refin'g| 5812 J'nel0| 743 Jan 30| 6612 Dec P
§9912 093 9934|§1001g 100's| 991z 99 Do preferred........| 97 J'ne 6| 107 Feb 7|| 1023 Jan | 1093 Sep |
*156 © o |*156 165 |*156 165 American Snuff. 150 J'ly 193 Jan 22!l 123~ Mch' 20314 Des :

BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS.

Banks Ask Banks Ask Banks Ask |
New Yort Chat & Phen. FldelityY...- Harriman ..
America V... Chelsea Ex¥. Fifth Ave T[4 - ..||Imp & Trad.
Amer kxch.. Chemical -..| 3 3 5 ||Irving oo
Battery Parl. 3 Citizens' Cen First ...
BoweryTl .- | 42 ....||City Fourth . New York Co|
Bronx Borot| 2: Coal & Iron.| 16 Garfield .- Manhattan § v New York...|
Bronx Nat.. Colonial ... Germ-Amer § Mark & Fult_
Bryant Park§ _ || Columbia § .. German Ex § Mech & Met.| 2: k Unit States] -
120. Commerce .. | Germanla .. Merch Exch.| Péople’'s T... Wash H'ts §.

Corn Exch ¥ 3 . || Gotham ... ; Merchants'.. Prod Exch §. Westch Avyi.
Cosmopol'n { Greenwich - Metropolis §. Publicy.a ead West Slde Y.
East ‘River._ Hanover wm-- Metropol'n § ReSErve.oe..| B84 Yorkville §.-|

B1d and asked prices; no sales on this day. §Ex-rights. § Less than 100 shares. 9 Stats banks, - @ Ex-div, & rights. o New séegk, ~Ex 24% aocoum.
t sale at 8tock’ wxcaange or at auction this weck, 6 First tostaliment paid., = Sold as private sale at this price, 3 Ex-div, § Full pald.

L}
B
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1340  New York Stock Record—Concluded—Page 2 L [Vor. xevu,

For.record ot sales during the week of stocks usually inactive, see second page preceding

—y

: JALE PRICES. Saies of | STOCKS Range Since Jan. 1 Range ror  Previoys
STOCKS—HIGHEST AND LOWEST 8. o NEW YORK SrOCK | ‘o 250e Stnce Jais 1,.”‘ o Pre
Saturday {onday Tuesday | Wednesday | Thursday Friday EX

CHANG v
Noo. 1 Nov, 3 Nov, 4 Noov. b Nov. 6 Nov. 7 Lowest Highest Lowest Highest

' Amoarinl & Mise (Con) I Jan 21| 99 Feb| 105 A
* Vi *100 © 105 (*100° 105 Iner Snuff pref (new) __| 100 J'ne 6| 105 Jan 2 e ug

Igg }‘gg lgg 533 133 126 28 | *26° 28 Amer Steel Found (new).| 25 J'ne 9 4013 Feb 3|| 26 Jon 4435 Oct
110 | 10814 10814 *1063; 109 |*1063; 10914|*106%; 10914 American isugar Ref ning| 104y J'ne 12| 118 " Jan 31| 1lolg Dec | 1331y May
*112 115 *112° . 115 -[*111 115 (%110 115 Do preferred 1101g J'ne 12( 11655 Jan 28| 1151y Jan | 12~ Sep

12034 121 12085 1213 121 12113 120 1207 Amer.Telerone & Teleg| 1195 Ut 14| 140  Jan s|| 13753 Jan | 14913 Mch
*231 237 23514 23514 23012 234 | 23012 2301 9 Amengan Tobacco.,._. | 200 Jue u 2943 Jan 10|| 24115 Feb | 32415 J'ly
$101° 101 10012 10034) 1001z 10013| 1007 1007 Preferred, new___ 98 J'ly 11) 10615 Jan 27|) 10114 Jan | 10635 Jan
*16." .23 *16 - 23 |.*16 .23 | *16 . 23 American Wonlen_ “1613 J’'ne 10f 2315 Sep 27| 18 Noy|[ 31 May

76 76 | w75 77 | 7 L | *rdty 761y Do 74 May 7| 82 "Sep 19|| '79 Dee
*14 15 » *12 2715 AAner rgtiné Paper pref| ;413 j‘lov 8 3%14 jan ﬁ sgfln -l{ﬂl}l)
“341; 847 " 841 33% 34 | 6,485|aAnaconda Cop Par $25| 307 J'nel0| 4l Jan 2|| $31  Fe
Tat- oo e bk '67‘ 79 Assets Realizat:‘i)on__-f.'_ T4 2 Oct 16f 120 “Jan 7([ 10515 Feb
| %40, 44 40 40 3alawin Locomotive--_-| 40 J'nelu| 31, Jan sl 49 Dec
*100 105 |*100° 105 . Do preerred.._ 1001 J'ne 2a| 1051z J'ne 6{| 1023 Feb | 1083 J'ne
30 30| 2915 291s| 8 Bethlehem Steel._ -] 25 Jnel0] 4ligJan Y|l 273y Feb | 51% Oct
( 7157 Fah vl ¢ 310 5 Dokl pre{]&rred 5 63!4 ;J)'ueig 3;7 j‘augzl? lg«/_j:, {1“1’1

#1221, 1 10[*12215 128 rooklyn Union Gas....| 12 co 13773 Jan & 3/l Mc
g Bl i R A R Butterick Co o 25 Mcn27| 31 Feb || 28° Nov
16 161y o171 17 1814} ] California Petrol vt ctfs | 16 Aug 7 L 4914 Dec
481p] . *47 53 481y 2 400| . Dvu  preferred 45 J'ly 23 lan : 84 Dec

08 LN 5 9573 -.|Case(JI)'ThreshMpftr cfs| 951 Oct 14| 10 il 997 Dec

211 : 221g g Central Leather 17 J'nel0j : 1615 Feb | 336 D
*90ls 931y ; .93 --| .. Do preferred. z88 J’nel0 80 " Feb | 10uts Oct,
3835 3914 3873 3¢ - 10,650|dChuno Copper..._Par §5| 303% J'ne 10 25 Jan | $50% Nov
: 201 s Colorado Fuel & Iron._..| 2413J'nel0 4113 Feb - 23'q Feb | . 433 Sep
Consolidated Gas (N Y)_| 1251g J’ne 10 1423 Jan 1353 Dec | 14912 Aug
9% 97 Wi g Corn Products Refining_| 7% J'ne10| “1713 Jan 31)| 10 Jan 2213 Oct
*6512 68 | §67 67 : ; Do preferred .| 6ligJ’nel10| - 791 Jan 31 891y Oct
%963y -985g( *0B3y 085y *063; 9814 Deere & Co prer, : 9413 J'ly »{ 1003 Jan 16 55 Dec | 10014 Deo
17 173 #1615 173 © | *1613 173 1715 1715} Disullers’ Securities Gorp| 9% J'ne10| 213, Jan ‘3613 Aug
11017 *11:.17.0] 117007 Federal Mining & Smelt'g| 13  J'neio .18 " Jan 22 2134 Sep
*37 40 §40 #3740 0| Do preferred..___._ & 33 Mch .yl 44. Jan 2|| : 52 Sep
140 140 140 140 140 General Klectric._____ 1293 J'ne10| 187 Jan 2 18815 J'ly
*36 381y ' *36 37787 y Gen Motors vot tr ctfs.. 25 Mayls[ 40 Augi8|| : 4273 Sep
*74 781, ; 7477 4.0 prel v t ctis. 70 May 8| 813 Sep 30 ! v| 823 Sep
#2013 211y 20 201" Goodrich Co (B F). 195 Nov 7| ‘68 Jan 2 81 - Sep
8713 . 871y *85 871y 95 Do preferred_.____.* 811y A\,ov 7| .05 Jan 7
%443y 4415 448, ; 4413 4414 5 dGuggenh Explor Par $25) 403 Jly 111 535 Jan 9 ¢362% J'na’
*141y *1415 15 . 1413 1415 : a Insp’n Con Cop Pas $20| 1414 Jily 12 35 3(]:$165 Dec | $21's Oet
*1043 107 | 102 102 8y Lo 102 102 Internat Harvester of N J| 96 . J'nelo 5 S B "
% .. 115 % 115 5 |* Lo 1150 |®ol I Do prﬁrerred 2 1;1 jn{ayiz
*1011 105 114 1011 1011g 1011;{*10014 105 i nternat Harvester Corp. 513 J'ne 1y
0113‘ 115 t}(l):; 4 1(1)24 qgg 3 1127; 4113f1 SRR PR T Do . preterred 111~ May12{ 1143 Sep 19

Ce R W

7 8 28 28
*129 1301 *1238; 1293,
) 958 10

*31 3 4 : Int Mer Marine stk tr cts| 27 J'ne 10 453 Jan 2
Do - pref stk tretfs...| 121pJ'ne 4| 1912Jan 7 153 J'ly
International Paper 613 Oct 9] - 1255 Jan 30 Y3g Jan
Do preferred & 3213 Oct 15| 4815 ,an 30 74505 Jon
Internat Steam Pump...| ¢ May 5 181z Jan 9| 12 Dec
)| Do preterred fewe| 2214J D13l 70 Jan 9 3 Dec
Kayser & Co (Julius)_ 83 J'nell] 94 Feb 3 Dec
weeeno| D0 1St preferred. 10612 Oct 10) 110 Jau 2 Dec
1, 82 : Kresge Co (S 8).__ 58 J'ne 9| .83 Sep 15 Sep
tgs:{f 100 | *985;,100 | Do preferred. _ 97 J:uuw 102 . Jan 4 { Oct
*3013 37 | *3013 37 Lackawanna Steel._____| 297 J'ne 7 49% Feb 4/l ) Aen
*96 . 69 | *g5 99 Lacled¢ Gas (St L) com_.| 91 J'ne 4 10412 Jan s[{ 10213 Dec
21014 21014(*205 215 Lxﬁ;ett& Myers Tobacco| 195 J'ne .l 235" Mch 6|| 136.5 Jan
110 110 [*106 1151 ° 0: ‘Brererrea 10612 J'1y 22| 11615 Jan 23(| 10515 Jan
*30 - 32 | %30 32 -|Loose-Wiles Bis tr co ctts| 21 J'meil 3978 J..n 6| 3613 Dec |-
$*9914 100 | *991 190 ‘Do 1st preterred.... 105 - Jan - 9| 10.1; Oct
o *84 i | wsdig o .|, Do . 2d preferred / 95 Jan_ 8|[ w) " J'ly
*156 163 (*156 163 -|Lorillard Co (P)_. ¢ 200 Jas '28|| 167 Mch
*109 110 [*109- 110 Do preferred______ 11613 Jan 22(( 10734 Jan
*63% . 63 | *633 70 May Department Stores.| 65 7673 Jan 2(| GY. Apr
*98 102 | *98 102 Do preferred.... 9712 J'ne 10 10513 Jan 2{| 105 ‘Dec
443 47 4514 48 Mexican Petroleum___"_| 42 Nov | 781 Feb 4 6234 Apr |.
© 2213 2215|213, 22 | 1,]00/dMiami Copper. . _P, 20% J'D610| 261y Jan 4|| $2313 Feb
120 120 | 12013 121 590 Nationas Bisca. 104 J'nellf 130 ".Sep 18|| 114 Dec
21*116  12012/*118 12015 = '100] Do preforred. 116 J'ne 4! 1247 Jan 8| 122 Dec
*1015 - 11 7| ‘%1014 11 300 Nat Enamel’g & 8 9 Jne 5| 1914 Jan 30| 1214 Feb
*78 84 5 52 _l._ Do preterred. 741 Ocu 21 9214 Jan 30{| 88~ Feb
: *4315 45 31 -|National Lead.. :43 - 0ct 20/ 561 Jan 2|| 5lig Jan
10213 10215 : *102 106 A 00, Do preterred 1 J'ne 6| 108 Oct. 6 10513 Feb
*155 - 1573 ¢ .15%| 15 1513 og 4,900 dNevada Cons Cop Par §5|° 13 Jnelol 20 Jan, 2 §1814 Jan
*5713. 63 - : *60 67 1 iNew.York Air Brake.___ J'ly 161 8215 Jan’ 8|| 50 = Feb
71 3, *7 o 3g) *71 743 ../North American Co (new) 8llp Jan 14/f 7415 Jun
2214 227 3 ,6201 Pacific Maan .. 311z Jan 22/| 283 Dec
£ 2715 *2, 2513 251y s 100( Pacific Telep & Teleg.... 46 Jan 4(| 45 ‘Dec
*12314 12414]%12215 1217 123 | .- 1,100|People’s G L & C (Chic)_| 104 1293 Sep 23|| 103 Jan
*20 21 202 *195g - 21 5 1 Pittsburgh” Coal ; 1413 J'nelll 2435 Jan 2| 163 Mch
*89 90 891g : il *89 - 8¢ 0| Lo preferred.. 73 J'nell 95 Jan 4|| 77 Feb
*241; 2514 25 7 $ Pressed Steel Car. 18. J'ne10| 36 Jan: 7
*05 98 | *95 ! *9415  9F ¢ 99 Do .-preferted 881z 4'nE10) 1011 Jan 7

86
*100 - 10715
*80"' . 8115
*983% 100
*3013 3813
94 . 99
210 210
11034 1103
*30 32

--- ELECTION DAY. ... o oo

#1071, 111 *10713 110 t|*1071g 110 *1071p 1io' Pub Serv Corp of N J_Z_| 108 ~ Oct 22 113 Jan 21
153

153 153 153 *152 1531z 152% 1523 Pullman Company.. | 149 Sep 5| 165 Jan 2
%23 . 26 23 .26 *23 f 24.'24 Railway Steel Sprias 2214 d'nelll 35 Jan ¢
95 92 *91 - 0| ' Do preterred 9014 J'ne10[ 100 Jan 13 g
185g) " - 3 : g dRay Cons CopperPar$10[ 15 J'nei0| 22 Jan 2 $24!3 Sep
20 19 8 7 + - 810{Republic Iron & Steel...| 17 J'nel0| 28%Jan 31 35 'Ook
791 8 79 5 . 80, Do preferred........| 72 J'nelll 921 Sep 13|| o4ly Feb
21 2 100{ Rumely Co (M). 143, J'ly 15 * 9214 yan 7|| * 8914 Dec
5 50 *45 5 Do  preferred. ... 36 J'ly 1| 99% Jan 4/| ‘9915 Dec
17413 17514 17513 1763 Sears, Roebuck & Co. . 1543 J'ne 12| 2131, Jan' 2(| 140 Jan
*26 .30 1] %26 .- *26 30 R Sloss-Sheffield Steel & 23 J'ly 8| 451, J..n 28 3914 Jan
Standard Milling 315 Nov 7| 4012 Jan 31| lily Jan
Do preferred 5213 May 1| 667 Feb 4[| 55 Jan
Studebaker Corp (The)-.| 1712 0ct 30| ‘36 Feb 6|l 30 J'ly
70 { ©'200] Do . preierred 69 Nov. 7| 9314 Jan 13[| Yois J'ne
287 287g) . 28% 28% 2014|283 283 dTennessee Cop..Par $25| 2263 J'ne10| 391, Jan 4|| 8341, Feb
*110 © 115 | 110 1101 . 112 1*110 11315 1101y 600/ Texas Company (The)..| 89 J’'nel0| 126 Aug29|| 81 "Jan
*84 . 01 | *84 91 ‘#3410 9%:') #8951 01 © 90 Uaderwood ‘U'ypewriter..| 78 J'melof 991, Jan . 3{| 05 Dec
'#105  1093{*105 10934 - ; *1053 1093 10934 Do f 104 J'ly 10f 113 " Jan 21|| 110 J'ne
w4 51 *4 5 {" 435 43 Ay Union -| 415J’'ne1ll 73 Jan 3 45g Jan
*20 *20 - 25 s 25720 201 Ao preferred 20 Nav 6 413 Jan 3 3513 Dec
*91y 11 e *91y 11 11 U'S Cast Iron Pipe & Fd. V14 J'nel10| 16% Jan 30|| 13  Feb 2

*44 - 4914 *4 4| *4449y| *44 " 491, ‘| Do preferred. 44lg J'ne 6| b56%'Jan 31{} “50 Jan 6433 Oot
*56 59 | 66 56 | 56 " 59 U S Realty & Improv't..| 65% Oct 14| 77 Jan 67  Jan | ¥613J'ly .
*58 .6 5813 581, : S 571z 587 533 573, United States Rubber._.| 6o J'melu| 691, Apr 3|| 451 Fob 6773 May
#1031z 105 { 1043 1043| 104+ 104 | 100 102 | ° Do 1st pr.ferred-._.| 98 J'nelu| 109%°Apr 9|| 1055 J'ly | 116 May
- s T - - R T Trrs] ICIRCRET 1) Do 2d preferred..... 76%Jan .| st Jan 9| 75 Jan "85l May
1 56% 67 | 551z 561 s 1541y 563" 541, B5lg United States Steel.....| 497 J'neill 691 Jan 2|| iRiy Feb 803 Sep
107 #1051z 1053 . 1 - f 10412 10512 10435 1043, Do preferred : 10213 J'nie 10| 1103 Jan 30|| 20714 Dee’| 117~ Sep
5255 5234 51 513 ! %) 50 51yl 497 501, dUtah Copper_._Par $10| 395J'nel10| 605 Jan. 2|| $5215 jan 36713 Sep
2712 %2713 29 : 2 285 *271,° 29 Virginia-Carolina Chem.| 22 -J'ly 1| - '4313Jan 3 403 Dec | 5714 Jan
3
9
2
7
2
8

*04 *93 97 ) . ). g 95 | *03 " 9@ | ~123 o preferred 93 J'ned0| 114 Jan 1147 Dec | 122~ Mch
63 . 6213 621y ; §62° 63 Western Union Teleg...| 5313 J'ne 10 7513 Jon 713 Dec | 8614 Jan
66 66 6534 66 5 312 6, 6 65  65% Wostic.g_ouse Ki & Mfg.| 535 J'nely| 791 Jan 66ly Jan | 891y Aug

*110 117 (*109 11715 *109 117 Do 1st pref>rred.....| 10773 J'ne13| 1193 Jan 1 11473 Jan | 126 * Au

*801s 91 891y 90 90 90 895 90 | z89 g9 Woolworth (K W)._ 811z J'ne20| 112 Jan 1121, J'ly | 117730

11115 ____|*1111p 1131y *1111p 113151%11115 1131,]%111 113 Do preferred__ -1 109 J’nel4i 1151 Inp WL’y | 1163 J'ly

BANKS AND TRUST CT"MPANIES—BANK RS’ QUOTATIONS,

Bank Bla Banks Bid | Ask || Trust Co’s Trust Co's T'rust Co’r Trust Co’s

Brooklyn Brooklyn N Y Ciy N Yl NYCuy Brooklyn
Coney 13l'd | ... Natlonal City| 273 | 285 ||Central Trust Hudson _l:__ N Y Life & Tr| Btooklyn” Tr.
First __.....| 280 North Side§.| 1756 | 200 |(Columbia- Law T I & Tr| N Y Trust... Citizens’ ...
Flatbush _aof ... People’s ....| 145 Knickerboc| Lincoln Trust Title Gu & Tr Franklin ....|
Greenpoint..| .._. y Commercial . Metropolitan Transatlan tic Hamllton ...
HilsideY.aen] ... Trust Co's Empire Mutual Alli= Unlon Trust. Home .peu..| 1
Homemg <] 80 Equitable Tr ance, U8 Mtg & Tr| 41 Kings County:
Manumcu.‘s -1 400 Farm L & Tr Mut'l (West- United States Nassau ...
Mechanics'f_| 125 350 | 385 chester) .- 5 Washington . People’s
Montauk 7__| ____ Bankers' Tr.| 440 | 460 ) 2 Westchester . Queens Co
Nagsau .-...| 205 B'way Trust.| 150 | 155 Guaranty Tr ]

* Bid and asked prices; no sales on this day. § Less than 100 shares. $ Ex-rightd. a Ex-div. & ri hts. b New stock, d Quoted dollars MO. suoi ;
Stoqk Exchange or at auction this week, 3 Ex-stock dlvld_end. 1 Banks marked with a paragraph (1)) are State banks, - # Ex-dividend. W : '

bigitized for FRASER .
ttp://fraser.stlouisfed.org/




New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1009 the Ezchange method o' quoting bonds was changed and prices are now all—"and interest” —ezcenl tor income and deraulted bonds,

-1341

=

§ Price Week's R BONDS Price Week's 3 Range
§ Friday Range or s‘::g: N. Y. STOL“)I\ EXCHANGE Friday Range or §E

BONDS
N, Y. STOCK EXCHANGE 3

Week Ending Nov. 7. ts'. Noo. 7 Lasi Sale Jan. 1 Week Ending Nov. 7. Nov. 7 Las: Sale

Low High| No.

U. S. Governmen Bla_ Ask|lLow . High| No.lLow Hign||Chesapeake & Ohio— Bia  Ask
] connoclki'egist;ered__dlmo 97 = 97589413 Oct '13| 1189413 1011g}]  Gen funding & impt 5s...1929 | zene 943 1981 92]
8 CONsol CouPON..n.-d193 98 2 |ls0515 10114]] 1st consol gold 5s 1939 | 1041 1043, 843; N 10: 2
8 registered .oeeea--k1918 10214 103 10134 10312 Registered' 103 meemesse 1 g g qu_l.é
- 10134 1033 || General gold 4348-cccua- e 9213 3 ! ’“h'l'
1091 11415 Registered .--cammwmaw-1 o 91B 1912 vl 13.5
1)109 “11412|| Convertible 4%:--.-- wal 7914 79% 912 793
% ggug)’ly ;lg. 9515 10014|| Big Sandy 1st 4 5 B 811z 85 gglz ggtt) Ilg
[t 99 ~10313|] Coal River Ry lst gu 3"1940 Ot P 74 YA R | v ioikg

o mwa| 8433 Jan '13 843 843
861;-... 86 86 86 9313
eewa 86 | 87 Mech'13 88 88
8215 ._..[ 96 Oct 1y e i
60 63 | 6312 0ct 13| 6313 68
53% Sale| 5312 533 50 631g
9914 .| 9812 0ct '13 98 100
8214 821 8214 821 8214 856%
8614 Aug 12 e saew
9415 955| 9434 9514 9333 9834
9354 ._..| 93 J'ne’l3| -{l 93 . 93 -

T

e ——

v

1D 19
Pan Canal 10-30-yr 26k1936
Panama L,unnl 38 g...1861

;
SEmminig e

3 o Craig Valley 1st g 58..

105 087 96 i {’{otbsA(ix;eek Br 1st 4:----%%8
Argentine—Internal 5s of 1909. 8 0513 0013| 'R & iv 1st con g 48..-
Oliloase Hobaani 1y 86 222~ i 8713 891z 90 Oct '13 8 92 e R e 1040

Imperial Japanese Go emment reenbrier Ry 1st gu g 4s.
BEerUng lop:nn:%s Y 1925 i 8614 Sale 8584 2614 835 003s|| Chic & Alton RR refgg 35"%9?,8

Foreign Oovernment.

bf &

O
o= ocececee

%]
Co
o G ot e

0

>

'.t..‘.hc..ozuhg.

2d Beries 448 8213 801, Railway 1st lien 3

Sterling loan’is A wad D 78 Oct,'13 7513 834 Chic B & Q Denver
Republic of Cuba 5s exten debt_ 9915 1021z|| Illinois Div 3}48.

External loan 4 }4s 194 9413 9714
%&l}l(?ntgf‘(l:!lnzll)!n;ualt 58. 1919 9612 g;ia o Div

(] oan of 19 e
T8 ¢ Mexicos f g 58 otz.-fms 9513 | lowa Div sink fund b -}gig LD A e
4.. 95 8312 85 inking fund 4s _

$old s ol 130 . These dre pirices on ke blasis |jof tg 0 £ Nebraska Extension 4s_-_1927_ 95 ?,2" Oct '13

Stato and City Securities. Registered coe-u- -1927 53 5ep ‘12
NY City—4%8._ccvcuua..106

48 t.em rects (wi) ....1963 1037 Sale [1037 " 1041y 9953 105!, Joint bonds. See Great North| B 3
4 Lorp‘:)rnte s{ock)__ 1959 9634 Sale| 96% 963 9034 97s§ 1913 100 £ Apr 13| 993 1001
% Corporate 8tock-....1058 063 97 | 9614 963 9012 973)| General4 21 s 9214 9033 961y
%» Corporate 8tock.....1957 97 Sale| 9613 07 913 973, 69 70 | 68 Oct '13 68 80
GW 4 %l.-.--.._---_-_l 957(M-N| 104 Sale|104 104 9975 1051, 109 109 . Qct '13
T, o 1OITM-N O 102104 Olodt ~i3llo0 dom|| © . == L0108tz S5 +13l----||1061s 1081
4 Corporate stock...1957 Sale 4 100 1 ister: ; 2
%Z Cocpoeate yhock. - %917 101 102 101 100, Toog R ey | ' '96 | 97% Feb '13 973 98
Corporate af.ock-_-l 954 2 3| 80% 88 i - : <o . loaze mome
"N g%tate—‘—’ut 961 08 ... 97 - 1011p Chlc& lnd C Ry 1su 5s. 105‘2 I IY 13 100 10519
Canal Improvement 4!__.1961 097 : 2{| 9775 1013;|| Chic Great West 1st 4s....1959 : 7313 71 714
- Canal Improvement 4s...1962 cenemm—— 973 10113 || Chic Ind & Louisy—Ref 6s.. 1947 11718 1175 l17‘4 1174 11613 125
Canal Improvement 4s_..1960|J - 5| 99 1013]| Refunding gold 5s -194 1021z - ..|10212 Oct '13 1021z 10514
Bouth C-roﬂnn 434820-40-.1933 10812 J'ly ‘10| .. ° ; . Refunding 4s Series C. IIl1017 men- 911g| Y55 Apr 11
Tenn new settlement 3s...1913 .| 99 Apr’ldl.. 9 1nd & Louisv 18t gu 4s...1956 2| 83 J'ly 12|-
Vlrginia funded debt 2-3s..1991 2 -gé:z Seps’lls ghic fgg Eou tﬁ{)—yga}; 45-.1353 32'4 ﬁu§ }f
deferred Br 08 CtfS- - 2 "6l 42 - 59 hic ast 1st 42451 ec
" v Sixown Dl ; Chic Ml afdsz P terml g 5322 }8};3
Railroad. en'l go s Series A__.e
Az Arbor st 2ds ; 70 74 | 70 701 19 Register 1080
tch Top & S Fegen g 4s.1995 23 S 923 93%| . Gen'l gold 3148 Ser B_._eww
istered wo... 1095 wama aea.]| 98 Sep'13 Reglstered 1989
id 84 84 2 25-year deben 4s.
86 Mch'13] 86‘ Convertible 4}4s
458 85 Convermble4%s (wh isaued)--
9913 May’13| 991g 100 Gen 4348 Ser C
921y 924 1|l 9214 105%|| Chic & L Sup Divg bs-__1921
923 93l 92 103%|| Chic & Mo Riv Dw 55...1926
10013 10114 98 1055 Chic& P W lst g 5
Yyl J'ly '11 peee el ©M & Puget S8d 1sr,gu 481949
91 " Sep "13[_. 91" 931,|| Dak & Grt Sou gold 5s...1916
881z Aug'l3 8512 92 Dubuque Div 1st s f 6s...1920
ceme 99 | 99 99. |, 9614 1001s|] Far & Sou assum g 65S....1024
1021z ....[103 Oct '13 103 107 La Crosse & D 1st 6s....1919
1011 ....|1031g Keb '13) 10315 10313|| Wis & Minn Div g bs---_1921
Sale| 89 90 7|87 “gsnl| Wis Vall Div 1st 6s. 1920}J .[107% Sep '13 1073 109%
98 Oct ‘06 95 95 11 & No cons ex 4148 -..1934( - 100 100 1 995 100
1033 Sep '13)__ __||10212 1065 1sv extended 4 }4s 1934|4-0 10018 Aug 12
95 Aug'l2 Oile & Nor :Vest cons 1s--1916 c.{ F 2 enmn 1%34 & 102;§
Charl av 18t gol 1936 R iuxiension 4s 212 Oct !
L& N“c%ns gold e wbic 01952 8 "8l iegistered Y 9212 Oct '13)-
Bav F & W 1st gold 68.. - 14 .[1231g 3’ne 12f_ General gold 3 g8 1087|M-N| ... 813 81% 813
1st gold 5s A-O s 4 ltsglsmred...._- i ks 8434 Jan '13]
81l Sp Oca & G gu g 43..1018/J -4 Ti| 97 " $51g Sale 9;‘2 9512
3‘ ()mn prior 3%.___1925 J- s _ 90 i Siaking fund 6s.... p 111 ....|108  Sep '13]
{StOred «...no..1925/Q=d | -w.o 90 _egiscered . 1055 Auz 13|
cao---h1948|A-0f 9 0 v Siakdy --187 A-0| . Soo[ud  may13)
egis cmeew-h1948/Q-J ¢ 3 o7 p --[102 " Oct "13}---- 2
20-yrconv4 8. 1933|.--. Sale ) 3 19 .n 102 Oct "13 v973 103
Pltte Junc 1st goid 6s_-__1922|J-J w1 1 ; 3 = 2 101 DeC 1A= of:oce one
PJunc& M Div 18t g 35481925 M-N 86 May'l3). j ) N Ceen-[L0214 10214 10034 1071y
PLE& W Va Sysref4s..1941|M-N| 83 = 85 | 85 85 5 eg ‘ 1007 Aug'13 1067 1007 -
Bouthw Div 1st gold am-wzs J-J 8714 874 oy4|| Frem Bk & Mo V15t 6s- ~117 " graan13----§117, 121y
Cent Ohio R 1st cg 4 145..1930M-S . -[100  Apr 13 ManG 3 & N W 1st 3 }48 1941 J=d| iaa- _| 9012 Sep '09]----§-mee acma
Cl Lor & W con 1stg 65..1933|A-O| 103 103 103 1 Milw & 8 L 1st gu 3¢s...1041}J-J| ... i LN RSN g
- Monon River 1st gu g 5s..1919| F-A 10214 J'me 12 Mil L8 & West 1st : ale (1092 - 110 10713 11313
Ohio River RR mg 55___1935 J-D|. 102 102 ; 4 Ext & imp. s f gol 2 104  Sep '13 104 107
g v i e g piangd Biv g esTTabstcs) et e L
Pitts Cl ._wzaA -0 olg Feb 12 ch Div 1st gold 6s_ __1944 -d| 110 {11312 Mch'13) 2
Pitts & evvvg‘s;rlo:txébﬁff__ 17|J-¢ 97  May'13|. Idil 8par & N W 1st gu 4s.1847)ii-8 907 91 Oct '13| 8813 04
Stat 1sl Ry 1st KuxA%,__ﬂﬂJ J-D .| 81 Jd'ne’l2 eee ooo.tl Northw Union 1st 78 g...1917|M-8| 107 116 g1y 4l
‘Buffalo R & P gen g 58....1037|M-S s 108 Oct "13] Winona & St P 1st ext 751916/ J -0{ 106% Sale [106% 106% 1081
UmLan . 12 ===/t M3 istered 11917 1031 103 S--os o
anaa| 95% M e 96% 053 10314 105 | : 1
Alls West 1505 dagi_.- 15 L Pt WAL sl Db e e 84" 85| 8 8321y v4lg
108  ....[1073 Oct '13 10714 11012 is d eao 1088 . 88 e
109% ....[110 ~Oct '13 wam 1117 7613 Sale 7 731y
Sedn 4513 Apr '13 43 2 76% Sale 72
10513 Sale [10512 10512 1041: 1061, a1t p e
(RPN b (1 VEPIR -5 (0 VY S P4s..z i -... 95 e
ol Lllll1105%%Mch 13| .. - P 25 9
1034 Sale [1033% 10312 istered ... o D 'L 557 64%
avws 104 [10614 Mch'13] . - R1Ark & Louls 18t 4}53_1964 wi=S | g 85 874
18t pref income OCU | ~eea wa..|1U3. Dec 11 . bL‘rU R & N—1st g 55...1934|A-0 1031, 108%
2d pref income g 5s..-.p1945/0Ct | awme =ae-[i08 -Dec 11 ) CRIF &N W 1siguas.1921|A-O 21051 Sep ‘11 : :
2d pref income g 58 stamped ¢6 - Nov'll M & St L 1st gu g 7s----1927|J-D Fuak - losd
107 Dec '11{_ Choc Okla & G gen g 5s..01918|J - 9973 May'13)
‘11 Consol gold 5s 1952|M-N| . 106 Jan ‘13
Keok & Des Moines lstﬁs 1923|A-O 94 Oct '13
St Paul& KCOSh L 1st4s 41 F-A| ... 79 | 797 Aug’l13| s 89
N Chic 8t P M & O con 64...1930{J-D| 115% 118 11512 Oct '13 11434 120%
.{1093¢ May 11 Cons 6s reduced to 3348--1930(J-D| ... _..:| 8914 Dec 12, o
‘“Cen RR & B of Ga col g 58.1037 9934 993/ 9934 101%||- Debenture 5s 1930{m-S| 997 1005|101 - Oct '13) 98 1037
Cent of N J gen lgold 58...1987 1133. Sale (1138 114 | 11212 119%]| Ch 8t P & Minn 18t g 65.-1918{M-N| 1155 «..-[115% Oct '13|.-.-}115% 1201y ,
Registered 1987 1123 1151g] . 11212 1181p]| North Wisconsin 18t 68...1930(J~J| 1155 __..|1295% May'09|-ce-f-vos wema
Am Dock & Imp gu 5s__.1921 103 1051z 1013 10512f] 8t P & 8 City 1st g 6s-..-1919|A-O| 106! 108 |106 106 106 1004
. Leh & Hud R gen gu g 5s.1920 10014 .o 100 100 || Superior Short L 18t 58 gg1930\M-8| ceie mcmclomce | cazaf-ca-f-can ==
N Y & Long Brgen g 4s..1941 M— 87 ....[1001gJan ‘13 10013 1001 || Chic & West Ind gengss-_qloaz wema ====/10712J'nE"13 106 10
Cent Vermont 1st gu g 45-.61920Q-F! 8313____! 84 Oct "13\. 83 90 Ml Consol 50-year 45.......1952 ---- 843! 8413 J'ne’'18'....1 84

MISCELLANEOUS BONDS—Continued on Next Page.
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1001 Sale {100 1001 42| 95% 1008,|| Southw stern Div 43 98 98 | 7 973 98"

o
= F
27

c

9973 10013
921z Sale| 9
92

Uc..hhh-«_

-89% 901
1011 Sale 100 1063
10 100 1041
10114 Sale 9914 103
1011 . {1023 4 10235 1045
1031g ... 3|a---||103 ~ 10614
1028 Sale 10114 1051.
———— 911z K 85
100% . ..|10012J"ne’13 1001 101
10614 o...|lU8  J'ne’ld| 106~ 1108
11014 110 J'ne’13, 110 110
1011 10213/10112 Oct '13 10113 10213
02 2|10234 1023 101 104%

3
t..uhc.\oc..ut_uc_t.ur..z

k:c-t_t.'-(t.uuugt_u-

Conv gold 48 185
Conv 4s (issue of 1910).-.1900

10-year conv gold 5s. 1917
Debentures 45 Series K...1913
- East Okla Div 1st g 4s5...1828
Short Line 18t 48 gold. ....1958|
Cal-Ariz 18t & ref 4 44s....1962
'8 Fe Pres & Ph 18t g 53..1942
Ohic & 8% Louis 18t 8s...1915
Ltl Cont L 18t gold 4s...h1952
eg ered -h1952
Ala Mid 1st gu gold 55...1928
Bruns & W 1st gu gold 4s.1938

=

o
N

o
gr_.g-nt_&.ac_
U

CRSRER
20U L P
G—(‘-lﬁ-t-&'—‘-'—cf—h
[ B

pEC
CZe~

General gold 37|A-
J-

ZeeeO

Street Railway ” Street Railway

10015 10014/1001  100Y 0914 1031 || [nterboro-Metrop coll 4 1481956 743 Sale| 74% 75 71 81y
8555  85% 8453 923||Interboro Rap Tr 5s Ser A.1952 . swemal 1029 106
9613 9653 063 065 18t & refunding 5 1966|J 983 Sale| 9 98 5/ 98 9
903 997 9934 1021z |{ Manhat Ry (NY) cons g 451990 85 901 86lg 95
. 98 Apr ‘13 98 98 Stamped tax-exempt. . ...1990) 89 89 873 00%
o .-.-l101 May'13|....|[101 101 u/letronohtan Street, Ry—
2614 Sale| 99 9914 0813 10112 Refundin old 43--_-_-_ 64 May'l2 6213 02y
--.-100 | 00 99 9853 1013{  Farmers otF. ' 0215 Jan 13 S
83 ._..| 811 Sep '13| 811 82 Stamped - | 503 Mch'12
80 82 Oct '13 Bway & 7th Av 18t c g 53.1943 101 101
74 7514 Aug’13 Col & 9th Av 1st gu g 55..1993| 981y
4| 9712 9719} A Lex Av& P F 1st gu g 551993
10173 J'ne’12.... Third Ave Ry 1st g 5s....1037
19 9513 J'ne'13| 9511 997 || Met W 8 E1 (Chic) 18t g 45.1938|
Det United 1st cons g 4348.1932 7013.0ct '13|” #3|| 68 751 1i Milw Elec Ry & L cons g 531926
gt- Stgl{{: Lith&g‘r %sgg gs--}gig Al - gg 5\pr };2; '9 Mmemndigsl& exten 4 }48..1931 aee 913y 91 91
rand Rapids Ry 1s Suw - ‘me’ eap 8¢ 1st cons g 58...1 19 oo munn 2
Havana filec consol g bs...1052|F-4 9813 Aug’13 9813 98 ° g ’ ” -

ﬁ‘Nopr‘loeFrlday:lamnhn»m; é Due April. 's Due May. ¢ Due June. EDmJnlv.,leAu‘. @ Due Ogt. 9 Due Nov, g Due Des. lOvﬁalllbn

Brooklyn Rapid Tran g 5s.1945
18t refund conv gold 4s...2002
8-year secured notes 53.._1918
Bk City 1st con 55_.1916-1941
Bk Q Co & S con gu g 55..1041
Bklyn Q Co & 8 1st 58...1941
Bklyn Un El 1st g 4-58

Stamped guar 4-58..
Kings County El 1st g
Stamped guar 4S....
Nassau Klec guar 8 sld

Chicago Rwys 1st 5s 1927

Oonn Ry & L ist&ref 5g 4}45 51
Stamped guar 4 s

<
’ﬁ'ﬂ'{lu$¢-uu>

U
=

muuubh:‘:)bbt—

983 Sale 9713101
10413 10512 1031g xon

smce sacs y
102 10213 10014102
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Week's Range BONDS Weck'- 2 || Range
 dree | e sce  ||N.-¥. STOCK EXCHANGE ange or | S8 since
Q

Nov. 7 Last Sale CJan. 1 Week Ending Nov, 7. Last Sale Jan, 1

B Ask|Low  High| No.||Low High||8t P M & M (Continued)— Low  High| No.{Tow. High
901z __..[1003 Oct '12 nma e Mont ext 1st gold 4s.....1937 4 94 94 5| 92 9614
ANy Wl | Registered 1037 98 J'ne’1leadfleanianan

u mmea] 8614 J'nE12 --es---_|| Pacific ext guar4s £._..1040 o] b28g Mch 1l e feeen e

97  Oct '13 97 10075 K Minn Nor Div 1st g 45 1948 97, Sep ‘12t feuisanns

88 Mch 11 Minn Union 1st g 6s....1922 11414 Sep '12f--c fazas ool

863, Feb ‘13| Mont C 1st gu g 6s......1937 12013 J'ly '13|..2_ 120 . 12419

Dl el S Registered 19 pL361, May 06| - ...

103 ~ Dec 'l

1051 May13|---_[|1051, 109~
1071z Dec 0. Registered
85 85 Will & 'S I 1st gold 5s...1938

10415 J'ne'13|. 1041, 110
89 Sep ‘13| ||Gulf& S 1 1stref& tg58..01952 90  Oct '13 85
90 Mch'13|. 90 90 Registered . 51952 A
‘891 Feb ‘13 [jock Val st consg 434521009 1001g .. 1601,

833% Sale| 833 834 Registered 1099
s Vesaul 910007 - Col& H V 1st ext g 4s.......1948
821z 85 | 82 Sep '13|. Col & Tol 1st ext 4s 195
82 . ....l 91 "Apr’1z. .. Hous Belt & Term 1st 5s...1937

1047 Oct '13 lllinols Central 1st gold 4s.1951

9414 941yl 3 Registered. .. ..

90  Mch'13
102 Oct '13|..--
100% 101 |10114 Oct *13| 10014 10112
ceen me=-[120 Mch’13 120 120

94  J'ly '08]

8275 Oct '13|.

35 Iy 13 Purchased lines 3155,

26 Sep '13|. L N O & Tex gold 4s_

26 J'ly '13 Registered

901z 913 947|| Cairo Bridge gold 4s___-_1950

92 Oct '13/._..|| 9014 941,)] Litchfield Div 1st g 3s...1951
105 Oct '13|....||102 108 Louisy Div& Term g 3 145 1953
R S Registered Lo 53
100 May'10 Middle Div reg 5s___...
y . Omaha Div 1st g 35 1951
101 101 101 10315|| B¢ Louis Div & term g 3s.1951
103 Oct '13] 103 10512 Registered ... 1951
11133 Dec 10 Gold 344s...

84 Oct '13 8 ed e
10814 10878(1081, ' 10814 g 334s....1951
10312 10515110212 J'ly ‘13 ed o . oTTo1951
041y 9712 94  Aug’l3l. 94 97 || ds__._1851
1021g Feb ‘03 gistered .
108 108

571 149 Augg";)l
97 953 98
97 97 963 10113 Registered .
941z 95 9313 991]| < Gold 314s.__
85 Oct '13 83 " . Registered
1211 May’12|:
83 Oct '13|.
90 J'ly '13|. ; "
-« 9114 903, Oct "13|____ 1980,
70 7213 7113 715, Int & Great Nor 1st g 6s....1919
meeea-o.(109  Dec'l2f_ Iowa Central 1st gold 5s...1938
~=me 1712 6113 Apr 11|, Refunding gold 45_____ ~-1001
esesw==ol 85 Mch'U8|. Jamstovyn Franklin &
78 80 | 7813 783 Clearfield 1st 4s
aeaa 78 [ 78 Apr'13l. I(an City Sou 1st gold 3s__1950
aemaaeaa| 87 Jan ‘U8, Registered. . 1850
evme waaa110- Sep '04] Ref & impt 5s.
‘84 ‘u...| 84 J'ne’'ly). Kansas City Term 1st 4s
8213 Oct "13|. Lake Erie & W 1st g 58
96, Sep '13 3 2d gold 58...._ ...
10414 Mch’13 , North Ohio 1st gu g 5s_..1945
100 -~ Oct '13] {|eh Vall N 'Y 1st gu g 4 145.1940
1061 Mch "0 R tered u.o..ioo. R ¢ |
-|104 © Feb ‘11 o Lehigh Vall (Pa) cons g 4s.2003
10353 Feb 13| {|Leh V Ter Ry 1st gu g 581041
110 Aug'12(, A Registered o
111 Sep '13 Leh ValCoalCo 1stgug
10115 J 'ne 11}, - Registered
101 102 (103 " Feb"13
99 ....[100 Oct 13|
1015 1025102 . Oct '13 Regi
90 ....]100 Jan '12 EIC
100 ....(109 Aug'13| Gold guar 58
831, 837/ 831 . 831y "1 7. || Long 1sld 1st cons gold 5321931
---- 84 | 84 Aug’'13| 8 1st consol gold 4s. h193
703 Sale| 70 7034 General gold 4s. 193
-| 77 Apr'12 v {| Ferry gold 4}4s...
8758 875 E ‘Gold 4s : cwea - 2
2y 73 Unified goldds_........ 1940/M-8| 85 881y 8513 Oct '13)....
4 . T 65 7715)| Debenture gold 5s_-222271034|J-D| ‘95 ...} 95 Oct 13| . .
10, 1033 Oct 13|___ 103 1033 || .Guar ref gold 4s 1949\M-8( 90 92 | 91128ep '13/__..
107 ....1106  Oct '13|__""111051, 111 Registered 949|M=8| ~<ewaa.-| 90 Jan’ll____
101" 10913109 May'12| "~ NYB&M B 1stcong5s-1835/A-0f 100 ... [110% Novh'(}ﬁ PRI | PO
121 ...-122 J'me'ld) 55T 1347l N Y & R B 1st g 5s 1927IM-S| 98% ....|103 Jan 13)...| /1
255+ 107121106 . Dee 12 | """ || Nor Sh B 1st con g gu 53.01932{Q-J | 100' -~ _|104 Apr'13{__0
1007 102%)10112 Oct 13| "77111G015 702 || Louisiana & Ark 1sig 5s.._1927\M-S| 89 9215 87 Aug’13| _7.
*99  ____|10313 Aug 12| "7 Louisville & Nashville— o 1101 114
9612 Oct 13|22 General gold 6s.. 19, 11114 Oct *13).._.||110's 1145
1001 Dec 06|72 Gold 58 neomn U1 Meh 13| 110 111
81 ~Aug'13) -711°87 " "g7 "||" Unified old 4s_ - 94 | 921 1o} b3 991
1073 Feb '13| 7 Registered 1940 9213 9213 10} B2z 98
-|Llila May 12 Collateral trust gold 5s...1931 103~ Aug 13)..... | 103 1083
9518 " 951" 4| " E H & Nash 1st g 6s 1919 105 J'ne’1d| ... 106
106 May'i2 weno. .|| LCin& Lexgold 444s..--1931 L0 May'l2). .. 5o me ones
10613 . 106 105 " iio N O & M 1st gold 6s 1030 12014 Mch'13|.. .. {“14 13014
100 .8 .-t || 98% 1011, A old 6s 1930 14 114
108 i Paducah & Mem div 4s...1946 - aal===={l 1081 91
Pensacola Div gold 6s.-..1920) 10512 Mch'13 21053
St Louis Div 1st gold 6s._1621 109 J'ly '13) 109 109
: "~ 2d gold 3s ——T 6955 Sep 12
6312 69 172 Mar'13|____ Atl Knox & Cin Diy 4s
i 1 Atl Knox & Nor 1st g 5s.
0413 Sasle 0433 9455 220 Hender Bdge 1st 8 f g 6s_

08

BONDS
N. Y. 8TOCK EXCHANGE
Week Ending Nov, 7.

Inzerest
Pertod
Bonds
Sola

0

Cin H& D 2d gold 4 }4s____1037
- 18t & refunding 4s. 1
18t guaranteed 4s
Cin D & 1 1st gu g 5s_...1941
C Find & Fy W 1st guds g_1923
Cinl& W Istgug ds_.__1953
Day & Mich 1st consd 14s_1931
Ind Dec & W 1st g 5s.___1935
lstguar gold 5s. i
Cleve C

20-yr-deb 4148
Cairo Div 1st gold 4s__
.Cin W & M Diyv ist g 4
Bt L Divist coll tr g 4s
Registered
8pr & Col Div 1stg4
W Val Div 1st g 4
C I8t L& O consol 6s_
1stgold 4s ame
Registered «=k1036
Cin 8 & Cicon 18t g 5s...1923
C CC & 1 consol 78 161
Consol sinking fund 7s._1914
General consol gold 6s__1934
' Registered . ---1934
Ind B & W 1st pref 4s_._1940
O Ind & W 1st pref 5s.__d1938
Peo & East 1st con4s____1940
Incomeds - 1990
Col Mid and 1st g 4s__....1947
Trust Co. certfs. of deposit...
Oolorado & Sou 1st g 4s_.. 1929
Refund & ext 4 14s - 1935
Ft W & Den C 1st g 6s-_.1921
Qonn & Pas Rivs 18t g 4s..1043
Cuba RR 1st 50-yr 58 g ..1052
el Lack & Western—
& Essex 18t7s.1914
18t conso. guar 7s....1915
* Registered ...... «-101

1st ref gu
V&lst 6s....1921
1923

I
agt.‘.ucl:i‘cc

1
e

N

o St e S o € I3 o o

a0
[

10012 Sep "0y|
92  Apr ‘13
9215 Apr 13| 0213 923
{100y Dec ‘12| ot Luia
JJ100  Mar'13 SA100 10234
1000 Sep 1ol fees e inly
8413 Oct '13|....[| 841 887
881z Feb 13|....J| 8812 881y
9312 May'0Y|wmun 4
6613 ...} 80 J'ly 09f..-.
90 Oct "13f....
Y5l Sep 12 caaffacaa
0 90

=

B ittt b 2 B, e i

e P O e e i i 1

R
e N2 e S e [T vt e
L )

o
> D o G o G ot 5 o o o o
'

«Z00mmOOLldd

SLOLLE L

-
3 n>>¢o?<.t.hf_¢.
RE-2pp==

943gdan 1 -celfecnn avna
9473 J'ly 12| o Remee aaea
(DI NOV 12| amacfevee mnaa
--=-f| 81 81

P

[

peEm
«QUZP| ™

T

<=acl. 70,7 70
C 661y 77 | 761 Mch'l2]. i feenn cana
eeo.| 7712 Sep 13| N3 17y
eoemman-[10113 Oct ‘99 AT
T wae. 78 78 1i 78 78
94 Feb 13 94 94
‘11713 May'10 P :
9413 J'ly '12 il o
10518 -..-[1021g Aug’13|._._}{10214 1051y
114~ Feb ‘11 ceau oaad
-] 90" Oct "09}.
0212 Aug'12|....
8913 951y 98~ J'1y 08[ .-l .
e-- 88.| 02 May'l3j.a._
1021g 105 {10213 1021g
<90 911 ylig 11p]
b1 - b2 | b2 b4
-u~a 937 907 Sep '13|..
68 70 | 68 a8
wsne sos.] 63 Oct ‘00
" 951 951 943 Oct '13|
wa.. 924 92 Oct '13 614
10113 .. ..|10213 Oct '1 10113 10614
“- .. 104 1100  Aug'l3 97 102y
95 1001510414 J 'ne'12 S b
9913 1007|1001z Oct "13{....§100 10414
#1001y _....|10014 Sep '13{.... 1001 10014
9314 Sep "13|.-..} 93l4 9714
111 . May'13|.... 1101311114
H11l1g DeC ‘11 co Rowowraoss
_110235 Oct *'13|....[110234 10515
10214 10515105  Oct '13[....J106 105
84 937 Jrne'12lo..
1003 ....[10112 Feb 10} ..o fleeeeus .o
9934 ....|100 Oct ‘13}....{100 100%
102 ....[107 Mch'13 K107 108
88lp . ..| 9614 Men'l2| oo |-
8712 89 | 88% Oct '13(_...
933 9714 Y64 Nov'12| ...
la. 97 [ 9914 OCt 06| cncfls

>>um_¢.¢.g$>¢.¢.uuzz

oA

>«oo0Z

N Y Lack &
Construction bs..__
Term & Improve 4s____1923

Warren 1st ref gu g.3 34s_ . 2000

Del & Hud 1st Pa Div 7s.-_1917
Registered : 191
10-yr conv deb 4s.

1st lien e

1st & ref 4s,

Alb & Sus conv 3 }4s_

Rens & Saratoga ist 7s___1921

Denv & R Gr 1st con g 451936

Consol gold 434s_......_1936

Improvement gold 5s 1

1st & refunding 6s...

RioGrJuncistgugs

Rio Gr 8o 1st gold 4s,
Guaranteed P

“Rio Gr West 1st g 4s_.._.1939)
Mitge & col trust4s A...1949
Utah Cent 1st gu g 4s_a1917,

Des Moi Un Ry 1st g 58___1917

Det & Mack 1st lien g 4s___1995

TGOl 48 il auan 1005

Det Riv Tun-Ter Tun 414s_1961

Dul Missabe & Nor gen bs.1941

ui & Iron Range 1st 55...1937

Registered wcmceeneea. 193

2d 6s

‘ Du 8o :
¢ El in Jol & East 1st g 5s..1941
- &4rie 1st consol gold 7s_....1920

N Y & Erie 1st ext g 4s...1947
2d ext-gold 58 cn.u...1919
3d ext gold 424s_.......1923
4th ext gold 55.....

Sth ext gold 4s._______ 19

NYLE& W Istgfd 7s.-1920

Erie 1st con g 4s prior--_-lsgs

LSnnDY
=
U 1™

gzmg?c. 2
L]l l=lolel=t

2oL
U U

[
e
D

...,... e
Bt 2 ot ot o o o o P P o o ot o o o 3 T i
¢

Eﬁ)hhhh?bth)Zhh
200caU>Y

A O 7 B e T
~=~00~Z0Y
At R R

= = S
ZEecchppIucpuaaadba S

'
)

2
RepRRRRRcchpeea
UmUmCu—oemmc—e—uoéz:.:.oc_uun.ccu g2

ur—.uumbémmzmz

egistere:
18t consol g
egistered

OC bbbt
"g'."".."c”"

Penn coll tr g 4s....
60-year conv 4s A ... ...
o © Series B 1953
Buff N Y & Erie 1st 75....1916
- Chic & Erie 1st gold 5s...1982
Clev & Mahon Val g 55..1938|
- Long Dock consol g 6s...1935
Coal & RR 1st cur gu 6s..1022
Dock & Imp 1st ext 5s.
N Y & Green L gug 5s.

NY Sus&z}\év 1st ref 58

" Terminal 1st gold 58
Mid of N J 1st ext 58
Wilk & Ea 1st gu g 55....1942
Ev & Ind 1st con gu g 65...1926
Evans & T H 1st cons 6s....1921
1st general gold 5s 104
‘Mt Vernon 1st gold 6s...1923
Sull Co-Branch 1st g 5s....1930)
Florlda E Coast 1st 4 145...1959
ort St U D Co 1st g 4148 1941
Ft W & Rio Gr1st g 4s....1928
- (Jreat Northern—
X C B & Q coll trust 4s...1921
Registered h e 1921
18t & refunding 4 }{s ser A 196
Registered .. ._.._.. "}gg:ls

1
+

cm

1
4

1
0

8713 Oct "13| 27| 871z "G
110 111

(=]
ugs;E'nu-

w04 2700
8713 873
98% 1031,
ceem 87
10355 1041;|10: 10015 10414
o 104 "9713 1011
10914 110 ol | N
104 ___. ;

8313 873

dhd lOO0LLESZDBE LR ZOLATOOE

=

9413 Oct "13| ... 6 || KenbuckK{Cenc gold 4s.
08 08 2|| 96%°10053|]] L& N& M& M 1stg414s19
96 J'ne’13) 96 96 L & N-South M joint 4s.
9412 Oct '13 9313 981 Registered

-|119 Oct '13 118 " 12415)| ‘N Fla & S 1st gu g 5s-_

11712 Aug'13f.___||117151191;|] N & C Bdgegen gu g 4}4s 1045
1011g. 10115/ 3|l 993 1041y tl1st gu g 65....1921
1083 J'ne'09|.... 8& N Ala con gu g 5s....1036
L & Jeff Bdge Co gu g 4s...1945

ISCELLANEOUS BONDS—Continued on Next Page.

P Isgeet Railway Street Railway
ew Orl Ry & Lt gen 4148_1935 . 831| 853 Feb '13|... || 85 853,|| United Rys St L 1st g 45...1934 ——ee 721

N Y Rys 1st R K & ref 4s 1042 733 733 7213 39 4 sgbbouisy'rransn gu 58....1924 ceuimsan
30-year adj inc 5s a1942 4 543g 5173 6013)] United RRs San Fr s f 43..1927 b3l Sale

Portland Ry 1st & ref 5s....1930 101 Jan'13 101 101 ||Va Ry & Pow 18t & ref 5s..1034 90 95 | 95

Portland Ry Lt & Pow 1st o . i
95 Mch'13 Gas and Electric Light

& refconvsf5s ... 1042
Portland Gen Elec 1st 5s_1935 Atlanta G L Co. 1st g 5s8...1947,
1945

Bt Jos Ry, L, H& P1st g 581947 96 .| 987 Nov08 Gas 1st con g 58
8t Paul éicy Cab cons g 53.1937, 1031 Feb "13 2 10315 ‘é‘;'r%’ﬁo%;? 1st g 5:-.3 1047
_Third Ave 1st ref 4s 1960 80 8014 54| 7715 825 }| C ¢ 1932
Tﬁg(’)lit?yclgs a%ggg ot o géyo t7511§ 105((.6313 79 || Detroit City Gs.slg 55_5- %g%g
5 b 13l : , G
U‘nilierground of London— ¢ 8 S Mgl Dex Canlo. con 158 bs

oD L=z
| SO weeDDD r-«..:.>3'=1':|;3 “EPCELDD Mt

m>>¢_>'f..r.mv.m5'2mmm>m-_‘zczc-t-
...

)&
3 |

e
Lot
o o o e &y

e e G
Bt

gumal-'s‘os-

p {17 S| [ IY.
10213 104 [1023 Oct '13
s . wee.| 04 J4'D2'13
80 Lol A
983,100 | 983 Oct '13

|| Det Edison 1st coll tr 55...1933
s ; 2-1933] 93 ....| 9413 Oct '13|.... 921, 96 1Eq G L N Y 1st con g 5s...1932
; 1948|... 8413 89 | 8713 Sep '13|__ " 87 9312|| Gas & Elec Berg Coc g 58..1949

Union Elev i(,hlc) 1st g 53.1945 | wmeees] 84 Oct 08l . #_ ... IIGr Rap G L. Co1st g 58....1015|F~ 1 100 Oct
United R{)s oy 1st lien coll | - Hudson Co Gas 18t g 58.._1949|M-N 1023 Oct "13|..
trust 8s Pittsissue.......1926 tcemeead 71 Tnet13l....f 71 83 ||Kan City (Mo) Gas 1st g 58 1922|A-0 94  Aug'13l_ ...

* N nrioe Friday; latest bld and asked this week. @ Duaa Jaa. ¢ Due 'E'en. @ Daa.April, A Due July. % Due Aug. o Due ost. & Opt.ion ais,

Crwpae0ZD
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T BONDS. . Week's BONDS Week's
N, Y. B‘l‘gglliqnmsXOHANGE Range or §§ N. Y. STOCK EXCHANGE Range or
"Week Endiog Noy. 7. 2
T .

Interes:
Period

Last Sale Week Knding Nov. 7. Noo. Lagt Sale
Low High i Low High| B
77 Mch'10|-- - 4 79 Oct '13].... 8915
_{ 79 Nov’10 Non-conv 45. --196 77 e 8813
-|1241, Oct '12 -Cony debentuzed 34s- 4 69 60% 6981
11015 Aug'11 “722 7"l Convdebenture6s. ... 10612 10734 10612 126
9014 Oct *13 20-yrc onv deb 6s (Wh iss) 10273 10378 1027 1073
54 Oct '13! Harlem R-Pt Ches 1st4s_1054 991 Nov 12}
7984 Dec '12 : B & N Y Air Line 1st 48..1955 9912 J'he .u 2
92 02 Cent New Eng 1st xu 4s-.1861 8013 Oct '13}.
9714 J'ne'12) Housatonic 1t consg 55...1837 110 ed 13
Y614 May'l ‘NY W'ches&B 1st sei 14145 '46 91z 82%
931z Mch'11 || N H& Derby conscy 5s..1018 107 Aug’09
883 888 New Lngland cons 58-.-.-1945
7213 .- 728 .- Consol 4s p -194
9812 Sep '13 go%,|| Providence Secur deb 4£..1957
6834 69 2| AINY O& W. ref 150;48--_-;}1992
823 823 Kegistered $5,000 only..g1992
_| 7814 Apr‘13 771 781|| Generalds 1955
100 100 1 2 Il:vorfolk Sou 1st & ref A 5s..1961
82 May'l3 Norf & Sou 1st gold 58 -...1941
10313 Oct '13 Norf & West gen gold 6s...1931
9914 10114| 9912 Oct 13 Improvement & ext g 6s..1034
9613 10014 99  Oct '13 New River 1st gold 6s._._1932
96 104 | 96 May'13|. | W& W Ry 1stconsr4s...1996
e-u 99 |10113 Mch'13] ., Rogistered 1966
10335 10355|103% Oct "13(.. Div'i 1st 1& gen ¢ 451044
ceme 97 | 96 Oct '13 10-25-year conv 4s5....-1032
eiee eni | 9T May'l2 10-20-year conv 4s 1632
04 9435 9412 Oct '13) Convertible 448 .. ..--103
i e e e e o T Pocah C & C joint 4s...1941
653 66 | 6578 657 3 C C& 1 1st guar gold 55..1922
.| 96i2 May 11 Scio V& N E 1st gu g 4s..1939
791z Oct '13 ; Northern Pacific prior | g 4s 1997
-89 89 1997

76 Sev '13]
.{110 Mc¢h'05)
881y 881y, 2|| 8812 931
1013 J'ne’13 10134 103 £ -
e 103 ; 100 108 St P& N P gen gol 1 6s5...1923
sawwinai{l04 Registered certificates..1923
———e ATN| TTY . St Paul & D .luth 1st 5s..1931
emme---| 807 Oct '12 2d 88.iniiaaw LI 1917
w-w= 80 | 80 Oct '13 7713 8312 1st consol gold
.. 96 Jan '13 96 . 96 Wash Cent 1st gold 4
1131z 1131y 11215 1171; || Nor Pac T'erm Co 1st g 6s-
1125 Jan '13 1123 11233 || Oregon-Wash 1st & ref 4s..1061
8143 Oct 13} 80 - 857 acific Coast'Co 1st g 5s.-1946
) 1071z J'ne’13] 10713 109 ennsyivania RR—
i - LT N 1strealestg4S.ccaenn--1823
90. nie 89 89 Consol gold 5Scaun. -1019
10514 Sale 5 105 '108y|| Consol gold 4s
10818 ... ‘13| 111 111 Convertible goid 3 445...01915
1027g _...|105 3. 10512 10512 Registered . 01915
1027 . __ 2 Cousol gold 4s 3
50 70 | 6 D & p 2l Alleg Val gen guar g 4s-..1942
DRRR& B’ e lst guds 2 '86
i Phila Balt & W 1st gds...1043
L PP g 3| . Sod Bay & Sou 1st g 5s_-.1924
47 .49 | 46% b 45 . 81 Sunbury & Lewis 1st g 45,1936
10012 104 101l Oct '13 10113 10115}] U NJ RE & Can gen'ds..1944
n oo 7912 May'13|__ |l 7015 . 871|| Pennsylvania  Co— ; i
813 Sale| 813 8212 803 87 Guar 15t 8 4348 cccaaaan 1921
- - 84 | 82 Oct’'13 S 86% || Kegistered w1921
90 |Sale| 90 90 6| 8713 9113)| Guar 3}4s coll trust reg_. 1937
ceea 90 | 93 May'l12| _ i ...-|| Guar3}is coll trust ser B.1941
79 80 19y Trust Co ctfs gu g 3 44s_..1816/M-
Guar 3 }4s trust ctfs 1942|J-
75 8 Guar 3 }4s trust cofs D___21944|J -
771z May'13|. Guar 15-25-year g 4s.....1931]A-
98 ~ Apr 13| . Cin Leb & Norgudsg....1042|M-
99 May'll : Cl & Mar 18t gu g 4 }4s._1035|M-
il Cl& Pgengug4l4sser A 1942/~
T ; 2 Stirlgs elc‘l =3 1042
MOAE e T I ; nt reduced to 334s...104
88, Oct '12 ’ Series C 3%5----??---;194
et Series D 3148 oo .. 1950
| 98% Jan 13 Erieik Pl(gmgugam Bo-1940
194

105 * Oct '02] GSer %g f
. Registered T BT Y rR ex 1st gu g 414s.1041
N Y & }arlem g 3 8713 Dec '12 Pitts Y & ‘Ash 1st cons 53.1927
Registered - : “ TTTTTTTH TolWV&OgudlssAL.1931
N Y & Northern 1st g 58..1927 : 4 . Series B4l4s.cocnan.. 1833
Y & Pu 1stconsgu g 48.1993 92 . Oct 13| 3 . 92 Series O 48aaveuun..-.1942
Nor& Mont 1stgu g 58...1916 ey PCC&StLgudifs A...1040
Pine Creek reg guar 6s.._1932 2 -1311z Jan 09 Series B guar..........1942 . 10¢
W & O con-1st ext 58..h1922 10412 Oct *13|____1102 10614 Seriés € guar-o.... 108~ J'ne’11 “iemacee
Oswe & R 2d gu g 58_...€1915 ; 971z Sep '13|. 9713 984y Series.D 4s guor.......19 5 | 9412 Lct '13 921z 9413
RW&OTRIstgugbs..1918 10 104 J'ne’10) N2 Series £ 314s guar g .| 90 Apr 13| 90 90
Rutland 1st con z 4 }35-'.-1941 ; 2 90 Apr’'13/__ Series Fguds g 951 Jan '13 9514 951
Og & L Cham 1st gu 4s g 1048 wwwa 797 80. Sep '13 76 84 o .| 971z Jan 13 971y 971y
Rut-Canad 15t gu g 4s..1949 cmeeaeas| 92 J ne’0D cmmedaee . 2 106~ J'ne’13 106 108
. 8t Lawr& Adir 1st g 58...1996 weme me=.|l108: Sep 12 B .a...|106 Feb’13d
“2d gold 8s mm=1006 . 1191 Mcr '124.. \d 414s e ;| 931z Jan ‘11
Utica & Blk Riv gu g 4s..1022 9512 Sep 113 4s...1955/J-J 54 Jan 13|
Lake Shore gold 3 }48...-1897 88 | 8753 Ut "13[. 3 Refunding guar 4S.......1855{J-J 45 - Sep '13|.
. Registered cevvevmewan-1097 841 May'13| .. Ch& WM bs... "771921|J-D| caee o..| 98 ‘T '1Z cesmacoa
D:%eubure gold 4s 9lig 91lg| * Flint& PM g 1 1001z Apr 13 10012 1001 -
25-yr gold 4s... 893 90 96 Feb’13|.. 9% 96
" Registered o & ‘93 Oct"12|. y iv 18t g 55..1039 9 92 Sep '13 901g 961
Ka A& G R 1stgucbs..1938 3 i oo S ! H 1st gu g 4s..1931
Mahon C'I RR 18t 5s...1934 11113 Mch’11 Philippine Ry 1st 30-yr s f 48 '37
Pitte & L Lrie 2d g 5s...41928 sems 105 Apr'l2 PittsSh & L K 1st g 55.....1940
- Pitts McK & Y 1st gu 68..1932 -|13013 Jan 09 1st consotgold 55— cen..1943
2d guaranteed (S.......1934 12314 Mci'12 eading Co gen g 48.....1
McKees& B V 1st g 65..1918] Li o wewsls Registered 19
Michigan Centra: 58 ...-1931|M- .J111. Jan '12 Jersey Cent coll g 48.....1
Kegistered 193 -{119 J'ne’06 Atlan City gu4s g.u....19
g 98 Apr 12| ; StJu& Grlsl1stgds
9813 Nov'll J t Louis & San Francisco—
90 J'ne'08 ----|| General zold 8s_._.u....1031
821y Aug’13|.... ol| General gold 5S.ocaaeaan 1931
8513 Aug'13(..._|| 84 89 3t L& SF RR cons g 4s..1996
06l  963% 3 Gen 15-20-yr 58.ccuu...1927
9713 Jan '13| ... Tr Co certfs of deposit
87 Aug'l3|.... Southw Div 1st g 5S....1947
e 928 93%| 8§ Retundlngegu.------__l%l
Registered 2361 4| 917 Oct *13].... Register
N Y Cent tr414s 1022 0 10012 J'ly '11

o ISCELLANEOUS BONDS—Continued on Next Page.

v

anila RR—B8ou lines 451936
1V1 ex Internat 1st con g 48 1077
Stamped guaranbecd-_-_1977
Minn & 8t L 1st gold 7A----19827
Pacific Ext 1stgold S...-1921
1st consol go:d 58 193
. 1stand refund gold 45 .--1948
Des M & ¥t D 1st gu 4s--1935
M StP&SSM con g 4sintgu 1038
1st Chic Termls f 4s_....1941
M 38 & Alstgdsint Zu.-1920]
Mlssissipgl Central 18t 58..1949
Mo kan & Tex 1st gold 4s.-1990
d 4s ~g1990
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.| 9912 Mch 12
8314 Feb "13 817 8314°
88 88 1 9212
921z J'ne 12
897g Feb 12
sl 96 Oct '13
J{100 - Meh'18). -
{113 Apr 13
_|123° Jan 13|.
1167 118 (1152 J’'ne’ 13
937 92% 9314}
98 Jan'l1
8835 901 8812 Oct "13[.
10215,10412{104  Apr’13
L1021
10278 Sale |1027
8712
{1054 Jan '13
90. Oct '13 B4l
9414 Sale| V4l 943 91l
*____ 9435 9412 Oct 13 9112
65% Sale| 652~ 66
_ 65 Aug’l3
-{ 90 Apr . < :
10012 Sep 13} 10012 10013
0 110 10312 113

T
T
ZeZ

o
e

2 15 G S Gt

1st & refund 4s w
Gen siukm§fund4ygs-_--19
8¢ Louis Div 1st ref g 4s..2001
Dai& Wa 1st fug58..-.-1940
KanC & Paclstgds 9
Mo K & 15 15t gu & 58....1942
M K & Ok 1stguar 58....1042
M K & Tof 't 1stgu g 581942
Sher Sh & So 1stgu g 551942
Texas & Olkla 1stqu g 5s..1943
Missouri PPac 1stcons g 68..1020
Trust gold 58 stamped-.a19
Registered ...
1sy collateral sold
Registered
40-year gold loan 4
- od 7s extended at 4%
1st & ref eonv 5S...
Cent Lr Ry 1stgu g 4s
CentBr U P 1st gds_._..1948
.Leroy & C V /v i 1st g 551926
Pac R of Mo 1st ext g 45..193%
2d extended gold 58..--1938
Sth lr &S gen con g 551931
Gen con stanip €u & 55..1931
Unified & ref gold 4s....1929
Kezistered : 1929
Riv & G Liv Ist g 45....1v33
Verdi V-1 & WV 1st.g §8...1926!
Mob & Ohio new gold 6s...1927
1st extension rold 6s....h1927
Genera: gold 4s 1038
Montgom Div 1st g 58....1947
St Louls Dly 5s 192
8t L & Cairo guarg4s....1931
N ashyille Ch& st 1 1st 5819238
Jasper branch 1st g 651923
McM s W & Al lst 6s...1917]
T & P Branch 1st Gs 1917
Nat Rysolliexprliend}4s 1957
Guaranteed general 4s...1977
Nat of Mex prior lien 414s.1926
1st consol 4s.. 105
N O Mob & Chic 1st ref 551960
N O & N . prioriien g 68__p1915
New Urlean: ‘l'erm 18t 4s..1853)
N Y Central & H R g 3245.1997
Registercd 189
Debenture soid 4s.
Legistervd
Lake shore coll xs;ﬁs--.-igsn

? Register: 9
Mich Cent coll gold 3%4s-1998
. Registered...aeeen- ~-1908]
Beech Creejs 15t gu g'48..1936
Regzistered 193
. 2d guar gold ps-.
‘Registered .. <5
_ Beech Or Juxt 1st g 33480
 Carg& Ad Ist gu g 48....1081
Gouv & Oswe 1stgu g 5s..1942
Moh & Mal 1st gu g 45...1691
N J Junc K guar 1sf 4s
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85 iaaew i

B 3 3 83% 833
111 ._..[111  Oct 13 11034 1113
86 88 | ¥6 86 2/ 86 911y
9914 991 GV 89% 98 1011z,

96 . 9815/10012 Aug’13 9913 10114
w--2102 |11V Mch'12
TTs 799 | 998 Aug’13|..._l 99 1001z
9713 Sale| 97 971g) 957 9713
meem.-.| 96lgJ'nE’13 9Glg 97
99  Sale| 99 9933/ | 98341023
© 95 100ig| 957 Oct 13 9573 9914 -
.|100  Sep ’12 ;
“| 9918 3'ly *13
_|102  Jan '03

Zc..g‘ccs:ac.

[
Lz

(ol

,c.uh{:t_>’fx.0*1§=-«c¢0

D

=
i

;) B ;
2T 2N,

vy
0

TR

3
Pt P 4SO ER

Heox
PN mc..lha"_’::m

CuD0tta U N=D®

1011z May’12
101 101 101 104

101 101 101 102%
841z Sep '13 334 87

8334 Oct "13]. 861y
9 8 98

8 B
8433 J'ly "13
8214 J'ly "13]
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10112 Kep "13
109 May'l0f cmms dema
10213 J'ne’12 sane sone
1023 Nov'12 ceem meaa
951 Sep '13|....|| 95 - 9512
711003 Oct "13 10012 10313
100ty 10014| = 4| 993 103
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65" avg i3 0|68 “adn
}os Apr '13[....][106 " 108
7|l 91% 971
A 92 9613
94 Oct ’13|....|| 9112 963
80 Aug+i3|i1l-|| 80 "8k
10815~ 1081y : 105" 1141,
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Gas and Electric Light
Kings Coki1L & P g 5s....1937
Purchase money 68......1997
Convertible deb 6s 2
¥d 11 111 Bkn 1st con g 45.1939!
Lac Gas L of 8t L, 1st g 5s.e1019
Retand ext 1st g 5s 1034

g Gas and Electric Light
10113 Oct 13| _|[15113 1043 || Peoc Gas & C 1st con g 6s...1943 112 Oct '13
110 1121311213 Oet 13 107 114 Refunding gold 58......1947 991z 99
e 12451122 Dec '12 Registered —eaa1947 s
8614 ....| 8313 Apr ‘13 881 8812]] Ch G-L & Cke 1st gu g 58.1937 00% 1021z
997 Sale| 993 997 0919 10212/ Con G Co of Ch 1st gu g 581936 9812 mewn
eew 9813 0812 9815] 9713102 Ind Nat Gas & Oil 30-yr 5s "36 -
T 90| 893 Oct '13|....I| 88% 90 Mu Fuel Gas 1st gu g 58..1947 e
102, ....|102 Oct '13]_...|110114 10244 || Philadelphia Co conv 58...1919|F e 95
10214 Sale {102 10214 10053 10353|| Cony deben g 5s eaa1022 9614 Sale 063 41| 92% 98
8114 Sale| 80 8112 8173 86l3||3tan Gas & Kl cony s f 6s_.1026| eove 94 9213 1001
107 1005 Apr '13]....|{106% 10812|{3yracuse Lighting 1st g 58-.1951 97 100 snse auue
101~ Oct "13] 9913 10113]|Syracuse L & P 5S.o_.. ---1054/J Samm mamn carme||enan ansa
N Y & Rich gag 1st 59;_._‘1921 9213 J'ly '09 Trenton G & E 18t g 53....1949 101
Pa‘clfjg:(x&hlpoCn G&E ? o e . Union Elec L & P 1st g 55..1932 Smanimune
bor,p unif; ;nz& ref 58....1937|M-N le| 93 9315 M Ref & €x6 580 cerwewee"-1033|M-N| ... 95 | 92 J'ne’13
Pac Pow & Lt 1st & ref 20-yr. . x . Utica E1 L & P 18t g 5§...--1950{ J-J | 101 cage . emuz|eses
) qu }pber'pat Series. 930/ F-Af _ 5 | 9413 Mch'13 9413 941;||Utica Gas'& K tef 58unnaen195?J=J| coue ouen 10013 Deo *11|... +
Pat % Passaic G & L 5s_...1040/m-8 ~ . ho2sg gy '12) .o ..o oo - |} Westchester Lux g 58 1950]J-D) 101% Sale /10155  103- | 11

+ orice Ferg.yi latest bid and asked. a Due Jan. b Due Feb, ¢DueMay, g DueJune. & DueJuly, o DueQoct. pDueNov. # Optlon sale,

ZCmiw00

[
«>00

Ed t.1111 1st cons g 58...-
NY&QEIL& P 1stcon g 5s 1930

o
E'au'n'«msxlmc'-gb'b

Zp

-

] -

f

gitized for FRASER -
tp://fraser.stlouisfed,org/ .




New _Yofk Bond Record—Concluded—Page 4 [Von. xovir,

BONDS Price Week's |8 | Range BONDS Price Week's | g Range
N. Y, STOCK EXOHANGE Frida Range or | B3 Stnce N. Y. STOCK EXCHANGE Friday Range o/ | E Stnee
Week Ending Nov. 7., Nov. Lasi Sale RS || Jan. 1 . Week Ending Noy. 7. Nov. 7 | Las sate |SR3| Jan.1

: Bid  Ask|Low _ Hiph| No.|Low High Ask|Low  Hiuoh ||Low H1igh
B e M e ba....1928 10814 Oct *13{..-- 1105 = 1131 VV&bash 1st gold 55 i1-N| "To1es Salo 1015y 1021l 201101 106ia
KO Fts& M Ry ref g 48-1036 70 70 3il 65.. 78 95 Sale| 94% 95l 94%
Registered ... ~1936 7713 J'ly ‘12 avea aace Debenturc benes —--.| 90 J'ne 12
KC& M R & B1stgu5s.1929 1031z J'ly *12 ezew oo || 1stlien equip s fd g 55-2 99 May'l3
Ozark & Ch O 1st gu 55 g.1912 gg‘a Ma&gl;lii all o100 i:: :}fin 5%—371‘“« term ds__ b 79 gg’ 1“01;913 -
89 ol and ext g 4s.. 105 4
BELS W 1stg 48 b ctfs.._10 %% octisl...|| Cent Trust Co otts- 2| 50 Aug'13
“76% Sale| 76% . 7713 - 9 Do - Stamped..._ Aug 13
cama eaao|10llg - <e...|| . Equit Trust Co ztfs - Nov12)
cese . 1912 p 7 0 Stamped e
Det & Ch Ext 1st g 55...1041|
: ] 2| Des Moin Diy 1st g 45221939
83 Oct '13 8 Om Div 1st g 314s. 21941
3 BRI ] 5 A Tol & Ch Diy 1stg4s----1941
737 T4y Wab Pitts Term 1st g 4s5..1954
73% 75 | 7213 Oct '13 ; Cent and Old Col T'r Co certs. 734 Sale| 1712 18
82l .| 83 Oct '13 Oolumbxa Tr Co ctfs o wem —=--| 16120ct '13
90 J'ne‘l3 90 - 91%|| 2d gold 73 1g 1 1
10033 101 L 8 1l 1 Oct’13
1003 105 '12)- W “18 81 8l 8113Sep 13
1011z, __ |10112 Oct "13 1011210112 1 . 76 --.-[100 Scp 12
10234 Z22.{102 " Iy *13)----|102 " 105 || West Maryland 1st g 4s... 77 784 77 77
i (10234 Apr'13|...(1102% 10313|| West N Y & Pa 1st g 55___1937 103% -...|10312 Sep '13
10133 10515]10113 Ocu '13|--_-|10112 10112]] Gen gold 4s________ 194 wena 8212 86 Oct 12
|| _Income 5s d il wwwa]. B4 FED 107
gz Sale 92 27||.881z 98 || Wheelin 101 Sale(101 101
> 3| Wheel-Diy lst; gold 5s...19 928 9513 Sale| 9512 9513
8514 Sale 65 Exten & Impt gold &s 19830 .90 99 [ 99 Feb 13
'913g| 907 91 36, RR 1st consol 4s..___ 7413 78 | 74 Oct '13
891) e aeie || ;.. .20-year equip s f 5s....1922 05% Sale| 95% 953
9013 oo - 3 9 Winston-Salem 8 B 1st4s..1960 eeew 893 87 Oct '13]
wen 8478 K] i 9 Wis Cent 50-yr 1st gen 4s_ 1949 85l BOla| 851z,  85%
{gg}z 10112 Sup&Dul diy term 1st 48 '36 8713 89 | 8712 871z
Py 5
101, asas 100 102
1013 ___[103 3 1{1102 103 18 coaa=mse] 03. Sep '13
10714 109 108 108 H -ee= 50 | 49 Oct 13|
meua 95120 93 93 5| 9212 94 0813 Sale| 981z 083
--- 115 "|11914 Mch 10| 9614 Sale| 96g 96l
10183 104 {106 Jan '13 -||106 1063 _1931 901z 91| 911y 911y]
10713 108" {108 Oct '13 108 110 100 ~ Sale (100 10012
104 | 10612(10574 J'ly 13 105'4 107 || Amer Ice Secur deb g 6 ...1925 79 | 77 774
10212 oo {112 Feb '07|eaiflacen . ||Am Smelt Securmes s f 6s.. 1926 10313 Sale 1031z 10414
100 .._|10113 May 13| 10113 102 || Am Spirits Mfg g 6 91 93 | 9viz Jan ‘13
1011z ... {10113 J'ne’13}..__|l1011p 10112 Am Thread 1st col tr 48. 93 J'ly '13 033¢
911z Sep '12 Am Tobacco 40-yr g 6s. 118 Oct '13 116 1205
87 Oct '13! 8()35 “00 || Registered 116 Oct 13 116 11719
wam= aweo|10188 May'1l Rt 96 96 L4l 94 971g
9014 Sale| 90'g  90%| 48| 87 “gdig Registered ... 95% J'ne'12{ .. i e
Am Writg Paper ist s £ 5 3| 8173 Oct *13 81 003
103 " Sale|103 10318 101 10713]| Baldw Loco ‘eorks 1st 58 10335 Oct *13] 103 1031
100 Aug 'L 100 1043 |[ Beth Steel 1st ext s f 5. 95 95 3|| Y251 963
737 737 51| 7212 7815)| 18t & ref 5s guar A 81 815
8113 Oct '13 7813 g61;|| Cent Leathéer 20-year 931z 94
10412 Oct '13] 10214 107.”|| Consol Tobacco g 4s.. 95‘:-! ly '13
831y 83l 1]| 7913 gg1,]|Corn Prod Refs f g 5 95
{1054 Sep '12 weem mouo|| 18t 25-year s f 58 91 Oct 13
8714 Jan "13 8 Cuban-Amer Sugar coll tr 651918 - 943 L'eb *13[
8214 Feb '12 Distil Sec Cor cony 1st g 581927 62 631!
£ I du Pont Powder 43451936 87 S
54 Déo 11 General Baking 1st 25-yr 68.1056 921z Aui:’l:i ! ;
"|103 " J'ne’13 103 106 || Gen Electric deb g 3%-..-1942 77 7 1 4
-|10453 Oct-"13|......|/1045% 1095|| Debenture 5s' 952 MO1l1z 1021y 1011 1051.
10518 J'1y 12| .. {|.... _.._||Gen’ lMotors 1st lien 83__.1915 981q 985} 9733 100
6413 May'13|....[| 63- 11l Steel deb 4 }4s 834 85 | 83% 84 811z golg
987 Sale| 987 99 9813 1011¢
1021z Sale|10213  1021gf  2/{100 105
85 | 82 Oct '13

106 Aug'13|....
10813 Oct "13|... .. 2 |{Int Paper Co 1st con g 6s. 1918
64
9 9214 Oct '13|
7314 7413 74 ‘74

Interest
Period

cuzoéooz
-

tiit

9
Gray's Pt Ter 18t gu g 55.1947)
-8 A& A Pass 1st gu g 48...1943
8 F& N P 1st sink 1 g 58...1919
8eaboard Air Line g 45....1950
Gold 48 stamped..... 195
Registered ---.-----..--1950
.~Adjustment 5s
Refunding 4s 198
Atl-Birm 30-yr 1st g 45..¢1933
Car Cent 1st con g 4s5....1049
I'la Cent & Pen 1st g 5s-..1918
1st land gr ext g 58.....1930
Consol gold 58 ...
Ga & Ala Ry 1st cqn 58..01945]
Ga Car& No 1st gu g 5s. _1929
Seab & Roa 1st §s
Southern Pacific Co—
Gold 4s (Cent Pac coll) k1949
Registered
20-year conv 4s (]1
Cent Pac Ist ref gu g 4s..1049
Rezistered 1949
Mart guar glc:ld 3 Y4s..k1929
Through St L 1st gu 4s.1954
GH&SAM & P 1st 55.1931
GilaV G & N 1stgu g 55.1924
Hous E & W T 1sp g 58..1933
1st rzuar 58 red 1933
TH& T C 1st g bs int gu._la&?
Gen gold 4s int guar..._1921
Waco& N W div 1st g 651930
A& N W 1st gu g 55_._..1041
Morgan's La & T 1st 7
1st gold 6s...
No of Cal guar
Ore & Cal lst guar
8o Pac of Cal—Gu g 58..1937
8o Pac Coast 1st gu 48 3.1027
San I'ran Terml 1st 4s..1950)
Tex & N O con gold 5s..1943
So Pac RR 1st ref 4s-_-_1 55
Bouthern— :
1st consol g 5s
Registered
Develop & gen 4s Ser A..1
Mob & Ohio coll tr g 45.-1938
Mem Div 1st g 414-55...1906
8t Louis div-1st g 4s
Ala Cen R 1st g Gs.
At,l & Da.nv 1st 3 4s

Atl & Yad 1st 5 guar 4s
gol& (.xreenv 1st bs

"" Con lst gold 5s
E Ten reor lien g 58
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Ga Pac iy 1st g 68
Knox & Ohio 1st & 68....1
Mob & Bir priorlien g 5s. 1945
Mortgage gold.4s 19
Rich & Dan con g 68....
Deb 5s stariped
Rich & Meck 1st g 48....1948
8o Car & Ga 1st g 55....1919
Virginia Mid ser 658.n..1 916
Series D
Series I 5s.
Series I 5s.

Va & So'w'n1st gu 58..2003
1st cons 50-year 58....1958)
"W O & W 1st cy gu 4s...1924
West N C 1st con g 6s...1914]

O
ﬂ3?>

1051z Nov 12|_... Consol convs fg 5s. .....1035
79 Mch’13[....[| 79 "79 ||Int St Pump 1st s f 5s. 1
\ 10014 Sep "13(....|[100Y 10213|| Lackaw Steel 1st g 5.
10053104 10313 Jan '13|__ 10312 1031z2|| 1st con 5s Serics A..
cecmwena| 73 Sep 121 _{l...-"___"|l 5-year convertible 5s....19
100 101 {100 Oct "13|.. Liggett & Myers Tobac 78.1944
eava w113 . Oot “06]. T o .t |
-|103% Nov'12|. Loriliard Co (P)7s_---
1011; —ena 1043 Jan '13 5s
104 Mch'13| . 105 -
101-’4 Sale 10134 10134 10184 10814 Nat Enam & Stpg 1st. 551929
10212 .. |10213 J'ne 13 10212 1085|| Nat Starch 20-yr deb 5s...1930
90 9lig 90 91 3 90 9573 || National Tube 1st 58 1952
*85 ....| 92, J'ne’13| 92 ||N Y Air Brake 18t conv 65.1928,
100 - 1003{100 Aug'13|.. 9933 101 || Railway Steel Spring—
Bpokane Internat 1st g 55..1955] e=euw =a-a|10213 Apr'1l Latrobe Plant lst sf 5s..1921
Ver A of St L 1st g 4145-_1939| A 98 102-| 99 Oct '13 104 Inter-ocean P 1stsf 5s..1931
; 1st con gold 5s__.1894-1244|F-A] 10413105 10413 Oct '13|__. Repub L& S 1st & col tr 551934
Gen refund . f i 4s. 88l4 Sale( 88l -89 | . 6|l 88 10-30-year 5s 8 194
St L M Bge Ter gu : 5s..1930|A-O 10114 105 - | 1U61g Sep 12| ... : Standard Milling 1st 5s_.._1930
Tex = Pac 1st gold 5s_--_.2000(J-D 100’2 10031001z 1001s| ! 'The Texas Co conv deb 651931
2d gold inc 5s______- q2000{Mch| ~| 61 Nuov 12 Urion Bng & Paper 1st 55.1830
La Div 13 L 1st 5 6 1931{J-J > 9912 Apr 11{_ Stamped 1930
WMinW&N W lst su bs.1930| F-A 04 SRR UbRe&lty& IconvdengS ‘24
. Tol &0 O 1st g 5s 1935 L a 102 10614||U 8 Red & Refg 1st g 6s...1931
Western Liv lst g 55..- : 218 . 101 101 {|U S Rubber 10-yr coll tr 6s.1918
General goid 5s B “eem 5 : 100 10312 U 8 Steel Lorp—{coup --d1963
Kan & M lsc gU g 45... . 831 Sep 85 “§-f 10-60-yr 5s|reg ---d1963
2d 20~¥ . J| 94 Jet. 1 Va-Car Chem 1st 15-yr 55.192
Tol ! & W 1st.gold 4s_ —— R ) West Electric 1st 55 Dec 192
ToiSsL& W prlien g 314s5.1925 1 d s 1202 5 Westinghouse It & M 8 f 58 1931
50-year gold S, 1060/ A= 10-year coll tr notes 5s..1917
Coll tr 4s £ Ser .. 5 ¢ 'Ll LRI Telegraph & Telephone
T5r llam & Buff 1st g 4s11946 8413 Oct '13 3 Am ‘i'elep & ’l‘el coll tr 4s..1929
Ister & Del 1st con g 58. 1948 101 Qct '13 Convertible 48 o.ovowenn 1 936
1st refund : i-- 84 |.85l1gJ'ne 12 20-yr convertible 414s .
Union Pacific— ="l Chicago Telephone 156 55_ -
1st RR & land grant o 941z Sale| 9412 95% Commercial Cable 1st g 45_.:.507
Yegistered - 9613 Oct '13 Registered 2397
20-year conv 1 9014 Salef 90y 901y] 3 Cumb'd T & T 1st & gen Is.
Clst & ret 45_-_ 9014 911z ‘901z 9015, i eystone Telephone 1st 55.1935
Ore Ry & Nav 9llg 913 92 Oct '13/_.__ 1 || Metropoi T'el&Tel 1sts £ 58.1918
Ore Suort Line 13!; g 68 1091: 1093|1091 - 10915 10815 1121g|| Mich smue Telep 1st 53_...1924
1st consol ; 5s.. ==--[1061g 1081 10312109 ||N Y & N J Telephone 5s g=1920
Guar refund 4s_ ‘5912 Sale| 891z 891 86ty 9313}| N Y Telep 1st& sen 5f414s1939
Utah & Nor gold 100 . 1108 ‘May'1l Pac Tel & Tel 1st 1937
1st extended ds BP0 i _||South Bell Tel& T lshs b
andalia cons g 4s Ser A_1955/F-A ) 94 || West Union col tr cur 5s...1038
Consol 4s Series B....1957|M- Fd and real est g'448.....1950
Vera Cruz & L 1st cu 414s.1034/J-J oL ) IS Mut Un Tel gu ext 55....1941
Virginian 1st 5s Series A ._1962|M-N| 9713 98 Northwest Tel gu 414s 2.1934

MISCELLANEOUS BONDS—Concluded.

e

BOLECNLPZCOBPTT0S

bt

-
©
[
&

o
?>su<..=-}g

=
mezouc.g;ucrpzuu

043, 955! 95 Oct '13
11913 120 {120 120 |.
063 97 | 963 0973%
11713 11811,117*] 118 4((115 " 12219
9614 Sale 57l 9614| 30| 9413 997
8973 95 | 95 Oect '13|.... 95 100
86 ..--| 85614 Oct "13|..
ee-= 85 | 8813 Feb "13|
96 Sale| 95 96
9712 Sale| 97 98
9514 g(lilz 9514 Oct "13 05{4 973
89 wie TN, aven beaa
103 103%(103 = Oct "13[. 102 103 -
8913 90 | 90 Oct.'13 A 88y y21g

88 | 8834 Oct "13 8334 8919
97'4 Sale| 973 99%| 9734 1013¢
emna 84 1 00 Feb'l3 | 90. 92

5 | 9114 Jan '13
“"80ia 827 83

30"} 25 Oct 13
10214 Sale (102 10214
10015 Sale| 9955 - 1001y
100 . Sale| 9978 10018
95 Sale| 943 95
100 " sale(100 101
91 datef 91 » 911y
Zo-- 9612 9512 Oct '13] 9612, 967

851g htﬂc 851y 86 82 90
94 - "951) 0413 Oct “13[, 9412 1107
.95% Sale} 95% 9615 9614 1041y -

321z Dec "12|.

8313 Nov' 1}

96lg - 961, 96 10014

-} 911 Sep '13]. 91y 911
: 100 10L3%

97 101"

9715 Sale 05% 985
9613 Sale 95 101
963 Sa7le

8912 ... 881y 9613
9015 - J

]
1 i
o3>0

H
3$$?>q?m>ag>
27T

LL>6u2mm

>uuﬂ>s$3§333

>0
C
rEbo
()

{]

N

B e e e i

S
it Z 2P i TR .OLLIUthZUI.LL(.thOOH

o~ 3>c.=..u

=

Lt.ch;bbmagg occp

v
=S
Lo

=
R

wa‘sﬁ-«.ccr—

?

2
e

r_ggt_‘.h
Y 1.8
—Z

St Coal & Iron Kliscellaneous
ufl & Susq Iron 51 58....1032 90 Sep "13|....|| 90 90 ||Adams Ex coll tr g 4s 1948
Debenture 5s al926 75 J'ne’l3 75 75 ||Armour& Co 1streal esm}qs 39
ColF& 1Cogensfg oS.--1943 9| 2 2 9312 991g||Bush 'L‘ermmal 1st 4s 952
Col Fuel gen 68.-cecauan 1919 Consol 5
Col [ndus 1st & coll 5s gu..1934 773 85 Bldgs 6s guar tax eX....-1960
QOons Ind Coal Me 1st 58....1835 76~ 76 ||Chino Copper 1st cony 6s..1921
Cons Coal of Md 1sté&ref 55 1950 (nspir (,ons Cop 1st 6s (rects) -
Gr RivCoal& O 1st g 6s..21919 Int Mercan Marine 4}4s...1922
Kan& HO&C 1stsfg 55.1951 Int Na.vlgmon 1st s f bs.-.1929
Pocah Con Qollier 15t s f 5.1957 Mge Bond (N ; 4s ser 2..1066
10-20 yr 5s series 8.....-193
Morris & Co 1st s f4}4s...19
: N Y Dock 50-yr 1st g 4s
1007s 102121007 Oct *13(_ Niag Falls Pow 1st 5s-
. Cah C M Cqg lstsu g 68 eren =enaf103  Jly "13{_.__||103 103 ||Untario Transmission 6s.
Utah Fuel 1st g 55. : | P wewe ew..||Pub Serv Corp N J gen 58...1959 .
ictor Fuel 1st s f 58 85 - 80 | 80 May'l3 79% 80 - || RayConsCop, %er 1st conv 681821 1057 45| 9713121 -
Va lron Coal&Coke Iltg 58.1949|M-8) 9213 94 | 93 Oct "13|..._J| 92 98 || Wash Water Pow 18t 55...1039 -2 10313102 Deo '12]... . {l.ca. —esg :

* No prloe Frldny. Iatest bid and asked, ‘@ Due Jan, ¢ Duq April. ¢ Due May. g Due June. 4 Due July. k Due Aug. ¢ Due Oct. 2 Dus Nov. ¢ Due Dec. ¢ Option sale,

74 Sale 837
90 Sale 3913 92
awew BL 88 801
wsnw 92 1 0 8913 96
85 87 | 856y 85 2| 85 94
150 160 : 122 190
9413 Sale 9413 10813
60 6214 561 661g
76 Sale| 75 76 6|l 76 T9%

.
>
emepeE

9913 May'13 9913 991y
8613 J'ne 13|....|| 61 891y
- 8118 y'13|....[| 82 84
~eee 1011y 100 - 1021,
87 90 ----|| B7 87

89y Sale ) 887 93
106 107

“HLLOPO

5

c.mocugr..c.c.cub

&.‘I
hgv_.>t..r..'..f_.h;>=-.v_u:

Calm

HHP'S‘-’?'—'“>"I>

://fraser.stlouisféd.org/




CHICAGO STOCK EXCHANGE—Stock Record.

1345

g —

T T

STOCK S—HIGHEST AND LOWEST SALE PRICES

' Saturday
Nov 1

Monday
Noov 8

Tuesday
Nov 4

Wednesday
Nov &

Thursday
Nov 6

Friday
Noo 7

Sales
of the
Week
Shares

STOCKS,
OHICAGO BTOCK
EXCHANGE

Range ror Year 1913

Range for Prevtous
Yerr (1912)

Lowest Highest

Lowest Highest

70
1047
260 265

1010213 104
20313 205

5633
100

587

30
851
021
29

78

31y
2312
3

“B5lg
10914|*109 10914 i
91z Y | 1p

*25

*75 851z

*00 921z
291z 30
71y 73,
#2834

#2219

41g

30

*1143; 120
33 33
12355 12334
7813 7812
94 04
*20 23
*47 B4
174% 17514
"7 19
*70 . 72
10453 105
*255 265 |*
*102 104
203 20512

*25

*75
9213
2014

"80
8512
9213

2914

ke
31y

2313

3 L]

*116

135
*113
*34

7 LIS
174% 17513
* 122 |*

*17 - 19
*70. 73
1048 105
2556 265
1031z 104
209. 218

5514 551y
109 mgu

*255
*102

109

coew weewl cemo

*120 -

1238 124
7813

10434 1047
21313 217

“B5%  56%

80
851z
9213}
291
713
31y
2313
38
5

*90

*130°
28

137

0413
22
99
59
iy 4
123
120
135

851z

781y
94

*68
105
265
104 [*102°
205

109‘3

Last Sale|28  June'ld
Last Sale|70  July'13

281g 281y
71y
Last Sale
Last Sale
Last Sale
*41y

* Last ,Salc

203 307

905" 90%| coen =

Last Sﬂle 400 ' Oct’13
130

12113 12113| ...
Last Sale|52
7514 761
Last Sale
507 5113

*210 217

97
Last Sale

12113 1211y
*16 20

8
Last Sale|260 - Oct'13

Last Sale
Last Sale
B41g 5612
10914 109
9ty Last Sale
Last Sale|913 May'13

9215 *90

712!

29

; 28

8213 8212
“0ot'13
527 Bept'l3

138
97

9415

581z 5914
107 July’13
76% Aug'l2
12012 1201
117 Oct'13

4513 Sept'13
1741 175

74 | wiis aaae
105'g| 1047 105
104 |
210

103 103 .

543 543
10013 1094

10 -Aug’'l3|"

1ig July’13| --

| Knickerbocker Ice pf- 188

5|National

3 The Quaker

Ohloage e o com100
ev
o aret,  smsnias 100

Chic Rys part ctf “2"
Ohic Rys part ctf "3
Chic Rys part ctf *4
Kamms (Aty Ry & Ls.lgo

Sl;reetu 87 8
Do ref

Do _pref
Amer Telen & Tcleg-_loo
Booth Fishaﬂes com 100
Do prefo....-100
Cal & (‘hlc C:mal & D 100
Chic Pneumadtic Tool.100
UChicago Title & Trust 100
Commonw'th-Edison.100
Com Prod Re! Co com% 08

Dh\mond Ma.tch

Goodrich (B.F.) com_100
Hart Shaff & Marx pf100
ilinois Brick 100
Internat Harvester Co100

National Blscult
Do

Do rof. -100
Pacific aa & B1G0--100
Do .preferred....100
People's Gas L&Coke.100
Pub Berv of Nolllcom1 08

Do ref..

U 8 Steel com..s...-100
Ward, Montg'y & Co.pref|
Western Stone,.....-100
Woolworth, com_

400 Oct 16
00] 130

120 Oct 14f

200 Apr26
12512 J'ne 10

104 J'neld
155 J'nell
117 Mayl19
101 ' J'nell

195" J'ne12
14813 J'ne 10

10512 Feb 19
9

2413 J'ne 4
70  J'ly 16
88 Jan 14
18 J'nel0
51z J'ne 6
2 Jne9
1614 J'ly 24
37 Qct 27
413 Oct 7
25 Sep 22

2113 J'ne10
v 81 J'nell

“30 Jan 38
91 Jan 20
102 J'me28
3314 Sep 5

9 Sep 2

4% Apr 5
37 Sep 26
38 Oct 31

91z Jan 3
45 Mchls

4613 Jan 31
12914 Jan 30
500 Feb 11
135 May 1
55 Jan‘13
10313 Jan 2
1393 Jan 3
71 Jan 3
8973 Jan 6
55 Jan 29
5513 Sep 16
221 Sep 11
155 Sep 29
1613 Jan 31
77 Feb 11
1105 Sep 12
53 Feb13
991 Oct 3
7612 Jan 31

J'nell
28 Nov 6
821z Nov 7

50 J'ne 5
7312 J'nell
40 J'ly 8
4712 J' uelz

8 J'nel0
Feb 11
Oct 24
Oc¢t 25
1.ich22|

65 J'ly 10
901z J’ ly 23
19 Aug29
4013 Aug 4

14
10155 Jan 13
69 Feb 21
9733 Feb. 6
2143 Jan 2
12434 Feb 17
34 Feb 13
70 Nov 5
10773 Mch 6
280 Feb 15
1081z Feb 15
218 Nov 4
612 J'ly 9
112 feb 10
683 Jan 2
111 Sep 17
1412 Jan 2
112 Jan 3

173 Nov b
70 Nov b

993 J'ne24
514 J'ly 31
1 Jan 17

50 " J'nell

J'ly 22
8714 Mch24

25 Nov| 40 Apr
933 Jaa
104% Jan
38 Jam
11 Jan
57 Jam.
25 Sep

1113 Jan
Feb.

325 Feb
131 Jan |
45 Aug
100 Feb
138 ‘Dec
39 Mch
77 Mch
49 Feb
44 Mch
184 .Jan
13514 Jan
10 Ieb
87 Oct
103 J'ly
63 DNec
97 Dec
58 .lan
10512 Dec
. 67 May
114 Dec
12214 Oct
103 Mch
115 Feb
z 61 J'ly

10312 lun
z 80 Dec
z 98 Dec
9415 Dec
z 9913 Apr
140 Jan
1211z Jan
307 J'ly
<92 Deo
08% Jan
215 Jan
10512 Jan
7135% May

t
106% Oct
19873 Teh
70 Dee
95 J'ne
653 May
5513 Oct
222 J'ne
150 ich
2113 ()t

12673 Sep
7613 Aug
16113 Apr
1303 May

1223 ()ct
z 9412 Apr
21071z ‘Aor
937 Nov
710313 Oct
22112 NO'

33 May
5353 F'eb

‘Chicago Banks and Trust Companies

'NAME,

Capttal
8tock.!

. (005 om |lsted.)

]

“Chicago 83v B &T
- Chicago Tltle & Tr|

Swurp, &

Dtvidend Record )

Profits t

Per-

In
1912, | fod.

"Last Paid.

American Btate..

Calumet National| -

Capital State....
Central Mg DIstZ
Cont & Com Nat.
Corn Exch Na
Drexel Btate.
Drovers’ Natl
Englewood Btate. !
First National
FirstNatEpglew'd
Foreman Dros...
Ft Dearborn Nat.
Halsted St State.
Hibernian Bk Assn
Hyde Park State.
Irving Park Nat..
Kaspar Btate....
Lake View State.|
Lawndale State..
Live Btk Exch Nat!
Mech & Trad State
Nat Bk of Repub.
Natlonal City...-
Natlonal Produce
North Ave State.
North 8ide 8t Sav

_North West State|
. Ogden Ave State.
. People’s Stk YdsSt)

Second Seourity..
Becurity

South Chicago Sav
South Side State..
Btate Bank of Chic
Btate BankoiItaly
Btock Yards Sav..
Union Bk of Chle.
Washingt'nPkNat|
Oentral Tr Coof Il
Chicago Clty B&T

Colov;in.l Tr & Sav!
Cont'« ComTr& S
Drovers Tr & Sav
Wirst Trust & Sav|
FtDearbornTr &8
Franklin Tr & Sav)|
Greenebaum Sons|
Guarantee Tr & S
Harris Tr & Sav..
Home Bank & Tr.
Tlinols Tt & Sav.
Kenwood Tt & 8av|
Lake View Tr&B8av|
LaSalleStTr&Sav
Liberty Tr & Sav.
Market TT & Sav.
Mere'ntileTr&Sav
Merchants' L & Tt
Michigan Ave Tr.
Mia-City Tr & Bav
Northern Tr Co...
Nor-West Tr & 8.
Old Colony Tr & 8|
People’'s Tr & Bav
Pullman Tr & Sav)|
Bheridan Tr & 8av

w $200,0
100,0
200,0
250,0| §33,9
21,600,0/210751.8
3.000.0.46,568,7
800,0| 118,9
750.0
200.0 57,8].,
-110, (M)U \) 712149 6

1, UOO 0

800,0
200.0!  £49,8|

27,
$1,197,4
0 384

0 55,
h1,515,3
h243

$3151,8
62,
20,9

h407,5

h243,0
8568,8
h964,8

7,8

845,6/B

12,5

217,5

7.9

+59 4|

h627,3
5

,0
hl117,1
8104,8|

14,4

63,3

234
None
an. 37

An
13,
7°'12

QJ

16
[

blished

10
None
us.Apr
us.Apr
10

6
12
us.Apr
18&4e
T&2e
6

us. Ma
ec. 6
ept. 5
ue.d'ly
16

us. Ap
8

‘8

3

Q-J |Oct.

SeDJO 13, 112w
‘13, 6

Oct. '13
Sep 30113, 41y
Sep30* 13 213

o note ().
V.95, p..273.
V. 04,.p 465.
Juiy. '13, & |«
Oct '13, 1
'13, 2
Sep.30'13,3
2 V 9b, D 593

V.93, p 1235
Oct. '13, 2
oOct,'13, 2
Oct '13, 1%

Qct. 13, 131

e note (ﬂ)

Sep.80'13,2
July ‘13, 4

t.
Sept 30'13 113

1| Bouthwest Tr & &

NAME.

Capflial | Surp. &
Stock. t|Prostis 1
(003 om|itted.)

Dividena Record l

1911. | 1912,

In In | Per-
l wd’.,

Las. Patd. |
% Bid.

Standard Tr & Sav| 1,000,0)

$200,0| 1$25,7
8424,5

Org. Jjuly &

"12. |V. 95, p. 18.'120°
Q-M|Oct.

13, 114 159

Stockmen's Tt & 8|
Union Trust Co..

200,0 49,1

1,200,0( $1,657,2] B&2e 8

J-J |July 13, 1456

| Chic Pneu Tool 1st 5!.-411921
1927

| Morris & Co 4}48...

WestSide Tr & Sav

Woodlawn Tr & 8| - 200.0)

400,0) 8137
1078

8&2e
10

6] B&2e
94

Q-M|Oct. *
Q- [Oct 13,

2% 215

Chicago Bond Record -

‘+ BOND3 -
CHICAGO BTOCK
5 EXCHANGE
' Week ending Nov. 7.

Inter-

Week's
Range or
Lasi Sale

Price
. Friday
Nov. 7.

Range
for
Year. 1018

Am Tel & Tel coll 4:.--_1929
wed)

9&9
Auto Elec 1st
Cal Gias & 11 tnit & ret 58 1937
Chicago City.Ry 58. 27
Chile City & Con Rys 53 a1917
Chicago Elev Ry 58

Chicago Rys 53
Chic Rys 5s...
Chic Rys 4s__

.Chie Rys 4s
Chic Rys coll 63
_Chic Ry Prm M g 48.c1927
Chle Ry Adj Inc 4s.

Chicago Felephone 58

Cicero Gas Co ref G

Commonw-Edison’ 5.
Commonw Elec 5.

Cudahy Pack 18t M 58...1924

Dia Match Con deb 68...1920

Gen Mot 6% 1st L notes.1915

int Har 3-yr 5% g notes.1915

Iniand Steel 18t M g 6s..1928

l(nﬁn City Ry & Light Co -

Metr W Side El 1at
Extension g 4s
Mil El Ry & Lt 1st g 58
do ref & ext 4}4s..1931
1939

Nat Tube 18t g 53..
Nor Shore El 1st g 58... 2
do  1st &ref g bs. 21940
Nor Sh Gas of 1ll 1st 6a..1937
North West El 1st 48....1911
N W G L & Coke Co 58..1928
Ogden Gas b8....ueewaaa1945
Peop Gas L & C 1st 68...1943
Refunding gold 59.....1947
Chic Gas L & C 1st 58.1937
Consum Gas 1st 88....1936
Mutusl Fuel Gas 1st 53 1947
Pub Serv Co 1nt ref g 58.1958
South Side Elev 4}48....192¢
Swift & Co 18t g 68......1014
Tri-City Ry & Lt ooll
trust ilen s f 58
Unlon Elec (Loop) 5S....1945
U 8 Gypsum 15t g 58....
Western Ele¢ CO 53.....1022

T -‘g‘uuguq‘;n—):u
(0

“R
[0
2

iy g
RupllZuupup
e
.

Py el g‘-'-;;»;ogn»»z

“2

Note—Accrued interest mus

t be

Bid

3.
17

ow . Hyh
91 Feb '13
8214 April’12
9613 May 12
993 9958
78% Oct 13
947 Oct 13

9014

Heep>TCru
o res

418

»Ci Zonmet
s

1003
9914 June'ld
1031z 103!3
993 Aprii’12
99 July '13
1051 Apru'12

90 Oot '12
2| 75 "Sep'13
9% ZID-"A'

77
1047 Apria’12,
95 Aprii’12
8613 Oct "13|
1003 May 12
10314 April’12
96 Auz'la
9512 Sept '12
10014 July ‘11
100 Sep’13

RN
Z0«wnQZ
bl
ad

[ K]
'l

091 0914 2014
0814 April'12
85 Aprit'l2

100 May'12
991 July 13

11001z 103~

(X
wnQO

90 . Oct "13|..

.|Low mn
91
897. 917|

. 45 58
9913 1017%
697 1031g
9913 1021g
[ 9914 1001
10234 1081g
BT

amemn . meee
mame seses

“9ols 101

)

added to all| Chicago priee

* Bid and asked prices; no sales were made on this day.

oe Friday: latest price this week.

Duse June,
eapital. V., 97, p.

r June 4. i Deo. 31 1912. v Ex 24%

¢ Due Feb. dDue Jan. 1,

155

k New stock.

§ Sept. 1 1011,
¢ Extra div.
¥ June 5.

n August 28 1913.

t Aug. 9 (close of business) for natioral banks and Aug. pen

“Dividends not pubiished; stock all acquired by the C ug 11 (0 Ing of buainess) for State inatitutions,
4 Capital increased from $600,000 In September 1913, the Oobober 1913 aiv. of 1% being first div.
el o oveae I oapItaY € r;%%?eodogomnmg iy

accumula vidend. w Increase in cap! authorized Sept. 24, a cash dlv, of

with, V. 97, 5. 1000, 674, ¥ Aug. 22 1913. s Gapital inoroased to $300,0005 V. 97, D..70B. B Oct. 21 Roie % Oot. 23 1013, Hediared in

Bank.

»

it No
a Due Deo, 314
on new,

¢ Dividends are pald Q.~J., with extra psyments Q.-F'y|

tion g

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




BOSTON STOCK EXCHANGE-Stock Record.

SHARE PRICES—NOT PER CENTUM PRICES S‘"" STOCK Rang- Since Jan. 1 Range or crevlous
BOSTON STOCK Jn basis of 100-share 'ots Year 1912

BSaturday W onday Tuesday Vednesday | Thursday Friday XCHAN GE o

Nov,'T' Nov.”3 "‘Nov. & “Nob.'5° | Nov. 6 Nov. 7 . » Lowest Highest Lowes: Highes:

! Railroxds i o

023 923 -915; 917% 92 921 #0915 #1% *@155 917s Atch TOD&Santa Fe. 100 9113 Oct 16| 10614 Jan 2|| 1037% Feb | 11114 Oct
9734 973 ORly 98l *03 981 3%y g 98y Do pref. 96!4le 4| 10133 Feb 4 10114 Nov| 10414 Feb
20014 20014 #2001 ... 20015 2001, ! !4 2% 2 2007 Joston & ‘Alvany 0 Apr 3| 215 Jan 2 ‘_’ll!n Sep | 22213 Apr
v 8214 R ‘827 83 a2 83 383 3| 3oston Elevated. 82 Nov-5( 11414 Jan 30 Dec | 1343 Mch
Z|r185 " 1¢t 183 185 1 Boston&mweu- ~=a100 May 5 205 Jan 27 D 218 - Jan
50 83 5013 51 5012 54 50 Boston & Maine, 100 J'ne12{ ‘97 .Jan 3
AR *.0. .- 260 Boston & Providence.100| 2. May14f 200 Jan 3 300 - Apr
A d 7 15 | . Last Sale|1613 ch 13) . -} 30ston Suburban KlCos.| 7 Sep- 1613 Oct 31 1.~ May
*59 : Lost Sale[10 - Oct'13 o= 'Do g 5713 J'ne 6| 65 Mcn 7 80 J'ne
| SR, ; : Last Sale May'13) o Boscon ‘5 Feb 25 - .74 Mch 6 1213 Jan
*30 . List Sele ‘Oc 3 pre; 39 .Oct 29| 45 Jan 24 \ug | 67 Jan
*162 : : 162 162 162 - Sep 29 8 Feb 14 5 vl 170 Jan
*104 weit) ¥ Lest Sale 3 .| Do " pref. 2 112 ' J'ne
4 2 ‘20013 20013 = v 5 272 Jan

* 99 3 128 Jan

00 2
! 3 ¢ 1191 .. i : 28| I : z179 Apr
*85 '8513 87 s 3 4 86  Oct'13] . 00 .Sep 2 : Dllz.lau
®.._21100 Je L '100 * 100 100 Oct’13 : \Ialne Cexm-al 100 100 Apr 24| 11 3 ‘| 14733 May
1112 - 111p] 111 111y 1115 R e F RS ) Mass Klectric Cos.__100 1114 Nov ' b 231g Jan
*67 68 67 67 * 68 67 67 0 Yref stamped .100{ 67 “723% Dec| 83 Feb
.sil/g{. 8?{ 80 . 81% s 8012 8}!4 N gN H & tgaruford -100 Nov-3|: ! 126 -~ Dec | 1423 Apr
8 : & 061 f .98 0 e i .
*110 - ....[*110 ! : . L % Nort;hern N H. 4 12815 Oct.
o ) 3, i Old Colony.._.. 17613 Feb 11}]¢174 ~ J'ne
34 Rt 34 31784 30 Rutland, pref.. i ug 28 +33 Mch2s|| 41 Jan
15075 *14953 150 15038 1503 1487, s 1487 % 10n . i 13912 J'ne 12| 16214 Jan )| 152 Dec | 17614 Sep
811z *8114 £2 5 4| 8134 8134 *S11y €2 p I 8073 J'ne 10| 9012 Jan |l iz Sep | 937 Dec
avee|®acca 130 Last Sale[130 0ct'13 y 100| 127 Sep 6| 150 Feb 27| 150 Dec| 164- Jan:
69 69 i *69 70 | *69 . 70 8 69 Nov- 3| . 811z Feb & 80 Oct 8873 Feb
B iee 8D . 90 - 90 90 - 90 v 85 J'ly 15 100 Jan 3| 96 . : | 10313 Mch
: : Miscellaneous :
*43 *431y 443 44 44 Amer Agru.ul Chem..100| 41 Sep 4| 57 Jan 11 | 63% Mch
91 901 911 2| 91 91 Do ref 100{ 901 Oct 29 g9 dan 2 105" Mch
*215. 3 | *213 3 3 ..0ct'13 An 213 J'neil| - 413Jan 3 g} 6lgJme
16 *16 161y *161;  1G% "Do _pref. 50/ 16 Nov 3| 233 Jan 11 2413 Novw
10814 10813 1091, 10S% 109 s 2 1 105 J ne1zj 11813 Jan 3|| 1133 Dec | 13353 May
113 1 113 1131y 113 113 0l D pref.... 110 J'ne ‘9| 11714 Feb 1{| 11414 Dec | 12334 Aug
1205g 12] . 12073 1211 1 112015 121 430|Amer Tele 1195 Oct 14| 14013 Jan * 3|| 13713 Jan | 149 Mch
M : 2 T e(17% J'ne’13f .. American 163% Feb 28] 21 Apr30|| 22 Nov{ 30 Mch*
753 1 7014 7512 4 sl 75 . 7534 Do pre ef.: 74 May & 837 Sep 23 v 9414 Mch
60 6 60 60 59 Mav27| 75 Jan 14f| 7 1 84" May
*97 ] st Sale(97 © Oct’13) Do 923 J'ly 23] 100 Jan 23} rbuiy J nef 105° Mch
*3 0 *8 10 . 81g 1 J 1213 Aug 22 5 ug 9 Feb
*1614 " i 16 1614 Do b 100 0 1913 Aug 25| 10! Auz 20 Jan
*10 Last 57e101s Oct'13| .. East Boston, Land... 1 9 15 Feb x|l 103 Jan 1714 May
206513 26515 * 265 26510 266 | 267 267 | : Edison:Klec lllum_._lOO 28813 Jan 10 27212 Sep | 300" Mch
13013 14015, } 140 14012 140 140 | 13915 1401] . 342|General Klectric 100 J’'ne1o| 186sJan 2{| 1565 " Jar {189 Deo
9934 907 *09 100 00 100 | *99 100 | .. McElwain(WH)1st pf 100 May26| 10%¢ Jan 13| 103 Apr| 107 Jan
92 . 92 92 92 : 92 9134 02 ; Massacnusetts a8Cos100 Apr 28| 931z Jan 22(| z83lg J'ly
*91 92 . 921y 921 9212|9213 921 Do ref - 100 J'nel6| 955 iich24 43 Dec
217 i 217 217 217 | 216 217 I | ,rzenthaler Lino...100 J'nel4| 2 Sep 4| 21413 Dec
*3 *3 Mexican Tele thone m 3 Jan 16| 213 Mch
arn....1 Apr 9 d o} 90 Dec

R 3 b pRiied B
25 25 ¥ *25 30 N s Qotton
65 63 6712 671p 8| Da 10 637 Apr 7| 911zJan 11{| 90 Dec
139 1391 13¢ 2 N E ’I‘elephone % 136 ' J'ne 18| 160 Jan 11}| 14514 Oce
'152 153 15113 1521]. 157 153 Pullman Co .100| 14913 Sep 5| 16513 Jan 2{| 158  Feb
| *16 161 Y18 _.__ feece’ Button-Hole.. 10| 141z Apr 15| 18 = Sep 27 1334 Jan 38
10410 1047 10419 105!3 4 . Swift & Co 100( 101 J'ne12{ 108 - Mch 6 981,_ Jan { 1091g Sep
26 26 | %26 269 26 Sep 15 281zJan 15 May{ 382 Jan
o'l R 2 ' D ref. 25 26 . Sep 25 2814 Jan 20, 28 Jan tl Apr
*99 11 : 3 3 J'ne 6 856  Jan 3% Apr
155 157lz ; ( 100| 147 J'ue24 h174  Sep | 20813 J'ne
48 4813 : ! 4113 J'ne 10 4614 Jan { 5712 Aug
2713 2713| #2714 2773 i 2l Do . pref. 25| 26%J ne24| 281 r'eb 3|| 713 Dea 0?4 Sep
56 563| b54ly 561y 3 10 50 " J'nell| 69 ‘Jan 2| busg Febq.
105  10512| 105 10515 10414 1043 14 Do pref.. 10212 J'nelol 111 Jan 30|| 10713 Feb 1163; Oct

“271; 27 271 271
b61g 5673) 5555 5.3
106 ~ 106 105 ° 1055
: : Mining -
2| *1ly 1 A1y )l Adventure Con...... 25| 1 Mayi2| 6 Jan 5 Dec, 1114 Apr
280 280 %273 280 |- 11|Ahmeek. PRI 25 275 J'nez4| 330 Jan 300 . Apr| 370 J'ly
211y 213| 213 211, s|Alaska Gold .. ..... . . w83y Jd'ne 16| 24% Oct AR PP I iG]
3 * Last Salej1lg 001’13 Algomai Mining.... 25 .15 - May20| 214 Jan :
¥341y 35 : 53| Aliouez. 25| 2913J'ne1l| 4214 Jan
711 ; 697 87¢ Amal amated Copper 100} 62 " J'nelo
*173 181y 8 18 2 59 Zinc Lead & Sm. 25| 163 J’ne27
47 it i 1 7 43 AL Arizon Commercial. 5| 2yJ'ns 6
2.1 Faei ; 1y g Bos&,(,orbbop&silMg 5 05 J'ne 5
5 4 . 5 L B : Bu“te-Balaklava Co 114 J'ly 14
3013 i 301z 31 ) 1,435/ Butte & Sup Cop (Lt,dp 10| 1814 J'ne 10|
/ 63 ¢ 2 g Calumet' & Arizona-_ 10} -5613 J'ne 11
*410 420 405 4 Calumet & Hecla.... 25/ 395" Aug 4
*1313 14 | 1315 . 13 13 Centennial.... 25 10 J’'nelo
. 39 3914‘ #38. 381l Chjno Copper..... 3014 J'ne 10
8713 8714 87.] FperRange Con Co 100 3613 Oct 31
23 - 23] 2 : 21 y-West 2 Sep 10
111y 11y 11, East Butte Cop Mi * 9y J'nel0
33 324 ] a:vs Franklin . oe...._. 37Sep &
70 7 703, 9% 70 5|Granby Consolidated_100| 51 J'ue10| .78Y4 Sep 16
31 32 2 32% 13|Greene-Cananea... . —27% Oct 24 35‘: Augzy
*1513 153 ol 157 .15 Hancock Consolidat 14 Jnely “Jan .
*30 " Lagst Sa : Hedley Gold..... 2773 Jan 10
*y : Helvetia Copper. b g
33 4 : X Indiana Mining. .... 2 7]
47 °, : Island Creek Coal... 1| 4414J'nel2
831 Oct 13 % Do - pref._... 79 “J'ly 1] 87lzJan 10
© 18] - 18 Isle Royale Copper... 16 J'nel¢| 337 Jan
g 4‘/{. 43/(, Kerr Lake. 25gJan 14 433 Nov
: "1-, Keweenaw Co(?per__.. 1 Augl4| 3% Feb
8 5{Lake Coppér i it 513 J'ne 19| 2615 Jan’
31g ‘Oct.'la : -|L& Salle Copper..... 31 J'ne 4|. 5l4Jan.
Last Sole(4 © Oct'13] : Mason Valley Mines. 31 0ct 9| 1012 Jan
Last Sole[2s  Oct'13 Mass Consol._.. 25| . 2°Oct 4! 5lpJan
63 . 6%| *61p 7. Mayfl ; 513 J'ne 10| 15 Jan
Last Sale|2173 Oct']3 Miami Coppereec... 5|. 201‘.] nel10 2612Jan
. Last Sale|l f Michigan e e ceeceen 95 J'ne2s 2 Apr
4113 411/ 60| Mohawk 397 Oct 25| .65 Jan
1514 151 Nevada Consolidated., 13 J'nel0| 193 Jan.
. Last S'fle New Arcadian Copper 13 J'ne 10| -
2 Nipissing MineS..... ' 714 Nov 6
North® Butte........ 15/ 213 J'ne10
rth La 2 99 Mayl7
1J'ne 6
3 Apr 30
4134 J'ne 10,
7313 J'ly 12
15 J’'nel0
32 I ho1d
ousol Copper.- 514 J’ne
Last Sale )et'1: ary's Min Land. 25| 8213 Oct 17
Last Sale X -lanta Fe G2Id & Cop- 1 1 J'nel2
225| hannon . 1 614 J'ly 10
Shattuck-Atizona. - 21 Feb 19
South Utah M & S. 15 Augl2
Superior 2 22 J'nel0| 4019Jan 2
Superior & Bost,onoop 1%, Jan 2 043. Feb 4
ramaraCkeecem-w mm @ 21 J'nelo| . Jan 3
Trinity. amemme 3 Mayls 6 Jan 'y
Tuolumne Copper... 55 Oct 16] 313 Jan 28
Us Smelt Ref&. Min. 34 J'nel0f 4313Jan 2
50 4512J'ly 7| 60 Jan #
Uta,h-Apex Mining... 113 May 6
Utah Consohdated-.- 714 May 6
HE e G ;(0) g'nelo
‘ o 'ne 10
2 2 21 %17 2 ‘17a 3, ne
433 R ) - i 00k 15
s % %2 8. Tast Sotel 5 Octy 13 \ 40 Tneiz| -
Lid and asked prices. ¢ Asyt "“d 4 E""W“ dlv. » Ex-rights. a Ex-div, and rights, # Unstamped. ‘o 24 pald, w Half pald,

Yy 1Yy
230 280
215 22

*1lg
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Nov. 8 1913.]

Week's
Range or
Last Sate

k| Low High
9933 Apr ‘13
9414 9453
.| 9414 Oct 13} .
_|117  Apt 08
92 Feb 13|

108 108
763z Jan ‘13
0012 Feb ‘13
80 Oct '13|.
97 Oct "13[.
J'ne 08|

Week's
Rarige or
Last Sale

Low Higl:
993 Apr '13
85 86l
103% Mch'13

558 96
8273 Oct '13
104 Sep '13
927 927
875 Nov ‘12|

Ranoe

Boston Bond Record

gg Jan, 1.
N

{lLow High|
99 102
85 803
-||10212 108
9513 10414

Price
Friday
Nov, 7

Since
Jan, 1.

Interest
Pertod

R BONDS BONDS :
BOSTON STOCK LXCHANGE BOSTON STOCK,EXCHANGE
Week iunding Nov. 7. Week Ending Nov., 7.

Low  High
993 993
9315 9615
9413 957y

1
(o}

General Motors 18t 5-yr 6s.19815
Gt Nor C B & Q coll tr 4s..1921
Registered 4s 1921
Houston Iilec 1st s f gen 531925
[a Falls & Sioux C 1s¢ 75.--1917
Kan (¢ Clin & Spr 1st 55...1925
Kan C Ft Scott & Mem 6s..10828
KCOFtS & M Ry rei 4sgu.1936
Kan O M & B gen 48 non--1934
Assented income 5s...--1834
KanC & M Ry & Br 1st 581929
Marq Hough & Ont 1st 68..1925
Mass Gas 4}48-- 1929
Deben 4 448.cu--
Mich Telephone 18t 5s.
New Eng Cotton Yarn
New Eng Teleph 5s---

58 PR |
New River (The) conv 5s..1934
N YN H & H con deb 3%%8_1056

Conv deb 6S.-caceeneue= 1948

20-year cony 68.-- 1933
Oreg Sh Line 15t g 68--.-..1922
Pond Creek Coal 18t 68 ...1923
Puget 8d Elec Ry 18t 5s....1932
Repub Valley 1st s f 65....1919
Savannah Elec 1st cons 581952
Seattle Elec 18t g 58 oau-=-1930
Shannon-Ariz 1st 68 g....-19019
Terre Haute Elec g 5S...--1928
Torrington 1st g 58 918

gr g 4s.1947
1927

Am Agricul Chem 1st 58...19028

Am Telep & Tel ~o!l tr 45..1929
Qonvertible 4s..

. 20-year convd}4S..._.
Am Writ Paper 1stsf 53 g
Am Zinc L & 8 deb 65......
Atch Top & & .egeng _£.-1805

Adgunt.ment 2 48....July 1895
tamped .. ~July 1995
50-year conv 48.caucn- 1955

; lo-{ear CODV 58evmmma"1017
Atl Gu.f & W.18E Lines 58.1958
Boa & Corb 1st convsf 63..1823
Boston Elev3 -yr g 48....:1 935
Boston & l.owel 4s... 191
Boston & Maine 4 448

PiaIn 48 ccemeccnmaeaaal042
Bur & Mo Riv cons 68.....1918
Butte El & Pow 1st bs. 1951
Cedar Rap & Mo Riv 1st 7s 1916

. Cent Vermt 1st g 4s...May 1920

© B & Q Jowa Div 1st 55...1919
Jowa Diy 18t 48_ oo enna 1910
Denver Exten 48.._......1022
Nebraska Exten 45......1927
B&SWsfds . ccaa...1921

+_Illinois Div 3 48........1949
Ohic Jet Ry & Stk Yds 5s..1910

i _ Coll trust refunding g 4s.1840

.Ch Milw & 8t P Dub' D 6s..19820
ChM & 8t P Wis V div 6s5..1820
.Ch & No Mich 1st gu 5s...1931

! Chic & W Mich gen 58.....1921
Concord & Mont cons 45...1920

-Copper Range 13t 5s__....1940
1322

753':?'?&?6-3'
QZ00P =

927 Sale

kol
COww

8414 851y
97 97

ameymsee J i
11053 Mch’11 e
3 63

50 May'l3
9513 Feb '12)
10014 Mch'0Y)
10412 Oct "0%|- -
TITITI 95 "Feb'12
101 ....[101 J’'ne’l3|

N

1
€

»
et

-————

10414 10414
82 893

'-'—'-?’)Tl'—"-‘-)Pi

A

3
~-||1131, 12519
107

8l|105 " 111t
88 88

oc_ua'ocbuuu

o elorie

meowanes May’l
emee~=as100 J'ly '13
Y8l Mch'12
mmme muae| D81z 10€0 '12)
ceee aaua| 83 J'ly '13
981z 08% 98% 083
81 8414 Sep '12

NP POt

95 08
100 100

Z>

8 1g]
9815 1003
7913 8614
107 1103

.| 7014 Dec 10|,
100 J'ly 13
90. 91
97. Apr 07
1003 Mch'13
9514 954
90  J'ly '13|
9412 Oct '13

'm-&.,'ll'\t-'n?’

.

'-P'-“-lgi‘-
LB
eZP > Ob

ZOLUZeeObem

'

2m>éaashm

5.
Union Pac RR & Id
20-year conv 48_ - .-=--192
United Fruitgensf4}4s...1923
Debenture 414s.. 1925
U 8 Steel Oo 10-80-yr 58 Apr1963
West End Street Ry 48....1915
Gold 4%48ceccecus wuae1914
Gold debenture 4s.....-1916
Gold 48ccc—u-wuo SR, )
Western Teleph & Tel 55...1932| J- 0714 973
Wisconsin Cent 18t gen 4s..19491J - 035 Feb '12

© No price Friday: latest bid and asked. Y Flat prices,

Zl| 9213 98
|95 95"

92 92
97 991

123" 123

guuu%ug

'Cudahy Pack (The) 1stg b

Current_River 15t bs..

i Det Gr Rap & W 1st 4

{ Dominion Coali 18t 8 {

Fitchburg 4s.

‘Fremt Elk & Mo V 1 :
Unstamped 1st 6s_____..1933/A-O| 122 Mch’'12|___.|

NOTE.—Buyer pays accrued intersst in addition to the puruhase price for all- Boston bonds,

97 J'ly 13
9933 Oct '13]
97 Oct '13
981s Nov 11

>=>¢r?3'—1

\
(e]e]

...
©
B ks BN
=3
>
-3
SEFE

eip

‘Philadelp)hia and Ba.ltimpre.stock Exchanges—Stock Record, Daily, Weekly, 'Yearly :

ACTIVE STOCKS

(For Bonds and Inacti

Stocks see below)
Baltim

Sales
of the
Veek
Shares

 SHARE PRICES—NOT PER CENTUM P)?ICES

Baturday {onday ‘Wednesday | Thursday
Nov, 1 Nov. 3 Noe. 5

Range for Previous
Year (1912)
Highest

Range stnee Jan. 1
Lowest Highest

Nov.

*1071g mgl.

120 Jan 16 117 May
1203 Jan 31
23 Apr 4
68 Jan 9
123 Apr 2
21 Jan 30
4915 Sep 23
275% Apr 3

101 J'neld
101 J'nel2
13% Nov 7|
613 J'lv 28

b Itimore

1081z 1081, Oon Gas El L & Pow.100
#1081z 109 *108 ~ 10! Do _ pref 100!
133 13y Houston &l_ tr ctfs_..100

eew 87 _Do _ pref tr ctfs_100 i
Northern Central.... 50| 114 J'ly 16
Seaboard Air Line...100| 141z J'nell
Do _ pref. .100] .4113J'ly 19
United Ry & Electric. 50| 23 Jan ‘6

Philadelphi
American Cem%n&:--
American Railways..

*+1071 10813 10713 109
... 109 108 108

onen Sume

sees meen ———

4515 Mch
1814 Jan

e wm——

25% 25%

i
7 Jan
47 Sep’
5513 Oc
1213 J'ly
58% Aug
3913 Dec
7313 Déc
35 Sep
4 Sep
100 'S¢

1 J'ne
4015 Oct
4115 Mch
1113 J'ly
5234 Jan

.2 Feb 6
74913 Feb 24
535 Jan 9
1213 Jan @
b4ly Jan 9
4273 Feb 4
78 May13
1313 May 10| - -
311z Jan 9
9312 Jan 3
84%,Jan 3|
2373 Mch 28]
3712 Mch 28
61%¢ Jau - 9
50 Jan . 8 3, D
243 Feb 14(-{
2813 Jan 3| 22
8512 Sep 23
61p Jan 13|°
5112 Jan 9
9113 Feb 3

2 Feb .6
37 J'nell
41 Jnelo
114 J'ly 29
4213 J'ne 10
33 J'nelo)
70% J'ne 10

93 J'ne 10
22 J'ne 4
81 J'mell
705 J'ne 10
15% Jan 4

2912 J'nel2
5313 J'ne 4
37 J'ne10
201z J'ne 10
193 Oct 14
75% J'ne 10

4 J'ly 22
4473 Oct 14
803 J'ne 10

50
b , 50
1 4813 813 4813

471y 4 4813 481 50
111 . 11y
*4513 4613
*3513 3614
7413 7513
111g]
223 231,
88% 838
75% 76%
®]173 181y
3013 3113

Ml

39 40
221y 221
0, 801
4

1%, and

46 40
83y 83y

Electric Co of
Elec Storage Battery.100
Gen Asphalt._.......100
_Do .. pref......-100
Keystone Telephone. 50
Lake Sgperlor orp--100
Leh O & Nav tr ctfs.. 50|
Lehigh Valley...cau.
Lehigh Valley Transit
Do . . pr
Pennsylvania R
Philadel Co (Pittsb)..
Philadelphia Elect§..
%hlla R T vot tr ctfs..

Teadlnﬁ1 S = 51
'onopa |1 1: SR
Union Trnction.f--.-
United Gas Impt.... b

861y Jan.

PHILADELPHIA PHILADELPHIA Bid
. Inactive Stocks

Amer Gas warrants....--
American iLlingiaaa.10
Amer Rys pref.......100
QCambria Iron...lec.e. 50

. Oentral Coal & Coke..100
- Preferred. 0]

PHILADELPHIA

Ph & Read 2d 55 1933 A-O
Ex Imp M 4s 1947_A-O
Terminal 6s g 1941 CS-F

PW & B-col tr 4s *21..J-J

Read Trac 1st 6s '33__J-J

Roch‘Ry & L con 5s '54J-J

h-Am Ir 68 "27_.J-J

-||Stan'd Gas & El 68’26 J-D

Stand Stl Wks 1555’28 J~J.

U Trac Ind gen 58 "19.J-J| ...

Un Rys tr ctfs 43 '49 _J-J| 71

United Rys Inv1st coll tr|
s f 53 1926, M-N| 7012

Welsbach s f 58 1930..J- B

Wil-B G&E con 58 '55.J-J| 101

Ask BALTIMORE

-..||Coal & O Liy 18t 55 '19A-O

Coal & I Ry 18t 68°20 F-A
Col & Grnv 1st 6s 1916 J-J
Consol Gas bs 1939..J-D
Gen 4}481954.._._A-O
Cons G K & P 4348 '35 5-J
Consol Coal 58 1950..J-D
Falr & Cl Tr 1st 58 '38 A-O|
Ga & Ala 1st con 5s '45 J-J
Ga Car&N 1st .8 g ‘29 J-J
Georgia P 1st 681822..J-J|.
Ga So & Fla 1st 58 "45.J-J
G-B-8 Brew 3-48 '51.M-8
Houston Oil div ctfs..F-A
Knoxv Trac 1st 58 '28 A-O
Macon.y&Lt 1st 58'53J-J

Bonds ; S
Prices are all “and
interest’ .
Alt & L V. Elec 4 148'33F-A
Am Gas & Elec 58 '07.F-A
Am Rys 58 1917 ....A-O
e e Atl C Gas 1st 8 f 58 '60 J-J| .
Consol Trac of N J...100 Berg&EBrew 1st6s'21 J-J|
Harwood KElectric....100 Bethleh 8'tl 6s 1998-%1"
Huntington & B Tau.. 50 g 19 J-J
Preferred e 50 -7C " |ICon Trac of N J 1st 5s '33
Insurance Coof N A_. 10[ 22 Del Co Rys tr ctfs 4s'49J-J]
Inter Sm Pow & Chem 50 Edison Elec 5s 1946._A-0
Kentucky Securities..100) Elec & Peoples Tr tr ctfs.
Keystone Telep, pref.. 50 Fr Tac & H 1st 58 '40.J-J

135|114
971y
1001

10013
10013

(i

- Keystone Watch Case 1?8 Gen Asphalt 58 1916.M-8|

Lit Brothers.... Harw Elec 1st s 1942 M-8

Little Schuylkill..... 59

Interstate 4s 1944...F-A]

Minchill & Schuyl H.. 50
Nat Gas Elec Lt & P..100

. Preferred 100
North Pennsylvania.. 50| ...

Keystone Tel 5s 1935_.J-J
Lake Sup Corp Inc 58'24 O
Lehigh Nav 434s '14.Q-J

Pennsy receipts fao paid.

Pennsylvania Salt.... b

Pennsylvania Steel...100!
100

69 cumulative pref
Phila German & Norris
Phila Tractioleeecemea
Railways General....
Tonopah Belmont Dev 1
United Cos of N J....100]
United Trac Pitts pref b
Yirginia Ry & Power....100

. Preferred .ceece.z-100
YWarwick Iron & Sieel. 10|
‘Washington-Va Ry...100

Preferred 10

Leh V O 1st 58 g 1933.J-J

GenM4dMsg 1924_%-1?‘
Leh V ext 4s 1st 1948_3-D

Leh V 'I'ran con 4s '35 J-D
1st series A 43 1935. M-8
18t series B 58 1935 M-S

MarketStEl 18t 4s '55M-N|

NatLH&P serB 58 ‘19 J-J|

New Con Gas 58 1948._J-D|

N Y Ph & No 1st 4s'39 J-J

_Income 4s 1939...M-N

Pa & N Y Can 58 '30_A-O

Penn Steel 1st 5s "17.M-N|

‘Welsbach COwwueena100]
{West Jersey & Sea Sh. 50
i Westmoreland Coal.. b
Wilkes Gas & E
.- York . Rallway..
: Preferred ...

-5

34

People's Tr tr ctfs 45,1043

‘rust ctfs 4s 1

5g 19020 _A-Ol

P& E M bs & "20.A-Of
. Gen ﬁﬂ

York Rys 1st 55 1937.J-D

BALTIMORE
Inactive Stocks

Atlan Coast L (Conn).100

Canton COnneenvceuaa100

Consolidation Coal.

Georgia Sou & Fla.
18t preferred

Md Elec Ry 1st 5s ‘31 A-O|
Memphis 8t 1st 58 '45.J3-J
Monon V Trac 58 "42 J-D

N & A Terml 58 '29.. M-8
Nor&Port I'r 18t 5536 J-D

2d preferred....e..100
G- BrBewin weeanal100]
) onds
Prices_are all “and
interest”

Balt City 3145 1930_..J-J]
48 1954-1955... Various
58 1916 M-

Anacostia & Potom 5s A-O

Atl C'st conv deb 4s-M-N

Atl Coast L(Ct)ctfs 58 J-D
5-20-yr 48 1025 __..J-J

B8P & (186434553 F-A

Balt Trac 1st 5s '29 .M-N|
No Balt Div 58 1942J-D

.||North

“llSeab & Roan 58 1926..J-J

Norf Ré & L 55 '49_._M-N
ent 4 145 1925 A-O

series A 58 1926 ...J-J
Series B 58 1926_...J-J
Pitt Un Trac 58 1997..J-J
Poto Val 18t 58 1941...3-J
Sav Fla & West 58 ‘34 A-O
Seab Air L 45 1950...A-0

South Bound 1st 58..A-O

_|IM¢t Ver Cot Duck 1st 58__|.
JINptN & O P 18t 53’38 M-N

U Kl L&P 1st 4 820 M-N
Un Ry & El 1st 45 "9 M-8|
Income 4s 1949_..J-D
Funding 5s 1936..J-D!
Conv notes 53 1914 J-J

Cent Ry cons 5s '32.M-N
Ext & Imp 55 1932 M-8| 1
Chas City Ry 18t 58°2. J
Chas Rg G & El 58 '90M 8
City & Sub 1st 58 1822 J-D

Qity&Sub (Was) 1st 68 "¢

'16.M
921

~ % BId and asked; 16 Nalox Oh T &y, s Ex-dividend, § $16 paid, _ & 81775 paid,

Wil & Weld 58 1935,

igitized for FRASER
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THE CHRONICLE

(VoL. Xcvir.

Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

Week ending

Stocks.

ailroad,
& State

Nov, 7 1913,

Shares.

Par Value.

C.,

Bonds. Bonds.

Baturday .ooceoeenn.
Monday.. <
Tuesday cuvueesmwes|
Wednaduy...-...-_
Thursdny - el

46,531
196,083

225,759

$4,202,600
17,382,750
HOLIDA

19,529,400
30,868,900
19,001,375,

$52,000
78,000

66,000
99,5001
84,000

$715,000
1,641,000
X |

1,690,000
2,297,000
1,301,000

Friday e dinensioan

1,023,138’

$91,075,025/

$379,500

"$7,644,000

$1,000

Week ending Nov. 7.

Jan. 1'to Nov. 7.

Saesat.
New York Stock
Ezchange.

1013, |

1912.

1913.

1912, |

Btocks—No, shares. ..
Par value ...
Bank shares, par..

State bonds...
RR. and misc, bonds.

1,023,138|
1,075,025, 3240,827,550

$1,000]
379,500
7,644,000

'2,648,048| -

823,500
9,364,000]

73,576,128
$4,300 $140,400
$1,681,220

25,000,700
405,632,600

' $2,000,

112,654,602
$6,589,192,640:510, 1673215 ,075

97,300

$1,104,000
23,631,500
579,253,000

: Total bonds.

$8,024,500;

$9,689,500/

$432,314, 520

$603, 9‘38 507)

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES

Boston.

[ = Phtladelphta,

Week ending
Nov. 7 1913, Listed

Shares.

Unlisted
Shares, '

" Listed.
Shares.

Bond i Unlisted
Sales. | Shares.

Bond
Sales.

2,852
6,776

7,637
7,303,
6,619

1,615
5,222

7,994
8,555
4,920

1,976

3,500/
Wt 8,770

1,457
3,464
Y 1

2483 7,469
4,556, 14,452

82,
38,700! 2,619; 5,698

$14,200
29,000

40,200

31,187

28,306

$373,600° - 14,5791

36,365 $151,500

Inactive and Unlisted Securities

< All bond prlceu are now “and interest” except wherse marized ‘£ .

Street Rnﬂwnyi

New York City
Bleeck St & Ful Fy stk..100
18t mtge 48 1950......J~J
B'y & 7th Ave stk..
: 2d mtge 58 1914..
Broadway Surface RRE—
18t 68 1924 -J
Cent Crosstown stock._.100)
1st mtge 68 1922....M-N
‘CenPkN & E R Rstock. 100,
Christopher & 10th St stk100
Dry Dock £ B & Batt—
1st gold &8 1932-.-..J-
Scrip 68 1914......
Elghth Avenue stock.
Serip 63 1914.
€2d & Gr St Fy stock.... 1
42d Bt M & St N Ave...100
18t 68 1910 M-S|
Ninth Avenue stock.....100
Becond Avenue stock....100
Consol 6s 1948 ctfs._F-A
€Sixth Avenue stock....100
Bou Boulev 68 1945......J-J
Bo Fer 1st 58 1919......A-O)
Tarry WP.& M b8 '28..M-5
38 & 20th Sts 58 '96 ctis A-O
Twenty-third 8t stock..100
Unlon Ry 1st 68 1942__F-A
Westchester 1st 58 '43.J-J
Yonkers 8t RR 58 1946 A-O

Brooklyn
Atlan Ave RR con 58 '31A-O
BB&WE bs 1933....A-
Brooklyn City RR..... 1
" Bklyn Hgts 1st 58 1941. A-()
Coney 1sl & Bkiyn
. 1st cons g 48 1948

J-J
Nassau Elec 18t 58 1044 A-O|
N Wmsburgh & Flatbush—
18t 4348 July 1941._.F-A|*
‘Btelnway 1st 68 1922

© .. Other Clites, -
Buff 8t Ry 1st con 58 "31F-A|,
Com'w'lth' Pow Ry & L.100
Preferred weeeeeeee..100)
.6 Conn Ry & Ltg com-..luo
€ Preferred vimemumaaa100
¢ Detroit United Ry....100|
Federal Light & Trae...100
Preferred 100]
- ¢Havana Elec Ry L & P 100
7T - Proferred o ueeanasael
¢ Loulsy St 58 1930........
¢ New Orl Rys & Lt com.. 100!
€ Preferred 100]
¢N Y State Rys com......100
sNor Ohio Tr & Lt com.100
Pub Serv Corp of N J—3See
Tr otfs 6% perpetual......
No Jer Bt 1st 48 19048 M-N
Cons Tract of N J....100
18t 58 1933....... -J-D
New'k Pass Ry &8 "80.J-2
Rapld Tran St Ry_-._lO()
18t 68 1921

80 J Gas El & Trag...100
Gu g 58 1953 M-8
.No Hud Co Ry 68 1914 J-J
von M b8 1928.....J-3

«M=N|

2d 6s 1914 opt....A-O
Republic Ry & Light.
Preferred

10212

/|| Elizabeth Gas Lt Co....100

Street Railways—(Con )
United Lt & Rys com-_.{gg

€ Preferred..
" Preferred ..

1 -J-D
West Penn Tr&WatPow 100
Preferred . 100]

Electric, Gas & Power Cos
New York City
Cent Un Gas 58 1927....J-J

¢ Kings Co El L & P C0.100] 11

New Amsterdam Gas—
1st consol 58 1948
Y & ER Gas lst 58 ‘44 J-J
Consol 63 1945 J-J
¢ N Y Mutual Gas L....100
N Y & QEl L & Pow Co. 100
- Preferred
N Y & Richmond Gna-..lOO
North'n Un 1st 58 1927 M-N
Standard G L 1st 58 '30 M-N|
Other Cittes.
Am Gas & Elec com...... 50
Preferred : 50,

Preferred ...
Bay State Gas..
Buffalo City Gas stoc!
Citles Service Co com

Preferred .
Columbia Gas

Con Gus of N J 53 1936_ .I-J
Consumers’' L H & Pow—
58 1938 J-D|
Consumers Power (Minn)—
18t & ref b3 '29 opt '14M-N
Denver G & El 58 1949.M-N

Essex & Hudson Gas....100
Gas & El Bergen Co....100|
Gr't West Pow 58 1046.. +J

Hudson County Gas....1 0| 12
100

Indiana Lighting Lo
4s 1958 opt

Indjannpolls Gas..
18t g 58 1952

—.A-0| .
Jackson Gas 68 g 1937._A-O}

eLaclede Gas preferred..100
Madison Gas 68 1926._A-O|
Narragan (Prov) Kl Co. 50
Newark Gas 68 Apr '44_Q-J
Newark Consol Gas......100|
NoHud L H & P 58 1938A-0
Paclfic Gas & E com....100
Preferred 100
Pat & Pas Gas & Elec...100
8t Joseph Gas 58 1937.__J-J
Standard Gas & El (Del) 50|
Preferred

j.
Unlted Gas & Elec Corp.100
Preferred..... . 100
Western Power com.....100|
Preferred 00)
Western States Gos & El—
18t & ref g 58 1941 op.J-D,

Ferry Companies
B&N Y 1st 68 1911._.

10th & 23d 8ts Ferry,
1st mtge 68 1919
Unlon Ferry stock......100

18t 58 1920-.-...-..M N

Telegraph and Telephone|

€ Amer Teleg & Cable. .. 100
¢ Central & South Amer. 100
Comm’'l Un Tel (N Y)...25
me!re & Bay State Tel 100,
Franklin _______ . __ "~ 100
¢ Gold & Stock Telag
¢ Mackay Cos com.
¢ Preferred

Short Term Notes
Amal Copper 53 1915, .M.
Balto & Ohio 58 1914 _J-3
Bklyn Rap Tr—See N Y Stk
Ches & Ohio 4145 1914._3-1)
ChicElev Rys 53 1011_..J-3
Erle 6s April 8 1914 A-Ox

Coll 53 Oct 1 1914___A-0
Coll 53 Aprii 1-1915. A—O

Gen'l Motors 63 ‘15— Se¢ NY|3

i Cent 4i4s 1914_.__J-3
Int & Gt Nor 53 1914._F-A
Inter Harvester 53 '15.F-A
K C Ry & Lt 68 1912__M-S
Lake Sh & Mich So 4198.'14
Mlenlgan Central 4158 1914
Minn & St L g 6s 1914__F-A

| Mo Kan & Tex 58 1915 .M-N.

Missourt Pacific 58 1914_3-D
eN Y C Lines Eq 5s 191322

41i8 Jan 1914-1925.._4-J|0

414s Jan 1914-1927.
N Y Cent 4145 1914
4128 1915
58 Apr 21 1014 02
N Y N'H & Hartf 53 '13_J-D
St L & 8 I 53 1913 opt.J-D
6s Sept 1 1914 opt.... M-S,
Seaboard Alr L Ry5s'16 M-S
South Pac Co 58 J'ne 15 1914
Southern Ry 63 1916__
West Maryland 43 1915.. J J
Westingh'se £1 & M 63 1915
5% notes Oct’L7—See N Y
Railroad
¢ Chic & Alton com
€ Preferred
¢ Chle 5t P M & Om..
¢ Preferred ......
¢ Colo & South com..
€ 18t preferred..
€ 2d prelerred...._. .. 100
¢ N Y Chic & St L com.._100,
€ 18t preferred.. 100]
€ 2d preferred 100
Nerthern Securities Stubs. .
Pltts Bess & Lake Erle.. .50,
Preferred 50
¢ Rallroad Securmes Co—
LI C stk tr ctfs Ser A

West, Pac 1at 53 1933..M-S,

Standard Oil Stocks
Angio-American Ol £
Atlantic Refining.
Borne-Scrymser Co.

Chesebrough Mfg Cons.lOO
(,olonlal il 100

Crescent Pipe Line Co.. .50
Cumberiand Pipe Line..100

'||. Eureka Pipe Line Co...100

Galena-Signal OGil com...100
Preferred . 100

Indiana Plpe Line Co-

National Transit Co.

New York Transit Co...100

Northern Pipe Line Co..100

Ohlo Oil Co

Southern Pipe Line
South Penn Oll...
Sou West Pa Pipe 100]
Standard OIl (Lalllurnla) 100
Stand Oll of (ndiana.
Standard Oll (Kansas, ._10
Stand Oil of Kentucky...100
Stand Oll of Nebraska..100
Stand Oll of N J (old)_-lOO
Stand Ofl of N J.....
Standard Oll aubs(dlarles-..
Standard Oil of N Y. ...100,
Standard Oil of Ohio...100
Swan & Finch v.......10
Unlon Tank Line Co.
Vacuum Oll
Washington Ofl..
Waters-Plerce Oil.
Pierce Ofl Corp (W1) cua-
Tobacco Stocks
(See also Stock Exchange 1. 13!)
Amer Cigar com
Preferred
Amer Machine & Fdy..100
Britlsh-American Tobac.£1
New stock .
Conley Foil -100
¢ Helme (Geo w) com..... 100
€ Preferred 100
Johnson Tin Fofl&Metal 100
MacAndrews & Forbes...100
Porto-Rican-Amer  Tob.100:
Reynolds (R J) Tobacco-100

Tobacco.Products com--iOD :

Preterred 00
€ United Cigar M1rs com 100|
¢ Preferred voeuweaas- - 100)
United Cigar Stores com.100
Preferred 100]
¢ Weyman-Bruton Co...100
¢ Preferred 100}
Young (J B) COuuuuannnl00)

650

Industrial &Miscell:
¢ Adams Expreas-.-.--.}oo

American Hardware....100
Amer Malting 6s 1914..J-D
Amer Press A8soc'l.....100

Stk r.ix list

100{ 285 -
Buckeye Pipe Line Co...50,*165

{|{Nlles-Bem-Pond com

Indust and Miscell—(Con)
Am Steel Fdy 63 1035.A-0

American Surety

American Thread pref._

Amer ‘I'vpefounders com. 1()0
Preterred

Amer Writing Pabér 100
Barney & Smith Car com 100
Preferred 00,

Preferred ...

Preferred ___.
Casualty Co of A
Cellutoid Co...
iCity Investing

Preferred

!e Liailin (H B) Co
i, €1st preferred
! © 24 prelerred.

r(,mect.Peabody&
4 x’re(errel

100

Debenture 43 1951...A-O

Continental Can com.._100
Prererred

e Preferred
Davis-Daly Copper Co
duPont(EI) de Nem Pow 100
€ Preferred 100]
Emerson-| Bmmlngn am. . 100
Preferred 100
Empire steel & [ron com 100
Preferred-
e General Chemieal cum.100
¢ Preferred- 100,
jGoldfield Consof M 10
k Huckensack Water Co—
Ref g 43 '52 op 1912._.J-4
Hale & Kliiburn com._.lOU
1st preferred. .
2d preferred. _
Havana Tobacco Co.

0
18t g 53 June 1 1922__*-D
Hecker-Jones-Jewell Milling|
1st 6s 19242 M-S
Herring-Hall-Marvin ..100
Hoboken Land & Improve't,
18t 53 Nov 1930 :M-N
Hocking Val Products..100)
1st g 53 1961 J3-J
¢ Ingersoll-Rand com..-lOO
e Preferred 100]
Intercontin Rub com.__100)
Internat Banking Co....100)
International Nickel....100
Preterred. 1
International Salt.
1st g 53 1951__
International Silver
1st 63 1948 . _____
Internat Smelt & Ref;

Mortgage Bond Co.

¢ National Surety 100,
¢ New York Dock com. 100
¢ Preferred 100

N Y Mtge & Security...100|
N Y Title Ins Co 100
N Y Transportation

Ohio Copper Co..

¢ Ontario Silver..

Otls Elevator com....
Preferred 100|
¢ Pettibone-Mulliken Co 100|
e 1st preferred.. 100
Pittsburgh Brewlng_.
Preferred -b
€ Pittsburgh Steel pret-.lUO
Pope Mfg Co com. 1
Preferred

Pratt & Whitney pref
Producers O}l =100
Realty Assoc (Bklyn)-.-lOO
RemingtonTypewt'r com100
1st preferred --100]
2d preferred -100
Royal Bak Powd com...100
I’rererred

Sears, Roebuck&Co—SeeN Y
¢ Preferred—See Chio Stk
Slriger Mfg Co 100
Standard Coupler coni...100)
. Preferred --100
Stern Bros pref 10
Sulzberger & Sons Co pt.100
Texas & Pacitic Coal.._100
¢ Texas Paclflec Land Tr.100
‘TonopahMin(Nev)~SeePhila
Trenton Potterles com..100
Preferred new.....,....100
Trow Directory...;
United Copper.....

¢ United Dry Goods,
¢ Preferred ...
U 8 Casualty...
U 8 Envelope com
Preferred .
Us Exnresa--
U 8 Finishing..
Preferred
1st g 58 1919.
Con g 58 1929.
e U 8 Indus Alcol
¢ Preferred ...
U 8 Steel Corpor.
Col st Apr 58 1951 op 1911,
Col 8 1 Apr 58 1951 not opt|
U 8 Tit Gu & Indem......100
e Virginia Iron C & C...100)
e Wells Fargo & Co. 100
Westchester & Bronx Title|

Willys-Overiand com...100
Preferred 1

00
Worthington(HR) Co p1..100!

Deb 45 1923_..... ~aeF-Al

Borden's Cond Mlilk com. 100 1
109 .

9313
165

0 -
¢ Westingh'se Alr Brake.50|*1323

621
84

68

Ask
1001y
71
175
5

44
96

* Per share, @ And accrued dividend. b Basls,
v Ex-rights.

subsidisries, s Ex-div,

£ Includes all new s

_ if any, will be found on s preceding page. & r.x-aoo% stock dlvmend

"

tock dividends and subscriptions,

Listed usuall tive. / Flat price. # Nominal,
¥ TR ey v o I i g Wiy W L L BB

" # Bale price.,

¢ New 3itock.,
record of

igitized for FRASER
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 Tnvestent and Railvond Intelligence.

: RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
edn be obtained. he first two columns of figures give the gross earnings for the latest week or month, and the last two
colums the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other

- period. The returns of the electric railways are brought together separately on a subsequent page. ;

; 5 [ j
Latest Gross Earnings. July 1 to Latest Date. 4 Lalest Gross Earnings. = |July 1 to Latest Dats

ROADS. Week or | Current | Previous | Current | Previous ROADS. ‘| Week or | Current | Previous | Current | Previous
; Month. Year. Year. Month. Year. I Year. Year. Year.

AlaN O & Tex Pac~ » $ 3 $ : . $

N O & Nor East.|1st wk Oct 1,110,251 N Y Ont & West...|September 2,792,987 -2,’824.55§

‘Ala & Vicksburg.|1st wk Oct{ -~ 26,000 0| '4%3.102| 477.990 || N Y Susq & West..[September 7| 958,489| 900,055 -

Vicks Shrev & Pac|lst wk Oct| 471,073 G ‘Norfolk Southern--{September | 252,88 0 2 767,274

d wk Oct| 1| 764,300 3 Norfolk & Western.|September 74 4 11,133,548

September 28,615,708, ! Northern Pacific. . -[September 76 42,713(18,662,670

Atlanta & Atl|September | 287,091 510803911 '766.927 || Northwestern Pac.|September | 362,795 362,509f 3
Atlantic Coast LinejSeptember: 52,45 ! Pacific Coast Co...|August .| 710,645 791,872

Obharlest & W Car|September | 164,313| 142,957 6,010, 400 | ’ennsylvania RR..|September 1639033615278 578
Lou Hend & St L{September | 124,026 6 2| 308,47 Balt Ches & Atl.-|September 37, ,009)
¢ Baltimore & Ohio_|September CumberlandVali .|September | 315,674 307,558
B & O Ch Ter RR|September | 152,830| 15 462178 472,31 September |1,152,335/1,065,819
Bangor & Aroostook|September 56,306 2 September 16,510|. 16,905
Bessemer & Lake lujAugust ... : K N Y Phila & Norf|September
Birmingham South.|September | 106,232 = 94,267 56| 273,03 Northern Central|September |1
Bostin & Maine...|September 3,5¢ 3 Phila Balt & Wash|September
Buft Roch & Pittsb.{4th wk Oct| 439,899 367,399 005 W Jersey & Seash September
‘Buffalo & Susq....|September | 195,97 8| '617,650] 604,452 || Pennsylvania Co... September 7 4
Canadian Northern{4th wk Oct 794,70 ] Grand Rap & Ind|September | 545,013/ 522,1 1,602,073 42,219
Canadian Pacific..|4th wk Oct| Pitts O C'& St L. |September (4,060,778 3,892,685/11,865,831 11,418,679
Central of Georgia.{September : ,248,044| 3,379,964 Vandalia.. - - .- - .|September |1,072,113 1,021,957| 3,085,129 2,882,777
Cent of New Jersey|August .__ 5 888,294 Total Lines— .
Cent New Eng._._|September | 340,246 3 90| . 975,9 East. Pitts & E..|September (23230990 22142 12070,789,668 67,563,609
Central Vermont..]August ...| 391,601 4| 761.532| 751,824 West Pitts & E..|September {12029 210 11447 998 35,844,757/34,468,595
Ches & Ohio Lines_|4th wk Oct 5,617 : i ‘All East & West|September 35260 202 33590 120|106634 427102032208 - .
Chicago & Alton...|3d wk Oct 0f 580| 5.187.884| 5.084.750 || Pere Marquette. .| September 1,486,184 1,530,846 4,324,976 4,503,749
Chic Burl & Quincy|sSeptember Reading Co— - .
ChicGreatWestern|4th wk Oct| 348,244| 387,817 5,164,955 4.911.71 Phila & Reading.|September |4,222,694| 328,314(12,478,486 12,730,669
hic Ind & Louisv. |4th wk Oct| 211,521| 228,966/ 2,517,580| 2,484,74 Coal & Iron Co._|September (2,335,159 3,354,600 6,537,624| 9,807,840
Chic Milw & St P_\|september [8,675,621(8,604,271/24,286,751|24,109,09 Total both cos...|September |6,557,8577,682,913|19,016,103)22.,533,507
Chic Mil & i ues| ) Rich Fred & Potom|September | 211,855 3,243 663,233 659,087
oChic & North West|September |7,093,663|7,812.,947|23,887,245/22,703,086 || Rio Grande Junc...|August .| 94,470, 98,34 177,936 2,620
pChic St Paul M&O. |September 1.659.807| 4.695,180( 4,434,133 || Rio Grande South... 4th wk Oct| 25,0221 21,107| 250,295 222,132
Chic Terre H & 8 E{September 196,741 5 522,500 475.864 || Rock Island Lines. - September 6.1Q6.896 18,286,270:18,670,284
Cin Ham & Dayton|3eptember | 930,97 37,867 D Rutland September | 361,350 g 072,594/ 1,030,094
Colorado Midland.{September 6,611 500,326 564 St Jos & Grand Isl.|August .. 7| - 311,89 07,5
b Colorado & South |4th wkOct 7| 537 St L lron Mt & So..|September 33| 8,494,321
Cornwall September 19,633 50,985 61.752 || St L Rocky Mt & P|September 193,955, 165,170 2 439
- Cornwall & Lebanon|{September 25,78 45 90.¢ C ‘St Louis & San Fran|August ... 299 " 2 7,418,090
Cuba Railroad.....|September D . : 96 b f Chic & East Ill_|September. 66,305/1,336 3,063! 4,132,373
Delaware & Hudson|August ..-|2; 5 p Total all lines__.|August _._
Del Lack & West..|September |3,602,2! 453 St Louis Southwest.|4th wk Oct
Denv & Rio Grande|dth wk Oct! 818,700| - 807,500| 9,074,715 9,157,2 San Ped L A & S L.|September
‘Westera Pacific. . |4h wk Oct ! 548,5 59 || Seaboard Air Line..|3d wk Oct 30| 491,506
Denver & Salt Lake|2d wk Oct| 19,509 - 5 461,672 2 Southern Pacific... 12719893
Detroit Tol & Iront{August .-.|. 54,38 28, 3 Southern Railway._. 4
Detroit & Mackinac|4th wk Oct K 9 d i

_ Dul & Iron Range_|September 5 -
Dul Sou Shore & Atl{dth wk Oct| 119,824 - 315,318 Ala Great South.
Elgin Joliet & East_|September (1,161 6| 3,248 Georgia Sou & Fla|
E1 Paso & Sou West|September | 6 8| 671,659 ,293| 1,982 Spok Portl & Seattle|September
b ] y [ B September 290/16.566.954 || Tenn Ala & Georgia/3d wk -Oct
Fonda Johns & Glov|September 85,346 287.019| 287.542 || Tennessee Central.|September
Florida East Coast._{September ' " 3 780.907 || Texas & Pacific-...[4th wk Oct
Georgia_Railroad-_{August ... 251,009| 260,200 510,133 || Tidewater & West_|August ...
Grand Trunk Pac..|3d wk Oct| 2 6 0 Toledo Peor & West{4th wk Oct
Grand Trunk Syst.|4th wk Oct/ 1,648,054 Toledo 8t L & West|4th wk Oct|

Grand Trk West_|3d wk Oct| - 145,695 147,695/ -2,307,209| 2,210 Union Pacific Syst.|8eptember

Det Gr Hay & M|[3d wk Oct| 57,1281 53,249| 802,319 458 || Virginia & So West{September

Canada Atlantic_{3d wk Oct| & 6,435 799,851 Virginian September
Great North System|October.... 3 32,054,327 Wabash September
Gulf & Ship Island.|September | 182 156.400| 550,671| 492,116 || Western Maryland_|August .-
Hocking Valley....|September 2,316,678 Wheel & Lake Erie. |Septemb i
Illinois Central. . ..|September 04 16,910,074 Wrightsv & Tennille|September 3%.592| - 28, » .63
Internat & Gt Nor-{4th wk Oct| - 4. 0] 541,000( 3,780,948 Yazoo & Miss Vall.|October...{1,176,562|1,043,481| 3,882,600| 3,376,991
@ Interoceanic Mex_|4th wk Oct| 258,494| 254,385/ 3,000,329| 2,894 - e
Kanawha & Mich__|August ...| 616,053| 617.33 ; : Current | Previous -
Kansas City South.|September | - 878,644 2,608,078 p Various Fiscal Years. - ' Period. Year. Year.
‘Lehigh Valley.....|September 310,705,994 :

- Louislana & Arkan_{August' ... 88} . 97 ,43 R : 3 $ ;
s Louisv & Nashv_.|4th wk Oct : 21,042,375(19,717,899 || Delaware & Hudson......- e Aug 31/16,058,589(14,442,403
Macon & Birm’ham|September 2,253| . 13,57 4,453| 7724 || N Y Central & Hudson River.e. Sept 30187,422,402|79,943,107
Maine Central September ¢ 3,126,636/ 3,071,847 Lake Shore & Michigan South Sept 30/44,202,61939,368,773
Maryland & Penna_|September | . 56,841| 49,237 150,032 . 134,548 Lake Erie & Western-n-.--. J Sept 30| 4,475,306| 4,241
a Mexican Rallways{3d wk Oct 3,128,800{ 2,562,400 Chicago Indiana & Southern.|J Sept 30| 3,230,289
Mineral Range....ldth wik Oct 591 28,088|- 116,787| 287,621 Michigan Central.._.- Sept 30,26,898,871
Minn & St Louis..|l4th wk Oct| 273,344 278,806 3,399,538 3,449,587 Cleve Cin Chic & St Lot J Sepb 25,312,203

Iowa Central__ -{ N i ia &. Sept 30| 2,542,355
Minn St P & 8 S M| |4th wk Oct] 998,853 964,184/11,336,275/11,081,296 Sept 6
Chicago Division|) - o s 4 : Pittsburgh & Lake Erie.-.._. Sept
Mississippi Central.|September 95,089| . 82,94 276,968| - 254,561 New York Chicago & St Louis Sept &
u Mo Kan & Texas_|4th wk Oct 73,28 ,635,716/11,359,570 quedo & Ohio Central Ji Sept
£ Missouri Pacific_-|4th wk Oct; 1997 449 Total all lines -3 b0 Sept

- Nashv Chatt & St L|September : : 3 Pennsylvania_Railroad........-|Ja: ’ Sept
a Nat Rys of Mex_t{4th wk Oct| 789,54 ¢ 541,287 Baltimore Chesap & Atlantic-

Nevada-Cal-Oregon|3d wk Oct| 1 2 10,876 . Cumberland Valley .

New Orl Great Nor.|September { 478,66 429,218 Long Island

N O Mobile & Chic.|August ... . 195,069 = 364,386 375,888 Maryland Delaware& Vir?inia

_¢N.Y C & Hud Riv_|September N Y Philadelphia & Norfolk.

Lake Shore & M S|September 168,264|1 Northern Central
n Lake Erie & W _|September | 556,5 6,201 599,050( 1,587 Philadelphia Balt & Wash
Chic Ind & South|September 566 West Jersey & Seashore.
Mlchlgan Central|September 193,7 Pennsylvania Company - --.
Clev C C & St L.|September 6/3,019,534| 9,348 8,797,0: Grand Rapids & Indiana.
Peoria & Eastern|September | 310,526 328,61 897.276| 932,954 [ Pitts Cincin Chic & St Louis.
Cincinnati North|September 4 9f . Vandalia ; J &
Pitts & Lake Erie|September i Total lines—Iast Pitts & Erie . 195467011 1824
N Y Chic & St L.|September 3 067,5 : ¢ 6 —West Pitts & Erie Sept 30,97,174,559(90,609,025
.Tol & Ohio Cent.|September 1,889 '493,236| 1,764,365( 1,483,57 ; —All lines B & W. ‘1 Sept- 30| 292641570| 273039639
Totalllinesabove|September 25355616|7¢ 74,541,084 || Rlo ‘Grande' Junction Auz 31| 703,483 688.656

N Y N H & Hartf_.|[September 16,078,438!5,985,231/17,95 18,149,190 | Rutland. J to Sept 30! 2,784,339! 2,647,38 y

AGGREGATES OF GROSS EARNINGS—Waeekly and Monthly.

Current Previous | Increase or Current Previous | Increase or
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease.

Mileage. = Cur.Yr. Prev. Yr. $ 3
December ..238,072 234,1 234,087,361 +29,681,242
January ...235,607 23: A . 208,535,060| +38,128,677
240,986 2: p 3 +14,389,312
2| +10,595,839
3 +24.188.'(I)70

R

Sresika

$ $
8d week Aug (42 roads)....| 15,662,277 6,404| —204,127
th week Aug (40 roads).... 22.699 83% 2,219,247 —1.519,3%8

——

g.&‘o-c'owcnwoon
bt
--OIONO?&&N

2 94| 2

201 235,849,764(223,813.526
August _._._219,492 91259,835.029|255.493.023 006

4th week Oct September _. 90,097  83,450| 81,504,881) 77,887,237 4.

a Mexican currency, b Does not include earnings of Colorado Springs & Cripple Creek District Rallway from Nov. 1 1911. e Includes ghe Bos+
ton' & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadlan
road, does not make returns to: the Inter-State Commerce ‘Commission. f Includes Evansville & Terre Haute and Evansville & Indlana RR. ¢ Ine
cludes the Cleveland Lorain & Wheelln? ‘Ry. in both years. n Includes the Northern Onio RR. Includes earnings of Mason City & Ft. Dodge an
glsc'ronsln é\'lintx;ﬁti;a b% ul:aciflc. s dlx:g u%ve? tIﬂOUisFYlH: fmAuﬂG{% &ndbthmkﬁon &lcmcllgxélatri ] lncluglea moi’lexlcun Internat’l’onnl. u .lunclud’}

e Texas Cen years an e Wichita Fal es » g oV, 1.- 0 udes not o operat revenues, but also oshes
recelpta.  # Includes St. Louls Irop Mountaln & Southerny - - . - Lo tiuchdes bt coly SpeNIE FrRITy DO PRLRS

=D 0N~ O

1RO b G GO R
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Latest Gross Earnings by Weeks.—In the table which
follows we sum up separately the earnings for the fourth
week of October, The table covers 32 roads and shows
5.06% decrease in the aggregate under the same Week
last year. .

" Fourth week of October. [ 1913. ' 1912. Increase.lDecreasé.

Buffalo Rochester & Pittsburgh
Canadian Northern
Canadian_Pacific

Chesapeake & Ohio

Chicago Great Western. .

Chicago Ind & Lcuisville.

Qolorado & Southern._

Denver & Rio Grande.

‘Western Pacific. .

Détroit & Mackinac

Duluth South Shore &

Grand Trunk of Canada..
Grand Trunk Western
Detroit Gr Hav & Milw._._.
Canada Atlantic.

Internat & Great Northern._._

Interoceanic of Mexico._ ..

72,500,
113,200
367,000

38,119
111,498
1,648,054

119,824
1,712,303

431,000/ * 541,000
254,385

1,802,193
278,806

964,184

273,344

8t P. l 998,853
issour: 1,073,299
M 1,798,000
Moblle Ohi 400,140
National Raﬂways of Mexico._
Rio Grande Southern

159,922
203,000

51, 971
112,142 98,306
22.236,708l23.358.049

827,992/1,949,333

Total (32 roads) ‘|1 121,341

Net decrease (5.06%) «v--- e

For the month of October the returns of 33 roads show

as follows:

Monlh of October. 1913. 1912. ] Increase. %

2.02

$ $
78,886,108(1,591,962

. $
Gross éa.mings (33 roads) 80,478,070

It will be seen that there is a gain on the roads reporting
in the amount of $1,591,962, or 2.02%.

Net Earnings Monthly to Latest Dates.———The table
following shows the gross and net earnings of STEAM rail-
roads and industrial companies reported this week:

——Gross Earnings——— ———Net Earnings——*
Current  Previous - Current  Previous
Year. Year. ‘Year. Year.

3 s
256,306 125,384
725,138 211,079

15,710,515 4,850,704

2,932,430 1,060,280
8,948,703 3,123,990

1,353,148  s330,804'
3,987,018 s1,072,777

8,608,310 3,479,312
24,392,218 9,635,891

.8,604,271 2,900,451

Roads.

$
Bangor & Aroostook. .. -Bept 322,658
July 1 to Sept 30. 765,572

Boston & Albany.b—
July 1 to June 30 16,957,367
Ohesapeake & Ohlo b._Sept 3,122,153
July 1 to Sept 30 9,228,672
Chicago& Alton_a..__.. Sept 1,389, 990

July 1 to Sept 30 .191.6

Chic Burl & Quincy.b..Sept 8,972, 118
July 1 tC?Sept 30 . 25,786,645
‘Ch!c Milw & St Paul_b.Sept 8,675,621
July 1 to Sept 30 24. 86,751 24,109,095 7,682,676
Cornwall. Se, 16,290 19,638 7,492
July 1 to Sept 30-_ 50,985 61,752 24,064
Denver & Rio.Grandea- Sept 2,339,314  2,441,241" 733,201
July 1 to Sept 30 6 623.5 9 6,713,839 1,681,737
Western Pacific_b._.Sept - 618,941 583,900 183,637
July 1 to Sept 30 1,864,001 1,658,059 569,853
. Duluth 8o 8h & Atl.b..Sept 310,625 289,360 34,978
Ju]y 1 to Sept 30 977,335 ; 923,383 203.960
Sept 5,462,035 | 5,443,706 1,125,264
16,651,290 16, 566,954 3.918,185

3,706,326 1,131,948
i3 3,452,681

612,692 75,431
1 780 652 229,212

,425 22,386
61

221,706

4,738,095

974,531
3,088,785

$293,463
51,005,793

3,717,037
9,326,525

3,342,044
9,236,140

11,982
35,369

.. 820,906
1 857,941
' 227,990
520,240

61,791
233,476

1,520,354
4,907,207

1,099,099
3,113,729

134,559
307,806.

10,220
25,306

15, 086
98,7

5785 547
9,609,743
290.306
869,556
1,521,546
4.016.555
15,272
35,023

Grand Trunk of Canada—
Grand Trunk Ry....Sept 3,827,015 .
July 1 to Sept 30, 11,890,562
Grand Trunk West._Sept 613,179
July 1 to Sept 30 1,876,035

Det Gr Hav & Milw._Sept 219,479
640,918 639 - 47,691 -

July 1 to Sept 30
Canada Atlantic. 210,719 218,019 def11,436
July 1 to Sept 30 658,680 619,992 73,240
Grea.f. Northern-b---.--SeDl‘r 8,646,052 7,557,936 4,459,949
: July 1 to Sept 30 23,078,696 20,902,933 10,795,075
* Hocking Valley.b Sept 801 990 698,783  .'316,553
Ty 1760 Sopt 0. - 2,316,678 2,153,974 800 905
Louisville & Nashv.b._Sept 5,293,544 4,932,818 1,609,982
) July 1 to Sept 30 15,310,985 14,326,946 3.927.153
Mineral Range-b....! 22,669 66,660 . def7,312
July 1 to Sept 30 100,025 - 209,419 -def8.625 -
Minn St P& S S M.a t.1,996,264 1,975, 165 750,795
July 1 to Sept 30 5,398,259 5,073,261 1,683.815
Chicago Division_ a--Sepb 895,323 ° 904,209 246,473
July 1 to Sept 30. 2,811,378 2.685,092 814,383
Mississippi Central_b.._Sept 95, 089 82,940 44,072
July 1 to Sept 30 276.968 254,561 117,116
Missouri Kans & Tex_b.Sept 2,874,535 2,943,629 h922,654
July 1 to Sept 30 8,460,713 7,918,682 h2,532,417
Nashy Chatt & St L_b. Sept 1,055,938 1,079,098 230,394
July 1 to Sept 30 3,133,881 3.221,591 584,980
N Y Susq & Western.a.Sept 331 ,003 304,557 73.939
July 1 to Sept 30 958,489 900,055 202,600
NYNHG& Hartf-b-_SepV 6 078,439 5,985,231 1,949,698
July 1 to Sept 30 1956.727 18,149,190 5,929,597
Central New Eng b Sept; 340 246 348,683 154,689
July 1 to Sept 3 929,890 975,938 415,195
N Y Ont & West. b-_Sept; 830,533 . 822,887 230,652
July 1 to Sept 30 2,792,987 2,824,551 975,022
Boston & Maine_ b...Sept 4,536,320 4,563,537 , 994,586
July 1 to Sept 30 13,770,188 13,780,305 3,556,109
Maine Central_b_.__Sépt 1,069,774 1.035.847 313,814
" July 1 to Sept 30 3.126.6 7 3, o 7 870,830
"New Eng SS Co_b___Sept  468.,0 3 125,155
k uly 1 to Sept 30 1,660, 136 1,628, 386 568,290

892,409
1,965,934
310,711
856,731
37,589
115,365
h1,075,529
h2,463,521
255,219
729626
77,010
186,721
2,439,357
7,473,595
192,867
514,757
239,787
1,119,949
1,376,693
4,296,402
346,231
959,209
- 114,212
524,751

2 | Pere Marquette.a____. Sept 1,486,184

$
' 92,580 |-

'8t Louis Iron Mt & So_.Sept

——Q@ross Earnings—— ——Net Earnings———
Current Previous Current Previous

Roads. Year. Year. Year. Year.
$ $ $

N YN H & Hart (Con.)—
Hartf& N Y Trans_b.Sept 107,805 108,800
July 1 to Sept 30 381,818 384,970
NBMarVin& Nan_b.Sept 24,657 21,186
July 1 to Sept 30 114,549 106,374 X
TheConnect.icutCo b Sept 694,281 680,273 225,658 276,898
July 1 to Sept 30. 2,367,316 2,222,565 941,990 = 949,394
The Rhode Isl Co b Sept 454,747 458,383 163,264 . 192,637
July 1 to Sept 3 1,563,225 1,509,552 648,342 691,854
‘Berkshire St Ry Co bSept 91,591 88,256 19,828 10,774
July .1 to Sept - 306,361 289,229 92,843 72,084
NY & Stam Ry Co bSept  .32,686 - 33,446 8,262 8,255
July 1 to Sept 30 134,094 127,661 53,312 33,188
Westchester St RR b Sept 23,800 22,366 - . 3,266 2,166
July 1 to Sept 3 76,491 71,636 13.766 12, 984
NY Westch& Bost._ b Sept 34,480 22,098  def1,493 defl7 592
‘July 1 to Sept 30 102,380 47,534 - def10,635 def69.478
HousatonicPowCo_b.Sept 46,394 45,835 4,902 13,757
July 1 to Sept 30. 133,822 132,282 20,881 40,460
Westport Water Co_b Sept 2,935 2,332 1,646 . 544
July 1 to Sept 30 7,338 6,163 2,657 1,994
Norfolk & Western b....Sept 4,060, 679 3,677,874 1,359,978 1,312,953
July 1 to Sept 30 11,839,884 11,133,546 4,129,893
1,530,846
4,508,749
203,243
659,087
52,946
160,457
344,613
2,647,380

2,713,690
8,494,321 * 2,410,744

1,386,943 214,220
£132.373° 773,009
1.118.963  266.216
31278734 736,096

26,034
133,620
8,160
67,409

30,046
141,492
3,450
52,070

3,936,194
187,207
477,274

- 59,917
221,073

© 18,026
55,424

113,934 °
609,084

798,428

. 402,420
1,061,329
63,050
238,002
8,476
24,785
85,624
650,231
686.240
2,256,606

295,049
1,065,185 -
378,686

1,029,120

July 1 to Sept 30. 4.32 1,976
Richm Freds & Pot_b._Sept 211,855
July 1 to Sept 30 663,233
Rio Grande Southem b Sept 61,852 .
July 1 to Sept 3 177,725
Rutland.b.__.._.__ .. Sept 361, 350
Jan 1 to Sept 30 2,784,3
8t L Iron.Mt & Sou_a..Sept 2,769, 905
July 1 to Sept 30. 8, 1298 738
8t Louis & San Francisco—
Chicago & Illinois bSept 1,466,305
July 1 to Sept 30. 4,288,063
8t Louis Southwestern a Sept 1,123,373
July 1 to Sept 30. 3,275,627
Southern Railway—
Ala Great South.b...Sept 437,411
July 1 to Sept 30 1,317,874
Cinc N O & Tex P_b_Sept - 916,659
# July 1 to Sept 30. 2,584,428
Texas & Pacific.:b_____ Sept 1,523,811
July 1 to Sep t30 '4,390,289
‘Wabash_b

130,889
359,085
302,524

111,545
324,266
" 300,383
2,447,493 810,982 * 846,311
1,505,068 330,775 = 259,052
4,135,260 912,943 389,494
2,962,655 812,753 917,960
8,449,854 2,330,164

2,431,621

a Net earnings here given are after deducting taxes.

b Net earnings here given are before deducting' taxes. .

‘h After allowing for outside operations and taxes, opeérating income fox
Sept. 1913 was $801,914, against $970,745; and from July 1 to Sept. 30
was $2,178,872 in 1913, against $2,135.836 last year,

§'After allowing for miscellaneous charges to income for the month of
September 1913, total net earnings were $256,227, against $239,808 last -
year, and for the period from July 1 to Sept. 30 were $3889,496 this year, i
against $846,416. g

412,440
1,204,940

837,968

Interest Cha.rges and Surplus.

~Int., Rentals, &c.— —Bal. of Net Earns.—
Current Previous Current Previous
Yegr ) Year. Year. Yesar.

3 3
112,730 915,731 - . 232.191 zdef3,945
337,208

837,461 zdef54,051 zdef58,574
5,449,435

5.153 ,405zdef204,839 zdef36,318
739,941 ? 417,059 367,893
2,216,584 2, 118 Als

21,140,117 21,157,784
D er & Rio Grande.-Sept 584,845 526,623 ¢259,326 ¢384,812
M Yuly 1 to Sept 30 1,722,642 1,537,235

¢301,438 ¢581,630

Duluth So Sh & Atl_...Sept 104,989 98,820 zdef66,387 zdef34,994
July 1 to Sept 30 312,037
137,172
407,875

Road:.

Bangor & Aroosbook----Sepb
mfiuly 1 to Sept 30
Boston & Albany—
July 1 to June 30
Chesapeake & Ohio.....Sept
: July 1 to Sept 30

.297,571 zdef96,600 zdef58,526
Hocking Valley.

) 127,885 . 195,745 2202,695 -
July 1 to Sept 3 384,180 . 2553.819 591,307
Mineral Range 12,277

Se 12,451 zdef19,460
Tily 1 to Sept 30 36,072 37,011 zdefd4.141
Ont & Western...Sept 139,255  139.330  91.397

N O o Sact 80 416602 415,670 558,421
& Wester 508.530  465.956  912.533
ot e Sy 30 1,417,800 1,380.892 2.601.138
] Southern.__Sept 20.209 19,436 =zdef2,145
R0 G o Sept B0. 0. . 30880  57.068 rder3.569
680.167 627,034 2161005
014112 1,954,250 496,166 2366.710
thywestern. _Sépt 246729 - 224,980  07.437 . 241.848

Bt lamnony évéfc 30 736,315 667,476 249,737  550.976

¢ These figures are afcer allowing for other incomg and for discount and
exchange. 'The sum of $10,000 is deducted every month from surglus and
placed to the credit of renewal fund. $10,000 is also deducted each month
for the refunding mortgage sinking fund.

z After allowing for other income received. .

23,000
zdef1,511
100,458

. 704,279

955,909
2,925,187

zdef10,905
zdef30,220

81,732
July 1 to Sept 30

. EXPRESS COMPANIES..-

kAmerzczm Ezpréss Co. U, S. Ezpress. Co.
-Month of July—— Month of July——

© 1913. 19;2 1913. 1912.

' $.
ipts from operation 3,885,990 3,863,799 1,780,576 1,790,089
g;?)isesrsegglgﬂeges——D 1,866,582 1,817,884 ~'858,225  '888.535

1 operating revenues_. 2,019,208 2,045,915 922,351 901,553
Tc;%‘aofaopesatmg expenses.-.. 1,989,473 1,874,670 = 889,451 933,241

ting revenue. ... 29,734 171,244 32,900 def 31,683
Og—ett‘;}vg t,gaolfnagnnual taxes. . 31,878 31,070 9,935 10,213

Operating income. Joss 2,143 140,174 22,964 loss 41,901.
Adams Ezxpress Co.  Southern EI ress Co.
——DMonth of Julyy——=——Month of July——
1 £3 19]2. 1913. 2.

receipts from operatlon 2,889, 257 2,779,285 1,145,444
GO privileges—Dr 11413321 1371724 '574.448

tal operating revenues.. 1.475.935 107,561 570,998
Total oporating expenses---- 1,447,507 1.265.685 537,619

Net operating revenue.... " 28,428 141,875 33,381
One-twelfth .of annual taxes. 15.810 - 16,634 13.656

Operating incorme. - 12,618 125241 19,725,

. 590,263
511,739

78,524
13,317

85,206 -

igitized for FRASER
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American Rys Co...S'eptember - 1
_Atlantic Shore Ry- ..|September 33,07 35,733

. Baton Rouge Elec Co Se{)tember
July

. Brazilian Trac, L & P|September

" Coney Isl & Bklyn...|J

. Havana El R&. & P
. H(gmlulu Rapid Tran

4 Long Island Electric.|July
‘Milw Lt Ht & Tr Co.|September
" Nashville Ry & Light|August ...

.'N Y & North Shore. .

) Clevg Southw & Col_b_Sept

Nov. 8 1913.]
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——Month of July—
1913 ’ 1915. g

2,789,932
- 1,374,042

. Wells, Fargo & Co.—
Gross receipts from operation.
Express privileges—

2,976,424
1,456,715

1,519,708

~Total operating revenues. - cimimanme i 1,415,890
Total opegating XDENSEE - oo m = m mimmdman e, 1,264,871 1,303,015

151,018 216,692

i UO. woismen RN ot R SO,
Net o?eru ng reven 83058 ean
Operating income.

One-twelfth of annual taxes
: 121,018 186,692

ELECTRIC RAILWAY AND. TRACTION COMPANTIES,

Latest Gross Earnings. | Jan. 1to latest date

Name o,
Road. ' ‘Current | Previous

Year. .| “Year.

Previous

Week or | Current
Year.

Month. Year.

3 $
3.874,229| 3,618,1
298,090 285,1
¢ Aur Elgin & Ch Ry.|September. 32 07,5 1,436,2
RBangor Ry & Elec Co|September 5 5 564,616 525,050
4,257 1 2| 116,233] 107,186
436,612| 374,483

6

17,589,764,15,184,667
Brock & Plym 8t Ry.|September| . 12,091 . 99,72 © 94,515
Bklyn Rap Tran Syst|July 236 14,358,332(13,972,036
Cape Breton Elec Ry|September 2,516 3 4 3|. - 260,093
Chattanooga Ry&Lt.|September 782,347
Cleve Painesv & East|September
Cleve Southw & Col.|September
Columbus (Ga) El1 Co September

$ 3
457.68; 428,77

52
14
90

BeltL Ry Corp (NYC)
Berkshire Street Ry.|September

uly
Connecticut Co September
Dallas Electric Corp.|September
Detroit. United Ry..|2d wk Oct
D D E B & Bat (rec) . |July
Duluth-Superior Trac|September
East St Louis & Sub.|September
E1 Paso Electric Cos.|September |
42d St M & 8t N AveJuly
Galv-Houst Elec Co._!September
Grand Rapids. Ry Co September
Harrisburg Railways.|September | ~ 81,57 74,555| 743,530 688,757

Wk Nov 2| 45,198 45,498 2,370,605 2,147,898

Land Co September | 51,227/ 49,372| 460,508
Houghton Co Tr Co_|September | 22,596 10| 228,103
Hudson & Manhattan ? 8| 2,178,217
Idaho Traction Co..|J 34,772| 36,425 199.471
Illinois Traction. . _.|September
Interboro Rap Tran.|September
Jacksonville Trac Co|September
Lake Shore Elec Ry.|September
Lehigh Valley Transit|October-_.
Tewis Aug & Waterv.|September

(Railway Dept) - -

Milw El Ry & Lt Co_|September
Monongahela Val Tr.|(September ¢

N Y City Interboro..|J
N Y & Long Isl Trac. CER
N Y & Queens Co...|J 9| . . 805,863| 760,263
New York Rallways.|August ... 9,357,550 9,111,740
N Y Westches & Bos.|September 8 |
N Y & Stamford R{'_ September
Northam Easton & W |September
North Ohio Trac & Lt|September 2,444,698
North Texas Elec Co|September 1,548,124
Northw Pennsylv: Ry|August -.. 7,190 46 250,441
Ogean Electric (L I).|July 85,421
Paducah Tr & Lt Co_|September 3,499 - 213,949
Pensacola Electric Co|September 23,815 211,371
Phila Rap Trans Co.|September ,043/17,567,042
Port(Ore) RyL& PCOo . |September 7.451| 542,387 4,965,497
Portland (Me) RR__|September | -90,286 87,997 798,71!
Puget SdTr L & P___|August ... 5,608,510
Rhode Island Co. September
Ricamond Lt & RK._|J
8t.Joseph (Mo) Ry.Lt.
Heat & Power Co.|September
Santiago Elec Lt & Tr|September |.
Savannah Elect.Co..|September
Second Ave (Rec)...|July
Southern Boulevard.|July --.--
Staten Isl’d Midland.|June
Tampa Electric Co..|September 52| 62,989 2,092
Third Avenue: Ju 352.142| '332,091| 2,356,438 .
'(I‘Iwcl‘n City, R;L{)‘Tra}rtx_ 3d 169.378| .154,793| 7,073,310/ 6,547,660
ndarground Elec
Yondon Klec Ky .- £14,435 £580,445
"Metropolitan Dist.. . '£13,22 4| £537,643
ndon Gen Bus..|Wk Oct 25 £2,183,130
Union RyCo of NYC_|July _.... i 80| 1,582; 1,453,867
UnionRyG&ECo(111) (July - -| 362.26 2,081,754
United Rys of St L..|September , 9,075,065
Westchester Electric.|July - 68,704| - 6 2| 341,48 337,294
Westchester St RR__|September 6 s
Western Rys & Light|September |, 1,872,212| 1,659,781
onkers Railroad .- .|July 64 394,415/ 420,705
ork Railways. ... .. September : 23,908
Youngstown & Ohio.|September 23,759
Youngstown & Southl|September 15,140

"¢ These figures are for consolidated company. :

" Electric Railway Net Earnings.—The following  table
gives the returns of ELECTRIC railway gross and net earn-~

142,527

129,418

“ings reported this week:

Gross Earnings—— Net Earnings——
. Current Previous Current Previous
Roads. Year. Year. Year. Year. :
% $ $ $
182,851 67,784 83,758
v

Aurora Elgin & Chic_a_Sept 182,597
602, 2 269,426

July 1 to Sept 30 274 573,749 257,
RBerkshire St Ry—See under N Y N H & IT RR

Cleve Painesv & East_a.Sept 43,185 40,240

Jan 1 to Sept 30 326,711 305,602 151,527

114,659 109,713 48,296

an 1 to Sept 30 939,246 877,712  377.542
Connecticut Co—Seeunder N Y N H & H RR

Cumb'd Co(Me)P&L.a.-Sept 218,398 190,630
Jan 1 to Sept 30 1,750,195 1,599,486

Detroit United.b. .- Sept 1,067,358 1,059,318
Jan 1 to Sept 30 9,739,642 8,661,209

Honolulu R T & Land.b.Sept 51,227 49,372
Jan 1 to Sept 30...--- 460,508 414,473 "

Tllinois Traction_a-- - -- Sept 654,338 644,742
~ Jan 1 to Sept 30, 5.725.052 5,416,142

N Y & Stamford Ry—See under N Y N If & H RR :
N Y Westchester & Boston—Seeunder N Y N H & H RR

21,719 20,426
133,456
50,413

364,903

89,758
696,522
) 337,706
3,193,623 2,977,962

20,943 26,742

195,823 198,201

261,987 276,586

2,924,886 - 2,123,321

91,932
779,608
338,034

igitized for FRASERs
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562,06 J
187,090| . 176,154
24,696

-Gross Earning
- Current Previous
Roads. Year. Year. Year. Year.

5 $ $ :
Nor Ohio Trac & Lt_a--Sept _ 389,022 268,073 119,802 = 121,671
Jan 1 to Sept 2,444,698 2,247,866 973,662 - 990,295

Rhode Island Co—Seeunder N Y N H & H RR

United Lt & Rys(sub cos)Sept 505,135 = 445,850
e et 50 5.892.100 5,163,201

Westchester 8t Ry—See under N Y N H &HRR

a Net earnings here given are after deducting taxes.
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

—_Int., Rentals, &c.— —Bal. of Net Barns.—
Current Previous Current Previous '
Roads. ' Year.. Year. Year. ' . Year.

B $ 3 $ '

Aurora Elgin & Chic_..Sept 33,510 32,120 34,274 51,638
* July 1 to Sept 30---- 101,068 96,262 156,704 173,164
Cleve Painesv & East__Sept 10,396 10,032 11,323 - 10,394
g Jan 1 to Sept 30 93,752 89,265 57,775 44,191
Cleve Southw & Colum.Sept 32,329 31,886 15,967 - ."18,527
Jan 1 to Sept 30-.: 284,443  .:277,409 93,099 288,025
Cumb’d Co (Me) P & L._Sept 63,659 56,960 28,273 - 32,798
Jan 1 to Sept 30 523,387 475,242 256,221 221,280
Detroit" United 181,322 175,756  z176,621 - 2178,729
- Jan 1 to Sept.3| 1,618,714 1,594,583 71,757,062 21,535,137

Honolulu R T & Land._Sept 6,685 7,091 715,226 - 220,042 -
Jan 1 to Sept 30 61,320 61,797 139,174 2140,748

Nor Ohio Trac & Lt__-.Sept - 60,312 51,697 - 69,490 70,074
Jan 1 to-Sept 30--. 524,078 415,340 . 449,584 574,955
United Lt & Rys(sub cos)8ept 101,940 89,883 111,052 106,309
. Oct 1.to Sept 30 1,188,790 1,106,187 1,225,271 995,697

z After allowing for other income received. o )

ANNUAL REPORTS. on

Annual Reports.—An index to annual reports of steam
railroads, street railways and miscellaneous companies which -
have been published during the preceding month will be
given on the last Saturday of each month. This index will
not include r?orts in the issue of the ‘‘Chronicle” in which
it is published. The latest index will be found in the issue
of Oct. 25. "The next will appear in that of Nov. 29.

Grand Trunk Railway Co. of Canada.
(Address at Half-Yearly Meeting Oct. 23 1913.)

Chairman Alfred W. Smithers, at the half-yearly meeting
in London Oect. 23, said in substance (see also editorial re-

marks and compare estimated results, V. 97, p. 521):

Results.—The gross receipts for the half-year show an increase ‘of £531,-
000, or 13.86%; the working expenses an increase of £413,000, or 14.82% .
and the train mileage an increase of 729,000, or 7.12%.

There is an increased charge of £59,000 for interest on our debenture
stock and bonds, offset as to £43,000 by additional interest received om
bonds of controlled lines acquired by the issue of our 4% debenture stock.
There is an increased debit on account of the Canada Atlantic Ry. of £21,~
000, owing to thé continued necessity of imprqyding-the line to enable it to
carry the heavier engines and' loads necessitated by the most modern
methods, and alse by the near approach of the opening of the Grand Trunk -
Pacific Ry. to the Northwest, when this line will become an important
through link betweeen the old Grand Trunk system and the GrandTrunk
Pacific Ry., passing through the ca{:ital of the Dominion:

The Detroit Grand Haven & Milwaukee Ry. shows an increased debit
of £26,000, owing to extra and special work, but I have every reason to.hope
that the current half-year will show an improved net result, . The results
shown on these two lines do not tell the whole story, as the parent line
derives considerablé benefit from the traffic which is contributed by these
lines, and which traffic, if they.were not controlled by the Grand Trunk
Co., would go to our competitors. Y 8

The Grand Trunk Western Ry. figures do not affect the accounts of the
Grand Trunk proper now presented. There is an increase of £6,000 in
the debit balance carried forward. . . y

Increased Ezpenses.—The increase of the gross receipts on the whole
‘s‘rstem was  £660,000, amounting to 13.38%. The increase in wages .
alone was £388,000, or 17.50%. _It is a perpetual fight to maintain
the position alteady won, and as Railway Commissions, municipalities,
traders, or employees and the general public are forever placinﬁl
den on the railways or asking for some concessions, the fight is a har

Proposed Merger—Refunding, &c.—The Canada Atlantic line will hence- *
forth lose, to a great extent, the character of a local line and become one -
of the through links to the Northwest, and we therefore propose to ask
Parliament to allow us to incorporate it with the Grand 'Trunk proper,
which will enable us, without unduly burdening revenue, to improve the .
line in readiness for the additional traffic which will bs thrown upon it
when the Grand Trunk Pacific is opened. The Detroit Grand Hayen &
Milwaukee cannot follow this course, as the line is situated wholly in the
United States, but as that company has outstanding 6% bonds which ma-
ture, in four or five years, we expect to replace them by bonds bearing a
Jlower rate’ of interest, and thus be able, without much, if any, increased
charge for interest, to prowvide the necessary capital for impirovements. -

New Rolling Stock.—There is an increased debit of £43,000 among
charges on, account of balance of income from rentals, outside eperations
and car mileage, arising from the increased rent paid to other companies
for the use of their cars. Owing to the increase in the traffic we have oftea
been eompelled to delay the return of foreign cars from our lines, and as the
rent is now 45, cents per day for each day a car is off its own line, the total
soon amounts to a considerable sum. 1t was with a view of takig measures
to meet the growing requirements of the increased traffic which had caused
these heavy charges for demurrage that we found it necessary to accelerate
the delivery of rolling stock. \%e‘ ordered 100 engines on capital accouns
and 4,300 cars on revenue account, and these were financed by an equipment
trust to be repaid by half-yearly installments extending over ten years.
(V. 97, p. 1286; V. 95, p. 1122; V.. 94, p. 1249.) . .

The installments for the engines on capital account will, ef course, be
provided out of capital, and the installments on the cars will be provided
out of revenue; but as it was shought advisable to follow the rules of the
1. C. Commission, the 100 engines were charged to capital at once, although
the cash for them will be paid by installments spread over ten years.
Amounts of $154,000 and $172,000 were _charged to revenue for the cars
in the half-years ended Dec. 31 1912 and June 30 1913, respectively. )

Additions and Improvements.—The expenditure on capital account
amounts to £1,317,000, of which £28,000 is for expenditure on the Lachine
Jacques Cartier & Maissonneuve Ry., a line which, when completed, will
give us a belt line around Montreal and enable us to handle the traffic in
that city with much-needed increased facility: £60,000 is for the acquisi-
tion of $322,000 of Grand Trunk Western bonds; £529,000 for property
acquired and works carried out by the Grand Trunk Pacific Development
Co. for hotels at Winnipeg and Edmonton, land at Victoria and Fort Wil-
liam, and a dry-dock and ship<epairing plant at Prince Rupert, upon which
latter the Dominion Government guarantee for 21 years 316 % interest
£90,000 has been expended on various portions of the Grand Trunk propers
such as the construction of new side-tracks and improvements and addi~
tions to terminals, in order to facilitate the handling of the traffic and re-
ligve the congestion at the different points on the system; £455,000 was in *
respect of new rolling stock and £118,000 for land purchased.

Grand Trunk Pacific Ry.—When I last addressed you I said the rails were
laid 1,124 miles west of ‘Winnipeg and 195 miles east of Prince Rupert,
leaving 427 miles to complete. To-day the line islaid 1,204 miles west of

see Net EQININ QS
Current Previous

106,192
2,101,884

212,992
2,414,061

ard one.

! Winnipeg and 305 miles east of Princé Rupert, leaving 230 miles to com-

plete as compared with six months ago. We believe this last 230 miles
will be completed by June next year, unless something urforeseen arises.

"
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‘We began to publish on Jan. 1 last the traffic receipts of the Prairie |
section from Winnipeg to Wolf Creek, a distance of 916 miles, and of the {-

Lake Superior Branch, from Fort William to Lake Superior Junction, 188
miles. he total receipts for the first six months amounted to £546,000.
The total for the next three months to Sept. 30 amounted to £356,000 ‘and
-the returns are now showing totals of about £50,000 a week, as against
£20,000 to £25,000 in the first half-year, -This great improvement is, of
course, due to the harvest begl.nnjng to move, and I have every hope that it
will continue till the close of navigation. These traffics are derived from
local traffic only, and what is ed down to Fort William at the head of
Lake Superior during the season of navigation, and do not affect Grand
T) figures, as the line is still worked on construction account, the re-
ceipts and %ﬁpenses, of course, being included in that account.
had hog that by this time we should have been in connection with the
whole of the Grand Trunk system via Cochrane, thus being enabled to
carry the traffic all the year through from the prairies to the East, and to
take back the valuable traffic from the cities of Eastern Canada to the North-
west. T am sorry to say that the natural difficulties encountered on the
Transcontinental Ry. between Graham and Cochrane have prevented the
opening of that portion of the line for traffic, although it. may be possible,
necessary, to bring grain down in case of congestion of traffic at any point.
[As to the $15,000,000 IO-KB&!‘ 4% loan of the Grand Trunk Pacific
Ry. which the Grand Trunk Ry. was authorized to guarantee, see V. 96,
p. 1629; and ag to £2,000,000 5% 25-year secured notes of Grand Trunk Ry.,
see V. 97, p. 298. See V. 97, p. 1286, 521.] :

- New Orleans Mobile & Chicago RR.
(Report for Fiscal Year ending June 30 1913.)

Pres. W. F. Owen, Mobile, Ala., says in substance:

" Results—Gross earnings increased $487,324, or 24.33‘7'?: net operatin,
revenue increased $97,816, or 15.52%. [Deductions from income increas
$246,260, resulting in a deficit from the operations of the year of $298,896,
against $150,453 in 1911-12.]

Earnings from freight traffic increased $441,873, or 28.59%; tons of
freight increased 325,719, or 31.43%, and average receipts per ton of
freight decreased 3.23c.,0r 2.17%. Operating expenses increased $389,507,
or 28.38%, and the ratio of expenses to earnings increased 2.3%.

The deficit of $298,896 is largely due to the unremunerative New Orleans
service from which your company withdrew on June 1 1913, abrogating the
trackage agreement with the New Orleans & Northeastern RR. . In place
‘thereof was substituted a traffic agreement which will permit us to continue
handling all business offering to or from New Orleans, &¢., the New Orleans
& Northeastern RR. performing the service between those points. _The
deficit is also in part due to losses occasioned by washouts, &¢., on account
‘of the almost incessant rainfall from Nov.. 1912 to Feb. 1913, necessitating
the detouring of our freight trains between New Albany and Laurel over the

‘8t. Louis & San Francisco, the Mobile & Ohio and the New Orleans & North- |

eastern railroads from Feb. 14 to Mar. 14, inclusive. Hire of equipment
also increased $56,749."

Freight earnings were further affected by loss of traffic as a result of
;lg_tl)gss 1112 the (Zgjgoa;d Mississippi rivers. Transportation expenses increased

812, or 40.20%.

Maintenance, Improvements, &c.—Work on the roadbed between Laurel
and New Albany, 213 miles, authorized by the, board April 1 1912, pro-
gresses satisfactorily. ~ 93.35 miles of track were ballasted with gravel and
standardized; 9}4 miles of embankment were widened and 100 miles of
right-of-way were cut; 29.08 track miles of 85-1b. rail have been laid in
main line, On 22 track miles of a total of 32 track miles (leased from
-Southern Ry. Co.) 50-1b. rail have been replaced with 70-lb. steel; on the
remaining 10 miles the 50-1b. rail will be taken out during July and August.
Angle-bars on 15 miles of main line have been replaced by continuous rail
oints. - New bridging aggregated 5,390 lineal ft., including 182 ft. to

‘replace that damaged or destroyed by fire; 3,364 lineal ft. of underground
. culverts were replaced with corrugated iron g‘iipe. Tie renewals, 305,719.

The extension through Decatur was opened for traffic on Feb. 5 1913,

Egquipment.—The four passenger Pacific type and eight freight Mikad
type locomotives, the purchase of which was authorized April 1 1912, were
gut in service between Oct. 14 and Nov. 24 1912.  The 400 box cars and

00 {;éndola cars, (}Jurchase of which was authorized, April 1 1912, reached
our line between Oct. 1912 and Jan. 1913.
General Remarks.—The heavy rainfalls to which attention was called in

. report of previous fiscal year continued practically unabated: during the

‘current fiscal year, greatly increasing the cost of maintenance and operation.
High waters were experienced in the Leaf and Pascagoula rivers, and the
roadbed on the Louisville and New Albany divisions was very much softened

.. 'The cotton acreage for 1913 for about 200 miles on the south end—that is,

.. between Mobile and Philadelphia—has been restricted, owing to the boll-

weavil scare. ' From Philadelphia to Middleton, 275 miles, cotton acreage
is up to normal and the plant in fine condition. - Corn and feed products
all along the line give very promising results, and the acreage has been in-
creased over anir previous year. .

All municipalities show a gratifying increase in population. The tide
+of immigration into the cut-over pine lands continues. The rural popula-
tion in every county on the line has increased and, based on the schol astic
enrollment, averages from 1% % t0 734 %. 394 new farms and orchards,
averaging 10 to 160 acres each, have been established. 28 new industries,
comprising wholesale houses, saw and planing mills, wood-working plants
and cotton: s, have been located at various points on the line.. uch
attention is being devoted to the development of the citrus fruit industry,
and stock farms also are being created. s . 2

Meridian & Memphis Ry.—This railway, the construction of which is
about completed, and which operates from Meridian, Miss., to Union,
Miss., will be a valuable feeder for your company.

Surveys from a point near Beaumont to a connection with the Louisville
& Nashville RR. are in progress, and should be completed very shortly.

'CLASSIFICATION OF FREIGHT TONNAGE—PRODUCTS OF

L Agricul. Animals. Mines. ' Forest. Manufac. Mdse.
1912-13 161,773 18,088 122,947 828,531 146,324 84,243

7
L 1911-12 : 83,771 2,744 86,169 650,420 154,915 58,168

GENERAL STATISTICS YEARS ENDING JUNE 30. :
¢ 1912-13. 1911-12. 1910-11. - .1909-10.
Passengers carried. . . 612, . 580,632 583, 592,944
Pass. carried one mile.. 12,601,312 12,385,837. 12,005.494 12,360,494
Avge. ger pass. per mile $.0282 . $.0275 $.0279 $.0268
Tons of freight carried-. = 1,361,906 1,036,187
Tons fgt. carried 1 mile.196,863,679 117,635,680
Avge. per ton per mile.. - - $.0100 $.0131

INCOME ACCOUNT.

1912-13.  1911-12.
$1 087465 $1 515508 81,289 408
"'855.485 . 340778 395:407

048. . h
88,989 76,210 79,30 83,111

Total transp’n revenue.$2,431,939 $1,962,580 1,790,965 ,678,09
Non-transport’'n revenue. 58,113 40,148 3 35,170 " 33.81%

Total oper. revenue...$2,490,052 $2,002,728 $1,826,135 $1,711,709
Maint. of way & struc... $383,972 $327,611 $254, $263,238
Maint. of equipment.... 261,654 215,352 51,53 155,293
Traffic expenses 43,76 217 3 27,689
Transportation expenses. 972,333 693,521 520,383
General expenses 100,255 95,767 96,618 101,553

Total oper. expenses..$1,761,975 $1,372,468 $1,080,447 $1,068,156
Non-operating revenue.. $728,077 $630,260 $745,688 $643.553
axes 69,454 © 53,000 50,319 43,587

Total income $658,623  $577,260 © $695,369  $599,966

et L B $591,165  $574.0

nterest on bonds v ,019 485,711
Int. on equip. obligations 7 11,310 274 $
Other interest. ,740
Rents paid.... 60,429 7,533 5,940
Hire of equipment 5 08,19 51,442 23,636 34,900

, Discount on securities_ .. 1,935 1,009 619

Outside operations, net.. def.1,034 def.618 .

$

5 $570

1 957,519 8727,713 $611,80 1409
Balance, sur. or def. .def.$298,896 def.§150,453 sur. $83,565 sur.$29,557 !

Digitized for FRASER

ttp

:/[fraser.stlouisfed.org/

Average miles pass. serv.

Cr.2,:276 38,520 |

BALANCE SHEET JUNE 30.

1913, 1912, 1913.
Assets— S $ Liabilittes — $
Road & equip’t._422,847,661 -21,811,459 | Common stock... 8,075,300
Agts. & conductors 16,770 -24,370| Preferred stock... 2,000,000
Becurities pledged. Mortgage bonds_.13,813,500
do = 1in treasury. Equipment trusts. 150,424
Physical property. Loans & bills pay. 1,177,202
Cash Traffic, &c., bals. 52
Vouchers & wages. 496,433
Traffle, &e., bals. 64 | Misc. accts, pay’'le 28,899
Material & supp. _ X Matured int., divs.
Other work, assets 3,060
Advance payments 5,769 Accr. liab. not due 353,461
Oth.det.debit items 39,024 Operating reserves 7
Unexting. discount : Other def. items. . 3,195
onsecuritles.... 592,666 45,247 3
Miscellaneous._ - .~ 462 372 :
Profit and loss.___ - 393,423 64,546

SR Tl 26,113,165 24,385,414 --26,113,165 24.385_.'414

a After deducting reserve of $268,812 for accrued depreciation, against
$266,393 in 1912.—V. 97, p. 521. 4 = :

Accts. recelvable_

New Orlegns Great Northern RR.
(Report for Fiscal Year ending June 30 1913.)

President H. I. Miller Oct. 1 1913 wrote in substance:

Results.—Operating revenues increased $166,061, or 10.15%; operating
expenses decreased $11,643, or 1.07%; taxes increased $5,334, or. 24.90%:;
other income increased $16,584; deductions from income decreased 82.055.
or .40?51; neb corporate income, surplus, increased $191,152.

‘Weather conditions  were more nearly normal than in 1911-12, resulting
in increased freight shipments, increased passenger travel, reduced oper-
ating costs and a pronounced improvement in track and property conditions.
There were 1,021,394 tons of revenue freight handled, an increase of 9.20%:
while the ton miles handled increased 12.82%, and ton-mile revenue aver-
aged 1.658 cts., a decrease of 1.95%-. This revenue loss was caused par-

increased tonnage in low revenue commodities (lumber, stone,

gravel, &c.f. and further by an increase in length of haul from 74.32 miles
0 76.78 miles, which follows a gain in through tonnage consisting of mer-
andise, packing-house products, grain, flour and other commodities,
originating at and destined to off-line points. . Considerable of this through
tonnage was trans-shipped by water from Gulf Coast points to foreign coun~
tires. The freight train mile revenue was $4.670, adecreaseof 3.27%. Pas-"
sengers one mile 18,009,901, a gain of 11.90%; average revenue per pass. .
mile was 2.017 cts., a decrease of 4.72%. St. 9I‘smmany branch: operation "

was, under order of Court, continued, resulting in a deficit of $10,866.

-Lands, &c.—The sale of cut-over timber lands by various interests has
grogressed favorably; 5,000 of the 40,000 acres placed en the market, near

ogalusa, have already been sold. A large acreage of cut-over lands has
been fenced in for cattle-raising and dairy purposes, which, together with
the agricultural development, should produce added tonn e for the railroad
The Colonial Creosoting Co. has erected at Bogalusa, acent.to the mill
of the Great Southern Lumber Co., a plant for creosoting or treating tim-
bers, ties and lumber. Work on the plant of the Southern Wood Distil-
lates & Fibre Co. at Bogalusa, to manufacture saw-mill refuse into box~

paper, was continued. : .

. Connections with Other Railroads.—Connections were completed. during
the year with (a) Liberty White RR. at Tylertown, Miss., using our freight"
and qpassenger facilities at that point; (b) Natchez Columbia & Mobile RR.
at Tilton, Miss. A large tonnage, principally of lumber, is anticipated
from these connections. i

Physical Conditions.—On June 30 1913 the 243.04 miles of track was laid
with rail as follows: 80-lb., 185.59 miles: 70-lb., 41.12 miles; 60-1b., 16.33
miles. Fourstandard passenger and freight station structures were erected.
Cross-tie renewals; 181,668 pineand 7,956 creosote treated, total, 189,624.

Improvements.—The embankments between Nogan and Oma, Miss.,
35 miles, were widened, strengthened and the roadway ballasted. The

| Columbia branch, Foxworth to Columbk:i Miss., 2.6 miles, was relaid with

80-1b. rail, ballasted and extended 1.26 mi
bia, Miss. To retain certain rights granted by the city of Jackson, Miss.
it became necessary to lay tracks through Commerce St. in that city, in all

es to the easterly limits of Colum=

‘2,275 ft. Two_ 50,000 gallon steel water, tanks and two coaling Stations

were: completed. [The additions and impts. aggregated (net) $131,753.

EQUIPMENT OWNED ON JUNE 30.

} —’ t P 7 —Freight EqQuip, Worke

ear— b Tract. Power. Egquip. No. Cap.(tons) Equif.

: 604,100 lbs. 30 1,404 52,075 149

1911-12. .. 0.n 0 e 26 628,440 1bs. . 30 1,403  51,925- 163

CLASSIFICA TION OF FREIGHT—PRODUCTS OF (TONS).

Year— Agricul. ""Animals. Mines. Forests. Manufac. Miscel.
6.667 69,236 829,152 58,568
5,963 N ' 3,808 - 3
9,249 35,036 04 46,522 9,585
4,162 19,219 660,695 47,001 5,119

. TRAFFIC STATISTICS.
1912-13.. 1911-12. 1910-11. 1909-10.
282.7 282.77 280.94 275.60
2 . 529,300 512,843
17 18,958,972 19,044,586
. 1.947 cts.  1.863 cts.

Passengers -carried 565,957
Pass. carried one mile.. 18,009,901
Rate per pass. per mile. 2.017 cts.
Gross earnings per mile. $6,370 $5,78 $6,043 $5,434
Aver. miles freight serv. 76.77 276.77 274.94 269.60
Rev, tons carried (No.). 1,021,394 935,305 888,065 782,964
Rev. tons carried 1 mile 78,418,479 69,507,703 69,986,331 59,932.045
Rateper ton permile... 1.658 cts. 1.691cts. 1.710cts. . 1.766 cts.
Aver.rev. tr.-load (tons) 281.57 285.56 . 270.97 261.90

INCOME ACCOUNT.

i 191213, 1911-12.  “1940-11.  1009-10.
Frooamues-=. $1,300,519 $1,175,308 $1,196,438 $1,064 474
Prestnber o toTe, 2773631230 © ‘3400778 369,220 ‘354708
Mail, oxpress & mis 137,595 © 119,197 131964  “78.468

Total-oper. revenues. $1,801,344 $1,635,283 -.$1,697,622 .$1.,497,649

Ezpenses— . - ¢ ;
Maint. of way & struct.  $265,124 ~ $231,046  $245,560  $241.638
Maintenance of equip-- 163,602 219.611 * 235,095 189030
P e 531908 590 503 385.205
I 10N exp: es . ’ N
i gl 80.904 80,174 68.02 57,808

1 enses $1,073,325 $1,084,967 $1,079,505 $906,699
g $728,019 . $550,316 $618,117  $590,951
Outside oper.—net (def.) 721 860 1,056/ 987
t revenue.._.  $727,298  $549,455 = $617,061 $589,964
TaTxgsPaalclclz?ugg 26,757 21,423 23,511 14,400
ting income....  $700,541 $528,032  $593,550 $575,564
Hl?é)gl;aeq\gpment 19,3156 1,569 14,051 56,871

t facilities, &c., rents 2,186 3.033 1,199 51,984
{gtgre:tcon securities, &c. 715 1,031 1,298 61,417

Gros$ corporate income $722,757  $533,665 $610,098  $745,836

Deduct—
ilities, rents... . $78,765. $87,615 . $81.451 875,961
.I,gi;l.lfn?}%nd:g debt, &c. . 428,477 397,241 397,083 399,479
Other interest....---. - 24,446 - 24,512 . 77,287
Discount on secur. issued 19,104 19,104 19,104 19,104

‘Total deductions..-.. $526,346 = $528,406  $522,150  $571,831
‘Ba'll:)nge, Surplus - $196,411 $5,259 $87,948 - ' $174,005
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GENERAL BALANCE SHEET JUNE 30. ' Louisiana & Arkansas Railway.
1918, - o0l [l e A0S o A8 ~(Report for Fiscal Year ending June 30 1913.)

Capital stock.... 7,600,000 7,500,000 : : : .
2| e ends-- 7.500,000 7,500,000 | ETes. Wi. Buchanan, Texarkana, 'gfx% 4Aug. 2}1; wrote:
Equip, tr. oblig's 325,000 375,000 Results.—The gross operating revenues were 873,459, an increase of
oo 6.341|Plain bonds, de- y $178,343, or 11.93%. Oper. expenses increased 397,349, or 10.12%..
Agents & conduc’s 19.291| bentures, &c.-. 555,000 500,000 1908-09. 1909-10. 1910-11. 1911-12. 1912-13.
Miscell. accounts.. 58,834 | Traffic, &¢., bals. 19,185 H Frt. rev., excl. forest prod._$238.006 $227,850 $347,488 $402,563 8451‘?99
Materlals & supp- 90,360 | Vouchers & wages 108,917 Per cent of total op. rev.-  20.06 21.01 24.26 26.93 27.00
Aco. Lty diye&o, ., 6,548 Miscell, aooounts. . 5,780 oS Average Cost of Maintenance per Mile of Road, &c.
o ubded debt. 740,120 - 759,228 | Taxes accrued..... 10,438 975 [Including reserves for equipment depreciation charged to op. exp.]
‘Other def'd debit Oper, regerves...... ) ) g Per Locomo. . Per Pass, Car, Oth. Cars.
80,205 22,050 | Oth.def.cred.items 61 . $2,137 $998 | $121
' Profit and 108S...- - 959 2,286 787 103

osages sion.— e, projected from Jena, La. Natche:
16,626,476 16,341,436 16,626,476 16,341,436 .tchez zgeg:s lix?.s be’gxiﬂgog%letgd lj’rom Jena to the ealég l')atg)k ora Bla.eczl'E

o o . ), 1 drawbridges across: Little and Black rivers.
#After deducting reserve for accrued deprec'n, $483,005.—V.97, p.887. ef;lack mvg‘f for 1.5 miles is now being constmcteéx,
’ 1 connect with the St. Louis Iron Mtn. & Sou. Ry.
Virginia & Southwestern Railway. flpaf:o thl'Olagh richtalm% old ﬁgﬂcuniléml regions, pa)(iluch:;%
. : : Y t of cotton and recently rice considerable quantities;
r (Report fOT Fiscal Year end‘mg June 30 1913-) :'dlﬁrflesoai-;loggme ];},lces reach a coggidgmble aglxmu_\t of g?ag%ggdltmgzr,
i i . } : unded Debt.—There were issu uring the year ¥ st M.,.
Pres. W. W. Finley Sept. 16 wrote in substance: miginded O¥N outstanding June 30 of $5,196,000; also $60,000 equipment
Results.—The traffic showed & gratifying growth, the increase in freight | trust obligations covering purchase of 4 new freight locomotives.
revenue amounting to 2.06% and in passenger revenue 7.08%. Gross op- Sinking Fund.—The sixth payment of $55,000 to the sinking fund with
erating revenues increased $48,702, or 2.77%, but operating expenses in- | accrued income makes a tota credit balance in this fund of $385,948.
creased $111,545 (9.76%) and taxes increas $13,012, or 21.60%._ On the On Feb. 28 1913 the board, with the consent of the stockholders, entered
other hand, there was an increase of $128,215 in other income, due prin- | into an agreement creating 'a further sinking fund of $20,000 a year, first
gpalg;_ to liz;rger receflpbs lgf;oll}:n per dllﬁlm gﬁnta}jgr tae uset of t]ie compang's payment to be made Dec. 2 1913. :
e train cars on forel es, while the * uctions from income,’” de- :
cre‘&fsed $13,291. The balance of income after charges was $314,539, an . OPERATIONS, EARNINGS, EXPENSES, &c. Y
increase of $47 ,588, and after allowing for additions and betterments ($1,111 : 1912-13. 1911-12. 1910-11.  1909-10.
agalnsb $3.259 in 1911-12) there was carried to credit of profit and loss | Average miles operated- 255 255 255 240
$313, against $263,692 in 1911-12. - A dividend of 5% (%100,000), was Operations—
aid June 23 1913 and charged to profit and loss. The balance at credit.of | Passengers carried (No.) = 371,174 330,144 - 300,822 266,039
his account as of June 30 1913 was $781,729, an Increase as compared with | Pass. carr. 1 mile (No.). 9 077,628 8,054,441 7,361,488 6,120,349
the preceding year of $171,414. = Rate por pass. per milo. _2.69'cts. . 2.63'cts 4.79'cts.
Discount on ‘Securities.—On June 30 1912 the balance of discount on se- | Revenue fons car (No.). 1,542,086 1,253,195 1 ,283,247 1,194,738
curitiés amounted to $137,250. During the year $18,062 accrued as dis- | Rey. tons car. 1 m. (N0.)115,012,193 102,554,999 104,993,827 99,047,889
- count on 9‘1‘1‘131110“5 trust series F, ‘There was ged to income $3,000 | Rate per ton per mile_.. 1.20%cts.  1.20°cts. . - 1.13'cts.. 1.11cts,
and to profit and loss $52,312, leaving $100,000 to be charged to income in | Gross earnings per mile.. $6,563 $5,863 5,618 *  $5,502
subsequent ‘years, or, at the option of the company, to profit and loss. : ; $
« E u(%)ment Trust Obligations.—There were issued during the year series F, | Freight. 1,375,538 1,225,616 . 1,183,760 1,102,544
ﬁzg 0 5% obligations, dated June 16 1913, payable in 20 semi-annual | Passenger...--ce-----= 243,981 211,453 194,105 170,467
iiments, in part payment for 3 Mikado locomotives and 445 steel ho Mail, express and miscel. __ 53,940 58,042 - 54,773 49,750
per bottom coal cars. None of this equipment was received during the 1673.450 1,495,111 - 1,432,638 1,322,761
year. Of a;lmlp. trust series E, $50,000 was ?ald. FEzpens od ) Gty +395,008 1944,
TInterest Charge.—The increase of $5,435 In laterest on bonds represents | g roti ofawn-y & struct 270.644° 244,541 232 384 103,891 -
i, o5 agninst § months and 20 days during 1011-12 on | MOt Of Couipment. - 254.707 220238 207770 200,869
$430,000 1st Cons. M. 5% bonds sold Oct. 21911, - Conducting transport 487 407774 - 385370 - .
“Additions and Betterments.—Four new combination depots were erected, | mroeric expenses & 287 28423 99357
3,004 feet of trestles and 275 bents were renewed in 50 structures. Two | 0o P -
new 50-foot deck plate flrder spans, two concrete abutments and one con- i
. crete pier were practically completed: 415 feet of trestles were filled. \
lopment.—W hile by far the greater part of our freight traf- Total expenses 1,109,953
fic Is made up of the products of mines, conditions in the territory traversed. | P. c. of exp. to earnings. (66.33)
by our lines are favorable for a larger development of diversified farming, | Net earnings.- -— 563,506
fncluding the raising of live stock and the growing of fruits and vegetables. Other income. - 43,831
The company, through its department of farm improvement work, live 607,337
stock and d: and poultry agents, is aiding in bringing this about. ‘The | Ded; *238.035
growing of .tobacco increasing and ;f)ple orchards are being planted. 0.003
Euball oy B e e LS e T 50
es. Our tonnage of the products of forests has increas om ' -~
Lo IOLTE S 107 127 o o TR gm e
The Laurel Fork Ry., extending from Elizabethton to Hampton, Tenn.; urplus .-~ - ’ ' 48, »830
has been extended 9 miles to Laban, Tenn., opening up large areas of tim- *Interest on bonds in sinking l'_\md is included among 'other deductions
ber from which.we expect to receive an increase in traffic. P in 1912-13; in previous years in “‘bond interest. s ) .
Classification of Tonnage Moved—Years ending June 30 (No. of Tons): : BALANCE SHEET JUNE 30.
Products Agri~ Ani- . Coal Stone, Forest Miscel- Total - § - 1012, 13. . %
R s Y R A O S e B YO §
~10<=21 0y ’ " " " ’ i ’ » v TRoad & equipm’t_a9,973,580 ' 9,806,608| Capital stock.... 5,000,000 5,000,000
1911-12.710,779 8.436 A 1,930.293 26,038 141,789 .57,967 2,184,302 | Adv.to D oos 037,270 428,006 | Mortgage bonds__ 5,256,000 5,096,000
. OPERATIONS, EARNINGS, CHARGES, &C. . 132,279 Traffic, &c., bals. 21,01
' 1912-13. 1911-12. 1910-11. 1909-10. Securs, in treas.... Misc. acets. DAY Y 6.487.
Averagé miles operated. : ;240 227 188 | Tratfic, &c., bals. | Acer. int., divs.,&c .. 86,818 = 83,267
Passengers carried. . . 313,996 : 284,116 242,831 | Materials & supp..- Taxes accrued.... 29,002 22,098
Pass. carried one mile_. 6,203,920 5,645,255 « 5,263,499 Mise. accts. rec.. 65,672 67,597 | Operating reserves 12,282 17,970
Av.rects. per pass. perm ._2.81 Cts. 2.88 cts. 2.88 cts. 2.91 Cash, &¢., in sink- ) Other deferred cred. .
Tons ed revenue;- 2,263,458 2,184,302 1,706,872 1,609,185 | | &o., funds. 385,948  313,312| items 7,628 8,280
E.ons cag 1 mti(l)e (rev. -186(')7§§'3?s1 183(')83‘11%581 12968(9)%,2383 115(')733'3&1 Other def. debit . gl e 7,39 #&;-omh?‘ml = lg;{'gg 359%32
. Av,rects. per ton per m. 80 CLs. . . B . B - items ,19 ;| t and loss ,121, 12,
Gross earn permile.  '$7,632 -  $7.320 $6,133 $6,350 | ; ' sl i

INCOME ACCOUNT FOR YEAR ENDING JUNE 30. ‘ :eu2.12,122,752 11,628,882] 12,122,752 11,628,882
.. 1912-13. . 1911-12. ,191(%-11. 1909-10. aAfter deducting reserve for-accrued depreciation, $668,811.—V. 97,

: : 666, 951, :
1.:15§5.662 1itseo0 1a8eas - To0:ass | P 9% 90

Passenger 4,029 162520  151.666  135.804 i _ ‘
el e 16950 86947 38'341 32'606 The American Railways Co., Philadelphia..

Other rev. from Oper... 5.967 5,037 6,993 5,236 (Report for Fiscal Year ending June. 30 1913.)

%otal oper. revenue_. 1,806,627 1,757,924 1,393,448 1,196,194 |- Prels, Jeremiah J. Sullivan s;_a,yﬁ'i in substance: 3
. Expenses— ; . ; 3 Results. —Total number of passengers carried was 100,343,051 [as against
Maint. of way & struct. 279,700 212,341 160,803 165777 | 97,676,138 in 1911-12.] The gross receipts of the subsidia 5:ompganies'
Maint. of equipment... 410,422 362,599 302,182 271,202 | were $5,164,007, showing a gain of $269,700, or 5.55%. T is does not
Traffic expenses... . 23,564 22.283 8,837 16,250 | fnclude the Johnstown Passenger Ry. Co. nor the Kanawha Valley Traction
‘Transportation exp 406,998 500,663 409,119 353,900 | Qo. of Charleston, W. Va., for which companies we get a rental. Increase
General expenses 43,584 44'837- . 47,201 39,465 | Ir)ece;pm  for lig}zgng and power as 15.%%.11 ——
P T R IR T D
opera revenue.. " © 615, +9l ’ e for accidents during the year in all companies $123,127. W

Taxes acCrued-- - ----- © 73,260 60,249 53,113 57,190 haye J’%eglﬁ in mﬁn}m‘im iﬁs},{g}%h fund of *;?3{5- d: L 171 d;
; - epal opera expenses, arges, interest and taxes, inclus
Operating income.... 479,099 554,953 402,193 . 292.410 | U, 8. tax of $9,300, and charged out (a) for depreciation, about $200.000,
Hire of equ p.—balance. 239,337 113,228 67,344 73,410 | which included the original cost of two storage batteries, an abandoned car
Rentals, interest, &c... - 11,309 9,2 10,544 12,155 | parn, &c.; (b) maintanance of road and of ec}uipmant. 17.02% of gross
receipts: (c) out of. earnings, by payments to sinking fund, $26 4169. We

. Total gross income... - .729.745 77,384 480,081 377,974 . Ly
Reritals, int., dh;c.' s 41768 658 ogg 83580 - 28260 aid in dividends $491,849, an3iéncrease of $99,560 [due to issue of $2,000,000

. ., 88, 401 ref stock. V. 95, p. 10 1206; V. 96, p. 284], leaving a balance of
. Thton bis.equipsotes 370438 - 352,374 - B17.213 . 285,101 178 PR BH0CK. o 2 profls And loss, which, after cortain adjustments,
Div. on com. st (5%) 100,000 100,000 0 " | representing (;hieflg', @ expense in connection with the issuance of the pref. g
- Add'ns and betterments 1,111 3,259, , : Fk (g._%. p.A 811 9.{1038 1'111206)' ntnz;keﬁ that icieni nowhi;)tand‘ %t $648,436.
B ranchises . —. of our important franchises in Lynchburg, Va., Spring-
Total deductions.... 516,317 513,692 371,017 264,373 | field, O., and Ashland, Ky., have been extended for the mﬁ lezal term.
Balance, surplus 213,428 163,692 109,064 113,601 3 {gsﬁrirlmd_s-A}‘] Itl‘l)ledlnmfrg.né:e on ou:mpro;;:rtiecs llxlas been lzﬁken ov:g by
—_— : ; X tact
*Dividend in 1912-13 was deducted from profitand loss, biit is here in- of the lu;ﬁ,range mgdp'i‘hatuw‘genggg a;:m carry our own m"é%l“iﬁé‘é"’&‘i%
cluded for the sake of comparison. should seem desirable. :

Improvements.—We expended $1,311,786 of new capital for sun im-
GENERAL BALANCE SHEET JUNE 30. provements needed to care for the growing business: L ey
1913, 1912, 1913. 1912, ‘Altoona & Logan Val. EL.Ry$119,858 | People’s Railway Co $113,813
Assets— $ $ Liabilitles— $ $ Bridgeton Electric Co 38,727 | Roanoke Trac, & Light Co. 25,888
Road & equipment*9,490,309 9,572,717 | Capital stock.... 2,000,000 2,000,000 | Bridgeton & Millyille Tr.Co. 6,307 | Roanoke Ry. & Electrlc Co. 161,205
Mise. investments 27,420 30,133 | Mortgage bonds.. 7,000,000 7,000,000 | Chicago & Joliet El. Ry. Co. 157,011|Scranton Railwag Co 151,980
Cash 333,072 Equip. tr. oblig’ns 850,000 475,000 Lﬁlchbu:g Trac. & Lt. Co. 140,682| Home El. Lt. & St. Ht. Co. 22,398
Traffic, &ec., bals. 74,308 86 | Traffic, &c., bals. 36,808 51,707 | Ohio Valley Elec. Ry. Co_- 198,584 | Springfield Railway Co.._. 72!
Agts. & conductors 1,432 3.145| Vouchers & wages 103,802 91,484 | Consol. Lt. H. & Pow. Co.. 42,432 Real estate, &c., companies 118,175
Materials & supp. 132,808 X Matured int., &c. 52,075 53,5650 We added 4.89 miles of new track during the year.
Miscellaneous 48,674 Miscellaneous ... ~ 24,946 26,836 |  Altoona & Logan Valley Electric Ry, Co.—Gross earnings increased $27,594,
Advances._. 363,113 Accrued int., &c.. - 66,632 66.063 | or 4.94%. We re-built 6,948 ft. of track and repaired 322 ft. of track
Unexting. discount Accrued taxes.... 34,394 29.849 | and in each case put dowr entire new paving. On 6th Ave., Kettle St., 18th
on securities... 100,000 Def'd credit items 50,014 49,192 | St., Altoona, and on Penn 8t., Hollidaysburg, 7,287 ft. of new track was
. Dep. under equip. Add'ns to property <. 91,045 89,933 |.puilt. .This included 1,600 ft. for the'new 7th St. bridge, and the entire
trust agreement 500,230, Protit and 10sS.... . 781,730 ° 610,316 | distance was newly aved. Ten cars were re-built to pre-payment type.
Other _deferred : 0 * Bridgeton Electric Co.—Gross increased $1,579 and net, $2,300. ,400
debit items_... - 20,080 3 : : ) lamps were added to the commercial load; also 120 h. p. in motors. Im~
——— e ———— | provements included a new building, 34x90 ft., addition to oiler room; two
Total eavacanen 11,091,446 10,543,930 Total +ee-»11,001,446 10,543,930 | 400 h. p. Sterling boilers; 150-ft: brick chimney, and 300 k. w. generator.’
.~ #After deducting sg52,032 for reserve foraccrued depreciation on equip- dgeton & Millville Traction Co.—Gross Teceipts increased $8,199, or

Bri
" ment.—V. 97, P. about 6.25%. 1,200 ft. of track was re-built and 5 single-truck cars bought.

5 , ’ 6
418,975 Vouchers & wages 133.(1)221;. 108,036

L "
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THE CHRONICLE

[Vor. xcvit,

Chicago & Joliet Electric Rg. Co.—The receipts increased $37,385, or
7.46% , and the outlook is much improved; 84 new customers were added in
the electric-light and power department. We built 9,745 ft. of new track
and put down 8,000 ft. of new paving. We re-built 12,311 ft. of track and
repaired 5,437 ft. of track and Veut down 5,460 ft. of new street paving and
renewed 9,871 ft. of paving. e have at much expense eliminated 26 grade
crossings of steam railroads, and, being now free from this menace in Joliet,
our expenses should be less. -Ten new steel cars are about ready for deliv-
ery. Two 500 k.w. motor generator sets were installed.

Home Electric Light & Steam-Heating Co., Tyrone, Pa.—We acquired 213
new customers (almost 14%) and made a 5—¥_ear contract with the Borough
of Tyrone at a fair advance in the price of lighting. An extension to Bir-
mingham has been completed. Outlook most promising. )

© Lynchburg Traction & Eiaht Co.—Gross receipts increased $21,220, nearly
5%. Over 214 miles of new track were built: The gas-generating plant
was re built, three new benches replacing those worn out, enabling us to
produce. gas at a saving of about 30%. Franchise was extended 30 years.

Ohio Valley Electric Ry: Co.—The gross receipts mcroased‘ as follows:
Rallway, $28,550, or 7.31%; Consolidated Lt., Ht. & Power Co., $10,997,
or 13.61%; Ashland Elec. Lt. Co., $7,252, or 32.5%; Ironton Elec. Co.,
$6,725, or 20.32%; total increase, $53,524. The flood in the Ohio River in
March 1913 stopped operation of the cars for several days.

A fire in the car barn destroyed nine car bodies. Eight new steel cars
were bought and mounted on the trucks of the burned cars. Ten additional
new steel cars were bought. 2 3

People’s Ry. Co. of Daylon.—This property was visited by a severe flood,
which had Dayton as its centre; for 18 days from Mar. 25 no cars were run,
and for some weeks thereafter operations were hampered, steam railroad flat
ears being run over our tracks, loaded with loose material, preventing opera~
tion on schedule time. - The city being under martial law, nothing could be
done to help the conditions existing. Since May. the business has im-
proved and is at present most satisfactory. We subscribed $20,000 to-a
fund of 32.250.006) to be used for flood prevention. ;

The total operating revenue was $405,591, showing a loss of $16,422 in
gross receipts. A large amount of money was expended for power-house,
machinery, car-barn, cars, new track and 6,650 ft. of additional feeder.
Notwithstanding the drawbacks, the net revenue increased, and the condi-
tion of the ‘x}roperty is excellent. h

Roanoke (Va.) Ry. & Eleciric Co.—The gross receipts increased to $549,-
291—over 8%. A large number of our men struck on May 1, but we
employed local men and the strike entirely failed. The business of the
lighting department shows an increase of about 1615 %. We bought 6 new
steel cars and are re-building all closed cars to pay-within type. ;

Scranton (Pa.) Ry. Co.—The gross receipts were $1,362,461, showing an
increase of *$59,095.- ; .

In Nov. 1912 we began operating over the new Mulberry: St. viaduct,
which cost us over $100,000. We have a double track with the exclusive
use of one side of the bridge, and avoid two steam railroad grade crossings:
105,203 ft. of track was re-built and all newly paved; 10,260 ft. of new track
was put down; second track was laid on Oapouse Ave. and Electric and
Dringer Sts., and newly paved; 3,746 ft. of track re-built; 8,250 ft. of track
were thoroughly'repaireg. All new .work except that on the county road
has been of steel tig'and concrete construction. One work car and two flat
cars were built and we have ordered five new double-truck stéel cars, A
contract for power was made with the Scranton Electric Co.

Sprinoﬁeldp (0.) Ry. Co.—The gross revenue inereased $25,527, or 7.5%, .

e obtained a new 25-year franchise; re-built considerable track, and put
down 5,020 ft. of street %aving. ‘We have ordered 10 new double-truck
steel cars. "'We have bought a tract of four acres for a new car barn.

[Re-incorporated in Delaware Feb. 17 1913. V. 96,
securities owned as of June 30 1913, see p. 97 of “Elec.

STATEMENT FOR FISCAL YEAR ENDING JUNE 30.
191§-13. . 1911-12. 1910-11. 1909-10.

984,015 851,803 . 805963 633,164
9,427 ‘12,482 4,451 70,514
093,442

§ 9,592
15,000

E' 553. For list of
y. Sec.” :

. Income from subsid. cos.
Miscellaneous income.. -

Gross income. ... 864,375
8,325

15000
. 877,750 .

810,414 693,678
5,526 5,675
9,500
Interest on funded debt. 325,209
* Int. on pref. stock rec'ts
Common divs. 56 ) e
Preferred divs. (534 %) -

Total - deductions. ... - 5 793,364
Balance, surplus for year 33,087 - 71,011
BALANCE SHEET JUNE 30.
1913, 19312.

769,713

682,457
40,701 2

11,221

*E o 1913, 1912,
Liabilities— 8y . $
Common stock... 6,713,150 6,713,150
Preferred stock__. 2,000,000
Coll. trust bonds— " .

Conv. §s, 1931_ 3,000,000
5% bonds, 1917 2,500,000
Johnstown: coll. 1,500,000

- Assets—
Stocks and bonds
. d 17,586,699 16,776,599

Coll. tr. conv. ref. .

bs, 1931, in treas. '500,000 500,000

b Bills recelv., &c. 3,818,316 3,388,247

Furn, & fixtures.. 6,178 5,919

Ohie Vall. coll._ 2,000,000

Engineering dept. : .
. lnstruments.... 5,706 . 5,133| Lynchb.& Roan. ' 987,500
“Fire insurance, &o., | Trustee Scranton ;
- funds’ invest'ts. - ' 262,080 263,580 | Ry. pref. stk, 53 1,499,000
51,916 41,066 | Bills payable 1,100,000

5,812 2,812

3,000,000
2,500,000
1,500,000
2,000,000
. 987,500

1,499,000
1,812,240
125,810
52,346
272,177
6,694 3,222
146,137 112,945
648,436 625,199

22,440,299 21,203,589

Int. & divs. acer’d

‘Employees’ pension Vouchers,&e.,pay. © 130,368 ..
fund investm’ts Accident ine. fund = 42,176

Fidelity Trust Co., Fire insurance fund, 166,839
trustee Ohio Val., Employees’ pension
EL Ry. collateral . fund . - .

- trust 5s 23,868 - 23,868 | Taxes & int. accrd

Oash on hand...." 179,724 196,365 | Profit & loss, sur.

22,440,299 21,203,589
" & See list in “Electric Railway’ Section. .
b Chiefly advances to subsidiary companies.—V. 96, p. 553.

| . Boston Elevated Railway Co. .
(Report for- Fiscal Year ending June 30 1913.)

Pres. Wm. A Baneroft, Boston, Oet. 31, wrote in substance:
Results.—Our revenue and expenses were substantially affected by the

- sbrike, which was not settled till the latter part of July 1912. ;
Total revenue passengers carried, 326,352,863, and increase over previous
year of 16,042,854, or about 5.17%. " g -
Stock.—During the year the company has increased its capital stock by
the issue of 39,294 shares, which were subscribed for af $105 per share.

This was a portion of the 40,000-shares authorized by the stockholders on .’

Nov.4 1912, and it makes $23,879,400 capital stock outstanding June 30;
706 shares are to be sold at auction (V: 95, p .1272; . V. 96, - -

& p. 61). E
Bonds.—We also issued $4,000,000 5‘% 30-year gold bonds dalycd)Dec. 2

1912, making the funded debt $22,300,000 (V. 95, p. 1272, 16086).

Extensions.—On July 16 1913 the board accepted Chapter 777 of the Acts
of the Legislature for 1913. This Act, in effect, provides that the elevated
railway heretofore authorized by law (Chapter 497, Acts of 1907) is not to
be built in the city of Salden, nor in the city of Everett beyond a point
near the intersection of Broadway and the Eastern Division of the Boston &
Maine RR., but grants us the right to build a subway from this point to
a %olnt near Malden Square. If the company does not begin to build the
subway within five years from date of acceptance of the Act, the Boston

- Transit Commission, if requested by the cities of Kverett and Malden, may
build such a subway, to be financed by the cities of Everett and Malden,
and to be leased to the company for 25 years at an annual rental of 4% %
on the net cost of the subway.

On July 16 1913 the board also accepted Champter 810 of the Acts of 1913,
which provides for a connection between the Boylston St. subway and the
Tremont St. Subway at a pcint near Park Sq., and for the operation of
both of these subways, so conneeted,, as scon as may be. The Boston Tran-
sit Commission is to report to the next General Court whether it is desirable
to alter the route of the Boylston St. subway beyond the point of connection
with the Tremont St. subway. . p

The company has added a net of 3.929 miles of surface track, making a
total mileage of 510.988. The only new track put into operation was shat

on Southampton St. between Andrew 8q., South Boston »and Massachusetts |«

Ave., Roxbury. ;
ars,—We have ordered 100 more pre-payment cars and 55 elevated
ears.” These, with the 20 Cambridge subway cars, when all are delivered,

v

‘of the elevated

‘Interest on deposits, &c._

. Cambridge Connec. rent

Property account..

will make an addition to our rolling stock since last year of 175 large eays.
Besides these the company is adapting a number of cars to be used as
stepless, prepayment, middle entrance, vestibule cars. Of these 32 will
soon be in operation. ’ ef

Construction by Boston Transit Commission.—The construction of the
Boylston St. subway, which was begun March 12 1912 on Massachusetss

ve. near Beacon St., has been prosecuted by the Boston Transit Commis-
sion. While incomplete in sections, the work has reached nearly to Charles
St. on Boylston St. It is expected that the Boylston St. subway, as far
as the Public Garden, will be in service in about a year.

The Dorchester tunnel, which is to be an extension of the Cambridge
subway from Park St. east was begun by the Boston Transit Commission
on May 30 1912. Work has been done under Winter and Summer streets
as far as the easterly line of Arch St. 'The Commission also began work
‘upon the East Boston tunnel extension on Nov. 29 1912 near Scollay Sq.

uch progress has been made. 'The tunnels will not be put in service until
after the Boylston St. subway is in operation. .

Additions —The eompany has neariy finished the construction of the
Alford 8t. yard i Charlestown, made necessary on account of the extension
t road to Kverett, in accordance with the legislation above
recited. On Dec. 21. 1912 the new 15,000 k. w. generator was put inte
service at the South Boston power station. This makes three units of
15,000 k. w. each in this station. On Dec. 9 1912 Dover St. station as
enlarged was put in service.

Freight and Ezpress.—Tentative freight and express business was inaugu-
rated during the year. Cars of the Bay State St. Ry. Co. (see Mass. Elec.
Co., V. 95, p. 1123) and of the Boston & Worcester St. Ry. Co. (V. 05,
D..81.0) are run upon our tracks. - These companies pay our company for the
anx‘lege, S0 that our company, as such, is not engaged in'collecting or de-
lvering parcels, The first station was opened on Oct. 28 1912 at the
company's property on Harrison Ave. The second station, upon land leased
by the company at Copps Hill Wharf, was opened Feb. 17 1913.

Workingmen's Compensation Act Effective July 1 1912.—To meet this Ac
it wag deemed expedient to take out a policy in the Massachusetts Em-
gloyaes Insurance Assn. The cost to the company for the year 1912-13

ecause of the Act was $82,988. As an additional precaution to prevens
accidents, safety committees—37 in all—have been formed from among
the employees. ~ There are upwards of 200 members, and each car-house,
power-kouse, shop, &ec., has its committee. ; k 5 :

Labor Demands.~—Conferences with representatives of the labor organiaa-
tion brought about an agreement as to 20 of the 48 demands which were
made last April. The other demands, relating chiefly to wages, have bees
under arbitration by a board consisting of, James J. Storrow (Chairman),
James L. Richards representing the company and Hon. James H. Vahey -
representing the labor organization. .

Stockholders of Record June 30 1913.—Total number, 5,973, of whiek
5,346, holding 216,893 shares (nearly 90%) live in Massachusetts.

RESULTS OF. OPERATION.

Year end.. - Year end.  Year end. O Mos. end-
June 30°13. June 30°12. June 30 °'11. June 30 '16.
54,790,173 54,647,196 39.298.552

310,310,009 305,098,665 220,127,850

16,268,607 . 15,467,352 15,199,971 10,984,441
540,302 436,695 435,994 261,182

» 15,904,047 15,635,965 11,245,628

1,857,126 '1,645.023 862,443
1,593,014 1,356,163 8
1,428'575
6,062,135

Revenue miles run 1. 57,784,316

Revenue pass. carried. 326,352,863
Earnings—

Passenger

Mails, rentals, adv., &c-

Total_ b
Operating Ezpenses—
General
Maint. of way & struc.. ..
Maint. of equipment. ..
Transportation 6,3

16,808,909

1,773,597
.1,761,843
1,282,656
01,401

 Traffic 716,084 35.785

5
Total oper. expenses_ 11,135,581 10.976.63;}1)«1—1-91064, 7,321,397
Net earnings 5,673,328 4,927,471 5,516,901 3,924,226
. 0,419 52,508 39,070 138,084
Int. from securs. owned . g%go 69,460

Int. charged to construc. 1 496,527
Miscellaneous 5,400

5,832,748

1180
281,492

5,545,908
725,593
613,839
454,759
153,159
185.74

. 1,387,710

5,861,643

716,180
662.261
437,162
145109 106,239
185,305 . 138,638
1,358)848 ° 967,808
9,180 6.8
59,054 36,278
556,000 - 417,000

324,000 255,000
57,783 41,674

4.198.288

510,135
468,032
342,418

Deductions—

Int. on West End debt. 762,610 -
Taxes, West End_._- - 610,218
Taxes, Boston Elevated. 376,462
Tax on earnings and U-.

8. corporation tax.. ., 141,342
Rental of subway 2188,068
Divs. on West End stock 1,392,969
Dividends on Somerville

Horse R
Rent Old C. 8t. Ry, &c_

Int. on Bos.El.fund debt A
Int. on unfunded debt. _ ,70 33 ;
Wash'ton St. tunnel rent
East Boston tunnel rent.

58,78

_ 18,204

'5,132,125 4,840,539 4,511,182 3,290,002

E 700,623 5,368 1,350,461 908,196

6%)1,197,000 (6)1,197,000 (6)1,197,000(4 5)897,750

Balance for year. def.496,377 def.491,632 sur.153,461 _sur.10,446.
z After dehucting_823.684 collected from the Bay State Street Ry.

BALANCE SHEET BOSTON ELEVATED RAILWAY JUNE 30.
1913. 1912. 1913, 1912,
$ Liabilities— $. $
,690 45,105,562 | Capital stock. .. __ 23,879,400 19,950,000
,691,613 1,776,707 | Funded. debt. .. 22,300,000 18,300,000

Gy Notes payable_._. 2,050,000
447,994 407,954 | Vouchers & acets.
167,056 .

Salarles and wages
. Div. and coupons.

500,000 500,000 d

1,282,727 1,277,007

Rentals unpaid....
1,430,750 1,135,750

do. notdue_.__
Int.&taxes not due 1,327,949
Tickets,checks,&e. - 37,720 .
West End lease'ac-
counts. . -. 1,207,202
884,768 888,686 | Bay State S f
1,230,744 1,118,131| property’ acet 297
208,011 208,011 | Damage fund. . 624,240
5 . Insurance fund 829,725
102,851 102,851 | Depreciation fund, 900,000
. | Premium from sale
of stocks & bonds 2,719,743
Surplus 226,901

Assels—
Railway,equip.
Cash
Bills and a

receivable
Prepaid accounts.
Bonds depos. with

plies
Insur., &c., funds
. investment ...

West.End open ac- 1,207,202

1,195
1,066,681 .
809,725 -

900,000

2,603,273
723,278

57,592,104 52,520,058

Stocks and bonds.
‘Somerville ' Horse
Railroad

Total

57,502,104 52,520,650

- Standard Milling Company.
| (Report for Fiscal Year ending Aug. 31 1913.)

The results for the year ending Aug. 31 1913 compare with
those of previous years as follows: ‘
912-13.  1911-12.  1910-11.  1909-10.

1
- 7$835,151 {%8-6.283 $766,73 $771.438
143,300 146,491 159,517

Balanco ... $835151  S0S2.083  $G20.216  S61LOI8
bi ref. stock._ . { q )
B b oret stock (5)390.450 (534X 737

Div. on common stock__  (2)91 ,8»70 (2)91,858

Balance, surplus... _: $335,806°  $246,388 $344,474  $405,097
.z Net profits in 1912-13 ($835,151) are stated after deducting bond inbes
est and amounts added te reserves. i ) ‘ )

N et profits.
Interest on bonds

s
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CONSOL, BALANCE SHEET AUG.

ssets—

A :
Land, buildings, machinery, and equipment, brands, - trade-

marks and good-w

31 1913 (INCL, SUBSID'Y CO08.).

$18.078,323

Oash in banks and on hand, $542,080; accounts receivable, net

“of reserve for doubtful accounts,
wheat, flour and other products an

1,153,325; inventories of
supplies, $3,107,118; pre-

_paid insurance premiums and other items paid in advance,

120,423; total....--

4,922,946

Insurance fund 2cash and investments), $132,802; pref. stock

sinking fund
. (cash;
total
Total .- SO R

cash), $7,607; debenture bonds sinking fund
), $9,065; trustee, proceeds property sold (cash), $4,172;

153,646
e R ceesm----$23,154,915

pref. stock; $6.691,500;. common. stock,

;- total
ayable (part

_payable, $294,083; accrued . liabil
erest, taxes and other items accrue
Northwestern Consol. M. Co., 18t M.

‘ e e 4 i $11,291,500
secured by wheat), $1,344,800; accounts
ities, including bond in-
d but not due, $200,358.. 1,839,241

bonds, $446,000; Hecker-

Jones-Jewell Milling Co. 1st M. bonds, $1,448,000; H ecker-
Jones-Jewell Milling Co. debenture bonds, $660,000; Stand-

ard Miling Co. 1st M. bonds, $2,826,000; total..
Reserve for insurance (outside insurance also carried), $132,802; .
for depreciation and other special purposes, $494,00
Special surplus account, prof its applied to retirement of pref.stk

Surplus accounts, all companies

Total
—V. 97, p. 1120.

5,380,000
626,802
136,935

B 3,880,437

----$23,154,915

0; total..

United States Light‘ & Heating Co., New York.
(Report for Fiscal Year ending June 30. 1913.)
Treas. W. S. Crandall, N.Y., Oct. 31 1913, wrote in subst.:

During the .year a-considerable addition was made to the factory. at

Niagara Falls, increasing its capacit,
~and sell an_electric ‘starting and lig
addition and the necessarily increased stock of raw material were financed

i\;tabout 100%, in order to handle

ing device for automobiles. This

by temporary loans with deposit banks.
The railway car lighting business is excellent, while in the storage battery
branch the advertising campaign is beginning to increase substantially the

volume of orders for mew material.

In both these branches orders for

renewal of worn parts and battery plates are becoming considerable. In
the- automobile starting device branch ‘all expiring contracts have been
renewed and several new contracts have been taken on. The company
has also entered the European markets. Contracts have been made to
supply devices for a large English automobile manufacturer and the pros-
pects for obtaining additional contracts abroad are immediate.

In May a strike occurred which caused an almost complete cessation

of our manufacturing operations for that month and a 1

e loss in profits.

While our business is customarily at a minimum during July, August and

September, those months of 1913 showed a substantial increase in the.

Fross and net earnings over 1912. We'enter upon the present year with a
arge volume of orders in hand and the assurance of a prosperous business.

s will appear from the statement below, thecompany has quick assets |

of 509 in excess of liabilities, and its plant and real estate, which have

- cost over $1,000,000, are free and clear.

*  INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 4

Other income._...
_Total . .._....$3,319,125 $1,843,926

Manufact'g costs.$2,573,161 $1,187,101
Selling & oper. exp. 399,034 290,800

3 1913, 1912,
Net shipments.._$3,318,585 $1,835,976
540 7,950

| Reserve speclal...

1913, 1912,
£10,130

Total deduet’'ns.$2,972,195 §1,488,031
Net earnings *$346,930 $355,895
Pref, divs, (3%4%) 87,500 (7)175,000

" Balance, surplus  $259,430 . $180,895

“The net earnings for the fiscal iear-ending June 30 1913, $346,930, as

above, compare with $327,859 in t

e calendar year 1911. 7

* Of the net earnings in 1913, $109,199 represents claim against licensor
deductible from its share of future earnings under contract for manufac-

ture of electric starter. ;

' GENERAL BALANCE SHEET JUNE 30,

: ' 1913. 1912,
Assets— S

s g
Patents& good will13,701,375 13,692,603
Niag. Falisreal est, 988,704 639,729
Buffalo real estate 53,000 444,643
Oth.mch.furn & fix.  382,405)
Inventory . 966,976 525,873
Accts & notes rev. @554,387
Other curr. assets. 7,182 9,856
‘32,107 - 127,179

[ il et <
Total 16,686,137 15,815,318
a Accounts and notes receivable

$45,101, notes receivable $6,687 and
$571,743, less reserve for doubtful accounts, §17,356.—V. 97,-p. 1290,

375,435

1913. 1912.

. Liabilitles— $ %
Preferred stock... 2,500,000 2,500,000
Common stock:..12,600,150 12,600,150
Accounts payable. 516,103 226,371
Notes payable.... 512,500 150,000
Res've for taxes &

invent. ad}., &c. 15,356 , 56,199
542,028 282,598

16,686,137 15,815,318

Total
n 1913 include advances to agents,

accounts receivable $519,955; total,

American Type l’{ouhders Co., New York.:
(Report for Fiscal Year ending Aug. 31 1913.).

Pres. & Gen. Mgr. Robt. W.

 Results.—The sales in the early part of the year showed material gains -
over those of the previous year. During the summer months the sales fell

Nelson, Nov. 1, wrote in sub.:

behirid, but there was an increase for the full 12 months,

New ' Stock —The stockholders having voted on April 22 1913 to amend
the certificate of incorporation providing for an increase of the pref. stock
from $2,000,000 to $3,000,000, the new stock was offered to the holders of
common stock as required by-law, and notwithstanding the stringency of
money and the exceedingly bad condition of the investment market, over
$360,000 of the pref.,stock was subscribed for and about $300,000 paid in
before June 30, the balance being payable on or before Dec. 20 1913, (V.

96, p. 865, 1231, 1300).

Ortion remains available whenever a more favorable dis-

- position towards investments shall be restored, and we intend to avail of

such opportunity when offered. and thus to further reduce the payables.

. ®mDebts—The' indebtedness has .been reduced within the- year by over

$350,000. This amount, with' the reduction of the previous year of over

$125.000, makes a total reduction-of indebtedness within the last two |

years of more than $475,000. {See V. 97, p. 730.]

Outlook.—Our foreign trade continues on as large a scale as formerly, .

and- has contributed-to the earnings of the past year. The directors look
for a more settled condition in general business with the adjustment and
acceptance of commercial and financial legislation, and the coming year
should be as favorable to American industries as the past year.

RESULTS FOR YEARS ENDING AUG. 31.

1912-13.
Net earnings $352,498
Common stock div. (4%) $160,000
Pref. stock div, (7%)-- 141,653

1911-12. 1910-11. 1909-10.

$333,531 $331,803 $323,082

§160,000  $160,000 $160,000
140,000 140,000 140,000

Balance for year, sur. $50,845

$33,531 $31,803 $23,082

BALANCE SHEET AUG. 31.

1913. 1912,
Assets— $ 3

Plant . 4,859,935 4,458,723
‘Madse. & raw mater'l 2,787,532 2,668,376
Accts. receivable.__ 789,385 746,816
Notes receivable.._. 542,642 602,379
Cash. ... 408,280 414,072
Cash to purch. 14,300

Stocks and bonds. 779,205 1,173,010
Miscellaneous 179,934 270,044

10,361,22210,333,420

1913. 1912,
Liabilities— $ $
Capital stock, com - 4,000,000 4,000,000
Capital stock, pref. _2,299,300 2,000,000
do helduponsubsc’'n 61,300
Debenture bonds. . 1,813,300 1,850,000
Accounts payable.. - 141,976 158,399
Notes payable....--1,167,925 1,471,477
Serip b = 2,777 9,745
Surplus

-| . Insurance. . ... R ST . 41,972

62,
814,644 - 843,799

New York Dock Co., New York City.
(Report for Fiscal Year ending June 30 1913.)

Pres. F. S. Landstreet, Oct. 21, wrote in substance:

Results —In the earnings of the warehouse and storage department there
was an increase of $33,857, a decrease of $13,524 in the steamship and dock
department and a decrease of $9,276 in other income. Ourrent assets
decreased $1,148,629 and current liabilities increased $6,221. Surplus
increased $121,797. Ixpenses increased $61,623, of which $42,019 was in
operating expenses and $23,484 in repairs, maintenance and depreciation.

Of the $42,019 increase in operating expenses, the larger part was due to
the increased cost of power and light su;j))plied tenants in new buildings; the
operation of the discharging elevator at Dows Stores during the re-construc-
tion of the portion destroyed by fire; ' and also the organization necessary
to operate manufacturing buildings Nos. 9 and 10. - . ;

Permanent Improvemenis.—Manufacturing loft buildings Nos. 9 and 10
were completed and No. 9 was rented for a term of years to Montgomery
Ward & Co. and No. 10 to various tenants. Manufacturing building No. 59
was completed early in the year. All construction work referred to in the
last report has been completed, and shows satisfactory returns. Manufac-
sturing building No. 122 on the corner of Columbia and Warren Sts, was
constructed for a tenant and leased for a term of years on a satisfactory
basis. Pier 33 at Atlantic Basin was practically re-constructed, in order to
provide a depth of water sufficient for the largest vessel, and has been leased
for a term of years. There was purchased for the railroad department eight
covered barges; the Telpher system was completed.

The total expenditures for the year for permanent improvements in all
departments amounted to $1,486,179. All permanent improvements were
completed and on a revenue-producing basis on Sept. 1.

wintenance.—There was spent in the dock and warehouse department
for maintenance and general repairs $86,225, an increase of $13,526, and in
the railroad department $44,228, an increase of $10,461, making the total
for repairs and maintenance $130,453, an increase of $23,986; all of which
was charged to' operating expenses. , . .

A depreciation fund was established and $27,943 for renewals or future-
improvements was charged to operating expenses. .

Railroad Department.—The city has adopted plans for a municipal rail-
way- which - provides for a line gtendmg entirely through our property.
Your management has encouraged the city in its plans, believing that the
general system will work to a greater advantage to the property as a whole
‘than the shorter line. The matter is still {;ending beforé the city authori-
ties, with no definite conclusion reached (V. 95, p. 1687). :

{On Sept. 1 1913 W. R. Grace & Co. took over under lease for a term of
years Pier No. 33, Atlantic Basin. -The Hien. which will be used by the
four steamships that are being built for the firm's West Coast trade, via
the Panama Canal, is 1,193 ft. in length, area 175,927 sq. ft., of which
158,079 under shed.—Ed.] . A

INCOME ACCOUNT ‘FOR YEARS ENDING JUNE" 30.

+ 1912-13. 1911-12, 1910-11. 1909-10. -

-$1,012,94 $979,087 $1,184,918 - $1,302,718

- 558,601 572,125 531,608 583,235
% 76,714 85,990 42,963 30,872

) . 81,648,259 $1,637,202 $1,759,389 $1,916,825
Exp. warehouses & docks $564,558 $522,538 $539,702 $527,075
do repairs & maint__ 96,183  * ,700 415 46,063
43,919
7,134

Earnings—
‘Warehouses. . -

827 . 63,745
6,148 6,653

$646,291 $676,092 _ $643,536
$990,912 $1,083,297 $1,273,289
10,260 27,560 45,682

Legal expenses

Total expenses $707,914
Net earning: $940,345
Net earns., 2,452

Total income . $942,797 $1,001,172 $1,110,857 $1,318,971

| Deduct—Taxes. . ....... $371,175 ~ $384,355  $376,400 $336,000
Bond  interest. 476,415 472,000 - 472,000 - - 472,000
Total deductions $847,590 - $856,355 - $848,400 $808,000
Balance, surplus- ... . ,207 144,817 $262,457 $510,971
Preferred . dividends. . (V.94,p.1123) (1)100.000(3%4)350,000 .(4)400,000
Railroad Dept.— 1912-13. | 1911-12. 1910-11. 1909-10.
Earnings ... : $331.212 $258,773 . $217,552
Net, after expenses ” 10,260 $27,560 $45,682
Railroad expenses for 1913 include $17,985 depreciation, an item not
charged out in former years. % .

‘BALANCE SHEET JUNBr' 30.
1913. 1912, 1913, 1012,

‘Assets— L Liabilities— $
Property, &c. ...a30,500,957 29,310,066 | Common stock_.. 7,000,000 7,000,000
N.Y.City corp.stk. : 5,031 Preferred stock.._10,000,000 10,000,000
i 91,961 ° 852,271 | First mtge. bonds-12,550,000 12,550,009
Loans on mdse... 82,054 78,580 | Accounts payable. ‘ 221,619 183,578
Accounts & claims 5 _| Accrued bond int. 209,167 - 209,167
receivable _____ 307,887 576,742 | Trustee insur.acet. 15,580 47,400
Acer, earnings, net 25,159 17,017
Materials & supp. €1,304,611 1,182,815
‘Taxes prepaid....
Insur., &e., unexp.
Miscell: expenses. 43,985"

31;326,136 31,189,977 31,326,136 31,189,977

a Property, &c., includes in 1913 real estate, wharves, warehouses, &c.,
$27,985,958; terminal railroad, $658,103; floating equipment., $296,500;
machinery and tools, $102,160: and expenditures on improvements and
‘betterments since July 1 1912, $1,486,179; total, $30,528,900; less reserve
for depreciation, $27,943; balance, $30,500,957. b Reserve for cost of de-
b hv;e[rlr;)f;7 n;erc&%%dxse. ¢'After adding sundry adjustments (net, $26,589).

. N w " : A

City Investing Co., New York.
(Report for Fiscal Year ending April 30 1913.) -

President Robert E. Dowling says in substance:

Results. —The earnings from rent during the year were $1,318,953, an
increase over the previous year of $234,989.° . ;

Real Estate.—Real estate is carried on our books at the original cost, and
a reserve account set up for possible depreciation. The expense of carrying
the unproductive real estate has been charged out of income.

List of Real Estate.—(1) Office Buildings: City Investing Bldg., 165
Broadway 432 stories and basement]; leasehold, 169-171 Broadway chomer
of Cortlandt St.]; northeast corner of Liberty and Church streets [5-story
and basement store and office building]; Washington Life Bldg., 141 Broad-
way [18 stories, basement and sub-basement]; Liberty Nat. Bank Bldg.,
139 Broadway [leased to Liberty Bank]. (2) Other Properties: 49-51-53
and 55 West 27th St., 10-story and basement hotel; leasehold, 581-583 Fifth
Ave., 5-story store and loft building; block front east side of Columbus
‘Ave.. 85th and 86th streets, two 6-story apartment houses with stores;
]2310 l(l)(ts, 2]12th.f21:§3th streets and IOLglg\éi.é iggtsl. 207th St. and 921 Ave.

ok value of above properties, A v ; less mortgages thereon,
$10,980,000; net, 34.965).426. o

Interest in Other Properties.—In addition to properties owned by City
Investing Co. or companies whose stock is wholly owned by it, the company
has stock interest in corporations owning the following properties: One-half
interest in stock of No. 68 William St. [owning 15-story and basement
office building]; one-half interest in stock of Greenwich & Cortlandt Co.,
61 Cortlandt St, [5-story and basement store and loft building]; one-third - -
interest in stock of Church & Warren Co., Aldrich Bldg., Chambers,
‘Warren and Church streets [5-story and basement store and office building];
one-sixth interest in stock of Broad & Beaver Street Co. The amount at

which these interests are carried on the books of the company is $162,299.
[For further narticnlars as to real estate holdings see pamphlet with dia-'
grams issued Nov. 30 1912.—Ed.y - . :

.
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CONSOLIDATED REPORT OF CITY INVESTING CO. AND SUB-
SIDIARY COMPANIES, YEAR ENDED APRIL 30 1913.

Rents received from real estate under sole ownership or control

of City Investing Co $1,318,953
Deduct—Operating expenses, $360,277; interest paid and ac-

crued, $441,663; taxes pald and accrued, $208,655; general

and corporate expenses, $31,283; additional reserve set aside

- for contingencies, $22,393; total. .. 1,064,272

Net earnings
Dividends on preferred stock, 7%

Balance, surplus fOr year-. . . cc:eeoccooiooecnsacm———nn . $184,681
The loss on sale of BYWW & Dey St. Co. is stated separately as §178,568.

BALANCE SHEET APRIL 30.

1913. 1912.
’ $ $ Liabilities—
*4,963,426 4,936,010 | Common stock.
- Bonds and mortgages 300,000 ' 300,000 | Preferred stock-.... 1,000,000 1,000,000
- Btocks of other cos. . 118,167 | Bills- payable.. - 75,0
N. Y. City 4% bonds 150,350 | Accounts payable....
‘ Furniture, fixt., &c. 12,345 | Rents rec. in advance
Tenant changes ... 66,312 | Accr. int., taxes, &ec.
Unexp. insur. & exp. 47,341 | Reserve for deprec’n
Accts. recefvable.__ 114,406 |8
Loans to other cos
Cash

1913. 1912,
$

Assets—

64,132
143,195
5,798,091 5,794,652
* * Real estate is given after deducting underlying mortgages amounting
© to _$10,980,000 in 1913, against $11,010,000 in 1912

Dividends paid on preferred, 7% (quar.) in full to date, but no.dividends
‘on common since 1907.~V.. 96, p. 556.

Massachugetts Gas Companies, Boston.
(Report for Fiscal Year ending June 30 1913.)

5,798,091 5,794,652

Pres. C. Minot-Weld, Boston, Oct. 14 1913, says in subst.:

. Dipidends.—During the year the trustees voted to set aside $1,250,000
from the accumulated earnings to dividends upon the common shares
in the year ending June 30 1914, at the rate of 5% per annum [an
increase of 1%]. ‘ g 3 :
Property Account.—This aceount June 30 1913 included:
Owned. *Quistand'g. g
Stocks— $ $
New England Gas
17,500,000 17,500,000
Bos. Con. Gas Co.15,111,600 15,124,600 | Boston Tow Boat
East Bost. Gas Co. 2567,700 - 575,000 '
Newton & Water- g
town Gas Lt.Co. = 560,000
38,300

Stocks—-
New England Coal g
: 500,000

" 400,000 400,000
Bonds— : &
560,000 | Federal Coal - & .

Coke Co. 1st M.
38,300 bonds..
; J.B.B

Citizens’ Gas Light .
Co, of Quincy..' 424,000
— . Ist M_. ' 155,000 V.93,p.232
® Supplied; not in report. z Par of shares $25; other shares $100.—Ed.
Gas Rates.—During the year Citizens' Gas Light Co. of Quincy reduced
- its price for gas ll_? cents per 1,000 cubic feet. ! .
'1Phe reduced price at which gas was sold during the year by the constitu-
ent gas companies, when compared with the price charged at the.time your
trustees uired ¢ontrol of these companies, represents a saving to the con-
(3;125%0%i%qu6nt redyction in earnings) for the year ending June 30
ston Consol. Gas Co-__$1,009,934 |Newt. & Wat. Gas Lt. Co___$46,836
East Boston Gas Co..____" 126,850 | Citizens' Gas L. Co., Quincy. 67,032
Gas Company Operations —The Boston!Consolidated Gas Co. pald a 9%
dividend for the year under the provisions of the so-called “‘Sliding Scale
. Bill,” and shows thereafter from the operations of the year undivided earn-
ings of $62,068. This is the first year that a surplus has been earned since
the inau tion of the 9% dividend. The new 6,000,000 cu. foot holder
for the Everett })lant is still under construction, but should be in service

the latter part of this year. . i o
’ u.rmithe year the East Boston Gas Co. paid a dividend of 12%, the
Newton dividend of 11% and the Citizens'

424,000

n & Watertown Gas Light Co. a
Gas L. Co. of Quincy a dividend of 5%.
Sundry Statistics—
Net add'n in street mains, miles ] ;
OutppL Eas X S s Wil cu It (Oi2e 13 0%275 11079 22.240
. Do gain > 5.139 A 979 B
. Net gain in meters set 5,485 1535 1158 ZCi08%
New England Gas & Coke Co.—A spbstantial increase in the production
of coke, together with an improved market, for this fuel, gave this sub-com-
pany its most successful year to date and enabled it to pay a dividend for
the period of 434 %, being an ipncrease of 1%. * The work of extending the
-~ @3l pockets and enlarging the groynd storage was completed,-increasing
the capacity to 200,000 gross tons. ; ;

New England Coal & Coke Co.—During the year this subsidiary sold and
delivered approximately 2,177,000 gross tons of coal, in addition to the
tonnage sold by the Federal Coal & Coke Co. This tonnage is equal to

- over 50% of the total water-borne tonnage of bituminous coal coming into
Beston Harbor points. During the past year connections have been made
with certain Pennsylvania mines, thus securing the handling of high-grade

- all-rail Pennsylvania coals in this market. The 400 steel coal cars which
were Eut into service between the mines and tidewater in the early fall of
1912 haye justified their purchase. During the year the company paid a
dividend of 10%, being the same rate as paid in 1911-12. K
~ For the year the Federal Coal & Coke Co. (the entire capital stock of
which is owned by the New England Coal & Coke'Co.) shows net earnings-
of $22,374, or an increase of $16,614. The company mined 445,700 gross
tons of coal, a decrease of 5,332 tons,

$ .
4,000,000 4,000,000 |

Owned. * Outsxgud’v.

Bosz.Cons.Eqaz'.Boszz.Nmz & K' Citizens_i ’

MASSACHUSETTS GAS COMPANIES—YEAR ENDING JUNE 30.

1912-13.
$420,90

Int. on bonds, notes, &c. ,
2,386,318
750

Dividends received... ..
Profit on sale of secur’s..

1911-12. 1910-11. 1909-10.
$324,33 $206,42. $250,927
2,198,04 2,177,564 = 2,134,041
550 206,975 4,350

Total earnings

Deduct— 1ng
Expenses
Interest
Divs. on
Res. for

$2,807,976

$66,389
440,01
ref. sh's, 4%. 1,000,000

eprec. of secur.

$2.522,930

$66,198
370,568
1,000,000

$2,590,962

$54,578
274,143
1,000,000
114,208

$2,389.318

57,693
00,313
1,000,000

Total deductions____.: $1,506,407
Balance, surplus. . $1,301,569
Surp. from prev. 1,285,995
Adjustments ... cred.839

'$1,442,929 $1,3
1481033 $1.03
cred.9.612

L RIS e $

é 2,588,403 $2,285,995 $2,199,
Divs. on com. shares. . (5)1,250,000 (4)1,000,000 (4)1,000,000

831 $2,051,798

(4‘i1 ,000,000

Balance $1,338,403

$1,285,995 - $1,199,831 $1,051,798

‘The net undivided earnings of the constituent companies from the opera~ -

tlons of 1912-13 (see the several state:
384, against a su
deficit of $33,190 in 1909-10.

BOSTON CONSOLIDATED GAS
1912-13. 1911-12.

*Gross Income..__$4,733,110 $4,339,829

Expenses 3,203,067 2,906,968

i i o |
$1,530,043 $1,432,861
14,529 9,978

Net earnings...$1,544,572 $1,442,839

The above does not Include in 1911-12 $47
account of profit on real estate sold during

- NEW ENGLAND GAS & COKE

1912-13.  1911-12.
Gross income....$3,5618,906 $3,062,736
Oper. expenses... 2,670,432 2,409,330

Net Inc. from oper. $848,474  $653,406
Miscel. income. .. » 54,460

ents below) show a surplus of $216,~

m
lus of $65,230 in 1911-12 and $12,762 in 1910-11 and a

C0..—~YEAR ENDING JUNE 30.

1912-13.  1911-12.
$1,544,572 $1,442,839

$121,290 396,202
1,361,214 - 1,361,214

$1,482,504 $1,457,506
5r.$62,0068 df.$14,667

,203
the year.
C0.—YEAR ENDING JUNE 30. .

1912-13. + 1911-12.
;848,:174_: $707,866

$58,646  $52,129
787,600 - 612,500

Total deduc'nd. $846,046 $664,629 -

Total Income.
Deduct—
Interest . cuiceena

Total income... $848,474 $707,866.

EAST BOSTON GAS CO.

CITIZENS' GAS LIGHT CO. OF %UINCY. NEW
OW BOAT CO., F,

& COKE CO,
COKE Co.,

i EastBos,

Qas Co.

Gross income .......$402,56%
Expenses ...ceeaea.. 321,933

BOSTON T

$431
352

Balance, surplus.. =~ $2,428  $43,237

NEWTON & WATERTOWN GAS LIGHT CO0.,

ENGLAND COAL
DERAL COAL &
E 30°13.

0.,
Jt.'B. B. COAL CO.—YEAR ENDING JUN.

Newton& Citizens' N.E.C.
Wat.qQ L

Boston .
TowB.Co.
$349,242

301,473

.Lt. G.Lt.Co. & Coke Co.
,850  $122,114 $1,497,226
1215 83,853 '1,181,662

Net from oper $80,635

B $79
Miscellanéous income 1,055

$47,769

635 $38,261 $315,564
632

Net earnings...... $81,690
Dedu«:t——lng

Interest . 84,238
Dividends 69000

$84
$11
61

,526  $38,893 §$315,564  $47,769
035  $16,274  $162,900 $4,733
600 1 50, 40

272

“Fed.Coal J. B. B.

& C. Co. Coal Co.

--$429,918 $506,456

- 371,930 448,839

Net earnings... $57,988 $57,617|

The New England Coal & Coke Co.

11,891

/ 9.150 0.000 40,000
635 - $35,424 $212,900 $44,733
$3,469 $102,664 $3.036
Fed.Coal J. B. B.

. Co.
88 $57,617

L]
Net earnings $57,9
3 25,699

Interest..... 5.614

Balance $22,374 - $31,918
‘owns 2,000 shares, equal to approxi-

mately 60%, of the capital stock of the J.v B.B. Coal Co. )
BALANC‘E SHEET OF MASSACHUSETTS GAS COMPANIES JUNE 30.

1913, . 1912,
‘Assets—

Property account.54,069,135 53,048,636
Cash in banks.... 465,920 297,727
Notes receivable.. 7,302,525 7,375,068
Accts. receivable. 4,040 2,202
Bond disc.suspense = 486,719 521,129

1913. 1912.

Liabilittes— . $
Preferred stock...25,000,000 25,000,000
Common stock...25,000,000 25,000,000
20-year bonds.... 9,518,000 9,641,000
Accounts payable. 9,274 - 4,167 °
Accr. int. & taxes. -
Pref. div. acorued
Res. for com. div.
Res. for dep. of sec.

PR 62,328,339 62,144,762
7, p. 241. i

" Total
—V. 9

e

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Atchison Topeka & Santa Fe Ry.—Decision.—The

. labor in the West Virginia field
° The

due to scarcity and inefficiency of

J. B. B. Coal Co. (of whose capital stock the New England Coal &

" CokeCo. owns 2,000 shares, or about 60%) mined in the year 352,877 gross

tons of coal, an increase of 24

,725 tons, despite the car shortage which pre-

vailed. - For the year the company shows undivided earnings of $31,918,
as against a deficit the previous year of $37,237. Large expenditures for
underground development .and surface improvements are gradually being

reflected in net earnings.

Boston Tow Boat Co.—This company, whose fleet; now”numbers
] satisfactory growth in business.
paid a dividend,of 10% for the year 1912-13.

' OPERATIONS OF SUB-COMPA

¢ and 16 lighters, shows

Boston Consolidated Gas Co

East Boston Gas Co.

Newton & Watertown Gas Light C
Citizens’ Gas Light Co

OPERATIONS OF BOSTON CONSOLIDATED GAS CO. FOR
ENDING JUNE 30.

DIN

NIES DURING YEAR '1912-13.

15 tugs
The company

Increase

5.13%
13.05%
11.97%
22.24%

YEARS

61,804 ft.

Reported by Public Accountants as Required by Sliding Scale Act.

i 1912-13. 1911-12, 1910-11,
Gas purchased (cubic feet)..__2,996,000,000 2,612,382,000 2,425,069,600

Gas manufactured (cubic feet)_3

,094,000,000 3,158,682,000 3,052.048.000

Gas sold during 3lrear (cu. ft.)__5,891
Cost of gas in holder (p. 1,000)*
Gas purchased
Gas manufactured.- - -
@ as 50!
Cost of distribution, manage-
ment, &c :

6,090,000,000 5,771,064,000 5,477,117,600

000,000 5,573,608,849 5,294,00;,5?03
29.89 cts.
24.95 cts.
28.31 cts.

20.56 cts. "

29.89 cts.
22.73 cts.
26.89 cts.

21.36 ets.

29.93 cts.
23.27 cts.
27.13 cts.

22,01 cts.

" Total cost of gas sold (exclud- F
ing interest, deprec. &
res’ve) ‘e

" 48.87 cts,

48.25 cts. 49.14 cts.

- | '8750,000,and for the issuance of $253,000 stock to the Third Ave. R

« _Addilions to —Gas to Consumers—
Street Mains. Total Cubic Feet,

U. S. Supreme Court on Nov. 3 dismissed the appeal from
the decision of the Commerce Court in the “‘lemon’’ case.

The suit. was brought to enjoin the Inter-State Commerce Commission -

from enforcing an order made neirly 2 years ago reducing the rate on lemons
from Western points.. The company attacked the order on the ground that
it was made to establish competitive conditions between the lemon produc-
ers of California and other producers.—V. 97, p. 1285, 1212.

Belt Line Ry. Corporation, New York.—Authorized.—

The P. 8. Commission on Nov. 7 granted the joint application of the
company and the Third Ave. Ry. for an increase in the authorized stock of
the former company from $600,000 (of which $481,000 is outstanding) iﬁg
y.
payment of advances for the purchase of 79 storage-battery cars, of which
40 have been delivered. This leaves $16,000 of the new stock still to be
issued.—V. 97, p. 520, 174.

Boston & Albany RR.—Earnings.—

Operating Oper. Income  Other Inlerest, Balance,
evenue. (after Tazes). Income. Dividends, &c. Deficit.

5{23%2% $4,118,837 $283,233 $4,606,909 $204,839

1911-12 3,942,344 277,528 4,256,192 36,320

—V. 97, p..886.

Chicago Elevated Rys.—Decision.—The Appellate Court
on Nov. 4 held that the city cannot compel the management
to keep its cars heated, the city ordinance requiring heating
of cars not applying to the elevated roads.

The decision sustains that of the Municipal Court that the elevated roads
are organized under the General Railroad Act of the State, and that the
ordinance applies only to street railways.—V. 97, p. 728.

Chicago & Illinois Western RR.—Completion of Road,
&c.—Stockholders of  Dolese & Shepard Co., 1t is stated, have
formed a syndicate to complete construction of the railroad,
which now operates between Willow Springs and Hawthorne,

to Marshall Boulevard and 31stSt.,onfthe Pennsylvania RR.

3 3 .
’
&

312
10,874 -

credited to profit and loss
ear. | s

|

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




i
g
{
}

Nov. 81913.]

THE CHRONICLE ' 1357

he traffic, it is said, consists of about 759 of the products of the Dolese
& "ghepard harries and 25% of other freight. The syndicate is to ralse
between $156,000 and $200,000. ‘When the work is completed it is planned
to sell the property and divide the proceeds pro rata among the syndicate
members, the managers of which are J. F. Talbot, President of Dolese &
Shepard; Fred Smith and Amos Chamberlain. Syndicate shares will be
$1,000 each, and fractional amounts will be issued. Subscriptions will be
aliotted up to 25% of the stock holdings in the Dolese & Shepard Co., the
rights to subscribe belgg limited to Nov. 15.

’Among those reported to be interested in the Dolese & Shepard Co. are
B W Gary, Chairman of the U. 8. Steel Corp.; William C. Brown, Pres.
of the N. Y. Central; E.J. Buffington, Pres. of the Illinois Steel Co., and
A. F. Banks.—Compare V. 97, p. 1114.

Chicago Railways.—New President kin Anticipation . of
Unified Operation.—President John M. Roach having re-
signed, Henry A. Blair was on Nov. 3 elected President, as

well as Chairman_of board. *Chicago Record-Herald” says:
" The resignation of Mr.. Roach antlcl]pated the taking effect of the uni-
tied operating agreement, which will place all the surface lines under one
management. eonard A. Busby, President of the Chicago City Ry. Co.,
will be the operating head of the combined surface lines as soon as the oper-

agreement becomes effective. Mr. Roach will remain as a director

approved of the action of Mr. Blair in regard
to an operating agreement with the City Railway Co., to brinﬁ about the
unified opera?;fon of all the surface lines. When passed by the Council,
the agreement will be submitted to the stockholders for approval, with the
recommendations of the board.

Bion J. Arnold Urges Subways.—On Oct. 29 expert Bion
J. Arnold informed the City Council that the low average
speed of 5 miles per hour to which the surface cars are re-
stricted by traffic congestion in the business centre makes the
use of subways imperative. ‘Chicago Tribune” said: -

Mr. Arnold recommended that the city proceed to the comstruction of
two initial subway routes for the surface lines. The north-and-south
route, he said, should be under Clark St. from North Ave. to 22d 8t. For
the east-and-west bores, he outlined a *loop back’ in the downtown sec-
tion, entering it by way of the Washington St. tunnel, proceeding east to
Michigan Ave. and leaving the loop by the Van Buren St. tunnel, and vice
versa. He estimated the firs $9,600,000 and the
second $4,900,000, a total of $14,500,000. This figure is well within the
amount held available under the subwa{\; provisions of the traction ordi-
pances. ' The city now has $11,000,000 in its subway fund, it will receive
another $2,000,000 next April, and it can compel the companies to contri-
bute $5,000,000, making the total $18,000,000.

In addition to this relief for the central section, Mr. Arnold urged that
subway extensions should be built soon under Halstead St, and Milwaukee
Av.. and he advocated a new plan for overcoming traffic obstacles in the
section outside the loop.  This was a method of “op '’ by means of
subways streets now completely closed to traffic. For this purpose he pro-

bores independent of the downtown tubes under two stretches of

obey 8t. between Fullerton and Diversey and between Blué Island and
31st, and a third stretch under Ashland Av. from Clybourn Place to Cly-
bourn Ave. The cost of these three tunnels he placed at $4 ,410,000, mak-

_ing a total of $18,910,000 for comparatively immediate expenditure.

The report he submitted was the result of several month's work by the
board of supervising engineers at the re(?xlm of the City Council, upon mo-
tion of Alderman Henry D. Capitain, who contended that this fan of sub-
way construction should be submit: to the voters for approval along with
Mayor Harrison's plan for a “comprehensive, independent’’ system and
the plan for bores for the elevated roads. ' !

. Earnings.—For the 12 months ending Sept. 30 1913 earn-
mgs were: CGross, $19,253,263; net, after taxes, $7,063,451.
—V. 97, p. 1203, 1114. ; ' ;

Clear Lake RR., California.—Securities.— :

The California RR. Commission on Oct. 30 authorized the comB]any t0,
issue $500,000 bonds and $261,700 stock under various conditions, in order
to build a 23 14-mile steam railroad from Hopland, Mendocino County, Cal.,
to Lakeport, e County. . Estimated cost, $742,000, of which gso,ooc
already expended.—V. 97, p. 802, 364. . :

Cleveland Valley & Terminal RR.—Earnings.—
Operating - Net (after Other Fized Balance,
Tazes). Charges.
$250,717 $245,058
378,434 255,265

Surplus.
$37,793
159,998

Revenue. Income.
$1,342,431 $32,134
1911-12 1,344,459 26,829
—V. 95, p. 1206. #

Cuban Central Rys.—Dividend.—A dividend of 3%
(6s. per share), less income tax, has.been declared on ordi-
nary shares for the year, payable Oct. 31 (coupon 7), com-

. paring with'2% (4s. per share) last year.

There was carried to general reserve £10,000, to renewal and casualty
fund, £30,000; £7,000: was appropriated for permanent way suspense ac-
count, leaving £13,383 to be carried forward. Last year £5,000 was car-
ried to general reserve, £21,000 to remewals, &c., fund, leaving £10,508
to be carried forward.—V. 97, p. 364.° .

Delaware Lackawanna & Western' RR.—Decision.—

- The New Jersey Supreme Court on Nov. 3 set aside an order

of the Board of P. U. Commissioners, directing the company
to give free transportation to the members of the State Water
Supply Commission. . L e

Justice Garrison, who wrote the opinjon, says that it is one thing to say
that for reasons of public policy railroads must carry members of the Legis-
lature free and another to order them to carry Water Comrmissioners. He
says,that there is no principle of law or rule of property that will justify
the taking of the property of these public service corporations and handing
it over to. public officeholders merely: because they are holders of public
office.—V. 97, p. 236

Detroit United Railways.—Wage Arbitration.—

The board of arbitration appointed to settle the controversy between the
company and its employees has decided 3 main points in favor of the men.

They are granted increased wages, shorter hours of work and permitted
to ride free on the cars of the company. The company is granted an ex-
tension from 7 days to 14 days in which to check up accounts of conductors.
TInstead of receiving wages of 25 cts. an hour for the first 6 months of ser-
vice, the men are to be paid 25 cts. an hour for the first 3 months only;
after 3 months’ service, the pay goes to 30 cts. an hour, and after the first
year to 32 cts. an hour.—V. 97, p. 111 5,443. .

Fort Dodge Des Moines & Southern RR.—Foreclosure
Sale.—The road was purchased at foreclosure sale for $3,-
900,500 at Boone, Iowa, Oct. 31 by Rollin B. Fisher, rep-
resenting the Old Colony Trust Co., in behalf of the bondhold-
ers.—V. 97, p. 802. :

Grand Rapids & Northwestern RR.—Construction—
Car Ferries.—An official advises us as follows:

The company’s line from Grand Rapids to Ludington, which is now under
construction, is expected to be completed by Sept. 1 1914. At Ludington,
Mich., the company owns approximately 114 miles of deep-water frontage
and extensive terminal room. We have under _construction 3 car ferries
of the latest type, which will operate between Ludington and Milwaukee
and Manitowoe, in connection with the rail line, rendering transfer service
as between the Chicago Milwaukee & St Paul, Chicago & North Western
and Soo Line on the west of the Lake and the Grand Trunk, Lake Shore,
Michigan Central and Pennsylvania systems at Grand Rapids. - )

[A newspaper account stating that a long-term contract has been-made,

with the Chicago Milwaukee & St. Paul, by which the latter will deliver at
b

einus of the new road 100 cars of frelght per day is said to be
gﬁgggﬁéiﬁ‘ﬁ co‘x}rsect. The new terminals are to cost aboug $500,000, in-
cluding trackage, and there will be facilities for handling 400 cars per day.—
Ed.]—V. 96, p. 1529. X
International & Great Northern Ry.—New Direclor.—
Kingdon Gould has been elected a director to succeed his

father, George J. Gould.—V. 97, p. 887, 729.

International Ry. Co. of Buffalo.—Application.—The
company has applied to the P. S. Commission for authority
to issue $1,464,161 additional ref. and impt. 5% bonds.

Bankers have agreed to purchase the bonds at 88." The
proceeds are to be used to refund the $600,000 Niagara Falls
Park & River 1st M. 5s, due Jan. 2 1914 and for capital

| expenditures during 1914.—V. 96, p. 716.

Interstate Transfer Ry., Minn.—Stock Increase.—The
company has filed at Madison, Wis,. a notice of increase of
authorized stock from $500,000 to $1,500,000, to provide
for extensions and improvements. -

The company Wwas incorporated in Wisconsin on July 26 1907 and has
completed B, lige from St. Louis, River at or near New Duluth, Minn.,
to Pokegama, Wis., at a connection with the Northern Pacific, 2.79 miles.
Stock outstanding June 30 1912, $50,000; ggr $100; working liabilities,
$867,991. President, ¥. B. House; Vice-Pres., Geo. L. Reis; Treas.,
E. 8. Kempton; Sec. and Aud., H. Johnson. Office, Duluth, Minn.

Kansas City Ry. & Light Co.—Interest to Be Paid
Promptly on Ref. M. 5s—Further Deposits.—The committee
of holders of the first lien refunding 5% bonds maturing May
15 1913 announce by adv. on another page that it has ar-
ranged for the payment by the company at the New York
Trust Co., N. Y. City, of the interest due Nov. 15 1913 on
certificates of deposit (if presented), as well as on the bonds.

Both bonds and certificates must be accompanied by the documents re-
quired by the income tax regulations.—V. 97, p. 594. :

~ Mexico Tramways.—Note I ssue.—The company has
decided to issue £1,200,000 of 6% three-year notes,
convertible during this period into stock at par. _All of the
authorized share capital being now outstanding, it is proposed
to increase.the same by $10,000,000, of which $6,000,000
will be devoted to the conversion of the notes when and as
resented for that purpose, and the remaining $4,000,000 will
o reserved for future needs, none thereof to be iss. at present.’

The shareholders will"vote Nov. 20 on increasing the capital stock
as aforesaid from $20,000,000 to $30,000,000.—V. 97, p. 117. !

New York New Haven & Hartford RR.—To Eziend
Time for Subscription.—The following was given out on
Thursday, following a meeting of the executive committee::
“Tt was voted that the board of directors take such action as
will result in -an extension of the time within which holders
of warrants evidencing rights of subscription to convertible
debentures of 1913 may exercise their rights of subscription

‘and. may make payments of at least the first installment .

thereon to the close of business on Nov. 26 1913.”

Trolley Properties—Chairman Elliot} is quoted ag saying:
_Engineers from the Stone & ‘Webster organization are making an exami~
nation of portions of the trolley properties in order that Mr. Elliott and the
committees of the directors now engaged in making a study of the entire
trolley problem may have some necessary detailed information. = There is
nothing in the story that Stone & Webster are to acquire any portion of the
trolley properties. The examination is in line with that just completed by
outside engineers of the entire signal system of the New Haven and like
the examination now being conducted on the Boston & Maine.

Controlled Cos.—See “Earnings Dept.”—V. 97, p. 1287.

Northern Massachusetts Street Ry, Co.—Bonds Offered.
—Warner, Tucker & Co., Boston, are placing at 95 and int.,
to net over 5.30%, $255,000 “First and Refunding -M.”
59, gold bonds due May 1 1943, but callable on any interest
date on a 41{ % income basis. The bankers on Oct. 27 saids:
Above bonds, $255,000; reserved to retire prior liens, $245,000; tot-.$500,000

$245,000; total . _ oo : --$500,000
Cgf)iml stock: Preferred, $150,000; 00- - 500,000

he Mass. RR. Commission has recently appraised the property at
$1,100,000, or-$600,000 in excess of the total bonded debt. Bonds out-
standing only $10,400 per mile on 48 miles of track operated. Serves
Orange, Athol, Templeton, Winchendon, Gardner, ‘W estminster and Fitch-
burg; total population about 80,000. 3 )

[The Commission was on Nov. 4 asked to sanction the issue of $100,000
common stock at par, $100, proceeds to pay off floating debt.—Ed.] .

g ; Years ending June 30—— _Sept. 3@

910-11.  1911-12. 1912-13. Year,'13.
$168,855 $188,134 $221,037 $235,000
es - 40,258 50,8562 57,213 65,000
Interest on bonded deb . 25,000
—V. 97, p. 365. ° ; ! ‘ | :

_Philadelphia Co. of Pittsburgh.«—Earnings.—
Siz Months ending Gross Net Ded

Sept. 30— - Earnings. Earnings
1913 $11,861,253 $4,313,75
1912 10,359,062  3,744,84
—V. 97, p. 1116, 666, 596. A )

Ottawa (Que.) Electric Ry.—Possible Successor.— -

See Ottawa Traction Co. below.—V. 96, p. 423, 1557. .

Ottawa (Que.) Traction Co., Ltd,~—Incorporated.—A.
company with this name and $10,000,000 of auth. capital
stock in $100 shares was incorporated on Oct. 23 under the
Canadian Companies Act, John Fosbery Orde, K.C.K.C.,
Ottawa, being one of the incorporators: The plans of the
company have not been made public.

Puget Sound Traction, Light & Power Co.—New Sik.
—The shareholders of record Nov. 3 in this large Stone &
Webster company are offered the right to subscribe at par,
$100 a share, on or before Dec. 8 for the $2,686,200 new pref.
stock to the extent of 1-11th of a share for each $100 of their
present holding, preferred or common.

Subscriptions are payable on or before Dec. 8 1913 and the new certifi-

cates will be ready for delivery Dec. 18. The entire $2,686,200 has been
underwritten.—V. 97, p. 1205.

Rapid Transit in New York City.—Contracts.—

“Theé P. 8. Commission yesterday approved the form of contract for Sec-
tion 6 of Routes 4 and 38, being the extension of the present subway down
7th Ave. from 42d St. to 30th St. Bids will be invited for the construction
of tl;\e section in accordance with specifications prepared by the Commis-
sion’s engineers. Bids are to be received on Nov. 26 for the cofstruction

Balance,
Surplus.
502,729
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of the entire elevated extension (2 sections) of the West Farms branch of
the &)resent subway from 180th 8t., the gn'esent terminus, up White Plains
road to a point north-of 241st'St.—V. 97, p.-1287, 1205. ‘

8t. Louis & San Francisco RR.—General Lien 5s.—

‘Bee adv. of Speyer & Co. on a preceding page; also V. 97, p. .1287.-

Hours  Reduced.—Notice was posted in the Springfield,
Mo., shops reducing the daily hours of employees from nine
to eight, and stating that there will soon be a heavy reduc-
tion in working forces to reduce expenses to a minimum.—

V.97, p. 1287, 1205.

San Francisco:-Oakland Terminal Rys.—Plan.—
See United Properties Co. of California below. ; ’
According to the ‘‘San Francisco News Bureau'’ of Oct. 24, this company’s
lan then contemplated: © (1) An issue of $3,000,000 new 7% netes, due
ept. 12 1914; the $2,500,000 collateral 6% 3-year gold notes of the Oak-
land Rys. Co., on which interest was defaulted in June 1913, to be ex-
changed for a like amount of the new notes, and the extra $500,000 to be
applied to developing and extension work, (2) A new issue of $1,100,000
one-year 6% collateral trust notes will-be exchanged for a similar amount
of Oakland Terminal Co, notes which were due but not paid Aug. 20 1913}
and which the Oakland Rys. Co. guarantees. . [But-see United Properties
Co. below and Oakland Railways in V. 97, p. 1116, 1204.] See V.97,p.1116.

Southern Pacific Co.—Status.—Julius = Krutschnitt,
Chairman of the executive committee, returning from a four
week’s trip of inspection, is quoted on Nov. 6 as saying:

Conditions generally along our lines are good. There is a fair ‘movement
of freight, but nothing phenomenal. In California the failure of the orange
crop last year hasresulted in some shortage of funds, but the coming orange
crop promises to equal the record, and other crops are in excellent con-
We look for a very prosperous year. ;

In‘Mexico on our side of the mountains things are comparatively quiet,
We are running trains over about half of our Mexican mileage, . one train
as far south. as Hermorillo, the capital of Sonora. ! ; ¢

I was misquoted regarding the prospective suit to com]%el sale of Central
Pacific. I did not say we would fight to thelast ditch, but SImll))ly that if
Wwe are attacked, we will defend ourselves; that is all. - We have broken no
law.  There are no negotiations under way with the Union Pacific regard-,
ing sale of Central Pacific. We have had no conferences on that matter
since the dissolution plan was approved. ; ; -

The Southern Pacific-Central Pacific arrangement is not at all like the
Union Pacific simply

urchased Southern Pacific. Southern Pacific and Central Pacific always

ave been one road, with a different name for its two sections. They were
constructed as one road, not as two, and there has never been’'a merger,
because a merger was not necessary. S

Among business men_across the country, I found sentiment good, but
there is a lack of confidence. :

. The advance in operating cost shown by all Western railroads is exﬁlalned :

by the constant demand of employees for more pay and shorter hours,
together with the increased cost of materials.

e are slowly finishing up the construction jobs to which we have been
committed, but we have no new lines in contemplation. The high cost
of money is the most serious obstacle in the way of railroad expenditures.

Universally, the spirit' of the peo?le using the railroads is very much
better and more co-operative than. I have ever seen it before. That is
bound to have its effect ultimately and will eventually be reflected in the
attitude of legislators.—V, 97, p. 1287, 1116. 3 £ 3

. Toledo (0.) Traction, Light & Power Co.—Bonds
Offered.—Harris, Forbes & Co., N. Y., N. W. Harris & Co.,
Boston, and Harris Trust & Savings Bk., Chicago, are offer-
ing $289,000 first lien 69, 5-year bonds dated Feb. 1 1913,
optional on any interest day (Feb. 1 or Aug.1),at101 and int.

‘Earns. of Tol. Rys. & Lt. Co. and Allied Interurban Roads Yr.end. Aug.31'13. -
“Gross earnings, $4,194,987; net earnings (after taxes)

$1,347,768
214,950
Balance, surplus (over 214 times first lien bond interest)_.__$1,132,818

Int. on gas and heating and interurban railway bonds not owned
* by Traction Co. and secured on only a part of the properties.. .

* Earnings for Year ended Aug. 31 1913 of Toledo Traction, Light & Power Co.

. on the Buasis of the Securities Qwned by It,
Total gross income
Annual interest on

-$1,041,110

377,220

' Balaxice, surplis: o 2 faz, sl g S ST e .. $663.890
Comparé V. 96, p. 1022, 555. : Pl Sl

Toledo Peoria & Western Ry.—Earnings.—
June 30 Gross . Net (after nlerest,
Earnings. Tazes). Rentals,&c.  Surplus.
$1,392,961 = $193,826 $228,354 $37,672
1.0276,600 .- 172,370 228,380 - 2,304

" Balance,
58.314

United Properties Co..of California.—Financial Plan.
—William H. Tevis and R. G. Hanford on Oct. 30 presented
to the trustees of the company a financial plan which, it is-
stated, would give all the creditors of. the United Properties
Co. ‘and the subsidiary companies, as well as care for the

various note issues, and give Smith $1,000,000 in eash for |
W. A. Bissell, one |

his stock in-the United Propertiss Co.
of the United Properties Co. trustees, is quoted &s confirm-
ing the accuracy of the particulars regarding the plan pub-
lished in the San Francisco ‘‘Chronicle’” of Nov. 1, substan-
tially as follows: : A

oo 13 B ek SO0, sk s ol (it Bropton

,P. 1116, 1204). ~ (c) To pay the Key Route basin loan of $1,125,000 (Oak-
+la

nd Terminal Co., V. 95, p. 619, 544): (d) To pay the floz

the traction companies  (e) To take care. of thg [$1 OouE debs of
notes of the United Light & Power Co. (V. 97, p. 180). (f) To pay all the
other debts of the United Properties Co.  (g) To: furnish %750 000 for
immediate completion of the projected work of the United Light & Power
Ch(; am_it }Ehg I.T.{llilonlw(gtez ((}io. . n(h') 'l‘h,‘?‘1 propcrdtieﬁ‘ to be under new owner-
ship with: Smith eliminated. is understood, howe

Hanford would continue to share in the investment, Vet that Tevis and

,618,000] collaterat

.. The contention of the Smith advisory committee, otherwise known as the
bankers' committee,’’ although not explicitly stated for publication by

“any of its members, is that this offer differs from the option given in that

under the latter it was proposed that whoever re-financed the company
should buy the $3,000.080 of preferred stock of the traction companies
owned by Smith, and on which the banks throughout the State loaned
himmoney.. Theanswer made to this is that if the companies are re-financed
and all their-debts paid, the pref. stock in guestion will be worth fully as
much as the banks loaned upon it, and that Smith’s creditors will also have
the benefit of the $1,000,000 cash’ turned over to him.

The United Properties Co. trustees, who claim to be in complete control
of the property, with full power to sell or refuse to sell, are William Bissell,
Vanderlyn Stow, James K. Moffit, William I. Brobeck and Gavin McNab.

| The latter two represent respectively the Smith and the Tevis interests.

. The Smith advisory committee, which is. managing Smith’s other affairs

| for his creditors, is composed of John S. Drum, Frank B. Anderson, Morti-

mer Fleischhacker, W. W. Garthwaite and C. O. G. Miller, [Compare
San Francisco-Oakland Terminal Rys.above, also United Light & Power Co.
under ‘‘Industrials.”]—V. 97, p. 1116, 597.

United Light & Railways Co.—Three Transfer Agencies. :

After Nov. 1 stock certificates, it is announced, will be transferred in
New York by the Guarantee Trust Co. and registered by the Bankers
Trust Co.; in Chicago certificates will be transferred by the Continental
& Commercial Trust & Savings Bank and registered by the Illinois Trust
& Savings Bank, and in Grand Rapids certificates will be transferred by
the company a_,nd registered by the Michigan Trust Co. Certificates of ail
transfer agencies are interchangeable, The large distribution of the stocks
have made the three transfer agencies a necessity. There are now over
2,000 stockholders on the books.—V. 97, p. 300, 178. :

INDUSTRIAL, GAS AND—M—ISCELLANEOUS;
American Cotton Oil Co.—No Common Dividend.—

The directors have declared the regular semi-annual dividend of 3% on

the $10,198,600 pref. stock, payable Dec. 1. No distribution was declared,
however, on the $20,237,100 com. stock, on which the last payment was
madein June 1911. Earnings for the year ending Aug. 31 1913 showed, it is
stated, a balance of 3 1-3% on com. stock, against 615 % in preceding year.

: Dividend Record of Common Stock.
1900. 1901. 1902. 1903 1904, 1905. 1906. 1907. 1908. 1909. 1910. 1911.
314 2 % ¥4 1 1 2 25508008 5 June, 2}44

*Indludes 2% paid in the following June. z From the earnings of
1906-07 4% was paid March 4 1908. (V. 93, p. 1384, 1404). ;

A director is quoted: “Earlier in the autumn indications pointed to larger
earnings this year applicable to the common stock, but later developments
disposed the management to adopt a conservative policy. It was con-
sidered better business to keep the company as strox;ﬁ as possible in the
point of working capital so as to avoid the necessity which has been experi-
(‘a,ncgé by é'g_gny industrial concerns of borrowing on onerous terms.’—

. » P- 000, % . ¥ &

American Locomotive Co., N. Y.—Advisory Committee.
Influenced by suggestions at the annual meeting, the executive committee

‘has asked Dr. L. Clark Seelye and Hon. William R. Wilcox to act as an

advisory committee to be consulted and to advise with respect to the in-
vestigation and report to be made by the committee of inquiry, consistin
of General Counsel Thomas Thacher and directors John W. Griggs an
Albert H. Wiggin. See V. 97, p. 1026, 1202.

American Pipe & Construction Co.—Notice to Bond-
holders—All Bonds Free of U. S. Taz.—Notice is given, by
adv. on another gage.. that all the bonds issued by this com-~
pany 'and its subsidiary companies are free of U. 8. tax.
Bondholder$: will receive the full amount of their coupans
upon presentation to the trustee accompanied by the forms
required by the Federal authorities. Coupons of the fol-
lowing issues were due Nov. 1: )

Baldwin County Water Co. 1st M. | Paris Mtn, Water Co. 1st; also genM.
Collingswood Sewerage Co. 1st M.
Clayton-Glassboro Water-Co. 1st M. | Texarkana. Water Corp. 1st M.
Fast Jersey Coast Water Co. 1st M. do do Consol. M.
Norfolk County Water Co. I1st M. Wayne Sewerage Co. 1st M.

do * do General M. Nanticoke Power Co. 1st M.

Blank forms of certificates can be had on application at office of com-
pany, 112 North Broad St., Philadelphia.—V. 96, p. 717.

American Steel Foundries.—Earnings.— :
3 Mos. ending Net Other - Total - Int.,Sink.Fd., Balance,
Sept. 30— ¢ Earnings. Income. Income. Deprec'n, &c.
1913 ---$1,603,138 $41.513 §1,644,651 $876,824
507,904 - 13,516 521,420 209,385

-$2,806,900 70,247 $2,877,147 $1,466,808 $1,410,339
- 988,062 . 28,787 1,016,849 592,585 424,264

Americus (Ga.) Gas & Electric Co.—Sold.—

Springfield "Consol, Water Co. 1st M.!

At foreclosure sale in Americus on Oct. 6 the proper(')tg was bid in for

$150,000 by the New York bondholders.—V. 95, p. 16

Arlington (Mass.) Gas Light Co.—Stock Increase,—

The company has applied to the Mass. Gas & Electric Light Commis-
sioners for authority to issue $200,000 additional stock at par to retire
floating debt and for improvements. This will increase the stock outstand-"
ing to $450,000.—V. 85, p. 795.

Biograph Co.—Dividend Reduced—Ezxtension.— = . -

The company, one of the largest film-producing concerns in the'country,
recently reduced its dividend on the $1,999,000 stock ($2,000,000 author-
ized) from 12% to 6% vyearly. From Sept, 1909 to Dec. 1910 29 quar-
terly was paid; beginning Feb. 1911 the rate was increased to 12% yearly
(1% per month). It is understood that the reduction has been made be-
cause of arrangements with one of the leading New York theatrical pro-

ducers to portray, like its leading com?etitors, dramas featuring prominent .

actors and actresses, to carry out which a considerable outlay will be re-
quired from earnings. 'The company, it is stated, in addition to its own
film business owns, jointly with the Edison Co. the Motion Picture Patents’
Co., to which competitors pay royalty. The leading competitor in this
field is the Vitagraph Co. R

(J. 1.) Case Threshing Machine Co., Racine, Wis.—

Profits, d&c.—Alfred L. Baker & €o., Chicago, who are rec-
ommending the 7% cum. pref. (p. & d.) stock (voting
trust certificates), report: - F

i

Gross Sales and Net Profits A pglicable to (I;’rcf. Divs.—Fiscal (Cal.)q(l);ears.}

1912, 911. » 909.
-----$14,026,000 = $9,163,000 $6,947,000 $5,996,000
8 1,509,191 ,047,3¢ 1,336,234
No funded debt. Compare

The plan means the complete refinancing of the com: anies, ca
jrpmedx’e)mte expenditure from the Eastern interests of .%)7 .000‘.88}}9&1? l;)f;“(l:
vides for the payment in full of every creditor of the United Properties Co
and of all subsidiary companies. Only the source of the new capital re-
mains secret, the proposal being to give the trustees a limited number of
days to make its decision, and in the event of approval the representatives
ofotlt;e net\.v (:]apnai to z:ppealr in persoxin am((il close the deal.

particular interest to the personal creditors of Smith is th ~
Y)roposa! which offers him 31.060,000 in clear cash for his stoctk ?r& {)t?gttﬁfitgg See above, Am_ Pipe & Construction Co., which owns $212,600 of the

roperties Co., or about $65 a share. As it is understood that Smith had | $300,000 stock.  “There ave $241,800 1st M. 5s due, it is said, May 1 1931.

no personal obligations outstanding against this stocl, the full amount would | Total authorized, $250,000. ;

be available for the satisfaction of his other debts, In the event of the i w W —_

k 3 2 18 ot ebts, the od (N. J.) Sewerag X
Copa optian being taken up by tho English cupitalite, his will praciiealy | ootimesw 0%, (¥ §:) Sewerago Co.—Taz Frec Feature.
complete the solution of the graver difficulties which have attended the 31“50‘000 stock. There are $150,000 1st M. 5'5 due, it is said May 11936.

settlement of the affairs of the borax king.
Consumers’ Power Co. of Minnesota.—New Notes Of-

Gross sales

Net profits S s %
Pref. di nd requirement, $850,500.

V. 96, p. 944.—V. 97, p. 1206, 952.
Clayton-Glassboro (N. J.) Water Co.—Tazr Free.—

mg?rl:flor% lqla? b&cr‘x’ %‘irven an op.gion }())‘n Smith’s interests to Jan. 1 and his
ast Saturday was a considerable surprise to many, as L 1 -
éna,ggnt thzzt he ha{l 'be?nt s(lllccessful in se%uring the x?egﬂegsxﬁv(ﬁlse?m l%flio f Bred.—-ng!ha’.m P. t%(,}nbr]ght & Co. and H. M. By ueSby &
m rustees contemplated securing another extension of the 1. : ’ ering a and int. 15- s
and there was a prospect that matters would drag on jn‘definitel%rr.ger -~ F 2 :{engtes dagted Nov. 1 1913$4i25? ,030f3/;, }Yteall‘ '6% co}d
Louis W. Bennett, assistant to Smith; said last night: “It’is a brand | 1&Vera - 1 A ued Ior ex €nsions an
new proposition, radically different from the terms.of the option, and I | additions. Due May 1 1917, but callable at option of ecom-
am afraid it will prove very disappointing to the trustees, Thére is nothing pany on 30 days’ notice at 101 and int. prior to May 1 1916 . -
and at par and int. thereaftér. Par $1,000 and $500 (c*). -

contained in it to support the statement that Hanford's rincipals
invest' $8,000,000, or any such sum."” . . sl Gl

¥ ; & ¢
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Interest M. & N. in New York. Trustee, Guaranty Trust
Co. of N. Y. Authorized, $3,000,000; issued and outstand-
ing, $400,000. A’ circular shows:

These notes are a direct obligation and are further secured by the de-
posit of $500,000 of the company's General M. 5% bonds due 1937, equal
to 1259% of the par value of Consumers’ Power Co. 6% notes certified and
issued. _ Additional notes may be issued for 80% of the par value of Gen.
Mtge. bonds deposited These bonds are part of an authorized issue of
$75,000,000 and may be issued only under very conservative provisions.
The only other General M. bonds issued are $5,000,000 IE)ledged as collateral
to, and to retire, an equal amount of Northern States Power Co. 6% notes
due June 1 1917. Funded debt: : AN
Consumers’ Power Co. 6% notes due May 11917... -

‘ Consumers’ Power Co. bonds and underlyin%issues_ < 14,995,000
Minneapolis General Elec. Co. ,due Dec. 11934 i o

The cities and towns served include, with others: Minneapolis, St. Paul,
Mankato, Stillwater, Moorhead, South St. Paul, Faribault, Northfield,
Janesville, Minn.; Fargo, Grand Forks and Minot, North Dakota; Platte-
ville,” Hudson, .Cuba City and Shullsburg, Wisconsin; and Galena, Ill.

Earnings, &c., of all Properties Now Owned by Consume2rs' Power Col.3

Years ended Sept. 30— . . 1913. -
oiyichi e s ...$2,977,153 $3,445.087 $3,820,352

Gross earnings ;
Net earnings (after taxes) 81,467,625  $1,721,108 $1,942,432

$400,000

Fixed charges on Consumers’ Power and divisional bonds, &c_-_$1,131,966r

‘Annual interest on $400,000 Consumers’ Power Co: notes._--.-. ,000

SUPpIUS - ccccmmmmaioooamaio o
The Consumers’ Power Co. has pa
uously at the rate of 7% per annum snice Jan. 11910.
The properties may be summarized as follows: 8 hydro-electric power
glants. combined rating 33,265 h. p.; 11 steam electric power houses, com-
ined rating 44,885 h. p.; 358 miles high'tension transmission lines; 903
miles electric-distributing systems; 5 steam-heating plants; 9 rniles steam-
heating mains; 5 gas works, daily capacity 1,200,000 cu, ft.: 159 miles gas
_mains; 1 street and interurban railway, with 15 miles of track.
. Comparative growth as of Aug. 31.—. 1912. 1913.
Total customers, gas, electric and steam
Incandescent lamp 16 ¢. p. equivalent__ -
Total k. w. connected load 65,153
A large hvdro-electric power plant is now under construction on the
Mississippi River about eleven miles above Minneapolis, and should be
completed early in 1914. The present development will be 10,500 h. p.,
and provision is made for an ultimate capacity of 14,000 h. p. The com-
pany also owns other water-power sites with flowage lands in this vicinity
capable of producing over 60,000 h. p.—V. 97, p. 953. .

Dominion Steel Corporation.—Earnings.——
Period Net Pref. Common: Balance,
Covere: ‘ Earnings.  Divs. Dividends. Surplus.
3 mos. end. June 30 1913 $843,640 $245,000 (1%) $318,977 ' $279,663
3'mos. end Mar. 31 1913__ 705,263 245,000 (1%) 318,977 141,286
6 mos. end. June 30 1913_1,548,903 . 490,000 (2%) 637.954 420,949
—V. 97, p. 804, 447. g
Edison Elec. Illum. Co. of Boston.—New Stock.—
The directors on Thursday voted to offer the new stock, to stockholders in
proportion of one-eighth of their holdings at $215 a share, the price at which
the last issue was offered.—V. 97, p. 953, 731. '

Express Rates.—Again Deferred.—The Inter-State Com-
merce Commission on Nov. 5 granted the express companies |
permission to postpone from Dee. 1 to Teb. 1 next the reduced
rates and amended practices that were ordered in the de-
(V. 97, p. 368). The

cision of the Commission last spring
- new tariffs must be filed by Jan. 10.

The Commission also modified its decision in a number of minor re- |’

spects. Many. of the small stations situated around Boston, Chicago,
Cincinnati; Cleveland, New York City, Philadelphia,. Pittsburgh, District
of Columbia and Newark are shifted from one block to another.—V.
97, p.. 1288, 1118. ;

Fall River (Mass.) Electric Light Co.—Slock Increase.—

The company has petitioned the Mass. Gas & Electric Light Commis-

sioners for permission to issue $200,000 additional stock.at 150 to retire’

floating debt and for improvements. This will increase the amount out-
standing to $1,000,000.—V. 94, p. 1252. ;

Goodyear Tire & Rubber Co.—Com. Div., 129, —Earns.

A dividend of 12% was paid on Nov. 1 on the $5,026,700 coHm. stoex,
being the same amount as in November of each of the years 1909 t> 1912,
both inclusive. The gross earnings for the year ending Oct. 31 1913, it is
reported, approximated $33,000,000, azainst $26,000,000 in the preceding
year; with net earnings, after 79, on the pref. stock, about 60% on coHm.
stoek, against 53% in the preceding year. The capacity of the plants is
10,000 tires a day, but the largest day’s run during the last fiscal year was
6,921 tires. Sales for July and August were, it is stated, 319, ahead of
last year, and operations are now said to be on a basis of 5% of capacity.
—V. 97,.p. 598. ) o

Houston. (Tex.) Gas & Fuel Co.—Offering—Earnings.

Bodell & Co. of Providence, Boston and Springfield, who placed the en-
tire $400,000 issue of the 7% cumulative pref. stock a year ago (V.'96, p.289)
recently repurchased a limited amount which they offered at par. Karn-

ings were: . .
= Net (after Fized
Tazes). Charges.
$170,803 $51,497

Present Div. Balance,
Requirement. ~ Surplus
$28,000 $91,306
28,000

3 Gross
Years end'g— Earns.
Aug. 31 1913...$422,368 -

Dec. 31 1912_.. 372,752 -132,396 . 57,460
—V. 96, p. 289. o I :

Huebner-Toledo Breweries Co.—Pr(_’,fervred Dividend.—
A dividend of 3% was paid on Nov, 6 on.the $1,278,000 6% non-cumula-
-tive preferred stock. This is the first disbursement since Dec. 11912, In
1906 and 1907 6% was paid and in 1910 and 1912 3% each.—V. 96, p. 919.

Independent Brewing Co., Pittsburgh.—Earnings.—
Year end. _Total Net " Bond Preferred  Depre- Balance,
Oct. 18— Income. Profits. Interest. Dividends. cialion. Surplus.
. 1912-13..84,281,996 §1,485,139 $266,41% (8)$360,000 $287,213 $571.508
1911-12.. 3,519,202, . 814,238 273.927 (1 1£) 56,250 243,003 241,053
The total surplus and undivided profits on Oct. 18 1913, after deducting
2534 % scrip dividend on pref. stock ($1,115,900), was $1,008,445. Sales
for year amounted to 574,425 barrels, azainst 436,016 in 1911-12 - ;
George J. Schmitt has been elected a director to succeed Anton Lutz, who
_resigned.—V. 97, p. 1026, 804. .

Intercontinental Rubber Co., N. Y.—All Pref. Stock.—
The shareholders will vote Nov. 11 on retiring on Dec. 1 all of the re-
maining $1,250,000 pref. stock at par and accrued dividend, out of treasury
n‘s:}aéz!hv '!I)‘;uspwlll{ llleave outstanding only the $29,031,000 common stock.

Kansas Natural Gas Co.—State Receivers in Possession.—

The U. 8. Court of Appeals in St. Paul, Minn., on Nov. 4 handed down
a decision under which the property will be taken out of the hands of the
Federal receivers, Conway F. Hoimes, George Sharritt and Eugene F.
Mackey, and ‘o.l‘u'ned over to the receivers appointed by the Kansas State
courts. The Federal receivers will turn over to the receivers appointed by
the Oklahoma State courts, under the same plan as the Iansas State re-
ceivers, the property of the company in Oklahoma. About $1,100,000, it is
s‘mted, is now available for extensions and new wells, whith was held by the
%ed;;‘alprq]c;{v%‘%pending the decision of the question of jurisdiction.—

Kings County Electric Light & Pow. Co.—New Officers.
Nicholas F. Brady, elder son of the late Anthony N. Brady, has been
elected President to succeed his father. James C. Brady, the younger son,
succeeds his father as director and his brother as Vice-President. -The
same men were elected to similar positions in the Edison Electric Illumi-
nating Co.’in August last.—V. 97, p. 526. ; n:

Lake Superior Pulp & Paper Co.—Earnings.—

The profit and loss statement for the ‘year ending June 30 shows: Net

earnings from operations, $184,178; deduct interest charges for the period

46,936

on 1st M, bonds (proportion chargeable to revenue), $149,986; interest om
bgnlk advances, s&%,l%‘i; balance, surplus, $4,067.  This does not give an
accurate showing of the earning power of the Slant, as the full benefit of the
four paper machines, of a daily capacity of 200 tons of newsprint, was on!

o Iablb during the last three months of the fiscal year, the third and fourt

machines having been completed and installed in Jan. and March 1913,
respectively. The production. for the year was 34,213 tons. ._Practically
all the output for the current year has, it isstated, been sold —V.97, p. 240.‘

Mexican Petroleum Co., Ltd.—Dividend Not Declared.—
President Doheny has sent the following telegram to the company's New
York bankers: “The board has adjourned to meet Wednesday, Nov. 12.
No action was taken regarding (common) dividends, owing to the uncer-
tainty. of near future developments in the Mexican situation.” - On Aug. 30

’ 0+

Those familiar with t matter say that if the situation in Mexico be-
comes more serious than at present, the shipment of oil from Tampico would
be interfered with and -the revenue of the company greatly reduced .—
V. 97, p. 668, 526. 4 :

Monmouth County ;N. J.) Water Co.—Tazx Free.—

As to bonds of former East Jersey Coast Water Co. (V. 87, p. 938), see
Amer. Pipe & Construction Co. above. The Monmouth County Water Co.
is said to ﬂave an auth. issue of $1,000;000 1st M. 25-year 5s due Apr. 11937.

- Municipal Gas Co. of Albany.—New. Officers.—

. Nicholas ¥. Brady was recently elected President to succeed his father,
the late Anthony N. Brady; E. Palmer Gayvit, Vice-Pres. and Treas., and
William G. Furling, Secretary, in:place of Mr. Gavit. The board, hzving
been increased from 7 to 9, Mr. Gavit, was chosen as a director in place of
Anthony N. Brady and the latter's two sons, Nicholas F. and James C.
Brady were elected to fill the new psoitions.—V. 97, p. 120.

Nanticoke (Pa.) Power Co.—Taz Free—
See American Pipe & Construction Co. above.

_ Nevada Consolidated Copper Co.—Earnings.—
3 Mos. ending Net Dividends Deprec'n. ' Ore Ex-
ings. - (7Y% %). Step-Toe Pl. ting'm'nt. s o
$026,711 ~$749,796° $136,990 $135,082 def. $95,157 -
1912 ~ 1,816,116 749,784 133,296 134,901 sur. 798,135
Production of copper for quarter ending Sept. 30 1913, 15,835,563 1bs.,
against 17,928,746 for 3 mos. ending June 30 last, 14,523,565 for the quar-
terleqr((i)ing ‘March 31 and 18,405,467 for that ending Sept. 30 1912.—V. 96,
p. 1770.: .
New England Cotton Yarn Co.—Sale of Union Mills -
First Pref.—President C. Minot Weld confirms the following:

The company has disposed of its entire holdings of Union Mills stock,
which consisted of the $2,000,000 4% 1Ist prof. issued at the time of the
abrogation of the Cotton Yarn Co. lease to the Union Mills in January this
year. (V.96,p.291). g y ’

As the Cotton Yarn ownership in the Union Mills was primarily an out-
side investment, it was thought best for the company to, utilize the cash
that could then be obtained from its sale rather than hold it indefinitely
as a textile investment. ; L

The brokerage interests who were the purchasers of the Union Mills
stock later made the proposition to the Union Mills to exchdnge its $2,-
000,000 4% first preferred for $1,000,000 7% first preferred, believing that
half the amount in 7% stock could be better distributed than the full
amount of 4% stock. To this the Union_Mills directors agreed, and the
stockholders have ratified their action. The saving of $10,000 a year in
dividend charges was obviously of advantage. s

The Cotton Yarn Co. by its latest move is divorced absolutely, so far as
.ownership goes, from the Union Mills (see that co. below).—V. 96, p.290.

Norfolk County (Va.) Water Co.—Taz Free.—
.See American Pipe & Construction Co. above.—V. 95, p. 753.

Northwestern Fuel Co., St. Paul.—New Presidenl.—
. N. Saunders of St. Paul, Yale, 1894, has succeeded as President his
father, who.died several months ago. See V. 96, p. 493

0’CGara Coal Co.—Notice to Bondholders.— .
See adv. on a preceding page and compare V. 97, p. 1206, 1049.

Paris Mtn. Water Co., Greenville, S. C.—Taz .Free.—
See above, Amer. Pipe & Construction Co., which owns $137,800 of the
$200,000 stock. Bonds include $200,000 1st M. 6s, due; it is said; Nov. 1
1915 and $300,000 consol. 414s due Dec. 1 1931, the latter all owned by
Am. P. & Con. Co. and pledged by it under its A and B notes.—V. 87,p.938.

Pittsburgh Brewing Co.,— Earnings.—Y ears end. 0ct.25

Fiscal . _Gross Net Bond. ~ Pref. Divs. Balance,

Earnings. . Earnings. ' Inlerest. (7% .) Surplus.

601 $2,055.801 - $346,640 $427,000 §1 ,282,160

1,304,638 0 427,000 498,498

2-13, $1,282,160, there was deducted

%642,020 for depreciation; doubtful aceounts and notes charged off and re-

serves, against $487,048in 1911-12, leaving a surplus of $640,139 in 1912-13,

;i&;g;b5$8141,450 in 1911-12. Total profit and loss surplus on Oct. 25 1913,

Potal sales of beer, 751,61534 barrels in 1912-13, against 700,293 in

1 . Outstanding bonds Oct. 25 1913, $6,319,000, against $5,669,000

in 1912: cash on hand, $254,938, against $72,635; stock and bonds owned,

$502,831, against $212,516, and sinking fund ‘account, $105,475, against

$664,315. The mortgages payable outstanding in 1912, $52,600, were
retired during the year. .

" President Ruske in the annual report says that by following the policy of
economy inaugurated and carried .out in the past year a substantial divi-
dend on the common stock will be justified, and that he wouldrecommend
to the directors the payment of a dividend on the common stock. The las$
dividend was paid in Aug. 1911/ :

Previous Dividend Record of Common Slock (Per Cent). -
: . 1899 to 1901 1902. 1903 to 1910.

‘Per cent 1 41 -
—V. 95, p. 1401. !

4 yearly 5 yearly
Pittsburgh Oil & Gas Co.—For 6 mos. to Sept. 30:
Total earnings, all sources, €371,280; operating expenses., maintenance,
drilling new wells, rentals, intergst on funded and current debt, &c., $216,-
854; net earnings, $154,426.—V. 97, p. 822, 732. .
(Thomas G.) Plant (Shoe) Co.—Suil.—

The full bench of the Supreme Court on ‘affirmed a verdict of

-and May 24, 1% % was ggid, and on March 1, 1%

1911,
© 8 :

A

Nov. 1°

'$323,750 for Harry W. Smith of Worcester, which was returned by a jury

in Worcester County last year, in the suit against Thomas G. Plant for a
5% commission in effecting: the sale of the ““Plagnt factory’’ to the United
Shoe Machinery Co. for about $6,000,000. - (Compare United Shoe Ma-
chinery Co. report, V. 92, p. 1699. —V. 92, p. 193.

Pope Mifg. Co.—New Committee.—A new stockholders’
committee, consisting of Roy T. H. Barnes, Frederick F.
Small and Robert M. Brewster, all of Hartford, urge the
stoekholders to send proxies on their stock (com. & pref.)
for use during the receivership to Roy T. H. Barnes & Co.,

77 Barnes St., Hartford. The committee say:

The company never had sufficient working capital and such working
capital as it had was necessarily put into permanent improvements. It
proved impossible to re-finance the $1,000,000 note issue maturing April 1
1914 and also to provide funds to take up floating debt.—V. 97, p. 1289.

Royal Typewriter Co., Inc., N. Y. City.—Re-incorp.

The Royal Typewriter Co., incorporated in N. J. on Jan. 26 1904 with
$1,500,000 cap. stock in $100 shares ($500,000 pref.), was on Oct. 18 re-in-
corporated under the laws of N. Y. State with capital of $7,951,000, of
which $3,731,700 is preferred. _Directors include Allan A. Ryan, Herbert
H. Vreeland, J. Couper Lord, Philip T. Dodge, Wilson Bell and John T.
Watson. Has plant at Hartford, Conn. Capital stock all hield by Con-
tinental Typewriter Co., which was incorporated in N. J. on June 21 1907
with $3,500,000 stock in $100 shares. : ’

Scranton (Pa.) Electric Co.—Bonds—Earnings.—
Harris, Forbes & Co., N. Y., and their associated houses recently pur-
chased an additional $115,000 “first & ref. mtge.” (now: 1st M.) 5s.

3
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Earnings for Year ended Sept. 30 (“Net” is after deducting taa:cs}.
Year— Gross. Net nteres

el. erest. Bal., Sur.
$579,553 $197,250 $382,304
, 506,
Capitalization; Common stock (all owned by Amer. Gas & Elec. Co.),

$2,500,000; pref. stock, 6% cum., $1,000,000; bonds out, 1st & Ref. (now
1st) 5s, due July 1 1937, $3,945,000.—V. 96, p. 1093.

Spanish River Pulp & Paper Co.—Noles, Earnings, &c.
. A London syndicate, including Robert Fleming & Co., the British Foreign
& Colonial Corporation, and their associates, the Canadian Agency, Ltd.,
and R. Niverson & Co., have underwritten an issue of £300,000 2 and 3-year
notes. 'The stockholders on Oct. 30 authorized the notes and the reduction
of the board from 9 to 7. ' The estimated earnings for the recent fiscal year
were $1.,500,000, shcwing the bond interest and pref. div. more than earned.

‘W. K. Stavert has been elected President and T. H. Watson, Vice-Pres.

. & Gen, Mgr. ' The new directors are:: W. E. Stavert, J. Frater Taylor,

W. K. Whigham, F. A. Szarvasy, T. H. Watson, H. E. Talbott and G. H.
Mead. 'Mr. Mead was formerly Manager of the Lake Sl&permr Paper Co.
while Mr. Talbott was a director of the same company. Mr. Whigham was
a representative of Fleming & Co., which has underwritten a large part
of the new notes; and Mr. Szarvasy's house in London had taken £200,000
of the notes. See Lake Superior Paper Co, above.—V. 97, p. 954.

Springfield Consol. Water Co., Pennsylvania.—
See Am. Pipe & Construction Co. above, also.V: 88, p..162.

Standard Oil of Kansas.—109% Eztra.—
‘oot quarterly dividend of 3% and 10% extra has been declared on the
$2,000,000 capital stock, as increased by a 100% stock dividend on June 30
last. This compares with 3% and 7% extra on Sept. 30 on the enlarged:
capitalization and with 3% and 7% extra on June 30, 3% and.4% extra on
Feb. 28 and 3% and 2% extra on Dec: 14 1912, all on the old capitaliza-
t{}on97 The5 21:l7ividend is payable Nov. 29 to holders of record Nov. 12.—

. » D Ky 2 g

Southwestern Utilities Corporation.—Noles Relired.
The Bankers Trust Co., as trustee, has purchased with the sum of $391,-
778 a further block of the 5-year 6% - notes ‘tendered by Oct. 29.  See

* V.97,p. 121, 667.

Texarkana (Tex.) Water Corporation.—7Taz Free.—

See above, Amer. Pipe & Construction Co., which owns $92,100 of the
$125,000 stock. Outstanding bonds, at last accounts, it. is said, included:
$250,000 1st M. 5s due Nov. 1 1934; $121,500 consol. M. 30-year 5s due
Nov. 1 1939; total auth., $1,000,000 ($250,000 reserved to retire 1st M. 5s).
—V. 75, p. 984. e .

Union Carbide Co.—Siock Increase.—

The stockholders will vote at Richmond on Nov. 20 on a proposition to
increase the capital stock from $14,000,000 to $30,000,000 ~—V.97,p.600, 55.

Union Lumber Co., San Francizco and Fort Bragg.
Cal.—Bonds Ojffered Free of Federal Income Taz.—Clark L,
Poole & Co. of Chicago, specialists in timber-land bonds, are
offering by adv. on another page, at prices from 99 to par

. and int., the unsold portion of the present issue of $3,000,000

Ist M. 6% serial gold bonds, secured on California redwood
timber lands and manufacturing plant, &e. The company,
which has been under its present ownership and successful
management for over 30 years, agrees to take care of the in-
come tax on the honds. The bankers further say in substance:
" Bonds.—Dated June 2.1913. Par $500 and $1,000 (c*). Mature
serially - each six months, June 1 1916 to Dec. 1 1931 (16 installments .of
$65,000, then 12 of $100,000 and 4 of $190,000], but callable all or any part
at any interest date on 20 days’ notice at 1014 and int. Principal and int.
J. & D.)'Ipayable t Cont. & Comm. Tr. & Sav. Bank, Chicago, and
Michigan Tr, Co., Grand Rapids, Mich., joint trustees. 1
Securily.—Secured by first mortgage on redwood timber lands, owned
in fee simple, on which there are standing, according to detail estimates,
2,398,321,000 feet, log scale, of merchantable timber, conservatively valued

-at $2 75 per 1,000 ft., cr $6,595,382, and on a modern and extensive lum-~

ber-manufacturing plant and logging equipment appraised ai $660,000; a

. total value of $7,255,382, or 2.4 times the amount of the bond issue.

Properties Covered.—The 45,584.39 acres of rédwced timber lands are
located in Mendocino County, Cal. (all but 517.5 acres being owned in.fee
simple), and embracs, it is estimated: Redwood, 2,050,275,000 ft.; red fir,
339,231,000 ft.; white fir, 8,715,000 ft.; total, 2,398,321,000 ft.: als» tan-
oak bark, 28,731 cords, and relwood pzles, 167,223.  The timbér is made
tributary to the company’s large mills by the main line of the Oalifornia
Western RR. & Navigation Co. This railroad is owned by the Union
Lumber Co. and. is a valuable asset (V. 90, p. 625); it operates betwesn
the saw mill of the Union Lumber Co. at Fort Bragg and Willits, Cal.,
connecting there with the Northwestern Pacific RR. for.San Franciseo,
thus'enabling through rail shipments. The saw mill properiies have a
capacity of 60,000,000 ft. per annum, and, being located on tidewater at
Fort Bragg, have the advantage, also, of water shipping facilities.

Earnings —The earnings applicable to principal and interest of this bond

. issue for years 1910, 1911, 1912 averaged $433,719, considerably in excess

of the-combined annual principal and interest payments-of this bond issae.

. Subsidiary Companies.—The company als> owns (a) National 8. 8. Co.,
operating 7 steamships between Fort ragg and San Francisco; (b) -75%
capital stock of Acme Lumber Co., a selling orporation maintaining five
yards at San Francisco and owning as well valuable.water front and wharf-
age propert{m San Francisco; (¢). entire capital stock of Ft. Bragg Electric
Co., Noyo Land & Cattle Co., Little Valley Lumber Co. and West Coast
Redwood Co., which latter controls 11,957 acres of land comtaining 711,

299,000 ft.. of redwood timber. (d) 17.79% of Redwood Mfg. Co.; (€) -

56.83% of Mendocino Lumber, Co.; owning 38,765 acres containing 862,-
000,000 ft. of redwood timber and sawmill, capacity 100,000 ft. every 10
hours.  (f) 50% of Glen-Blair Redwood Co., owning 7.000 acres of lands,
with 384,000,000 ft. redwood timber, and sawmill, capacity, -50,000 ft.
Bond Issue.—Tatal authorized, $4,000,000. The remaining $1,000,000
bonds can be issued () when-additional timber lands have been made sub-
Ject to the mortgage, at not exceeding $1 per 1,000-ft..of timber on lands
ownedsin fee simple adjacent to lands now owned; or (11‘{" $500,000 thereof
may, with our appraval, be issued t5 construet additisna, lumber-manufac-
turing. plants cr for other corporate purposes. The present $3,000,000
bonds will provide funds to retire the notes and accounts payable. ($2,-
052,132 Dec. 31 1912) and the bond issue of $696.000 paid July 1 1913
(V. 96, p.1777), and afford abont'$150.000 additiznal cash working capital.
The outstanding bond issues of subsidiary cas. are: West (‘oast, Redwood
Co., $335,000; California Western RR. & Nav. Co.,$497,000: Fort Bragg
Electric Co., $15,000. : v RN e A
Sinking Fund.—$2.25 per 1,000 ft., log scale, for all timber on each 40
acre tract, in advance of cutting, to pay off entire bond issué when about
GOgJ only of the timber has been cut. 2
fficers and principal stockholders: C. R. Johnson, Pres.;-C. E. Wilson,
V.-Pres., and T. L. Johnson, Treas., all of San Francisco; Otis W. Johnson,
Racine, Wis.; Edward Lowe, Grand Rapids, Mich.; Jas. L. Houghteling
Estate, Chicago.- Compare, V. 96, p. 1777; V. 89, p. 477.

Union Mills, Inc.—Change in Preferred Stock.—

See New England Cotton Yarn Co. above.

Pref. Stock Offered.—Horace S. Bell, Albany, offered on
Oct. 8 a block of.the 7% cum. pref. (p. & d.) stock. Au-
thorized and outstanding, $1,000,000, red., all or part, for
sinking fund at 110 and divs. Dividends J. &J. Trans-
fer agents, Kidder, Peabody & Co., Boston. An adv, said:

Manufactures a standard grade of men’s boys and ladies’ fleece-line -
derwear. Mills Jocated at Hudson, Catskill, Mechanicville, Herl?ix"rlxgr
and St. Johnsville, N. Y. Average annual net earnings for five years
ending Nov. 30 1912 are $245,738,  Dividends on first pref. stock call for
870,000. No mcrtgage and none can be created withont the consent of
75% of 1st pref. Followed by 6% 2d pref. non.cum., $1,000,000, and com-
mon stock, $1,500,000. Assets, consisting of merchandise, cash, invest-
ments, buildings and machinery, valued at over £2,800,000. .

' Sinking fund must purchase and retire $25,000 of this issue in open’

market at.not over 110 and div. whenever .a dividend is paid on common.
Directors: C. Minot. Weld, Boston (Pres.); William Endicott Jr., Bost(?n

(V.-Pres.);. Joseph. 'H. Reany, St. Johnsville, N. Y. (Gen. Mgr.),and’

Frank W. Remick and Robert Winsor, Boston, The Sec.-Treas. is
0. M. Brewer.—V. 96, p. 291.

United Light & Power Co. (of N. J.), California.—Plan

The noteholders’ committee (V. 97, p. 180) has approved the plan of
R. G. Hanford and William H. Tevis for financing the United Properties
Co. Said tplau as regards this company provides substantially as follows:
Thedebt of $1,800,000, ap roximately, that the United Light & Power Co.
owes to Tevis and Hanforg. shall be exchanged for United Light & Power
Co. stock at 75. Noteholders of the United Light & Power Co. to be pro-
tected by an agreement which Mr. Hanford has with an English syndicate.
This agreement provides that the [$1,618,000] outstanding notes shall be
Dpaid as they mature through the underwriting of long-term bonds, now held
as collateral for the notes. The agreement also provides for the under-
writing of $345,000 bonds now in the co.’s treasury.—V. 97, p. 180, 528.

United Shoe Machinery Corporation.—Susit.— -
See Thomas G, Plant Co. above.—V. 97, p. 891.

United States Rubber Co., N. Y.—On Ezec. Committee.
Nicholas F. Brady was on Nov. 6 elected a member of ‘the executive
committee, to succeed his father, the late Anthony N. Brady. :

. All Stockholders of Record Nov. 14 Offered Right to Subscribe
al Par for $9,422,000 1st Pref. Stock.—‘Recent outlays in
enlargements of plants and on the company’s plantations
in Sumatra and in connection with the expansion of the com-
pany’s business and. the desirability of providing therefor
without - increase of funded debt”’ have led the directors to
offer all stockholders of record Nov. 14 for subseription at
par $9,422,000 of the 8%, 1st pref. stock, this being equiva~

lent to 10% of the present outstanding capital stock, thus

giving to each stockholder the privilege of subscribing at par
for one share of 1st pref. stock for every 10 shares of stock,
whether pref. or common, held by him. All subscriptions
will be payable at par, in cash or N. Y. funds, on or before
Dee. 15 1913, and certificates of stoek will be issued as soon
thereafter as practicable. R

Statement by President Samuel P. Coit, Nov, 6 1913,

For the fiscal year to Oct. 1 1913 the business of the company both in
volume and profits has been fully equal to the business for the corresponding
period of 1912, the business of which year both in volume and profits
exceeded that of any year in the history of the company.

It is eonfidently expected that before long our estensive plantations in
Sumatra -will provide the company with sufficient crude rubber to meet
a substantial part of its requirements at actual cost of production, and that
its rapidly: expanding development department will lead to important
economies in the utilization of the crude material and in manufacturing
methods. Moredver, with the outlays being made, the company's piants
will be in condition td take care of the increased business whicli it is be-
lieved lower prices for crude rubber will stimulate. T> mees these devel-
opments through the ci-operation of our stockholders by an increase in
capita! stock seems to your directors a wise and conservative move at this
time. Subscription wartants will be maiied t> all stiekholdors as son as

may be after Nov. 14, fractional warrants in abprooriate amounts to be -

exchangeable for subscription warrants on or before Dec. 15 1913. [There
are now outstanding $36.000,000 common stock, $57,570,800 8% 1st vref.
(p. & d:) non-cum. and $650,000 2d pref. 6% non-cum.}—V. 97, p. 953.

‘Wayne Sewerage Co., Radnor Township, Pa.—
See Amer. Pipe & Construction Co. above. Thé outstanding bonds are
.;asiéio %% obe $243,000 1st M. 50-year 5s due Nov. 1 1959. Total auth.,

‘West Kootenay Power & Light Co.—Earnings.—

Aug.31. Gross ‘Net(after Int.& Prem.onPf.Divs Common = Balance,

Year— Earns. Reps.,&c.) Sk. Fd. Bds.Pur. (7%). Dividends. Surplus. -
1912-13 $415,413 $300,134 ,—3124.215———-‘321,0((’)0 (4)$80,000 §74,919
1911-12 332,865, 222,608 121,964 1,913 14,000 (214)50,000 34.731

Total surplus Aug. 31 1913, $248,473. . :

W.. J. Shaughnessy has been elected a.director to succeed the late Presi-
dent W. M. Doull. C. R. Hosmer, who was chosen President to succeed
Mr. Doull, has been re-elected, with L.. A. Campbell, Vice-President.

Further increases in net earnings will, it is stated, be made for the current
fiscal year by the electrification of the portion of the Canadian Pacific be-
tween Rossland and Castelgar Junction. Contracts have already been let
for the electrical equipment and the section of the railway should be in
operation by the autumn of 1914.—V. 96, p. 424.

—TRichardson & Clark of Providence have moved their
office from No. 25 to No. 11 Exchange St., where they are
prepared to offer all the facilitiés for the transaction of a -
-general banking and brokerage business. - Private ielegraph
wires connect the firm with Redmond & Co., New York,
Lee, Higginson & Co., Boston, and E. W. Clark & Co.,
Philadelphia, thus securing prompt communication with' the
markets of those cities. The firm gives special attention to
railroad and municipal bonds and high-grade public service
bonds and preferred stecks; and also dealsin commereial
paper and collateral loans, as well as in local stocks. The

firm of Richardson & Clark was established on Nov. 1 twenty'

years ago. - : e

—R. W. Clark & Co., bankers, Philadelphia, have recently
established a department.for the dissemination of news items
of interest to holders of public utility securities; especially "
of street railway, light and power companies controlled and
managed, wholly or in part, by their firm. These properties,
from Maine to Oregon and Tennessee to Michigan. .

—Coggeshall ‘& Hicks, 128 Broadway, have published a
wall card showing equipment bonds and ecar trusts outstand='
ing of ninety-two railroads and amounting to about $400,-
000,000. A description giving the salient features of this
form of investment is included. They will be glad to sup-
ply this card to banks, investors and dealers.

Hambleton & Co. of Baltimore announce that they opened
an office last Saturday at 43 Exchange Place, this city, and
have admitted to the firm as resident partners Nicholas L.
Tilney and Ernest T. Gregory, formerly of Lee, Higginson
& Co.; William F. Ladd of Kissel, Kinnicutt & Co. and Fair-
man R. Dick of Dick Bros. & Co.

—William I. Banigan retired on Oct. 31 from the firm of
Seesselberg & Banigan, 35 Wall Street, New York; Henry A.
Seesselberg and I. Leroy Sneckner will continue the business
under the firm name of Seesselberg & Banigan at the above
address. . oo o : Rl

—XKennett Cowan & Co., bankers, of Chicago, announce
that L. R. Herron is now associated with their sales organiza~ .
tion. i ‘ -

-with annhual gross income in excess of $31,000,000, extend

"
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The Commercial Tines,

COMMERCIJAL EPITOME.

Friday Night, November 7 1913.
Tradereports cut both ways. Some are good and some not
50 good. Iron and steel are dull and rather depressed; some
furnaces have shut down. Bank exchanges for the week,
however, make a rather more favorable exhibit. Crop estim-

- ates of corn and cotton show some tendency.to inerease. Collec-.

tions are better. Retail and jobbing trade are fairly active.
Manufacturing industries, -however, are’ irregular. Con-
servatism- is still very noticeable. The Mexican'situation
attracts attention, apparently being more acute. )

STOCKS OF MERCHANDISE IN NEW YORK.

.. Nov.1'13. Oct. 1 '13. Nov. 1."12.
bags. 992,764 1,048,781 1,664,949
24,12 ]

. Coffee, Brazil ]
20,01

Coffee, Java )
- Coffee, other.. ..bags. 162,199
Sugar s hhds. 39,849
Hides -2 ..4,164
Cotton ... 1 22,751 .
Manila hem b: 4,073
Sisal hemp. 993
Flour _... 67,900

LARD has been quiet; prime Western 11.20
the Coontinent 11.45c.; South America 12.10¢. and Brazil in
kegs 13.10c.  Speculation in lard has been at rather irregular
prices.  One time they werelower in sympathy with a decline
in hogs. On a single day the Western receipts were 100,000,
against 54,000 on the same day last year. Tiven a bullish
statement of stocks had only a momentary effect, although
there was some buying last Monday when it was announced

_in Chicago that the stock had decreased during the month
51,000 tierces.  To-day prices advanced. ;
DAILY CLOSING PR;?ES OF LARD FUTURES IN CHICAGO.

o t. on. - Tues. ~ Wed. Thurs. = Fri.
November delivery cts_10.55 10.62% Holi- 10.47% 10.60 - 10.6714
January delivery._ ____ 10.65 10.75

6F day. 10.65 10.75  10.77345
May delivery 10.821% '10.90 10.82% 10.92)4 10.9214

PORK quiet; mess $23 25@3$23 50; clear $20@3$21 50;
family $24 50@$26. Beef quiet but steady; mess $18@$19
packet $19 @$20; family $20@%22. Extra India $28 @$30.

“Cut meats steady; pickled hams, 10 to 20 1bs., 1414 @14 %3c.;
bellies, clear, f. 0. b. New York, 6 to 12 Ibs., 143{ @15 }3¢.
Butter, creamery extras, 32@33c. . Cheese, State whole
milk, col. specials, 153 @ 16¢. Eggs, fresh gathered 38 @40c.

OILS.—Linseed firm; City,.raw American seed 50 @51c.;
boiled 51@52c.; Caleutta 70c. Cottonseed ' oil easier;
winter 7.10@7.85¢.; summer -white 7.10@7.80c. ~ Cochin
134 @1334c.; Ceylon 1075@11c.; Chinawood 714@73%c.;
22r(g4%.35@6.400.; cod, domestic, 41 @42¢.; Newfoundland

c. . :

COFFEE has been quiet -with No. 7 Rio 10%ec. and fair
to good Cucuta 1314@14c.  Speculation in coffee futures
has been at declining prices. Brazil seems to have been
selling here. Foreign' markets have declined.” The. im-

pression has prevailed that some leading New York and
European bulls have been liquidating. The arrivals in this
country have been considerable. - There is scepticism_as to
the correctness of some of the recent small crop estimates
from Santos.” Brazilian cost and freight offers have been at
lower  quotations. To-day prices were irregular, closing ata
moderate advance. Closing prices were as follojs:

October._.10.78@10.80 | Fébruary -10.04@10.05|June 10.53@10.54

November 9.65@ 9.67|March_-__10.17@10.18|July 10.62@10.63
December_ 9.79@ 9.80]April 0.31@10.33| August _-_-10.69@10.71
January __ 9.91@ 9.92|May 10.44@10.45 |September.10.77 @10.78

SUGAR.—Raw easier; centrifugal, 96-degrees test, 3.54¢.;
muscovado, 89-degrees test, - 3.04c.;: molasses, 89-degrees
test, 2.79¢. The visible supply of sugar in the world is

- 740,000 tons. Withdrawals of granulated have beén light.
QGranulated 4.35¢. Ly L 1 wih
“PETROLEUM steady; barrels 8.75@9.75¢., bulk 5.25@
6.25¢c., . cases 11.25@12.25¢c., Pennsylvania dark $2 50,
second sand $2 50, Tiona $2 50, Cabell $2 07, Mercer black
$2, New Castle $2, Corning $2, Wooster $1 91, North Lima
$1 44, South Lima $1 39, Indiana $1 35, Princeton $1 44,
Somerset, 32-degrees and above, $135; Illinois. $1 35.
Naphtha steady; 73. to 76-degrees, in 100-gallon drums,
- 2414c.; drums $8 50 extra. Gasoline, 86-degrees test, 2915¢.;
74 to 76-degrees 25%4c., 60 to 70-degrees 2214c., stove 21c,
Spirits of turp. 46 @46 15c. Common to good strained rosin $4.

TOBACCO has been firm, with a moderate trade. - Pur-
chases are limited to the needs of the moment. Yet it is a
fact that high prices are ruling in Wisconsin for the new crop,
with quotations 15 to 16 cents and not a little stir in the trad-
ing, with something like half the erop of that State already
purchased. Manufacturers are carrying very seanty stocks
of binder. ‘There have been no developments of interest in
Pennsylvania or Ohio tobacco. Sales of Sumatra have been
comparatively small. Firm prices prevail for Cuban leaf,
but no large business is reported.

COPPER has been rather quiet at easier prices; Lake
1625 @163%%c. and electrolytic 16.25¢. London prices have
also been easier, with the trading light. ‘Tin here on the spot
has been up to 40.15¢., partly owing to an advance in Lon-
don and Singapore. Trading here, however, has been on a
very moderate scale. Lead 4:35c. and spelter 5.3713c.
Pig iron has been quiet and weaker; No. 2 Eastern foundry
$14 75@%$15 25; No. 2 Southern Birmingham $10 756 @$11-25.
Finished iron and steel has been quiet, with some decline
inlprices. ' .Ordinary Fdomestic tin plate has declined at
PittsburghTto $3340.% : )
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| Port Arthur.._.-

Jacksonville, &c.

. Mobile

' New York. .

COTTON.
Friday Night, Nov. 7, 1913.
THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
524,469 bales, against 560,392 bales last week and 483,622
bales the previous week, making the total receipts since
Sept. 1 1913 3,898,702 bales, against 3,860,777 bales for the

‘same period of 1912, showing anincrease since Sept.1 1913

of 37,925 bales.

Wed.

23,553
2,044

13,787
5,580

Tnurs. | Fri. | Totl.
22,392 20,785|154,942

850, 2.164| 16,367
-2 8.00
T7iE) 7483
16,569 9,869
2,384

Sat. | Mon.

Galveston 22,444/ 20,028
Texas City 2,780, 2,004

Rccéipts at— Tucs_.

45,740
6,525

10,284
2,230

17,056

5,195
4,587

Aransas Pass, &c

Pensacola s
Savannah
Brunswick .-
Charleston __
Georgetown . ...
Wilmington ..
Norfolk

N'port News, &c
New York
Boston
Baltimore w20
Philadelphia. .- g : I

Totals this week.! 68,372!- 68,646 121,233' 78,564 74,979 112,675!524,469

16,836 17,987 15'.153l %7 73

4,685 4,985 6'.iés';l
5,130 5,317 5,467
7,449 5.033| 5911/

The following shows the week’s total receipts, the total
since Sept. 1 1913, and the stocks to-night, compared with’
last year: o

1912,
Since Sep
11912.

1913.
Since Sep
1 1913.

Stock L

Receipts to
November T

This This,
Week. Week.
154,942/1,251,018/181,520/1,682,951
16,367| 139,460( 32,965 273,736
,000 8,000

64,100
376,700

1913. 1912.

243,895 364,040
10.681| 29,450
30,426 8,000] -
45,006 2,616

386,802| 159,579

Galveston

Texas City

Port Arthur
Aransas Pass, &c_
New Orleans

2047
77,071
13,361

,483
72,760
32,305
Jacksonville, 5
Savannah

170,400| 25,500

, 133,200
264,219| 21,294

171,215

. 181,372
196,817
80

Charleston
Georgetown
Wilmington 3
Norfolk 747 3,426 30,911
N'port News, & 6% 12,25 4,021 :

0 148 3%8.332| 111,226

New York AT 2
1,232 240 3,453
2,935 7,65 95+ 9,861
102 P

4,633 28,574

55,960

Baltimore. _
Philadelphia ...

EPRES i »

524,469'3,898,702/502,804 3.860.777| - 920,05511,131,304

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

w911, | 1910,
130,347/ - 106,471
30,978 10,984

’

‘81,879
9,093

1912.
- 181,520
41,012

Receipts at— ’ 1913.

154,942
< 31,850
72,7

1909. ' 1908.
136,991 133,132
9,09 .4,342

Galveston ...
TexasCity,&c
New Orleans.

Savannah - __
Brunswick_ ..

N'p . &e © 943 © 128
Allothers.... 13,950, 16,567 = 17,018

Total this wit.| 524,469 . 502,804 449,418 . 375,754| 367,454 472,528
Since Sept, 1. 3,898.702'3;860.777 3,923,788 3,276,566 3,595,783 3.5523123

The exports for the week ending this evening reach a total
of 391,531 bales, of which 174,153 were to Great Britain,
58,402 to France and 158,976to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1913.

Week ending November 7 1913.l From Sept. 11913 10‘1.\':‘117. 7 1913.
Ezported to— o Ezported t0—

. Exports .
Jrom— Great Conti-
. Britain.|\France .| nent. l Total.

9,603 43,592‘106,878
5,464 19,834
il 7,687
8,000 56,402
—---| 11,145] 21,609
11,987/ 46,710 74,750
9,684 200, 24,968
----| 16,278 25,407
12,417| 12,530| 24,947
—a= 15
7,562

1,915
3,008
100

Great
Britain.

365,588
04,44

Conti-
Total.

France. nent. *
146,960
14,270

Galveston._ _
‘I'exas City.
Ar. Pass,&e.
NewOrleans|
Mobile ____
Pensacola...
Savannah.__
Brunswick .| 15,084
Charleston .| 9,129
Wilmington e
Norfolk....| 1,900
1,466 el
4,385 _._._.
2,884) 1,247
1,782 - Seen

53,683
14,370

2,935
40,068
10,464

16,053

047,748
128,929
27,139
233,722
97,542
44,555
506,588
134,533
141,228
176,802
25,589
145,814
33,239
48,670
12,270
St 51,629
4,660] 24,568 24,568

58,402(158,976|391,5311,028,717| 480,872/1,270,976(2,780,565
Total 1912.1154,175_46,525/100,1341300,8341,232,399| -421,83711,052,0332,706,269
Note—N. Y. exports since Sept. 1 include 7,086 bale;.;l’eruviun to Liverpool. ’
‘In addition to above exports, our telegrams to-night also

give us’ the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for

435,200
i 20,216
4,752 4,977
8,334

New York.
Boston ____
Raltimore_ _
Philadel’a. _
San Fran..
Pt. Towns'd

9,028
4,385
7,229
1,832

4,660

14,208
10,425|

Total.___[174,153

"
8
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FUTURES.—The ‘highest, lowest and closing prices at
New York for the past week have been as follows: 2

On Shipboard, Not Cleared for—
{ Great | Ger- | Other | Coast- Leaving

Nov.'7 at— ' |Britain.| France.| many. | Foreign| wise. i Total. | - Stock.
New Orleans-.| 5,676/ 3,203| 15,053| 14,987 183' 39,102| 120,477
Galveston _._:| 24,828| 14,641| 43,426/ 20,301| 4,476 107,672 136,223
629 14,448 ,230 il 900, 28,107| 20,879
3,000 . :oengl:. 8,500]° - pius 900, 9, 194,085
6,000 -Z27| 6,000 -ZIZ| 1,000f 13,000 78,305
6,000 aemo| 7,650 ....| 13,769, 27,419 10,612
3,000/ 1,000( 1,100{ .1,500;,. -- -| 6,600| 31,732
Other ports...| 20,000{ * 7,000/ 22,000{ 2,000{ ----| 51,000] © 45,442
Total 1913..| 74,033| 40,292(107,959| 38,788, 21,228 282,300 * 637,755
Total 1912--]102,580| 45,746/107,894| 46,874| 23,020 326,114 805,190
Total 1911--1124,008! 37,075 67,399 27,539 23,669 279,690 754,793

Speculation in cotton forfuture delivery has been on a
moderate scale at irregular prices.
been downward, owing to improved weather, a tendency
to increase crop estimates and more or less nervousness
in regard to the Mexican question. The chief factors,
however, have been some improvement in crop accounts
and a disposition in some quarters to estimate the erop at
something above 14,000,000 bales. Also, while it is true
that the spot sales in Liverpool have increased, the tone
of the market there has, nevertheless, been disappointing
to the believers in higher prices. The South has been a steady
seller here, too, partly against the actual cotton. Liver-
pool has been selling also in undoing straddles:

quite as certainly sold  December . and January.
December has shown, on the whole, more weakness than
other months. The stock at New York has recently in-
creased somewhat. New Orleans and Memphis have heen
among the sellers. Room traders have shown a disposition
to sell rather than to buy. The bear contention is that the
crop has been under-estimated and the consumption over-
stated. Some Liverpool people have estimated the crop at
14,300,000 bales. A fear that one of the Southern crop

_statisticians might estimate it at 14,500,000 to 15,000,000

or more has been one of the factors contributing to downward
reactions. Furthermore, there has been little speculation

outside of the professional element. The general public

shows no disposition to bull cotton in the -neighborhood of
1314 to 14c. Spinners have not. been big buyers either.
An Alabama, estimate of the crop was 14,630,000 bales. From .

-the same section come reports that in the Eastern belt the
* spinning quality of the crop, contrary to popular impression,

far surpasses that of the two prdvious crops, adding.that the

‘grades are much higher and thestaple better and stronger,

as well as more uniform. = Various spot interests, as well as
Wall Street houses, have latterly been selling here. On the.
other hand, there has been a fear that the ginning report to
be issued by the Census Bureau: on Nov. 8 would be of a
bullish character. - This idea was traceable to-the fact that

" the weather in the last half of October, the period to be re-

ported, was admittedly bad in many parts of the belt. © The
natural inference was that.the ginning would be compara-
tively light for that period. Spot sales in Liverpool have heen
10,000 to 12,000 bales a day. To-day prices declined at first,
owing to a crop estimate from a Southern statistician of

Latterly the drift has!

Certain
spot interests, if they bought the distant months, have.

Saturday,| Monday,| Tuesday,| Wed'day, Thursd'y,|. Friday,
Nov. 1.| Nov. 3, | Novo. 4. | Nov. 5. | Nov. 6. | Nov. 7. | Week.
November— i | |

Range ..._|13.47 —|13.33-.38 —— — — 13.30-.32/13.12-.25 12.12-.47

Closing. .. _|13.50-.52|13.32-.34 13.40-.42 13.23-.25{13.25 27— =— —
December—

Range ....[13.64-.75(13.49-.68 13.50-.62 13.43-.60(13,27-.53 13.27-.75
Closing.....{13.70-.72|13.53-.54 13.59-.60 13.43-.44/13.50-.62 — — —
January— A | | o
Range .._:_|13.36-.47/13.20-.36 13.27-.43 13.28-,42/13.10-:38 13.10-.47
Closing. .. _{13.41-,43|13.27-.28 13.40-.41 13.28-.29/13.33-.35 — — —

February— ; |

Range ... _|— — —=|—— — SN S I T L el e

Closing....|13.34-.36/13.20-.22 13.84-.36 13.20-.22{13.30-.32 — — —
March— 1 | . i |

Range ..._[13.36-.47|13.23-.35/ 13.28-.47 13.33-.46/13.18-,41'13.18-.47
2 C[lloslng.-.. 13.43-.44(13.30-.31 13‘45—.46’13.33—.34 13.40-. I—— i

pril— \

Range ... |— — —|— — —|' HOLJ- |— — — — — —|— e e e
wClmz!m;“.. 13.41-.43(13.28-.30 DAY [13.44-.45 13.31-.33/13.37-.3 '—-,— —
May— ;

Range _...[13.36-.47(13.24-.32; 13.27-.46 13.33-.43{13,21-.43 13.21-.47

Closing....|13.42-.43/|13.29-.30] 13.44-.45 13.33-.35(13.40-.41)— — —
June— . | i 5

Range ... j— — —|— — — 13.23° —'13.37-.38 — — —{13.23-.38
j Flo_slng.... 13.38-.40|13.26-.28 13.40-42 13.17-.19{13.35-.37|— — —

uly— ¥ # i .

- Range -._.[13.26-.37{13.13-.23! 13.15-.35.13.23-.3313.12-.32{13.12-.37 .
iy Clo‘;sing..T_ 13.33-.34(13.19-.20 13.33-:34 13.23-.24{13.30-31 — — —

ugust— ! :

Range ____|— — — 13.00-.07} 13.12-.13 13.09-.12 ]2.91-.10|12.91-.l3

Closing..._{13.18-.20{13.02-.05, ~ 13.13-.16 13.04-.06/13.10-.12 — — —
September— ; | ; : p

.Range-.___————————-—-| —————— — s e

Closing.: .. .l— = e el e e e e e e e e
Octoher— | |

Range ot - oo e et e ety € v

Closing —— e e — —_——

.THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week’s returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make, the total the complete figures for
to-night (Friday), we add the item of exports from' the
United States, including in it the exports of Friday only. ™

. November T— 1913. 1912. 1911. i910. |
Stock at Liverpool...__._. bales. '532,000 635,000 470,000 514,000
Stock at London .. ___... PRSI 5,000 4,000 . 5,000 3,000
Stock at Manchester__......... 60,000, 30,000 29,000 21,000 .
Total Great Britain stock...._ 647,000 - 669,000 . 504,000 538,000
Stock at Hamburg_ _ ______...... 13,000 12,000 9,000 5,000
Stock at Bremen -____. o= 229,000 183,000 135,000 129,000
Stock at Havre: _.__._. : -~ 161,000  .162,000 153,000 95,000
Stock'at Marseilles __.... iy 000 2,000 2,000 2,00
Stock at Barcelona . - 0,000 13.000 11,000 6,000
Stock at Genna .. - 1,000 17,009 26,000 27,000
- Siock V"rieste.. -.+10,000. - 5,000 4,000 - TL iy
.Total Continental stocks..___ 446,000 - 394,000 310,000 . 264,000
Total European stocks__.”...1,093,000 1,063,000 - 841,000 802,000
India cotton afloat for Kurope. .. 83,000 24,000 + 8,000 61,000
Amer. ¢otton afloat for Europe. 1,073,575 1,233,403 885,415 820,616
Egypt.,Brazil,&c.,aflt.forEurope 94,000 ,000 59,000 114,000
Stock in Alexandria, Egypt 285.000 - 229,000 - 131,000 187,000
Stock in Bombay, India___-____' 403,000 273,000 214,000 - 153,000
Stock in U. S. ports. .. - N el ot ©920,055 1,131,304 1,034,483 768,055
Stock in U. S. interior towns__._ 605,442 . 595,397 740,866 608,000
U.S.exports to-day - ... 90,016 59,907 58,039 29,123

Total visible supply._ ... 4,652,038 4,601,016 3,977,803 3,542,794
Of the above, totals of American and other descriptions are-as follows:

American—

15,340,000 bales, disappointing advices from Liverpool and

a great deal of liquidation.
main favorable.

liberal.

week of 10 points.

The rates on and o

The weather map was in the
The ecrop movement has latterly been
Later on a sharp rally occurred, owing to buying
by spinners and a short-crop estimate: ]
at 14 cents for middlin,

. Spot_cotton eclosed.
g uplands, showing a decline. for the

£ middling, as established Nov. 20 1912*

by the Revision Committee, at which grades other than
middling may be delivered on contract, are ‘as follows:

B (| SRR ¢.1.50 on|Middling....... o |
1.30 on|Strict low middling.0.35 off | Striet mid. tinged_0
. Middling fafr______ 1.10 on{Low middling..... 0.80 oft|Middling tinged

8trict good middlinz0.638 on|Strict good ord....1.40 off Strict low mid.

Basis|Good mid. tinged_c. Even

Good middling.-._0.46 on|Good ordinary..._.2.15 off Low mid. tinged . 00 off

. Btrict middling..._0.24 on|Strict g'd mid. ting_0.35 on|Middling stained__0.90 off

*Reaffirmed Sept. 10 1913. g

‘The official quotation for middling upland cotton in the |

New York market each day for the past week has been:

Nov. 1 Nov., 7— . - Sat. Mor. Tues. Wed. Thurs, 4
Middling ur;lands_-_; ________ 14.10 14.00- H. 14.00 14.?)?)5 lff{)i(}

- NEW YORK QUOTATION FOR 32 YEARS; -
_The quotation for middling upland at New York on
Nov. 7 for each of the past 32 years have been as follows: -

1913.c.-. .14.00(1905_c.-_11.60(1807:¢c.._2_ '6.001889.c> . .10.25
212.00|1004 T10.15)1896- 217 8712|1888 . 983

2 9.40(1903 11.1511895 8011887 9.88
~14.95(1902 8.45(1894 5.69|1885 9.12
114.35(1901 7.81(1893 118 931
Z79:30|1900- 9.56|1892 50(1 9.94

....... 10.90|1899 . 7.62|1891- 95| 188; 10.50
_______ 10:20(1898-72°777 5.3111890-2220170 0,62 188222 710.30

MARKET AND SALES AT NEW YO_RK.
The total sales of cotton on the spot each day during the

Yiverpool stock. .. bales_ 39%,000 495,000 375,000 429.000
Manchester stock. 136,000 20,000 22,000 17,000
Continental stock. 411,000 © 364,000 306,000 245,000
American afloat for Europ 1,073,575 1,238,408 885,415 820,616
U. S. portistocks _____... - 920,055 1,131,304 1,034,483 68,055
U. 8. interior stocks . .. 605,442 © 595,397 40,866 - 608,000
U. 8. exports t0-day.---.-.------ ~ 90,016 59,907 58,039 - 29,123
Total American . _____ .i.___ 3,531,038 3,904,016 3,421,803 2,916,794
. East Indian, Brazil, &c. .
Liverpool stock_ .. ___.._. wie-- 184,000 140,000 95,000 85,000
London'stock Z___._ A 5,000 4,000 5,000 ,00
Manchester stock. - 21,000 10.00 7,000 ,00!
Continental stock. _ . - 35,000 30,000 -. 34,000 19,000
India afldat for Kurope. .. =22 88,0 24,000 8.000 61,000
Egypt, Brazil, &c., afloat_______ 94,000 77,000 59,000 114,000
Stock in Alexandria, Egypt .__. 235,0 229,000 134,000 1§7.000
Stock in Bombay, India_.. - 403,000 273,000 214,000 153,000
otal East India, &e. -1,118,000 787,000 556,000 626,000
%otal American ... -3,534,088 3,904,016 3,421,803 2,916,794
Total visible supply ... ... 4,652,088 4,691,016 3,977,803 3,542,794
Middling Upland, Liverpool.__..  7.51d. " 6.79d. 5.25d. 8.00d.
Middling Upland, New York_.._  14.00c. 12.20c. ~.9.45¢. 14.80c¢:
Egypt, Good Brown, Liverpool_.  13.75d.  10.41d." 10 3-16d. 12 6—16(1.
Peruvian, Rough Good, Liverpool  9.25d.  10.00d. 9.50d. _.10.75d.
Broach, Fine, Liverpool..______ 7.00d. 6 5-16d. 5 3-164. 7°'11-16d.
Tinnevelly, Good, Liverpool____ 7 1-16d. ' 6}4d. 5 3-16d. 7%d.

Continental imports for past week havebeen 245,000’ bales.
The above figures for 1913 show an increase 6ver last week

‘of 1 304,456 bales, a loss of 38,928 bales from 1912, an excess .

of 674,285 bales over 1911 and a gain of 1,109,294 bales over
1910. ‘ - : i ‘

QUOTATIONS FOR MIDDLING COTTON 'AT
OTHER MARKETS.—Below are the closing quotations
of middling cotton at Southern and other principal cotton
markets for each day of the week.

week at New York are indicated in the following statement. / ; fadlt
For the convenience of the reader we also add ecolumns which Week ending Closing Guoeatons dor 2 idditeg Coton an—
show at adglance how the market for spot and futures closed | = November 7. |Saturday, Monday,) Tuesday, Wed'day,| Thursd'y,| Friday,
0n_Same aays, 13% |13%  |13% - 13%  |13%  |13%
13% 13% 13% 13% 13% 1354
Futures SALES. 139-16 (137-16 |137-16 |137-16 (133 133%
Spol_Market. Market Sideryngt CEl M T3 13% 13% 13.7-16 (1314 137-16
Closed. Closed. . Spot. | Contr'ct, Total. }% 39-16 %gé }gé %%i//z '}%5 1%%
Wilmington. .. - |13 31 .o
Saturday.__|Quiet_.___________ s S A N &~ e 137116 |13%  |--..  [139-16 [139-16 [137-16
Monday .__Quiet, 10 pts. dec. . S 300, 300 | Baltimore._ .. .- ) 14 o 14 13% 13% .
Tuesday .. HOLI Philadelphia—__|14.35  |14.25 [14.25 *. [14.25 |14.25 |14.25
Wednmday_‘Qu!eb _____________ cima| emed| oo | August@oo--i-- 1334 @%|13%:@ 53|13 % 133 13% 13%
Thursday . -|Quiet . . emea| eeco| —-22'| Memphis” 1353 13% . |13% 13% 13%
Friday.._.. Quiet.. o O .- | St. Louis______ (13%. 13% 1354 135 13%
| ‘ | ] Honston. —-omn 13711-16 |13 11-16 |13 11-16 |13 T1-16 |135
Total oo ccime bt 2 I K wasa) 300 300 | Little Rock-_ .- 133 134 113 - - 113 13 113

gitized for FRASER
p:/ffraser.stlouisfed.org/

. L »~ia
Ll
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" AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week since Sept. 1, the shipments for

the week and the stocks to-night, and ‘the same items for the

corresponding period .of the pre jous year—is- set out in

detail below. -

Movement to November 7 1913.° || Movement io November 8 1912.
Ship- | Stocks,
ments. | Nov.
. Season.'| Weck., 7

14,288 - 454| 2,923
5,938| 26,709
7.614| 12,187
2,807, 12,680

Ship-"| Stocks
ments. | Nov,
Weck. | Season.| Weck. | 8.

1,399 3,992
9,075 26,156
7817 7,827
3,516/ 13,652

Receipts. ]

r
Week.
955

8,510,
4157

Recelpts. |

Towns.

12,074|
85,529

Ala,, Eufaula.. 585
Montgomery -
Selma :

Ark., Helena__
Little Rock.. 7,666| 34,362

* Ga., Albany... 9, 900| 2,484
: 3 12,090 19,424

17,043| 20,754 ‘

1,398 16.1351 49,623 159,700 14,258
| 4,825 6,718 3 25,626, 1,935 11

1,413| |

2,545

9,162

1,777

2,938 13,

5,000] 21,

1,568
600

2,605

10,921} 1,094

73,131} 17,402
3,558] 5

.+ Columbus. ...

. Rome

La., Shreveport

Miss.,Columb's
Greenville ...
Greenwood. ..

3,984 15,215
4,000 20,248
1,960/ 6,186
. Natchez ..
Vicksburg.
Yazoo City. .
Mo., St. Louis_
N.C., Raleigh_ .
0., Cincinnati-
- Okla,, Hugo. ...
S.C., Greenw'd|
Tenn.,Memphis|
Nashville ...
‘Tex., Brenham
Clarksville ...

4,865
3,854
682
48,463
572

302!
2,341} -
5,215 |
3,349 16,223 2| 2,63, 27,890{ 2,859 3,633

112,05911,182,160| 61,132166,845 1,555,484 159,434/122,797
6,561; 44,963 8.7331“l 6.916‘l 69,174 6,799} 6,377

Total, 33 towns|334,340 2,664,068292.910/605,442/302,208 2,949,086/351 687.595,397

The above totals show that the interior stocks have in-
creased during the week 41,439 bales and are to-night 10,045
bales less than at the same time last year. The receipts at
all towns have been 57,949 bales ~less than the same week
last -year. 3 .

.. OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
‘overland movement for the week and since Sept. 1, as made
up from telegraphic reports Friday night.” The results for the
week and since Sept. 1 in the last two years are as follows: .

Honey Grove._|

1913—

Since ;
Week. Sept. 1. Week.
17,781 81,226 17,402

Via Cair 7,384 39,614 11,981 -
Via R 4 - 1,219 494
Via Louisville- . . 4,239
Via Cincinnati. . . T.4,471

Via Virginia points. .. '8y

9,841
55,370

Via .othez' routes, &c¢

Overland to N. Y., Boston, &c-. 3,302 4,167

Between interior towns.__. 4,231.° 2,463

Inland, &c., from South.- 2,556 D 570
Total to be deducted 10,089 62,962 . 7,200

Leaving total net overland * 39,668 218,056 48,170

* Including movement by rail to Canada. -

The foregoing shows the week’s net overland movement has
been 39,668 bales, against48,170 bales for the week last year,
and that for the season to date the aggregate net overland
_exhibits an increase over a year ago of 22,775 bales.

o Py 1913————. 1912-
In’ Sight and .Spinners’ Since '
k Takings. Week. Sept. 1. Week. Sept. 1.
 Receipts at ports to Nov. 7...--.524,469 3,898,702 502,894 3,860,777
Net overland to Nov. 7 39668 218,056 48,170 ~. 195,28
Southern consumption to Nov. 7. 60,000 590,000 56,000
607,064 4,608,058
40,611 498,361

- Total marketed 624,137 4,706,758
Interior stocks in excess 41,439 490,938

647,675 i

R 5,106,419

119,773 520,676

Total grdss overland.... - ..... 49,757

239,408
. Deduct Shipments—

21,097
8,897
14,133
44,127
195,281

Since

Came into sight during ‘weelc__665,576
Total in sight Nov. 5,197,696

vNorth.splmi_ers' takings to Nov.7_95,648 = 656,253
~ Movement into sight in previous years.
Week—, Since Sept. 1—
1911—Nov.
1910—Nov. 11
1909—Nov. 12

Bales.

1909—NovV. 12 - ucmnunn 4,887,5

NEW ORLEANS CONTRACT MARKET.—The highest,

lowest and closing quotations for leading contractsin the New
~Orleans cotton market for the past week have been.as follows:

Nosday,

1333 —

13.31-.54
13.48-.49

13.31-.55
13.50-.51

Wed'day .

Saturdau; Mondap,! Tuesday,
Nov. 1. | No . Z Nov. 5.

i‘hursd'i/,
v, 3. | N Nov. 6.

November—

ik ko b

1337—.40'—- e
13.43-.45(13.25 —

13.51-.63113.40-.56
13.57—.58|13.40-.41

7/13.48-.63/13.42-.59
13460-.61l13.42-.43

P 3
[N
I

.59

i

I

Closing
January—
Range

o

Wi W ww
ST 1) B
S

l

H___,‘
L W W
i O O
PR R

o o> W
O~ W ©

February—
gfmge
osing.
March—

13.51-.563 13.58 —

13.49-.59 13.52-.61
13.53-.54,13.60 —

13.54-.64' 13.60-.64
13.58-.59 13.65 —

13.55-.66,13.63-.64
1360 —|1367 —

Quiet. | Steady.
Steady. ' Steady.

13.62-.64 13.44-.4513.52-.54

13.55-.69 13.48-.65/13.41-.63
13.66-.67,13.50-.51|13.58-.59

13.61-.74 13.55-.73.13.48-.69
13.72-.73 13.56-.57|13.65-.66

13.62-.75 13.57-.72113.54-.71
13.73-.74 13.57-.58/13.68 —.

Quiet. | Quiet. | Quiet.
Steady. Steady. ' Steady.

|
|
|
1
|
|

at 8 a. m. of the dates given:

1 | Nashville_

| Gross overland for October.

281
552,000

WEATHER REPORTS BY TELEGRAPH.—Reports to
us by telegraph this: evening indicate that, with favorable
weather, the gathering of the crop has progressed. rapidly.
Marketing is on a liberal scale. ' "

Galveston, Tex.—With present weather conditions farmers
are making rapid progress in gathering the crop. High-
gade cotton is very scarce. Indications. are for colder
weather for Texas. We have had rain on one day of the past
week, the rainfall being fifty-eight hundredths of an inch.
The thermometer has averaged 61, the highest being 70 and
the lowest 52. ; gl EE

Abilene, Tex.—There has been light rain on two days durmng
the week, to the extent of fourteen hundredths of an mch,
M.mmum thermometer 44, highest 60, average 52.

Dallas, Tez.—Rain has fallen on one day of the week, the
rainfall beng four hundredths of an inch. Minimum ther-
mometeér 46, highest 62, average 54. , |

.. Palestine, Tex.—Rain on one day of the week, the pre-
cipitation reaching thirty-six hundredths of an inch. The
thermometer has averaged 56, ranging from 40 to 72.

San Antonio, Tex.—Dry all the week. Thermometer has
ranged from 48 to 64, averaging 56. . . ds

Taylor, Tezx.—It has been dry all the week, - The ther-
mometer has averaged 55, ranging from 48 to 62. g

New Orleans, La.—THere has been no rain the past week.
The thermometer has averaged 63.

Shreveport, La.—Theré has been no rain during the week.
Thermometer has ranged from 34 to 73..

Vicksburg, Miss—Dry all the week. The thermometer
has ranged from 37 to 78, averaging 59. i s ;

Liltle Rock, Ark.—There has been no rain the past week,
The thermometer has averaged 50.5, ranging from 35 to 66.

Memphas, Tenn.—Picking and marketing make good pro-
gress. We have had no rain the past weei. The thermome-

“ter has averaged 52, the highest being 73 and the lowest 35.

Mobile, Ala.—Dry all the week.. The thermometer has
averaged 59, the highest being 74 and the lowest 40.

‘Selma, Ala.~—Dry all the week. The thermometer has -

to 70.
been no rain .the past xggek.
th.er-

averaged 54, ranging from 37
Savannah, Ga.—There has

The thermometer has ranged from 39 to 74, averaging
Charleston, S. C.—Dry all the week. -Average

mometer 57, highest 71, lowest 43. ; 3
Charlotte, N. ¢.—Dry all the week. The thermometer

| has averaged 52, the highest being 72 and the lowest 31.

The following statement we have also received by tele-
graph; showing the height of the rivers at the points named

Nov. 71913.  Nov,8 1912.
. Feel.' -: Feet.
_Above zero of gauge. ° 23

-Above zero of gauge.

-Above zero of gauge.

_Above zero of gauge.
-.-Above zero of gauge..

New Orleans
Memphis.:

Shreveport
Vicksburg. -

* Below.

'COTTON CONSUMPTION AND OVERLAND MOVE-

MENT-TO NOV. 1.—Below we present’a synopsis of the

c¢rop movement for the month of October and the two months-
ended Oct. 31 for three years: :

“' 1913. ! ‘i912.' l 1911.

194,128 161,278 160,077
182,016| 182,015
3 : 132,483
144,624
3|’ 2,021,320
3,271,869

Gross overland for 2 months

Net overland for 2 month!

Port receipts in October___

Port receipts in 2 months

Exports in-October

Exports in 2 months..,. ...

Port stocks on Oct. 31

Northern spinners’ takings to Nov. 1_..

Southern consumption to Nov. 1

Overland to-Canada for 2 months (in-
cluded in net overland)

Burnt North and South in 2 months_ ..

Stock at North, interior markets Nov. 1~

Came in sight during October

Amount of crop in sight Nov. 1

Came in sight balance of season.

Total crop !

Average gross weight of bales

Average nel weight of bales___

349,000
20,014

530,000
20,689
1

et 78,162
2,863,122
4,532,120

. RECEIPTS FROM THE PLANTATIONS.—The follow-
ing table indicates the actual movement each week from the

plantations. - The figures do not inelude overland receipts 3

nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Receipts at Ports. Stock at Intertor Towns.
1913| 1912' 1911 | 1913 I 1912] 1911 | 1913 | 1912 | 1911

19 329,018‘258.453 327,633/192,635/184,619(217,461|363,416/300,330/389,26

] Receipts from Plantattons.
Week
ending.

Sept.
“ 26|367,522|373,946(437,525(223,769 |228,883|273,380/398,656| 418,210
3/416,299460,366|444,027/200,756| 271,703 359,703/483,286,503,186|530,35
* 10/408,848!421,208(431,129/360,911 350,349|429,139|479,003 499,854/ 500,56
“ 17|485,092(500,942(473,532{440,472|445,118/503,157|564,653/595,711547,55
 241488,622/512,035/487,002, 522,301 485,258|583,500/570,451 553,075 67,44
31(560,392/529,516(487,955(564,003|554,786 664,364 /602,094 599,044|508,81
Nov. 7i524,460/502,894/449,418 605,442/595,397!740,866'565,9081543,5051525,92p

Oct.

The above statement shows: 1.—That the total receipts

from the plantations since Sept. 1 1913 are 4,389,640 bales;

in 1912 were 4,359,158 bales; in 1911 were 4,564,217.
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2.—That although the receipts at the outports the past
week Wwere 524,469 bales, the actual movement from planta-
tions was 565,908 bales, the balance going to increase stocks
at interior towns. 'Last year receipts from the plantations
for the week were 543,505 bales and for 1911 they were
525,920 bales.

WORLD’S SUPPLY AND TAKINGS OF COTTON.—

‘The following brief but comprehensive statement indicates |

at a glance the world’s supply -of cotton for the week and
since Sept. 1 for the last two seasons, from all sources from
which statistics are obtainable; also the takings; or amounts
gone out of sight, for the like period.

1912.
. Week.

1913.

Season.

Cotton Takings. st
Week and Season. :

Week.

Visible supply Oct. 31

Visible supply Sept. 1 2,055,351
American in sight to Nov. 7. 665,576| 5,197,696
Bomba, 38,000 227,000
Other India ship’ts to Nov, 6.. 3,000
Alexandria receipts to Nov. 5. _

Other supply to Nov. 5%______ 5,000

Total supply.......____.__. 5,125,208
Deduct—
Visible supply Nov. 7 4,652,088
Total takings to Nov. 7 473,120

Of which American____._...| 390,120
Of which other. : 83,000

2,135,485
647,675 5,106,419
14,000 61,000
03:000 62,000  341.000
3, 2, B
461.000 6,000 61,000
7,993,047 5,185,213| 7,750,904
4,652,088 4,691,016

3,340,959 494,197
2,705,959 422,197
635,000 - 72,000

1
receipts to Nov. 6... _!
1
{

3,059,888
2,567,888
492,000

*Embraces recelpts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,
. 590,000 bales in 1913 and 552,000 bales in 1912—takings not being ayailable
—and aggregate amounts taken by Northern and foreign spinners, 2,750,959
bales in 1913 and 2,507,888 bales in 1912, of which 2,115,959 bales and
2,015,858 bales American, S , .

INDIA COTTON ‘MOVEMENT FROM ALL PORTS.—
. The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from

Sept. 1 for three years have been as follows: : 5

1913, 1911,

* Since
Sept. 1.

227,000

. ‘1912,
.. Nov.8."
Receipts at—

Since *
Sept. 1.

71,000

Since -
Sept. 1.

61,000

Week.
21,000

Week. '
38,000/

Week.
14,0001

Bombay. .-

£ For-the Week. Since September 1.
Ezxports

JSrom—

Great
Britain.

Conti-
nent.

Japan
&China,

Conti- -
_ment.

Japan

Total. & China.| Total.

28,000 2,000

2,000

1,000
1,000

28,000
3,000 -
8,000

1,000
1,000; .

151,000 80,000/
+ 7,000]

15,000

233,000
55,000
32,000

e Y

$ 1911050
. All others—|
: 1913....
1912, ..
191100

Total all—
191

2,000
1,000,

2,000]
1,000

1,000

| 35,000
1,000

40,000

189,000
87,000
63,0001,

31,000
5,000
' 8,000

31,000
4,000

el
82,000 277,000
8,000, 101,00

| 85,000

1911, 8,000 6,000

:"According to the foregoing, Bombay appears to show an
‘tnerease, compared with last year, in the week’s receipts of
24,000 bales. - Exports from all India ports record a gain of
26,000- bales during the week and since Sept. 1 show an
gncrease of 176,000 bales. ! PO o ¥

ALEXANDRIA RECEIPTS AND SHIPMENTS OF -
COTTON.—Through arrangements. made. with Messrs.

Choremi, Benachi & Co., of Boston.and Alexandria, we |

- now receive a_weekly cable of the movement of. cotton at
Alexandria, Egypt. ' The following are the receipts and

‘shi v d for.th i g
Shipienté for. the past wdk gay ot vcorresp(.mdmgyeek | arranged in our'usual form, are as follows:

of the two previous years:

1912.

Alezandria, Egypt, 1913. 1911
Nov. 5.

Receipts (cantars)—
This week 490,000

) 470,000
3,058,033

380,001
2,555,158 9

1,547,389

[ 5
This
Ezxports (bales)— Week.

i To Liverpool 110,750
To Manchester ) | 8,750 !

% To Continent and India. 16,250 10,000| 48,98
To America. [ 1,250/ 3,474|| 4,000| 11,562

56 ‘ i)

:37,0001185,813/143,25Q!155,5981 (24,850

This
Week.

13,750
15,501

Since

This
Sept. 1.

Week.

4,250
9,500
10,500
600

Since

Since
Sept, 1.

Sept J1.

Total exports. 55,914

Note.—A’ cantar is 99 Ibs,  Egyptian bales weigh about 750 lb;,.
The statement shows that the receipts for the week were
490,000 cantars and. the foreign ‘shipments-37,00’0 bales.

-

4,691,016 | . .
| NEW YORK—To Liverpool—Oct. 31—
edin, 7

MANCHESTER MARKET.—Our report received . by
cable to-night from Manchester states that the market is
quiet for both yarns and shirtings. Spinners are con-
sidered to be well under contract We give the prices for to-
day below and leave those for previous weeks of this and
last year for comparison.

1913.
83 ibs. Shirt-

1912,

834 bs. Shirt-
ings, common
10 [iness,

Cot'n
Mid.
Upl's
d. |d.

10 @
9 13-16@
956

% (@
9% @
97-16 @
,'9% @

e

322 Cop
Twist.

o

1134
115
115
117
11
111
113

‘11

N>ie o
SR

HOCMM MW &
PRPRA® ®®
bk ek ok bd
ke

o

N O NNNNN NN
O i et <L)
RN

ot o>
—

1%@11

SHIPPING NEWS.—As shown on a previous page, ihe 4
exports of cotton from the United States the past week have
reached 391,531 bales. The shipments in detail, as made '
up from mail and telegraphic returns, are as follows:

Total bales.
766

700

50

1,350

200

To Manchester—Oct. 30—

b0
680
1,843

‘1,389 -
2,000

To Genoa—Oct. 31—Berlin, 500...N
monte, 800.._Noy. 5—Taormina, 543..
To Naples—Oct. 31—Berlin,  500; San Guglielmo, 300. ..
Nov. 3—Principe *di Piemonte, 300_.Nov. 5—Ultonia, 289.
.* _To Japan—Oct. 30—Kandahar, 2,000
GALVESTON-—TOo Liverpool—Oct. 30—EIl Argentino. 13,145. . .
.~ Oct. 31-—Jamaican, 7,930...Nov. 3—Lord bownshire,
11,967_. _Nov. 6—Santanderino, 6,261
To Manchester—Nov. 5—Esperanza de Larrinaga
To Havre—Oct. 31—Pilar de Larrinaga, 9,603
To Bremen—Nov. 4—Birchfield, 11,619
To Hamburg—Oct. 31—Huttonwood, 3,114 ...
To Antwerp—Oct. 31-—Penrith Castle, 1,075._
To Ghent—Oct. 31—Penrith Castle, 3,661
. To Naples—Nov. 4—1Italia, 50

9
este—Oct. 30—Georgia, 6,301
To Genoa—Nov. 4—Italia, 6,505._.
TEXAS CITY—To Liverpool—Nov. 3 n tor,
To Havre—Oct. 31—Manchester Civilian, 5,464___
ARANSAS PASS—To Liverpool—Oct.'30—Meltonian, 2,93

Belfast—Nov, 6—Torr Head, 3,800
Manchester—Nov. 3—Scythian, 10,859___
London—Nov. 4—Oxonian, 450
Havre—Nov. 7—S¢t. Laurent, 8,000 -

To Bremen—Nov. 4—Welsh Prince, 2,427

To Antwerp—Nov. 4—Oxonian, 450.

To Gothenburg—Oct. 31—Texas, 750

To Barcelona—Nov. 5—Fedora, 550.__

To Trieste—Nov. 5—Fedora, 1,872___

To Venice—Nov. 5~—Fedora, :‘fl,285

| MOBILE—To Liyerpool—Oct.

Meltonian, 7,1

To Brem
SAVANNAH—To Liverpool—Nov. 4—Hydra, 7
To Manchester—Nov. 5—Creswell, 8,352
To Havre—Nov. 6—Glenbridge, 11,987
To Bremen—Nov. 1—Eberhard, 8,356: Kenilworth. 4,322;
Zaandijk, 5,398.._Nov. 4—Raithwaite, 8,121...N 6—
Ada, 7,412 ’ s
To Rotterdam—Nov. 1—Zaandijk, 400
To Barcelona—Nov. 5—Virginia, 4,826. .
To Oporto—Nov. 3—Hydra, 200
To Ferrol-—Nov. 3—Hydra, 100
- To Genoa—Nov. 4—Ellenic, 5,225.
To Triests—Nov. 4—Ellenic, 2,350
BRUNSWICK—To Liverpool—Oct. 31—Memphian, 15,084~
. To Havere—Nov. 6—Brierton, 9,684 .
. To Hamburg-—Nov. 3—Mystic, 200. . R
CHARLESTON—To Liverpool—Oct. 31—Nicosian, 9,120
* To Bremen—Oct. 31-—Ben Heather, 11,478...Nov. 6—Salt-
bUrn, 4,800 e e w2t e e e e e s
WILMINGTON—To Havre—Nov. 6—FEdernian, 12,417 _-
To Bremen—Nov. 5—Hopemount, 12,530

'NORFOLK—To London—Oct. 31—Boliviana, 1,900-

To Rotterdam—Oct. 30—Noorderdijk, 15 L
BOSTON—To_Liverpool—Oct. 29—Sagamore, 363-_.0ct. 31—
Winifredian, 4,022 :
BALTIMORE—To Liverpool—Oct. 28—Swanmore, 2,884
To Havre—Oct. 30—Philadelphian, 1,247.

- __To Bremen—Nov. 5—Neckar, 3,098_ ...
PHILADELPHIA—To Liverpool—Oct. 31—Haverford,
POR'I’i‘O Hamburg—Oct. 29—Barcelona, 100

______ e e e R B s S i s e BOT 581,

. The particulars of the foreéoing- shipments :for, the week,

Great French

Ger- —Oth.Europe— Mez.,
Britain. Ports.

many. North. South. &c. Japan.
3,912 ... 2,000
24,123 ...

4,707

12,701

,466
Galveston 53,683
Texas City -...14,370
Aransas Pass... 2,935
New Orleans. - -40,068
Mobi 10,464

et ,600
9,60 4,736
5,46

1,200

Savannah 400
Brunswick
‘Charleston 16,278

12,530

3,008
100

1,247

s Sota Z 4,660
174,153 58,402 98,922 7,951 45,443 ... 6,660 391,531
The exports to Japan since Sept. 1 have been 75,906 bales
from Pacific ports and 2,500 bales from New York.

Cotton freights at New York the past week have been as
follows, quotations being in ecents per 100 1bs.: ‘ )
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twerp
Ghent, via Antwerp
Reval

LIVERPOOL.—By cable from Liverpool we' have the
following statement of the week’s sales, stocks, &e., at that

rt: : L
po Oct. 17. 0ct. 24, Oct. 31. Nov. 7.
s k : 00 54,000 54,000 - 6
; ) 1,000 2,000 ,000
Sales, American,
Actual export
. Forwarded - -
Total stock
Of which American-.. !
Total imports of the weée 126,000 .
An?f whlcltg1 American. .. 428 ,888
_Amount afloat ; o i
Of which-American 371,000 330,000 -382,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
*_spot cotton have been as follows: o

1,000
40,000
9,000

75,000
548,000
354,000

Spot. Saturday. 1 Monday. Friday.

Market, J

12:15 Good
P.M. || demand.
Mid.Upl'ds| .». 7.65

* 10,000
1,500

Tuesday. IWednesday.' Thursday . |

Good
demand.
7.51

10,000
1,000

Good
demand.

7.63

12,000
2,500

Quiet, -
2 points
advance.

Good
~ demand.

'7.60

12,000
2,000

Steady,
1@2 points
. advance.

Good
demand.

7.59

12,000
500

| Quict,
gen. 1 pt.
advance,

Good
demand.

7.63

10,000
500

Quiet,
114 @24
pts. adv.

Spec.&exp |

Futures,
Market |
opened-|

(
<

Quiet, .
45@5%
pts. adv.

Easy,
4% @7 pts.
decline.

Steady, Quiet, St.e;zdy.
1@3% | % @1 pt. [4% pts.dec.| ¥ @6%

pts. adv. ' advance. to}spt.adv' pts. dec.

e

Market, Easy, |Barely st'y Barely st'y
4 13@4 points2@6 noints

P.M. |/ decline. ' deoline.
The prices of futures at ‘Liverpool for each day are given

below. Prices are on the basis of upland, good ordinary

clause; unless otherwise stated. .

The prices are given in pence and hundredths. Thus 7 30 mcaris 7 30-100d.

Tuesday. | Wed'day. Thursday.l En’dau.

12%] 4 (124, 4 |12¥4] 4 |12Y4
\p.m.lp.m.|p.m.\p.m..p.m.\p.m.jp.m.

" Saturday.

124, 124
p.m. p.m. |p.m

Nov. 1
to
Nov. 7.

d.
i
15

; ¢ d. d..l"d. | d:} di | d.
‘Novenber 7 30%(30 29
Nov.-Dec. 720 1
Dec.-Jan.. L4 17% 1
Jan.-Feb_
Feb.-Mar.
IA/[ar.-&pr.
‘ r.-May
‘I\fayﬂlune
June-July
July-Aug.

ot et
Gronee
—
I
&N
—

ek

gmwow;—w—n—u—-

Aug.-Sept
Sept.-Oct.
Oct.-Nov.'__..'6 £ 1 '54

e B0 DR W s o o
it €00 DD s
R AR SRR
):-‘ o —

&gca:gor—u—u—n—-»—l

BREADSTUFES.

, Friday Night,. November Tth, 1913. "

Flour has continued quiet without showing very much
" change in price. Buyers, in other words, still adhere to the
policy of purchasing from hand to mouth. They profess
to be skeptical about the permarience of present prices and
for that reason are undoubtedly touching the market very
gingerly.. Some, it is true, are urging that the best policy

" for bakers and others at the present time would be to buy
freely on the ground that flour is relatively cheap. But the
market continues in the same monotonous rut that it has

~ oceupied for some time past, and it is difficult to see what is
to Iift it out of the rut, unless something new, striking

and unforeseen arises. The production last week at Minne- |

apolis, Duluth and Milwaukee was 448,415 barrels, against
416,900 barrels in the previous week and 487,800 barrels last
year.: 3 '

Wheat has declined, owing partly to favorable weather in

Argentina and lower foreign markets. Much: stress'is laid -

on the news from the Argentine, as this is the critical period
for the crop in that country. As it has been favorable of
late, the effect has been very apparent. Moreover, the news
in regard to winter wheat in this country has also been quite
favorable. From present appearances, too, it looks as
though’ the winter-wheat acreage had been increased about
109%. 'Some of the advices say that the prospects for the
winter-wheat crop in this country are the most favorable for
years past at this period of the year; also, some of the advices
from India have been rather more favorable. Liverpool be-
lieves that Canada will ship freely during November and
December. Conditions for sowing wheat in England
have been favorable. In France the geedings' are.
"making goéd ~ progress, 'germinating well with good
- ‘weather.. Russia’s - interior - reserves  are  large.
 Australia’s crop is still ‘estimated at about 100,000,000

13,589,000 bushels:

bushels, as against 79,000,000 last year. =On the other hand,
the world’s shipments have been comparatively small. The
total last week was only 10,552,000 bushels, against 12,696,-
000 in the previous week and 11,504,000 in the same week
last year. In Great Britain supplies of native wheat are
only moderate. In France they are very small. At Rus-
sian sea~ports supplies have fallen off. Roumania and Hun-
gary and Southern Italy need rain. = So do parts of India. It

‘looks as though India’s exports in the near future will not be

large. There are those in fact who predict that the shipments
from both India and Argentina will be smaller during the cal-
endar, year 1914 than they will have been in 1913. Russian
shippers are not offering wheat freely, and some are predicting -
that they will not do so in the near future. Even as
regards Canada, it is argued in Liverpool that its remaining
exportable surplus when compared with the world’s require-
ments is, relatively, quite moderate, Canadian growers
having already marketed a considerable portion of their
crop. 'The weekly statisties wére regarded as bullish. The
increase in the world’s stock was only 1,496,000 bushels,
against an increase in the corresponding period last year of
At the same time speculation has been -
less active and the weakness of corn as well as the dulness
much of the time of cash trade has contributed to the de-
pression. Bullish factors' have for the moment been largely
ignored, both at home and abroad. =The stock of wheat in
Liverpool on the 1st inst. was 4,480,000 bushels, as against
2,832,000 on the same date last year. The world’s stocks
are larger than those of last year. To-day prices advanced
on small receipts and higher foreign markets.

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK..
: Sat. Mon. Tues. g;ed. ngrs. Fgrsz

9814 98¢ Holi- ,
December deliver; 95% 95. day. 94 9456 947%
May delivery in elevator. 98 974 | 96% 974 97)%

DAILY- CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
: Mon. Tues. Wed. Thurs. Fri. .
853 Holi- 845 ‘845 8514
(]

No. 2 red %

Sat.
December delivery in elevator.cts. 85}
May delivery in elevator. 90 90 day. 89% 90%
July delivery in elevator ‘87Y% 87% 867 87} 87%
Indian corn has declined, partly owing to a tendency to
increase the size of the-crop estimates. One statistician
makes the total 2,387,000,000 bushels, or 23.1 bushels per
acre, and adds that farm reserves on November 1st were

"131,000,000 ‘bushels, as against 64,000,000 bushels on the

same date last year. A Chicago firm put the erop at 2,-
405,000,000 bushels. A Cincinnati authority states it at
2,400,000,000 bushels. = A -Chicago elevator company estim-
ates the reserves at-150,000,000 bushels. Evidently the

reserves are considerably larger than thosé of a year ago.

In some cases, as already intimated, they are more than
double what they were at this time in 1912. At the same
time the weather has been fine and it looks as though the
movement might increase in the near future. 'And the
foreign markets have been lower. In a word, much of “the
news has been of a bearish character and tlis fact has been
plainly reflected in the decline of prices during the week
in spite of the rather bullish weekly figures. ~ To-day, prices
wero higher, taking their cue from a sharp advance in the
Southwest,  where cash quotations rose 1 to 2l4e: The

.Southwest was also buying in Chicago; in fact, there was

general buying. Liverpool advanced 34 to 7gd.

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.
: Sat. Mon. Tues. Wed. Thurs.. Fri.
Cash corn _.-cts, nom. nom. Hol. nom. nom. nom.

DAILY -CLOSING PRICES OF CORN FUTURES IN CHICAGO.

i B . *Sat. Mon. Tues. Wed. Thurs. Fri. -
December delivery'in elevator.cts. 693 693 Holi- 68} 63% 69}
May delivery in elevator, 70} 703% day. 69% 697 7014
July delivery in elevator.. 6934 70 . 683 693% 69%

Oats have followed other grain downward. There has
been considerable liquidation in. Chicago, not only for that
centre but for various parts of the West.. Another cargo of
Canadian oats has arrived at Chicago, the' third thus far.
this season. It made a total up to the present time of 900,-
000 bushels. The present stock of oats in this country is
45,227,000 bushels, against 16,659,000 a year .ago and 31,
886,000 at this time in 1911. Plainly there is no scarcity
of oats. At the same time, the cash demand is comparatively
small, and it is not expected to improve very much so long
as lower prices appear to be at all probable. The interior
has been selling quite steadily at Chicago, and bull specula-
tion has received a noteworthy check. It is true.that. the
visible supply of American oats increased for the week only
427,000 bushels, as against an increase in the same week
last year of 2,900,000 bushels; but this had no effect. Argen-
tine oats have been offered at a considerable discount. - It is
claimed, however, that the oats offered from that country
are, as a rule, of inferior grade. To-day prices were higher.

DAILY CLOSING PRICES OF OATS IN NEW YORK.

Mon. Tues. Wed. Thurs.
Standards 45-46  Holi- 45-46  45-46  45-46
No. 2 white____ . _46-461% 46-4614 day. 46-46}§ 46-4614 46-4614
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Mon, Tues. Wed. Thurs. Fri.
377§ Holi-
41% day.
4134

Fri.

Sat.
December delivery in elevator_cts. 38
May delivery in elevator 42°
July delivery in elevator. 41%

Pized for FRASER
&tp://fraser.stlouisfed.org/ .
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OnLakes i codoioiean 1,67

Wy Othcp Canadian. 5,881

‘ ‘points speeified in the-tables below:
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The following are closing quotations:
Winter, 1 dos......$3 10083 50 Spring clears

nter, low grades.... § ring clea
‘Winter pateng 4 80@ 50 ansas straights, sacks..
‘Winter straights. Kansas clears, sacks-
Winter clears. . City patents
BSpring patents.- Rye flour-._.
Spring straights. . Graham flour

GRA(I)N. B
o « D. orn, per bushel— .

W?][:‘\li').iL Et!bggl:g?l%sg.e%_-t; . P_ $0 94% No p2 elevator Nominal

N. Spring, No. 2. 92 3% elevator Nominal

Red winter, No. 2- No. 2 yellow
. ‘Hard winter, No. 2, Rye, per bushel— |
Oats, per bushel,; néw— - . N

cts. 0.
Standards - ... ! - State ¢

9
minal
. 2, whit 46 Barley—Malting 66@76
3

For other tables usually given here, sce paze 1335, ‘

" Mhe visible supply -of 'grain, comprising the stocks in

granary at principal points of accumulation at lake and
seaboard ports Nov. 11913 was as follows:

: UNITED STATES GRAIN STOCKS. :

Amer. Borided Amer. Amer. Bonded Amer. Amer. Bonded

Wheat. Wheat.. Corn. Oats: * Oats.. - Rye. Barley. Barley.

bush. bush. bush. bush., bush. bush. bush.

1,512 7 265 13 53 162

639 56 R - AP

1,009
1,611

284 255
295 2,364
ek 100 93
ok 8 299

Omaha

On Canal and River. ..

Total Nov. 11913..55,105 4,664

Total Oct. '25 1913__53,505 5,323 7,075 31,839

Total Nov., 2 1912_.41,712 2,269 2,689 10,552

Total Nov. 41911_.65,199 ".... 1,703 22,280

CANADIAN GRAIN STOCKS.

Canadian Bonded - Canadian = Bonded

i Wheat. Wheat. Corn, Oals.. Oats.

In Thousands— ‘' bush. bush, bush. bush. bush.
Montreal 1,791 "L lnat 41 628
Ft. William & Pt. Arth_10,913 PN g?g(l)

» U

6,206 31,684

Bonded
Barley.

Canadian
Rye, Barley,
bush. bush.
579

Total Nov. 1 1913__18,585

Total Oct. 25 1913..17,080
Total Nov. 2 1912..16,094 .

Total Nov. 4 1911..10,734
: SUMMARY. °
Bonded
o Wheat. Wheat.
In Thousands— bush. . bush,
Amerlcan - 4,564
Canadian ; 41

Total Nov. 1'1913_.73,690 "4, 6,247 39,593.
Total Oct. 25 1913..70,5685 7,127 38,806
Total Nov. 2 1912..567,806 2,695 13,307
Total Nov.. 4 1911...75,933 /1,829 26,770

THE DRY GOODS TRADE.. I

: New York, Friday Night, Nov. 7 1913.
Dry goods markets continue fairly active and 'strong. The
‘week has been slightly broker up by the elections which

Bonded, :
Qats.
bush.
1,032

Corn. Oats.
bush. bush.
6,206 31,684
7,909

Rye. Barley. Barley.
sh. bush. . bush.
32 15,197 428
18° 79

5,776
05,398
4,236
4,581

took many buyers out of ‘the market not. to return until|

late in the week. The high prices and unséasonably warm
weather have alsé tended to restriet business during the past
few days. Should the weather turn colder, there would be
pronounced. improvement in buying on the part of retailers.
Jobbers report a quiet store trade and a fair volume of mail

_ business; the nature of the latter, however, is mostly small

amounts for immediate delivery. It should not.be over-
looked that there has been a steady tendency to higher

prices since the final passage of the tariff bill, particularly |

on staple and fancy cotton goods, due to the non-accumula-
tion of supplies at primary points and an over-conservatism
on the part of buyers in expectation of lower prices following
the new tariff. This condition now seems likely to continue
during the remainder of the year, as stocks in all hands are
reported to be low, and mills are continuing to turn out goods
only against actual orders.
son is approaching and retailers will have to make extensive
.preparations for the same, leads to the conclusion' that the
demand from now to the end, of the year will he mostly for
spot supplies and that buyers will be compelled to pay. full
market prices: Buyers of staple cotton goods are compelled
repeatedly to remind selling agents of the goods already due
them on old contracts, shipments of which are very slow in
coming to hand. Much of this business was placed at prices
considerably lower than those now prevailing, and manufae-
turers, in view of the high cost of cotton, would not object
to their being canceled. Buyers, on the other hand, need
the goods as soon ds they can get them, and are detéermined
not to lose the.benefit of the lower prices, as to go into the
spot market now for the same materials would make a big
difference in values. Export business continues quiet, with
little or no demand from the larger markets. Little improve-
ment is expected until prices recede or foreign stocks are
further depleted. :

DOMESTIC COTTON GOODS.—The exports of cotton

- goods from this port for the week ending Nov. 1 were 11,902

- packages, valued at $685,031, their destination being to the

p:/[fraser.stlouisfed.org/.

The fact that the holiday sea~ |

New York to November 1—
Great Britain

South America.___
Other countries

337,965
The value of these New York exports since Jan. 1 has’
been $21,690,635 in 1913, against $22,025,354 in 1912. y
Notwithstanding” the holiday, domestic cotton markets
have displayed a fair amount of activity 'during the past
‘week, with the undertone firm. In addition to making new
purchases, buyers have been kept busy trying to hasten de-
liveries of goods overdue and now urgently wanted by the .
houses they represent in various sections of the country.
The strength of the markets is impressive, and many-believe
the high prices prevailing are here to stay, or at least for the .
near future. There is very little accumulation of supples
in any quarter and the scarcity of many lines is said not to
have been equalled in many years. Brown sheetings and
drills are held at top prices for deliveries within the next two
or three weeks, while denims and tickings rule firm, with the
large mills reported well booked with business. Demand for

' eolored goods is broadening, ginghams are in good request

and napped cottons are well taken by jobbers and the retail
trade. = As regards blankets, demand continues active, stocks -
are low and mlls behind on deliveries. Buyers are'in need of
more goods than they are able to secure and are disappointed
over the inability of the mills to supply them. Owing to the -
many new conditions confronting mills, they are finding it a

| difficult matter to turn out goods in sufficient quantities to

meet the demand. Among new factors, they are obliged to
face are demands for shorter hours and higher wages and the
difficulty of holding their operators, owing to increasing op-
portunities in other directions of making a living. Jobbers
report spring trade on wash fabrics improving and better -
thanayearago. Printcloths haveruled steady at unchanged
prices. Gray goods, 38%4-inch standard, are quoted at
554c. to 534c. : A ‘
WOOLEN GOODS.—Markets for ‘woolen goods, while
quieter during the past. week, have been steady. Duplicate
orders on spring suitings have been received in fairly good
volume, but there has been a slackening in the demand for
fancy coatings. During the week many manufacturers have

' been disposing of heavy-weight lines in order to clean up. be-

fore the new tariff law becomes effective, and are reported
to have sold at concessions to move.the géods. As regards
dress goods, there continues to be a marked demand for’
novelties in rough weaves. : : i ;
FOREIGN DRY GOODS.—A good business is reported.
in markets_for linens, buyers being actively engaged in pro-
viding for their requirements for the holidays and January
sales. . An active call' has: been noted during the week for
“ramie’ dress linens, and also for many of the low grades of
domestic goods. While goods from the other side are com- -
ing forward more freely, they are being readily shipped out
by importers. Influenced by weaker advices from Calcutta, .
markets for burlaps have developed an easier undertone, and
as buyers have been encouraged to hold off in the hope of
making purchases at more satisfactory prices, trading has
beeri quiet.. Lightweights are quoted nominally at 6.30c. to.
6.35¢. and heavy-<weights at 7.75¢. . ‘ G

Importations & Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods
at this port for the week ending Nov. .1 1913 and since
Jan. 11913, and for the corresponding periods of last year,
were as follows: Pl R L :
Imports .Entered for Consumption for the Week and Since Jan. 1.
: : H:eak E11uli,ng Yl

" Since Jan. 1 1913.
- Pkgs. *Value.

Value.
) 6,719,778

M%)gg:lwturps of— 9;‘.26'525

70,965 16,2278

3 102,705 10,627,715

Total 1913 8,089. 2,315,884 383,275 95,426,132

“ Total 1912 9,615 2,138,512 441,769 101,614,693

Warehouse Withdrawals Thrown Upon the Market.

Manufactures of—

17,053 4,090,821

36,759 10,560,665
11; 4,629,574
32,765 6,953,866
86,613 5,556,150

185,109 31,791,076
383,275 95,426,132

568,384 127,217,208
640,437 126,229,033

Same Period.

24,733 5,679,129
11,804,393
2,09 4,794,808
132,831 7,677,444
266.817 97,583 6,073,220

871,428 211,891 36,028,994

1481138
317,474

2805

2,135

Total withdrawals ... ... 4,790
Entered for consumption 8,089 2,315,884

Total marketed 1913 12,879 3,214,751
Total marketed 1912 13,610 2,703,691

Imports Entered for Warehouse During
Manufactures of— .
120,048

198,067
165,063

898,867

Potal .. . cudesssaisvnssdan 3000
Entered for consumption 8,089 2,315,884 383,275 95,426,132

' . Total imports 1913 11,645 - 3,187,312 595,166 131,455,126
° 'Total imports 1912 _____. 12,108 2,814,707 635,356 127,064,364
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The number of municipalities in the United States emitting

: STﬁTﬁ ﬁND | CITY DE.‘P ﬁﬁTMgNT. long-term bonds and the number of separate issues made

during October 1913 were 355 and 526, respectively. This
contrasts with 358 and 441 for September 1913 and 405 and

The @hronicle. 572 for October 1911.

PUBLISHED WEEKLY. For comparative purposes we add the following table,

Terms of Subscription—Payable in Advance showing the aggregates, excluding temporary loans and also

For Onp Yesr... o= $1g gg debentures issued by places in Canada, for-October and the

' %ﬁ;&g%ﬂ‘:& on (inclading postage o ten months for a series of years:

) 2 .
European Subscription six. months (including postage).. . . Month of For the Ten . Month of For the Ten
‘Annual Subscription in London (including postage)... .22 5 ) . October: . Monihs. October. Months.
Six Months Subscription in London (inclus % | 16 $33,351,444 $317,431,189 ; $5,488,424 $123,167,279 '
QRadian DI ENn (T 20900 Ba1.000 101 10401185 113,015,000
: Subscription mclud;a Jollowing B:l»p1!‘1:'l¢mmta(—:\s 1 ' 1 27,531,207 %gg,ggg,ggg 99. 2,3(1)4,35;‘ 104,341,291
TOTATION (monthl AILWAY AND INDUSTRIAL 68 year’ g : ,767, 1906,60 88/057.166, -
%ﬁlnfwﬂDE:QAnxsta (nsonthly)y)‘ ELECTRIC RAILWAY (3 times ¥ea.rly) % 257,319,946 ¢ 6,872,293 113,259,756
STATE AND CITY (semi-annually) BANKKERS' CONVENTION (year‘ y) %gg g;(ls:ggg g 4,688, 323§S§Z§ .
‘ ; 1906 1971, : P ,950,
Terms of Advertising—Per Inch Space . 7915400 1481087223 | 1 90140271
Transi oaesnr : 10,299,99¢ ,221, - 52,813,939
ont matter per inch space (14 8EAIO IAEE) ey 100877777077 121061585 123,942,878 17117661420 75350254
" Three Months (13 times) s zis gt
Standing Business Cards { g% V" 198 times) Owing to the crpwdedkcondltlon of our columns, we are
Twelve Months (52 times) : obliged to omit this week the customary table showing the
OHICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Block; Tel. Harrison 402. month’s bond sales in detail. It will be given later. {
LONDON OFFICE—Edwards & Smijth, 1 Drapers’ Gardens, E. C. . . VO, T

WILLIAM B. DANA COMPANY, Publishers, s T News ltems
L]

. P.0O.Box 958. Front, Pine and Depeyster Sts., New York. 3 : fTS ‘
=5 - Louisiana.—Further Correspondence Concerning New York

; Q. ‘ 3" Attorney-General’'s Opinion as to Lowisiana Borids as’ Savings
MUNICIPAL BOND SALES IN OCTOBER. Bank Investments.—Under date of Nov. 1, Thos. Carmody,

The improvement in the municipal bond market referred | Attorney-General of New York State, ma do'ths Tollowing
to in our review of the September salés continued through the | further reply to Mr. Andrews’ protest against the admission
month of October, with the result that a total of $33,351,444 of Louisiana bonds as savings bank investments (see V. 97,
bonds was disposed of, or over 5 millions more than the total | P+ 1304): : : e
for the same month last year, which was the largest October - OFFICE. OF THE ATTORNEY-GENERAL:
output on record. Better conditions are best reflected in - e i

the smaller iumber of failures to float new bond issues. ~Last | Hon. Edward L. Andrews, 25 Broad St., New York City: .
7 Dear Sir: Yours of Oct. 31st, further discussing the uestion of Louisi~
month the bonds offered but not sold amounted to only | ana State bonds, is received. - E et

. . : 1 am surprised at your statement that, upon the face of the bonds, they
$2,500,000, including $1,200,000 5s of the city of Houston, | ;.5 payablg out of funds in the State Treaspury; in other words, that they

i istri . | are unqualified obligations of the State. It is inconceivable that the
TQX., and $300’000 5s of San Ant(.)mo School District, Tef' Governor of the State of Louisiana and the very reputable attorney who
In September the loans offered without success totaled 55 :ﬂ)pea.red with him have misstated the facts to the extent which you claim.

Ceate " . orre . . there is istake of facts here, it c: ily be det: ined,
millions, and this compared with over 7 millions which failed vou fﬁgg il pf'on} Ny ettt o : ermined, and I assure
[ e S : 1 11 ou do not at all understand my suggestion that you should compel
to sell during August, over 15 millions in July, 2574 millions |. . vrient of your bonds from the State of Louisiana, if they are valid obli-
in June, 19 millions in May, 18 millions in April and 1514 | gations. I am well aware of the fact that you cannot sue the State of
Mty s / : buisiana. I am also (as I trust you are) well aware of the fact that you
millions in March,  InJanuary and February more favorable _%avlgn othert’remedles S:l)r an obligatigix;l p:%,gable b{ 'thle scau&, which mui“-, 3
i g . . e ‘known oyouwi out my oin g em oub. see at your only * .
" conditions existed, and during both these months only | interest in my opinion is to prege.nt. the negotiation of other bonds of the
$7,000,000 bonds (including $3,000,000 4s of the State of |-State, for, the purese.of CRRelhE 162Ut 8 advice, niess th
Oklahoma and $2,000,000 4s of Cleveland School District, | facts clearly warrant it. o o
Ohio) failed to find takers : ] o L repeat whaE Lt L ey e s Ana statol tharali, e s
| . : . 80 : 1. er
While, however, the demand for bonds is good, prices have ;“;’gﬁﬁ,’;g"g,““fag?a‘ﬁ“f - mfseﬁe‘épw‘;;‘fvg‘}i‘géﬁeigh‘jﬁ‘&“ D
ot got back to the figures realized in the first two months | which my opinion was rendered were erroneous. -
n S Ra ai ; e A In this connection let me call your attention to this: I do not render
of the year. This is indicated from the following comparison op!n%ons gﬁcgplt upon télde request 8{ t%osekvgm are entt.itle(}; m'tﬁ?‘is ‘;I‘he
4 . . . opinions 3 rendert were to e an g epartment, an om
of sales made by places which were in the market in October i,:hag source t,halfi any request &flgr a modh iﬁcagéon orit%athopéniogﬂzgggudco?eé
: 2 i i 1 advise you, therefore, to e up the matterr with the Sup ndent o
and. in January and .February as wneill.l FI‘OE}; tf.\: t:ttmu't hl;e Bans.. 12 You ?ﬁi? A aﬂ%& tacls contra "to thoso 56t tfosrﬁh i e
UIT 1 S | opinion, you sho e 0 do s0, an am sure al e Super- -
seen that ¢ ent, pnc?s are nc_'t only lower bu . & intendent of Banks would be justified, upon such amended facts, in asking
been necessary also to increase interest rates. . i for a modification of my opinion. o
- Name of Place— Date of Sale. Price. Rateof Int Maturity. Amount. i . -Very y yours, ' =
/5 {Feb. 6 100.2678 4%4% 1943 $250,000 ’ THOMAS CARMODY, Attorney-General.
Oct. 10 98.67  4%% . 1043 . 200,000 | Voters Favor Constitutional Convention.—The election held
J Jan. 14 101,38 4}%4% 1923 51,650 | : 3 b zelaeg
------ {m: Gl g 1023 | 51957 | in Oct. 28 resulted in favor of holding a constitutional con-

* Jamestown, N. Y.-,{.La!:. 18 101103, - 414% to14a023 - “150,000 | vention. Delegates to the convention were chosen at the
i . ct. &

STATE OF NEW YORK.

100.065 4.60% 1914-1923 ' 40,000 | sgame election. (V. 97, p. 1149).
. 6 103.04 4% - - 1943 10,000 f » ; d Wk
Oct. 28 104476 41§% - 1914-1943 19,500 McCracken County (P. O. Paducah), Ky.—Commission

.18 100.398 4% Various 3,700,000 | Form of Governm 5 “Pa - .
Feh, 18 100208 4% T 3192000 f Government Adopted.—See “‘Paducah, Ky.,” below

.22 10029 44% .. do 300,000 ‘' New York City.—Budget for 1914.—The budget for 1914,
. %ﬁ 18(1)%«};:«113 2%{’7‘3 ! . gg 738000 | amounting to $192,995,551, was approved by the Board of .-

Jan. 2 97155 47 . 1028, opt.after 1923 1,150,000 Estimate and Apportionment at midnight on Oct. 31." The

State of Maryinnd_-{.lan; 15 97.699 1027" opt. atter 1022 1,000,000 | Inerease over the appropriations for 1913 is $284,110, the
« €l 1

Belmont, Mass

4%
: 23. 500,00 : | 3.3
Feb. 3 02453 ' 34% . 1050 O oher 1 14000 | smallest increase: of any year since consolidation.

. _ ‘ 5o : : On the estimated basis of the general fund, which it is -
The lwger and more important issues soldl la§t mont h thought will be $42,500,000 for %91 4, and. the estimated.
were as follows: Albany, N: Y.; $738,000 414s;” Augusta, | assessed valuation for 1914, the tax rate indicated by the.
Ga., $200,000 414s; Binghamton, N. Y., $375,000 43%4s; | budget, Comptroller Prendergast said, will be 1.77, as com-~
Boston, Mass., $4,148,000 414s; Bridgeport, Conn., $200,- | pared with the rate of 1.81 for 1913. - 5 .

000 4ss; Buffalo, N.Y.,$950,000 41ss; Hartford, Conn., | . The Board of Aldermen will have.a chance to reduce the
$1,000,000 415s; Holyoke, Mass., $129,000 4s, and $210,- | 8128 of the budget further, but their cuts, if they make any,

. 000 414s; Jackson County, Ore., $500,000 5s; Luzerne will be open to the veto of Mayor Klines - f1 e
County, Pa., $330,000 413s; State of Maine, $300,000 4s; || New York State.—Atlorney General's Answer to Further -
Maryland, $1,174,000 4s; Philadelphia, Pa., 2,200,000 4s; | Protest Against Admission of Loiusiana Bonds as Savings Bank
Sprmgfle%ci,gMass‘i , $95'(I)‘,OOO 4s and $5%5,090 4:1/415; Syrracuse, Investments.—See news item under head of :f_Lquisiaha."' '
Ilglﬁf.élﬂfﬁm’,ggg Sf y; Boledo, Olila, SU04/700 4.5 LaHipe: . Paducah, McCracken.County, Ky.—Commissian.Form

The total of $33,351,444 given above represents’-only- oft*Government _Adopted.——_Rgpo_rts‘sta.tev,tha.t the voters on
ermanent loans made by places located in the-United States:, ;glov'«é“ app(lio,ved a commission form of government for both
Tast month there ‘were also negotiated $54,232,626 tempo~ e city and county.

oraryiloans b_y,plaoéén'in the States; while $12,712,014 deben- Republic of Cuba.—Notice Concerning New Coupons.—
tures were issued by Canadian municipalities, including a | Holders of Republic of Cuba 5% gold bonds of 1905 internal
£1,000,000 loan of the Province of Alberta. The following | debt are given notice by Speyer & Co. (see advertisement on
is a comparison of all the various forms of loans put out in | a preceding page) that they may deposit their bonds,with
October of the last five years: them for the purpose of providing new coupons, Nos. 17 to

1013, 1912, 1911, 1910. 1900. 48, both inclusive. Blanks for this purpose, which must ac-

Semann o 83 S48 as 08 o ston mofan e | OGbeny St SO W B8 TG B OO
empor . 8.)54,232, 1853, 418, ,862,006. 6,742, avannah, Ga.—Audilorium Bonds Validated.— o vali-
Canadlan lowns (peri' 12,712,014 1,161,120 195,742 2855392 130050, | dation of the $200,000 auditorium bonds voted in September
Gen.4tund bonds (N.Y.C) _None Nome 6,000,000  None 12,000,000 | 'was ordered by Judge Walter G. Charlton in thejSuperior

TOtalesscmssnannnn=-100,206,084 66,773,731 40,063,319 68,434,505 36,720,868 ' Court on Nov. 3 (V. 97, p. 1304).

r
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Bond Proposals and Negotiations this week

have been as follows:

"ALBERT LEA, Freehorn County, Minn.—BOND SALE.—On
Oct. 31 the four issues of bonds, aggregating $139,000, offered at not ex-
ceeding 5% int. (V. 97, p. 1228), were awarded to the Continental &
Commercial Trust & Savings Bank of Chicago for $141,836 (102.04) and
int. as follows: $26,000 as 4}¢s and $113,000 as 5s. Bids were also sub-
mitted by Spitzer, Rorick & Co., Toledo; the Standard Trust & Savings
B. 3 Bolﬁ , Mosser & Willaman, Farson, Son & Co., Chicago; the First
F‘,T;lh!?ion&&‘ ank, Albert Lea; White, Grubbs & Co., 8t. Paul, and Wm.
0.

dle
ALTOONA, Eau Claire Countg Wis.—BONDS VOTED.—By a vote
of 54 to 13, the proposition to issue 45.000 6% bridge bonds, due from 1916
to 1919, carried at an election held Oct. 21. These bonds will be sold, it
is expected, to local parties. R ;
APPLETON, Outagamie County, Wis.—LOAN AUTHORIZED.—
.:c;oor(()iéng to reports, the city council recently voted to make a loan of
13,000. ' :
ARGENTA IMPROVEMENT DISTRICT NO. 15, Pulaski County,
Ark.—BONDS OFFERED BY BANKERS.—Whitaker & Co. of St. Louis
are offering for sale the $82,000 6% coup. st.-impt. bonds recently awarded
to them (V. 97, p. 1304). Denom. $500 and $1,000. 'Date Aug. 1 1913.
Int. F. & A. at St. Louis Union Tr. Co., 8t. Louis, trustee. Dueon Aug. 1
- as follows: $4,500, 1914; 87,500, 1915 and 1923; $8,000, 1916; $8,500, 1917;
$9,000, 1918; $9,500, 1919; $10,000, 1920; $10,500, 1921, and $7,000 in 1922
s&gggﬁr;nb Ashla(nd Cou)nty, Oh‘%_‘,?g{N? %?L'E'_O% Né;]vt.bl t!&g
y -year (average) coupon West Main St. improvem on
VoSl h 1059) wero awarded  to_the, First Nat. Bank of Ashland for
4,631 (102.911) and interest, Other bidders were: .
Ashland Bk.&Sav.Co.,Ash.$4,610 00 |Sidney, Spitzer & Co.; Tol_$4,526 00
Breed, Elliott& Harrison,Cin 4,603 95| People’s Bkg.Co.,Coshoct'n 4,519 00
Farmers' Bank, Ashland.. 4,655 50|First Nat. Bank, Cleveland 4,514 90
Seasongood & Mayer, Cin. 4,551 00 ; 7
ASTORIA, Clatsop County, Ore.—BOND SALE.—Reports state that
the $100,000 5% 10-40-yr. (opt.) gold coup. tax-free bulkhead and retaining
wall constr. bonds offered on Nov. 1 éV. 97, p. 967) have been awarded to
che Harris Trust & Savings Bank of Chicago . :
BAYOU CONWAY DRAINAGE DISTRICT (P. O. Donaldsonville),
La.—BONDS VOTED —The proposition to issue $90,000 drainage bonds
was authorized, reports state, at an election held Oct. 29.
. BELMONT TOWNSHIP, Ix'o(%lmls County, Ill.—BOND SALE.—The
Standard Tr. & Savs. Bank of icago have purchased $20,000 5% road
bonds. Denom. $1,000. Date July 2 1913." Int. J. & J. at Standard
Tr. & Savs: Bank of Chicago. Due serially on July 1 from 1914 to 1918.
'8;‘30ml gebt (incl. this issue), $25,000; assess val., $944,968; true val. $2,-
4,968, .
BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OF-
FERING.~—Proposals will be received until 12.m. Nov. 12, it is stated, by
George H. Newbauer, County Treas., for $12,854.40 44 % gravel road bds.
BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—On Nov. 3
the two issues of 414 % road bonds, a%gregating $12,320 (V. 97, p. 1305)
were awarded to' J..F. Wild & Co. of Indianapolis for $12,355, equal to
%00.21314 z&n%mt. -Hugh Niven bid $12,340 and int. Date Sept. 15 1913.
nt. M. .

BUFFALO, N. Y,—BOND SALES.—During the month of October the
fo lowing four issues of 4% bonds, aggregating $72,561 50, were purchased
by the Comptroller for the various sinking funds, at par: ’

Amount. Purpose. Date. Due.
$23.700 00._Water refunding ~-Oct. 11913 Oct. 1 1928
10,500 00._Public health «-.Oct. 1'1913 Oct. 11918
19,800 00..Certificate of indebtedness. Oct. 11913 July 1 1914
18,561 50..Monthly local work. Oct. 11913 Oct.15 1914
- CALIFORNIA.—BOND OFFERING.—Further details are at hand rela-
tive to the $4,675,000 4% San Francisco harbor-impt. bonds to be sold at
public auction at 2 p. m. Nov. 21 by E. D. Roberts, State Treasurer,
at Sacramento (V. 97, p. 1305). Denom. $1,000. Date July 2 1911.
Int. J. & J. Due July 1 1985, subject to call after 1950. These bonds
are the remaining portion of an issue of $9,000,000 veted Nov. 8 1910,
$4,325,000 of which has been already sold (V. 97, p. 1060).

CARRICEK, Allegheny County, Pa.—BONDS VOTED.—The proposi-
tion to issue the $40,000 Southern Park purchase bonds (V. 97, p. 1152)
carried, it is stated, at the election held Nov. 4.

.. CEREDO, Wayne County, W. Va.—BOND SALE.--On Nov. 3 the
$4,500 6% bridge bonds due Oct. 25 1923 (V. 97, p. 1305) were awarded
to the Hanchett Bond Co. of Chicago.

CHAMPAIGN, Champaign County, IlIl.—BOND SALE.—The $17,000
5% fire-dept. bonds offered.on Oct. 27 (V. 97, p. 1229) were awarded, it
is stated, to Cutter, May & Co. of Chicago on Oct. 30 at 101.37 and
blank bonds. . )

CHICAGO, Ill.—BONDS.OFFERED OVER COUNTER.—On Nov. 6
John E. Traeger, City Comptroller, began selling over the counter at par
and int. the $1,880,000 4% gold %;mera corporate bonds authorized at an
election held April 1 1913. , See .,96'.'111. 1038. Denom. $1,000. Date
July 1 1913. Int. J. & J. at the City Treas. office. The bonds may be
rngs ered if desired. Due $105,000 yrly. Jan. 1 from 1916 to 1932 incl.
and $95,000 Jan. 1 1933.  The validity of these bonds has been passed
upon by Wood & Oakley and a copy of théir opinion will be furnished upon
request. Reports state that only $20,000 worth was sold on the first day.

CINCINNATI, Ohio.—BONDS VOTED.—The questions of issuing the
'$500,000 hospital and $400,000 high-pressure-installation bonds (V- 97
p. 1152) carried, it is reported, at the election held
52,998 to 14,462 and 54,673 to 18,521, respectively. ; )
- CLEVELAND, .Ohjo.—BOND SALE.—During the month of OGctober
. the Sinking Fund purchased at par-$22,500 sidewalk and $7,500 street-impt.

%» assess. bonds. Date Maf 1.1913. Denom. $500: Due serially on

ov. 1 from 1913 to 1922 incl. e e )

-~ 'COCHISE COUNTY SCHOOL DISTRICT NO. 25 (P.O, Gleason),
Ariz.—BIDS REJECTED,—AIl bids received for the $10,000 514 % build--
ing bonds.offered on Nov. 1 were rejected. . E

CODY SCHOOL DISTRICT NO. 6 (P O. Cody), Park County, Wy.
._BONDl (JI“F‘EIvtIl\)iG.-———é‘.ltldé Manni}?g, Czlgrk Boljacr tort S;:hogis’lgggtfes,

eceive proposals un p. m. Nov. 24, reports state, for i o
;v}i;l_;w ‘(Iop%.)%chool bonds. - Cert. check for $100 required. ) 2
CUYAHOI?Asg%gg‘g; P. 0. Cleveltﬁxd) Oh!o.——-BOl])VD d;SALE.TI-
Nov. 1 the | year coupon flood-emergency bon V.
O.n 115%‘; were awarded éorts state, to the First Nat. Bank of mével,,’},a
or $45,850, equal to 101.863.. - Other bidders were: Rl p
Tillotson& WolcottCo.,C1.$45,661 50| Breed, Elliott & Harrison, .-

.Hayden,Miller&Co.,Clev_ 45,607 50| Cincinnati. ... ... r---$45,526 50

Sidney, Spitzer & Co.,Tol.-45,530 00|Otis & Co., Cleveland____"45.385 00

'. _ BONDS.VOTED.—The proposition to issue the $850,000 5%, Brooklyn-

hton bridge-repair bonds (V. 97, p. 1060) carried, reports state,

B Hon hela Moy 4 by o ot of 68508 so0)oCartled, Teports state, at

DAWSON COUNTY SCHOOL DISTRICT NO. 13, Mont.—BOND
OFFERING.—Proposals will be received. until 2‘8. m. Nov, 15 by John
Mohrherr, Chairman (P. O. Falrview), for $1,200 6% gold coup. school-
bldg. bonds. _Int. payable in Glendive: = Due Nov. 15 1923, ~ Cert. check
for 5%, payable to above, required. Assess. val. 1912, $186,000.

DAWSON COUNTY SCHOOL DISTRICT NO. 90 (P. O. Burns),
Mont.—BOND SALE.—On Oct. 31 $1,400 6% 4-7-year (opt.) bidg. bonds
wc;rg ;&r)arded to the State of Montana at par. Denom. (2) $200, (2) $300,
a . "

DECATUR, Macon County, Ill.—BOND SALE.—According to re-
orts, the Harris Tr. &fSavs. Bank of Chicago have purchased the $135,000
g% water-works bonds voted Oct. 28 (V. 97, p. 1153).

DECATUR SCHOOIL DISTRICT (P. O. Decatur), Macon Coun{: Y
I1l.—BOND SALE.—The Harris Tr. & Savs. Bank of Chicago recent y
purchased an issue of $100,000 5% school bonds, it is stated.

. 'DELAWARE COUNTY (P. 0. Muncie), Ind.—BOND OFFERING.—
Additional informatio s at hand relative to the offering on to-day (Nov. 8)
. of the $5,800 4? % 1(~year Samuel Strong et al road bonds (V. 975.71): 1305).
Proposals for these bonds will be received until 10 4. m. to-day

Haymond, County,Treasurer.- Date Oct. 15 1913, Int. M. &

-Security Savings B

Nov. 4 by a vote of‘

b{]_GBO. )

DES MOINES, Iowa.—WATER BOND ELECTION.—On Oct. 29 City
Council ordered an election to be held March 23 1914 to vote on the ques-
tion of issuin .$2,380,000 bonds to pay for the plant of the Des Moines
‘Water Co., which the city has agreed to purchase. See V. 97, p. 310.

DILLSBURG SCHOOL DISTRICT (P. O. Dillsburg), York Count{
Pa.—BONDS VOTED.—A favorable vote was csat at, the election held
Nov. 4, it is stated, on the proposition to issue the $18,000 bldg. bonds
(V. 97, p. 13086). ’

DULUTH, Minn.—BIDS REJECTED,—All bids received for the $50,000
414 % 30‘—7year gold_coup. park-site-purchase and impt. bonds offered on
Nov. 3 (V. 97, p. 1306) were rejected.

EAST LONGMEADOW, Hampden County, Mass.—BOND OFFER-
ING.—Proposals will be received until 12 m. Nov. 15 by O. Louis Wolcott.
Town Treasurer, for $34,500 4% % _coupon tax-free water-loan bonds of
1913.- Denom. (23) $1,000, (23) $500. . Date Nov. 15 1913. Interest
?ayable at Old Colony Trust Co., Boston. 'Due $1,500 yearly on Nov. 15

rom 1914 to 1936, inclusive. These bonds will be certified as to genuine-
ness by the above trust company,and they will further certify that the
legality of this issue has been approved by Ropes, Gray & Gorham of
Boston, a copy of whose opinion mﬁ accompany the bonds when delivered,
without charge to the purchaser.

EAST PROVIDENCE, Providence County, R. I.—BOND SALE.—
We are advised that the $18,000 (not $16,000. as first-reported) 434 %
40-yr. gold school bonds offered on June 20 (V. 96, p. 1717) have been sold,

EAU CLAIRE, Eau Claire County, Wis.—~BONDS VOTED.—Accord-
ing to reports, the question of issuing $10,000 bridge bonds carried at a
recent election. . ' ;

EMPIRE VILLAGE SCHOOL DISTRICT (P. O. Empire), Jefferson
County, Ohio.—BOND SALE.—On Oct, 30 the $2.500 5% % school
bonds (V. 97, p. 1229) were awarded to the People’s Banl Co. of Coshocton

Other bidders were: .
$2,521 00
2,502 60

ank & Trust Co., Toledo
Spitzer & Co., Toledo 3
. ESSEX COUNTY (P. O. Newark , N. J.—BOND OFFERING.—Pro-~
posals will be received until 11 a. m. Nov. 13 by the Finance Committee,
A. W, Harrison, Chairman, for the $250,000 424 % 10-year gold road-impt.
bonds authorized on Oct, 23 (V. 97, p. 1308). . Denom. $1,000. Dato
Nov.11913. Int. M.& N. Certified check for 1% of bid required. Bids
must be unconditional. Purchaser to pay accreud interest. onds will be
certified as to genuineness by the U. 8. Mtge. & Trust Co., N.Y. Bonds
will be ready for delivery on Nov. 18. ! %
EVANSTON, Cook County, I1l.—BOND SALE.—On Nov. 4 the $140,~
000 4% filtration bonds (V. 97, p. 1306) were awarded to the State Bank of
Evanston at 95 and int. Due serially on July 1 from 1922 to 1932.

FORT MYERS, Lee County, Fla.—DESCRIPTION OF BONDS.—
The $6,000 sewer, $7,000 water-works and_ $17,000 street-impt. bonds
Surchased on Aug. 20 by the State Board of Education at 98 and int. 8V.

7, p._1306) bear the interest rate of 5% and are in the denom. of $1.000.
Date July 2 1913. 1Int.J. & J. Due July 2 1933. These bonds are part
of an issue of $60,000 offered without success on July 4. The remaining’
$30,000,  which are for street extensions, are being offered for sale, the
details being the same as those described above. - - 5 ]

FRANKLIN COUNTY eéP. 0. Columbus), Ohio.—BOND OFFERING,
—Proposals will be received until 10 a. m. Nov. 27 by the Bd. of Co. O
missioners, John Scott, Clerk, for.$10,000 Sgb
Auth., Sec. 2434, Gen. Code. Denom. $500.-

J. & D. at office of County Treas. Due $5,

Cert. check (or cash) on a Franklin County nationdl bank or trust company
for 1% of bonds bid for, payable to Board of County Commissioners, re-
quired. "Bonds will be ready for delivery on Dec. 1.. ;

GALION SCHOOL DISTRICT. (P. O. Galion), -Crawford COuntg.
Ohio,—BONDS DEFEATED.—The question of issuing $140,000 high-~
school-constr. bonds was defeated, reports state, at the election held Nov. 4,

GILA COUNTY SCHOOL DISTRICT NO. 26 (P. O. Miami), Ariz.
—BONDS VOTED.—The proposition to issue $15,000 school bonds carried

at the election held Oct. 25 by a vote of 9 to none.

GRAND ISLAND, Hall County, Neb.—BONDS AUTHORIZED .—
According to reports an issue of $76,000 paving District No. 10 bonds has
been authoriz )

GRAND PRAIRIE INDEPENDENT SCHOOL DISTRICT (P..O.
Grand Prairie), Dallas County, Tex.—BONDS OFFERED BY BANK-
ERS.—J. B. Oldham of Dallas is offering to investors an issue of $20,000
5% 20—40—Xt.'(0 t.) bldg. bonds. Denom. $1,000. Date Aug. 1 1913.
{gt{a F;f-;%z 6'081; allas or Austin. *Bonded debt this issue.. “Assessed val.

- GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O.
Detroit),» Wayne County, Mich.—BOND SALE.—On Oct. 6 the $30,000
5% 15-yr. school bonds (V. 97, ﬁ 968) were awarded to Mathew Finn at
101.6.. Denom. $1,000. Int. M. & N, : 4

HALIFAX COUNTY (P. O. Halifax), No. Caro.—BOND OFFERING.

—Proposals will be received until ,Jan.5 1914 by the Bd. of Co. Commrs.,
J. H. Norman, Clerk, for $40,000 6% Halifax Twp. road constr. bonds.

. HANQVER, York Goimtg. Pa.—BONDS VOTED.—Reports state that
a favorable vote was cast at the election held Nov. 5 on the question of issu-
g:g 330.000 sanitary-sewer, $6,000 engine-house and $25,000 street-impt.,

onds. 2 : : ! »

HARRIS COUNTY—HOUSTON SHIP CHANNEL NAVIGATION
DISTRICT, Tex.—BOND ELECTION .—An election will be held Dec. 6,
reports state, to submit to a vote the question of issuing $250,000 dredge~
boat bonds at not exceeding 5% int. enom. not less than $100 nor more
than $1,000. Dué within 40 years. . . ¢

- HARRISON SCHOOL TOWNSHIP, Howard County, Ind.—BOND
OFFERING.—Further details are at hand relative to the offering on Nov. 15
of the $6,000 414 % ‘school-impt. bonds. Proposals for these bonds will
be received until 2 p. m. on that day by F. M. Coe, Twp. Trustee (P. O.
Alto). Denom. $1,000. Date Nov. 1 1913. Int. M. & N. D
yearly on Nov. 1 from 1914 to 1919 incl. .

HIGHLAND PARK, Lake County, IIl.—BOND ELECTION.—An
election will be held to-da; (Nov. 8), reports state, to submit to a vote the
questions of issuing $400,000 water-works-system and $300,000 sewer=
system-extension bonds.

HILLSBORO, Hill County, Tex.—~BOND SALE.—The $25,000 5
water and sewer bonds offered on Oct. 14 (V. 97, p. 968) have been awardZ‘
to the Wm. R. Compton Co. of 8t. Louis ar par and int. Denom. $1,000.
Date July 11913.  Int.J.& d. ' Duein 1953, subject to call after 1938. i

- HOPKINS, Nodaway County, Mo.—BIDS.—The other bids received
on Oct. 20 for the $12,000 6% water-works-system bonds awarded to
m. . Gompton & Co. of St. Louis on that day (V. 97, p. 1306)wereas
follows:

Sidne,

‘Little & Hays Inv. Co., 8t.1._$12,068 I%‘ IE Sutherlin & Co., Kan.C.$12,047

Bolger,Mosser& Willaman,Ch. 12,050

eve... 12,000 -
Date Nov. 1 1913. Int. M. & N. 11932, subject to cal
beginning 1919.

IRVINGTON SCHOOL DISTRICT (P. O. Irvifigton), Essex Count
N. J.—BOND SALE.—The $104,000 5% 50-yr. coup. or reg. school bonas
offered on Oct. 20 (V. 97, p. 1061) have been awarded to Rhoades & Co.
of New York at 104.17.

JACKSONVILLE, Duval County, Fla.—CERTIFICATE OFFERING.
—TFurther details are at hand relative to the offering on Nov. 11 of the
$58,000 6% coupon street-impt. certificates. Proposals for these.certifi-
cates will be received until 3 p. m. on that day by Frank M. Richardson,
Chairman Bd. of Bond Trustees. Denom. $1,000. Date Nov. .1.1913.
Int. M. & N. in Jacksonville or at 4 N. Y. City bank, at ogtion of purchaser.
Due $18,000Nov.1 1914 and $20,000 Nov. 1 1915 and 1916. Cert. check ona
Jacksonville bank for 2% of certificates bid for, payable to City Treas.,
required. Certificates to be delivered and paid for at 10 a. m. Nov. 12,
ugﬂess a subsequent date shall be mutually agreed upon. Bids must be
made on blank forms furnished by the city.

JEFFERSON (P. O. West Jefferson), Madison County, Ohio.—
BOND SALE.——On Nov. 3 the $27,000 5% coupon Main St, improvement
bonds (V. 97, p. 1061) were awarded to the New First Nat. Bank of Colum-
bus for $27,233 12—equal to 100.863. Bids were also received from
Seasongood & Mayer and Breed, Elliott & Harrison of Cincinnati and the
First Nat. Bank of Cleveland.

. Fuller & Co., C
Due Nov.

" JIM WELLS COUNTY (P. O. Alice), Tex.—BONDS. VOTED —Re- - *

ports state that a favorable vote was cast at the election held Oct. 25 on the

. o »
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roposition to issue the $125,000 5% % 10-40-yr. (opt.) road and bridge School Bonds— ) School Bonds (Continued)—
BT o L sALE—on 0ot 30 the | L e oty D o 127 | (L208 Nobls G Sk D e
h un’ 8, ~—On % e ’ % 2 4 ? : g gt §
twf)ij!:sg&sonf%%xcgﬁg?t:ngw bo%’ds, aggrogating $85,000 (V. 97, p. 1154), | 13:000 Big Stone County Dist. No. 50.| 12,000 Norman Co. Sch. Dist. No. 1,
2,200 Big Stone County Dist. No. 64.| 5,500 Olmstead Co. Sch, Dist. No. 53,
were awarded to McCoy & Co. of Chicago for $86,592 (101.872) and int. | 5546 By stone County Dist. No. 48.| 1,700 Pennington Co. 8. D. No. 56.
er bids were: Y 18,000 Carlton Co, Consol. Dist. No. 13. 900 Pine Co. Sch. Dist. No. 98.
Harrls Tr, & Sav, Bk, Ohi- -336.428) Socond Tard % Bl., Mily. 886,039 | "3/000 Chippewa County Dist. No. 22.| 1,000 Polk Co. Sch. Dist. No. 242.
X s‘%r lﬁalsem& e 86:24:7 E. H. Rollins & Sons, Chi__ 85:671 10,000 Chicago Co. Consol. Dist. No. 1. 1.300 Pope Co. Sch. Dist. No. 24.
Continental & Co}x'xmeréi_a-l*ge il ftger, Rorlcle & Co., Tol.. 85,265 1,500 Slenmenter o Disk, o 2o Lo B e D 29,
&5 ; "H. 20 ; ’ . . No. 4. ; . Ind. 8. D, No. 2.
b S5 s Ok~ B8 380 orch. & S B Koioata S0,002 | 300 Daketa O Camey D o1\ 11000 Rioo G s Dk No. 1.
¥And furnish bonds free. . All bidders included accrued int. in addition i'ggg Bgﬁg};‘: o B}g:: o :15(7)2 %;833 %ifs%ﬁf?:?léec{?gis?si#.ﬂs.l'
b oW COUNTY (P. O. Covington), Ky.—BOND AWARD 800 Faribault Co. Con, Dist. No-104-| 13000 8¢ Xouls Bark Ind. 8. D;
‘ that 4 $16 ,500 Faribault Co. Dist. No. 59. ; ; ‘8. D.
DEFERRED.—Reports state that the awarding of the[$167,000 30-year re- | 40,000 Ifasc: ‘(130_ Dist, No. 1. 2,500 Switt Co. Sch. Dist. No. 96,
fundin; bong; offered on Nov. 1 at not exceeding 5% (V. 97, p. 1062) has |. 1,000 Itasca Co. Dist. Noﬁﬁi 158 G g,ggg _%w(ilfé (éo. ggll:], Bllnc' 11:1:0' 117,
been deferred. F o 1 . 2,000 Jackson Co, Dist. No. . o 0 0. . Dist. No. 4.
COUNTY (P. O. Bakersfield), Cal.—BOND OFFERING.— 2,000 Kanaber Co. Dist. No. 57. 4,000 Wilkin Co. Consol. 8. D. No. 71,
Ac%onrcl:lllgg too.report;s, l()ids, will beopened Nov- 10 for $500,,000 of an issue 300 Kandiyohi Co. Dist. No. 95. 2,000 Wright Co. Sch. Dist.. No. 139.
of $2,500.000 5% 6-25-yr. (ser.) highway-impt. bonds.  $240,000 of these | 14,000 Koochiching Co. Ind.D. No. 4. 1,000 Yellow Medicine Co. 8. D. 105.
bonds were purchased on Sept. g by the County Supervisors (V.97, p.756), 21,288 Eoocmlcginig %o. {gg. 11)3.)?‘!)02) g | s 600 B ni:g :tm(cév)al !ﬁonds—mms S
: < celled. . " ac qui Parle Co. .D.No.30.| 33, -}, St. ) .
b“{fg;‘ﬂ%ﬁ: e nty, Ore.—BOND SALE.—On Oct. 15 the | .00 Lyon Co. Ind. Dist. No. 5. 5000 Calloway (), Becker Couniy.
815800 51 6 1-10-your (opt) iroot fmpt, bonds (V. 97. p 1062 wero | £:800 1yon Co- Ind. Dist. No- 30 | 15.500 Liwe Fark (v, Becker Gounty
awan Qe Ayarcon 20 . ¢ * o '000 Mahnomen Co. Sch. Dist. No 2.| . 1,500 Lancaster (V.), Kittston County
Da:f;iegv"olgsglgﬁ abo, idég‘uiiy Ohio.—BOND SALE.—On Nov. 3 2‘)'18" Mim}}“‘} Co. Sch. Dist. NO. 1471 - 01000 New L onsoh [V ) Kondiyohl Go.
P ot . 1 11 Co. . . . . B € ndon .), Ban 0. 0.
'(;}‘lre 3%8,403 55 3 'regtsyvereg: g;‘g}}% UanV)'rci:}[re{mam:s5 bémds s gﬂed N?v's:i91?(l)§ 1:(1108 %:Shiu 034 Sch. Dlslts. ng. 12(2). g,ggg gtewar&sz{ﬂc %; ; 8{mst};:g 80.
.97, p. Wwere awa . W. Halsey 0. O cago for ’ 2,000 Mille Lacs Co. Sch. Dist, No. 42. ' ewartsville (V.), Olmste: 0
—equal to 103.82. Other bids were: 1/500 Mille Lacs Co. Sch. Dist. No. 32.| 9,900 Wood Lake (V),Yellow Med. Co
Seasongood & Mayer, Cin.$18,967 00| First Nat. Bank, Cleve_._$18,714 60 1,400 Morrison Co. Sch. Dist. No. 80. Ditch Bonds—
Breed, Elliott & Harrison, Tillotson & Wolcott Co., 400 Morrison Co. Sch. Dist. No. 80.|$28,000 Altken Co. Ditch No. 21.
Cincinnati ,88 Cleveland 18,699 92 450 Mower Co. Sch. Dist. No. 23. 58,000 Beltrami Co. Ditch No. 10.
) lﬂ)ti%%ygc %ragrgf l:I‘%lgd D %g.gﬁ gg %teiev &F gggﬂsvglgn%.lé;- %g.ggg (l)g 19,000 Mower Co. Ind. 8. D. No. 27. 5,600 Rock County Ditch No. 2,
O.E..Dénﬁon&bo..blev: 18.734 30| Hayden, Miller & Co.,Cle. 18.621 00 * Sales previously reported in the “Chronicle” .

LANCASTER, Fairfield County, Ohio.—RESULT. OF BOND ELEC- | MORRISTOWN, Morris County, N. J.—BOND SALE.—The New
. TION.—According to reports, the questions of issuing $50,000 municipal- Life Insurance Co. was awarded on Oct. 3 the following 5% bonds
hospital and $10,000 armory-site bonds carried, while the propositions to | (V. 97, p. 831): $80,000 10-40-yr. (OPt.) sewer bonds at 103.40 and $14,000
issue $135,000 electricAlight‘plf,nt; bonds was defeated Nov. 4. The vote | 5-15-yr. (opt.; fire bonds at 101.51. . :
on the $135,000 issue was 1,412 “for” to 997 “against,” a two-thirds ma- | * M pLEASANT UNION FREE SCHOOL DISTRICT NO. 9, West-
jority being necessary to authorize. chester County, N. Y.,—BOND OFFERING.—Additional information
LAUREL, Cedar County, Neb.—BOND SALE.—On Oct. 3 an issue /| is at hand relative to the offering on Nov.:11 of the $30,000 5% school bonds
of $4,600 5% 5-20-yr. (opt.) sewerage bonds was awarded to E. Matthiesen | (V. 97, p. 1307). Proposals for these bonds will be received until 7 p. m.
at par. Denom. (8) $500, (1) $600. Date Oct. 1 1913. Int. ann on | on that day at the office of Wilson R. Yard, E§?.. Pleasantville. * Denom. -
1. There were no other bids. : ; $1,000. IDatet.L?xi. 1 119)14.3111(1)8.0.7. & .} in N:T .fx&hanﬁ%gg?tig’émc -
LORAIN COUNTY (P. O. Elyria), Ohio.—NO BGND ELECTION.— Bank, Pleasantville. ue $1,000 yearly on Jan. om 1 0 .
The County Clerk advis(w us thatyt,rge‘) election held Nov. 4 was not to vote | Cert. check, bank draft, or cash for 10% Kiond& required. Bids must

on the proposition to issue $35,000 infirmary bonds, but a matter of ratifi- be unconditional.
cation on voters’ part, so that money can be appropriated. NEW n‘.fAnTFO?stoolz)x:lg:tCounty, Yl.l—lfiglgrDSJ;g{ED.—The
L.OS ANGELES, Cal.—DESCRIPTION OF BONDS.—The $1,500,000 uestion of issuing $5,000 bonds to purchase he-hal eres © SeWage-
43159, Franklin Canyon line water bonds purchased during June and July gisposal plant carried, reports state, at the election held Oct. 31 by a vote.
b;' the city at par (V. 97, g 253) are ini the denom. of $1,000 and bear date | of 40 to 2. £ : 2
of May 11913. Int. M.& N. Due 1-30th yrly. commencing May 1 1919. NEWPORT, R. I.—BOND OFFERING.—Pro sals will be received
LUZERNE COUNTY (P. O. Wilkes-Barre), Pa.—BOND SALE.—On “until Nov. 15, 1t is stated, by the City Clerk for $70,000 434 % 1-14-year
Oct. 31 the $160,000 road, $70,000 industrial school and $100,000 bridge (serial) police-station bonds
7 15-30-year (serial) bonds (V. 97, p. 1230) were awarded toHarris, NEW YORK CITY.—BOND SALE.—During the month of October the
Forbes & Co., N. Y., at 103.331 and int. Qtlier bids were: _, Sinking Fund of this city purchased at par $1,000,000 3% bonds for various
A.B. Leach & Co., N'. Y.$339,610 00| Wm. A. Read & Co.,Phil.$337,836 40 | municipal purposes, maturing in 1922, and 31‘.000.060 3% assessment
Riley,Brock & Co.,Phila. 338,785 59| Mellon Nat. Bank, Pitts. 337,090 00 | bonds, maturing on or after Jan. 2 1914. .
Newberger, Henderson & Montgomery, Clothier & The following short-term securities (revenue bonds, bills and corporate
, Loag. Philaé(zglpludlgﬁl.l w ggg.ggé gg i Tylel& %iés%deé,%{a--- gggggg 28 stock notes) were issued during October: - .
awr.Barnum&Co.,Phila . enry s Bl i P . :
Lawr Barnum& Co. P hlla 238308 00| B W Clark & Oo-,Phila, 333,333 83 | Joev: Bonds 1911. Int. .., ettt o Jv. Bitls 1913. Ink. - <00y sa1 37
. __We were at first advised that the amount of bonds. to be sold aggregated | “po) “Bonds 1912. R ‘Current expens_*43{ 41,881,180 26
_8350.000. e 5 Current expens. 474 200,000 00 | Current expens.-*5 zl 95 33

MANASSAS, Prince William County, Va.—BOND SALE.—Reports | Gurrent expens. 43 400000 00| Current expens_*4.95 ~#427.185 70

state that the $75,000 6% water, lighb and sewerage-system bonds voted | Current expens. 4} = 1,000,000 00| Current expens. *43{ 49, :
A#%O%z (V. 97, p. 545) have been sold to the Hanchett Bond Co. of Chicago olgge%g %xpenséq_% 42,997,291 49 8“811? expens.. :2 525 5 gg? '51% ;S;g
| 8 . N . Bonds 1913. urrent expens. | 487,
MA%‘UOK!TA INDEPENDENT SCHOOL DISTRICT (P. O, Ma. | Current expens. . 2,700,000 00| Corp. Stock Notes.  *
_quoketa), Jackson County, Iowa.—BOND OFFERING.—Proposals will Current expens.. . 250,000 00 | Var. mun. purp. 5 1,000,000 00
- De received until 2 p. m. Nov. 20 by R. E. Stephens, County Treas., for Current expens.’ 4. Var. mun. purp- 4% - 3,000,000 00.
$20.000 5% reg. taxable bldg. bonds. Denom. $500. Date Nov. 1 1913. Current expens. 00,000 00| Var. mun, purp.. ,000,000 00
Tnt. M. & N. at office of City Treas. Due Nov. 1 1923, subject to call Current expens. 622, Var. mun. pul‘p-*S_, 2,919,452 05
$2,000 yrly., beginning Nov. 1 1914. Cert. check for 29, payable to |'Current expens. 1,500,000-00 | Var. mun.pu.rp_“i 3/g y 1,475,357 90
above, required. No bonded or floating debt.. Assess. val. 1913, $2,427,~ n D 2,500,000 00| Var. mun, purp- ‘4/4 U, 244,761 94
976. Moneys and credits (add'l), $641,734. . : . 15,088 88 gar. mun.’purp_'iévgés a;gg.ggsl) {2
MARION COUNTY (P. O. Hamilton), Ala.—BONDS VOTED.—The Bl cpeostan. 8 500,0 yac. D, DUID- 50 a1 058 500 o8
question of issuing theé $100,000 5% 30-yéar road bonds (V. 97, P- 757) | Current expens.*4.85 . 691,721 80|Var. mun. purp.*5 2238110 30
carried, reports state, at the election held Nov. 1. 3 Current expens_*43 = 247,006 85| Water . -—..___ 5 1,500,000 00
MARTIN COUNTY (P. O, 8hoals), Ind.—BOND OFFERING.—Pro- | Current expens_*414 248,767 13 3 . 1.000,000.00
})osals will be received, until 12 m. Dec. 1 by Lorenzo D. Haga, Co. Aud., | Rer. Bills 1912. g w *4.95 1,128,631 43
or $11,000. 4% % refunding bonds. Denom. $500. Int. semi-ann. | Current expens.*5% * 991,715 75 .9 a754,925 32
Due $1,000 each six months from May 16 1914 to May 16 1919 incl. 8urremt;; expens_-:iﬁ . ' 6?(;:13%% %g gatie&' % e “"154_5 12(2)35'};%3 gg
EDINA C T OMMON SCHOOL DISTRICT NO. 9, Tex.— | {Jurrent expens. ‘%4 015, apid transit.. 1,088, i
BollerDs VOTE(I))I.TETEe %m sinffm to fasue $10.000 school-bldg. bonds | Current expens_*434- 2,485,808 23| Rapid transit.-*4.95 ' a564,732 88
carried, it is stated, at the election held Oct. 18 by a vote of 16 to none. . %3{;?“ expens.*4.9 a753,738 90 o " sm
. MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERING.— sbusiupaseusthontrmrios PR e SR Y 489,265 ¢
It be recei until 2:30 p. m. Nov. 17 by the Finance Commit- * Rate of discount; figures in ‘Amount’ column represent roceeds of
5&5’3?8312 ,vlgioa}v’d of Cﬁggen Fre%li?l ers, Maurigg Ds.' Raub, Chairman, for | loan after deducting discount. zPayablein (£) sterling. ‘aPayabﬁ! in francs
4,500 414 % coupon or reg. tax-free 30-yr. road-impt. bonds. Denom. NILES, Berrien County, Mich.—BONDS VOTED.—The question of
(14) '$1,000, (1) $500. Date July 1 1913. Int. J. & J. at the Co “Col- | issuing the $25,000 bonds to provide a fund to locate two manufacturing
Jector's office. = Cert. check for 2% of bonds bid for, payable to J. H. Black, | plants in Niles (V. 97, p. 1231) carried at the election held Nov. 3 by a yote
Co. Collector, required. A s arissue of bonds was offered without suc- | of 778 to 64. : . 5
cess on Oct. b (V. 97,p.. 831). i v

. i NILES TOWNSHIP, Cook County, Ill.—BOND SALE.—The Stand-
- MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On Oct. 28 | ard Tr. & Savs. Bank of Chicago have purchased $30,00) 5% road bonds.
$10,000 5% flood-emergency road bonds were awarded to the Tippecanoe | Denom, $500. Date July 1 1913. Int. J. & J. at Niles Center State
Nat. Bank of Tippecanoe Oity at par and int. These bonds are part of | Bank, iles Center, or may be collected through Standard Tr. & Savs.
the $20,000 offered without success on Oct. 24. The remaining $10,000 is | Bank, Chicago. Due seriaily on Jan. 1 from 1915 to 1919. Total debt
being re-offered for sale on Nov. 18. 8ee V. 97, p. 1307. (incl. 'this issue), $34,500. -Assess. val., $1,139,401. - .
MIDLAND COUNTY (P. O. Midland , Tex.—BONDS OFFERED BY | ~NORFOLK, Madison County, Neb.—BOND SALE._-The $24.000
BANKERS.—J. B. Oldham of Dallas is offering to investors the $50,000 eg, gavlng and $10,000 5% 20-year coupon water bonds offered on Oct. &
5% 5—40—{1'. (opt.) road-impt. bonds (V. 97, p. 545).- Denom. $1.000. é ° 97, p. 832) were awarded to H. T. Holtz & Co. of Chicago on Oct, 8
Date April 28 1913. Int. ann. on April 10 at N. Y. or State Treasury, | for s35.§07. equal to 104.432. ) '
z};;tgg-zsyonded debt, _including "this issue, $72,000. Assessed val. | NORTH YORK SCHOOL DISTRICT (P. O, York), York County,

; ¢ LOAN" TED.— 3 f.$25, r a school-bldg.
MINNEAPOLIS, Minn.—BONDS AUTHORIZED.—Local papers stato LOAN VOTED—Reports state that a loan of.$25,000 for 3 scliool-bldg
B B O S e Ol o A 150,000, for of the followlng | * NUECES COUNTY (P. O. Corpus Christi), Tex:—BOND SALE —
: ' or construction of bridges; g or perman = i Q S
¢ [Eovecnis; $23,000 for tho city hospital: $50,000 for the revolvin%o%md: Reporks-shate b an. g of $100,000 Bishop Road Dist. bonds has been
40,000 for library sites: $25,000 for covering Bassett's Creek; $15,000 for | 5 3pbN 'FT ECTION.—The County Judge adyises us that the reports
m;;:l:;nhc;gx;npt?; :ESV%.OOO for the fire department and $50,000 for pm;;; stating that an election would be hold 1n this county on Oct. 25 t0 vuta on
LEVEE DISTRICT (P. O. Greenville), Miss.—BONDS i : 5
g(}v %’DEDCOIN P ‘;;RT;_. -—Rleport,s stat(e t“)haf'i 330?3) '%%Ow‘%lfheg 51,000, 003 gfel&rig%)osmlon to issue $125,000 road boqd; are_ erroneous. See V ,. 97
-yr. coupon tax-free levee-constr. bonds offer out success o
Sy P hiE T el SRR el DS | GRARAGOULD BATING, BISTRITR 0 b St
(the sale of $61,000 was previously reported in the ‘‘Chronicle”, see |. sono a ?un e s district 1s idering the i of $1,000,000
97, p. 393.) and $150,000 was sold on Oct. 31 to the Bank of Commierce | J¥& &0 3GV sed that this district 1s considering the Issuance »000,
Trust Co. of Memphis at 92.50 and int.. An'option on the remaining onas.
$650,000 was taken by this bank. 407P%IL£SDEf§.PB%IA, Pa..EBOND.g OYEI:SUB%ggiﬁED.—Jgéhez ;2.20%00101
. MONTCLAI — =] onds offered ‘‘over the counter' at par . 27, were al
will be receivedR ﬁn“fﬁ“g‘pf;g}‘_nﬁf,'v?‘él"g,y ggg DH(.)F%E;Z&N growfl”%‘;‘;;gl_s' disposed of, according to local papers, by 11 a. m. Oct. 1. The loan was,
for the following 414 9, 30-yr. gold coupon bonds: * in fact, oversubscribed by nearly $200,000 (V. 97, p. 1307).
$64,000 school %’onds. Date §uly 1.1913. = LOAN VOTED.—By a vote of 87,859 to 28,154 (the ordinance passed by
75,000 grade-abolishment bonds. Date Nov. 1 1913. the Councils on Oct. 2 (V.97, p. 970), providing for a 4% 30-yr. loan o
Denom. $1,000. Int. semi-ann. at Bank of Montclair. Oert. check for | $8,600,000 for public improvements, carried, it is stated, at the election
$1,000, payable to Sam. H. Wenck, required, with bids for each issue. | held Nov. 4. 1t is reported that the constitutionality of the loan will be
The validity of these bonds has been ap roved by Hawkins, Delafield & | attacked. )
Longfellow of N. Y., who will, If desired, furnish their certificate of validity PIPESTONE, Pipestone County, Minn.—BOND OFFERING.—Pro-
without charge to the purchaser. Official circular states that the legality | nosals will be received until 8 p. m. Nov. 14 by T. E. Nash, Commr. of
of these bonds has not been questioned and that there has never been any |, Rinances and Accounts, for $5,000 5% coup. tax-free sewage-disposal-plant-
. default in the payment of any obligation. : " . .| impt, bonds. Denom. $100. or multiples thereof. Date Nov: 15 1913.
MINNESOTA.—BOND SALES.—During the month of October the | Ints M. & N.'at office of City Treas, Due Nov..15 1923, subject to call
Btate of Minnesota purchased at par the fo%lowing.72 issues of 4% bonds, | in even hundreds on Nov. 15 10918 and any interest-paying date thereafter.
aggregating $504,889: [ B : . No deposit required. These bonds will be ready for delivery on Nov. 15,

’
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PORTLAND, Ore.—PURCHASERS OF BONDS.—We are advised that
the dpurcha,sers of the $305,387 69 6% 10-year gold coup. street-impt.
bonds sold on Oct. 14 (\"‘i Ql7. p. }32%1) ngg ;s follows:

m 4

Bidder— s . idder—
$1,000 %8:33’.50 Henry Teal

3,5
1,600 103.10(Bank of California. .-
1,000 103.50 | Maud H. Campbell. .
6,300 103 Ben. A. Campbell.. .
1,000 Lumbermen’s Trus
1,000
1,000 .
W. F. White 174,687 102.56 |John Holm... _ 5,000
Denom. to suit purchaser, not to exceed $500. Date Oct. 1 1913. . Int.
A. & O. at the City Treasurer’s office. G
DESCRIPTION OF BONDS.—The $1,661 6% 10-year gold coup. street-
ext. bonds purchased on Oct. 14 by the City, Treasurer for the Street-Ex-
tension Fund at par and int. (V. 97, p. 1231) bear date of Oct. 1.1913 and
denom. may be designated by the purchaser. Int.A.& O. at City Treas.

office.
BOND SALE.—On Oct. 31 'A. C

Amt. Bid.
[$25,000 102.68

Jos. P. Morga,
I. E. Solomon..

U. Berry, contractor, accepted at

'93.78 an issue of $22,000 4% 25-year gold water bonds, in payment for

work. Denom. $1,000. Date Nov. 1 1913. Int. M. & N. at the City

‘Treagurer's office or in New York City. s
. BONDS AUTHORIZED.—The City Commission on Oct. 28 authorized

the issuance of $315,248 43 6% 10-yr. impt., $1,169 50 6% 10-yr. Brazee

8t.-ext., and $35,000 4% 25-yr. public-auditorium bonds, it is reported.

PORTSMOUTH, Norfolk County, Va.-——BONDS PROPOSED .—Local
newspaper reports state that this city is contemplating the issuance of
$600,000 municipal water-plant bonds. : : :

RALEIGH 0. Caro.—BOND OFFERING.—Reports state that bids
will be opened at 12 m. Nov. 25 for $50,000 water-works-ext., $18,000 city-
lot-purchase and $57,000 funding 5% 30-year bouds. Date Dec. 1 1913.
Int. semi-an. = Cert. check for $2,000, payable to City Treas., required.

ROBSTOWN INDEPENDENT SCHOOL DISTRICT, Neuces
County, Tex.—BOND SALE.—According to reports, the $20,000 5% 10-
40-year (opt.) bldg. bonds (V. 97, p. 1063) have been awarded .to C. D.
Patterson, contractor, of Bishop.: g

ROCHESTER, N. Y.—NOTE OFFERING.—Proposals will be received
until 2 p. m. Nov. 10 by E. 8. Osborne, City Compt., for $100,000 school-
constr. and $200,000 sewage-disposal notes, émyahle‘ eight months from
Nov. 13 1913. They will be drawn with int. and made payable at the Union
Tr. Co. of N. Y. Bidder to designate rate of int., denomination of notes
desired and to whom (not bearer) notes shall be made payable. . .

' ROCKPORT, Spencer County, Ind.—BOND SALE.—On Nov. 1 the
$15,000 5% 5}{-%1’. (aver.) coupon sewer-constr. bonds (V. 97, p. 1307)
were awarded to E. M. Campbell Sons & Co. of Indianapolis at 102.6.

RUTHERFORD COUNTY (P. O. Rutherfor dton), No,’ Caro.—
PRICE PAID FOR BONDS.—We are advised that ‘the price paid for the
$250,000 5% coup. road-impt. bonds awarded to the Security Trust Co. of
Spartanburg on Oct. 1 (V. 97, p. 1308) was par and int. Auth. vote of
1,396.t0 1,294 at an election held ‘Apr. 26. . Denom. $1,000. Date July 1
1913. Int.J. & J.in N.Y.C._Due $5,000 yearly on July 1 from 1923 to
1932 incl. and $10,000 yrly. on July 1 from 1933 to 1952 incl.

ST, BERNARD PARISH (P. O. St. Bernard), La.—BOND ELEC-
TIONS.—Reports state that an election will be held Jan. 20 1914 to vote
on the question of issuing not exceeding $100,000 5% coup. court-house
bonds. "Denom. $1,000. Int.ann. ;

' The proposition to issue $24,500 5% 40-year Third Road Dist. bonds
Wle'los be submitted to a vote on Dec. 10, according to local newspaper re-
ports. ‘ : ?

ST. JOSEPH, Tensas Parish, La.—BOND SALE.—The $6,000 5%

10-year coug. tax-free sidewalk-construction bonds offered on Oct. 1 (v.
97, p. 611) have been awarded to the Bank of St. Joseph at par..

ST. MARYS, Auglaize County, Ohio.—BOND SALE ENJOINED,—
——The Auditor advises us that the city was enjoined from selling the $5,000
5%9 6%-{1‘. (aver.) motor-hose-truck bonds advertised to be sold Oct’, 31
(V. 97, p. 1063) i

ST. MARY’'S SCHOOL DISTRICT (P. O. St. Mary’s), Auglaize
County, Ohio.—BONDS VOTED.—A¢ the election held Nov. 4 the propo-
sition to issue $125,000 school bonds carried, it is reported.

ST. PAUL, Minn.—BONDS AWARDED IN PART.—Of the $10,818 20
sewer and grade assess. bonds offered on Oct. 29, four issues, aggregating
$5,849 55, were awarded as follows: : :
$1,932 00 Vance St. bonds to E. M. Daley for 6s. )

234 50 Astoria Ave. bonds to Samuel Beard for 5s.
1,870 00 Hewitt Ave. bonds to O'Neill & Preston for 51s.
1,813 05 Montrose Ave. bonds to O'Neill & Preston for 5s.

SALEM, Mass.—TEMPORARY. LOAN.—On Nov. 7 a loan of $120,000,
issued in anticipation of taxes, and maturing May 5 1914, was negotiated,
reports state, with Estabrook & Co. at 3.68% discount plus $2.25. Denom.

- (2) $25,000, (2) $15,000, (4) $10,000. .

SALEM, Columbiana County, Ohio.—~BOND SALE.—The Firestone

‘Bank of Lisbon bid par and int. for the two issues of 5% % bonds,

aggregating $4,315, offered on Nov. 3 (V. 97, p. 1231.) .This ‘offer was
accepted. o .

SALEM, Marion County, Ore.—BOND ISSUE RESCINDED.—
The City Recorder advises us under date of Oct. 27 that the issue
of $376,500 5% 1-20-year (ser.) gold sewer-constr. bonds, for which only
one offer was received when they were offered on July 7 (V.'97, p. 193), has
been rescinded. A new issue of $480,000 sewer bonds, to take the place
of the $376,500 bonds, is being offered for sale Nov. 17.  For der,aﬁ
bonds and terms of offering see V., 97, p. 1308. . ) )

SAN ANTONIO, Tex.—BONDS NOT SOLD.—Using ueWSpaper. ro-
ports, we stated in V. 97, p. 1063, that the nine issues of 5%, bonds, aggre-
ating $3,450,000, offered on Oct. 2, had been awarded to a syndicate of
glew ork and Chicago ba~kers. ' It appears, however, that the firms com-
posing the syndicate are me. ely to act as ﬁgeﬂm in selling the bonds for the
ov. 5 by Farson, Son & Co. of
New York from Geor§e R. Gillette, City Attorney, of San Antonio: .
‘“Replying to tyour etter of Oct. 27, addressed to the City Treasurer of
this city and referred by him to me, I would say that this city recently
made an.agency contract for the sale of $3,450,000 of bonds, whereby the
agents of the city agreed to sell the bonds to net the city par and accrued
interest and stipulated for a commission of 1.99%,. A taxpayer's suit was
instituted to enjoin the payment of commission and the injunction was re-
fused by the trial court. This case is now pending on appeal, and probably
the opinion of the Appellate Court will be handed down within a week or
§0. g’ou are under a misapprehension as to the effect of the cortract, made
hy the city, as the contract was not a contract of sale. . : X
~**If you wish further information with reference to this matter, you might
inquire of Messrs. Dillon, Thomson & Clay, 195 Broadway, your city.
Yours very truly, ) ikt
: (Signed) GEORGE R. GILLETTE."

SANFORD, Lée County, No. Car—BOND JOFFERING ~Further
details are at hand relative to the offering on Nov. 18 of the $10,000 6%
30-yr. coupon water-works and street-impt. bonds. Proposals for these
bonds will be received until 7:30 p. m. on that day by E. M. Underwood,
Chairman Finance Committee. enom. $500. ate Dec. 1 1913. Int.
J. & D.in N. Y. City. Cert. check for $50, payable to above, required..

SAN FRANCISCO, Cal.—BOND SALE.—The $150,000 school, $160,-
000 sewer and $880,000 city-hall 5% gold coup. tax-exempt bonds offered
*‘over the counter” at par and int. (V. 97, p. 1156), have all been sold.
Of the cit{v—hall bonds, $305,000 were purchased by Douglas Renwick{&

Co. of N. (see V. 97, p. 1308).

SAN MATEO, San Mateo County, Calif.—BOND OFFERING.—Pro-
Posala will be received until 8 p. m. Nov.'17 by Elma F. Early, City Clerk,
or the $40,000 cit;{;bldg., $10,000 ““F’" 8t. bridge, $10,000 “H’* St bridge,
$10,000 “C” 8t. bridge, $2,000 “D" St. bridge, $15,000 Griffith Ave.
bridge and $2,000 San Mateo Creek impt. 514 % gold bonds voted Oct. 14
V. 97, p. 1232). Denom. (80) $1,000. (40) $225
nt. J. & D. at office of City Treas. Due $2,225 yrly. Cert. check or
cashier's check or certificate of deposit on some responsible bank for 10%
of bid if bid is less than $10,000, or for $1,000 if bid is over $10,000, payable
to *‘City of S8an Mateo," required. Official circular states that there was
no litigation over the former bond issues and none is threatened over the
present issue., : : ‘

o

»

25,000 102.76 |
000 103

C. W. MeNear &{50.000 5%
(4

s of |.

-Proposals will be received until 8 p. m. Dec. 5

Date Dec. 1 1913. -

SEMINOLE COUNTY (P. O. Sanford), Fla.-—BOND OFFERING.—
Proposals will be received until Dec. 1 by the Board of County Commis~
Sioners, E. A. Douglas, Clerk, for $45,0)0 6% Black Hammock Drainage
Dist, bonds. . Date Sept. 15 1913.  Int. annual. Due $7,500 yearly be-
ginning one year after date.

SEVIER COUNTY (P. O. Sevierville), Tenn.—BOND OFFERING.—
gll'g;?sa;; wxrll(l))e r%ceivod }mtgllS% r&.) a)gc. lé Oit, is stateddbby dIs{ DI ¥ ?ailey.

man of Co. Court, for f -yr. road bonds. Int. ann,
Cert. check for $2,500 required. “ o) X

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On

Nov. 1 the following 414 % 1-10-yr. (ser.) road bonds (V. 97, p. 1157) were :

awarded, reports state, to C. C. Shipp & Co. of Indianapolis as follows:
$5,260 Meltzer road bonds for $5,265, equal to'100.095. .
1,260 McMullen road bonds for $1,262 ,equal to 100.158. * .
SIDNEY, Dawson County, Mont.—BOND OFFERING.—Proposals
will be received until Jan. 5 1914 by the Town Clerk for $6,500 6% 5-10-yr.
(Oth-) street~impt. bonds authorized by vote of 50 to none at an election
held Sept. 19. : ;
' SPRINGFIELD, Clark County, Ohio.—BOND SALE.—On Oct. 29
three issués of 5& street-impt. (city’s share) bonds, aggregating $17,292 58,
offered by the Sinking Fund Trustees, were awarded, it is stated, to Breed.
Elliott & Harrison of Cincinnati for $18,002 58, equal to 104.105.
SUMMIT COUNTY (P. Q. Akron), Ohio.—BOND SALE.—On Nov. 1
the $4,221 67 5% coupon Kenmore Boulevard (assess.) bonds (V. 97, p.
1157) were awarded to the Central Savs. & Tr. Co. of Akron at par and int.
TAZEWELL COUNTY (P. O. Tazewell), Va.—BOND SALE.—We are
advised that on Sept. 22 this county sold $60,000 5% gold road bonds.
Int. J. & J. Due $3,000 in 1926 and 1927, $5,000 1928, $2,000 1929,
$5.,000 1932, $7,000 in 1933 and 1934, $3,000 in 1935 and 1940 and $11,000
in 1941 and 1942. ;
‘TIFFIN, Seneca Cohnt{, Ohio.—BONDS VOTED.—TUnofficial re-
turns’ state that the proposition to issue the $300,000 Sandusky River
fmpt. bonds (V. 97, p. 1157) carried at the election held Nov. 4. . ;
TOLEDO SCHOOL DISTRICT (P. 0. Toledo), Lucas County, Ohio. -
—BONDS VOTED.—Reports state that a favorable vote was cast at the
?{,ectg?n ;m}l% 91\)Iov. 4 on the question of issuing the $1,000,000 school bonds
'TRAVERSE CITY, Grand Traverse County, Mich.—BIDS.—The
other bids received for the $10,000 paving and $50,000 school-bldg. 20-yr.
bonds awarded on Oct. 24 to the First Nat. Bank of Deétroit for 43%s at
100.12, int. and blank bonds (V. 97, p. 1308) were: ;
Bidder— Amt. - Rate. Prem. Conditions.
Bo‘l’ggr. Mosser &_{350, 00 5% ' $767 Par & acc. int., blank bonds free
illaman, Chi| 10,000 5%, 151 Par & acc. int., blank bonds free
A. B. Leach &{50,000 5% 650 Par & acc. int., blank bonds free.
Co., Chicago--110,000 5% 130 Par & acc. int., blank bonds free
MecCoy&Co.,Chi. 50,000 5% 825 Par & acc. int., blank bonds free
1st Nat.Bk:,Tr.C'y 60,000 5% 1,245 Par & acc. int., blank bonds free
Traverse City: 60,000 5%. Blank bonds free—will take bonds
State Bank.... - °. . as desired providing $50,000 of
: R these bonds are issued by April
15 1914. ;
: 50,000 5% 1,320 Par & acc. int., blank bonds free
. o 50,000 415 % Par & acc. int.; school board to pay
Harris Trust & ) $1,420 att'ys’ fees, b’k bds., &c.
Sav. Bk., Chi_{10,000 5% 264 Par & acc. int., blank bonds free
. 10,000 425 % Par & acce. int. Commission to pay
- $284 att'ys' fees bl'k b'ds, &ec.
710 Par:& acc. int., blank bonds free
‘142 Par & acc. int., blank bonds free

25 Par & acc. int., blank bonds free
600 Blank bonds free i
120 Blank bonds free . ; i

Par & acc, int. & blank bonds free.
960 . Deliv. to $15,000 on execution of
: bonds & $15,000 each mo. there-
after till issue is entirely delivered
& cert. check accom{)anying bid
to be retained & applied on pur-
: ; chase of last $15,000 delivered.
Hoehler & Cum- ; Acc. int, Bidder to ‘be allowed
mings, Toledo. 60,000 5% 157 commis'n of $1,200 for handling
i ) bonds for furnishing bl'k bonds &

for other incidental expenses.

Co., Chicago--{10,000 5
People’s Sav. Bk.,
raverse City__ 60,000 43{ %
John Nuveen &{50,000 5%
Co.. Chicago-_110,000 5%
H.. W. Noble

P
Co. . Detroit-.. 60,000 5%

Auth. of bonds: Paving bonds authorized by vote of 926 to 379 at an elec<

tion held A]la)rll 15; $78,000 school bonds (of which above $50,000 is a part)
authorized by vote of 1,105 to 333 at an election held April 7. Denom.
$1,000. Date Nov. 1 1913.  Int. M. & N. at the City Treas. office. i

UMATILLA COUNTY SCHOOL DISTRICT NO. 56, Ore.—BOND
SALE.—On Oct. 25 the $11,500 5% 10-20-year. (opt.) coup. tax-free bldg.
bonds (V. 97, p. 1157) were awarded to Keeler Bros. of Denver at par less
$540.. Other bids were: . )

William E. Sweet & Co. of Denver bid par less $1,000 for 5s.

'Farris & Hardgrove of Spokane bid par.less-$200 for 6

S, ‘
Jag'ls%solg. Vgsright & Co. of Denver bid par less $1,100 for 5s; also par-less
or 6s. ;
Morris Bros. of Portland bid $11,515 for 6s.
Catu_segs. Foster & Co. of Denver bid par less $669 for 534s and par less $199
or 6s. .

VALLIANT, McCurtin County, Okla.—~BONDS NOT SOLD.—No
sale was made on Oct. 8 of the $36,000 6% 25-year water-works bonds
(V. 97, p. 683). Denom. $1,000. Date Aug. 12 1913. Int.F. & A. -

-, WACO_SCHOOL DISTRICT NO. 80 (P. O. Waco), Cleveland
County, Nor. Caro.—BOND SALE.—Ar issue of $5,000 6%, 30-year bldg.
bonds was awarded to Bumpus & Co. of Detroit in July at 100.8." Denom.
$1,000.. Interest amnually on July 1. -

WAPAKONETA, Auglaize Count&l Ohio.—~BOND OFFERING.—
Pr(g)osals will be received until 12 m. Nov. 10 by Fred. A Klipfel, City
Aud., for $14,000 5% coupon sewer bonds. Denom. $500. Dats Oct. 1
1913. Int. A. & O. at office of City Treas. Due $1,000 yearly on Oct. 1
from 1914 to 1928 incl. A cash deposit of $100 required. Bids must be
unconditional. Purchaser to pay accrued interest.

WASHINGTON SCHOOL TOWNSHIP, Owen County, Ind.—
WARRANT OFFERING .—Proposals will be received until 10 a. m. Nov. 29
by Elisha M. Allen, Twp. Trustee (care Co. Supt. of Schools, Spencer), for
$1,000 5% school (township’s share) warrants. Denom. $250, Int. ann.
on Dec. 1. - Due $250 yearly on Dec. 1 from 1914 to 1917 incl. .

WATERBURY, New Haven County, Conn.—BOND OFFERING.—
by Wm. H. Sandland, City
Clerk, for the following 414 %, coupon or reg. bonds:
$100,000 ?(gﬁoé b%xgas.mbhlird series. Due $5,000 yearly on July 1 from
0 Cl.
100,000 city-hall, police and fire-station bonds. Due $10,000 yearly on
July 1 from 1914 to 1923 incl.

Denom. $1,000. Date July 1 1913. Int.J. & J. at Columbia~-Knicker-
bocker Tr. Co., N. Y. City. ~Cert. check for 1% of bonds bid for, payable
to City Treas., required. - These bonds will be certified as to genuineness
by the above trust company and their legality approved by Storey, Thorn-
dike, Palmer & Dodge of Boston, whose legal opinion will be furnished.. .
successful bidder. L Ve Ll ey

WATSEKA, Iroquois County, IIl.—BOND SALE.—The $15,000 6%
2ity-hall bonds voted Aug. 19 (V. 97, p. 470) have been purchased by the
Standard Trust & Savings Bank of Chicagd. Denom. $500. Date Aug. 26
1913. 1Int. ann. on July 1 at office of City Treas. Due $1,500 yearly on
July 1 from 1914 to 1923 incl. Total debt (incl. this issue), $20,000. ~As-
sess. val. $790,032; true val., $2,370,000. -

WAUSEON, Fulton County, Ohio.—BOND SALE.—On Nov. 3 the
$11,372 74 414 % Elm 8t.-impt. and '$4,019 00 5% Leggett and Brunnell
St. sewer assess. bonds (V. 97, p. 1064) were awarded to the New First
Nat. Bank of Columbus for $15,408 39 (100.108) and int: The Farners
Nat. Bank of Delta bid par and int: .

WAXAHACHIE, Ellis County, Tex.—BONDS OFFERED BY BANK- -

ERS.—The $22,500 20-40-yr. (opt.) water, $10,000 20-30-yr. (opt.) street

»
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an s 10-30-yr. (opt.) school 5% bonds voted July 7 (V. 97, p. 195)

hagesgeggopurchasyerd lgpr .)B. Oldham of Dallas and are now being Ic))rfered
to investors by the purchaser. Denom. $500. Date Aug. 1 1913. Int.
F. & A. at the National Park Bank, New York, or Austin.

WAYNE COUNTY (P. 0. Goldsboro), No. Caro.—BOND SALE.—On
Oct. 6 the $100,000 5% 20-30-yr. (opt.) coup. court-house bonds (V. 97, p.

. 833) were awarded to Townsend Scott & Son of Baltimore at 101.31 and
interest. ’ :

WEST PARK, Cuyahoga County, Ohio.—BOND SALE.—On Nov. 3
the $15,000 5% 30-yr. water-main-ext. bonds (V. 97, § 1064) were awarded
to Breed, Elliott & Harrison of Cincinnati at 104.95. Other bids were:
Stacy & Braun, Toledo-.$15,651 00|Hayden,Miller&Co.,Cleve.$15,345 00
Seasgngood & Mayer, Cin. 15,611 00| First Nat. Bk., Cleve.._. 15,3 0
O.E.Denison & Co.,Cleve. 15,491 80

. Prov.8av.Bk.& Tr.Co.,Cin. 15,480 00| Walton Realty Co., Clev.. 15,276 00
Otis & Co., Cleveland.- ... 15,455 00| Tillotson & Wolc.Co.,Clev. 15,025 00
First Nat. Bank, Cleve... 15,353 75| iy

WESTPHALIA TOWNSHIP, Anderson County, Kans.—BONDS
VOTED .—According to reports, this township recently voted to issue $8,50)
high-school-building bonds. s |

WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—On Nov.1
the $24,000 4% % 10-yr. highway-impt. bonds (V. 97, p. 1232) were award-
ed to Ed. O'Gara of Lafayette for $24,140, equal to 100.583.

WILKES-BARRE, Luzerne County, Pa.—BOND OFFERING.—
Reports state that proposals will be received until 2 p. m. Nov. 21 by Fred.
H. Gates, City Clerk, for $75,000 414 % 4-29-yr. (ser.) impt. bonds. Int.
semi-ann. Cert. check for 2% required, s K

WILLIAMSTON TOWNSHIP (P. 0. Williamston), Martin County,

*No. Caro.—BOND OFFERING.—Proposals will be received until 12 m.
Nov. 22 by J. G. Staton, Chairman Board of Road Trustees, for $10,000
6% road bonds. Denom. not less than $500 nor more than $1,000. Int,
semi-annual. Due in.20 or 30 years at option of purchaser. Certified
cl;eck {)or $250 required. These bonds are the remainder of an issue of

WILMINGTON, Del.—BONDS AUTHORIZED .—According to reports,
the city recently authorized the issuance of $900,000 city-hall-constr. bonds.
WORCESTER, Worcester County, Mass.—BOND SALE.—On Nov. 3
Merrill, Oldham & Co. of Boston were awarded the following eight issues
of 4% rtlag. t?;-gr?ﬁ' bonds, aggregating $230,700 (V. 97, p. 130§ ,at 101.089
-3 Dasis O 01 . 0: X
$10,000 Public-playground bonds. Date July 1 1913. Int. J. & J.
Due $1,000 yearly July 1 from 1914 to 1923 incl. . 4

90,000 City-hospital bonds. Date July 1 1913. Int. J.. & J. Due

i $9,000 yearly July 1 from 1914 to 1923 incl. :
25,000 Street-construction bonds. Date July 1 1913. Int.J. & J. Due

2,500 yearly July 1 from 1914 to 1923 incl. :
5,700 Hospital-land (tuberculosis) bonds. Date July 1 1913. Int.
: '56%9‘12'3 lDt‘m $1,200 July 1 1914 and $500 yearly July 1 from 1915

ncl.
45,000 School-house bonds.. Date July 1 1913. Int. J. & J. Due
$4,500 yearly July 1 from 1914 to 1923 incl.
25,000 Outfall-sewer bonds. Date July 1:1913. Int. J. & J. Due
4 2,500 yearly Juls 1 from 1914 to 1923 incl.
10,000 Water bonds. Date July 1 1913. Int. J. & J. Due $1,000
i early July 1 from 1914 to 1923. incl. 4 g
20,000 Water bonds. Date Oct. 1 1913. Int. A. & O. Due $1,000
yearly Oct. 1 from 1914 to 1933 incl. % ;

Hoehler & Cummings,Tol. 15.310 50

Denom. $500 or $1,000 to suit purchaser (except the $5,700 issue, which
has one bond for $1,200). Ooogt,her bidders were: Yo isdo

100. 100.39
100.878 | Perry, Coffin & Burr 100.47
100.80 |N. W. Harris & Co., Inc....100.398
100.678 | Parkinson & Burr

100.64 |Hayden, Stone & Co

Blodget & Co
Blake Bros. & Co

.33
Estabrook & Co 100.056

Canada, its Provinces and Municipalities.

ALAIN SCHOOL DISTRICT NO. 2793 (P. O. St. Paul des Motis),
Alta.—DEBENTURE SALE .—An issue of $300 7 % school-bldg. debentures
was awarded to the Alberta School Supply Co. ot’2 Edmonton on Sept. 25
at-par. Date July 20 1913.
. ALSASK, Sask.—-DEBENTURES NOT SOLD.—We are advised under
date of Oct. 28 that no sale has been made of the $6,000 fire-hose and
equipment debentures (V. 97, p.'919). ° ) :

BATTLEFORD PROTESTANT PUBLIC SCHOOL DISTRICT,
Sask.—DEBENTURE SALE.—Reports state that the $20,000 school-
building debentures ’I(V. 97, p. 1064) have been purchased by Terry,
Briggs & Slayton of Toledo. . L p

. BROCKVILLE, Ont.—DEBENTURES AUTHORIZED .—Reports state
that the Council on Oct. 21 passed a by-law providing for the issuance of
869,000 light and water-system-ext. debentures. 3 >

CHATHAM, Ont.—DEBENTURES AWARDED IN PART —~—Reportg
state that of an issue of $40,080 59% ‘debentures, $33,000 has been disposed
of over the counter ta local parties. This malkes a total of $17,624 sold
since our last report. See V.97, p. 972.

EAST FLAMBORO, Ont.-——DEBENTURES AUTHORIZED.—The
Municipal Council recently passed a&byda.w providing for the issuance of
$25,000 school-building debentures, fit is stated.

ETOBICOKE TOWNSHIP, Ont.—DEBENTURE SALE.—During the
month of October an issue of $9,770 6% 5-yr. debentures was purchased
by the Dominion Securities Corporation, Ltd., of Toronto.

EXETER, Ont.—LOAN VOTED.—The by-law providing for a loan of
$10,000 to the Exeter Mfg. Co.; Ltd. (V. 97, p. 1065) carried, it is stated,
at the election held Oct. 17.

FERGUS, Ont.—DEBENTURE ELECTION.—Reports state that the
question of issuing the $16,000 power debentures (V. 97, p. 1160) will be
submitted to a vote on Nov. 13, and not Nov. 3, as first reported.

DEBENTURES VOTED.—The question of issuing the $16,000 5% %
1-30-yr. (ser.) hydro-power debentures (V. 97, p. 1160) carried at the elec
tion held Nov. 3 by a vote of 174 to 16. ]

FORT FRANCES, Ont.—DEBENTURES AUTHORIZED.—Accord-,
ing to local newspaper reports, the Council recently passed a by-law pro-
viding for the issuance of $12,000 telephone debentures.

- HAILEYBURG, Ont.—DEBENTURE SALE.—During the month of
October G. A. Stimson & Co. of Toronto purchased $30,888 6% 10 and 20~
installment debentures. zOf this amount $10,388 was.previously reported
sold in V. 97, p. 1234. : . ) ; ;

HAMILTON, Ont.—DEBENTURES AUTHORIZED.—Reports - state.
that the City Council recently passed the by-laws providing for the issuance
of %{2)35000 hospital-impt. and $50,000 library-aid debentures (V. 97,
p. .

NEW. LOANS.
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MISCELLANEOUS.

$175,000

o » ]

City of Kalispell, Montana
" 'WATER BONDS

Noticeis hereby given that the City of Kalispell,
Montana, will, on the 17TH DAY OF NOVEM-
BER, 1913, at twelve o’clock noon, sell at public
auction at the Council Chambers in the City. Hall
of said City of Kalispell, to. the bidder offering
the highest price for them, $175,000 of gold bonds,
said bonds to be known and designated as ‘“‘Water
Bonds", the money derived from the sale of said
bonds to be used exclusively for the purpose of
p! g a water supply and water system for
Bald city, to be owned and controlled by said city
and the revenues derived therefrom to be applied
upon the indebtedness incurred therefor.

Said bonds will be of the denomination of One
Thousand Doilars each, dated July 1st, 1913, and
ghali be redeemable and payable as follows, to-wit:

Twenty-five Thousand Dollars ($25,000)
said bonds, numbered from one to 25, both in
clusive, shall be redeemable on and after the first
] cllggsot July, 1920, and shall be paid on July 1st,

Forty Thousand Dollars (840,000) of said bonds
numbered from 26 to 65, both inclusive, shall be
redeemable on and after the first dag of July,
1923, and shall be paid oa July 1st, 1928.

One Hundred Ten Thousand Dollars ($110,000)
of said bonds, numbered 66 to 175, both in-
clusive, shall be redeemable on and after the first |

*

~ $4,000,000
| STATE UF'_GUNNEGTIGIJT
: 49, BONDS.

1 offer for sale $4,000,000 State of
Connecticut bonds, bearing interest at
rate of four per cent per annum, dated
July 1, 1911 and due Juyly 1, 1936.
Semi-annual interest, January and July.
Sale November 10,1913, at 11 8. m. Pay-
of | ment November 12th. Circular giving
full particulars mailed on request.

'EDWARD §. ROBERTS,

- " Hartford, Conn.

Adrian H Muller & Son
 AUCTIONEERS |
Regular Weekly Sales“
STOCKS and BONDS
'EVERY WEDNESDAY

Office, No. 58 WILLIAM STREET
Corner Pine Street

| Barnes & | Lofland

147 So. 4th St., Philadelphia, Pa.

Stdcks and Bonds
AT

Treasurer.

day; of July, 1928, and shall be-paid on the first

day of July, 1933; all of said bonds to bear interest
at the rate of five per centum per annum, interest
" payable semi-annually, on January 1 and July 1

of each year, at the office of the City Treasurer
of Kalispell, Montana, or, at the option of the|.
holder, at some bank to be designated by the City.
Treasurer, in New York C'H;Yci

All parties desiring to bid will be required to
deposit with the Oity Clerk of said city, before
the time set for the sale of said bonds, an_un-
conditional certified check in the amount of Five
Thousand Dollars ($5,000), payable to the order
of Robert Pauline as Mayor, as a aranty of
good faith, and no bids will be received at less than
par ‘and accrued interest from'the date of bonds |

_MUNICIPAL AND RAILROAD
- BONDS

.. LIST ON APPLICATION
SEASONGOOD & MAYER
- Ingalls’ Building -

CINCINNATI

~ AUCTION
EVERY WEDNESDAY
Salesroom 201 Philadelphia Bourse

, AMERICAN MFG. CO:

. until the same are taken and paid for. The city
reserves the right to reject ang or bids.
By order of the City Council.
[Seal.] C.J. McALLISTER,
. City Clerk.
Dated Oct. 8th, 1913.

ACCOUNTANTS.
PARK, POTTER & CO.

BLODGET -& CO.
: BONDS‘

.60 STATE STREET, BOSTON' va
30 PINE STREET, NEW YORK .= .

'STATE, CITY & RAILROAD BONDS

"ANIU\. SISAL AND JUTE
7 CORDAGE, 101t

" Sales Office:
Noble & West Sts., Brooklyn, N. Y.

bl ot

CERTIFIED PUBLIC ACCOUNTANTS.

New York, Chicago, Cincinnati and
London, England
Watertown. N. Y,. C. E. Scoville,

AUDITORS FOR FINANCIAL, INDUSTRIAL
“AND MINING CORPORATIONS.

Investigations, Financial Sta m nts, .
T _Periodical Au v and Accounting.

://fraéer:stlouisfed.org/

F. WM. KRAFT

LAWYER,

Specializing in Examination of
Municipal and Corporation Bonds
1037:9 FIRST NATIONAL BANK BLDG.,

' CHICAGO, ILL.

Bolger, Mosser&Willaman
MUNICIPAL BONDS
Legal for Savings Banks,
Postal S8avings and Trust Funds.
. SEND FOR LIST.
29 South La Salle’St.,

CHICAGO
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HARLEY, Ont.—DEBENTURES AUTHORIZED,—Reports state that
an ordinance has been passed on second reading providing for an issue of
$4,000 road debentures. - :

JEANNE D'ARC SCHOOL DISTRICT NO. 1673 (P. O. Rothwell),
Man,—DEBENTURE SALE.—The $1,500 7% % debentures offered on
Sept. 25 were sold to the Credit Foncier of Wi nnipeg under date of
Oct. 21 at a price to net 8% in Winnipeg. :

KAMLOOPS, B, C.—DEBENTURES AUTHORIZED.—According to

reports a by-law to raise $6,500 for the purchase of a drill-shed site was
recently passed by the Council.
.. KAMSACK SCHOOL DISTRICT (P. O. Kamsack), Sask.—DEBEN-
TURE SALE.—On Oct. 16 the $15,000 6 % school-improyement dagaentures
(V. 97, p. 972) were awarded to W. M. Carment of Kamsack at 88. - Date
Sept. 1 1913. Due Sept. 1 1934. s ¢

KEEWATIN, Ont.—DEBENTURE OFFERING.—W.: J. Craig, Town
Clerk, will receive proposals until Nov. 15 for an issue of $10,000 5% 20-yr.
debentures. . 6, .

LEBRET VILLAGE, Sask.—~DEBENTURE OFFERING.—Proposals
;vi]lt bg“dreceived by J. Z. La Fleur, Sec.-Treas., for $1,000 debentures, it

s stated. ¥

LOREBURN RURAL MUNICIPALITY NO. 254 (P. O. Loreburn)
Sask,—DEBENTURE OFFERING.—According to reports, proposals will
be received by G. Baldwin, Sec.-Treas., for $12,000 debentures.

Mac NUTT, Sask.—DEBENTURES AUTHORIZED.—Reports state
that J. T. Gibson, Sec.-Treas., has been authorized to borrow $1,000.

MARYFIELD, Sask.—DEBENTURE SALE.—The $1,700 7% 15-year
debentures were awarded to W. L. McKinnon & Co. of Toronto on Sept. 22
for $1,460, equal to 85.882. Int, ann. in Sept. The sale of these deben-
tures wa.s41nadvertently reported under the head of “Mayfield"™ in V.

u})on local-impt. debentures offered on Oct. 10 (V. 97, p. 909) have been
sold to A. E. Ames & Co. of Toronto at 83 and int.

NEW WESTMINSTER, B. C.—DEBENTURES VOTED.—According
to reports, a by-law has been passed providing for the issuance of $150,000
debentures to purchase the New Westminster Gas Co.

NIAGARA FALLS, Ont.—DEBENTURE SALE.—Accordin;
ports, an issue of $41,423 5% 25-year installment debentures
awarded to the Dominion Bond Co., Ltd., of Toronto.

NORTH BATTLEFORD, Sask.—NEW LOAN.—Subscriptions were
recently asked at 95 by the Scottish National Securities Corp., Ltd., in
London for £103,100 534 % coup. debentures. ‘Advices from London state
that two-thirds of the issue, in addition to the amount taken by the under-
writers, was subscribed by the public. The loan is to dprovide funds for
streets, sidewalks, sewers, water-works, electric-light and power, and other

. public B;lrposes. Denom. £100. Int. J. & J. Repayable at par as to
£3,000 in 1938, £37,600 in 1943 and £62,500 in 1953. incipal and inter-

/e&NEEPAWA, Man.—DEBENTURE SALE.—The $7,038 44 5% 20—.3'1‘.

to re-
as been

est gayable at the holder's option in sterling on presentation at the office
of the Canadian Bank of Commerce, London, or in Canada, at par of ex-
change, at the offices of the said bank in Toronto, Montreal or North
Battleford

OUTLOOK, Sask.—DEBENTURES VOTED.—Reports state that a
favorable vote was cast at the election held Oct. 18 (V. 97, p. 1160) on the .
propositions to issue the following debentures: $10,000 municipal skatlng
and curling rink, $1,400 sidewalks, $10,500 electric light extension an
$3,500 water-works extension.

PEMBROKE, Ont.—DEBENTURE SALE.—The Dominion Securities
82'1‘_‘&.)& Ltd., of Toronto purchased $50,000 5% 15-yr. debentures during
. PRINCE ALBERT, Sask.—DEBENTURE OFFERING.—Proposals will
be received until Nov. 21 by C. O. Davidson, City Clerk, for $904,900
30-year, $30,000 25-year, $21,000 15-year and $21,000 10-year 5% coup.
debentures. Interest semi-annual. ; i

PROVINCE OF ALBERTA.—DEBENTURE SALE.—Spencer Trask
& Co., Harris, Forbes & Qo. and the Equitable Trust Co. of New York
have iointly purchased $3,600,000 414 %, debentures of this, province.
Public offering of these debentures will be made in the near future. -

REDCLIFF, Alta..~DEBENTURE SALE.—Reports state that the
Eastern Securities Corp., Ltd., of Montreal has purchased an issue of
$50,000 6% 20-year debentures.

., RHEIN, Sask.—DEBENTURES NOT SOLD.—The Sec.-Treas. advises
us under date of Nov. 4 that no sale has yet been made of the $2,000 deben~
tures offered at private sale (V. 97, p. 909): ) :

ST. CATHARINES, Ont.—LOAN VOTED.—The by-law providing
for a loan of $10,000 to be granted as a bonus to the Lord & Burnham Oo.,
%A:ci.s(v'. 97, p. 1234), carried at the election held Oct. 30 by a vote of 678 .

0 43. .

DEBENTURES VOTED.—The guestion. of issuing the $116,000 power
;ielaesntures (V. 97, p. 1160) carried at the same election by a vote of 693
0 65. :

SARNIA, Ont.—DEBENTURES VOTED.—The questions of lssum% the
+ P

>312,000 water-mains and $4,000 sewer 45'@, 20-year debentures gV. 9
Y .

1065) carried at the election held Oct. 2. a vote of 1,099 to 4 :

SIMCOE, Ont.—DEBENTURE OFFERING.—Frank Reid, Town Treas-
}lhrgr. ‘t;v;icl;é'ecelve proposals for an issue of $25,000 1-30-year debentures,

is s . .

SWAN RIVER SCHOOL DISTRICT NO. 1047 (P. O. Swan River)
Man.—DEBENTURE OFFERING.—Proposals will be received until
8:30 p. m. Dec. 4 by C.A. Lewis, Sec-Treas., for $4,000 88 514 % debentures,

TORONTO SEPARATE SCHOOL DISTRICT, Ont.—DEBENTURE
SALE —Reports state that the-School Board has accepted the-bid of
Brent, Noxon & Co. of Toronto for $50,000 of an issue of $115,000 5%
20-year building debentures at 92.56 and int., delivery of same to be made
on or before Nov. 5, 5pl'ovided they were given an option on the remaining
$65,000 until Nov. 15. : :

TRUST COMPANIES.

ENGINEERS *

- United States Trust Company
e s 45-47 WALL STREET-
Capital): . visa b o
Surplus and Undivided Profits

This Company acts as Executor, Administrator, ‘Guardian,

Depositary and in other recognized trust capacities.
It allows interest at current rates on deposits.

It holds, manages and invests money, securities and other property, ‘real or

personal, for estates, corporations and individuals.

5 _ _EDWARD W. SHELDON, P ¢
WILLIAM M. KINGSLEY, Vice-President - WILFRED 3 At
©  WILLIAMSON PELL, Asst. Secretary

TRUSTEES

WILLIAM ROCKEFELLER
TAM b SLOANE

NK LYMAN

JAMES STILIMAN

JOHN CLAFLIN

JOHN J. PHELPS

LEWIS CASS LEDYARD
LYMAN J. GAGE ;
P.?)YNAE WHITNEY

. RIVES ' ;
ARTHUR CURTISS JAMES

of New York

- $2,000,000 00
- $14,025,643 12

dent. : :
D J. WORCESTER, Secretary
CHARLES A, EDWARDS, 2d

JOHN A. STEWART, Chairman of the Board

WILLIAM M. KINGSLEY

. WILLIAM STEWART TOD
OGDEN MILLS :
EDGERTON L. THROP
CORNELIUS N. BLlsgrm.
HENRY W, de FORES'
ROBERT 1. GAMMELL.

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGERS
~ FINANCIERS

43'Exéhange Place,

- NEW YORK

Trusfep,/bourt

‘Chicago.’ San Franci "_ d
Manila, Para, Buenos Aires, Santiago, Chill.

Alfred E. Forstall Charles D. Robison

FORSTALL AND ROBISON
ENGINEERS :

In#egtlgatlons and Appralsals of Gas and
Electric Properties for Owners or Financial
Institutions. :

84 William St.,

Asst. Secy.

WIN'
NEW YORK CITY.

administration of their trusts
expert organization.

in making investments'and

in proper form, 5 P ;
- Correspondence and Interviews are Solicited.

Capital and Surplus

- The Union Trust Company of New York offers a special service
to individual trustees who desire to have the clerical and routine
carried on at a low expense by an

The Union Trust Company will care for the trust property, assist
in selling securities, collect the income
and pay it over as directed, and will render accounts inthe form in
which a trustee is required by the Court to state his accounts. A
‘trustee will avoid expense and trouble by having his accounts kept

UNION TRUST CO. OF NEW YORK, 80 Broadway

C. G. YOUNG
Engineering and Construction :
Plans, Methods, Examinations
Public Utilities and Industrials -

REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Alex. O. Humphreys Alten 8. Miller

HUMPHREYS & MILLER,Inc

- - . ENGINEERS
‘Power—Light—Gas

165 BROADWAY . . . NEW YORE

$8,300,000 MINING ENGINEERS

-+ H. M. CHANCE & CO.

Acts as
Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Chartered 1836

Interest allowed .
on deposits. ¢

Girard Trust Company
PHILADELPHIA

CAPITAL and SURPLUS, $10,000,000

-E. B. Mq;iis, President.

Mining Engineers and Geologists

COAL'AND MINERAL PROPERTIES

Examined, Managed, Appraised
Drexel Bldg. PHILADELPHIA, PA.

GEO. B. EDWARDS

BROKER
Tribune Building, NEW YORK, N. Y.
FOR SALE.—Timber, Coal, Iron, Ranch and
Confideritial’ Nesotintieme
nfidential Negotiations, | tigat "
Settlements lf’urchtnlel of ?’vreospefgyhn"‘

itized for FRASER
b://fraser.stlouisfed.org/

" United States West Indies, Canada, Mexico.






