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CLEARINGS—FOR NOVEMBER,SINCE JANUARY 1, AND FOR WEEK ENDING NOV.

November. Week ending November 29Eleven Months.
Clearings at—

7,586,884,866 8,819,837,427
679,705,421 734,813,206
225,921,920 234,587,931
157,754,407 172,962,076
53,679,310 52,432,867
26.935,331 27,194,087
32,435,619 33,056,322
21,001,731 22,262,269
13,819,496 12,891,983
12,416,984 12,830,153
7,968,942 7,855,669

• 8,430,921 6,684,268
6,539,539 6,402,256
9,476,537 9,620,928
7,723,910 8,507,562
7,219,263 • 6,113,698
3,748,619 4,110,304
4,497,015 4,404,015
2,872,915 2,832,594
2,950,602 2,861,204

' 2,929,600 2,676,700
2,608,520 2,441,217
1,032,493 1,090,726

• 1,145,208 1,215,813
2,425,208 2,283,336
6,318.179 6,155,584
1,968,012- 1,976,183
1,810,123 1,680,189

8,890,410^568 10,200,100.178

686,399,579 754,219,720
36,575,700 39,743,600
20,156,605 20,759,944
13,150,004 12,457,042
11,164,158 11,027,521
8,863,145 9,536,915
10.452.657 - 10,654,018
6,349,510 6,255,715
6,099,077 5,101,250
3,585,195 2,452,951
3,272,187 2,977,363
1,957,210 2,778,283
3,986,700 4,156,800

808,0257027 ~877.96022

1,294,770,412 1,313,851.484
100,612,800 111,277,750
92.141.658 99,944,633
108,079,527 97,183,638
66,249,923 63,538,750
33,913,601 35,938,379
26,211,100 27,212,500
23,098,419 22,142,209
16,913,008 16,351,374
14,150,158 16,540,257
10,045,929 9,350,980
10,856,810 10,352,380
2.639.781 3,354,255
4,474,156 4,712,722

• 5,318,580 4,985,192
„ 6,834,000 7,905,000
3,010,464 4,000,741
5,776,360 6,486,578
4.020.782 3,788,845
5,733,990 5,506,014
3,372,475 3,389,988
3,041,405 2,757,677

. " 2,747,965 2,764,824
2,583,435 2,629,420
1,967,944 1,827,892
2,021,547 2,070,418
2,181,228 2,358,527
1,727,045 1,902,871
2,054,862 1,875,608
1,998,387 2,098,217
1,239,503 1,137,585
942,442 845,763
282,365 162,025

1,757,292 1,745,016
1,983,535 . 1,913,218
558,338 507,241

1,428,512 1,431,879
066.639,738 "095.841,850

Other Western on page 1639.
555,031.832 591,011,269
738,354.166 760,224,066
345,976,673 357,253,462
91,634,414 108,503,306
55,310,427 55.982,709
45,115,291 Not Included
45,307,500 50,172,500

, 52,104,655 55,036,781
42,528,248 48,706,691
37.243,491 36,214,982
79,708,928 72,522,413
30,996,230 34,339,495
33,199,761 30,980,117
20,412,298 19,934,453
16,280,729 14,334,073
11,113,541 12,302,125
13,641,022 13,755,181
7,877,344 8,292,140
12,912,469 13,476,811
11,059,819 11,080,416
12,004,579 11,306,456
6,012,605 6,793,990
8,693,282 8,978,441
23,282,405 21,059,599
6,095,905 6,021,868
14,952,284 11,441,626

3,195,000
2,768,011 4,372,185
2,659,844 2,874,870
1,721,819 ' 2,039,233
1,854,756 2,365,609
1,416,968 1,704,091
5,675,400 '4,346,319
6,073,80G ,3,588,705
6,076,621 7,954.717

1,009,278,621 *1,040,930,364
13,867,739,952 15,366,072,049
6,280,855,086! 6,5487234,622

New York

Philadelphia
Pittsburgh
Baltimore -

Buffalo

Albany
Washington
Rochester _

Scranton

Syracuse
Reading....
Wilmington
Wllkes-Barre ...

Wheeling
Trenton...

Harrlsburg
York ■_

Erie

Greensburg „

Chester
Bingham ton
Altoona
Franklin
Frederick .

Beaver County, Pa._
Lancaster
Norristo wn
Montclalr*

Total Middle

Boston.....
Providence ...

Hartford
New Haven

Springfield ;
Portland
Worcester ...
Fall River.
New Bedford ....

Lowell..."
Holyoke
Bangor
Waterbury* .i
total New England

Chicago..
Cincinnati
Cleveland ...
Detroit 1
Milwaukee

Indianapolis ...

Columbus
Toledo
Peoria
Grand Rapjds
Dayton
Evansvllle
Kalamazoo

Springfield, 111
Fort Wayne .

Akron

Lexington .....

Youngstown ._>

Rockford
Canton

Quincy
8pringfield, Ohio
South Bend ....

Bloomlngton..
Mansfield ...

Decatur
Jackson •_

Danville
Lima

Lansing
Jacksonville, 111
Ann Arbor
Adrian
Owensboro
Flint
Lorain
Gary.
TotalMiddle West.

Details of Pacific and
Total Pacific

Total other West..

St. Louis
New Orleans.
Louisville
Houston
Galveston ...

Memphis ....

Fort Worth.........
Richmond
Atlanta
Savannah
Nashville
Norfolk
Birmingham
Augusta
Jacksonville
Knoxvllle
Little Rock.........
Chattanooga
Charleston ;
Mobile
Oklahoma
Macon.......
Coumbia
Austin..*
Beaumont
Wilmington, N. C...
Columbus. Ga
Vicksburg
Jackson
Meridian...
Muskogee
Tulsa ...

El Paso

Total Southern

Total all

Outside New York.
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THE FINANCIAL SITUATION.

We comment upon the President's message on

subsequent pages and also deal separately with his
suggestion for selecting nominees for the Presidency,
not through party conventions, but through "na¬
tion-wide" primaries. We confess to being entranced
by the President's literary style. . The artistic merit
of the message is such that one would fain dwell
upon that and ignore everything else. But while we

are held spellbound by the elegance of the composition
and. would like to forget other matters, the lapse of
several days since the delivery of the message forces
certain things upon our attention.
We turn back, therefore, to see if it is actually

true that the President makes absolutely no reference
to the most pressing problem of the day, namely
how to provide relief for the railroads in their present
unfortunate dilemma. While lost in admiration of

the exquisite phrases and beautiful passages to be
found in the message, is it possible that we have

: omitted to notice the President's comments on the

rise in operating cost and the imperative need of
granting the petition of the carriers for a five per cent
advance in rates ? On examining the message a sec-,

ond time, we are more than ever impressed with the

beauty of: its construction, but fail to find any refer¬
ence to the railroads and the need of providing re¬

lief for them. The President discusses many other
topics and even speaks of the duty of doing justice
to railway employees, by providing for them a fair
and effective employers' liability Act, but maintains
absolute silence regarding the rate situation and the
impairment of railroad credit. v

Is not that an unfortunate, a regrettable and an

inexcusable omission? Are we to suppose that the
President is unaware how serious is the situation of

the railroad-carrying interest, or must we assume that-
he is indifferent to railroad troubles or thinks they
are of little importance or that a new banking and
currency law will prove a substitute for rate ad¬

vances, or still again, that political exigencies make
it inadvisable to take a decided stand in the matter ?

Whatever the explanation, the problem is one that
cannot be ignored. A forcible reminder of this is
furnished in the statements of the PennsylvaniaRR.
and the New York .Central for the month of October
which have come to hand the present week. The

report of the Pennsylvania RR. for all lines directly
operated east and, west shows that in the ten months

ending with October gross earnings were $20,049,904
better than in the corresponding period of last year.
The net earnings, however, were $8,372,371 poorer,

owing to the tremendous augmentation of $28,422,-
275 in the expenses.. Similarly, the;New York Cen¬

tral, system lines show a gain in gross earnings for'
the ten months of $20,568,277, but a loss of $3,278,-
106 in the net earnings. The two systems combined
have added over $40,000,000 to their gross earnings
in the ten months and yet have lost $11,650,000 in
net earnings. At the same time both companies
are obliged to earn a return on a greatly increased
capitalization.
Is not that a situation demanding instant

remedy, the more $o as the Inter-State Commerce
Commission has seen fit to suspend the proposed
advance in rates. While the carriers are literally

starving, this Commission is proceeding with the
utmost deliberation to hear evidence, when no evi¬
dence is necessary, and when the real facts of the
situation are patent to the whole world. The Com¬
mission has even hired LouisD. Brandeis, atGovern¬
ment expense, with a view to having him "develop"
facts which might furnish a basis for denying the
proposed rate advance. We hear from reliable
sources that the Administration leaders are beginning
to feel some concern regarding the business and finan¬
cial outlook. Here is one of the directions in which

a remedy must be applied before any improvement
can be counted upon. And there are several other
directions also in which changes must be wrought.

We recently expressed the opinion that the next
attempt of organized labor might be to get a specific
exemption, in terms, from responsibility under the
Sherman Act. A bill for this end has already made
its appearance, and its author, * Representative
Henry, is quoted in Washington dispatches as saying
that Section 10 (of a nominal anti-trust bill) pro¬

vides that the Act shall not apply to members of
organizations not for profit and without capital
stock, or to agricultural products or live stock in
hands Of the producer or raiser. This would exempt
the agriculturalist and the labor union, the terms

being inclusive of both; Somebody has suggested
that any class exemption from operation of the Act
would, of necessity/vitiate the entire Act by intro¬

ducing an intolerable discrimination. That any

discrimination would be unjust and ought to be
deemed intolerable is plain, but it is not necessary to
discuss the possible effect of it upon the entire statute.
Representative Henry is further quoted as saying

that the proposed exemption is deemed proper

"for the simple reason that", under a recent appro¬

priation bill, Congress provided that no part of a

certain fund should be used in prosecution of labor
organizations, and that "this shows the national
will and intent as expressed by Congress." The
reference here is to the "rider" which President

Wilson accepted, in June last/after President Taft
had vetoed an appropriation bill rather than accept
it. Mr. Wilson pronounced the thing "unjustifiable
in character and principle", but explained that he

signed it because it would, or could, prove a trick

upon the labor unions in its operation; that is, he .

could sign it without limiting the prosecuting powers

of the Department of Justice, inasmuch as there
were other moneys which could be used.
This is an example, is it not, of howwrongful yield-

ings.may become precedents and return to plague
those who make them? The yielding, according to
Representative. Henry, "shows the national will and
intent, as expressed by Congress". By Congress,
perhaps, although it does not distinctly show any¬

thing except the political cowardice and truckling of
Congress. Whether the will and intent of the people
in respect to creating and bowing to a privileged
class or classes is correctly read and expressed is
what time is to prove. Upon this we maypossibly
(although not with clear certainty) draw encourage¬

ment from the news from Colorado that a batch

of union malcontents in mining have been indicted
and placed under bonds, and from West Virginia
that the" leader of a district of the United Mine
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Workers ofj^aerica has been sentenced to 60 days in
jail. 5'." J'A

The New York Cotton Exchange by a very de¬
cisive vote (practically unanimous) adopted on

Thursday the various changes in the rules and by¬
laws of the organization to which" reference was

made in these columns last week. With the actual

going into effect of the reforms this action ratifies,
it is believed, piuch, if not all, of the cause for criti¬
cism of the methods of the Exchange has been re¬

moved, but it remains to be seen to what extent they
will be effective in staving off hostile legislation by
Congress. It is well known that a number of meas¬
ures have been pressed for passage in the National
Legislature which if enacted would have prac¬

tically put cotton exchanges out of business. Even
now, in face of the really important reforms that are
to be instituted here as a result of Thursday's action,
hostility is manifested in some quarters, bills aimed
to prohibit dealings in cotton futures having been

put before the present session of Congress. There

is, however, little apprehension that they will be

passed, as the really enlightened representatives at
Washington know that any such restrictive legisla¬
tion as is contemplated in the Heflin bills, for instance,
would work untold injury , to both the planter and
the manufacturer, and benefit no one.

—: n

The likelihood of labor trouble in the cotton

goods industry at Fall River has disappeared. The

request of the operatives for a 123^% increase in

wages was definitely refused early in the week by
the Cotton Manufacturers' Association and by the
Fall River Iron Works Co. (the Borden concern),
very cogent reasons for the refusal being given in
communications to the Textile Council. That this

would be the outcome we indicated in our issue of

Nov. 22, the return to stockholders upon their in¬
vestments in 1913 not warranting an advance in

wages at this time. In replying to the operatives,
Mr. Geo. H. Hills, President of the. Manufacturers'
Association, pointed out that it was the unanimous
conclusion that conditions made it impossible to grant
the increase. He added: "It will be generally con¬

ceded that capital invested in manufacturing enter¬

prises is entitled to an average return of at least 6%.
While the employees for a long period have received
no diminution in their earnings, the returns upon

capital invested in the Fall River mills have on the

average fallen far below the returns which could

justly be expected. In 1912 the hours of labor were
reduced and there was an increase in the rate of wages
so as to more than maintain the same average daily
wage which had existed prior thereto, and this in

spite of the fact that the earning capacity of the
capital invested was materially reduced by the reduc¬
tion in the hours of labor and no corresponding in¬
crease of return to stockholders could be expected."
The employees on their part at meetings of the vari¬
ous associations of textile operatives on Wednesday
voted not to insist upon the 12J^% advance, which
action was later acquiesced in and confirmed by the
Textile Council. It follows, therefore, that there
will be no strike.

There is little to be said as to the course of bank

clearings* in the United States "in November 1913

that has not already been set out in reviewing the

figures for previous months. Some localities ap¬

parently indicate a continuation of commercial ac¬

tivity, but in the case of a majority of the cities the
reverse is true, with the showing least satisfactory
at many of the larger centres of trade. In the gen¬

eral aggregate there is a rather important decline
from the,record total of the corresponding period a

year ago. Railroad earnings reflect the diminution
in the volume of commodities moving, and stock

speculation has shrunk to almost nominal propor¬
tions. •

Clearings at New York record a decrease of 14%,
and for the eleven months a falling off of 5.8%. Out¬
side of New York, such leading cities asPhiladelphia,
Pittsburgh, Baltimore, Rochester, Syracuse, Boston
Providence, Hartford, Chicago, Cincinnati, Cleve¬
land, Indianapolis, St. Louis, Kansas City, Min¬
neapolis, St. Paul, San Francisco, Los Angeles, New
Orleans, Memphis, Savannah and Fort Worth are

among those showing more or less notable declines.
Collectively, the outside cities (151 in number) fur-
Aish a total 4.1% lower than for November 1912,
with the increase for the eleven months 2.4%. The
result for the whole country for November 1913, at
$13,867,739,952, falls behind 1912 by 9.8%, and for
the period since Jan. 1, at $154,873,830,630, shows
a loss of 2.3%. ' •

Stock transactions at New York fell below 100,000
shares on a number of days, dropping, indeed, to the
very meagre, total of 57,603 shares on the 24th.
The November aggregate, at 3,765,595 shares, was
the smallest of any month since April 1897, and the
lowest, for the particular period (November) in our

record, which runs back some thirty years.. Last
year in that month 8,725,317 shares were dealt in;
in 1911 the sales reached 14,919,486 shares and in
1904 were no less than 31,981,066 shares; The deal¬
ings for the eleven months, at*76,318,615 shares,
were below those of any year since 1897, and make
a strikingly poor comparison with the 197 millions
total of 1909, the 263 millions of 1906 and the 249
millions of 1901. Bond sales for the month, too,
were meagre in amount and the 1913 aggregate for
the eleven months, at 456 million dollars (par value),
contrasts very unfavorably with most recent earlier
years, and especially with 1909 and 1908, with their
respective totals of 1,200 millions and 916 millions. ;
Canadian clearings for November, even more than,

those for October, reflect the reaction in business
that has recently been reported in many sections of
the Dominion. The returns from Winnipeg, Ot¬
tawa and Fort William make a better showing than
a year ago, but elsewhere losses are general and
heaviest in those localities where phenomenal de¬
velopment was quite recently a feature. For the 20
cities included in our compilation, the aggregate for
November exhibits a falling off of 4.6%, but for the
eleven months there is a nominal gain over 1912—
0.7%.

The event of most importance in connection with
the Mexican situation this week is the forceful and

straightforward report of conditions presented by
President Wilson iir his first annual address to Con¬
gress on Tuesday afternoon. "There is but one;

cloud upon our horizon," the President said. "That
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has shown itself to the south of us and hangs over

Mexico. There can be no certain prospect of peace
in America until General Huerta has surrendered

his usurped authority in Mexico; until it is understood
on all hands, indeed, that such pretended govern¬

ments will not be countenanced or dealt with by
the Government of the United States." Continuing,
the President said: ■

"Mexico has no Government. The attempt to maintain
one -at the City of Mexico has broken down, and a mere

military despotism has been set up which has hardly more
than the semblance of national authority. It originated in
the usurpation of Victoriano Huerta, who, after a brief at¬
tempt to play the part of Constitutional President, has at
last cast aside even the pretense of legal right and declared
himself Dictator. ■

"As a consequence, a condition of affairs now exists in
Mexico which has made it doubtful whether even the most

elementary and fundamental rights either of her own people
or of the citizens of other countries resident within her

territory can long be successfully safeguarded, and which
threatens, if long continued, to imperil the interests of peace,
order and tolerable life in the lands immediately to the south
of us. Even if the usurper had succeeded in his purposes, in
despite of the Constitution of the republic and the rights
of its people, he would have set up nothing but a precarious
and hateful power, which could have lasted but a little
while, and whose eventual downfall would have left the
country in a more deplorable condition ,than ever. But he
has not succeeded. He has forfeited the respect and moral
support even of those who were at one time willing to see

him succeed. Little by little he has been completely isolated.
By a little every day his power and prestige are crumbling
and the collapse is not far away. We shall not, I believe, be
obliged to alter our policy of watchful waiting. And then,
when the end comes, we shall hope to see constitutional
order restored in distressed Mexico by the concert and energy
of such of her leaders as prefer the liberty of their pebple
10 their own ambitions."

The military developments of the week seem to
< ffer direct confirmation of the President's declaration

that, little by little, Huerta is being completely isol¬
ated. In a recent statement, General Francisco
Villa, one of the Constitutionalist Generals, declared
that Northern Mexico,, embracing the States of
Sonora, Chihuahua, Coahuila, Nuevo Leon and
Tamaulipas, and including the territory from the
border to a line 500 miles southward, would be wholly
under the authority of the rebel forces before Dec. 15.
The forces which are fighting Huerta will then join
at Guadalajarawith a view to marching on to Mexico
City. This campaign, he said, contemplated not

only the capture of Chihuahua City, but also the
spread of the Constitutionalist authority further
south. He is to be joined in the interior later by
General Carranza, the head of the revolutionary
movement. So far as the north is concerned, Gen¬
eral Villa said, the campaign is between 14,500 Fed¬
eral troops, mostly in garrisons, and 20,300 rebels, or
Constitutionalists, roaming the country. Villa

pointed out that' the only important points along the
United States border not held by rebels now; are

Nuevo Laredo, opposite Laredo, Texas, and Piedras
Negras, opposite Eagle Pass, Texas, and his forces
already had captured the cities of the North except
Guaymas, Saltillo, Monclova andMonterey. Pre¬
ferring to incur the displeasure of the Huerta Gov¬
ernment to a practical manifestation of the rebels'

resentment, some of the large oil-producing compan¬

ies of Mexico on Tuesday canceled their contracts

for supplying the Mexican National Railways with
fuel oil. This is regarded as one of the most severe,,
blows for the Huerta Government, 'because it. may

eventually bring about suspension of all railroad traf¬
fic and thus interfere greatly with military operations
and strike vitally at the commerce of the country.
The Waters-Pierce Oil Co. is still considering future
action with respect to its oil contracts, but the Cow-
dray interests and the Huasteca Oil Co., it is claimed,
have already canceled their contracts. The Cow-
dray interests supply the Mexican National Railways.
The Waters-Pierce Company supplies something
less than half of the oil used by all the railways of
Mexico. A press dispatch from Juarez under date of
Dec, 2 states that seven generals of the Mexican
regular army are ready o surrender, and that the
backbone of the Huerta dictatorship in the North
had been broken. A peace commission arrived in
Juarez on that date, bearing terms of surrender.
It was headed by Odilon Fernandez and came from
Chihuahua bearing a proclamation, signed by Gen¬
eral Salvador Mercado, Huerta's military governor

and commander of the Federal forces in all the North.

The proclamation stated that the Huerta Govern¬
ment was bankrupt and was unable to pay its sol¬
diers. The Federal troops on Wednesday abandoned
Chihuahua and General Villa occupied the evacu¬

ated city on Friday. ' The defeat of the Federals in
their retreat from .Juarez has, it is stated, placed

great quantities of ammunition in the hands of the
rebels. • ;V:, / • ■ '.

Huerta, in a message to French bankers, minimizes
his reverses in the North, declaring that the troops
were withdrawn for tactical reasons and the situation

of the Government is not critical. He is sending to

Europe his Minister of Finance, Adolfo de la Lama,
on a money-seeking mission. The Minister left
for Vera Cruz on Thursday night, whence he will

proceed to Paris. Senor de la Lama has close
relations with Jose Ives de Limantour, the former
Minister of Finance and other members of the old

regime, who are now in Europe, and through them
hopes, it is said, to be able to obtain funds.

Apropos of the.Mexican situation, from its political
viewpoint, it is interesting to note that the United
States Government has undertaken to aid the Domini¬
can Republic in holding a free and fair election on

December 15, to choose a new constituent Assembly.
American Minister Sullivan, who has already noti¬
fied the restless and turbulent elements in Santo

Domingo that the long period of revolutiQnary dis¬
turbances must cease, has been in conference with
President Bordas and prominent factional leaders,
and, with the consent of Secretary Bryan, is prepared
to -extend the good offices of the United States to the
islanders to assist in securing an untrammeled

expression of the popular will.

General Jose Santos Zelaya, former President of
Nicaragua, who has been imprisoned in this city
awaiting extradition by the Nicaraguan Government
on the ground that he was a fugitive from justice
and was wanted at home to answer an indictment for

murder, was discharged from custody on Thursday.
He had been detained for eight days under a warrant
issued by the United States District Attorney on

information cabled from Nicaragua that he was

wanted in that country following his indictments
for murders committed there in 1907. Announce-

"

f ' *
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ment was made by counsel that the release was con¬

ditional, and that General Zelaya was bound under
it to depart from the United States for Spain upon
the conclusion of the private business which brought
him to this country. General Zelaya, according to
his counsel, came to this country from his home in
Barcelona, Spain, last month for the purpose of dis¬
posing of certain real estate holdings in this country
and consulting counsel with reference to the enforce¬
ment of payment of certain securities of the Republic
of Nicaragua which he holds. After the General's
arrest his counsel presented this information to the
State Department, and the latter caused the request
for extradition to be withdrawn. The release from

custody followed. , '

Press dispatches from London state that both
King George and Queen Mary have been and are

trying personally to being the Liberal and Unionist
parties together on the question of Home Rule for
Ireland. Their procedure is to negotiate tactfully
between the parties when serious difficulty arises i
The idea of a Home Rule conference has apparently
not yet been totally abandoned. Speaking on Tues¬
day evening at Birmingham, Viscount Haldane
made the following important reference to the Ulster
controversy: "It is infinitely important that we

should come to a settlement of this question, but it is
impossible that we should come to a settlement if the
proposals are to be handed from newspaper to news¬

paper and from platform to platform. The right
course is that those who are most responsible should
come together and talk with the unrestrianed free¬
dom with which men can talk when talking to each
other in private and not under the restraints and
temptations which arise when a discussion takes
place on platforms within the earshot of hot partisans
on both sides." Other leading members of the

Asquith Government, including the Postmaster-
General and the Attoney-General, have in speeches
this week expressed similar sentiments. Sir Edward
Grey, the Foreign Minister, in a speech at Bradford
on Thursday evening asked significantly what was
the need of trying to hurry a settlement of theUlster
problem, as the Home Rule law cannot at best be¬
come operative before 1915. As long as there was

no violence he said the Government would not use

force until every possible form of compromise and
guaranty had been offered. The doors had been
opened in the Ladybank speech of the Premier and
they will not be closed until the end. A dispatch
from Dublin announces that the importation of
arms into Ireland has been forbidden. Ship¬
ments of rifles and bayonets in large quantities
into Belfast, it is said, have been on the increase
during the last few weeks.

By a vote of 293 to 57 the German Reichstag on

Thursday expressed its lack of confidence in the

Imperial Chancellor and the Government, and its
disapproval of the Governments support of the mili¬
tary against the civil authorities in Alsace-Lorraine.
The Imperial Chancellor,Dr. vonBethmann-Hollweg,
has been summoned to Donaueschinger, Baden, by
the Kasier, who is staying there with his friend,
Prince Max Egon zu Fiirstenburg. The "National
Zeitung" of Berlin states that the Chancellor will

tender his resignation only in case General von Deim-
ling enforces his point of view with the Ka'ser, thus
placing the blame upon the Governor of Alsace-
Lorraine. The trouble is the outcome of martial

law which has been declared in Southern Alsace as a

result of a renewed outbreak of the anti-German and

anti-military sentiment among the Francophile
population of Zabern.. The vote of non-confidence
followed the unsatisfactory nature of Dr. von Beth-
mann-Hollweg's responses in the Imperial Parliament
and the brusqueness of General von Falkenhayn
when explanations were requested of the situation.,
These made it possible for Parliament to vote a re¬

fusal to proceed with the discussion of the Budget
until it received satisfactory guaranties that there
will be no repetition of such incidents as those which
have occurred at Zabern. The Emperor has given
orders to the troops to avoid any further conflict.

Turkey, it is announced in cable dispatches, is
about to grant new concessions to England, by which
the British Government is to be accorded all the oil-
wells situated in Arabia, Mesopotamia and Syria.
The frontiers of the Sultanate of Koweit, too, are

to be settled by the treaty in accordance to British
command. The Sultanate is nominally under Turk-.'
ish sovereignty, but is practically independent, and
will conduct its external relations apart from any

kind of Turkish supervision and have a large hinter¬
land under its direct authority. As a matter of fact,
it will become, it is stated, the principal power in
Arabia. The navigation of the Euphrates and the
Tigris will form the subject of a monopoly to be
granted to an international company, of which the
shares will be distributed as follows: Great Britain,

50%; Turkey, 25%; Germany, 25%. A group of
financiers, headed by Lord Inchcape, will represent;
the British interests in the company, which in prac¬

tice will be half British and half German. These con-r

cessions are important from the point of view ofBrit¬
ish interests, but it is claimed that they are hardly
a set-off against the increase of influence and pres¬

tige which Germany will obtain in the East through
the Bagdad Railway.

Cable dispatches from London quote the "Times"
of that city as announcing that encouraging progress
has been made toward obtaining the consent of the
Government to reconsider its previous decision not
to be represented officially at the Panama-Pacific
Exposition in,San Francisco in 1915. A British com¬

mittee, which has been doing active work to obtain
a reversal of this decision, is now prepared to place
the whole matter before the Premier, and it is hoped
that the latter will receive a deputation-shortly and
hear new considerations in favor of participation.
There have been already informal conferences be¬
tween members of the committee and some of the

Ministers, and it is thought that these conferences
have done much to pave the way for a favorable
response. The main reason for the Government's
adverse decision was that it was not prepared to

grant $1,250,000 which the Board of Trade considered
necessary for the exhibit. The committee, having
satisfied itself that a Treasury grant of $500,000
would be ample for a central pavilion and a collective
industrial exhibit, has offered a modified scheme.
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There is also
, apparently, a strong probability that

the German Government will reconsider its previous
refusal to participate in the fair. The Government
parties in the Reichstag, it is reported by cable,
have agreed to appropriate $125,000 this year and a
similar sum in 1914 for German participation in the
Exposition.

In London the market has once againgiven evidence
that it is not prepared to subscribe to large issues of
new securities. The success of the Montreal loan

that was offered last week encouraged underwriters
to depart somewhat from the policy of curtailment
that by agreement had been entered into a few weeks
previously. This loan, it will be recalled, was taken
entirely out of the hands of the underwriters and
went to a fractional premium. There was at once

a movement to offer other Canadian issues, the first
of which was a City of Toronto offering of £1,200,000
in 4s at 973^. The result of this offering was far
different from that of Montreal, as the public sub¬
scribed barely 50% of the entre issue. The success

of the distribution was interfered with by news of
further issues of Canadian securities on even more

attractive terms. The Canadian Government, for
instance, is preparing an offer of £4,000,000 of 4s at 97.
The result of this latter offering has not yet been an¬

nounced by cable. It is significant, however, that in
September the Dominion Government issued £3,000,-
000 4 per cents at 99, and underwriters succeeded in
disposing of only 44% of the issue at that time. They
have probably succeeded in disposing of the remain¬
der by private sale and are thus prepared to take
up the new issue at the 2% reduction in price.
Another issue offered in London was a Stockholm

loan of £500,000, which represents half of the total
issue, the remainder being offered according to pres¬

ent arrangements on the Continent. The capital
issues in London in November, as compiled by the
"Statist" and reported by cable, amounted to £12,-
127,000. This compares with £14,160,000 in No¬
vember of last year and £22,805,000 in the correspond¬
ing month of 1911. The decrease was entirely in
foreign securities, which may be ascribed to the con¬

certed action already referred to of London under¬
writers in refusing to handle new issues during the
unfavorable market conditions existing.
The British stock market, like our own,, has dur¬

ing the last year or more been dragging along with
the lowest volume "of transactions in recent history.
Under such circumstances, it is not surprising • that
a large number of London Stock Exchange firms
should contemplate retiring from business. Recent
cable dispatches have intimated that this number
would probably not fall far short of 500,. and even

600 was mentioned in some dispatches. More
conservative and responsible accounts, however,
suggest that these figures are the estimates of alarm¬

ists, and that if the number of actual withdrawals
from the Exchange should reach 150 it would be

highly surprising. The London Stock Exchange
year, it may be explained, does not expire until
March 25. There is, therefore, ample time for an en¬

tire change of sentiment, and should there be im¬

provement in business, it is quite safe to assume that

many of the firms that now are feeling so despondent
over the complete absence of business .will apply
for re-election and try another year." The London

Stock Exchange assessments are not heavy, amount¬
ing to about 40 guineas a year. The actual number
of firms that are to withdraw cannot be told with

definiteness until the extreme year-end, the process

being for each firm on March 25 to make formal ap¬
plication for re-election. Absence of such formal

application means retirement.
Market sentiment at the British centre has been un¬

favorably influenced, too, by the overthrow of the.
French Cabinet, which promises to still further tie up

the resources of French bankers who are anxious to

liquidate their heavy private loans to the Balkan
belligerents, but must await the flotation of the
French Government loans. It is feared that Paris

will take a considerable volume of gold from London
to tide over this period of unsettlement., There has
necessarily been an accumulation of French money

for subscriptions to the French loan, which will
presumably be locked up awaiting definite legislation.
It is also reported that negotiations 'are in progress

for the exportation of a substantial block of the pre¬
cious metal from London to the Argentine. Balkan
securities in the English market have ruled firm,
Bulgarian 6s having advanced at the close to 102,
which compares with 99 a week ago; Greek Monopoly
4s finished without alteration at 55 and Servian

Unified 4s without change from 793^. v Turkish 4s
also remain at last week's closing figure, namely,
863^. Russian 4s closed without alteration from 89.
German Imperial 3s are also without change at75.
British Consols finished at 72 1-16, against 73one
week ago. It is reported that £2,000,000 in the stock
of the Royal Dutch Petroleum Co. will be offered
in London by the Rothschilds next week.

In Paris, the outstanding event of the week has
been the sudden overthrow of the French Ministry
as a result of its refusal to agree to amend the pro¬

vision for the issue of 1,300,000,000 francs in new

3% rentes, so as to render them subject to taxation.
The Ministry having been successful in carrying
through its proposal for the full issue of the amount
named instead, as was desired by the opposition,
of restricting it to 900,000,000 francs and of finding
additional revenue elsewhere in the form of taxa¬

tion, decided to ask a vote of confidence on the
second point and were defeated by a vote of 290 to
265 on Tuesday eveping. As soon as the vote was

read the Ministers left the Chamber in a body and

proceeded to the Elysee Palace, where they, pre¬
sented their resignations to President Poincare.
The defeat was accomplished by a combination of
the forces of the recently reorganized Radical Party
under-ex-Premier Caillaux and the Socialists, led

by M. Jaures. M. Caillaux based his opposition
on the argument that the exemption of the new

rentes from taxation would prevent the introduction
of an income tax a little later, notwithstanding that
the Chamber was pledged to introduce one. "Down
with the three-year military service" shouted the

Socialists, when the figures were announced. "Long
live three-year military service and the loan",
shouted Premier Barthou.

The Ministry knew when it asked a vote of confi¬
dence that it was treading on very thin ice. On
the preceding day it had a narrow escape .when it
asked a vote of confidence upon the size of the loan,

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Dec. 6 1913.] THE CHRONICLE 1619

namely 1,300,000,000 francs, the Government having
only won such a vote by 290 to 270. One effect
of the overthrow of the Government was to force
the price of the old French 3% rentes down to 84
from the final quotation of 86.12}^ francs on Tues¬
day. The lower figure represents a new low record
for French rentes since they have been on a 3% basis.
The closing quotation last evening, as reported by
cable, was 85.60, which compares with 86.473^ francs
one week ago. President Poincare yesterday re¬

quested Senator jean Dupuy, a former Minister, to
undertake the task of forming a new Cabinet. The
Senator accepted provisionally, asking for time in
which to consult his political friends. . Senator Alex¬
andre Felix Joseph Ribot, who has twice held the
Premiership, called at the Elysee Palace yesterday
morning, at the request of President Poincare, but
could not be induced to undertake the construction

of a Cabinet. . • v ;'"v

The Paris Bourse was naturally considerably
unsettled by the developments of the week, al¬
though it stood up well undef the circumstances.
The sharp recovery in the old Rentes was, howr
ever, not surprising in view of the peculiar tech¬
nical position that had been created. According
to a special cable dispatch to the "Journal of Com¬
merce", there was, for a time, a panic among the
short operators in rentes who had previously accumu¬
lated large committments. They had sold old rentes
for the purpose of buying options on the new, which
it was generally believed would be issued 2 points
cheaper than the regular rente quotation on the ',
day of announcing the formal offering. ? Conse
quently, a highly vulnerable position had been
created.' On Wednesday, owing to the rejection on

the preceding evening of the Government's proposal
for another tax-exempt issue, all transactions and

options in the proposed new issue were automatically
canceled. Shorts, therefore, were compelled to

hurriedly cover their sales of old rentes. It is not
likely, the correspondent in question avers, that the
Senate will agree to the position taken, by the Depu¬
ties, so that it may be taken for granted that taxa¬
tion of rentes is not yet in sight. But it is equally
positive that the new Ministry when appointedwill,
in order to secure a tax-exempt issue, be compelled
to resort to much more drastic taxation of wealth
than has heretofore been proposed. French bank
shares were unfavorably affected by the * Cabinet
crisis. They encountered active selling pressure,

owing to the fear that large operations that these
institutions have on hand will have to be further

postponed. The change of Cabinet will not relieve
Paris bankers from the obligation of delaying new

exterior issues until the National finances have been

put in order. : •■'-A

Berlin also has witnessed a Government reverse

which is not unlikely to prove the source of serious
delay and inconvenience in financing the enormous

budget that the Kaiser's huge military propaganda
has made essential. The vote of non-confidence in

the Government was by the overwhelming majority
of 293 to 54, and was based upon dissatisfaction with
the Government's attitude in regard to the troubles
between the military and the civilians at Zabern,
Alsace. We have referred in greater detail to the

political significance of this vote in a preceding col¬
umn. The political crisis did not severely affect the
security markets. The private discount rate ad¬
vanced a fraction and day to day money also showed
a somewhat firmer tone. The President of the

Reichsbank is quoted by cable as stating that a re¬
duction in the official Bank rate would be inadvisa¬

ble, owing to the tension existing at the close of No¬
vember in London and New York and the expecta¬

tion of heavy pressure on the. Reichsbank during
December. Steamship shares have been under some
pressure in Berlin as a result of reports that an effort
is under way to turn Russian emigration to French
ports, thus side-tracking Hamburg and Bremen.
The ordinary budget estimates for the Empire show
that income and expenditures balance at 3,403,011,-
671 marks, which, including the supplementary es¬

timates, shows a decrease of 174,387,044 marks as

compared with the preceding year. A sum of
151,782,119 marks is assigned for recurring expen¬
diture on account of the 1913 army bills and 268,-

820,871 marks for the non-recurring expenditure,
making a total of 421,602,990 marks. The amount
of 68,883,399 marks is set aside for the sinking fund.
The recurring expenditure in the ordinary estimates
amount to 2,662,921,095 marks, an increase of
213,161,968 marks. This figure includes: Army ad¬
ministration, 871,805,789 marks, an increase of
96,420,503 marks; navy administration, 221,062,617
marks, an increase of 23,666,274 marks; Imperial
debt, 249,413,806 marks, an increase of 11,630,676
marks. The non-recurring expenditure totals 740,-
090,576 marks, a decrease of 387,549,012 marks.
They include: Army administration, 344,823,040
marks, a decrease of 235,776,909 marks; navy ad¬
ministration, 237,479,550 marks, an increase of
4,279,999 marks.

Private,bank discounts in Lombard Street were

fractionally easier early in the week, but closed
firmer, owing to the refusal of the Bank to accept
bills for January. Short billswere quoted at the close
at5@5%%, against 4 15-16% aweek ago and 90-day
bankers' acceptances finished at 4%@4 15-16%,
against a single rate of 4^8% a week ago.
The private discount rate in Paris remains without
change at 33^%, and in Berlin a range of 4^@4%%
was current at the close against 4^% a week ago.
In Vienna the rate remains at 5^% and in Brussels
at 4 7-16% and Amsterdam is 1-16% higher at
4 15-16%. Official rates at the leading foreign cen¬
tres are: London, 5%; Paris, 4%; Berlin, 5^%;
Vienna, 53^%; Brussels, 5%, and Amsterdam, 5%.
A disappointing feature of the Bank of England's

weekly return on Thursday was a decrease of £1,172,-
000 in the total reserve and of £798,421 in the gold
coin and bullion holdings. Neverhteless the propor¬
tion of reserve to liabilities showed an advance to

55.14% from 54.38% last week, a result of a reduc¬
tion in liabilities. A year ago the proportion was

50.08%. There was a net reduction in loans of
£1,646,000, of £1,989,000 in public deposits, of
£833,000 in "other" deposits and of £1,073,000 in
note reserves. The item of note circulation showed

an increase of £373,000. Bullion holdings now ag¬

gregate £36,624,187 and compare with £36,414,802
one year ago and £37,106,384 in 1911. The total
figures of reserve are £26,284,000, comparing with
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£26,261,597 one year ago and £26,708,214 in 1911.
Loans still make a favorable comparison with last
year, standing at £27,945,000 against £30,884,765
in 1912 and £27,489,077 in 1911. Our special cor¬

respondent furnishes the following details by cable
of the gold movement into and out of the Bank for
the Bank week: Imports, £1,058,000 (of which
£76,000 from South America and £982,000 bought
in the open market); exports, £10,000 to Ecuador,
and shipments of £1,846,000 net to interior of Great
Britain. -

The Bank of France for the week reports a decrease
of 4,798,000 francs in its holdings, which, in connec¬

tion with the political excitement at the French
centre, is probably responsible for reports cabled
from London that Paris will in the near future take

a considerable block of gold from the Bank of Eng¬
land. The Bank of France in recent years has been
reinforcing its bullion holdings by importations of the
precious metal from New York. But with foreign
exchange rates on this side very close to the gold-
import rather than the gold-export point, there is
slight probability of a trans-Atlantic movement of
the metal from this side. The Bank's silver holdings
increased 2,393,000 francs, note circulation showed
the large expansion of 260,000,000 francs and dis¬
counts an increase of 191,800,000 francs. General
deposits were reduced 139,150,000 francs. The
Bank's gold holdings now amount to 3,520,310,000
francs. One year ago they were 310,000,000 francs
smaller, amounting to 3,210,225,000 francs and in
the year preceding the total was 3,211,200,000 francs.
The stock of silver is 645,413,000 francs, against
758,300,000 francs one year ago and 807,150,000
francs in 1911. The outstanding circulation totals

5,909,122,000 francs, against 5,637,809,840 francs in
•1912 and 5,294,251,720 francs in 1911. The dis¬
counts aggregate 1,788,324,000 francs, against 1,-
593,766,292 francs in 1912 and 1,265,060,091 francs
in 1911. '

The weekly statement of the Imperial Bank of

Germany indicated a decrease of 35,683,000 marks in
gold and of 62,640,000 marks in total cash; including
gold. In the corresponding week last year the de¬
crease in gold was 66,350,000 marks and in cash

104,836,000 marks. There w;as an increase \of

13,496,000 marks this week in loans, of 39,608,000
marks in disqounts and of 145,154,000 marks in note
circulation. Deposits showed a contraction of 119,-
433,000 ptiarks. The total cash holdings aggregate
1,508,800,000 marks, which compares with 1,083,-
480,000marks a year ago.

Some degree of nervousness has been shown by the
local money situation during the current week. There
have been no additional engagements of gold for
shipment to Canada, though New York exchange in
Montreal, after rising to par, was again quoted at a
discount of 46% cents per $1,000 last evening. A
continued demand for currency has been shown by the
Pacific Coast. Call-money rates have not again
touched the 10% basis of Friday of last week, though
on Thursday, after much easier conditions earlier
in the week, an 8% rate ruled for a short time. The

'

explanation of this was quite obvious. A number of
the banks were shown by the Clearing-House state¬

ment of Saturday last to be below their reserve re¬

quirements, and they considered it desirable to call
some of their loans in order to make a satisfactory
presentation in to-day's statement. The collections
of coupons were accomplished this month without
anything like the delay, as a result of the income tax
regulations, occasioned last month. Time money

rates, too, have shown a firmer tendency. While
there will probably be some tension during the
closing days of the month, it is not likely that
the general money situation will manifest any
distinct stringency, as industrial recession seems to
be becoming increasingly evident throughout the
country. The bank statement on Saturday showed
last week's surplus of $12,338,550 to have been con¬

verted into a deficit of $995,950, the cash reserve

having been reduced $22,082,000, which was offset
to the extent of $8,747,500 by a reduction in reserve

requirements, following a contraction of $37,824,000
in deposits. A year ago the deficit was $5,057,950.
The banks last week lost $21,059,000 in cash and
the trust companies lost §1,023,000.
The range of call money this week has been 2%@

8%, the higher figure being reached on both Monday
and Thursday. Monday's range was 4@8%, and
8% was the ruling figure; on Tuesday 6% was the
maximum and 4%% the minimum, with 5%% for
renewals; Wednesday's highest was again 6%, lowest
4%% and ruling rate 5%; on Thursday, as already
noted, 8% was the highest, 5%% the lowest and

5%% the renewal basis; on Friday 6%% and 2%%
were the highest and lowest, respectively, with re¬

newals at 6%. Time money closed at 5%% for
sixty days (against 5% a week ago), 5%@5%% for
ninety days (against 5%), 5% for four, five and six.
months (against 4%@5%). Mercantile paper was in
fair demand for Western account, but New York
buyers were backward. Quotations are without al¬
teration for the week from 5%@5%% for sixty and
ninety-day endorsed bills receivable and for four to
six months' names of choice character. Others,

are still quoted at 6@6%%. ,

With the irregularity in the immediate money

situation in New York as shown by the firmness in
demand loan rates, sterling exchange, taken alto¬

gether, ruled rather firmer during the week than
when we last wrote, though net advances are not

large, t The movement of gold to Canada terminated
at the close of the month. The supply of grain and
general produce bills has not been quite as active
as on 'the recent market and the sterling exchange
situation, as a whole, may still be considered to
occupy somewhat of an artificial position. The
foreign bank statements this week have all suggested
more or less strain in the respective centres that

they represent. Meanwhile, the foreign trade move¬

ment continues to favor New York and there can

be no question but American bankers are carrying
balances abroad on a very large, if, indeed, not an
unprecedented scale. Fortunately, for the European
situation, trade and industrial recession in this

country is releasing funds—at any rate is not requir¬
ing the seasonal accommodation at the banks and
there is no urgent demand, therefore, for a West¬
bound trans-Atlantic, movement of gold. Sterling
rates, however, are still very close to the figures at.
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which it is estimated that the precious metal could
be brought forward without loss. Cabled accounts
from London expressed the fear that, owing to the
general disturbance of the financial situation in Paris
resulting from the cabinet crisis, Paris was expected
to take gold from the Bank of England. In recent
years the policy of the Bank of France has been to
call upon New York for gold when needed. Foreign
exchange rates are so completely out of line with
such a movement, however, that one does not seem
possible at the present time. 'The Bank of England
obtained £450,000 of the Cape gold offered in London
on Tuesday, the remainder going to India. *

The Continental exchanges have been somewhat

irregular. Paris has moved in favor of London, the
sterling check rate at that centre closing last evening
as reported by cable at 25.32 francs, which com¬

pares with 25.293^ francs a week ago. In Berlin
demand sterling finished at 20.49}^ marks, unchanged
for the week, and Berlin exchange in Paris finished
at 123.54 francs, against 123.37 francs on Friday
of last week. -v..,

Compared with Friday of last week, sterling ex¬

change on Saturday was firmer for demand and cable
transfers, which were quoted at 4 8525 @ 8530 and
4 8580@4 8585. respectively; sixty days was un¬

changed at 4 8085@4 81. On Monday the market
ruled quiet with a weak undertone at the opening;
demand declined to 4 8510 but rallied later and the

close was practically unchanged at 4 8525@4 8530,
cable transfers at 4 8575@4 8580 and sixty days
4 8085@4 81. A rise of about 25 points took place
on Tuesday, chiefly on the easing in local money here
and light offerings of commercial bills; demand ad¬
vanced to 4 8545@4 8555, cable transfers to 4 8595

'

@4 8605 and sixty days to 4 8110@4 8125. On
Wednesday there was a further advance in the early
transactions, demand touching 4 8565 and < cables
4 8615; later, however, the market reacted slightly
and the close was at 4 8550@4 8555 for demand,
4 86@4 8605 for cable transfers and 4 8125@4 8135
for# sixty days; the increased strength was due
mainly to firmer English discounts and continued
scarcity of commercial bills. Higher r .tes for call
money, coupled with freer offerings of bills and specu¬

lative selling, caused a recession in sterling on Thurs¬
day of about 15 points, demand declining to 4 8535
@4 8545, cable transfers to 4 8585@4 8595 and sixty
days to 4 8115@4 8125. On Friday the market
ruled quiet but weak. Closing quotations t were

4 8085@4 81 for sixty days, 4 8510@4 8525 for de¬
mand and 4 8565@4 8585 for cable transfers. Com¬
mercial qn f banks closed at 4 78%@4 803^, docu¬
ments for payment finished at 4 80@4 8134 a^d
seven-day grain bills at 4 84@4 84J^. Cotton for
payment closed at 4 8034@4 80%, grain for pay¬

ment 4 81@4 8134.

The New York Clearing-House banks, in their
operations with interior banking institutions, |have
lost $1,292,000 net in cash as a result of the currency
movements for the week ending Nov. 5. Their re¬

ceipts from the interior have aggregated $14,539,000,
while the shipments have reached $15,831,000.
Adding the Sub-Treasury operations, which occa¬
sioned a loss of $5,023,000, the combined result of the
flow of money into and out of the New York banks
for the week appears to have been a loss of $5,315,000,
as follows: . •.

Week ending December 5.

Banks' interior movement..
Sub-Treasury operations

Total

Into

Banks.

$14,539,000
24,126,000

$38,665,000

Out of
Banks.

$15',831,000
29,149,000

$44,980,000

Net Change in
Bank Holdings.

Loss $1,292,000
Loss 5,023,000

Loss $6,315,000

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

Banks of

England. _

France

Germany
Russia

Aus.-Hun.

Spain
Italy ___

Neth'lands

NatBelg..
Sweden

Switz'land

Norway..

Totalweek

Prev .week

Dec. 4 1913.

Gold.

£

36,624,187
140,851,960
60,956,800
167,358,000
51,309,000
19,014,000
45,546,000
12,458,000

'

8,335,333
5,695,000
6,856,000
2,550,000

557,554,280
560,251,271

Silver.

25,816,960
13,500,000
5,826,000
10,636,000
29,200,000
2,950,000
702,100

.4,167,667

92,798,727
93,203,707

Total.

£

36,624
i66,668

. 74,456
173,184
61,945
48,214
48,496
13,160
12,503
5,695
6,856
2,550,

,187
,920
,800
000

,000
000
000
100
000
000

000
000

Dec. 5 1912.

Gold.

■ £

36,414,802
128,408,920
38,481,600
158,374,000
51,343,000
17,408,000
42,636,000
13,705,000
7,481,333
5,583,000
7,164,000
2,281,000

650,353,007 509,280,655
653,454,978,514,144,930

Silver. Total.

£

36,414,802
29,331,800 157,740,720
14,750,950
6,338,000
10,609,000
29,748,000
3,500,000
592,900

3,740,667

53,232,550
164,712,000
61,952,000
47,156,000
46,136,000
14,297,900
11,222,000
5,583,000
7,164,000
2,281,000

98,611,317,607,891,972
99,838,540,613,983,470

MR. WILSON'S SUGGESTION FOR NATION¬

WIDE PRESIDENTIAL PRIMARIES.

President Wilson's first annual address to Congress,
at the opening of the regular winter session last
Tuesday, was characterized by his usual gracefulness
and felicity of language. It has apparently been
well received on the financial markets, though per¬

haps rather because of what it did not contain than
because of what it did. »

. The message embodied, however, one proposal
which was certainly radical enough in its character,
and which nobody had expected. We refer to Mr.
Wilson's extremely singular suggestion for the nomi¬
nation of Presidential candidates by nation-wide
Presidential primaries. These are the President's
words: \

• \ v '-'V .• \ •. '." -V'';l'. , / . ' %

I feel confident that I do not misinterpret the
fishes or the ^expectations of. the country when I
urge the prompt enactment of legislation which will
provide for primary elections throughout the coun¬

try at which the voters of the several parties may
choose their nominees for the Presidency without the
intervention of nominating conventions. JI venture
the suggestion that this legislation should provide
for the retention of party conventions, but only for
the purpose of declaring and accepting the verdict
of the primaries and formulating the platforms of the
parties; and I suggest that these conventions should
consist, not of delegates chosen for this single pur¬

pose, but of the nominees for Congress, the nominees
for vacant seats in the Senate of the United States,
the Senators whose terms have not yet closed, the
national committees and the candidates for the Presi¬

dency themselves, in order that platforms may be
framed by those responsible to the people for carry¬
ing them into effect..

This proposal strikes us as peculiar, first, because
it suggests, as an ordinary, routine, and, as the Presi¬
dent .describes it, "prompt" procedure of Congress,
a legislative enactment which would certainly require
an amendment to the United States Constitution.

In Article II, Section I, of that document, it is pro¬

vided that "each State shall appoint in such manner

as the Legislature thereof may direct a number of
electors equal to the whole number of Senators and
Representatives to which the State may be entitled
in the Congress," and further provision is made in
the Twelfth Amendment as to how the electors thus

chosen shall cast their vote for President and Vice-

President. ' '

Now, it is perfectly true that this electoral body
has Virtually no free choice,-and .that the electors
of a given party are by tradition bound to vote^for
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the nominee of that party's national convention,
which the President believes should now be super¬

seded. But, on the other hand, these national nomi¬
nating conventions are not themselves matters of
either Constitutional or statute law. They are ex¬

pedients which have gradually grown up as a result
of political experience and political experiment. The
plan of nominations by a Congressional party caucus,

which first superseded the constitutional idea of
-voluntary choice by the electoral college, and the
present plan of nominating candidates by a conven¬

tion of delegates selected by party primaries in the
several States, were both outside the statute law.
Furthermore, it is to be observed that the Con¬

stitution gives all the power of voting on candidates
for the Presidency unreservedly to the States; from
which it is necessarily to be inferred that primary
nominations also are a matter of State control.

Numerous States have, in fact, already established
what they call preferential primaries. But even if
all the States were to set up a uniform plan for such
nominations, how would the joint result be deter¬
mined? Would the vote be counted for the candi¬

date who received the largest primary vote of his
party in all the States combined? Or would the

weight of the vote for final selection be allowed to
each State on its present representation in the Elec¬
toral College? Or would the population of the State,
or the actual vote cast at the. primary elections, be
the basis of computation? There would be serious
obstacles in the way of any of these conclusions.
For instance, what should be said of an occasion
when the contest had called out a great variety of
-candidates for a given party's nomination, each of
which candidates might have been successful at the
primaries in one or more States? There is an end¬
less multiplicity of such possibilities, and the present

"system of nominating conventions, however imper-
■ feet, was contrived to avoid confusion of this sort.

'

It is not surprising that numerous public men, of
the so-called "advanced school, should since last

Tuesday have claimed that the President had stolen
their ideas upon the question. ; These gentlemen are

somewhat notoriously indifferent to Constitutional

restraints, and the Constitutional argument could not
be expected to appeal'to them. It should be dif¬
ferent with the President of the United States. • But

even granting the Constitutional and legislative fea¬
sibility of the President's proposal, it would remain to
ask if it would help towards more satisfactory and
useful political results. VA;\ " .

We unhesitatingly shy that its result would be ex¬

actly the opposite. In the comments on Mr. Wil¬
son's message, certain adherents of the third party

. in last year's elections have declared that, if his plan
had then been in operation, nothing could have

stopped Mr. Roosevelt's nomination by the Repub-
licanParty. This is possibly true; but if so, the fact
must be judged in the light of the very strong sus¬

picion, entertained last year, that Republican pri¬
maries in States where the Presidential vote had
been established were invaded by adherents of other
parties, attracted by the sensational aspects of the
Roosevelt campaign. If, on the other hand, one
turns to last year's Democratic primaries, a still
more curious fact will be established. Mr. Clark,
in the vote of the preferential primary States, car¬

ried California, Illinois, Maryland, Massachusetts,
Missouri and Nebraska—States which have a total of

seventy-nine votes in the Electoral College.. Mr.
Wilson carried New Jersey, Oregon, Pennsylvania,
South Dakota and Wisconsin/a total of sixty-seven
votes. That is to say, the Democratic nominee of
last year and the present occupant of the White
House received at those primaries the vote of one
less State than Mr. Clark, and the States • favoring
him carried twelve less votes in the Electoral Col¬

lege than did those which favored his antagonist.
Back of all such considerations stands this question:

Even supposing a perfectly workable plan for nation¬
wide primary nominations, free from unfairness and
from improper credentials by primary voters, how
would our politics be affected? In the first place,,
even last year's experience with the "Presidential pri¬
maries" proved that money can be used as freely and as
effectively—possiblymuchmore so—in a primary cam¬
paign of any party than in the Presidential campaign.
Nearly a million dollars was thus expended in the
Presidential primary campaigns of 1912, and it was
used, as every one is aware, where restrictions on its
improper use were infinitely less than in the carefully
guarded Presidential contest. Of the fact that

Mr. Wilson's plan would impose two national elec¬
toral contests within ten months in every electoral
year, we shall say nothing. But what very greatly
impresses us is the probability, if not the certainty,
of undue haste in such primary campaigns, of dema¬
gogic appeals to voters, of the consequent exclusion
of statesmen of the highest standing, because of their
unwillingness to submit to the hand-to-hand personal
struggle on the stump in a primary campaign. The,
nomination of a Grant with a military record, of a

Roosevelt who had politically been" all things to
all men, would be probable enough with such ma¬

chinery; the nomination of a John Quincy Adams,
of a Samuel J. Tilden, of a Lincoln, even of a Wilson*
would be altogether unlikely. Indeed, the chances
of a noisy demagogue, backed by abundant supplies
of money, at a critical moment in our political his¬
tory, would be very great, and the chances of a sober-
statesman would be at a minimum. k^U-v':
Every observant citizen; admits that the present

machinery of our nominating conventions must in
several respects be changed—notably in the very im¬
perfect allotment of representation to the States.
But most people who have thought seriously on the
subject, and who are familiar with political history,
believe that the change will have to be made along

existing lines, and that the general framework of the
nominating convention must be preserved. Even
Mr. Wilson urges that the convention be retained for
the purpose of framing a platform for the party; but
he suggests that such a convention should consist
of the nominees for Congress, the existing Senators,
the national committee and the candidates them¬

selves. But this quite obviously means that the

people should be allowed to choose a candidate, and
then that some one else should frame the platform on

which the candidate must stand—the idea being, for
the most part, a reversion to the old and discarded
plan of the Congressional caucus. This part of the
proposal should of itself be sufficient to indicate the
crudeness and immaturity of Mr. Wilson's strange
idea. We have not the slightqst doubt that nothing
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practicable will come of it, except that it may en¬

courage workable alterations in the present machin¬
ery for convention nominations.

the president to congress.
• From habit we speak of "the Message", but Mr.
Wilson's remarks to Congress on Tuesday resemble
a speech or address from the throne in their personal
delivery and their style, including in the latter
their remarkable brevity. For this merciful relief
in a time when political mercies surely merit cherish¬
ing, the country's grateful thanks are due. As
a literary composition, this address is like the

distinguished speaker's inaugural, and like most
if not all of his published matter in being admirable
as a model of composition; further, if it is an object
of language to conceal thought (or, perhaps, we

might say, with better justice, to veil under beauti¬
fully-turned phrases some suggestions which can

be taken either as adroit avoidance of' difficult,

subjects or as hints of some advanced radical steps
that may be reached later), Mr.-Wilson must be

recognized as a master.
V Still, this is a document which can be read, not
being repellent by its bulk stretched over several

pages, such as used to afflict the country; there¬
fore it will be read. It contains, no ugly words and
no denunciations of anybody; if the hand is to be
considered steel (as it has seemed to be through
the special session now lapsed into the regular one)
it is certainly smoothly gloved. Nothing could
be better in suggesting without satisfying than
such semi-epigrammatic phrases as that "our own

honor and our obligations to the peace of the world"
should be the sole standard for. our international

conduct; or that "we should let the Sherman Anti¬
trust Law stand, unaltered, as it is, with its debat¬
able ground about it," but also we "should as much
as possible reduce the area of that debatable ground
by further and more explicit legislation." If we

are virtuous we shall be happy, the maxim tells us;
but just what is it to be virtuous? . What is re¬

quired to satisfy our honor and our obligations to
the peace of the world? As for wickedness at home,
we are told that thoughtful observers will agree

"that the immediate service we owe to the business
communities of the country is to prevent private
monopoly more effectually than it has yet been pre¬
vented"; here the stern-gripping hand-is held aloft,
but directly follows the semi-reassuring remark
that the great Sherman law should be supplemented
"by legislation which will not only clarify it but
also facilitate its administration and make it fairer

to all concerned." ^ "

What is said of the importance of agriculture
to the country's life is true, and is well-turned
like the rest. "We have allowed the industry of
our farms to lag behind the other activities of the

country in development;" quite so, but who is guilty
of this lagging? As for the suggested intervention
of Government to help the farmer by some scheme
of credits (a subject on which hearings were started
on Wednesday by a sub-committee of the House

Banking and Currency Committee), it is far from
clear that the farmer needs any outside help. He
has borrowed largely heretofore, and his credit is
still good, according to all rules except the modern

notion that one man is as good as another and Jail
have some sort of inalienable title to accommodation.

He has large resources in bank, if current news can

be accepted, and he is a large buyer and user of the
automobile. With an increasing demand for his

product, at rising prices, and a tacit consent to give
him practical exemption from liability to the laws

against combinations, be seems to be better off than
any other class while not the least dissatisfied of all.
As for helping the country by increasing the annual
food product through boosting the farmer, we have
more faith in what the railroads have done and are

doing by their systematic work for more intelligent
and intensive culture of the soil than in all the poli¬
ticians with their schemes for public grants. ■

The general glance at the globe which used to be
a set feature of messages is absent; there is no

survey "from China to.Peru", not even by imagina¬
tion. We are - told that the country is happily at

peace with the world, and there is a tone of cheerful

optimism; notwithstanding the "cloud" at the
south, the President seems confident that "our

policy of watchful waiting" will bring everything "
out as it should be. Congratulations on the prosper¬

ity of the country are also lacking. Is it possible
that Mr. Wilson deems prosperity so obvious as

not to need mentioning, or that in the decline of
new incorporations in the past year he reads the
timidity of incorporators as a warrant of relief
to business? At least, let us hope that this admir¬
able theorizer and undoubtedly well-meaning man

may soon come to realize that industry and trade ,,.

even upon a large scale, are necessary and virtuous
rather than obstinately bent towards depravity*

charging cost of progress to current
. expenses:

On Monday of this week the Supreme Court at
Washington rendered an unanimous judgment in
which it held, thereby affirming the Commerce
Court, that the Inter-State, Commerce Commission
has authority to require inter-State railways to
charge to operating expenses portions of the cost of

providing enlarged facilities necessary to meet the
requirements of increased traffic. The occasion for
this decision was a suit by the Kansas City Southern
Railway to obtain relief from an interpretation of
one of the general accounting orders of the Commis¬
sion the substantial requirements of which are

. as

follows:

; 1. When property is abandoned and not replaced
in kind the estimated cost of replacing it must be
deducted from the cost of,property carried in the
balance sheet and charged to profit and loss.
2. When property is abandoned as an incident of

improvements and replaced by more efficient prop¬
erty of like kind, only so much of the cost of pro¬
viding the improvements can be added to the item
in the balance sheet which represents cost of prop¬
erty as may remain after deducting from the actual
cost, the estimated replacement cost of the property
abandoned, and the latter must be charged to cost
of operation.
It appears that the Kansas City Southern, being

impelled thereto by the growth of traffic and increas¬
ing stress of competition, found it desirable to increase
the capacity of its main line and to diminish the cost

4 . . ,

„ tf ■

.
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per unit of its operation by means of a program of
improvement of which a principal feature was the
establishment of a maximum gradient oij one-half
of one per cent. In estimating for the grade reduc¬
tions involved, it was discovered that it would be
much cheaper, on certain short sections of the
road to resort to re-alignment, that is to say, while
the reduced maximum gradient could be obtained
without, diversion, anywhere, from the existing
right-of-way, it could be obtained much more cheaply
by substituting new rights of way for several small
fractions of the total distance between the terminals.
The difference in favor of the latter plan amounted
to a saving of fully half of the cost which the former

: would have entailed, and, of course, as in duty bound,
the board of directors decided upon the more econom¬

ical method. They made the improvements accord¬
ing to the plan thus sanctioned and provided for the
whole expense by the sale of mortgage bonds. It
transpired, however, that, as to that portion of the
whole undertaking involved in the litigation just
concluded, the estimated cost of replacing the aban¬
doned sections of the" line was, roughly, nearly

seventy per cent of the total expenditures for the
substituted line. The practical effect of applying
the accounting rules of. the Commission to these
facts was that out of a cash expenditure of appfsadim-

ately $600,000, only $200,000 could be charged to
the cost of property account, that is carried in the
accounts as an additional asset. Further, these
rules required the whole balance of $400,000 to be
added to the cost of operation (either to current

operating expenses or to be spread over a future period
of not to exceed fifteen years) and deducted from gross

receipts before stating the net income from operations.
The legality of these regulations has now been

sustained. Of course the Supreme Court has

nothing to do with their wisdom or propriety; it
could inquireonlywhether, in the language of Section
20 of the Act to Kegulate Commerce, there appeared
a Congressional purpose to empower the Commission
to make the rules, and, if so, whether Congress pos¬

sesses Constitutional authority to confer such power

Both of these questions have now been settled in the
affirmative. " :

This judicial conclusion having been reached, the
whole question might be regarded as settled were
it not one of such tremendous and far-reaching im¬

portance. What, it must now be inquired, is certain
to happen to the transportation industry of the
United States if existing facilities can be replaced by
better facilities only so fast as those that are dis¬

placed can be paid for out of operating revenues?
The industrial progress of the last three decades in
the United States has been the consequence of the
immediate substitution, everywhere, of new and
better machinery of increased capacity and efficiency,
for contrivances that were not worn out, that were

still capable of as satisfactory operation as they ever
had been, that had not been paid for by past opera¬
tions. No urban community in America would now

satisfied with a street railway operated by cable,

yet if the cable systems of a decade or two ago had
remained until their cost could have been amortized

out of operating expenses, or net corporate income,
there is scarcely a city in which they ever existed
which would have anything better to-day.

Nor could the change have been made more

expeditiously by charging the abandoned facilities
to the first fifteen years' operations of the superior
electric facilities that were substituted. A better
and quicker plan, the only practicable plan, was to
regard the abandoned cable systems as a part of the
cost of the trolley systems which replaced them.
Thus, the change for the improved facilities became
a capital charge and its burden was lightened in
every community by spreading it over the whole
period during which the facilities to supply which it
was incurred would be utilized. The same plan
must be followed, in one form or another, if the
railway facilities of this country are to be convenient¬
ly improved so as to meet the demands of increased
business. If a six-story building is torn, down to be
replaced by a twenty-story building the cost of the
new property includes the cost of the old building
as well as that of the land on which it stands, and if
the twenty-story building is in turn replaced by one

of fifty-stories, both its predecessors are represented
in the cost of the last. This is necessary and in¬
evitable. . '; .-.v1"'-:

Without such replacements there qould be no

progress; their cost is the cost of progress. This
being the economic fact, it is plain that any regula¬
tions of the Inter-State Commerce Commission that

are in conflict therewith must have one of two conse¬

quences: they must either (first) prevent the progress

that ought to take place or (second) they must
become dead-letters. Neither result is desired nor

desirable. " The plain necessity of the situation
resulting from Monday's decision is that the Inter-
State Commerce Commission should reconsider its

accounting rules and substitute a more liberal and
constructive regulation for that in question. This
can be done the more graciously in view of the com¬

plete legal victory just gained by the Commission
and the enormous responsibility , which the new

construction of its powers under Section 20 so

manifestly entails. Unless the Commission shall
provide the railways with a workable rule on this
subject, the improvement in facilities, so marked
during recent years and. that ought^to^be so rapid in
the near future, must comq^ub^tantially to a stand¬
still. -

THE INCOME TAX AS APPLIED

? TO CORPORATIONS.

We are asked whether a corporation holding the
bond of another company containing a tax-exempt
covenant can get the benefit of the exemption.
This brings up the whole question of the income tax
as applied to corporations. As is known, there has
been a corporation income tax since August 1909,
when, at the instance of President Taft, it was in¬
serted in the tariff law enacted at that time. This

corporation income tax was not, however, called an
income tax, but was denominated "a special excise
tax with respect to the carrying on or doing business
by such corporation, joint-stock company or asso¬
ciation, or insurance company." This name was

given to it so as to avoid having the tax declared
illegal (this was before the Income Tax Amendment
to the Federal Constitution had been adopted), and
it will be remembered that the U. S, Supreme Court

subsequently upheld the Constitutionality of this
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tax as a special excise tax for the carrying on of busi¬
ness.

Now all disguise has been thrown aside, and cor¬

porations are made liable to the same "normal"
tax as the individual, and the tax is called an income
tax—it is no longer termed a special excise tax.
While in many respects the new law is the same as

the previous excise tax law—the rate, for one thing, is
precisely the same, namely 1%—some essential altera¬
tions have nevertheless been made. In the first

place, corporations no longer secure exemption upon

$5,000 of their income. Previously the tax was

"upon the net income over and above $5,000." The
present tax is "upon the entire net income arising
or accruing from all sources * * * to every

corporation," &c., and we notice that the Secretary
of the Treasury in his annual report calls attention
to the fact that under the new law all corporations

having any net earnings whatever will be subject
to the tax, whether their earnings be more or less
than $5,000. He estimates that as a result 150,000
corporations which have heretofore been exempt will
now be required to pay an income tax.
; In the second place, under the previous law a com¬

pany in computing its net income subject to taxation
was allowed to deduct "interest actually paid within
the year on its bonded or other indebtedness to an

amount of such bonded and other indebtedness not

exceeding the paid-up capital stock of such corpora¬

tion," &c. Under the new law it is allowed to deduct
"the amount of interest accrued and paid within the

year on its indebtedness to an amount of such in¬
debtedness not exceeding one-half of the sum of its
interest-bearing indebtedness and its paid-up capital
stock outstanding at the close of the year, or, if no
capital stock, the amount of interest paid within the
year on an amount of its indebtedness not exceeding
the amount of capital employed in the business at
the close of the year." Two provisos are added:

(1) "That in case of indebtedness wholly secured by
collateral, the subject of sale in ordinary business of
such corporation, joint-stock company, or associa¬
tion, the total interest secured and paid by such com¬

pany, corporation or association within the year

on any such indebtedness may be deducted as a part
of its expense of doing business"; and (2) "That in
case of bonds or other indebtedness which have been

issued with a guaranty that the interest payable
thereon shall be free from taxation, no deduction for
the payment of the tax herein imposed shall be al¬
lowed." This lastmeans that as theGovernment seeks

to collect a tax on the income of the owner of the bond,
if the company itself has covenanted to pay the tax
and the Government therefore cannot collect from

the owner, the company cannot deduct the interest
on such bonds or indebtedness in figuring its own net
income on which the tax is to be imposed. If there
were not this proviso, the Government would lose
the tax entirely on such bonds (the owner escaping
be reason of the covenant in the bond and the com¬

pany escaping because allowed to deduct the interest

payment in computing its own income), while the
purpose of the law is to tax both the bonds and the

corporation income, the one being assessed against
the owner (except where there is a tax-exempt cove¬
nant) and the other against the company. This,
however, has reference entirely to a company's own

bonds, and has nothing to do with the question
raised by our inquirer, who wants to know whether
if a company holds a bond containing the tax-exempt
covenant, it can get the benefit of the same.

The most important particular, perhaps, in which
the present income tax on corporations differs from
the previous excise tax is that one of the previous
deductions in ascertaining the net income of cor¬

porations is no longer allowed. Under the old law
a company was allowed to deduct, in figuring the
net income liable to the 1%-tax, "all amounts received
by it within the year as dividends upon stock of other
corporations, joint-stock companies or associations,
or insurance companies, subject to the tax hereby
imposed." No such deduct on is mentioned under
the law as it now stands, and therefore no such de¬
duction is permissible.. The effect will be to make

holding companies liable o double taxation, which,
of course, is the object in view in no longer allowing
the deduction.

The question whether a company holding a tax-
exempt bond can get the benefit of the exemption
raises a wholly different point. In the case of indi¬
viduals there is a specific provision which in express

terms permits the deduction. Eight items of deduc¬
tion are allowed the individual, the seventh being
"the amount received as dividends upon the stock
or from the net earnings of any corporation, joint-
stock company, association, or insurance company,

which is taxable upon its net income as herein pro¬

vided," thus giving the individual holder of a stock
the benefit of the tax paid upon stock, which benefit,
as we have already seen, is denied the holding com¬

pany. The eighth item of deduction allowed the in¬
dividual is "the amount of income, the tax upon

which has been paid or withheld for payment at the
source of the income," which clearly covers the case

where, by reason of a bond or mortgage covenant,
the debtor corporation pays or assumes the tax.
These are the provisions with reference to individuals,
and they are found in Paragraph B of Sub-Division
II. of the law, and the law here speaks of "the net
income of a taxable person."
Doubtless a corporation might and would be held

to be "a taxable person" if there were no other pro¬
visions in the law. In the present Income Tax Law,
however, as it happens, there are entirely distinct
provisions for the taxation of corporat'ons and these
provisions—with evident design on the part of the
lawmaker—in all their leading features are wholly
different from the provisions for the taxation of indi¬
viduals. Therefore the one caniiot be made to apply
to the other. The part relating to corporations is
found in paragraph G of Sub-Division II. of the law,
and the opening sentence shows by its phraseology
that it was the intent to deal separately, and by ex¬

clusive provisions,with corporations. Theparagraph
begins as follows: "That the normal tax hereinbe¬
fore imposed upon individuals, likewise shall be levied,
assessed and paid annually upon the entire net in¬
come arising or accruing from all sources * * *
to every corporation, &c." Then follow very ex¬
tended and comprehensive provisions for dealing
with corporations and meant to apply solely to cor¬

porations. The context of the statute shows that
the provisions with reference to individuals are not

synonymous with the provisions concerning corpora-
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tions and the former cannot be made to apply to
the latter, nor vice versa. The individual or "tax¬
able person" is allowed to deduct where the tax has
been paid at the source, while the corporation is not
permitted any deduction of that kind. It would,
therefore, seem plain that a company holdingabond
with a tax-exempt covenant cannot get the benefit
of the tax-exemption in computing its bwnnet income.

■ It should be noted, too, that the Treasury regula¬
tions with reference to the collection of the tax on

coupon or interest payments from corporation bonds
distinctly provides (see "Chronicle" of Nov. 1, page
1255, first column) that "if the owners of the bonds
are • corporations * * * the debtor is not re¬

quired to withhold or deduct the tax upon income de¬
rived from interest on such bonds, provided coupons

or orders for interest from such bonds shall be ac¬

companied by a certificate of the owners thereof
certifying to such ownership, which certificates shall
be filed with the debtor when such coupons or interest
orders are presented for payment." This is a recog¬

nition of the fact that a distinct rule applies in the case

of corporate income—that inasmuch as a corporation,
is not permitted to deduct any moneys received either
as interest or dividends from other companies in

computing its own income subject to the tax (and
therefore the Government is sure to get the tax upon

interest payments of that description), the debtor
corporation paying the interest cannot also be called
upon to pay or deduct the tax. Apparently this
clinches the'argument that a corporation cam not

get the benefit of the tax-exemption covenant. ■

The far-reaching importance.,of these deprivations,
or more particularly the inability to deduct, as in the

past, sums received as dividends upon the stock of
other corporations subject to the tax cannot be
exaggerated. It deals a blow at holding com¬

panies which it is quite possible the latter may be
unable to survive. Much has been said in condehi-

• nation of the holding, company, and many have been
the suggestions for legislating it out .of existence.
Some of the criticism leveled against it has not been
without justification, but much also has been unjust

~1md founded in error. . It is by no means certain
that the complete annihilation of the holding com¬

pany would not work a great dear of injury. And
notwithstanding all the severe things that have been
said against the same, Congress has hesitated to de¬
cree its extinction by a specific enactment for that

purpose. By indirection the same end appears now

to be within the possibility of attainment. The
Income Tax Law, bymaking it necessary for each com¬
pany to pay the tax on its own income without de¬
duction for dividends received from other corpora¬

tions which have already paid the tax, will militate
strongly against the continuance of the holding
company, at least in its present form. This is so

simply because the payment of the same tax over

and over again will make the burden very onerous.

Perhaps the mere duplication of the tax might not
have this .effect, but it is to be remembered that

often control stretches through a whole series of in¬
termediate companies.
The concerns that will be hardest hit are not the

distinctively-known holding companies but those that
have never acquired the appellation and yet are typi¬
cal holding companies nevertheless. In the amalga¬
mation of electric railways and light and power con¬

cerns, which has been a conspicuous feature of recent
times, the process has been carried to great extremes,
often for the purpose of legal advantage, but not in¬
frequently to conceal local earnings and thus avoid
political attacks and harsh legislation. In some in¬
stances, for one reason or another, different holding
companies have been piled, one upon another, and
ownership divided and sub-divided, until it must be
difficult even for the insiders to trace the thing

through all its mazes and intricacies back to the origi¬
nal equity and title. In some of these particularly
involved and inter-corporate combinations, the tax
will not merely be doubled or trebled, but may have
to be paid half a dozen or even a- dozen times. It
would hence appear inevitable that very extensive
reorganizations will have to be undertaken with the
view to simplifying the inter-corporate relations and
thus escaping the multiplication of the tax.
It is just possible, however, that a way out of the

dilemma will be open in the very fact that in
the case of corporation-owned bonds the v tax is
not collectible at the source. This may make
feasible a substitution of bonds for the stock owned.

There would then be no intermediate tax payments to
make. The tax on bonds owned by other com¬

panies not being collectible at the source, would be
paid only when it reached its last resting-rplace in
the final holding company. Bonds could in each in¬
stance be issued to such an extent as to . make the

interest payments consume all of the income, of the
intermediate companies, leaving," therefore, nothing
to pay out in the shape of dividends on stock on

which the double, treble, quintuple and sextuple

payments would apply.. Of course, as we have al¬
ready seen, each intermediate corporation in the in-

. terest deductions allowed it in competing its own in¬
come subject to tax would be amenable'to the pro¬

viso to which we have referred above, namely that
the interest accrued and paid within the year on the

indebtedness must be "to an amount of such'indebt-
edness not exceeding one-half of the sum of its inter-,
est-bearing indebtedness and its paid-up capital
stock," but we imagine it would not be difficult to fix
the capital in each instance at such figure that half
the indebtedness and stock combined , would cover

the whole amount of the indebtedness.

A SUGGESTION FOR GETTING RAILWAY EMPLOYEES
INTERESTED IN RAILWAY ■INVESTMENTS.

THE DENVER, LARAMIE AND NORTHWESTERN RAILROAD CO.

Denver, Colo., Dec. 1 1913.

Editor of the Commercial & Financial Chronicle, New York City:
Dear Sir: Recognition of the fact that the railroads of this country need

much new money for new and old requirements and are also simultaneously ;
confronted with demands for higher wages by the railroad employees in
various sections emphasizes the necessity of united effort by and between
the operatives arid the railroa,d companies.
I am informed and believe thatmany of the railroad employees aremoney-

savers and with proper guidance and incentive that the savings class could
be greatly increased. Under present conditions, little or none of these
employees' savings are ever invested in railroad bonds, nor do any mutual
benefits accrue therefrom to either the men or the railroads. The men re¬

ceive the income on their savings and that is all. How much better it
would be if these same savings were invested in high-grade railroad bonds,
for the operative would then receive an income equal or superior to the
rates of interest paid by banks, and at the same time be contributing his
mite to the needed financing of the railroads. For example, suppose an

employee of the O. & N. W. residas in Wisconsin and has a $1,000 savings
account drawing 3%, should invest in a $1,000 C. & N. W. gen. mtge.
gold 3H, 1987,at82, yielding about4.30%: that employee upon such pur¬
chase immediately feels a certain proprietary interest and responsibility
which he has never before experienced or assumed. Automatically his value
enhances as an operative, he begins to work with the railroad, not just for
his pay check; he is human.
Extend this supposition to say about 5% of the employees of this same

railroad, as excellent as its management and service now are, the acquisi¬
tion of an interest in its securities by 5% of its men would at once reflect
Improvement in all departments.
The several unions now embracing practically all railroad operatives in

all departments are able and do pay the Grand Lodge officers good salaries
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and In return claim and expect such officials to maintain and uplift them
aa organizations. If the unions would secure the services of a man possessed
of proper financial ability and experience, to maintain a financial bureau
for the benefit of its members, much good would accrue. Whereever
possible such financial counsel should select the securities of the road for
which each individual works, for his initial investment. This counselor
should also attend to the details of purchase.
If the man who wished to invest did not hare available an amount

suff'cieht to make full payment for his purchase, the unions could loan i
their investment funds to the men on a proper margin and under contract
reQuiring the men to pay certain amounts per month.
For the men, such a plan, if properly initiated and executed, would mean

increased ambition t6 advance, and be efficient, more personal safety,
added inducements to save for the rainy day, larger income and greater
harmony and contentment over working conditions.
For the railroads it would mean economies never before experienced,

greater safety for employees and patrons, a new class of investors in their
securities, and,greatest of all, a new channel through which to lay before
"the people" the truths concerning railroad needs. The more than one
million railroad operatives united on a cause would be a power.
In a casual way I have suggested to several officials of railroad trainmen

unions the thoughts herein expressed and they have looked with favor
upon the plan/ ■ . . ■'/-' /■■■ , /
Your criticisms and suggestions would be greatly appreciated by,

Yours respectfully,
ALLAN F. AYERS.

BONDS WHICH ARE AND BONDS WHICH ARE NOT
TAX-EXEMPT.

V;-v : ;/7. ■ ' , (THIRD ARTICLE.) ■
* We add still another to our series of articles analyzing and

classifying the bonds of United States railroads so as to show
which issues contain any provisions obliging the companies
themselves to assume or pay the tax (with particular refer¬
ence to the newly enacted Federal income tax) and which
issues are devoid of any provisions of that kind. These lists
are being prepared with the assistance of the officials of the
different companies, and in a few instances these officials
have not limited themselves to the question of the applica¬
tion of the tax covenants to the Federal Income Tax Law, but
have gone beyond the strict requirements for this purpose
and have furnished an outline of the tax provisions in their

general bearing and application. The Pennsylvania RR. is
one of the companies which have done this. The statement
prepared by it shows not only whether the different bond
issues are or are not free from the Federal income tax, but
also in what other particulars they enjoy tax exemption..
To give the reader the benefit of this additional information,
we also include it in our tables,' indicating the added facts
by means of reference marks and foot-notes.
We are able to extend very considerably to-day the list

of companies whose securities can be presented in classified
form. We began the series of articles in the "Chronicle" of
Nov. 22, pages 1467-1470. The second contribution
appeared Nov. 29, pages 1549-1552. The following shows
the companies, whose securities were classified in these two
earlier numbers. . .

Atchison Topeka & Santa Fe, Nov. 22, p. 1468.
Baltimore & Ohio, Nov. 22, p. 1468.- ,

Buffalo Rochester & Pittsburgh, Nov. 29, p. 1551.

Chicago & Alton RR., Nov. 29, p. 1551.
Chicago Burlington & Quincy, Nov. 22, p. 1469. y
Chicago Milwaukee & St. Paul, Nov. 29, p. 1551. •„

Chicago & North Western, Nov. 22, p. 1469.
Chicago Rock Island & Pacific, Nov. 29, p. 15511
Chicago St. Paul Minneapolis & Omaha, Nov. 22, p. 1469.
Delaware Lackawanna & Western, Nov. 29, p. 1551.

1 Denver & Rio Grandeand subsidiaries, Nov. 22, p. 1469.
Great Northern Ry,, Nov. 22, p. 1469. :

Lehigh Valley RR., Nov. 29, p. 1551. ;
Louisville & Nashville, Nov. 22, p. 1469.«

Minneapolis & St. Louis, Nov. 29, p. 1551.
Missouri Pacific, including St. Louis Iron Mountain &
Southern, Nov. 22, p. 1469. , / ' .

Nashville Chattanooga & St. Louis, Nov. 29, p. 1551.
New York Central & Hudson River, Nov. 22, p. 1469.
New York Ontario & Western, Nov. 29, p. 1551. •

Norfolk & Western Ry., Nov. 29, p. 155§.
Northern Pacific Ry., Nov. 22, p. 1469.
Rutland RR., Nov. 22, p. 1469.
St. Louis & San Francisco RR., Nov. 29, p. 1551.
St. Louis Southwestern, Nov. 22, p. 1470.
Texas & Pacific Ry., Nov. 29, p. 1552.
Toledo St. Louis & Western, Nov. 29, p. 1552.
Union Pacific and subsidiaries, Nov. 22, p. 1470.
Wabash RR., Nov. 29, p. 1552.

To the foregoing we now add fourteen additional com¬
panies, viz.: „

Atlantic Coast Line Co. (of Connecticut). . ,

Boston & Albany RR. \ , • ,

Boston Terminal Co.

Buffalo Creek RR.
, 11

Cripple Creek Central Ry. I
El Paso & Northeastern Co.

Gulf Florida & Alabama Ry.
International & Great Northern Ry.
Maine Central RR.

Mobile & Ohio RR.

Pennsylvania Lines West of Pittsburgh.
Reading Company.
Southern Pacific Cd. and Proprietary Companies.
Southern Ry. _

We deem it proper to say that in giving last week's list
of bonds, a typographical blunder was made in entering
the Scioto Valley & New England 1st mortgage 4s, whioh
were issued without the tax-exemption clause. This issue
was placed with the New York Ontario & Western bonds,
but is an obligation of theNorfolk& Western Ry., and should
have been placed under the heading of the latter company.
In discussing last week how the appreciation in the value

of a bond purchased at a discount must be treated for the
purpose of the income tax levy, wC indicated that the
owner, when he disposes of the bond at a rise in price or
obtains full face value for it when it is redeemed, would
have to include the profit realized in his income tax return.
Our remarks on that point have brought us the following
letter, which raises a question of general interest:

. New York, November 29M, 1913/ ' •

The Editor Commercial & Financial Chronicle, New York City— u

Dear Sir—I observe in a very interesting article about the Income Tax
In your issue of November 29th this statement:
"Where a man buys a 4% bond running for twenty years at 80 and sells

it at 98H. when it has but three months to run, he makes a profit of 18H
points, and he must include that profit in his return, and the Government is
entitled to collect its tax upon such profit."
There are a greatmany of your readers, no doubt, who now own 4% bonds

bought fifteen or eighteen years ago at a fifteen or twenty per cent discount.
The Income Tax Law was not on the statute books until late in 1913.

Suppose I own $10,000 of a railroad bond bought at 80 and interest in 1895
and maturing in 1915 at 100. Will I be obliged to pay the Income Tax
on $2,000 of profit, or if not, what proportion of the twenty per cent profit
which has accrued during the twenty years will be taxed to me as income
for the fiscal year 1915? . „ .

Perhaps your lawyers have worked out the legal aspect of a tax on a

profit which has accrued during fifteen or twenty years, when no Income Tax
Law existed, but which actually appears on the books of the taxpayer a
year or so after the Income Tax went into effect. If so, I am sure your
readers will be interested in hearing their conclusions in this matter. ,

Yours very truly,
- •

. C. M. KEYS...
_

It will be observed that our correspondent says he owns

$10,000 of a railroad bond bought at 80 way back in 1895,
and which will mature in 1915, when he will receive 100 for
the same. He asks if he will be obliged to pay the income
tax on the $2,000 of profit, or, if not, what proportion of the
20% profit which has accrued during the twenty years will
be taxed to him as income for the fiscal.year 1915. No
doubt Treasury regulation will in due course provide for
just such cases as this. But in the meantime, it would seem

clear that he bannot be taxed in the year 1915 for the whole
of the profit that has accrued during the twenty years pre¬

ceding. The Income Tax Amendment to the U. S. Consti¬
tution, which has made a Federal income tax possible, did
not go into effect until February 1913, and the Income Tax
Law is only retroactive to March 1; The value of the bond
on the date named (March 1 1913) will have to be ascer¬

tained, and the tax can only be imposed on the further ap¬
preciation between that figure and the price of par to be
realized in 1915. . '

■ ATLANTIC COASTLINE CO>!PANY (OF CONNECTICUT).
Issued without Reference to "Taxes.

;\, Int. Maturity Date. Outstand'g.
Certificates of indebtedness non-cum. 5s„J-D Irredeemable $5,000,000
Certfs, Class B 4s, red. 105 aft. Nov. 1920-J-J 61,800
Certfs. deb. 4s, redeemable at par.._ __J-J Jan. 1 1925 3,000,000

BOSTON & ALBANY RAILROAD.
.

Issued without Reference to Taxes.
Int. Maturity Date. Outstand'g,

3H% bonds of 1901 (not mortgage) J-J Jan. 11951 $1,000,000
3H% bonds of 1902 (not mortgage) A-O Apr. 1 1952 3,858,000
4% impt. bonds (1908-10) (not mtge.) M-N May 1 *33-'35 13,500,000
4K% impt. bonds of 1912 (not mtge.) J-J July 1 1937 1,000,000
5% impt. bonds of 1913 (not mtge.)._..._J-J July 1 1938 2,015,000
5% bonds of 1913 (not mtge.) A-0 Oct. 1 1963 3,627,000

BOSTON TERMINAL COMPNAY.

Issued without Reference to Taxes.
Int. Maturity Date. Outstand'g.

First mortgage 3Ks F-A Feb. 1 1947 $14,500,000

BUFFALO CREEK RAILROAD.

Issued with Tax-Exemption Clause.
Int. Maturity Dtae. Outstand'g.

Consol. (now first) mortgage 5s ■ J-J Jan. 11941 $1,000,000
First ref. mtge. 5s ($5,000,000) J-J Jan. 1 1961 1,000,000

CRIPPLE CREEK CENTRAL RAILWAY.

. Issued with Tax-Exemption Clause. *
"

Int. Maturity Date. Outstand'g.
Midland Terminal 1st M. 5s.^ _J-DDec. 1 1925 . $362,000
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EL PASO & NOIITHEASTEBN CO.

Issued with Tax-Exemption Clause.
Int. Maturity Date. Outstand g.

New Mex. Ry. & Coal Co. 1st M. & coll.
trust 5s A-O Oct. 1 1947 $3,000,000

New Mex. Ry. & Coal Co. 1st & consol. 5s_A-0 Oct. 1 1951 2,000,000
Alam. & Sac. Mt. 1st M. 5s__— A-O Apr. 1 1928 372,000
El Paso & Rock Isl. 1st M. 5s —_J-J Jan. 1 1951 2,500,000
Dawson Ry. & Coal coll. trust 5s J-J July 1 1951 3,000,000

GULF FLORIDA & ALABAMA RAILWAY.

Issued with Tax-Exemption Clause
Int.

Firstmortgage 5s ($10,000,000) J-J
Maturity Date.
July 1 1961

Outstand'g.
$1,500,000

INTERNATIONAL & GREAT NORTHERN RAILWAY.

. Issued with Tax-Exemption Clause.
• '

. Int. Maturity Date.
First Ref. Mtge. 5s ($50,000,000) .—.F-A Aug. 1 1941
Three-Year 5% Secured Notes—. F-A Aug. 1 1914
Equip. Trust. Ctf. 6s (due $19,000 s.-a.)-_A-0 To Oct. 1 '18

do- do 5s (due $50,000 s.-a.)-..F-A To Aug. 1923

Outstand'g.
$506,000

11,000,000
209,000

1,000,000

Issued without Reference to Taxes.
Int. Maturity Date. Outstand'g.

I. & G. N. RR. First Mtge. 6s——M-N Nov. 1 1919 $11,291,000
Colorado Bridge First Mtge. 7s__ M-N May 1 1920 209,000

.jf:-:'; MAINE CENTRAL RAILROAD.
Issued with Tax-Exemption Clause.

7 V N1 . - Int. Maturity Date. Outstand'g.
Portland Term. Go. IstM. 4s ($10,000,000)J J July 1 1961 $4,500,000
Sandy River & li&ngely Lakes 1st M. 4s__F-A ,t Feb. 1 1928 837,000

Issued without Reference to Taxes.
. 7. 7 .

, Int. Maturity Date. Outstand'g.
M. C. impt. 4M% bonds, A and B_ J-J July 1916-17 $450,000
Coll. trust 5s, Mt. Desert Branch _J-D June 1 1923 669,000
Eur. & No. Amer; ref. M. 4s J-J Jan. 1 1933 1,000,000
Coupon 4% notes Q-Jan. April 1 1914 2,000,000
Maine Shore Line 1st M. 6s_ _—J-D June 1 1923 81,000
Penobscot Shore Line 1stM. 4s F-A Aug. 1 1920 1,300,000
Knox & Lincoln 2d M. 5s F-A Feb. 1 1921 400,000
Washington County 1st M. 3Ms J-J Jan. 1 1952 2,500,000
Somerset Ry. 1st M. 5s ——_ —J-J July 1 1917 225,000
Consolidated mortgage 4s J-J2 July 2 1950 172,500
First and ref. M. 4s ($1,500,000)———J-J July 1 1955 864,000

Portland & Ogdensburg 1st M. 4Ms_; __M-N Nov. 1 1928 2,119,000
Dexter & Piscataquis 1st M. 4s ___J-J . July 1 1929 175,000
Hereford Ry. 1st M. 4s _M-N May 1 1930 800,000
Upper Coos RR. 1stM. & ext.M. 4s&4MsM-N May 1 1930 1,043,000
Dexter & Newport 1st M. 4s— M-S Sept. 1 1917 lf5,000
Portland Union Sta. M. 4s, ser. A & B__J-J July'27-Jan'29 300,000
Bridgton & Saco Rive* 1st'consol. 4s_____J-D June 1 1928 135,000
Second mortgage consol. 4s._i ___J-D June 1 1928 35,000

v MOBILE & OHIO RAILROAD.
Issued with Tax-Exemption Clause.

Int. Maturity Date.
First term. & coll. tr. M. 5s ($60,000 s.-a,.)-F-A 15 To Feb. 15 '21
M. & O. St. Louis Div. M. 5s ($3,000,000)-J-D Dec. 1 1927
Equip, trust, series A, 5s (sinking fund) M-N May 11919

Series B, 5s (sinking fund) ——A-O Oct. 11919"-
Series D, 5s ($33,000 s.-a.)..— __ J-J TO July 1915
Series E, 4Ms ($45,000 s.-a. after 1914)_M-S To Mar. 1916
Series F, 4Ms ($22,000 & $23,000 s.-a.)-M-S To Mar. 1922
Series G, 5s ($32,000 s.-a.; last 3 $31,000)
Dated Nov. 1 1913 — _—M-N To Nov. 1923

M.V.T.No. 15s ($90,OOOs.-a.—A-O To Oct. 1914
Meridian Term. Co. 1st M. 4s (joint obl.)_M-N May 1 1955
Gulf Term. Co. 1st M. 4s ($700,000) jt.obl.J-J Jan. 1 1957

- Issued without Reference to Taxes.
• » Int. Maturity Di\te.

M. & O. 1st mortgage 6s__— ___J-D ,Dec. 11927
First extension mortgage 6s_ Q-Jan. July 1 1927
General mortgage 4s ($10,500,000)- _M-S Sept. 1 1938
Montgomery Div. 1st mortgage 5s. —F-A Feb. 1 1947
St. Louis & Cairo RR. 1st M. 4s_ J-J Jan. 1 1931
Mobile & Bay Shore Ry. 1st M. 5s ..M-N May 1 1949

Outstand'g.
■ $900,000
2,500,000
498,000
499,000
132,000
226,000
385,000

637,000
, 180,000
250,000
600,000

Outstand'g.
$7,000,000
1,000,000
9,472,000
4,000,000
4,000,000
200,000

PENNSYLVANIA LINES WEST OF PITTSBURGH. 7

Pennsylvania Company and Proprietary Companies.

Interest Payable without Deduction of U. S. Income Tax (Official List).

[Exemption from State taxation is reported officially as in foot notes].
■ • "■

■ " .
. Int.

Pennsylvania Company gold 4M% hds J-J
Trust certificates, guar, by Pa. RR.—
Series A 3Ms - .—M-S
Series B 3Ms— F-A
Series C 3Ms ------ J-D
Sfes D 3Ms ------ _J-D
S»gFs E 4s ■ — ___M-N

Golofioan of 1901, 3Ms -4 _M-N
French franc loan of. 1906, 3Ms ——— J-D
Gold loan of 1906 4s _A-0
Akron & Barberton Belt 1st M. 4s J-D
Central Ind. 1st M. 4s ($4,000,000) -M-N
Cine. Leb. & Nor.. 1st cons. M. 4sj ; M-N
Cleveland Akron & Cincinnati Ry.—
Clev. Ak. & Col. 1st cons.//Guarant'dF-A

4s (auth. $4*000,000)— [Not guar_F-A
Cine. & Musk. Val. 1st 4s ($2,000,000) - F-A

Cleve. & Pitts. RR. gen. M., guar. prin. &
int. (endorsed Penn. RR.) ($10,000,000)—
Series A 4M s J-J
Series B 4M s A-O
Series C 3M s —M-N

"

Series D 3Ms + . F-A
Series B (interest reduced) 3Ms__ —A-O

Dayton Union Ry. 1st mtge. 4s J-J
Erie& Pitts, gen. mtge. 3Ms ($4,500,000) - J-J,
Grand Rapids & Indiana Ry.—
First mortgage land grant 3Ms__ _:J-J
First mortgage extended 4Ms - ___J~J
Second mortgage 4s ($5,000,000) __A-0

Indianapolis Union 1st M. 4Ms M-N
Lake Erie & Pitts. 1st M. 4Ms, joint
obligation ($ 15,000,000) - - - - J-D

Monongahela RR. 1st *M. 3Ms, joint
obligation ($1,500,000) — A-O

Muskegon Gr. Rap. & Ind. 1st M. 5s _J-J
Ohio Connecting Ry. 1stM. 4s M-S
Pitts. Chart. & Yough. gen. M. 4s
($1,000,000) A-O

Pittsburgh Cine. Chic. & St. Louis Ry.—
Chicago St. Louis & Pitts. 1st consol.

5s ($22,000,000) A-O
Chartiers Ry. 1st M. 3Ms A-O

Series A 4Ms A-O
Series B 4Ms A-O
Series C 4Ms M-N
Series D 4s_ M-N
Series E 3Ms F-A
Series F 4s J-D
Series G '4s M-N
Series H 4s F-A1
Aeries I 4Ms F

Maturity Date: Outstand'g.
.July 1 19216$19,467,000

Sept. 1 1937 54,383,000
Feb. 1 1941 68,816,000
Dec. 1 1942 64,506,000
Dec. 1 1944 69,552,000
May 1 1952 610,000,000
Nov. 1 1916 64,002,000

June 15 1921 az48,262,548
April 1 1931 620,000,000
June 1 1942 ay999,000
May 1 1953 <*01,500,000
Nov. 1 1942 cl,218,000

Aug. 1 1940 |cl,023,000
Aug. 1 1940 575,000
Aug. 1 1948 • cl,740,000

Jan.
Get.
Nov

Apr.
Oct.

July
July

1 1942
1 1942"
1 1948
1 1950
1 1942
1 1949
1 1940

(73,000,000
Pi,556,000
p2,742,000
01,556,000
0429,000
c421,000

64,078,000

July 1 1941 920,000
July 1 1941 4,455,000
Oct. 1 1936 64,750,000
May 1 1926 <*928,000

June 1 1961 a4,300,000

Oct. 1 1942 61,307,000
July 1 1926 6750,000
Sept. 1 1943 602,000,000

Apr. 1 1932 6164,000

Consolidated mtge.
gold ($75,000,-
000) guar. prin.
.& int. (end.) by
Pennsylvania Co.
All equally se¬
cured <—

Oct. 1
Oct. 1
Oct. 1
Apr. 1
Nov. 1
Nov. 1
Aug. 1
Dec.|l

. Nov. 1
Feb. 1
Aug. 1

1932
1931
1940
1942
1942
1945
1949
1953
1957
1960
1963

61,506,000
6625,000

I 10,000,000
I 8,781,000
I 1,379,000
I 4,983,000
I 5,133,000

I 10,000,000
I 10,000,000
I 3,000,000'
I 7,000,000

Pitts. Ohio Val. & Cine. 1st M. 5s
Pitts. Youngs. & Ash. cons. M. 5s
First gen. mtge. 4s.

Pitts. Wheel. & Kentucky 1st c: ns. 6s __
Toledo Columbus & Ohio River Ry.—•
Cleve. & Marietta 1st M. 4Ms
Tol. Walhond. Val. & Ohio|c A4Ms-
lst M., $20,000 per mile|cB4Ms_
($4,000,000), gold, guar.)cC4s

Int. Maturity DUe.
.A-O Oct. 1 1920
_M-N Nov. 1 1927
,_J-D June 1 1948
.J-J Jan. 1 1934

Outstand'g.
c$2f 0,000
01,562,000
02,586,000

e43,000

Tol
Tol

prin. & int. (end.) )
Peor. &W. 1st M. 4s ($5,000,000)—

.. Term. 1st M. 4Ms ($6,000,000) —-

Union Depot Co., Col., O., gen. M. 4Ms _

Vandalia RR. consol.fi Series A 4s^
„ mtge. ($25,000,000) [i Series B 4s
Wheel. Term. Ry. 1st M. 4s ($2,000,000)

_M-N
-J-J
_J-J
.M-S

_J-J
_M-N
-J-J
_F-A
-M-N
-F-A

May 1 1935 cl,239,000
July 1 1931 cl,500,000
July 1 1933 978,000
Sept. 1 1942 1,401,000

July 1
Nov. 1
July 1
Feb. 1
Nov. 1

Aug. 1

1917
1957
1946
1955
1957
1940

m4,895,000
az4,000,000

C435.000
9,890,000
7,467,000

/1,566,000

Interest Payable with Deduction of U. S. Income Tax (Official List).
Int. Maturity Date. Outstand'g..
.J-J Jan. 2 1916Cine. Lebanon & Nor. 1st M. 5s

Cine. Rich. & Ft. Wayne 1st M. 7s__—
Clev. Akron & Col. gen. M. 5s
Little Miami gen. M. 4s ($10,000,000)--.
Mackinac Transp. Co. 1st 5s (ser." mat.) _

Massillon & Cleveland 1st M. 5s.......
Ohio River & Western 1st M. 4s -

Steubenville & Indiana l3t M. 5s_—
Terre H. & Ind. 1st cons. 5s (Vandalia)__
Terre H. & Peoria 1st M. 5s ($2,500,000).
Traverse City RR. 1st M. 3s
Union Depot. Co., Col., O., 1st M. 7s___

2
-J-D June 1 1921
_M-S Mar. 1 1927
_M-N Nov. 11962
.A-O To Oct. 1 1918
_J-J
.M-S
_J-J
_J-J
_M-S
.J-J
.M-N

Jan. 1 1920
Sept. 1 1952
Jan. 1 1914
July 1 1925
Sept. 1 1942
Jan. 1 1933

May 1 1923

$200,000
1,800,000
1,800,000
1070,000
144,000
25,000
600,000

3,000,000
1,899,000
2,207,000
250,000
246,000

b do do
c do do
d do do
e do do
1 do do
g

' do do
h do do
i do do
k do do
I do do

Footnote Showing Freedom of Interest Payments from Deductions for Taxes
in States, tfec.

[According to information furnished by Pennsylvania RR. Co. J
a Free of State tax in all States. v ^

in Pennsylvania.
in Ohio,
in Indiana.
in West Virginia. ' . ,

in Ohio and West Virginia. -

in Ohio and Pennsylvania. , .

in Indiana and Michigan. V ''" v:'
in Indiana and Illinois,
in Ohio, Indiana and Illinois.

- in Pa., West Va., Ohio, Indiana and Illinois.
m Free ofGovernment tax."
ax Free of all State taxes and French taxes in force at date of issue.
ay Free of all "State, municipal or other taxes."
az Free of tax in all States (State, county andmunicipal).
by Free of Pennsylvania State, county and municipal taxes. v -.V'
dy Free of Indiana State, county and municipal taxes.

READING COMPANY AND PROPRIETARY COMPANIES.

Payable without Deduction of U. S. Income Tax.
Inti Maturity Date. Outstand'g.

Read'g Co. gen. M. 4s ($135,000,000) J-J Jan. 1 1997«$99,394,000
Whitney Property Aug. 1 1922)
Port Richmond Warehouse — - Sept. 1 1951) pi,024,658
Indiana Av. & 19th S't.-Pa. Av. & 20th st ._ Mar. 1 1952J-
Jersey Central coll. trust M. 4s A-O Apr. 1 1951 a23,000,000
Phiia, Subway Mtge. 3Ms, $3,100,000.-—F-A Feb. 1 1957 pi,520,000
Wilm. & Nor. stock tr. ctfs. 4s, red. 105 _ —Q-M When drawn <71,295,000
Atlantic City RR.—1st M. 5s- M-N May 1 1919 )2,200,000

• First consol. M. 4s ($4,500,000) ...J-J July 11951 ;'1,851,000
Pur. money real est. M. 4Ms .A-O' Apr. 1 1930 j75,000

Catasauqua& Fogelsville RR. IstM. 4s __J-J July 1 1928 pl35,000
Catawissa RR. 1st consol. M. 4s ______—A-O Apr. 1 1948 p2,215,000
Del. & Bd. Blc. RR. 1st cons. M. 3Ms F-A Aug. 1 1955 jl,800,000
Del. Riv. Fy. Co. of N. J. IstM. 5s_- Q-J July 1 1921 )'300,000
East Penna. RR. 1st M. 4s .—M-S Mar. 1 1958 p495,000
Gettysb. & Harrisb. Ry. consol.' (now
first) M. 5s. —A-O Oct. 1 1926- p465,000

N. Y. Short Line RR. 1st M. 4s — .F-A Feb.' 1 1957 pi,500,000
North Penna. RR. 1st M. 4s (2d 7s ex¬

pended in 1896) - — ..M-N May 1 1936 pi,500,000
General Mtge. 3.3% extended in'1903—J-J Jan. 1 1953 p4,500,000*
Funding Loan 4s i_ M-N Nov. 1 1928 p407,000

Norristown & Main Line Connecting RR. * 1 «

1st M. 4s— M-S Sept. 1 1952- p250,000
Northeast Penna. RR. 1st M. 5s A-O Apr. 1 1920 p400,000
Perkiomen RR.IstM.5s, ser. 1 (1st loan)__Q~J Jan. 11918 p799,600
First M. 5s, ser. 2 (2d loan) ii Q-J Jan. 11918 pi,125,000

Phila. & C. V. RR. 1st M. (preferred) 4s__A-O Api'il 1 1938 . p280,510
First M. (not preferred) 3s A-O April 1 1938 pl00,0Q0

Phila. & Frankf. RR. 1st M. 4s F-A Aug. 1 1922 p500,000
Phila. Harrisb. & Pitts. RR. 1st M. 5s___A-0 Oct,15 1925 p2,000,000
Phila. New. & N. Y. 1st M. 3s & 5s __A-0 Opt, 1 1942 pi,599,000
P. & R. RR. M. loan of 1868 (ext.'93) 5s__A-0 Oct. 1 1933 p2,696,000
lirtpt. M. (extended '97) 4s -A-O April 1. 1947 p9,363,000
Consol. M. (extended'97 4s M-S Mar. 1 1937 p5,766,717
Terminal mortgage 5s —Q-F May 1 1941 p8,500,000
Dela. Riv. Term. pur. money M. 5s__—Mt-N . May20 1942 a500,000
Del. Riv. Term. ext.pur.moneyM. 5s __J-J July 1 1942 e809,000
Phila. City Subway Loan 3Ms, guar.
($3,000,000)---— - ——— —J-J To 1922 pi,393,500

Philadelphia & Reading Coal & Iron Co.
coll. s. f. 4% loan (RR.) extended 1902-F-A Feb. 1 1932 pi,080,000

Port Reading RR. 1st mortgage 5s" J-J July 11941 jl,500,000
Reading Belt RR". 1st mortgage 4S — M-S Sept. 1 1950 p750,000
Reading & Columbia RR. 1st cons. M. 4s._M-S Mar. 1 1962 p850,000
Schuylkill & Lehigh RR. 1st mortgage 4s__M-N May 1 1948 p600,000
Sha.Sunb.& Lew. RR. IstM.4s (ext. '12)__M-N July 1 1925 pi,000,000
u Second mortgage 6s —:M-J July 1 1925 pi,000,000
Seacoast RR. prior lien 5s ..........—.—A-O April 1 1948 j350,000
General mortgage 5s, series A: A-O April 1 1948 : j22,800

Stony Creek RR. 1st mortgage 4s A-O • Oct. 1 1957 a350,000
Wash. & Franklin Ry. 1st mortgage5sJ-J Jan. 119,39 *a378,0G0
Williams Valley RR, 1st mortgage 5s. J-D Dec. 1 1923 pl20,000
Wilm. & Nort. RR. 1st M. 5s —J-D Doc. 1 1927 <7354,000
/ General mortgage 5s ($1,000,000) — ,Q-A Aug. 1 1932 d462.,000

a Tax-free in U. S. or any State, &c. p Tax-free in U. S. and Pennsyl¬
vania. j Tax-free in U. S. and New Jersey, d Tax-free in U.S., Pennsyl¬
vania and Delaware. * Controlled by Reading Co. through stock owner¬

ship, but leased to Western Maryland Ry. for 995 years from 1901.

SOUTHERN PACIFIC CO. AND PROPRIETARY COMPANIES.

Issued with Tax-Exemption Clause.
Southern Pacific Company— Int. Maturity Date. Outstand'g.
Collateral Trust 4s (Cent. Pac. stk.coll.)J-D Aug. 1 1949 $34,218,500
Twenty-Year Convertible 4s_ —M-S June 1 1929 81,151,910
Twenty-Year 4Ms ($100,000,000) J-J July 1 1929 227,000
San Fran. Terminal 1st 4s($50,000,000).A-O April 1 1950 24,9S4V500
One-Year secured notes 5s ($30,000,000)J-D Junel51914 20,000,000
Equip. Trust Ser. A 4Ms ($1,012,000 an)M-S ToMar.1923 10,120,000
Series B 4Ms (due $201,000 annually)_M-S ToSept 1923 2,010,000

Central Pacific Ry. 1st Ref. Mtge. 4s F-A Aug. 1 1949 99,673,000
European Loan of 1911 4s M-S Mar. 1 1946 48,262,548

-

Mortgage 3Ms ($25,000,000) J-D Aug. 1 1929 12,401,500
ThroughShortLmelstM.4s($10,000,000)A-0 Oct. 1 1954 9,640,000

Galveston Harrisburg & San Antonio Ry.
First Mtge. Mex. & Pac. Ext. 5s M-N May 1 1931 13,418,000

Southern Pacific Railroad—•
First Consol. Mtge. 5s —M-N Nov. 1 1937 4,127,000
First Ref. Mtge. 4s___^— J-J Jan. 1 1955 137,307,000

Los Ang. Pac. lst&Ref.M.4s($20,000,000)J-J Jan. 1 1950 a8,323,000

a Of the Los Angeles Pacific Co. 1st & ref. M. 4s, $4,481,000 are guaran¬
teed by the Southern Pacific Co., the remaining $3,842,000 being held in
the Southern Pacific Treasury. „

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



Deo. 6 1913.] THE CHRONICLE 1629

t
Issued without Reference to

Int.

Giia Valley Globe & Northern Ry. 1stM .5sM-N
Houston East & West Texas Ry. First M.

5s ($487,000 not guaranteed) guar.p.&i_M-N
Houston & Texas Central RR. 1stM. 5s.J-J
General Mortgage. _— - -A-0_
Waco & Northw. Div. 1st M. 6s M-N
Austin & Northw. RR. 1st M. 5s J-J
Ft. Worth & New Orleans 1st M. 6s J-D

Iberia & Vermillion RR. First Mtge. 5s___F-A
LouisianaWestern RR. First Mtge. 6s____J-J
Morgan's Louisiana RR. & 9S. Co. First
MortgageMain Line 7s __A-0
FirstMtge. Alexandria Extension 6s....J-J

Oregon & California RR. First Mtge. 5s__J-J
South Pacific Coast Ry. First Mtge. 4s—J-J
Sou. Pac. RR., Northern Ry. 1stM. 5e___A-0
Northern California Ry. 1st M. 5s _J-D
Southern Pacific Branch 1st —A-0

Texas & New Orleans RR. Cons.Mtge. 5s_J-J
Dallas Division 1st Mtge. 4s__.—. F-A

San Antonio & Aransas Pass 1st Mtge. 4s
'? guaranteed ($21,600,000) —— ,— ...J-J

Taxes.

Maturity
Nov. 1

May 1
July 1
April 1
May 1
July 1
Dec. 1

Aug. 1
July 1

April 1
July 1
.July 1
July 1
Oct. 1
June 1
April 1
July 1
Aug. 1

Date.
1924

1933
1937
1931
1930
1941
1925
1943
1921

1918
1920
1927
1937
1938
1929
1937
1943
1930

Outstand'g.
$1,494,000

3,000,000
1,687,000
4,161,000
1,105,000
1,920,000
709,000
322,000

2,240,000

4,935,000
1,494,000
17,745,000
5,223,000
4,751,000
1,074,000
3,533,000
1,620,000
3,997,000

Jan. 11943 17,544,000

SOUTHERN RAILWAY.

Issued with Tax-Exemption Clause:
Int. Maturity Date Outstafid'g.

July 1 1994 $60,643,000
April 1 1956 61,333,000

First Consol. Mtge. 5s ($120,000,000)-—J-J
Develcp't & Gen. Mtge. 4s ($200,000,000) .A-0
Sou. Ry.—L. & N. Monon. Joint Coli. 4s_J-J July 1 1952
Mobile & Ohio stock trust certificates 4s. _ A-0 Perpetual
Equipment Trust—
Series E 4Hs ($147,000 s.-a.)_________J-D ToDec.1914
Series H 4^s ($225,000 s.-a.)____ M-N ToMayl915
Series K 4s ($140,000 s.-a.) M-N ToNov.1915
Series L 4V2s ($300,000 s.-a.) . F-A ToFeb. 1921
SeriesM4H«( $70,000 s.-a.) J-D ToJunel919.
Series N 41/is ($260,000 s.-a,____A-0 ToApr.1920

'

Series O 4Hs ( $75,000 s.-a.) M-N ToMayl921
Series P 4Ps ( $75,000 s.-a.)_ J-D ToDec.1921
Series Q 44£s ( $75,000 s.-a,) J-D ToJunel922
Series R 5s ( .$88,000 s.-a.) _____F-A15 ToAug.15'23
Properties Merged in Southern Ry. Co.—

Washington Ohio & Western 1st M. 4s____F-A Feb. 1 1924
E.Tern.Va.&Ga.Cons.M.5s(.$20,000,000)-M-N Nov. 1 1956
Alabama Central First Mtge. 6s_-__ -_J-J July 1 1918
Knoxville & Ohio First Mtge. 6s J-J July 1 1925
Southern Iiy. Divisional Bonds. V

East Tenr.assee Reorg. Mtge. 5s__ ___M-S Sept. 1 1938
Memphis Div. First Mtge. 5s ($8,000,000) .J-J July
Aiken Branch First Mtge. 4s____ _J-J July
St. Louis Div. 1st M. 4s ($15,000,000)--—J-J Jan.
Coll. M.4s (S9,000,000,sec,M .&0.Gen.4s) .M-3 .Sept.
Properties owned by or leased to Sou .Ry.—

Atlantic & Yadkin First Mtge. 4s__»_____iA-0 April 1 1949
Richmond & Mecklenburg 1st Mtge. 4s MrN Nov. 1 1948
GeorgiaMidland First Mtge. 3s — A-O April 1 1946
Mobile & Birmingham Prior Lien 5s _J-J July 11945

, FirstMortgage 4s_ J-J July 1 1945.
Southern Railway Carolina Division— -

SpartanburgUnion & Columbia 1st M.4sJ-J Jan. 11995
Sumter & WatereoRiver 1st Mtge. 5s A-0 April 1 1919

1 1996
1 1998
1 1951
1 1938

5,913,500
5,670,200

294,000
675,000
560,000

4,500,000
770,000

3,330,000
1,125,000
1,200,000
1,275,000
1,760,000

1,025,000
12,770,000
1,000,000
2,000,000

4,500,000
6,883,000
150,000

12,500,000
8,249,000

1,500,000
315,000

1,650,000
600,000

1,200,000

1,000,000
100,000

Issued without Reference to Taxes, i >
Int. Maturity Date. Outstand'g.

Three-Year 5% Gold Notes F-A
Properties Merged in Southern Ry. Co.—

Columbia & Greenville 1st Mtge. 63———J-J
Georgia Pacific FirstMtge. 6S ; J-J
Richmond & Danville Consol. Mtge. 6s J-J
Debenture Mortgage 5s A-0

VirginiaMidland Serial Mortgages 5s & 6s_M-S
General Mortgage 5s_^____ 31-N

Western No. Caro. 1st Cons. Mtge. 6s J-J
East. Tenn. Va. & Ga. Div. 1st Mtge. 5s__J-J
Southern Railway Carolina Division— ;

South Carolina & Georgia 1st Mtge. 5s__M-N

Feb. 1 1916 $5,000,000

Jan.
Jan.
Jan

1 1916
1 1922
1 1915,

April 11927
Mar.l916-'31
May 1 1936
July 1 1914
July 1 1930

1,925,000
5,680,000
4,722,000
3,363,000
5,134,000
4,859,000
2,414,000
3,106.000

May 1 1919 5,250,000

•

7 . NEW INCOME TAX REGULATIONS.

A number of new regulations bearing on the collection at
the source of the income tax have been issued by the Treas-,
ury Department at Washington during the past week. In
all there are nine new rulings, one set of three having been
given out under date of Nov. 28, and another set of six
having been made public the following day, Nov. 29, In
the case of the three announced on the 28th, one of the regu¬

lations waives until March 311914 the requirements for filling
in on certificates the numbers of bonds of corporations, &e.
Under the second of the three rulings the time in which the
temporary certificates may be used, so far as foreign security
owners are concerned, is extended from Nov. 16 1913 to
Jan. 151914, while the third, of the regulations promulgated
on the 28th permits the substitution, under certain conditions,
of certificates of banks, bankers or other collecting agents
for certificates of owners required to be attached to interest
coupons when presented for collection. The purpose of the
Treasury Department in according this privilege is to ensure

secrecy and to protect the bondholders against the unauthor¬
ized disclosures of their names.; We furnish below the an¬

nouncements in these three instances as made by the Treas¬
ury Department:

(T. D. 1901.)
Waiver until March 31 1914 of Treasury requirements for the filling in on

eertificates of the numbers of the bonds of corporations, &c., upon the interest

from which the normal income tax of 1% is required to be deducted at the source
under the provisions of the Income Tax law.

TREASURY DEPARTMENT.

OFFICE OF COMMISSIONER OF INTERNAL REVENUE.

Washington, D. C., Nov. 28 1913.
Notice is hereby given that the Treasury regulations heretofore issued,

which require that the numbers of the bonds or other like obligations of
corporations, Ac., from which interest coupons are detached or upon which
registered interest is to be paid shall be filled in on the certifieates are hereby
waived, so far as the filling in of the numbers of the bonds or other such obli¬

gations on the certificates is concerned, until March 31 1914.
In all other respects the certificates referred to must be filled In in ac¬

cordance with the Treasury regulations before the coupons or orders for
registered interest to which they may be attached shall be paid.

W. H. OSBORN, Commissioner of Internal Revenue.
Approved Nor. 28 1913. „ * .

W. G. MeADOO, Secretary of the Treasury.

(T. D. 1902.) .. .

Extension of time for use of temporary form 1,005 from Nov. 16 1913 to
Jan. 15 1914, so far as foreign holders of coupons and interest orders may
be concerned.

TREASURY DEPARTMENT.

OFFICE OF COMMISSIONER OF INTERNAL REVENUE.
Washington, D. C., Nov. 28 1913.

The time for the use of temporary certificate (form 1005) shall be ex¬

tended from Nov. 16 1913 to Jan. 15 1914, when signed by a person, firm
or corporation licensed under paragraph E of the income tax law, provided
such form shall only be used in cases where the coupons to which it shall
relate shall have been received by such licensed person, firm or corpora¬
tion from a foreign country.

W. H. OSBORN, Commissioner of Internal Revenue.

Approved Nov. 28 1913.
* W. G. McADOO, Secretary of the Treasury.

(T. D. 1903.)

Regulations permitting the substitution under certain conditions of the certifi¬
cates of banks, bankers or other collecting agents for the certificates of the owners
required to be attached to interest coupons when presented for collection, under
income tax regulations of Oct. 25 1913, and those supplementary thereto.

TREASURY DEPARTMENT.

OFFICE OF COMMISSIONER OF INTERNAL REVENUE.
Washington, D. C., Nov. 28 1913.

Treasury regulations of Oct. 25 1913, and those supplementary thereto,
require that u ider the conditions therein prescribed there shall be attached
to interest coupons maturing on bonds and other similar obligations of
corporations, &c., which may be presented for collection, certain certifi¬
cates of ownership signed by the owners of the bonds from which the cou-

. pons were detached or by their duly authorized agents.
Notice is hereby given that responsible banks, bankers and collecting"

agents receiving coupons for collection with the aforesaid certificates > f
ownership attached may either present the coupons with the attached
certificates to the debtor or withholding agent for collection, or, at the
option of the collecting agent, the certificates above referred to may be
detached from such coupons and forwarded direct to-tho Commissioner
of Internal Revenue at Washington, D. C.. as hereinafter set forth; pro¬
vided such bank, banker or collecting agent shall thereupon substitute for
said owners certificate and attach to said coupons, in lieu of said certificate-
of owner, a certificate signed by said bank, banker or collecting agent to»
whom said coupons may have been first presented for collection, in substanrr
tially the following form:

Form 1000a.

Form of certificate to be attached to interest coupons in cases where the col-
ecting agent's certificate is substituted for the certificate of the owners.

The owner's certificate, of which the following certificate is the counter¬

part, and bears the same number as this certificate, will be sent' by the col¬
lecting agent direct to the Commissioner of Internal Revenue at Washing¬

ton, as prescribed by regulations.
"No. —

"I (we) [name of collecting agent] do solemnly declare that
the owner of bonds of the _____

[name of debtor organization], from which were detached the accompany¬

ing interest coupons duer„——— _191—, amounting to $______
has filed with me (us) a duly executed certificate filled up in accordance
with Treasury regulations of October 25 1913, form No. which
certificate has been indorsed by me (ua) as follows: 'Owners certificate
No. _— [name of collecting agent], 191-,' and in which the said
owner [does, does not] claim, with respect to the income represented by
said interest, the benefit of a deduction of $___• ; allowed under

paragraph C, section 2, of the Federal Income Tax law," the total exemption
to which said owner now claims to be entitled thereunder being $
and I (we) do hereby promise and pledge [myself, ourselves] to forward the
above described certificates, executed by the owners as stated and dated

—— , 191-, to the Commissioner of Internal Revenue at Wash¬
ington, D. C., not later than the 20th day of next month, in accordance
with Treasury regulations.

. "Signature of Collecting Agent.°__ ;
"Date 191--' .

"Address. !
"The certificate of the owner for which the foregoing certificate of the

collecting agent may be thus substituted by the collecting agent first re¬
ceiving said coupons for collection must be given the following indorsement
by the collecting agents and should be made preferably with a rubber
stamp. ' , . ' . .

"Owner's certificate No. !___._ _

"(Name of collecting agency.)
"

191 __ ■> "A;
"(Give date of certificate.) • .

"The counterpart of the within certificate bearing like number was at¬
tached to the coupons within mentioned for delivery to the debtor or with¬
holding agent, by whom the coupons are payable." .

Certificates of owners for which collecting agents' certificates are sub¬
stituted must be forwarded to the Commissioner of Internal Revenue at

Washington by the collecting agency receiving them not later than the
twentieth day of the month succeeding that in which said coupons were

thus received for collection.
r ' ' .

j ; All banks, bankers or other collecting agents who mas'- substitute their
certificates for the eertificates of owners under the foregoing plan will be
required, to keep a complete record of all such transactions and substitu¬
tions of certificates, showing all certificates for which the collecting agents'
certificates have been issued in lieu of the owners' certificates.

This record should be kept by months and should give the following
information:
Serial number of item received.

Date received.

Name of person from whom received.
Address.

Name of debtor corporation.
Class of bond from which coupons were cut.
Face amount of coupons collected. *

Deductions from tax claimed by owners under paragraph C of Federal
Income Tax law.

Amount of interest collected.

Until firt.ier ruling by this department, the banks, bankers and othtr
collecting agents who may substitute their certificates for the certificate?
of owners under the foregoing plan will not be required to secure a license
from the Treasury Department for being permitted to make such substi¬
tutions of their own certificates for those of the owners, provided these
regulations are strictly complied with.
The permission to banks, bankers and coHacting agents to substitute

their own °ertificates under the above regulations for those of the ownare
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of the bonds. &c., will extend to ^responsible banks, bankers and collecting
agents In foreigh countries, as well «us to those of the United States.

W. H. OSBORN.
Commissioner of Internal Revenue.

Approved Nov. 28 1913.* u„

w. G. McADOO'. Secretary oftht Treasury;

We likeM&6 aniiUx Mditionai set of Regulations, com¬
prising ^kll ft were S^s^rd by We Treasury
Department on the 2$fch nit., Ixut which tear date of Not.
28, and in one instance Nbv. 26. As will be seen, the first
in this list concerns the authority pf dilly authorized agents
to sign certificates of ownership which -accompany coupons
or registered interest orders When presented for collection.
The seoond relates to partnerships and indicates the form

*or use by partnerships claiming deductions.
The third-attifcng the rulings below has to do with the regu¬

lations i&esigii£tib& guaRcKans, trhsto6s, execiitoRs, adminis¬
trators, agents, &c., as the''source."
The fourth in the seWes Set^ 'dut Supplemental instructions

as to 'tie acceptance of the certificate (No. 1,000) which is
to he presented with, coupons or interest orders, stating
Whether htfemptipn is 'claimed under paragraph C, Section 2;
tWs rtttto 'fl3i6 Tqfrms of certificates numbered
1,001 (this being 'the form to he furnished by organizations
not subject to tax on interest at the-source); 1,003 (the form
to be filled 'out and rignhft hy members of partnerships)
and 1,004 (the form to be presented with coupons or interest
orders detached from^bonds or other obligations owned by
those who are both citizens or subjects and residents of for¬
eign countries). !
The fifth of the regulations prescribes the 'form of certifi-j

cate to be furnished hy foreign Organizations not engaged;
in business in the United States and not subject to the in¬
come tax on interest or other income collectible at the source.

The sixth, or last in the number of this set, shows the form
of license required for the collection of income received from
foreign countries, and presents supplemental regulations as

to the application and issuance 'of the licenses to collecting
agencies of income from foreign countries, and the filing of
the bond. These several regulations are as follows:

(T. D. 1904.)

Supplemental regulations relative to dkly authorized agents authorized to
sign Certificates of ownership which accbmpdny coupons or registered interest
orders when presented fdr collection. s ■ ;

TREASURY DEPARTMENT. ,

OFFICE OF COMMISSIONER OF INTERNAL REVENUE.
V i_,<- Washington, D. C., Nov. 28 1913.

Certificates of ownership, which are required to accompany all coupon or
registered interest orders under regulations made in pursuance of Section 2»
Act of Oct. 3 1918, may be signed in the name of the owner of the bonds

by his duly authorized agent, and the said certificates shall give the ful
name and address of both the owner and his authorized agent.
If the person, firm or organization to whom the certificate thus signed is

presented for collection is reasonably satisfied as to the identity and re
sponsibility of the person signing as duly authorized agent, he or it shal
stamp or write on the face of said certificate "satisfied as to Identity and
responsibility of agent," giving name and address of person thus certifying
and said certificate may then be accepted by persons, firms or organiza¬

tions to whom presented, without requiring further evidence as to authority
of agent. ... '
If the person, firm or organization first receiving certificate of owner¬

ship signed by an agent is not satisifed.or cannot satisfy himself or itself
as to the agent's identity and responsibility, then in that event the author¬
ized agent shall furnish evidence of his authority so to act, which evidence
will be retained by the person, firm or organization receiving it, and the
certificate of ownership shall then be indorsed as provided herein.

W. H. OSBORN, Commissioner of Internal Reevenue.
Approved: >■

W. G. McADOQ, Secretary of the Treasury.
'

, (T.D. 1905.) '■
SUPPLEMENTAL REGULATIONS RELATIVE TO PARTNERSHIPS

TREASURY DEPARTMENT.

OFFICE OF COMMISSIONER OF INTERNAL REVENUE.
. ' • , Washington, D. C., Nov. 28 1913.

Inasmuch as individual members of a partnership are liable for income
tax upon their respective interest in the net earnings of said partnership
and are required to include said net earnings in their personal returns, the
partnership may file with the debtor corporation, or with a"withholding
agent, a notice, signed in the name ofthe partnership, by a member thereof,
claiming a deduction of a specific amount on account of the legitimate
expense (not including the personal or living expenses of the partners)
incurred in conducting the business of said partnership, and upon receipt
of said notice said withholding agent shall not withhold, and shall not be

held liable for, the normal tax on the amount of income equal to the amount
of deduction claimed in said notice, but in no event shall the total of the
amounts claimed, as proyided herein, be in excess of the total amount of
the actual legitimate annual expenses incurred by said partnership in the
conduct of its business. Application for such deduction shall be made in

substantially the following form:
Form 1011. ^

Form of Certificate to be Filed with Withholding Agents by Partnerships
Claiming Deductions.

I, a member of the firm or partnership of
conducting the business of (give character of

business conducted by partnership), and residing at (give
full address), do solemnly declare that the said partnership is the owner

of $ bonds of the denomination of $
each, NJps. -of the—_ (give name of debtor), known
as - bonds (describe the particular issue of bonds),
from which were detached the accompanying interest coupons, due

191., amounting to — ■, or upon which there
matured

T 191--, $ of registered inter¬
est, or is the owner of (property or investments), upon which
there accrued 191--, $ of income.
We hereby claim a deduction of

. allowed on account of the
actual expenses incurred in conducting said business, under regulations
made in pursuance of Section 2, Act of October 3 1913, and do solemnly
declare that neither the partnership nor its Individual members has claimed
deductions in excess of its total actual legitimate annual expenses of con¬
ducting the business of said partnership, and that no portion of the living
or personal expenses of the partners is included In the deductions claimed.

Name of signing partner. : :

v- For — (nanie of partnership).
Dhte 191_ ' Address

^Partnerships are not subject as partnerships to the Income tax, and are re¬
quired to make statements of their income and earnings as partnerships
only When requested to do so by the Commissioner of Internal Revenue
or the Collector of Internal Revenue for the district in which said partner¬
ship has its principal place of business, and when such a statement is re¬
quired as aforesaid the said statement shall give a complete and correct
report of the gross income of the said partnership and also a complete ac¬
count of the actual legitimate annual expenses of conducting the business
of said partnership (not including living and personal expenses of the part¬
ners) and the net profits and the name and address of each of the members
of said partnership and their respective interest in the net profits thus
reported.
The net annual Income of a partnership when apportioned and paid to

the members thereof shall be returned by each Individual partner receiving
same in his annual return of net income and the tax shall be paid thereon
by said individual partner as required by law. *
When the annual income of a partnership is not distributed and paid to

the members thereof, the respective interest of each member in said profits
shall be ascertained, and the individuals entitled thereto shall include the
said amount in their annual return as part of their gross income, the same
as if said profits had been distributed and paid to them.
Undivided annual net income of partnerships thus returned by the indi¬

vidual members thereof, upon which the tax shall have been paid, shall
mot, when said profits are actually distributed and paid to the partners
be again included in their annual return as part of their gross income.
Foreign partnerships or firms, all the members of which are both citizens

or subjects and residents of a foreign country, which are the owners of bonds
and mortgages or deeds of trust or other similar obligations, including equip¬
ment trust agreements, receivers' certificates and stocks, of corporations,
joint-stock companies or associations and Insurance companies, organized
or doing business in the United States, may file with the detbor or withhold¬
ing agent with their coupons or orders for registered interest, or orders for
other income derived from property or investments in the Dnited States,
certificate and notice of ownership, setting forth the facts as to non-residence
and alienship, and the debtor or withholding agent shall not withhold any

part of their said income.
Where a foreign partnership or firm is composed of both non-resident

foreigners and citizens of the United States, or foreigners resident in the
United States or its possessions, the certificate of ownership shall show this
fact, and the name and legal address of each member of said partnership
who is a citizen of the United States or who is a foreigner residing in the
United States or its possessions, shall be given on the said certificate, and
no part of said income shall be withheld by the paying agent.
The said certificate and notice of ownership shall be in substantially

the following form:
- • Form 1014.

Form of certificate to be presented with coupons or interest or other income
orders detached from bonds or other obligations owned by partnerships or firms
of foreign countries: " . ;
"I, - , a member of the firm or partnership of

and residing at (give full address), do solemnly declare that
the said partnership Is the owner of $ bonds of the denomination
of $ each.Nos..* of the a___(give name of debtor),
known as (describe the particular issue of bonds), from which
were detached the accompanying interest coupons, due — 191-- ,
amounting, to , or upon Which there matured
191-_, $ - or registered interest or is the owner of !_
(property or investments), upon which there has accrued
191__, $ of income, and that all the members of said firm or

partnership, except I (give name and address of partners not
non-resident aliens)., &te ndn-resident foreigners, and as such are exempt
from the income tax imposed on such income by the United States Govern¬
ment under the law enacted Oct. 3 1913, and that no citizen of the United
States, wherever residing, of foreigner residing in the United States, or
any of its possessions, except those named above, has any interest in said
bond coupons or interest. .

• Name of partner signing ___________
'

For.-- — (name of partnership).
Address--

Date 191— '•- ■ -

W. H. OSBORN, Commissioner of Internal Revenue.
Approved: . •

W. G. McADOO, Secretary of the Treasury.'

T. D. 1906.
„

Supplemental regulations designating guardians, trustees, executors, ad¬
ministrators, agents, &c., as the "source" for purpose of collecting income tax
and as to making annual and list returns and withholding tax.

. TREASURY DEPARTMENT;

OFFICE OF COMMISSIONER OF INTERNAL REVENUE.
'

Washington, D. C., Nov. 28 1913.

Guardians, trustees, executors, administrators, agents, receivers, con¬
servators and all persons, corporations or associations acting in any fidu¬
ciary capacity,hereinafter referred to and known as the fiduciary, who hold
in trust an estate of another person or persons shall be designated the
'source" for the purpose of collecting the income tax, and by filing the
following notice with other debtors or withholding agents, said fiduciary
shall be exempt from having any income due to them,as such, withheld
for any income tax by any other debtor or withholding agent.
Other debtors or withholdingSagents, upon receipt of this notice, shall

refrain from withholding any part of such income from said fiduciary
and will not, in such case, be held liable for normal tax of 1% due thereon.
The form of notice to be filed with the debtor or withholding agent by the
fiduciary shall be substantially as follows:

Form 1015.

Form ofCertificate to Be Filed with Debtoifor Withholding Agents by Fiduciaries.
The following form of certificate should be filed with the debtor, or its

paying agents, at the time of the payment to the fiduciary, or his represen¬
tative, of all coupons, interest orders, rents, and all other kinds of income
whatsoever upon which the tax on income is required to be withheld at the
'source: "■
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I (we) 4o solemnly declare that I (we) (name fiduciary)
am (are) the duly authorized (indicate in what capacity acting)
for the beneficiaries of the estate or trust of —... which estate or
trust is entitled to the income from $-- bonds of the denomina¬
tions Qf $----- each, No? of the (give name of
debtor), known as - - (describe the particular issue of bonds)
bonds, fromwhich were detached the accompanying coupons, due
191-., amounting to $ or upon which there has matured

191--,$ of registered interest, or which estate or
trust is entitled to other income from property or investments upon which
there accrued 191--, $ of income.
Acting for and in the capacity as stated herein, I (we) hereby assume

the duty and responsibility, imposed upon withholding agents under
the law, of withholding and paying the income tax due, for which I (we)
may be liable, and acting in said fiduciary capacity as stated herein, I (we)
do hereby claim exemption from having the normal tax withheld from
said income. \- vV'''' '

(Name)--- .

,

_ (Capacity in which acting)
(Address)

Date, 191--. '
Returns Made by Fiduciary Agents.

Said fiduciaries shall, on or before March 1 of each year, when the
annual interest of any beneficiary in said income is in excess of $3,000, make
and render a return of. the income of the person or persons for whom they
act, to the Collector of Internal Revenue of the district in which the fidu¬
ciary resides.
This return shall give an itemized statement of the gross income and

deductions claimed and shall be in the same form as prescribed for annual
return made by individuals. • •

Said fiduciary acts for, and in behalf of, the beneficiaries of said trust; and
the annual return required as above in behalf of said beneficiaries has
reference only to the income accruing and payable through said fiduciary,
and hot the income of said beneficiaries from other sources, unless the said
fiduciary is legally authorized to act for said beneficiaries in their indi¬
vidual capacity, in which case said fiduciary, acting as duly authorized
agent of the individual, shall also make the presonal annual return as
proyided by law. ; . ;
There shall accompany the annual return ofsaid fiduciary a list giving the

name and full address of each beneficiary and the share of said income to
which each may be entitled. w

i List Returns Filed by Fiduciary Agents. '
Fiduciary agents, in addition to the annual return of income required

by these regulations, shallmake an annual list return, as provided by regula¬
tions for withholding agents, whenever payments of income to any benefici¬
ary is in excess of $3,000. Said list return shall be made on or before
March 1 of each year to the Collector of Internal Revenue for the district in
which said fiduciary resides, or has his principal place of business, giving
name and address of each beneficiary of said trust to whom annual income
in excess of $3,000 is paid, the amount of income paid to each beneficiary,
giving source of income, the amount of exemption claimed by each bene¬
ficiary, if any, and the amount of income withheld for tax, and the said list
return shall be signed by the fiduciary making same, stating in what capa¬
city acting, and give his name and full address. •.

Fiduciaries liaving an annual income that is not distributed or paid to the
beneficiaries of the trust under which said fiduciary acts shall make an
annual list return, as provided herein, and said list return shall show the
name and address of each beneficiary having a distributive interest in said
income in excess of $3,000, stating the distributive amount of each bene¬
ficiary, and shall give all information as required in said list returns, and
shall withhold and pay to the Collector, as provided by law, the normal tax
of 1% upon the distributive interest of each of said beneficiaries in excess
of $3,000, the same as if said income was actually distributed and paid;
exemption under paragraph C, however, may be claimed by the beneficiary
or his legal representative by filing his claim for exemption with the fiducairy
agent. ....., 1
When the fiduciary agents deduct, withhold and pay the normal tax on.

undivided annual net income, as provided herein, they shall not be required
to withhold and pay again the normal tax on said income when actually
distributed and paid to said beneficiaries, nor shall the beneficiaries be
required again to pay the normal tax on the amounts on which the tax has
been paid when such amounts are distributed.
Where the normal tax is withheld and paid by fiduciary agents on

undivided annual income, beneficiaries (or their legal representatives) in
whose behalf said tax is paid may file notice with said fiduciary and claim
the benefit of any annual exemption they may be entitled to under para¬
graph C of the Act of October 3 1913, as provided by regulations, the same
as if their distributive interest in said income was actually paid.

W. H. OSBORN, Commissioner of Internal Revenue.

Appro ed: • "
> W. G. McADOO, Secretary of the Treasury.

T. D. No. 1907.

Supplemental instructions as toacceptance of certificate form 1000 as originally
prescribed in regulations of October 25 1913; and the original and amended
form 1000 as, it has been adapted to the use of fiduciary agents; and
certificate forms 1001, 1003 and 1004 as they have been adapted to the
use of foreign organizations and partnerships.

TREASURY DEPARTMENT.

OFFICE OF pOMAIISSIONER OF INTERNAL REVENUE.
Washington, D. C., Nov. 26 1913.

Certificates of ownership, form 1000, as originally prescribed in regula¬
tions of October 25 1913, shall be accepted by debtors or withholding agents
when properly filled in and signed by the owner of the bonds or his duly
authorized agent until December 10 1913, and after that date only the
amended form 1000, as prescribed by regulations, shall be accepted.
Form 1000, original and amended, as it has been adapted to the use

of guardians, trustees, executors, administrators, agents, receivers, con¬
servators and all persons, corporations or associations acting in a fiduciary
capacity, when properly filled in and signed and giving the information
required by the regulations, shall be accepted by debtors or withholding
agents until regulations giving a prescribed form of certificate of ownership
for fiduciary agents are issued, and for thirty days thereafter.
Forms 1001, 1003 and 1004, as they have been adapted to the use of

foreign organizations and foreign partnerships, when properly filled in and
signed and giving the information required by regulations, shall be accepted
by debtors or withholding agents until regulations giving a prescribed form
of certificate of ownership for foreign organizations and foreign partnerships
are issued, and for thirty days thereafter.

. « W. H. OSBORN, Commissioner of Internal Revenue.
Approved: . ..

W. G. McADOO, Secretary of the Treasury.

T. T>. No. 1903.

Regulations prescribing form Qf> certificate to be by.farrim organi¬
zations not engaged y% business in the United, State* and not tifhj&t to th$ in¬
come tax on interest or other income collectible, at, themm- m

TREASURY DEPARTMENT.
• OFFICE OF COMMISSIONER OF INTERNAL REVENUE.

Washington, D. C., Nov. 28 1913*

The certificate to be furnished by foreign organizations not engaged in
business in the United States shall be in substantially the following form:

Form 1016.

Certificate to Be Furnished by Foreign Organizations Not Subject to Tax on
Interest or Other Income at Source.

I, ---. (give name), the ----- (give official position) of the
(name of organisation), a (character of organisa¬

tion) , of (country), located at-i (post-office address),
do solemnly declare that said (give name of organization) is
a foreign organization, not engaged in business tp the United States, and is
the owner of $- - bonds of the denomination of $
each, Nos of the - (give name of debtor), known
as - (describe particular issue of bonds), bonds, from which were
detached the accompanying coupons, due -191--, amounting to
$ ___, or upon which therematured 191--, $
of registered interest or is the owner of (property or invest¬
ments) upon which there was accrued 191--, $ of
income, and that under the provisions of the Income Tax Law of October 3
1913, said organization being a foreign organization, said interest or income
is exempt from the payment of taxes collectible at the source, which exemp¬
tion is hereby claimed. ' '
Date 191--.

(Address, Post-Office).-.- (Name)- —
(Official Position) _

y*;: / » (of) ....(Name of Organization). „
W. H. OSBORN, Commissioner of Internal Revenue.

Appro,, d Nov. 28 1913: . ;
G McADOO, Secretary of the Treasury.

. (T. D. No. 1909.)
License required for collection of income received from foreign countries.
Supplemental Regulations as to Making Application, Filing Bond and

Issuing License to Collecting Agencies of Income from Foreign Countries.
I TREASURY DEPARTMENT.

OFFICE OF COMMISSIONER OF INTERNAL REVENUE. V
■

. Washington, D. C.\ Nov, 28 1913.
All persons, forms or corporations undertaking for accommodation or

profit (this includes handling either by way of purchase or collection) the
collection of coupons, checks, bills of exchange, &c,

(a) For, or, in payment of interest upon bonds issued in foreign coun¬
tries, and ' ... •

(b) Upon foreign mortgages or like obligations, and
(c) For any dividends upon stock or interest upon obligation of foreign

corporations, associations or insurance companies engaged in business in
foreign countries who are required by law 'to obtain a license from the
Commissioner of Internal Revenue, shall make application to the Collector
of Internal Revenue, for the district in which they do business, for such
license in the following form:
Form of Application for License for the Collection of Income from Foreign

. " Countries. „ "■
r Form 1017. \ "* -■■■-'■

UNITED STATES INTERNAL REVENUE.

Application for License for Collection of Income from. Foreign Countries. -
State of — ■ '■ '

County of___— ' « *
The undersigned, (name), (office), of

state name of person, firm pr corporation), being duly sworn according to
law, declares that on and after the ------ day of 191--, he
(we) intend to engage in the business of collecting foreign
income payments of interest or dividends by means of coupons, checks or
bills of exchange. The aggregate amount of annual collections of such
foreign income at the principal and branch offices is estimated at $_
The location of the principal and branch offices is as follows: Principal

office, —; branch offices, _—------ (If a firm, state names
of members). " . \ 4 ,

Said person, firm or corporation is now engaged in business as
and desires to conduct the business of collecting foreign income at the above
address or addresses, and hereby makes application for the license required
to be secured by persons, firms or corporations engaging in the business
of collecting income from foreign countries under the provisions ofparagraph
E of Section II of the Income Tax Law of October 3 1913, and I (we)
hereby promise and pledge myself (ourselves) to comply strictly with the
provisions of said law and the rules and regulations of the Treasury Depart¬
ment which have been or may hereafter be issued in respect to the collection
and payment of such foreign income. •.

, •
. (Signed) . — -----l'. - for

. (Name of firm or corporation) .
Sworn to before me this day of .- 191--.
The Collector of Internal Revenue, upon receipt of such application, shall

satisfy himself that the person, firm or corporation making application is
considered to be of good character and business standing and may require
that he or they shall be able to show a financial rating in one or more of the
recognized mercantile agencies of the United States equal to at least
one-tenth of the estimated amount of annual collections pf foreign income
as stated in the application.
The Collector of Internal Revenue having thus satisfied himeslf of the

business and financial reliability of the person, firm or corporation making
application for license, may issue the license without requiring a bond for
the faithful performance of duty and compliance with the law and regula¬
tions.

In cases where the person, firm or corporation shall fail to satisfy the
Collector of Internal Revenue of his or their business or financial reliability,
theCollectormay refuse to issue license ormay issue a license upon the a"pli-
cant filing a surety bond satisfactory to the Commissioner of Internal
Revenue for a penal sum equal to 2% of the estimated amount of collections
stated in the-application, the minimum penal sum, however, to be $1,000,
and the maximum not in excess of $100,000.
The bond, when required, shall be executed in duplicate, one of which

shal be retained in the office of the Collector of Internal Revenue, with
whom the bond is filed, and the other shall be forwarded by the Collector
to the Commissioner of Internal Revenue at Washington.
The form of license to be issued shall be as follows:
Form 1010. .No

TREASURY DEPARTMENT.
Office of the Commissioper of Internal Revenue,

v. License for Collection of Foreign Income.
located and doing business at, s , and engaged in

the business of - having made application in accordance with the
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provisions of Section II of the Act of October 3 1913, and the regulations
made in pursuance thereof, is hereby licensed to accept for collection
coupons, checks and bills of exchange for or in payment of interest upon
bonds issued in foreign countries and upon foreign mortgages or like obliga¬
tions, and for the dividends upon stock of foreign corporations, foreign
joint-stock companies or associations, or foreign insurance companies en¬

gaged in business in foreign countries, from 191- -, until revoked*
This license will not be valid until countersigned by the Collector of

Internal Revenue for the district in which issued.

Countersigned:
— Collector. | ------ i.--

-District. Commissioner of Internal Revenue.
, This license, made up in the form of bound books containing fifty each,
with appropriates tubs, will be furnished in blank to theCollectors of
Internal Revenues, with the facsimile signature of the Commissioner of
Internal Revenue thereon, and shall not be valid until countersigned by
the Collector of Internal Revenue by whom issued. ^
This license may be issued without cost to the persons to whom issued

and shall continue in full force until revoked. Failure to give or renew the
bond in cases where a bond is required will automatically revoke the license.
In cases where licenses are issued without bond, the Collector shall, at

stated yearly periods, inquire into and satisfy himself of the financial re¬
sponsibility of all licensees.>.

- When any person, firm or corporation has branch offices and desires to
collect said foreign interest or dividend income through said branch offices,
the application for license or licenses shall be made (and bond furnished,
when a bond is required) by the person, firm or corporation, through its
principal office for its branch office or offices.
The bond in such cases shall be based on the total amount of such foreign

business transacted by both the home office and its branch office or offices.
This application for licenses shall be made (and bond furnished when

bond is required) to the Collector of Internal Revenue for the district in
which the principal or home office is located. The names and addresses
of the branch offices shall be furnished to the Collector in the application
of the said principal, and if the requirements of the Bureau of Internal
Revenue are complied with to the satisfaction of the said Collector, then
said Collector shall certify this fact to the Collector of Internal Revenue for
the district in which the branch office for which the license is desired is lo¬

cated, and the Collector to whom this certification is made shall thereupon
issue a license as provided herein to such branch office.
No bond will be required in any case for the month of December 1913,

but the required license may be issued by Collectors of Internal Revenue
immediately upon receipt of the blank licenses in all cases where the

applications for licenses which may have been filed shall have been duly
approved, ,

The bond, if required, must be filed for the calendar year 1914, and for
each calendar year thereafter. . 'Va' 'r "

All bond3 must be renewed or new bonds furnished on or before January 1
of each successive year.

The applications for these licenses and the stubs of the licenses issued
shall be reatined and preserved in the offices of the Collectors of Internal
■Revenue. '/■' . ; \ ' ■

W. H. OSBORNE, Commissioner of Internal Revenue.
Approved Nov. 28 1913:
W. G. McADOO, Secretary of the Treasury. " . »

With the decision of the Treasury Department to allow
the filing of certificates of ownership by duly authorized
agents without disclosing the name and address of the

owner, a number of bond houses, in offering to act in this
capacity, are pointing out the advantages to bond owners

which this ruling gives. The privilege, if availed of, it is
noted, leaves the owners in practically the same position as

they were before the income tax went into effect. The

publicity necessitated by the previous arrangement is
thereby avoided, since the name of the owner is known only
to the agent and the Commissioner of Internal Revenue at

Washington. ■ , .

In a statement from Washington on the 4th'inst. it was

announced that the Treasury officials, while of the opinion
that they have power under the Income Tax Law to require
every person to make a return whether or not his income is

taxable, have decided that this power will not be exerted,
and that returns will.be asked for only from persons taxable.
Under this decision it is stated, the returns from the taxable
individuals will total probably only a few hundred thousand,
whereas a regulation requiring. every person to make such.'
returns would flood the Collector's office with millions of

printed returns. ; .«

The first action to test the constitutionality of the Income
Tax Law was filed in Chicago on the 3d .inst. on behalf of
Miss Elsie De Wolfe against the Continental & Commercial
Trust & Savings Bank. According to the counsel for the
bank, Levy Mayer, the United States Government will
probably be asked to aid in the defense of the action. Miss
De Wolfe, who was formerly an actress but retired from the
stage in 1905, is described as a citizen of New York, residing
at Versailles, France. In the complaint, entered forMiss De
WoJie by Bourke Cockran of New York and Colin-C. H. Fyffe
of Chicago, the tax is alleged to violate the Fifth Amendment
to the Constitution in that it deprives her of property with¬
out due process of law, and it is also held to violate the
Fourteenth Amendment in denying her equal protection
under the law. The graduated scale of taxation, it is

, charged, discriminates unjustly against persons with in¬
comes under $100,000 a year, ''usually gained from industrial
and artistic pursuits," in favor of those with incomes ex¬

ceeding $100,000 a year. The suit is brought to compel

&ONICLE [Vol. xcvii.
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_ * '

the bank to pay the^interest on-thirty $1,000 bonds of the
Appalachian Power Co., the bank having withheld the inter¬
est because of her refusal to sign a certificate stating whether
or not she claimed exemption from the tax. It is alleged
in the complaint that the said income tax sought to be estab¬
lished by the said law is not uniform throughout the United
States, as required by Section 8, Article 1, of the Constitu¬
tion, and the law attempting to impose it is therefore un¬
constitutional and void for these reasons:

(a) It is imposed upon but 423 ,000 persons out of a population of some
90,000,000, and th8 said persons.or class upon whom it is thus attempted
to impose said tax have never consented to its imposition. •

(b) Even if it be held that Congress has authority to levy a special tax
upon 423,000 persons, not by their consent but by the action of others
(themselves exempt from' such tax), nevertheless plaintiff alleges that the
said pretended income tax grossly violates every element of equality be¬
fore the law that might still remain to her and persons similarly situated
under such a construction of the Constitution.

It is further asserted that— '

"The income of the plaintiff being over §20,000 a year, she is liable not
merely to a tax of 1% upon her whole income in excess of §3,000 (she being
a single woman), but she is subject to an additional tax or penalty of 1 %
on that portion of her income which may exceed $20,000, but is less than
$50,000; an additional 1% on all income which may exceed $50,000, but is
less than $75,000, and an additional 1% on all income which may exceed
$75,000, but is less than $100,000.
"On the other hand, persons with incomes exceeding $100,000 are taxed

but an additional 1% on the whole excess up to $250,000; that is to say, on
such excess they would be required to pay but one-sixth of the rate levied
on plaintiff, whose income is less than $100,000; thoso persons whose in¬
comes exceed $250,000 a year are taxed but 1% on the whole excess up to
$500,000; that is, one-tenth of the rate levied on the plaintiff; and those
persons with incomas exceeding $500,000 are subject to a penalty of but
1% additional, no matter how great may be the annual revenues enjoyed
by them; whereas, if all persons whose income exceed $100,000 a year were

taxed in the same proportion as plaintiff, those with incomes of $250,000
would be subject not to the additional penalty of 5% which this statute
imposes.on them, but to a penalty of 10%; those with incomas of $500,OGO
a year would be subject not to a penalty of 6% which this statute imposes
on them, but to a penalty of 20%; those with incomes of $1,000,000 a year

would be subject not to a penalty of 7% which this statute imposes on them,
but to a penalty of 40%; those with incomas of $2,500,000 and over, instead
of being subject to a penalty of 7% which this statute imposes on them,
would be compelled to pay a penalty of 100%—that is to say, they would
be required to pay the entire excess of their income over $2,500,000 a

year into the public treasury."

The plaintiff also alleges that there are in this country
several persons enjoying incomes of over $2,500,000 a year,

not one of whom actually expends such a sum for his or her

support. " The complaint"contains the following further alle¬
gations: ,

"Plaintiff further alleges on information and belief that the total revenue
which would be yielded annually by this proposed income tax, if it were

actually levied, would not exceed $80,000,000, while if the tax sought to
be imposed on plaintiff were made uniform upon all persons, the total
revenues derived would exceed $750,000,000 annually—a sum sufficient
to defray practically the whole expenses of the Government, and thus liber¬
ate the people of these United States from" any further taxation whatever
for Federal purposes.

"The plaintiff alleges that incomes ranging from $3,000 to $100,000 a

year are mainly the fruits of laborious industry, and that practically all
these incomes are expended by the persons who earn them in supporting
their families and themselves in conditions essential to the maintenance

of their credit, while incomes exceeding $100,000 a year, especially those

rising, above $500,000 a year, are enjoyed mainly by persons who are

possessors of enormous fortunes invested largely in what are called "gilt-
edged securities. . , ' .

"The plaintiff, therefore, alleges that in penalizing, with such severity,
incomes such as hers, while allowing possessors of incomes exceeding
$500,000 to escape with a wholly disproportionate penalty, this, alleged
Income Tax Law undertakes to deprive the plaintiff of her property without
due process of law, contrary to the Fifth Amendment of the Constitution,
and undertakes to deny her equal protection of the laws contrary to the
Fourteenth Amendment,'in that it. discriminates unjustly against those

who, like the plaintiff, gain their incomes from industrial or artistic pur¬

suits, which necessarily benefit the community, and in favor of persons who
neither toil nor spin, yet who, on account of their enormous possessions,
necessarily require the largest and most frequent exercise of its powers by
Government for the protection of their property rights."

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
The public sales of bank stocks this week aggregate 93

shares, of which 47 shares were sold at the Stock Exchange
and 46 shares at auction. , The transactions in trust com¬

pany stocks reach a total of 285 shares. A 200-share lot of
Astor Trust Co. stock was sold at 350. Extensive tables re¬

porting 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 Quo¬
tation Section," the December issue of which accompanies
to-day's "Chronicle." Bid and asked quotations for all
New York City bank and trust company stocks are also
published weekly in another department of the paper, and
will be found to-day on pages 1647 and 1648.
Shares. BANKS—New York. Low. High. Close. Last previous sale.
*45 Commerce, Nat. Bank of— 171 172 171 Nov. 1913— 173

*2 Fourth National Bank 168 168 168 April 1913— 193
46 Metropolis, Bank of the 300 300 lA 300Nov. 1913—• 300

TRUST COMPANY—New York.

200 Astor TrustCo— 350 350 350 Dec. 1912— 400

85 Mutual Tr. of Westc.Co.. 130 132 132 May 1911— 135

♦Sold at the Stock Exchange. -
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A New York Stock Exchange seat was reported posted for J
transfer this week, the consideration being given as $40,000.
This is an unchanged price from the last preceding sale.

Monday marked the opening of the regular session of
Congress and the conclusion of the extra session, which
had opened on April 7, primarily to enact tariff legislation.
The special session just ended is said to have been the longest
continuous extraordinary session in the history of Con¬
gress. While the President's desires with regard to the tariff
-were fulfilled during the extra session, his aims as to currency
legislation did not meet with the same measure of success.
Since the passage of the House banking bill, two wings of the
Senate • Banking and Currency Committee have drafted
separate bills, Senator Owen and five other Democrats of
the committee having prepared one and the five Republicans
with Senator Hitchcock (Democrat) the other. With the
Owen Democratic Senate bill as a basis, the Senate Demo¬
crats completed in conference last Sunday their draft of
currency legislation, and the caucusbill so agreed uponwasof¬
fered in the Senate by Senator Owen at the new Congress (Dec.
1) as an amendment to the House bill. In linewith the recom¬
mendation adopted in the conference on Nov. 26, fixing the
hours of the Senate while the currency bill is pending from
10 a. m. until 6 p. m. and from 8 p. m. until 11 p. m.,' Sena¬
tor Kern on Monday introduced a similar resolution in the
Senate, but it has gone over from day to day without action,
and yesterday the proposition was put over until to-day
(Saturday). The bill approved in conference, while follow¬
ing in the main the bill submitted by the Democrats of the
Senate Banking and Currency Committee, differs from the
latter in a number of essential particulars. Under the latest
bill, not less than eight nor more than twelve regional banks
would be established; the Federal Reserve Board is made to
consist of seven members, including the Secretary of the
Treasury and six members to bo appointed by the President;
it is provided that the capital stock of the regional reserve
banks may be as small as $3,000,000; there is* a further pro¬
vision that the national banks shall subscribe to the capital
of the Federal reserve banks to the extent of one-sixth of
the paid-up capital and surplus of all the member banks,
which will aggregate $106,000,000; and of this, one-sixth
must be paid at organization, one-sixth within three months
thereafter and another one-sixth within six months, the re¬

mainder to be subject to call.
An entirely new refunding plan is" carried in the caucus

plan, the text of which is as follows:
Any member bank desiring to retire the whole or any part of its circu¬

lating notes may file with the Treasurer of the United States an applica¬
tion to sell for its account at par and interest United States bonds securing
circulation to be retired. *

The Treasurer shall at the end of each quarterly period furnish the Fed¬
eral Reserve Board with a list of such applications and the Federal Reserve
Board may in itsdiscretion require the Feleral reserve banks to purchase
such bonds from the banks whose applications have been filed with the
Treasurer at least ten days before the end of any quarterly period at which
-the'Federal Reserve Board may direct the purchase to be made. Upon
notice from the Treasurer of the amount of bonds so sold for its account
each member bank shall duly assign and transfer in writing such bonds to
the Federal reserve bank purchasing the same, and such Federal reserve
bank shall thereupon deposit lawful money with the Treasurer of the United.
States for the purchase price of such bonds arid the Treasurer shall pay to
the member banks selling such bonds any balance due after deducting a
sufficient sum to redeem its outstanding notes secured by such bonds, which
notes shall be canceled and permanently retired when redeemed.
The Federal reserve banks purchasing such bonds shall be required to

take out an amount of circulating notes equal to the amount of national bank
notes outstanding against such bonds. f
Upon the deposit with the Treasurer of the United States bonds so pur¬

chased, or any bonds with the circulating privilege acquired under Sec¬
tion 4 of this Act, any,Federal reserve bankmaking such deposit in the man¬
ner provided by existing law shall be entitled to receive, from theComptroller
of the Currency circulating notes in blank, registered and countersigned as
provided by law, equal in amount to the par value of the bonds so deposited.
Such notes shall be the obligations of the Federal reserve bank procuring
same, and shall be in form prescribed by the Secretary of the Treasury and
to the same tenor and effect as national bank notes now provided by law.
They shall be issued under the same terms and conditions as such national
banknotes. "• •

United States bonds bought by a Federal reserve bank against which
there are no outstanding national bank nots may be exchanged at the
Treasury for one-year gold notes bearing 3% interest. In case of such ex¬
change for one-year notes the reserve bank shall be bound to pay such notes
and to receive in payment thereof new 3% one-year Treasury gold notes,
year by year for the period of twenty years.

Under the reserve provision of the conference bill country
banks would be required to maintain a reserve of 12% of
their demand liabilities and 5% of their time deposits as

follows:
In its vaults for a period of 24 months after said date four-twelfths thereof.
In the Federal reserve bank of its district for a period of six months after

said date two-twelfths, and for each succeeding six months an additional
one-twelfth until five-twelfths have been so deposited, which shall be the
amount permanently required. > ' , "■
For a period of 24 months after said date the balance of the. reserves may

be held in its own vaults, or in the Federal reserve bank, or in banks in
reserve or central reserve cities as now defined by law.

After said 24months' period said reserves, other than those hereinbefore

required to be held in the reserve bank, shall be held in the vaults of the
member bank or in the Federal reserve bank, or in both at its option.

Banks in reserve cities would|;belrequired to maintain
reserves equal to 15% of their demand^liabilities and 5% of
their time deposits as follows:
In its vaults six-eighteenths [probably is meant to be six-fifteenths—Ed J

thereof.. ■ •/ ' ' 'v '■ ■. - "
In the Federal reserve bank of its district for a period of six months after

the date aforesaid at least three-fifteenths, and for each succeeding 6 months
an additional one-fifteenth, until six-fifteenths have been so deposited,
which shall be the amount permanently required. After said twenty-four
months' period all of said reserves except those hereinbefore required to be
held permanently In the Federal reserve bank, shall bo held in its vaults
or in the Federal reserve bank, or in both, at its otpion. , .

In the central reserve cities a reserve equal to 18% of the
demand liabilities would be called for, and 5% of the time
deposits, the requirements beingJ-as follows:
In its vaults six-eighteenths thereof. ' -:
In the Federal Reserve bank for a period of six months after the date

aforesaid at least three-eighteenths and permanently thereafter six-eight¬
eenths.' .

For a period of twenty-four months after said date the balance of said
reserves shall be held in its own vaults or in the Federal reserve bank
at its option. .

After said 24 months' period all of said reserves, except those herein
permanently required to be held in the Federal reserve bank, shall be held
in its own vaults or in the Federal reserve bank, or both, at its option.
Any Federal reserve bank may receive from the member banks as re¬

serves, not exceeding one-half of each installment, eligible paper described-
in Section 14, properly indorsed and acceptable to the said reserve bank.
The bill also stipulates that
If a State bank or trust company is required by the law of its State to

keep its reserves either in its own vaults or with another State bank or
trust company, such reserve deposits so kept in such State bank or trust
company shall be construed, within the meaning of this Section, as if they
were reserve deposits in a national bank in a reserve or central reserve city
for a period of three years after the Secretary of the treasury shall have
officially announced the establishment of a Federal reserve bank in the
district in which such State bank or trust company is situate. Except as
as thus provided, no member bank shall keep on deposit with any non-
member bank a sum in excess of 10% of its own paid-up capital and surplus.
A so-called guaranty plan incorporated in the bill by the

conference provides that: ; „ •••
After all necessary expenses of a Federal reserve bank have been paid, or

provided for, the stockholders shall be entitled to receive an annual dividend
of 6% on the paid-in capital stock, Which dividend shall be cumulative.
One-half of the net earnings, after the aforesaid dividend claims have been
fully met, shall be paid into a surplus fund until such fund shall amount to
40% of the paid-in capital stock of such bank, and of the remaining one-
half 50% shall be paid to the United States as a franchise tax and 50%
shall be paid to the United States as a trustee for the benefit of depositors
in failed national banks, the money to be kept in andUossos from failures
to be paid from it, as a depositors' insurance fund under a division of
Treasury to be constituted and managed under such regulations as may be
prescribed by the Secretary of the Treasury. All net earnings derived
by the United States from Federal reserve banks shall be applied to the
reduction of the outstanding bonded indebtedness of the United States
under regulations to be prescribed by the Secretary of the Treasury. Should
a Federal reserve-bank be dissolved or go into liquidation, any surplus
remaining, after the payment of all debts, dividend requirements as herein¬
before provided, and the par value of the stock, shall be paid to and become,
the property of the United States and shall be similarly applied.

"

The reported action of some of the banks of the country
looking to the restriction of credits in anticipation of the
enactment of the pendingjcurrency bill has^caused Secretary
of the Treasury McAdop to issue a statement in which he
makes the assertion that if any of the institutions are laboring *

under the impression that the new law will necessitate or „

occasion a curtailment of credits, "they are controlled by
error.'" Not only does the Secretary express the conviction
that the new law will impose no hardships on the banks, but
he points out that the Treasury Department has large avail¬
able resources at^its command, and that there would be no
hesitation in using them to aid the banks in complying with
the new law. The Secretary's statement is as follows:
Senator Pomerene to-day sent to the Secretary a letter from a prominent

manufacturer in Ohio, in which he says:
"

'It has, of course, been quite as apparent to you as to those of us who
a,re trying to manufacture and market commodities that during the past
summer and fall business in all lines has bean considerably inconvenienced
by the disposition on the part of piany bankers to refuse to handle com- "
mercial paper in anything near the usual volume, even when, according to
all indications, idle funds were available.' • . * f.
"A prominent note broker advised the Ohio manufacturer as follows:
"

'The large banks in the large cities have not been buying any paper
since March, and have advised their country correspondents to make
themselves just as liquid as possible and stay so, in order to meet the pro¬
visions of the bill. In consequence, we are absolutely at a standstill.'

• "The Secretary said that similar complaints had come to him from other
parts of the country, and that if the banks are restricting credits to the
extent indicated, on the ground that it is necessary to enable them to meet
the requirements of the pending currency bill, they are acting frcm a
wholly mistaken point of view.
"The Secretary expressed the conviction that the new law will impose no

hardships on the banks, and that the transfers of capital and reserves to
the proposed Federal reserve banks will be accomplished with little or
no inconvenience to the banks and to general business. The Secretary
said that the Treasury Department had large available resources at its
command: that he should not hesitate to use thorn for the purpose of aiding
the banks to comply with the new law, and that, in his opinion, the banks
could With perfect safety proceed with the granting of accommodations to
their customers in the normal and usual way. ' ' /
"The Secretary said that he did not, of course, assume to advise the

banks—he only wanted them and the business public to know that there is
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no ground for apprehension , and that the attitude of the Treasury Depart¬
ment Is to be helpful, and that he thought It could be effectively helpful.
He said that if any banks are laboring under the impression that the new
law Will necessitate or occasion a restriction of credits, they arq controlled
by error, as no such thing will result. r B
"The Secretary stated that up to date the banks had called upon the

Treasury for only $34,661,000 for crop-moving purposes; that these de¬
posits were, under the arrangements, to be returned in four installments,
beginning December 15 and ending March 1.
"The Secretary said that he would consider favorably and upon its

merits the application of any national bank holding crop-moving deposits
for a postponement for thirty days of the time for beginning re-payments,
so that payments may commence on January 15 1914 instead of on

December 15 next, as now provided." ' -

-4 ]

Under a recent ruling of the Treasury Department,
national banks will hot be permitted to retire their circula¬
tion in order to release and withdraw Government bonds

put up as security for such circulation, when such action is
taken for the purpose of obtaining Government bonds for
use as security for deposits of Government money as loans
to the banks for crop-moving and similar uses. It is pointed
out that under the Federal banking laws the national banks
have the right to retire their bond-secured circulation; ac¬

cording to the Treasury officials, the Department has not
interfered with this right, but has adopted the policy of not
Increasing the balance of public moneys in a national bank if
such a course would result in reducing circulation. A state¬
ment in the "Times" relative to the matter says: "In some
cases national banks that wanted allotments of public funds
proposed to retire their national bank circulation and release
the bonds which had been deposited as security for the banks'
circulation. The bonds would then be re-deposited with the
Government as security for public deposits. Such an ar¬

rangement would have given the bank an increase of public
money but would have reduced the country's total of cir¬
culation and might produce a crisis on the eve of currency
legislation. It would also have thwarted the v6ry purpose
the Secretary of the Treasury is understood to have had in
mind when he decided to offer to deposit Government funds
with national banks in Southern and Western States to facili-,
tate the movement of the crops. The Department required
banks desiring the crop-moving deposits to furnish at least
J0% of the security in Government bonds and the other 90%
of the security for deposits could be State ormunicipal
bonds in conjunction with prime commercial paper." '

... An incident which has attracted attention since the an¬

nouncement of the Government policy with regard to the
retirement of circulation has been the method which the
National Reserve Bank of this city was required to pursue
in its desire to retire part of its circulation, notwith¬
standing the fact that there was no intention on its part of
obtaining additional Government funds for crop-moving or
other purposes. The facts in the matter,- as given in the
New York Times," are as follows:
In the ordinary course of business the National Reserve Bank had occa¬

sion to sell $45,000 of its 3% bonds, and did so. It so happened that all
but four of its,3 per cents were on deposit to secure its regular Government
deposits of $50,000, which it received last February when the Government
transferred most of its banking operations to the banks. To secure its
circulation, it had on deposit the other four 3 per cents and several hundred
thousand'dollars of 2 per cents, It was not an applicant for any of the

« ' crop-moving funds or for any deposits in addition to the regular $50,000.'
It notified the Treasury Department that it wanted to retire $45,000

of its circulation, withdrawing the four 3 per cents and forty-one 2 per cents.
Then it wanted to substitute these forty-one 2 per cents for the same num- '

ber of 3 "per cents that were up to secure the $50,000 deposit?, This would
have put it in possession of its forty-rfive 3 per cents for delivery to the
purchaser, and would have left it with its $50,000 deposit secured by 2 per
cents entirely, and its circulation reduced by $45,000. The Treasury De¬
partment, while not denying its right to reduce its circulation and draw
down $45,000 of bonds, would not permit the substitution of any of the
bonds so withdrawn for the 3 per cents securing the $50,000 deposit. Many
letters and telegrams were exchanged, and it is said that one of the officers
of the bank went to Washington and saw Assistant Secretary John Skelton
Williams personally, but without avail. -v;. ;
The National Reserve then proposed to reduce its circulation $4,000

and give up $41,000 of its Goverximent deposits in order to get the bonds,
the delivery ofwhich was being demanded by the purchaser. Mr. Williams
could offer no objection to this, but notified the bank that if it gave up all
but $9,000 of its deposits in this way it would cease to be a Government
depositary, as it could not be recognized as such unless it kept at least
$10,000 of the Government's money. The bank finally gave up $40,000
of its deposits to conform to this condition, reduced its circulation $4*000
and went into the market and bought the odd bond necessary to completethe lot it had sold. In doing so it had to paymore for the odd bond than
the price at which it had sold it.

The return to Washington last week of Vice-President
Thomas R. Marshall from a vacation spent in Arizona was

marked by a reference to currency legislation and the urgency
of its prompt enactment, and a criticism of the "bluff and
cowardice of the American dollar." Mr. Marshall is quoted
as saying: / .

Bankers I know and on whose opinion I rely.want corrective currency
legislation as soon as possible They believe no time should be lost in

passing legislation that will give the people more confidence in their bank¬
ing system, and that will open the way for the average man to have equal
opportunity with evejy other man in the use of capital and credit.
I have no criticism of the American dollar for the luxury or comfort

that may honestly be gotten from it. My criticism is of the bluff and
cowardice in the dollar. When a time ofmoney stringency comes the banks
call in the money they have loaned, because they fear they will have to pay
the money they have borrowed from their depositors.
The whole country should and will welcome a speedy re-enforcement of

the currency system that will effectually take this cowardice out of the
dollar and make it a thing to be depended upon in time of stress.

* y^i:. •• ,/r ;.J< V>Hy. ;;V

In dilating upon the pending currency bill at the banquet
of the Chicago Association of Commerce, held at the Hotel
La Salle, Chicago, on Nov. 28, Carter Glass, Chairman of
the House Banking and Currency Committee, is quoted as

stating that "if the bankers of the country could only know
some of the perils they escaped in the House and especially
some of tho perils which confront them in the Senate, they
would cease their caviling and make haste to give their sup¬
port to the currency measure as it passed the House with,
perhaps, one or two material modifications."
That the President will accomplish his purpose of securing

the prompt enactment of a banking bill was predicted by
Mr. Glass.

.

Some of the principal features of the first, annual report
of Secretary of the Treasury McAdoo, presented to Con¬
gress this week, are the recital of measures adopted during
the present Administration to .»• relieve business anxieties;
a discussion of currency legislation and the new income tax,
&c. What he has to say on these several subjects is quoted
herewith: Vvr.• ,:K-■
A special session of Congress convened on April 7 1913 and immediately

began to consider the important questions of tariff and currency reform.
The vast economic changes involved in these two important questions
had the natural effect of causing in many quarters apprehension as to the
possible effects of the anticipated legislation. A feeling of unrest began
to pervade business circles. This was accentuated by a certain propaganda
of pessimism which, whether designedly or not, produced a condition of
extreme nervousness and tension. In the early part of June this assumed
a serious aspect. Complaints began to reach the Department from many

parts of the country that credits were being restricted, and that it was
increasingly difficult to secure funds for the normal needs of legitimate
business. -To what extent these reports were justified there was no exact
means of ascertaining, but the general conditions indicated a more or less
acute state of affairs. In order to relieve anxiety and to let the business
interests of the country understand that there was no occasion for unreason¬
able restriction of credits, and to destroy apprehension based upon unjustifi¬
able fears, and to assure the country that the means were at hand to cope

successfully with any situation that might arise, the Secretary announced
that there was actually on hapd in the Treasury and ready for immediate
delivery to any and every bank complying with the requirements of the law
$50 ,000,000 in new national bank note currency, which the Secretary
said he would not hesitate to issue, under the provisions of the Aldrich-
Vreeland Act of May 30 1908, to banks making application therefor in
accordance with the terms of that Act. The relief occasioned by this
announcement was instantaneous. Confidence of the banks in their

ability to meet the denands of their customers was largely restored and the
unfavorable symptoms promptly disappeared. So completely effective
was this action that none'of the $500,000,000 of currency was applied.for
by the banks. J - . /' •- ■ .

'

Crop-Moving Deposits.

Toward the latter part of July symptoms of uneasiness began to re¬

appear. There was much talk about the difficulty of moving the fall crops
and the annual apprehension on this score began to stalk about the country
with more than usual vigor. It is a characteristic of our imperfect and
unsatisfactory banking system that the very prosperity of the country
becomes, at times, a menace, because of the apprehended inability of the
banks to meet the seasonable demand for the large amount of money re¬

quired to move a bounteous harvest. Conditions were again becoming
acute when the Secretary determined to deposit from twenty-five millions
to fifty millions of dollars of Government funds in the national banks in
those parts of the country where the necessity for funds to move the crops
existed. The Secretary announced that, as security for such depbsits,
high-class commercial paper would be accepted at 65% of its face value,
bearing the indorsement of the depositary bank. This was an unprece¬

dented step, because commercial paper had never before been accepted
as security for Government deposits. It was, however, a necessary and
highly beneficial step, because it enabled the banks to obtain the required
funds upon the pledge of available paper already in their vaults. If the
banks had been obliged to secure these deposits with Government bonds or
other fixed investments, the relief would not have been effective, because
many of the banks would have been compelled to use the depbsits for the
purchase of the bonds required by the Government as security.
In order to distribute intelligently the crop-moving deposits, three con¬

ventions of bankers were held at the Treasury Department in Washington
during August 1913, the first composed of bankers from the South and
Southwestern States, the second composed of bankers from the Middle
Western and Northwestern States, the third composed of bankers from the
Pacific Coast and Rocky Mountain States. It was not necessary to extend
aid to the Eastern States, although the Department was ready to do so if it
had been required.
It was essential that the action of the Department should be non-partisan

and non-political; the crops of Republicans, Democrats, Progressives and
all other classes of the people, had to be moved, and the earnest desire of
the Department was to have the benefits of this action diffused as widely
and impartially as possible. The clearing-house associations in each of the
cities invited to participate in the conferences were asked, therefore, to
name the delegates. A most interesting and intelligent body of men
assembled in Washington and discussed with the Secretary and Assistant
Secretary Williams (in charge of the fiscal bureaus) the needs of their sev¬
eral communities and sections. As a result, allotment of these funds was
made upon the basis of the testimony bf their several representatives,
as follows:
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South and Southwest. $22,550,000
Middle and Northwest ---

Pacific Coast and Rocky Mountains 4,950,000
Total - $46,500,000

The Department, having no machinery for the investigation of local
credits, was obliged to rely upon the banks in the larger cities as instru¬
mentalities for the distribution of Government funds to the banks in the
smaller communities. In the discussions at Washington, the representa¬
tives of the banks were urged to pass the Government funds on to their
country correspondents upon reasonable terms. The Secretary is gratified
to be able to say that in most instances this was done upon a basis that
seemed fair to all concerned.
The effect of this action was highly beneficial. Confidence was restored.

The readiness of theGovernment tomeet every reasonable need of the banks
for the legitimate purpose of crop-moving had the happy effect, so the De¬
partment is informed, of causing much hoarded money to be deposited in
the banks. This increased their ability to take care of their customers,
and caused a decided relaxation in the demands of country correspondents
for accommodation, which, prior to the announcement of the Secretary,
had beenmuch greater than usual, because the small bankswereattempting,
very naturally, to Impound all the funds they could get to make them safe
against the anticipated stringency. The moment it became known that
the Government stood ready to assist, the tension was relieved, business
resumed a normal aspect, and the fall movement of crops, trade and com¬
merce proceeded upon an easier and safer basis than for many years past.
It is interesting to note that of the $50,000,000 which the Department

offered to place in the banks for crop-moving purposes, on'y $34,661,000
had been called for up to Nov. 25 1913. These funds will be gradually
repaid to the Treasury beginning in January 1914.

Currency Legislation. ' .

The psychological and practical value of these incidents cannot be over¬
estimated. . They demonstrate clearly that any improvement in our finan¬
cial system which will permanently establish confidence will in itself be an
immense gain, and if that improved financial system assures the opportunity
to secure at all times the necessary funds and credits to meet the expanding
and legitimate needs of the commerce and industry of the country, it will
be an achievement of enduring benefit. - ,

These incidents also show conclusively the enormous value of an altru¬
istic Governmental agency in the financial affairs of the country. So long
as the Government has the power to intervene in a beneficent and unselfish
way. the dangers of panics and of unjust practices will be largely, if not
wholly, destroyed. This is one of the chief objects sought in the proposed
re-formation and reorganization of our banking and currency system.
The people of the country are to be congratulated upon the early prospect
of sound legislation on this vitally important subject. Should the Congress
enact the fundamentals of the pending measure, it is believed that perma¬
nent protection will be provided against recurring commercial crises and
that adequate facilities will be created for that legitimate and sound ex¬
pansion of credits so vital to the prosperity of our great and growing
country. . .

It has been, and will continue to be, the policy and purpose of the Sec¬
retary to exercise all the powers of the Department for the protection of
the public and the legitimate business interests of the country.
- -

, Income Tax. ' -
The passage of the Income Tax Law on the 3d of October 1913 placed new

duties and great responsibilities on the Treasury Department. This law
went Into effect immediately .with the proviso that collections at the source
should begin on the first day of November 1913. Only twenty-eight days,
therefore, were allowed the Departmentwithin which to prepare regulations
covering the collection of the tax at the source. Many intricate and diffi¬
cult problems are involved in the initiation of a new law so far-reaching
in its effects and so complicated in its operations. The Department, how¬
ever, took vigorous hold of the matter, and on Oct. 25 issued the first of
the series of necessary regulations, namely those governing the collection
of the tax, at the source, on coupon and. registered interest payments on
bonded debts of corporations, &c. Supplementary regulations are being
issued from time to time relating to other features and phases of the law.
The additional organization required for the administration of this law is
being created as rapidly as possible. A certain amount of cpnfusion and
Inconvenience at the beginning is unavoidable, but every effort of the De¬
partment will be exerted fairly and justly to interpret, elucidate and ad¬
minister the law in a reasonable spirit.
It is estimated that there are 425,000 individuals subject to the income

tax. . The number of corporations making returns to the Department for
the calendar year 1912 was 305,336, but of these 244,220 claimed no income
or a net income of less than $5,000 and were, therefore, not subject to taxa¬
tion. * Under the new law, all corporations having any net earnings what¬
ever are subject to the payment of an income tax, whether their earnings
be more or less than $5,000. It is expected, therefore, that approximately
150,000 corporations which have heretofore been exempt will now be re¬
quired to pay an income tax.
j';'" — ■ .'•'/> ■ i

In the estimate of expenses of*the Department of Com¬
merce submitted to Congress this week by Secretary Redfield,
an appropriation of $475,500 is asked for the salaries and
expenses of special attorneys, examiners and agents inciden¬
tal to the study of trusts by the Bureau of Corporations, the
sum asked for being an increase, in so far as this item alone is
concerned, of $300,000 over the expenses last year. The
Department also asks for $100,000 to be used in investi¬
gating the cost of production in leading countries of articles
dutiable in the United States. The further sum of $150,000
is asked for the salaries and expenses of commercial attaches
who are to be credited to the State Department and who
are to investigage and report on foreign manufacturing
conditions of interest to this country. Secretary Redfield
accompanied his estimates with a statement relative to the
proposals for enlarging the scope of the Bureau of Corpora¬
tions, the work which it is to cover being outlined as follows:
"First.—The facts on stocks and bond issues, holding companies, inter¬

locking directorates, etc. The organic act of the Bureau of Corporations
provides that 'the Commissioner shall have power and authority to make,
under the direction and control of the Secretary of Commerce, diligent in¬
vestigation into the organization, conduct and management of the business
of any corporation doing an inter-State or foreign business, excepting
common carriers.'
"Under this power the Bureau of Corporations could procure reports for

file and public record from]everyjcorporation doing an inter-State business

on certain essentials with reference to its organization, management or
control, including the amount and character of its stock issue, the physical
value of its properties, the amount of promotion stock Issued on organiza¬
tion, the amount of bonds issued, whether bonus in stock was issued
to float the bonds, the present value of its property, whether as a holding
company it controls other corporations, whether its stock is held by some
other corporation that controls its management and policy, the names
of its directors, whether its directors hold offices in other corporations, and
similar information which will tend to disclose whether Its stock is 'watered,'
whether it is affiliated with and controls or is controlled by other inter¬
locking directorates, etc. " \".:f .V;;
"There is no Government agency, procuring these facts. The Bureau

of Corporations would propose to do this work unless some other agency
were provided by law. "."'{'A:; ;
"Second.—The economy and efficiency of trusts. One of the alleged

advantages claimed by monopoly, by which it is claimed that monopoly Is
justified as an ultimate fact in industrial evolution, is the alleged cheapness
of its production. The question is whether the trust form of organization is
really efficient. If it be found that smaller competitive units in industry
can produce commodities more cheaply or as cheaply as monopolistic
units, and that they have other and equal advantages claimed for the
monopolistic or trust system, then the problem is finally settled in favor
of the competitive system, and the chief argument for the regulation
of monopoly is destroyed.
"This is a scientific question of fact, and it is the plan of the Bureau

of Corporations to investigate the question. It is a very large and sacred
undertaking, and will require a very large increase in the force and some
change in the character of service of the Bureau of Corporations. We
may not be able to solve the problem dogmatically, but we can adduce a
great body of facts which will throw light upon the question. Forty or
fifty additional special investigators and as many expert accountants ought
to be provided for this work.
"Both of these plans involve large increases in the filing, computing and

statistical divisions and for traveling expenses.
"Third.—Inter-State corporations and conflicting State laws. There is

a wide divergence and conflict in the laws of the States, respectively, with
reference to the conditions imposed upon foreign corporations doing
business in the several States. A comparative study of such laws of the
various States is anticipated in the ho£>e of bringing about a more uniform
system in the regulation of foreign corporations doing inter-State business.
The laws as to commercial paper and the laws pertaining to divorce have
been largely made uniform among the States by the publication of facts.
A similar condition will result, it is believed, with reference to inter-State
foreign corporate business to the great benefit and advantage of the business
community if the facts are made public.
"The investigations continuing from the previous Administration, such

as the 'Harvester,' 'Steel,' 'Tobacco,' 'water transportation,' etc., still
remain to be completed. In addition thereto there are the investigations
directed by Congress since the 4th of March last, such, for instance, as
the 'cotton pool,' the 'Oklahoma oil' and 'fertilizers,' as well as the invest!
gations upon the question of 'trades agreements,' 'fixed price on re-sale
of articles' and similar investigations with which you are conversant and in
which you are interested. * ,

"To continue the routine work of the Bureau along these lines and to
engage as well in constructive work along the larger lines hereinbefore
outlined constitutes the reasons for asking for this increase in appropria¬
tion." . ■

The Hay Volunteer Army bill, providing that whenever,
in the President's judgment, war is imminent, or actually
exists, he may organize volunteer regiments for war purposes,
was passed by the House Of Representatives on the 3d inst.
The bill would put war volunteer forces on an equal foot¬
ing with the regular army. It is stated that it makes pro¬
vision for the raising of a volunteer force in time of actual
or threatened war to a strength of 242,000, exclusive of
militia or regulars. The men, instead of enlisting for a short
period, as in past wars, would enlist "for the war." The
President would appoint all the officers, not more than four
regular officers to be appointed to any one volunteer regi¬
ment. The volunteer force thus formed would supplement
the existing National Gu|pd or militia, with which the bill
does not interfere.

Hearings by the Judiciary Committee of the House on
anti-trust legislation are slated to begin next Tuesday." The
anti-trust proposals introduced on behalf of the Progressives
by Representative Murdock were referred to in these col¬
umns NoV. 22.. With the opening of Congress this week
an amendment to the Sherman Law was submitted by Rep¬
resentative Henry, Chairman of the Committee on Rules,
and one of the "radical" Democrats of the House.., Mr.
Henry's bill would make illegal any device to restrain trade,
manipulate prices, prevent competition or fix standards for
controlling prices. He would also make all violations of
the Anti-Trust Law subject to jail sentences only, imposing
no fines. From the "Journal of Commerce" we learn that
Representative Henry's bill, after amending the first section
of the Sherman Lawby stating that a restraint of trade" is
hereby declared to be illegal," proposes to add thereto the
following:
And in addition to the above, every other such contract, combination

in the form of trust, or otherwise, or conspiracy, or agreement, ofwhatever
character, or combination of capital, skill or acts by two or more persons,
firms, corporations, officers of corporations, or associations of persons,
or either two or more of them, for either, any, or all of the following pur¬

poses'
First.—To create or carry out restrictions in trade or commerce or aids

to commerce, or to create or carry out restrictions in the full and free pursuit
of any business authorized or permitted by the laws of the United States of
America. , • u •••. .'
Second.—To increase or reduce the price of merchandise, produce or

commodities. *
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Third.—To prevent competition in manufacture, making, transporta¬
tion, sale or purchase of merchandise, produce, or commodities, or to pre¬
vent competition in aids to commerce.

Fourth.—To fix at any standard figure, whereby its price to the public
shall be in any manner controlled or established, any article or commodity
of merchandise, produce or commerce intended for sale, use, or consump¬
tion in the United States.

Fifth.—To make, or enter into, or execute, or carry out any contract,
obligation, or agreement of any kind or description, by which they shall
bind or have bound themselves not to sell, dispose of, or transport any arti¬
cle or commodity, or article of trade, use, merchandise, commerce, or con¬
sumption below a common standard figure, or by which they shall agree in
any manner to keep the price of such article, commodity, or transporta-
tibn at a fixed or graded figure, or by which they shall in any manner estab¬
lish or settle the price of any article or commodity, or transportation, be¬
tween them or themselves and others to preclude a free and unrestricted
competition among themselves or others in the sale or transportation of
any such article or commodity, or by which they shall agree to pool, com¬
bine, or unite any interest they may have in connection with the sale or

transportation of any such article or commodity that its price might in
any manner be affected, in restraint of trade or commerce among the sev¬

eral States, or with foreign nations, is hereby declared a violation of this
Act, and every person who shall make any such contract, or agreement of
whatever character, or make or enter into any such conspiracy, or combina¬
tion, in the form of trust or otherwise, as above declared and set out in
this section, or violate any provision of this section, shall be deemed guilty
of a felony, and on conviction thereof shall be imprisoned in the peniten¬
tiary for a term of not less than two years nor more than ten years.

•' ■A'';/','./ •/,'%
A statement from the Treasury Department on the 4th.

inst. regarding reports of a contemplated Congressional in¬
quiry into the acquisition of the United States Trust Co. of
Washington by the Munsey Trust Co., says: ;
The publications in a New York newspaper concerning the action of the

Treasury" Department with respect to the acquisition of the United States
Trust Co. by the Munsey Trust. Co. are full of falsehood and innuendo, and
are without he shadow of possible justification. The source of these

publications is known to and thoroughly discredited by the Department.
"The Secretary said that he had not heard, until.these publications appeared,
that an investigation of the local banking situation by Congress was

contemplated, but if it is true, the Secretary said he would welcome such
an investigation. It could not, he said, fail to disclose the complete falsity
of the publications in question, and emphasize the wisdom of the Depart¬
ment in having saved, by its prompt action, a large number of innocent
depositors from threatened losses. This was the only thing in the local
financial situation which was causing concern. It was an inheritance from
the previous Administration. Through the arrangements consummated,
and the Department's opportune action, the disturbing elements have been
entirely eliminated. f-.: v

*

, * '• . ."

Referring to the "sudden and alarming cessation of busi¬
ness activity all over the country," and the concensus of
opinion that it is not due to the tariff, Samuel Untermyer,
in a speech at Springfield, Mass., before the Economic Club
on Nov. 28, urged that a halt be called upon further Govern-
-mental investigation. To. pursue the subject further, in
Mr. Untermyer's opinion, would further unsettle confidence
and accomplish no practical good as a basis for constructive
work. Since Mr. Untermyer was chief counsel for the Pujo
committee which conducted the so-called "money trust" in¬
vestigation, his remarks have received sufficient attention
to warrant quoting the following extract therefrom:. -

There has been a sudden and alarming cessation of business activity all
over the country and there is a concensus of opinion that it is not due to the
changes in the tariff. The disturbances from that cause have been as yet
surprisingly trifling. The business depression is said to be due primarily
to the unsettlement and uneasiness emanating from the disclosures of rot¬
tenness in corporate management, from pending and impending legislation
affecting our financial system', and the trusts, and to the inability of the
railroads to secure rates that will permit them to maintain their properties
and secure fair returns on their invested capital. .

It was inevitable that in a country whose industrial wealth had sprung
up so suddenly and expanded so rapidly abuse's should have developed due
to the absence of regulative and repressive laws adequate to meet the
changed conditions. It was essential that we should at least to some ex¬
tent uncover the defects and weaknesses of the system and the abuses to
which they gave rise in order to learn how and where to apply the legislative
remedies. .,

That has been the mission of the various investigations of the past few
years that have caused 'such unrest and impatience in financial centres.
The work that has been done in that direction was a wholesome and neces¬

sary preliminary to constructive legislation, and it was performed with the
least possible disturbance, but it is as yet most incomplete. We barely
scratched the surface of the festering rottenness underlying our financial
system, largely because of the limited time at our disposal and of the ob¬
structions that were placed in our path. But we know mow sufficiently
the nature of the disease to apply the remedy. The patient is so ill that
further diagnosis,will be more likely to kill than to cure. We must be con-'
tent to apply the remedies, with the knowledge at hand. ,;
I think we should call a halt upon further Governmental investigation

into the past crimes in the looting of corporations. We all know that many
of our railroads and great industrial enterprises and their shareholders have
been robbed by those whose duty it was to protect them; that their securities
have been fraudulently manipulated on a vast scale and that the people's
own money in their hands has been used to defraud them; and we know
now, to some extent at least, how the game has beenworked. By pursuing
the subject further we would doubtless learn of innumerable more instances
not yet uncovered, some of them far more startling and of vastly greater
magnitude than those that have been imcovered; but the evidence would
be cumulative only. It would deservedly destroy many fair reputations
but it would further unsettle confidence and accomplish no practical good
as a basis for constructive work.

I am in favor of a general amnesty. Let us wipe the slate and begin the
work of sore-framing and strengthening our laws that there can be no repe¬
tition of the past without the certainty of prompt detection and punish¬
ment.. * * * • ••

. '
I suggest the following as U practical constructive legislative program:
1. Stop raking up the sins of the past and let the dead past bury its dead

The people have a pretty shrewd idea now of how they have been exploited

though the extent and magnitude of these operations are far greater than
might be imagined.

2. Pass the pending currency bill. (I mean the Senate committee Demo¬
craticmeasure.) Besides mobilizing the reserves of the country where they
can be made useful for our legitimate commercial needs, it will take them
out of Wall Street, will put them where they belong, and will be the first
step in the decentralization of the concentration of the control of these
vast funds in the hands of a few men in New York.
3. Stop punishing the victimized shareholders of railroad corporations

for having permitted their interests to be betrayed by the vultures that
controlled them, for you are at the same time penalizing commerce and the
public by crippling the service. Under a proper system of accounts a
large proportion of the railroads of the country is insolvent to-day., By all
means put an end to the "grafting" in the management of their finances
and the purchases of properties and supplies, punish future offenses as
severely as you please, but give them living rates, or they will perish whilst
we are re-framing the laws under which they are hereafter to live. Let us
be fair to them regardless of how they have treated us in the past. The
Government cannot afford to be vindictive. Remember that wages,
materials, maintenance—everything has increased except rates. Even
as to the roads that will escape bankruptcy there is no margin to maintain
adequate service at present rates They cannot re-finance maturing obli¬
gations on the present results of operations. From the point of view of the
public interest and without regard to the legal or moral rights of share¬
holders, it is the most shortsighted policy to starve them.
4. Get rid of the so-called "fiscal agencies," voting trusts, interlocking

directorates that characterize the banker-managements of our great inter-
State railroads and industrial corporations, and thus restore to these cor¬

porations the privileges of freedom of contract and competition in buying
their supplies and raising their money requirements that have been so long
denied them. ..

5. Make it a criminal offense for any officer or director of a corporation
to borrow from ormake a profit out of his corporation, whether it be a bank,
a railroad or an industrial company.
6. Prohibit national banks and inter-State corporations from having

interlocking directors in potentially competing corporations.
7. Prohibit any company from owning stock of a potentially competing

corporation. The "holding" company should be destroyed. No corpo¬
ration should be permitted to be operated in the interest of another corpo¬
ration. . *■.-

v.

8. Protect minority shareholders by requiring them to be dealt with in
the same way as the majority. To that end make cumulative voting com¬

pulsory, so that substantial minorities may have minority representation
in their corporations. — '

9. Place railroad reorganizations Under the control of the inter-State
Commerce Commission and of the courts so as to protect the helpless
security holders against being exterminated or forced into oppressive and
unjust plans of reorganization. In that way we will put an end to the prac¬
tice of the past 20 years, which has resulted in driving these insolvent
companies through reorganization, under the domination of one or two of
the great New York banking houses. Over 100,000 miles of railroad in
the United States have come under their control in that way.

10. Compel the incorporation of stock exchanges, So that the books of
their members may be subject toGovernmental inspection. That is the
only way in which manipulation and fraudulent transactions' can be de¬
tected and punished. There is no reason why these public national security-
markets should be longer permitted to be uncontrolled and above and be-

ypnd -the law. 'MM'''M
11. Enforce complete publicity of all corporate transactions and espec¬

ially require the fullest disclosure of all profits of bankers, brokers and
middlemen in marketing securities that are sold to the public,making all
concerned in such transactions criminally liable for misrepresentation or
failure to make full and honest disclosure. «• ;; ? : V;. v-^

12. Limit the number of directors of national banks and inter-State

public service corporations to nine directors so as to concentrate and enforce

personal responsibility. " '>
13. Supplement the Anti-TrustLaw by constituting a Federal industria,

commission to which the courts would turn over the dissolution of corpora¬
tions that have been declared unlawful. The machinery of. the courts is
not adapted to the disintegration of those corporations. It requires an

executive body to see that the judgments of the courts are observed. The

continuing Judicial scandal involved in the farcical dissolution of the Stand- '

ard Oil Co. should not be possible of repetition. Some of the more recent
decrees are almost equally farcical. ■>

14. Give to the new industrial commission the power to approve agree¬
ments between competitors for a limited term regulating prices and output
to the extent necessary to protect them against ruinous competition, but
under conditions that will fully safeguard the public.

A decision in favor of R. II. Macy & Co. in'its action
against the American Publishers' Association and the Ameri¬
can Booksellers' Association was handed down by the United
States Supreme Court on the 1st inst. The gist of the de¬
cision is that agreements entered into between publishers
and booksellers not to sell copyrighted books to those who
re-sell to the public at less than the price fixed by the pub¬
lisher are a violation of the Sherman Anti-Trust Law. The
case has been in the courts for, the last eleven years, and
arose out of the formation of a combination by about 75%
of the book publishers and book .sellers of the United States
to force the retail sellers of books to sell copyrighted books
at fixed prices. To carry out their plans, it is stated, the
publishers and booksellers published in their respective of¬
ficial papers a list of retailers accused of cutting prices, and
compelled their respective members to cut off from such re¬

tailers all supplies of books, whether copyrighted or uncopy-

righted. R. H. Macy & Co., although invited, refused to

join this combination and sold the books at less than the fixed
prices. The so-called "book trust" is said to have thereupon
published Macy's name in the trade as having cut the prices
of copyrighted books and forced its members, as well as all
wholesale and retail dealers to refuse to sell them any books
of any kind. Such jobbers as continued to supply the firm
were likewise, it is stated, placed on the "cut-offMists., and .

deprived of their book supply.' Finally the firm, instituted
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proceedings to have the combination declared illegal under
both the State and Federal anti-trust laws. The proceed¬
ings were brought to the U. S. Supreme Court by R. H. Macy
& Co. after the Supreme Court of New York and the Court
of Appeals of New York, while holding the fixing of prices
by agreement to be illegal, in so far as it concerned uncopy-
righted books (being in contravention of the anti-trust laws
of the State), had refused to enjoin the defendants from con¬
tinuing the agreement concerning copyrighted books. The
U. S. Supreme Court reverses the finding of the lower courts
in the case of copyrighted books, and decides that the agree¬
ments between publishers and booksellers is in conflict
with the ShermanAnti-Trust Law, both as to copyrighted and
uncopyrighted books. The opinion of the Court was written
by Justice Day, and concurred in by the other Justices. In
handing down the decision, Justice Day said:
No more than the patent statute, was the copyright Act intended tb au¬

thorize agreements in unlawful restraint of trade and extending tomonopoly
in violation of the specific terms of the Sherman Law, which is broadly de¬
signed to reach all combinations in unlawful restraint of trade and tending,
because of agreements or combinations entered into, to build up and per¬
petuate monopolies. • "v;.--■■■ '

7 ♦ A- vVj V;

A test case to determine the validity of the law under
which an assessment of 1% is levied by the City of New York
on the capital, surplus sind undivided profits of the local na¬
tional and State banks, and which denies a deduction of the
indebtedness of the owners, was decided by the United States
Supreme Court in favor of the city on the 1st inst. The law
was contested by the Amoskeag Savings Bank of Manchester ,
N. H., which, as the owner of stock of the American Exchange
National. Bank and the Chemical National Bank of New
York, sought the right, under the national banking law, to
deduct its indebtedness as an offset against the 1% assess¬

ment. Justice Day of the Supreme Court, in deciding that
the New York law for Taxing shares in national banks is not
in conflict with the Federal statutes, said:
"The Federal statute clearly prohibits discrimination against shareholders

in national banks and in favor of the shareholders of competing institutions,
but it does not require that the scheme of taxation shall be so arranged thata
the burden shall fall upon each and every shareholder alike without dis¬
tinction arising from circumstances personal to" the individual.
"As shown on the New York law, moneyed capital is dealt with for the

purpose of taxation upon lines different from those upon which the taxation
of other personal proceeds. State bank shares and national bank shares
are treated alike, being assessed, not upon the basis of market values, but
upon a valuation determined by a consideration of the capital stock, surplus
and individual profits, and leaving out of consideration other elements,
such as good-will and the like, which enter into the determination of the
actual market value of such shares."

It will be remembered that because of technical defects in
the method of assessing bank stocks in New York for the
years from 1901 to 1907, a remedial Act. was passed in 1909,
and an opinion upholding this legislation was rendered by
the New York Court of Appeals in 1910.

The following have been named as members of the new
committee of the Stock Exchange authorized under the
resolution adopted last week calling for a study of the subject
of corporation organization and financing: Eugene Meyer
Jr., H. G. S. Noble, Willis D. Wood, James H. Jenkins and
W. T. Floyd.

V-". ' '.;V•

Joseph H. Choate was this week elected a voting trustee
of the Equitable Life Assurance Society to succeed George
W. Perkins, resigned. , With Morgan J. O'Brien and Lewis
Cass Ledyard, Mr. Perkins had been named as a trustee
under the new trust agreement executed in January 1911;
under the original agreement, entered into in June 1905, the
trustees were Morgaif T. O'Brien, George Westinghouse and
the late Grover Cleveland. *

Samuel W. Belden, chief, counsel and a director of the
Fidelity Trust Co. of Newark, N. J., died suddenly as the
result of a stroke of apoplexy on the 30th ult. Mr. Belden
became connected with the company twelve years ago. He
was fifty-two years of age.

• 1 '

George L. von Meyer and Ernest B. Dane have been elec¬
ted directors of the Merchants' National Bank of Boston.
The institution also has two new Assistant Cashiers in Arthur
T. Spring and Ernest A. James.

—■—•

John Maonair, President and a director of the Lynn
National Bank of Lynn, Mass., and President of the Lynn
Safe Deposit & Trust Co., died Nov. 24.

——• °

The change in the name of the Buffalo Loan, Trust & Safe
Deposit Cq. of Buffalo, N. Y., to the shorter title of the

Buffalo Trust Co. went into effect on the 1st inst. Save
for the addition of a foreign department, no change is made
in the company's functions, the new appellation being adopted
solely for the sake of brevity. In addition to broadening
its field of operation, the institution is also enlarging its
quarters, the interior of which are being completely re¬
modeled. The company is under the management of Alfred
A. Berriek, President; Charles E. Clark and L. Franklin
Messer, Vice-Presidents, and Myron S. Hall, Secretary.

George B. Stevenson of the Philadelphia banking firm of
Sailer & Stevenson, died on the 25th ult. after a brief illness.
Mr. Stevenson was in his forty-fifth year; he was a son of
George Stevenson, who, with John Sailer, founded the firm
in 1866; since their retirement from active business in 1910
the business had been continued by their sons (George B.
Stevenson .and John M. Sailer) and Charles S. Patton.

The meeting of the stockholders of the First-Second Na¬
tional Bank of Pittsburgh called on Nov. 11 to act on the
reorganization plan, and subsequently adjourned to Nov. 25,
was postponed on the last-named date to Dec. 9. It is stated
that by that date it is hoped to have the assent of a sufficient
percentage of the depositors to the reorganization agreement
to carry the plans to completion.
;■/. j 'I'/h-}:■• . ♦ r •' "• • V-.' • '•
• '•

. -tt; ' v\./' /■ • ■ '**.■, '* J*"'' '■ ■'! . '• '

B. F. Yoakum, Chairman of the Board of the St. Louis &
San Francisco RR., has yielded up his position as a director
of the St. Louis Union Trust Co. of St. Louis, through the
sale of his holdings in the institution. The resignation is
at the same time announced of William K. Bixby, a director
of the trust company) as a director of the St. Louis & San
Francisco, avT;-,.

At a recent meeting of the directors of the Bank of Com¬
merce & Trusts of Richmond, Va., John T. Wilson was

elected President of the institution to "succeed Joseph E.
Willard, resigned. Mr. Wilson has been associated with the
John T. Wilson Construction Co. as President, and with the
First National Bank as a director. Mr. Willard retires from
the presidency of the Bank of Commerce & Trusts because
of .his appointment as American Ambassador to Spain.

The Murchison National Bank of Wilmington, N. C.,
has perfected plans for the erection of a ten-story office
building, the first floor of which will be designed for its own
use. The site which has been purchased for the purpose is
at the corner of Front and Chesnut streets, directly across
from the bank's present location. The stockholders of the
institution on November 4 ratified the proposal to increase
its capital from $S25,Q00 to $1,000,000, referred to in our
"issue of October 25. ■

• -■;>■■■. —■—♦-—

The Chatham Real Estate & Improvement Co. of Savan¬
nah, Ga., has been granted permission to amend its charter,
enabling it to engage in a trust company business, The
company has a capital of $500,000.

Three important banking institutions of New Orleans are
to consolidate under arrangements approved by their direc¬
tors on November 28. The uniting banks are the„Canal-
Louisiana Bank & Trust Co., the German-American National
Bank and the German-American Savings Bank & Trust Co.
It is proposed to merge their business into an .institution to
be known as the Canal Bank & Trust Co., which is to have,
a capital of $2,000,000, and paid-in surplus of $400,000.-
According to tbe New Orleans "Times-Democrat" themerger
will be accomplished by the German-American National
(capital $1,000,000) and the Canal-Louisiana Bank & Trust
(capital $2,000,000) going in under the charter of the latter,
which* will be amended to meet the requirements. The
stockholders of the two institutions are to share pro rata in
the new organization. The banks thus merged will then
buy out the German-American Savings Bank & Trust,
paying the stockholders a premium for its business. While
the shareholders of the German-American National and the
German-American Trust & Savings banks are not identical,
the controlling interest is practically the same. Both of
these institutions are to be placed in voluntary liquidation.
The question of either nationalizing the new institution or
of organizing a national bank as a subsidiary will be deter¬
mined later, and will, it is stated, depend largely upon the
currency legislation ultimately enacted. The consolidation
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proceedings are to be passed upon by the respective stock¬
holders on December 30, and the merger is to become effect¬
ive On January 1 1914. The officers of the new institution
are to b© as follows: Resident, W. R. Irby; Chairman of the
Board, William P. Burke; Vice-Presidents, Charles Janvier,
Albert Breton and James P. Butler Jr.; Cashier, F. DietZe Jr.;
Assistant Cashiers, E. M. Toby, L. H. Moss, L. B. Giraud
attd H. DabeZies. Mr. Irby is President of the German-
American National • and Vice-President of the German-
American Trust & Savings Bank, while Mr. Burke is Presi¬
dent of the latter and Vice-President of the German-American

National; Mr. Janvier is President of the Canal-Louisiana.
Bank & Trust. Both Messrs. Breton and Butler are Viee-
PreSidents of the two German-American organizations; Mr.
Deitze is Cashier of the German-American National, and
all of the Assistant Cashiers, with the exception of E. M.
Toby, who is connected with the Canal-Louisiana Bank &
Trust as Assistant Cashier, are identified with the German-
American institutions. R. M. Walmsley, Chairman of the
Board of Directors of the Canal-Louisiana Bank & Trust Co.,
is to retire from active management. The institution result¬
ing from the consolidation will be the largest in New Orleans;
it will have resources of over $25,000,000 and deposits of
something like $17,500,000; the deposits of the Canal-
Louisiana Bank & Trust are in the neighborhood of $8,-
500,000; those of the German-American National $6,600,000,
while the German-American Bank & Trust has deposits of
about $2,400,000. Plans to unite these three institutions
Were under consideration a year and a half ago but were then
abandoned because of the inability of the committees to
Which the matter had been referred to agree upon a basis of
consolidation.

The Bank of Montreal in its annual statement presented
at the annual meeting of its shareholders on the 1st inst,
showed net earnings for the ye&r ending Oct. 31 1913 the
largest ih its history. The amount was $2,648,403, which
compared with $2,518,408 fof the previous twelve months;
Theffe whs an increase ih interest-bearing deposits during
the year Of $2,500,000, these now amounting to $144,437,882,
while the hon-interest-bearing deposits stand at $45,134,957.
Ih addition to the regular dividends of 10%, two bonuses
of 1% each were paid by the bank, entailing an appropriation
of $1,920,000. The bank has a paid-up capital and rest
account of $16,000,000 each, and it carries forward as a new

profit and loss surplus $1,046,218. Its total assetsstand at
. $244,787,045. " v.'''7' - .

IMPORTS AND EXPORTS FOR OCTOBER. '

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

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.
(In the following tables three ciphers (000) are In all cases omitted.)

MERCHANDISE.

January ..

February .

March

April .....
May
June

July
August.w-
September.
October...
November
December.

"Total ...

1913,
$227,033
193,997
187,427
199,813
194.607
163,405
160,991
187,909
*218,240
271,58§

-EtpOTts—
1912.
$202,446
198.844
205,412
179,300
175,380
138,234
148,885*
167.845
199,678
254,634
278,244
250,316

-U $2,399,218

19Uf
$197,083
175,957
161,933
157,988
153,152
141,707

. 127,697
144,185
195,799
210,366
201,753
224,907

$2,092 527

GOLD.

1913. *;
$163,063
149,914
155,446
146,194
133.724

131,246
139,062
137,652
170,994
132,894

-Imports—
1912.

$143,586
134,188
157,577
162,571
155,698
131,031
148,667
154,757
144,820
177,988

. 153,095
154,095

1911.

$130,561
121,695
139,042
119,827
129,814
122,807
118,054
125,945
125,172
132,606
126,162
140,674

...... $1,818,073 $1,532,359

J&dufaty
February
March ......
April .......
May ^

June .......
July
Ahgust-it...
September...
October

November ..

December ...

Tota

1913.

$17,238
12,373
18,077
3,010
12,467

V 569
8,654
1,195
496
404

-Exports—
1912.

$1,915
10 589 .

7,454
1,817
4,451
7,171
7,265
2.498
568
330

2.710
657

$47,425

1913.
January .... $6,436
February ... 5,315
March 5,637
April 5,972
May 5,329
June 4,732
July 4,936
August 4,908
September... 5,856
October 4,874
November .. ...

December ...

Total

-Exports—
1912.
$6,028
5,122
5,806
4,941
6,726
5,046
6,591
6,077
6,011
6,172
5,834'
7,608

1911.
$924
425

605
v< 1,506

6,817
3,075
2,17-<
481

2,353
3,984
13,941

994

$37,183

SILVER.

1911.
$5,651
4,453
5,897
7,610
5,054
6,778
5,275
4,870
4,940
5,087
5,052
5,997

1913.

$6,210
5,357
4,381
4,014

.'4,561
3,387
7,859
5,804
4,627
5,391

-Imports—
1912.
$5,141
2,937
4,336
3,893
3,347
5,611
3.748
5,577
4,201
11,887
4,474
11,397

1911.

$9,541
5,800
4,119
4,525
5,015
4,768
2,595
4,105
4,704
4,102
3,458
4,707

$66,549 $57,445

1913.

$4,201
2,481
3,184
2,808
3,093
2,365
2,799
3,401
3,098
3,538

-Imports—
1912.

$4,358
3,781
3,712
4,189
4,345
4,880
3,436
3.952
3,649
4.684
3,417
3,998

1911.
$.5513
3,898
3,197
4,252
3,556
3,506
3,921
3,653
4,162
3,404

. 3,339
3,307

OF EXPORTS OR IMPORTS.

January ...
February .,

March
April
May .....
June

July.-
Aygust
September.
October
November.
December.

,,1913. .

- + $63,970
..+44,083
.. + 31,981
.. + 53,619
-+60,883
.. + 32,159
- + 21,929
.. + 50,257
..+47,246
+ 138,695

handise-
12. 1911.- ,1913;

+$58,860 +$66,522+$11,028
+64,656 +54,262 +7,016

+22,891 +13,696
+ 38,161 —1,004
+ 23,338 +7,906
+ 18,900 —2,818
+9,643 +795
+ 18,240 —4,609
+ 70,627 —4,131
+ 77,760 —4,907
+ 75.591
+ 84,232

-Ooldr-

+ 47,835
+ 16.729
+ 19,682
+ 7,203
+ 218

+ 13,088
+54,858
+ 76,646
+ 125,149
+ 96,221

1912—

—$3,226
+ 7,652
+ 3,118
—2,076
+ 1,104
+ 1,560
+ 3,517
—3,079
—3,633
—11,557
—1,764
—10,740

-Silver-
1913.- 1912..

+ $2,235 +$1,670
+2,834 +1,341
+ 2.353
+ 3,164
+ 2,236
+ 2,367
+ 2,137
+ 1,507
+ 2,758
+ 2,336

+ 2,094
+752

+2,381
+ 166
+ 3,155
+ 2,125
+2,362
+ 1,488
+ 2,407
+ 3,610

Total..... . + $581.145+ $560,168
+ Exports. —Imports. •

—$19,124 " —r$23,561

Totals for merchandise, gold and silver for ten months:

Ten
Months.
(000s

omitted)

1913
1912
1911
1910...
1909...
1908—

Merchandise.

Ex¬

ports.

2,005,011
1,870,658
1,665,867
1,430,636
1,361,722
1,402,752

Im¬

ports.

$

1,460,188
1,510,883
1,265,523
1,296,409
1,196,268
900,538

Excess

of
Exports

. $
544,823
359,775
400,344
134,227
165,454
502,214

Gold.

Ex¬

ports.

$
74,563
44,058
22,247
56,068
106,652
70,890

Im¬

ports,.

Excess

of
Exports

Stiver/

Ex- ■

ports.

$ $.
51,591 22,972
50,677i 06,619
49,279 027,032
49,932 6,136
38,139 68,513
42,214, 28,676

Im¬

ports.

Excess

of
Exports

$ $
63,897 29,969
58,520 40,986
54,615 37,101
46,034 36,652
47,343 37,289
43,159 34,539

$

23,928
17,534
17,514
9,382
10,054
8,620

a Excess of imports.

Similar totals for the four months since
years make the following exhibit:

six

. .Four
Months.

(000s
omitted)

1913...
1912...
1911...
1910...
1909...
1908..

Merchandise. Gold. ' Silver.

Ex¬

ports.
Im¬

ports.

Excess

of
Exports

Ex¬

ports.
Im¬

ports.

Excess

of
Exports

Ex¬

ports.

Im¬

ports.

Excess
of

Exports

S

838,729
771,042
678,046
625,877
573,748
524,954

$ +
580,601
626,231
501,777
496,985
478,270
378,087

$ $

258,128 10,828
144,811; 10,662
176,269; 8,996
128,892 6,552
95,478 42,817

146,867| 17,372

'

..$
23,681
25,413
15.507
30,544
18,004
15,806

%
fll2,853
al4,751
G6.511
a23,990
24,813
1,566

$

20,575
24,851
20,172
18,980
17,983
17,645

$

11,837
15,721
15,140
14,751
14,417
13,397

$
8,738
9,130
5,032
4,229
3,566
4,248

a Excess of imports.

Canadian Bank Clearings.—The clearings of the Cana¬
dian banks for the month of November 1913 show a decrease
from the same month of 1912 of 4.6%, and for the eleven
months the gain reaches 0.7%.

Clearings at-

Montreal—...

Toronto

Winnipeg—.:,..
Vancouver

Ottawa ......

Quebec —

Halifax "...
Calgary
Hamilton——

St. John

Victoria....1.
London ......
Edmonton .

Regina..——
Brandon

Lethbridge _—

Saskatoon
Moose Jaw—
Brantford.....
FortWilliam..
New Westm'r.
Medicine Hat.

Tot. Canada

November.

1913.

244,344,774
186,790,061
209,574,750
47,711,848
18,610,977
14,395,724
8,628,913
23,540,731
14,811,276
6,658,137
12,772,795
7,214,802

20,277,780
13,616,683
3,717,624
3,139,(127
9,500,000
6,180,731
2,900,000
4,747,111
1,931,904
2,652,734

1912.
,Inc. or
Dec.

254,328,774
195,007,245
195,963,013
60,815,185
17,499,902
15,225,792
9,805,264
27,200,145
16,741,431
8,392,864
18',119,381
7,767,292

24,276,711
13,994,192
4,269,532
3,497,466
13,238,718
7,814,744
2,915,038
4,081,191

Not incl. In
Not Incl. In

859,134,713 900,953,880

Eleven Months.

1913.

%
—3.9
—4.2

+ 6.9
-21.5

+ 6.4
—5.5
—12.0

13.5
—11.5
—20.7
—29.5
—7.1
—16.5
—2.7
—12.9

—10.2

—28.2
—20.9

—0.5

+ 16.3
total
total

—4.6

$
2,627,627,214
1,979,463,618
1,461,072,379
559,108,260
189,266,527
150,736,197
95,365,744
226,413,980
169,539,450
75.720.624
163,716,947
82,678,783
194,977,529
118,731,034
28,790,725
26,147,825
87,858,177
55,142,554
29.678.625
44,519,578
26,420,168
18,724,371

1912.

2,598,576,945
1,975,335,475
1,370,391,110
589,684,062
226,633,907
143,313,924

^ 91,567,084
249,719,444
151,145,142
80,248,218

'

166,513,923
76,088,330
199,078,409
103,915,826
29,019,837
30,489,503
103,757,384
57,421,718
27,638,456
36,330,599

Not incl. in
Not incl. in

8,366,555,770 8,306,869,296

Inc. or
Dec.

%
+ 1.1
+ 0.2
+ 6.6
—5.2

—16.5
+ 5.2
+4.1
—9.3

+ 12.1
—5.6

—1.7

+ 8.7
—2.1

+14.3
—0.8
—14.2

—15.3

—4.0
—7.4

+ 22.5
total

total

+0.7

The clearings for the Week ending Nov. 29, in comparison
With the same week of 1912, show an increase in the aggre¬

gate of 0.1%. ' -

Clearings at—

$71,962 $65,664 $48,401 $43,746

, ;—

Canada—
Montreal-.--!---.
Toronto

Winnipeg ___

Vancouver ...

Ottawa

Quebec
Haliiax ...•—

Calgary
Hamilton —

St. John...—...
Victoria ~

London

Edmonton ------

Regina ...

Brandon

Lethbridge
Saskatoon
Moose Jaw—

Brantford
Fort William

New Westminster
Medicine Hat

Total Canada..

Week ending November 29. '

1913.
i—

54,815,511
40,795,458
46,902,215
10,386,034
4,009,936
2,911,056
1,983,950
5,169,372
3,300,000
1,557,892
2,884,996
1,554,569
4,153,774
2,990,651
836,042
647,852

1,980,854
1,349,762
574,212

1,074,456
449,620

. 595,162

189,878,592

1912.

51,121,071
41,052,822
42,096,170
14,022,672
3,692,016
3,500,373
1,807,717
5,594,050
3,600,000
1,973,315
3,808,576
1,581,649
4,931,910
2,997,832
811,711
708,547

2,958,443
1,799,531
656,754
966,986

Not include
Not include

Inc. or

Dec.

189,682,145

%
+7.2;
—0.6

+ 11.4
+ 25.9
+ 8.61

—16.8

+ 9.3
—7-4
—8.3
—21.1

—24.3$
—1.7
—15.8
—0.2

+ 3.0
—8.Q
—33.^
—25.0
—12.5
—11.2
d in tot<
d In tot.

+0.1

1911.

$ .

41,811,654
38,781,967
34,369,787
12,059,164
4,162,680
2,769,066
1,872,536
5,002,544
2,795,535
1,525,306
2,465,261
1,555,231
3,023,638
2,093,082
756,950

•

663,531
1,916,357
1,726,977
536,120
553,002

al .

al

160,500,388

1910.

■ $ • ,

38,924,310
35,000,000
28,263,015
9,236,265
2,982,057
2,413,252
1,378,286
3,655,443
2,419,093
1,406,788
2,376,499
1,228,357
1,797,940
1,386,811
612,811
675,595

1,037,870

134,794,891
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Pacific and Other Western Clearings brought forward
from first page. .

Clearings at—

San Francisco—
Los Angeles._—
Seattle
Portland -

Spokane.....--*
Salt Lake City..
Tacoma _. _.

Oakland —

Sacramento.....
San Diego
Fresno

Stockton .......
Pasadena ...

San Jose

North Yakima..
Reno - -

Total Pacific-

Kansas City....
Minneapolis —
Omaha—.....
St. Paul
Denver........_
Duluth
St. Joseph
Des Moines....
Sioux City
Wichita——.

Topeka ...
Lincoln
Davenport......
Cedar Rapids.
Fargo
Colorado Springs
Pueblo.—.-....
Fremont

Hastings .......
Aberdeen
Waterloo
Helena.

Billings

Tot. oth. West.

Week ending November 29.

1913.

44,808,507
18,891,311
12,410,048
10,536,670
3,856*358
6,873,795
1,647,043
3,050,173
1,888,306
1,599,247
1,142,241
893,479
826,667
518,254
460,000
320,000

109,722,099

47,607,269
26,076,457
15,587,944
12,412,892
9,301,209
6,429,435
6,160,643
3,752,121
2,718,338
2,805,297
1,357,803
1*706,953
1,312,134
1,350,246
511,698
575,184
656,537

. 283,611
159,665
315,000

1,130,017
1,128,550
,552.406

143,891,409

1912.
Inc.. or

Dec.

46,698,264
23,475,251
10,889,566
9,195,072
3,860,566
5,807,076
2,866,708
3,325,731
2,046,505
2,254,995
1,153,977
914,663

1,080,713
690,625
464,022
292,581

115,016,309

50,151,310
28,676,725
15,469,444
12,843,351
8,931,106
8,912,806
5,616,613
3,553,550
2,310,858
2,981,485
1,342,143
1,412,301
1,585,035
1,401,230
442,123
612,705
671,407
225,003
162,740
325,000

1,066,654
982,521
532,804

%
—4.0

—19.5

+ 14.0
+ 14.6
—0.1

+ 1,8-4
42.5

—8.3
—7.7

■—29.0
—1.0
—2.3
—23.5
—24.9

—0.9

+ 9.4

150,208,914

—4.6

—5.1
—9.1

+ 0.8
—3.4

+ 4.1
—27.9

+9.7
+5.6
+ 17.6
—5.9

+ 1.2
+ 20.8
—17.2
—36.4

+ 15.6
—6

—2.2

+26.0
—1.9

—1.9

+ 5.9
+ 14.9
+3.7

1.2

1911.

46,762,259
18,849,957
10,466,725
9,467,490
3,490,45"
6,719,680
2,593,251
3,363,534
1,605,258
1,800,000
797,331
937,149
760,020
750,000
396,271
255,000

1910.

109,014,376

43,478,712
22,600,000

. 12.168,041
11,530,862
8,404,683
4,840,952
5,655,427
3,162,112
1,975,905

■ 2,578,161
1,129,536
1,463,473
1,500,000
984,453
654,292
600,000
523,542
233,163
181,169
311,565
825,321

1,101,574
483,569

125,787,122

47,597,227
18,827,304
11,096,450
9,493,383
4,900,000
7,715,635
3,229,438
3,566,489
1,685,163
1,335,754
957,938
868,677
785,973
540,611
497,272
302,131

113,399,405

53,341,407
26,687,172
14,660,144
13,927,238
9,800,032
5,790,107
6,277,358
3,031,944
2,620,094
3,515,759
1,463,262
1,584,543
2,213,825
1,432,107
889,149
679,000
678,422

■

290,784
235,349
515,447

1,011,941
1,208,733
199,527

151,642,344

Clearings at-

San Francisco.
Los Angeles...
Seattle
Portland

Spokane..
Salt Lake City
Tacoma

Oakland....
Sacramento

San Diego
Fresno
Stockton.....
Pasadena.
San Jose......
North Yakima
Boise

Ogden
Reno

Total Pacific

November.

1913.

218,738,493
97,677,966
57,677,3501
54,089,787
19,647,844
36,111,746
9,118,451
14,852,923
10,182,322
8,705,198
6,086,459
4,364,358
3,486.598
2,923,714
2,223,988
3,237,672
4,352,330
1,554,633

1912.

239,939,968
109,170,198
54,447,821
53,658,619
20,620,467
32,491,687
12,793,807
15,958,870
9,557,330
11,521,357
6,093,513
4,351,910
4,954,719
3,860,636
2,218,047
3,553,441
4,488,253
1,324,626

Kansas City.
Minneapolis ..
Omaha ...

St. Paul-
Denver...
Duluth —

St. Joseph
Des Moines...
Sioux City....
Wichita

Topeka
Lincoln

Davenport
Cedar Rapids.
Fargo........
Sioux Falls...
Colorado Sp'gs
Pueblo .......
Fremont

Hastings .....
Aberdeen.
Waterloo
Helena ....

Billings
Joplln ...

Grand Forks..

555,031,832

246,283,544
134,745,154
76,870,908
53,034,661
46,272,429
32,780,349
32,725,837
22,012,299
14,100,393
13,762,796
6,936,335
8,273,581
6,990,689
6,552,240
2,937,166
3,870,603
2,621,153
3,814,727
1,275,529
740,690

2,022,550
5,941,896
5,868,051
2,875,638
2,948,948
2.096,000

Tot. oth. West. 738,354.166 760,224,066

591,011,269

249,611,473
143,101,211
73,221,561
62,401,299
45,580,619
42,318,910
28.792,777
19,579,825
12,719,256
15,323,845
6,619,180
7,430,322
7,186,270
6,898,973
2,432,731
3,125,350
2,936,064
4,062,825
1,297.642
804,006

2,125,415
9,470,832
5,396,012
2,188,476
3,346.192
2,217,0001

Inc. or
Dec.

—8.9
—10.5

+5.9
+0.8
—4.7

+ 11.1
—28.7
—6.9

+ 6.5
—24.4

—0.1

+ 0.3
—29.6
—24.3

+ 0.2
—8.9

—3,:0
+ 17.4

Eleven Months.

1913.

5.1 5,981,029,503

—1
— 5

+ 5
—15

+ 1
—22

+ 13
+ 12
+ 10
—10

+4
+ 11
—2
—5

+20
+23
—10

6
—1

—11
—4

—37

+8
+31
—11

—5

,400,914,4702
,109,343,361
606,894,228
574,786,627
199,017,621
297,917,447
123,459,204
172,571,117
100,133,339
124,232,402
52,354,904
41,867,365
43,987,668
32,839,526
19,293,930
35,383,902
32,322,517
13,709,875

1912.

,446,848,647
,060,246,842
549.405,648
546,454,227
204,583,357
336,570,593
126,223,465
177,150,478
82,914,980
119,535,470
•45,873,874
40,814,416
42,993,783
32,791,713
19,830,709
36,620,512
32,689,832
13,532,859

Inc. or
Dec. *

.32,605,744,454
*1,181,396,438

832,583,46
480,788,21
438,323,259
225,307,660
368,558,641
245,740,309
158,822,893
161,320,519
79,421,867
90,885,852
83,815,027
79,424,312
23,462,137
36,588,650
30,826,545
31,270,399
16,390,219
9,655,848
20,012,645
75,667,279
51,836,260
20,492,867
35,410,650
17,985,900

5.915,081,405

2,463,407,121
1,047,990,364
786,153,410
531,039,915
442,902,425
204.099,012
352,092,679
216,467,384
143,971,656
161,243,763
71,301,198
81,816,243
77,159,592
68,507,965
26,655,671
28,118,590
32,306,283
31,879,417
15,573,326
9,324,777
17,256,023
69,432,492
46,412,436
16,567,474
34,614,551
16,893,000

2.9 7,401,632,307 6,993,186,767

—1.9

+4.6
+ 10.5
+ 5.2
—2.7

—11.5
—2.2

—2.6

+ 20.8
+3.8
+ 14.1
+ 2.6
+ 2.3
+0.1
—2.7
—3.4
—1.1

—1.3

+ 1.1

+ 5.8
+ 12.7
+5.9
—9.5
—1.0

+ 10.4
+4.7
+ 13.5
+10.3
+0.05
+ 11.4
+ 11.1
+ 8.6
+ 16.0
—12.0

+30.1
—4.6

—1.9

+ 5.2
+ 2.5
+ 16.0
+ 9.0
+ 11.7
+23.7
+ 2.3
+6.5

+ 5.8

Clearings by Telegraph—Sales of Stocks, Bonds, &c.
—The subjoined table, covering clearings for the current
week, usually appears on the first page of each issue, but on
account of the length of the other tables is crowded out once
a month. The figures are received by telegraph from other
leading cities.

Clearings—Returns by Telegraph.
Week ending December 6. 1913. 1912.

Per

Cent.

New York $1,719,195,769
140,870,017
164,704,876
34,005,787
294,126,510
77,036,253
23,233,425

$1,884,793,958
166,521,845
166,581,508
38,274,772

288,330,647
75,044,514
25,861,924

—8.8
—15.4
—1.1
—11.2

+2.0
+2.7

—10.2

Boston

Philadelphia
Baltimore

Chicago
St. Louis

T

New Orleans..
1

Seven cities, five days _* ...

Other cities, five days ...

Total all cities, five days..........
All cities, one day ....

Total all cities for week__

$2,453,172,637
615,947.268

$2,645,409,168
. 626,098,746

—7.3
—1.6

$3,069,119,905
578;276,491

$3,271,507,914
051,936,169

—6.2

—11.3

$3,647,396,390 $3,923,444,083 —7.0

Our usual monthly detailed statement of transaction^ pn
the Mew York Stock Exchange is appended. The results
for the eleven months of 1913 and 1912 are given below:

Descrip¬
tion.

Eleven Months, 1913.

Par Value,
or Quantity.

Stock/Sh'a. 76,318,615
\yal_ $6,830,172,440

RR. bonds 427,407,600
Gov't bds. 1,693,720
State bonds 26,885,700
Bank stks. 148,800

Total. .. $7,286,308,260|J7,0.05,157,807:1

Actual

Value.

$6,670,854,667
407,260,164

1,719,88Q
20,017,120

3Q5.970

Aver.

Prffe,

Eleven Months, 1912.

Par Value,

or Quantity.

118,496,639
96.21*0691,999.725
95.3 605,333,000
101.6 ' 1,125,000
93.1 25.536,500
205-6 731,400

Actual. Aver,

price.

$10447,187,727
1583,565,714

. - *1,158,327
23,753,761
U46.93*

96.1 $11323,725,625 $11057,412,460

97.7
66.4
103.0
918
238.8

97.7

The volume of transactions in share properties on the
New York Stock Exchange each month since Jan. 1 in 1913
and 1912 is indicated in the following:

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE

Mth

Jan .

Feb.
Mob.

letqr 22.742.337 2,066,507*400 2,021.348,588 32,644,734

April
May
June.

2d qr

0m's

July
Aug
Sept

Oct.
Nov

*913.

Number
of

Shares.

8,748,973
6,763,632
7,229.732

8,463,226
5,463,561
9,588,174

23,514,961

5,124,015
6.086,374
7,682,304

18,892.0933d qr

9 m'S 65,149,991

7,403,029
8,765,595

Values.

Par.

809,?87,850
617,315,100
639.404,500

738.652,100
486,456,000
872,946,220

473,143,325
560,758,950}
055,334,675

5,853,798,726

644,818,891
332,054,'821

Actual.

800,179,464
600,464,308
620,904,816

10,906,138
7,086,544
14,552,052

716,498,976
470,216,4091
833.490,241

2.098.054,325 2.02Q,211,020 30,841,800

444,217,860
520,713,45r
632,418,92:

*,689,230,9501,597,350,249

5,638.910,463

620,464,21
305,479,987^

1912.

Number

of
Shares.

2,927,418.060

15,959,338
3,862,747
7,219,72*

46,257,298 4,164,561,775 4,041,500,214 59.386,54Q 0,259,349.770 5,104,920,881

i1:2l
7,158,324
8,952,348!
0,107,204

714 ,100,89(
^8.720,311

Values.

Par.

970,170,4251
621.704,400

1,034.837.2251

2,873.629,677

1,452,962,700
1,233,734,9501
645,234,075

1,438,401,408
,210,479,868
622,417^28

3,331,931,72.5

654,771,350

?11,891,75011,041,200

20,217,886 2,378^04,000 8^98*295,711

95,604,420 8,637,354,075 4,443,224,592

f ,207,956,250786,689,400

Actual.

958,f17,286
602,463,418
1,312,748.973

B,271^99,204

620,410,209
790,410,2Q8
887,463.294

1,234,0*4,207
709,948,928

The mowm wim% mtfe®
since Je-n. J:

pJ^AnpTGS; •:

Month.

Jan , _

Feb —

bfctL.

1st qr.

16,216,^12,672
18,592,103,363
*4,106,494,1821

April -
May.-
J'ne __

2d qr.

9 POP-

July--
Aug._
Sept—

3d qr.

9 mos.

Clearings, Total AVI.

1913.

43,914,710,127

14,271.837,391
14,095,951,716
13.693,384,418

42,061,173,525

85,975,883,652

13,636,675,068
12,374,139,241
13,424,033,464

39,335,347,771

125311,231,423

1912.

15,095,690,133
12,893.884,2781
14,449,044,153

42,438,618.564

14,967.196,152
14,814,3*1,39^
13,628,381,617

43,409,889,166

85,858,607.730

13,945,790,270
13,208,383,745
13,070,065,79*

40,230,839,770

126079,347,506

%
>+*—

+7.4
+ 5.4
—2.4

+3.5

rl:
+e^i

+3.1

Hi

—2.9

--§.3
+*•7
—3.2

—9-6

Clearings Outside New York.

19*3.

6,877,371,360
5,797,459;068
0.220,308,28$|

10,895,138,716

6,216,506,416
6,133,432,994
5,930,873,907

18,289,813,377

37,*04^50*090

6,191,655,044
§,611,944.737
0,668,770,31*
*7.772,376,092

54,957,328485

1912. %

0,260,108,594
5,581^85,914
0,032.089,931

17,873,434,439

6.137.040,634,
6,034,533,909]
5,607,290,156

17,808,864,099

35,71+099430

6,024,708,041
5,723,100.185
5,643,810,940

n,mmm

53,102,937,304

+9:8
+3.8
+3,0

+5.7

m
+4.8

+0.5

+2.8
—*9
+5.7

+3.2

+3.5,

Oct 15,694,589,255 17,140,370,736 —8.5 7,001,303,927 7,007,373,120 —0.07
179V-- 13,867,730,952'15,366,072^0491 —9$ 6j80|55,086 jj,540,234,02^1 -*4,1

;—
c—•— ■ ' ■- "

The course of bank pleanpgs at JpatJjng cities pf the pppjoitfy
for the month of Npyember and since Jan. 1 in each of the
last four years is shown in the subjoined statement:

BANK CLEARINGS AT LEADING CITIES.

(000,000s
omitted.)

New York
Chicago
Boston

Philadelphia ...

St..Louis. __

Pittsburgh
San Francisco..
Baltimore. ....
Cincinnati...
Kansas City
Cleveland...
New Orleans

Minneapolis ...

Louisville
Detroit...
Milwaukee
Los Angeles
Providence
Omaha
Buffalo
St. Paul—

Indianapolis
Denver ...

Richmond

Memphis
Seattle ......

Hartford. -

Salt Lake City

1913.

7,^87
1,295
686
680
346
226
219
158
101
246
92
92
135
55
108
66
98
37
77

54
53
34
46
37
52
68
20
36

—November—
1912. 1911.
$ . "3

8,820 8,074
*,314 1,171
754 769
735
357
235
240
173
111

250
100
109
143
56
97
64

109
46
73
52
62
36
46
36
55
54
31
32

642
331
208
228
170
105
230
86
95
119
51
84
61
85
35
62
43

52
37
44

35
47
48
19
35

1910.
3 .

7,814
1,145
736
643
330
205
"104
150
106
228
84
100
110
57
78
58
73
41

66
43
54
38
43
30
49
48
17
31

1913.
$

86,034
14,637
7,409
7,754
3,760
2,697
2,401
1,808
1,198
2,606
1,103
871

1,181
646

1,214
714

1,109
389
833
580
481
396
433
378
371
607
232
298

Jan. I to Nov. 30
—

*9**.

Total
Other cities...

mo.

89,250
12,738
7,588 ,

7,024
3.39Q
2,360
2,211
1,473
1,138
2,402
916

879
1,053
615
848
597
737
378
767
461
624
427
451
342
293
539
198
295

....12,694 14,174 12,966 12,581 142^835 147.198 135,017 139,810

.... 1,174 1,192 1,135 1,052 12,039" 11,394 10,987 10,324

1912.

91,935
14,020
,8,253
7,422
3,660
2,558
2,447
1,778
1,248
2,463
1*043
954

1,048
600

1,027
059

1,060
402

786
527
531
395
443
392
374
549
,220
337

84,261
12.685
'7,609
6,992
3,513
2,300
2,211
1,622
1,165
2,355
923
906
954
014
881
637
857
371
691
473
489
404

, 418
255
820
503
205
297

Total all ...13,868 15,368 14,101 13,033 154,874 158,592 140,004 150,134
Outside New York.,, 0,281 0,546 6,027 5,819 08,240 66,057 61,743 60,884
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IFrom Our Own Correspondent.]

London, Saturday, November 22 1913.
<

Money oontinues both scarce and dear in London, and is
likely to remain so for the remainder of the year. In this,
London presents a curious contrast to Paris, Berlin, and even
Vienna. In these three cities until quite lately money was
scarce and dear, while London was fairly well supplied—so
well supplied that she was able to go on lending to the rest
of the world. Now it is London that is pressed, while the
other three markets are fairly easy. /. -V./
The cause of this is that preparations are everywhere on

the Continent being made for great loans. At the end of
last week the French Finance Minister introduced a bill in
the Chambers to authorize him to borrow 52 millions ster¬

ling; about 16 millions for military operations in Morocco
during the past three years,.and the remainder either for
the increase in the army or for the navy. The Government
is, naturally, anxious to borrow as little as it can. But the
best opinion is that the whole floating debt will not be funded
unless the loan is raised to about 60 millions sterling.

_ How¬
ever that may be, money has suddenly become exceptionally
easy in Paris. It is believed that the mere introduction of
the bill into the Chamber has induced many of those who
have been hoarding since the fighting began in the Balkans
to bring out their hoards., Whether that be so or not, money
is easy and nobody doubts that the applications for the loan
will be on a stupendous scale. The hoarders will be amongst
the first to apply. And the setting free of such immense sums
will have a great effect upon every kind of business.
In Berlin it is believed that both the German and the

Prussian Governments will early in the new year bring out
large loans likewise. Both Austria and Hungary are de¬
sirous of borrowing on a great scale. They have applied
over and over again to France but without success. There
is little probability that they can raise much in London.
Therefore, unless Germany is able to accommodate them, it
is not easy to see how they can fund their enormous floating
debts. Russia requires a good deal of money for railway
purposes, She is reforming her land system, and reorganiz¬
ing both her army and her navy. She requires, therefore,
if she is fully to develop the resources of her country and at
the same time to shorten the very long period now taken
up in mobilizing to build a great many railways, strategic
and commercial. She, of course, will get accommodation
in France. Lastly, the whole of the, Balkan countries and
Turkey are most eager to borrow; but all will have to wait
until the great French loan is properly placed.
The general impression amongst those in a position to

judge best is that the launching of these great loans will
give a considerable fillip to trade. Trade is undoubtedly
falling away all over the Continent. Even in Germany
there are loud complaints of the great increase in unemploy¬
ment. In England the decline in trade is less marked than
on the Continent. But though our trade continues very good
it is not by any means as active as it was. Therefore, it is
assumed that there will be less demand for trade purposes;
that the letting out of the great hoards will give a fillip
to the stock markets all over Europe; and that once the
stock markets become active, confidence will revive and trade
itself will quickly begin to improve. For the trade decline
is not due so much to over-trading as to the alarm created
by the war in the Balkans which led most European obser¬
vers to fear that there would be a struggle between Russia
and Austria, which inevitably would bring on a collision
between the two great leagues into which Europe is divided.
The India Council offered for tender on Wednesday 100

lacs, of its bills and telegrahpic transfers and the applications
exceeded 579% lacs at prices ranging from Is. 4 l-32d. to
Is. 4 3-32d. per rupee. Applicants for bills at Is. 4 l-16d."
per rupee and for telegraphic transfers at fs. 4 3-32d. per
rupee were allotted 25% of the amounts applied for.

English Financial Markets—Per Cable.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
London, ;

Week ending pec. 5. Sat. Mon. Tues. Wed. Thurs. Fri,

Silver, per oz_ __ d. 26 7-16 25 5-16 26% - 26% 26 11-16 27 1-16
d Consols, 2% per cents.,— 72 15-16 72% 72 3rl6 72% 72 1-16 72 1-16
d For account......j 73% 73 1-16 72% -72 7-16 72% 72%

d FrenchRentes (InPar is) _fr. 86.20 86.30 86.12 85.12% 85.55 85.60
Amalgamated Copper Co... 70% 7l 71% 71% . 73% ' 72%
Am. Smelt. & Refining Co.. 63 63 63% 63% 65% 64%
& Anaconda Mining Co 6% 6% 6% 6% 7% 7%
Atch. Topeka & Santa Fe— 94% 95 95% 95% 96 96
Preferred 101 101 101 100% 100% 101

Baltimore & Ohio 95% 95 95 95% 95% 96
Preferred 83 83 83 83 83% 83%

Canadian Pacific c228% 230% 231% •231% 231% 231%
Chesapeake & Ohio 58% 58 59 5854 59% 59%
Chicago GreatWestern..... 12 12 12 12 12 12

ChicagoMilw. & St. Paul—101% 101 101% 10154 102% 102%
Denver & Rio Grande 1854 18% 18% 18% 18% 18%
Preferred — 29% 2934 29% 29% 29 29

Erie 27% 27% 28% 29 29% ° 28%
First preferred 42 41% . 44% 44% ■ 45% 45
Second preferred 3434 3434 35 3634 37% 37

Great Northern, preferred..127% 127% 127 126 54 128 12834
Blinois Central . 10954 10954 10954 110 110 11054
Louisville & Nashville., 13454 13454 134 13454 13654 137
Missouri Kansas & Texas.,, 2054 2054 2054 2054 2054 2054
Preferred 55 55 55 55 56 56

Missouri Pacific., 27 2554 25.14 26 27 2654
Nat. RR. of Mex., 2d pref— 12% 1254 1 -1254 1254 1254 * 1234
N. Y. Central A Hud. Riv— 9834 9834 *9854 9854 9954 99
N. Y. Ont. & Western.--—- 2654 2634 2654 27 27 27%
Norfolk A Western 10554 1Q554 - 10554 . 106 10654 10654

"

Preferred 87 — 86 86

London,
Week ending Dec. 5. Sat. Mon. Tues. Wed. Thurs. Fri.

Northern Pacific— -.11034 10934 10954 10954 11054 110%
a Pennsylvania..L. 56% 56% 56% 5654 5654 56-34
a Reading Company... 8254 8234 8254 8254 8354 8354

a First preferred 43% 43% 43% 43% 43% 43%
a Second preferred 44 .... 44% 4454

Rock Island 14% 14% 14% 14 4 15 14%
Southern Pacific c8854 8854 8934 89 9054 8954
Southern Railway 22 2254 2254 2254 22% 2254
Preferred 7754 77 77 77 77 77

Union Pacific cl53% 153% 154% 154% 156% 156
Preferred. 84 84% 85 85 85 85

U. S. Steel Corporation c55% 56% 5754 5734 5854 57%
Preferred .108 108 10754 108 10854 108

Wabash —-.-4—- 4 4 4 4 4 "4
Preferred 1054 1054 10% 10% 10% ' 10%
Extended 4s... 51 51 51 " 51 51 51 \
a Price per share. b£ sterling, c Ex-dividend, d Quotations here given are

flat prices. ' , . .

©jcrraraevcial nwdJU isceUatxeetts

Breadstuffs Figures brought from page 1673.—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:

Receipts at—

Chicago....
Milwaukee. _

Duluth

Minneapolis.
Toledo.—
Detroit

Cleveland. ._
St. Louis

Peoria
Kansas City.
Omaha

Total wk. '13
Same wk. '12
Samewk. '11

Since Aug. 1
1913.
1912...1.
1911

Flour.

bbls.l96lbs.

170,000
119,000

4,000
14,000
69,000
41,000

Wheat.

bush. 60 lbs.

470,000
115,000

3,475,000
'2,658,000
132,000
278,000
4,000

575,000
23,000
290,000
255,000

417,000' 8,275,000
379,965;. 10,857,900
336,664; 5,272,480

7,157,000 162,392,000
6,629,520 188,858,966
3,766,596 114,183,868

Corn.

bush. 56 lbs.

745,000
255,000

275",000
132,000
51,000
100,000
225,000
372,000
683,000

1,136,000

3,974,000
3,507,028
4,628,704

63,981,000
54,609,328
57,880,966

Oats.

bush. 32 lbs.

1,199,000
351,000
44,000
489,000
22,000
56,000
41,000

1

381,000
162,000
178,000
171,000

3,094,000
3,672,316
2,505,802

99,575,000
106,044,688
61,910,281

Barley.

bush.48lbs.

632,000
386,000
360,000
845,000

1,000

125,000
73,000

2,422,000
2,225,647
2,081,152

46,979,000
42,765,336
39,796,661

Rye.

Mu.56
72
52

*

3

127
4

lbs.

,000
,000
,000
,000
,000

,000
,000

277,000
440,049
235,168

7,576,000
9,379,642
4,710,554

Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 29 1913 follow:

Flour, Wheat, Corn,
Receipts at— bbls. bush. bush.

New York 203,000 1,779,000 211,000
Boston 45,000 734,000 4,000
Philadelphia 58,000 261,000 52,000
Baltimore 33,000 1,025,000 45,000
New Orleans * 73,000 48,000 39,000
Newport News.. 3,000 «. ' '

Norfolk 1,000 _ _ *

Galveston 24,000 263,000
Mobile 12,000 '

Montreal 25,000 560,000 4,000
St. John — _ 60,000

Oats,
„ bush.
285,000
118,000
225,000
51,000
24,000

Barley,
bush.

115,000
1,000

148,000

Rye,
bush.

1,000

2,000
26,000

501,000 43,000

Total week 1913. 453,000 4,491,000 618,000 1,204,000 307,000 29,000
Since Jan. 1 1913.11,656,000 187214,000 48,368,000 50,401,000 2111,000 2873,000
Total week 1912. 376,527' 4,880,431 270,278 2,213,122 558,238 63,581
Since Jan. 1 1912.16,745,024 139591,083 30,578,295 71,178,634 6788,046 938,183

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

The exports from the several seaboard ports for the week
ending Nov. 29 are shown in the annexed statement:

„ • Wheal,
Exports from— bush.

New York.—...1,107,598
Boston „ — 265,265
Philadelphia 513,000
Baltimore... 247,844
New Orleans 92,000
Newport News..' ———

Galveston ...— ,

Mobile
Montreal 1,749,000
Norfolk, Va ______

St. John, N.B... 60,000

Corn,
bush.

924

24,000

Flour,
bbls.

60,607
16,287
31,000
16,740
33,000
2,500
4,289
12,000
131,000
1,000

Oats, Rye, Barley, Peas,
bush. bush." bush. bush.

18,365 20,000 1,287
20,015

1,000

258,000 ■ 110,000

308,423, 297,380 130,000
264,617 1,934,282 49,640 332,049

Total week 4,034,707 24,924
Week 1912———5,q05,288 44,002

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

-Flour—- Wheat ——'—-—Corn-

2,435

since

Since
Week July 1

Exports for week and Nov.29. "1913.
since July 1 to—V bbls. bbls.

United* Kingdom. ..183,053 2,471,046
Continent „ 69,901 1,344,825
Sou. & Cent; Amer. 9,357 461,309
West Indies 28,875 716,020
Brit. Nor. Am. Cols.
Other Countries..".. 17,237

56,199
93,195

— Wheat
Since

W$ek July 1
Nov. 29. • 1913.

bush. bush.

2,343,117 45,840,128
1,681,230 50,021,754

. 8,360 708,897
2,000 82,267

IIIIII 63",200

■f- Week
Nov. 29.„

bush.

2,000
22,000

""924

Since

July 1
1913.
bush

151,27
458,04
306,67.
703,9lt
3,221

18-, 303

24,924
44,002

1,641,42;
1,325,112

Total - 308,423 5,142,594 4,034,707 96,716,246
Total 1912 ....264,617 4,247,650 5,005,288 70,271,498

The world's shipments of wheat, and corn for the weel
ending Nov. 291913 and since July 11913 and 1912 are showi
in the following:

Exports.

Northerner.
Russia
Danube

Argentina-
Australia—
India

Oth. countr's

Wheat. Corn.

1913. 1912. 1913. 1912.

Week

Nov. 29.

Since

July 1.

Since

July 1.
Week

ATov. 29.
Since

July 1.
Since

July 1.

Bushels.

5,680,000
3,872,000
1,680,000
440,000
384,000
488,000
272,000

Bushels.

135,794,000
74,086,000
18,020,000
11,506,000
13,344,000
24,200,000
4,162,000

Bushels.

106,410,000
62,083,000
31,183,000
30,058,000
10,008,000
35,112,000
3,566.000

Bushels.

204",000
587,000

1,114,000

Bushels.

639,000
6,864,000
7,298,000

106,789,000

Bushels.

495,000
5,631,000
8,752,000

129,828,000

'

12816000 281,112,000 278,420,000 1,905,000 121,590,000 144,706,000

p^The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows: ' .
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Wheat.
Corn.

United

Kingdom. Continent. Total.

United
Kingdom. Continent. Total.

Nov.291913..
Nov. 22 1913..
Nov. 301912..
Dcc. 2 1911..

Bushels. 1 Bushels.
13,640,000! 18,608,000
12,592,000120,440,000
20,528,000 18,120,000
22,112,000110,968,000

Bushels.

32,248,000
33,032,000
38,648,000
33,080,000

Bushels.

5,534,000
6,426,000
12,283,000
2,882,000

Bushels.

5,202,000
7,650,000
18,105,000
2,992,000

Bushels.

10,736,000
14,076,000
30,388,000
5,874,000

DIVIDENDS.

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

Name of Company .

Railroads (Steam).
Alabama Great Southern, common.
Preferred—--—

Albany A Susquehanna
Atch.-Topeka A Santa Fe, pre,f. (No. 31)
Atlantic Coast Line Co. (quar.)..,.—.
Atlantic Coast Line RR., common._— .

Boston & Albany (quar.) ...

Boston& Lowell. ... -.

Boston Revere Beach A Lynn (quar.)
Canadian Pacific, com. (quar.) (No. 70).
Chesapeake & Ohio (quar.)______
Chicago & North Western, com. (quar.).
Preferred (quar.)—_•—___________

Cln. N. O. & Tex. Pac., common
Common (extra) -•......i-...

Delaware & Hudson Co. (quar.)...
Delaware Lackawanna & Western (extra)
Detroit A Mackinac, common and preferred
East Mahanoy .....

Erie & Pittsburgh (quar.)
Fitchburg, preferred (quar.)
Hocking Valley (quar;)...—
Illinois Central, leased line, guaranteed
Interborough Rapid Transit (quar.).
•Lackawanna RR. of New Jersey (quar.)
Mobile & Birmingham, preferred
Morris A Essex, guaranteed
New York Lackawanna A Western, gu. (qu)
Norfolk Southern (quar.) (No. 13)......
Norfolk & Western, .common (quar.)
Reading Co., 1st pref. (quar.)...
Reading Company, -2d pref. (quar.)
Southern Pacific Co. (quar.) (No. 29)
Union Pacific, common (quar.)
Valley RR. (N. Y), guaranteed..
Vandalia _ _ .......... ...

Western Ry. of Alabama
Street and Electric Railways.

American Railways, com. (quar.)
Arkansas Valley Ry., L. A P., pref. (quar.)
Augusta-Aiken Ry. A Elbe. Corp., pf.(qu.)

. Brazilian Trac., L. A P., Ltd., pref. (quar.)
Brooklyn Rapid Transit (quar.)
California Ry. & Power, prior pref. (qu.)_
Continental Passenger Ry., Philadelphia...
Eastern Texas Electric Co., pref. (No. 4K-
El Paso Electric Co., com. (quar.) (No. 10)
Preferred (No. 23) ...

Grand Rapids Ry., common (quar.).
Indianapolis Street Ry...— ....

Louisville Traction, common (quar.)....
Manila Elec. RR. A Ltg. Corp. (quar.)....
Massachusetts Electric Cos., preferred..
New York'State Rys., com. (quar.)..
Preferred (quar).. . _ . .—....... ...

Norfolk Ry. & Light '.
Northern Ohio Trac. & Lt., com. (qu.).
Philadelphia Co., com. (quar.) (No. 129)..
St. JoS. Ry,,L.,H. & P., pf. (qu,) (No. 45)
Twin City Rapid Transit, common (quar.)
Preferred (quar.)

Union Traction, Philadelphia
United Traction A Electric, Prov. (quar.)..
Virginia Railway A Powerpreferred..
West End Street Ry., Boston, preferred...
West Penn. Tr.&Wat.P.,pf.(qu.) (No. 7)

*

Banks.

Homestead, Brooklyn—....
, " Trust Companies.
Franklin, Brooklyn (quar.)
Guaranty (quar.) .......__.... ...

Extra.. ' ...D... ....

New York Life Insurance & Trust
Miscellaneous.

American Bank Note, pref. (quar.)...
Amer. Beet Sugar, pref. (quar) (No. 58)
American Can, preferred (quar.)
Amer. Car A Fdy., com. (quar.) (No, 45).
Preferred (quar.) (No. 59)............

American Chicle, common (monthly)
Preferred (quar.)_...__ j . ... i

American Cigar, preferred (quar).. ...
-

American Express (quar)..
American Gas A Elec., com. (qu.) (No. 15)
Common (quar) (No. 16)..
Preferred (quar) (No. 28)-_...-......

American Manufacturing (guar.) (No. 67)
American Pipe A Construction (quar)...
American Radiator, common (quar.)
Am. Smelt. & Refg., com. (qu.) (No. 41)
Am. Smelters Secur., pf. A (qu) (No. 36).
Preferred B (quar) (No. 35). ...

American Snuff, common (quar.).....
Common (extra)....
Preferred (quar.).'

American Steel Foundries (quar.).___.__
Amer. Sugar Refg., com. &' pref. (quar.)
American Surety (quar) (No. 98)
American Tobacco, pref. (quar)
Atlas Powder ...

Baldwin Locomotive Works, common...
Preferred

Baltimore Electric, preferred
Bethlehem Steel, pref. (quar)..
Booth Fisheries, 1st pref. (quar.) ...

Borden's Cond. Milk, pref. (qu.)(No. 48)
Brooklyn Union Gas (quar.) (No. 51)..
Extra

Buckeye Pipe Line..
California Petroleum Corp., pref. (quar)..
Calumet & Hecla Mining (quar.)
Canadian Gen. Elec., Ltd., com, (quar)
Common (extra)

Central Leather, pref. (quar.)
Central States El. Corp., pf. (qu) (No. 6)__
Chesebrough Mfg. Cons'd (quar.)
Extra—— •

Chicago Telephone (quar.).
Childs Company, common (quar.)
Preferred (quar.).....

Chino Copper Co. (quar.)

Per

Cent.

2K
3

4K
2^
3

3K
2K
4

1K
2K

h
3

2H
2K
10

2K
2K
IK
IK
2

2

2K
1

2

3K
IK
K
IK
1

1

IK
2 K
2K
4

3

75c ..
IK
IK
IK
IK
IK
$3
S3
2 .

3

1

3
1

IK
S2
IK
IK
3

IK
IK
l.K
IK
IK

$1.50
IK
2K

» 2

IK

6

6
2

25

When

Payable.

Dec. 27
Feb. 23
Jan. 1
Feb. 2
Dec. 10
Jan. 10
Dec. 31
Jan. 2
Jan.
Jan.

Dec.

Jan.

Jan.

Dec. 12
Dec. 12

Books Closed.

Days Inclusive.

Holders of rec. Dec. 6a
Holders of rec. Jan. 31a
Holders of rec. Dec. 15
Holders of rec. Dec. 31a
Nov. 30 to Dec. 9
Dec. 20 to Jan. 11
Holders of rec. Nov. 29a
Nov. 27 to Dec; 3
Holders of rec. Dec. 15a
Holders of rec. Dec. la
Holders of rec. Dec. 5a
Holders of rec. Dec. la
Holders of rec. Dec. la
Holders of rec. Nov. 29a
Holders of rec. Nov. 29a

Dec. 20jHolders of rec. Nov. 26a
Dec. 22
Jan. 2
Dec. 15
Dec. 10
Jan.

Dec.

Jan.

Jan.

Jan.
Jan.

Jan.
Jan.

Jan.

Dec.

Dec. U
Jan. 8
Jan. 2
Jan. 2
Jan. 1
Dec. 15
Jan. 2

Dec.

Dec.
Dec.

Jan.

Jan.

Jan.

Dec. 30

IK
IK
IK
K
IK

IK
IK
$2
2

2

IK
IK
1

2

1

IK

l*
2K

'

IK
K
IK
2K
IK
IK
1

3K
2K
IK
IK
IK
IK
1

$5

IK
$6
IK
1

IK
IK
6

4

2

2K
IK
75c.

Jan.

Dec.

Jan.

Dec.
Jan.

Jan.

Dec.
Jan.

Jan.

Jan.
Dec. 10
Dec. 15

Feb. 2
Dec.

Jan,
Jan.

Jan.

Jan.

Jan.- 21
Jan.

Dec. 15

Holders of rec. Dec. 5a
Dec. 16 to Jan. 4
Holders of rec. Dec. 6a
Holders of rec. Nov. 29a
Dec. 2 to Dec; 9
Holders of rec. Dec. 5a
Dec. 12 to Jan.
Holders of rec. Dec.
Holders of rec. Dec.

pec. 2 to Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec. 15a
Holders of rec. Nov. 29a
Holders of rec. Nov. 25a
Holders of rec. Dec. 23a
Holders of rec
Holders of rec
Holders of rec
Holders of rec
Dec. 23 to

4

19

9a

1

9a
9a

Dec. 2a
Dec. la
Dec. 20a
Dec. 5a
Jan. 1

Jan. 1

Dec. 31
Dec. 31

Dec. 31
Dec. 10

Jan.

Jan.

Jan.

Jan.

Jan.

Dec. 20
Jan. 2
Jan.

Jan.

Jan.

April
Feb.

Dec. 31
Jan.* 1
Dec. 31
Dec. 15
Jan. 2
Jan;' 2
Jan. 2
Jan. 2

Jan, 2
Dec. 31
Jan. 2
Dec. 31
Jan. 2
Dec.

Jan.

Jan.

Jan.

Jan.

Jan.

Dec. 15
Jan. 2

Jan. 2
Dec. 15
Jan. 2
Dec. 20
Jan. 2

Jan. 2
Jan. 2

Dec. 31
Dec. 22
Dec. 22
Dec. 31
Dec. 10
Dec. 10
Dec. 31

Holders of rec. Nov. 29a
Holders of rec. Nov. 29
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holders of rec. Dec. 9
Holders of rce. Dec. 20a
Holders of rec. Nov. 29a
'Holders of rec. Dec. 15
Holders of rec. Dec'. 6a
Holders of rec. Jan. 3a
Holders of rec. Nov. 15a
Dec. 23 to Jan. 1
Holders of rec. Dec. 10
Holders of rec. Dec. 17a
Holders of rec. Dec. 6
Holders of rec." Dec. 18a
Holders of rec. Dec. 18a
Holders of rec. Nov. 30a
Holders of rec. Nov. 29a
Holders of rec. Jan. 2a
Holders of rec. Dec. 15a
Holders of rec. Dec. 17a
Holders of rec. Dec. 17a
Holders of rec. Dec. 10a
Dec. 10 to Dec; 14
Holders of rec. Dec. .24a
IDec. 25 , to Jan. 1
Dec. 10 to Dec. 15

Dec. 21 to Jan* 2

Holders of rec. Dec. 30
Holders of rec. Dec. 24a
Holders of rec. Dec. 24a
Dec. 3 to Dec. 10

Holders of rec. Dec, 15a
Holders of rec. Dec. 18a
Holders of rec. Dec. 18a
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Dec. 16 to Dec. 20
Dec. 27 to Jan. 1

2\Holders of rec. Dec. 15a
2 Holders of rec. Dec. 6a
2 Dec. 21 to Jan. 2
Mar. 22 to April 1
Holders of rec. Jan. 21a
Holders of rec, Dec. 16d
Holders of rec. Dec. 15
Dec. 23 to Jan. 1
Nov. 27 to Dec. 4
Dec. 20 to Dec. 28
Dec- 20 to Dec. 28
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. la
Dec. 7 to Jan. 6
Holders of rec. Dec. 13
Nov. 30 to Dec. 10
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. 20a
Holders of rec. Dec. 15a
Dec. 21 to Jan. 1
Dec. 6 to Dec. 15
Dec. 18 to Jan. 1
Dec. 18 to Jan. 1
Holders of rec. Nov. 17
Holders of rec. Dec. 15a
Holders of rec. Nov. 26a
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 10a
Holders of rec, Dec. 10
Dec. 7 to Dec. 22
Dec, 7 to Dec. 22
Holders of rec. Dec. 30a
Dec. 4 to Dec. 10
Dec. 4 to Dec. 10
Deo. 6 to Dec,^ 9

Name of Company,

Per

Cent.

When

Payable
Books Closed.

Days Inclusive.

Miscellaneous (Concluded).
Cleve. & Sandusky Brewing, pref. (qu.). 1 Dec. 15
Colorado Power, preferred (e) Dec. 15
Columbus Gas & Fuel, pref. (quar.) IK Jan
Consolidated Gas (quar.) IK Dec„ 15
Cons'd Gas,El.L.&Pow., Bait.,com. (qu.) 1K Jan
Continental Oil (quar.) 3 Dec. 16
Crescent Pipe Line (quar.) $1.50 Dec. 15
Crex Carpet ... 3 Dec. 15
Crucible Steel ofAm., pref. (quar) (No. 41) 1K Dec. 24
Cuban-Amer. Sugar, pref. (quar.) IK Jan.
Cumberland Pipe Line 6 Dec.
Diamond Match (quar.)....... IK Dec.
Dominion Textile, common (quarIK Jan.
Preferred (quar.)....... IK Jan.

du Pont (E.I.) de Nemours Pow.,'com.(qu.) 2 Dec. 15
Preferred (quar) ... IK Jan.

EasternPow. & Lt. Corp., pf.(qu.) (No.3) IK Dec.
Eastern Steel, 1st pref. (quar.) ; IK Dec.
Eastman Kodak, common (quar.)___^__ 2K Jan.
Preferred (quar.). ... 1K Jan.

Electric Properties Corp., pref. (quar.).. IK Dec.
Equitable 111, Gas Lt., Phila., pref ... 3 Dec.
Federal Mining & Smelting, pf. (quar.). 1K Dec.
Galena-Signal Oil, common (quar.) ± 3 Dec. 31
Preferred (quar.) ......... 2 Dec. 31

General Chemical, common (quar.). 5 Feb. 2
Preferred (quar.) IK Jan.

General Electric (quar.) 2 Jan.
General Gas & Electric, pref. (quar.).IK Jan.
Goodrich (B. F.) Co., pref. (quarIK Jan.
Granby Cons. Min., Sm. & P., Ltd.(qu.) 13^ Dec. 15
Guggenheim Exploration (quar,) (No. 44).. 75c Jan. 2
Extra ...... 50c Jan. 2

Hart, Schaffner A Marx, Inc., pf. (qu.).. IK Dec. 31
Helme (George W) Co., common (quar).. 2K Jan. 2

Common (extra)... 2 Jan. 2
Preferred (quar) 1K Jan. 2

Hercules Powder (quar) 1K Dec. 24
Homeslake Mining (monthly) (No. 469).. 65c. Dec. 24
Extra .... ; SI Dec. 24

Ingersoli-Rand, preferred. 3 Jan. 2
Internal. CottonMills, pref. (qu) (No. 2). 1K Dec.
International Silver, pref.(quar.)__ 1K Jan.
Extra (an account accum. dividends). Kh Jan.

Int. Smokeless Pow. & Chem., com. (qu.) K Jan.
La Belle Iron Works, common (quar.).. K Jan.
Preferred (quar.)..____ .... 2 Dec. 20

Laclede Gas Light, common (quar.; IK Dec. 15
• Preferred 2K Dec. 15
Lanston Monotype Machine (quar.) IK Dec. 30
Lehigh Valley Coal Sales 25 Jan. 17
Liggett £ Myers Tobacco, pref. (quar.).. IK Jan.
Loose-Wiles Biscuit, 1st pref.(qu) (No. 7) IK Jan.

Second preferred (quar.) (No. 7). ... IK Feb.
Lorillard (P.) Co., common (quar).. 2K Jan.
Preferred (quar) 1% Jan.

Louisville Gas & El., pref. (qu.)(No.l).. . IK Dec,
Mackay Cqs., com..(quar.) (No, 34).... 1K Jan.
Preferred (quar.) (No. 40).. 1 Jan.

Mergenthaler Linotype (quar.).„----- 2K Dec.
Extra "...i : 3K Dec. 31

Moline Plow, 1st pref. (quar).... IK Dec.
Second preferred (quar)... IK Dec.

Montana Power, common (quar)... K Jan.
Preferred (quar) 11_. 1K Jan,

Montgomery, Ward A Co., pref.(quar) IK Jan.
Montreal Cottons, Ltd., common (quar.) 1 Dec.
Preferred (quar.)._._ IK Dec. 15

Muskogee Gas A Elec., pref, (quar) IK Dec. 15
National Biscuit, common (quar.) 1K Jan. 15.
National Lead, common (quar.)____"_ K Dec. 31
National Lead, preferred (quar.) 1K Dec. 15
National Sugar (quar.)...- IK Jan. 2
National Transit (quar.).. .... 75c. Dec. 15
Nevada Consolidated Copper Co. (quar.) 37Kc. Dec. 31
Extra... ; ..... 50c. Dec. 31

New York Air Brake (quar.)....... '1K Dec. 22
New York Transit (quar)........ ... 10 Jan. 15
North American Co. (quar.) (No. 39)--- lK Jan. . 2
Northern Pipe Line... : 5 Jan. 2
Ohio Oil (quar.)........> $1.25 Dec. 20
Extra ... $6.75 Dec. 20

Pabst Brewing, preferred (quar.)_______ IK Dec. 15
Packard Motor Car Co., pref. (quar.) IK Dec. 15
PettiboneMulliken A Co., 1st A 2d pf.(qu) IK Jan. 2
Philadelphia Electric (quar.) 30^ c: Dec. 15
Pittsburgh Plate Glass, common (quar).2. IK Dec. 31
Pitts. Term. Transf. A Wareh. (monthly) 18%c. Dec. 15
Quaker Oats, common (quar.) 2K Jan.
Preferred (quar.)............. ... IK Feb.

Railway Steel-Spring, pref. (quar.) IK Dec.
Ray Consolidated Copper Co. (quar.)._u 37J^c.> Dec.
Realty Associates (No. 22) 3 Jan.
Extra (No. 6)— 2 Jan.

Republic Iron & Steel, pref. (qu.) (No.45) IK Jan.
Reynolds (R. J) (quar) . 3i Jan.
Rubber Goods Mfg., com. (quar).. .... 1 Dec,
Preferred (quar) (No. 59)...-.-.J.... IK Dec. 15

Sears, Roebuck A Co., pref. (quar) 1K Jan. 1
Solar Refining ... 5 Dec. 20
Extra j 30 Dec. 20

South Penn.Oil (quar.)..._ 3 Dec
Extra ...... .... 2 Dec.

South Porto Rico Sugar, com. (quar.).i. 1 Jan
Preferred (quar.) 'J* 2 Jan

Southwest Penn. Pipe Line (quar) 5 Dec. 31
Standard Oil (California) (quar.) 2K Dec. 15
Standard Oil (Kentucky) (quar)......... 5 Jan. 2
Standard Oil of Nebraska : 10 Dec. 20
Extra.. 5 Dec. 20

Standard Oil of N. J. (quar«) 5 Dec. 15
Standard Oil of Ohio (quar.)' 3 . Dec. 22
Extra.. 2 Dec. 22

Subway Really (quar). IK Jan. 2
Sulzberger A Sons Co., pref. (quar.)...... IK
Swift & Co. (quar.) (No. 109). n._ IK
Tennessee Copper Co. (quar) .... 75c.
Texas Company (quar) ... IK
Underwood Typewriter, com. (quar.) 1
Preferred (quar.) ... IK

United Cigar Stores ofAm.,pf.(qu.) (No.5) 1K
U. S. Gypsum, pref. (quar.) IK
U. 8. Stocl Corporation, com. (quar .) 1K
Utah Copper Co. (quar.) (No. 22) 75c.
Western Electric Co. (quar). ... 2
Extra 2

Weyman-Brulon Co., common (quar) 3
Common (extra) (payable in scrip)...... 20 i
Preferred (quar) lK

Woolworth (F. W.), pref. (quar.) IK
Yukon Gold Co. (quar) (No. 18) 7J^c.

15

28

20

31
15

15

2

1

15

Jan.

Jan.

Dec.

Dec.

Jan.

Jan.

Dec. 15
Dec. 20
Dec. 30
Dec. 31
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Dec. 31

Holders of rec. Nov. 29a
Holders of rec. Nov. 30
Holders of rec. Dec. 15a
Holders of rec. Nov. 13a
Holders of rec. Dec. 20a
Holders of rec. Nov. 26
Nov. 21 to Dec. 15
Holders of rec. Nov. 29a
Holders of rec. Dec. 12a
Holders of rec. Dec. 15a
Holders of rec. Nov. 29a
Holders of rec. Nov. 29a
Holders of rec. Dec. 15a
Holders of rec. Dec. 31a
Dec. 6 to Deo. 15
Jan. 16 to Jan. 26
Holders of rec. Nov. 29a
Holders of rec. Dec. 1
Holders of rec. Nov. 29a
Holders of rec. Nov. 29a
Holders of rec. Dec. 1
Holders of rec. Dec. 6
Holders of rec. Nov. 21a

Holders of rec. Nov. 29
Holders of rec. Nov. 29
Holders of rec. Dec. 31a
Holders of rec. Dec. 17a
Holders of rec. Nov. 29a
Dec. 21 to Jan. 2
Holders of rec. Dec. 22a
Holders of rec. Nov. 29a
Dec, 13 to Dec. 17
Dec. 13 to Dec. 17
Holders of rec. Dec. 20a
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Dec. 16 to Dec. 25
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 13a
Nov. 29 to Dec. 1
Holders of rec. Dec. 12
Holders of rec. Dec. 12
Holders of rec. Dec. 20a
Jan. 21 to Feb. 1
Dec. 11 to Dec. 21 .

Dec. 2 to Dec. 15
Dec. 2 to Dec. 15
Holders of rec. Pec. 20
Holders of rec. Nov. 17
Holders of rec. Dec. 15d
Dec. 16 to Jan. 1
Jan. 21 to Feb. 1
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. 1 ..

Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. 6a
Holders of rec. Dec. 6a
Nov. 18 to Dec. 1
Nov. 18 to Dec. 1
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Dec. 21 to Jan. 1
Dec. 6 to Dec. 15
Dec. 6 to Dec. 15
Holders of rec. Nov. 29
Holders of rec. Dec. 27a
Dec. 13 to Dec. 16
Nov. 22 to Nov. 25
Holders of rec. Dec. 8
Holders of rec. Npv. 29a
Dec. 6 to Dec. 9
Deo. 6 to • Dec. 9
Holders of rec.- Dec. 2a
Holders of rec. Dec. 27
Holders of rec. Dec. 15a.
Holders of rec. Dec. 15a
Nov. 26 to Dec. 9
Nov. 26 to Dec.' 9
Dec. 6 to Dec. 15
Dec. 4 to Dec, 15
Holders of rec. Dec. 17a
Nov. 21 to Dec. 2
Holders of rec. Dec. 15
Holders of rec. Dec. 8
Holders of rec. Dec. 31a
Holders of rec. Feb. 2a
Dec. 7 to Dec. 21
Dec. 6 to Dec. 9
Holders of rec. Jan.
Holders of rec. Jan.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 15a
Nov. 25 , to Dec.
Nov. 25 to Dec.
Dec. 13 to Jan.
Dec; 13 to Jan.
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Holders of rec. Dec. 15
Holders of reG. Nov. 20a
Dec. 19 to Jan. 1
Nov. 21 to Dec. 19
Nov. 21 to Dec. 19
Holders of rec. Nov. 21a
Nov. 23 to . Dec. 14
Nov. 23 to Dec. 14 ,

Holders of rec. Dec. 19a''
Dec. 16 to Jan. 1
Dec. 10 to Jan. 2
Holders of rec. Dec. 10
Holders of rec. Dec. 12
Holders of rec. Dec. 20a
Holders of rec. Dec. 20a
Dec. 2 to Dec. 15
Holders of rec. Dec. 15
Dec. 2 to Dec. 9
Dec. 6 to Dec. 9
Holders of rec. Dec. 24
Holders of rec. Dec. 24
Holders of rec. Dec. 13
Holders of rec. Dec. 13
Holders of rec. Dec. 13
Holders of rec. Dec. 10a
Dec. 13 to Dec. 17

5

5-

15a

20

20

20
1

1

a Transfer books not closed for this dividend, ft Less Income tax. d Correction
e At rate of 7% per annum for period Apr. 15 to Nov. 30 1913. / Payable in stock
h On account of accumulated dividends. < Payable In scrlt>

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

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1642 THE CHRONICLE [Vol., xcvii.

CHARTERS ISSUED TO NATIONAL BANKS NOV. 25.

10.462—The First National Bank of Seeley, Cal. Capital, $25,000.
W. G. Conley, President; C. H. Connett, Cashier.

10.463—The State National Bank of Jackson, Miss. Capital, $100,000.
T. B. Gaddis, President; J. M. Jolley, Cashier. (Succeeds the
commercial department of the State Bank & Trust Co. of Jackson,
Miss.)

VOLUNTARY LIQUIDATION.
7,007—The First National Bank of Lancaster, Wis., Nov. 24 1913. Li¬

quidating agent, L. H. Stevens. Succeeded by a State bank.

Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, were^ recently sold at
auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New "JTork:

Shares. Percent.
300 Pinelawn Cemetery $2M persh.
10 Kings Co. Mortgage Co 78
50 Cuba RR. Co., pref -100

400 Buff & Susq. RR., pref $30 lot.
44 Empire China Works $246 lot.

Bonds. Per Cent.

$2,000 Chamber of Comm. Bldg.
Fundnon-cum.Incomes.. 8

$369,500 Queens Land & Title Co.
10-yr," 6s„ '16.M.&S.$225,000

By Messrs. R. L. Day & Co., Boston:
Shares. $ ver sh.
45 National Wafer Co., pref...... 5
350 Amer. Postal Machines Co 12%

3 Columbian Nat. L. Ins. Co...122^
9 Fall Riv. Elec. Lt. Co. rights.. 6% ,

20 Cambridge Gas Lt. C0.278M-278H

Shares. Percent.
85 Mutual Tr. Co. of Westchester

Co .130-132
200 Astor Trust Co 350
46 Bank of the Metropolis...300-300>3
50 Cent. Fireworks Co., com..... 2%
50 Gray Nat. Telautograph Co. _ . 5
2 Welsbach Co., com ;__$251ot.
10 City Club Realty Co 50
50 City & Sub. Homes CO., $10

each $7 per sh.

Shares. $ persh.
3 Beverly, Mass., Nat. Bank...150.
5 Derry, N. H., Nat. Bank 105
12 Wamsutta Mills— ...A21%
6 Dartmouth Mfg. Co. rights— 20
6 Dartmouth Mfg. Co., pref 100

By Messrs. Francis Henshaw & Co., Boston:
Shares.Shares. % per sh.

1 Boston Belting Co— 130%
5 Lyman Mills 116
2 Dartmouth Mfg. Co. rights 20

$ per sh.
4 Boston Co-op Building Co 21%
3 New Boston Music Hall 6%

By Messrs. Barnes & Lofland, Philadelphia:
Shares. , $ per sh.

6 Phlla. Bourse, com., $50 each 2%
5 Bank of Commerce 135

25 Glrard Nat. Bank .380
5 Philadelphia Nat. Bank .435
14 Fidelity Trust Co.... 600
10 Germantown Trust Co 273
10 Glrard Trust Co.. 900
5 Muiual Trust Co., $50 each... 37
5 Chelten Tr. Co., $50 each.. 75
10 Provident Life & Tr. Co ..866
9 Fire Assoc. of Phila., $50 each.325

47 Frank. & So'wark Pass. Ry___356
11 Am. Pipe & Construct. Co_49K-50

Shares. $ per sh.
38 Keystone Watch Case Co - 90
20 Freeport Coal Co 1
10 H. K. Mulford Co., $50 each.. 50%
20 Logan Trust Co 125
10 Phila. Life Ins.. 10%

Bonds. « Percent.

$1,000 Frederick, Md., Gas & Elec.
Co. 1st 5s, 1929-... 93

$2,000 N. J. & Hudson Ry. & Ferry
Co. 1st 4s, 1950 78%

$500 Columbia Club of Phila.
5% scrip 5

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Stores. $ per sh.
20 Cambridge Trust Co., Chester,

$50 paid in 70%
2 John B. Stetson Co., com 378

Shares. $per sh.
72nd & 3rd Streets Pass. Ry.

$50 each I 242

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending Nov. 29. The figures for the
separate banks are the averages of the daily results. In
the case of the totals, actual figures at the end of the week
are also given:
For definitions and rules under which the various items are

made up, see "Chronicle," V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS. ! '
We omit two ciphers (00) in all cases. ' * .

Banks.

00s omitted.

New York..
Manhattan Co
Merchants'—
Mech. & Met.
America ...

City
Chemical
Merchants'Ex
Butch. <fc Drov

Greenwich ...
American Ex.

Commerce

Pacific
Chat. & Phen

People's
Hanover

Citizens' Cent.
Nassau

Market & Fult

Metropolitan _

Corn Exch—

imp. & Trad..
Park ...

East River...
Fourth
Second
First

Irving
Bowery ......
N. Y. County.
German-Amer.
Chase

Fifth Avenue-
German Exch.
Germania
Lincoln
Garfield
Fifth

Metropolis ...
West Side
Seaboard

Liberty
N.Y. Prod Ex.

ecurity
oal & Iron.,

nion Exch..

assau, Bklyn

Totals,average 133,650,0

Actual figures

Capital.

$

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

25,000,0
3,000,0
600,0
300,0
500,0

5,000,0
25,000,0

500,0
2,250,0
200,0

3,000,0
2,550,0
1,000,0
1,000,0
2,000,0
3,000,0
1,500,0
5,000,0
250,0

5,000,0
, 1,000,0
10,000,0
4,000,0
250,0

"

500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1,000.0
250,0

1,000,0
200,0

1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0
1,000,0

Surplus.

$

4,338,1
4,993,4
2,234,0
9.006.8
6.300.9
32,723,1
7.802.4
544.2

* 121,9
1,080,9
4,889,0
16,533,9

983.3
1.333.5
464,0

14,640,9
2.383.8
485.2

1.929.4
1.833.9
6,048,7
7,945,0
14,353,9

65,3
5,884,3
2,764,9
22.229.3
•3,382,1

784,6
2.086.5
678.3

10.214.4
2.172.0
825.6

1.038.6
1.773.7
1.298.7
494.4

2.305.8
888,0

2,525,5
2.850.1
925.7
491,6
364,0
564.8
997,3

1.139.9

Loans.

Average.

$

20,683,0
29,500,0
17,759,0
51,757,0
22,577,0
188,164,0
29,413,0
6,666,0
1,905,0
9,067,0
42,655,0
131,755,0
4,823,0
20,107,0
2,025,0
73,256,0
22,294,0
10,428,0
8,994,0
11,638,0
51,981,0
26,344,0
83,537,0
1,369,0

28,420,0
13,497,0
107,921,0
35,843,0
3,235,0
8,764,0
3,936,0
95,138,0
12,450,0
3,516,0
4,966,0
15,080,0
9,056,0
3,900,0
13,171,0
3,847,0
24,361,0
22,580,0
9,054,0
19,262,0
11,915,0
6,201,0
9,399,0
7,942,0

Specie.
Average.

211,715,6 1345,151,0

$

3,608,0
7.205,0
3,559,0
8,850,0
3,649,0

40,234,0
5,035,0
1,355,0
475,0

2,358,0
8,498,0
15,452,0

609,0
3,443,0
467,0

17,9?1,0
4,917,0
2,186,0
1,546,0
3,828,0
9,194,0
3,625,0
18,104,0

342,0
5,196,0
2,981,0

21,128,0
6,658,0
785,0

1,392,0
707,0

23,022,0
2,191,0
561,0

1,166,0
3,127,0
2,241,0
308,0

2,091,0
898,0

5,556,0
4,677,0
2,187,0
5,871,0
2,301,0
1,084,0
1,998,0
1,509,0

Legoils.
Average.

266,105,0

Nov. 29. 1341,165,0.255,968,0

$

972,0
1,573,0
1,006,0
2,633,0
1,578,0
5,820,0
1,652,0
227,0
82,0

, 190,0
2,169,0
9,026,0
777,0

1,642,0
150,0

1,562,0
611,0
937,0
878,0
255,0

7,444,0
2,125,0
2,317,0
123,0

2,100,0
161,0

1,274,0
2,377,0

60,0
696,0
241,0

5,483,0
1,380,0
349,0
255,0
455,0
329,0
640,0

1,299,0
325,0

1,996,0
1,158,0
493,0
419,0

1,510,0
533,0
350,0
197,0

Net Depos¬
its, Aver.

$

18,091,0
32,800,0
17,000,0
46,431,0
20,777,0
177,903,0
25,908,0
6,498 0
2,091,0
10,142,0
41,329,0
104,762,0
•

4,711,0
20,578,0
2,233,0
79,083,0
21,188,0
11,647,0
8,990,0
15,742,0
62,619,0
23,176,0
82,850,0
1,684,0

27,910,0
12,339,0
94,692,0
35,652,0
3,346,0
8,746,0
3,657.0

108,350,0
13,855,0
3.625,0
5,660,0
15,021,0
9,485,0
3,811,0
13,201,0
4,851,0
28,354,0
24,001,0'
10,524,0!
24,885,0'
14,519,0'
6,184,0
9,359,0'
6,614,0'

Re¬

serve.

%
25.3
26.7
26.8
24.7
25.1
25.8
25.8
24.3
26.6
25.1
25.7
23.3
29.4
24.6
27.6
24.6
26.0
26.8
26.9
25.9
26.5

24,8
24.6
27.5

26.1
25.4
23.6
25.3
25.2
23.8
25.9
26.3
25.7
25.1
25.1
23.9
27.0
24.8
25.6
25.2
26.6
24.3
25.4
25.2
26.2
26.1
25.0
25.7

DETAILED RETURNS OF TRUST COMPANIES.

69,829,0 1326,874,ol 25.3

70,525.0 1313,360,0( 24,8
Circulation.—On the basfs of averages, circulation of national banks in the Clearing

House amounted to $44,712,000 and according to actual figures was $44,680,000.

Trust Cos
00s omitted.

Surplus. Loans.

Average.
Specie.
Average.

Legale. *
Average.

On Dep.
withC.H.
Banks.

Net

Deposits.
Average.

Reserve.

Brooklyn
Bankers

U.S.Mtg.&Tr.
Astor _*
Title Guar.&T.
Guaranty
Fidelity ......
LawyersT .I&T
Col.-Knlcker..
People's
New York
Franklin
Lincoln
Metropolitan _

Broadway

$

3,699,7
14.860.0
4.376.5
1.266.6
11.437.1
23.672.2
1.330.5
5,614,0
7,125,9
1.543.6
11,993,2
1,197,3
528,4

6,156,6
824,4

24,fl4,0
118,255,0
35,246,0
19,931,0
35,044,0
156,964,0
7,542,0
16,640,0
47,208,0
16,251,0
44,271,0
8,827,0
10,287,0
21,464,0
11,833,0

$

2,186,0
14,002,0
3,717,0
2,063,0
2,228,0
15,531,0

691,0
1,329,0
5,311,0
1,840,0
4,324,0
946,0

1,131,0
1,803,0
1,174,0

$

723,0
508,0
390,0
29,0

1,068,0
945,0
255,0
327,0
710,0
428,0
314,0

v 142,0
233,0
9,0

578,0

'

$

1,998,0
10,120,0
3,758,0
1,460,0
2,193,0
13,028,0

773,0
1,255,0
4,435,0
1,787,0
3,409,0
914,0

1,020,0
1,498,0
1,241,0

$

19,236,0
95,148,0
27,351,0
13,997,0
21,543,0
101,267,0
5,965,0
11,110,0
39,891,0
15,007,0
30,937,0
7,027,0
9,067,0
12,143,0
11,328,0

%
15.1+ 9.3
15.0+ 9.5
15.0+11.9
15.0+ 9.3
15.3+ 9.1
16.2+ 11.3
15.7+10.9
15.0+ 10.1
15.1+ 10.0
15.1+ 10.4
15.0+10.0
15.4+ 11.4
15.0+10.0
15.0+10.9
15.4+10.0

Totals, average 95,626,0 574,077,0 58,276,0 6,659,0 48,889,0 422,017,0 15.3+ 10.3

Actual figures Nov. 29 569,957,0 57,029,0 6,353,0 48,225,0 416,873,0 15.2+ 10.3

The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers,
$10,000,000; United States Mortgage & Trust, $2,000,000: Astor, $1,250,000; Title
Guarantee «fc Trust, $5,000,060; Guaranty, $10,000,000; Fidelity, $1,000,000;
Lawyers' Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000;
People's, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,-
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. -

SUMMARY COVERING BOTH BANKS AND^TRUST COMPANIES.

Week

ending
Nov. 29.

Capital. Surplus. Loans. Specie. Legal
Tenders.

On Dep.
taith C.H.
Banks.

Net

Deposits.

Averages.
Banks ...

Trust cos.

$

133,650,0
46,250,0

$

211,715,6
95,626,0

$
1,345,151,0
574,077,0

$

266,105,0
58,276,0

$

69,829,0
6,659,0

V $

48,889",0

t
1,326,874,0
422,017,0

Total-
Actual.
Banks
Trust cos.

Total—

179,900,0 307,341,6 1,919,228,0|324,381,0
1,341,165.0255,968,0

569,957,0( 67,029,0

76,488,0

70,525,0
6,353,0

48,889,0

48,225,0

1,748,891,0

1,313,360,0
416,873,0

------ 1,911,122,0^12,997,0, 76,878,0 48,225,0 1,730,233,0

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New York) and those for the rest of the State, as per the
following:
For definitions and rules under which the various items

are made up, see "Chronicle", V. 86, p. 316.
STATE BANKS AND TRUST COMPANIES.

Week ended November 29.

Capital as of Sept. 9

Surplus as of Sept. 9

Loans and investments..

Change from last week.

Specie..
Change from last week

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

Deposits.
Change from last week

Reserve on deposits
Change from last week

P. C. reserve to deposits.
Percentage last week..

State Batiks.
to

Greater N. Y.

22,950,000

38,804,500

300,901,400
—36,500

54,565,700
+713,900

23,067,000
+ 749,100

346,613,000
+ 1,034,000

93,309,000
+ 1,332,700

27.7%
27.4%

Trust Cos.
in

Greater N. Y.

68,400,000

163,181,300

1,051,538,400
+3,336,800

110,753,000
+ 330,100

10,044,200
—47,500

1,108,132,300
+ 1,809,000

127,477,300
+506,000

16.4%
16.4%

State Banks,
outside of

Greater N. Y.

♦9,478,000

*12,463,100

124,348.800
+ 738,500

130,143,700
—1,353,600

24,101,300
—968,000

19.8%
20.4%

Trust Cos.
outside of

Greater N. Y.

♦10,150,000

♦11,405.100

178,517,300
—262,900

183,204,400
—-422,500

21,895,800
—167,700

12.6%
12.9%

+ Increase over last week. — Decrease from last week. '• As of June 4.

Note.—"Surplus" Includes all undivided profits. "Reserve on deposits" Includes
for both trus 'companies and State banks not ol'v cash items but amounts due
from reserve agents. Trust companies in New York State are required by law to
keep a reserve proportionate to their deposits, the ratio varying according to lo¬
cation as shown below. The percentage of reserve required is computed on the
aggregate of deposits, exclusive of moneys held In trust and not payable within
thirty days, and also exclusive of time deposits not payable within thirty days
represented by certificates, and also exclusive of deposits secured by bonds or

obligations of the State or City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State or City
of New York owned by the bank or held in trust for lt by any public department.
The State banks are likewise required to keep, a reserve, varying according to loca-;
tion, the reserve being computed on the whole amount of deposits exclusive of time
deposits not payable within thirty days, represented by certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend¬
ment of 1911) by bonds or obligations of the City or State of New York, and ex¬
clusive of an amount equal to the market value (not exceeding par) of bonds or

obligations of the State or City of New York owned by the company or held in trust
for lt by any public department.

Trust Cos. —Stale Banks—
Reserve Required for Trust Companies Total Of Total Of

and Slate Banks. Reserve which Reserve which
Location-

Manhattan Borough 15% 15%
Brooklyn Borough (without branches In Manhat.) 15% 10%
Other Boroughs (without branches in Manhattan) 15% 10%
Brooklyn Borough, with branches in Manhattan. 15% 15%
Other Boroughs, with branches in Manhattan... 15% 15%
Cities of the first and second class 10% 5%
Cities of the third class and villages 10% 3%
Elsewhere in State

Required, in Cash. Required, in Cash.
25%
20%
15%
20%
15%

15%

15%
10%
7%7o
20%
15%

6%

;The Banking Department also undertakes to present sepa¬
rate figures indicating the, totals for the State Banks and

trust companies in Greater New York, not in the Clearing
House. These figures are shown in the table below, as are

also th 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.

Week ended Nov. 29—
Clear.-House
Members.

ActwlFigures

(National banks
Oct. 21 and
State banks}
Sept. 9_ J

Loans and Investments..

Change from last week

Deposits i -

Change from last week

Specie.
Change from last week

Legal tenders.
Change from last week

Banks: cash In vault.___
Ratio to deposits

Trust cos.: cash In vault.

Aggr'temoney holdings. _
Change from last week

Money on deposit with
other bks. & trust cos.

Change from last week

Total reserve.

Change from last week

Surplus CASH reserve—
Banks (above 28%)..
Trust cos. (above 15%).

Total def.995,950
Change from last week —13,334,500

% of cash reserves of true t cos—
Cash In vault ..... 15.20%

Cash on dep. with banks. 10.36%

Total

Clear.-House
Iembers.

Average.

179,900,000

307.341,600

1,911,122,000
—16,116,000

1,730,233,000
—37,824,000

312,997,000
—21,455,000

76,878,000
-r-627,000

326,493,000
24.85%

63,382,000

389,875,000
—22,082,000

48,225,000
—1,003,000

179.900.000

307,341,600

1,919,228,000
+4,935,000

1,748,891,000
—8,983,000

324,381,000
—11,522,000

76,488,000
—1,185,000

335,934,000
25.31%

64,935,000

400,869,000
—12,707,000

48,889,000
—852,000

438,100,000
—23,085,000

def.1,847,000
851,050

25.56%

449,758,000
—13,559,000

sur.4,215,500
1,632,450

sur.5,847,950
—10,720,250

15.38%
10.38%

25.76%

State Banks and'
Trust Cos. Not
in C.-H. Aver.

Total of all
Banks &Trust
Cos. Average.

29,650,000

74,180,500

559,126,000
'

+5,232,900

a561,125,000
+ 5,035,000

60,976,600
+20,400

68,136,300
—43,400

13,248,100
14.33%

55,864,800

69,112,900
—23,000

15,049,700
—656,400

84,162,600
—679,400

15.48%
1.10%

16.58%

, S

209,550,000

381,522,100

2,478,354,000
+ 10,167,900

2,310,016,000
—3,948,000

385,357,600
—11,501,600

84,624,300
—1,228,400

349,182,100

120,799,800

469,981,900
—12,730,000

63,938,700
-1,508,400

533,920,600
—14,238,400

+ Increase over last week. —Decrease from last week. '
a These are the deposits after eliminating the item "Due from reserve depositories

and other banks and trust companies in New York City": with this item included,
deposits amounted to $611,802,000, an Increase of j$3,736,000 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. 6 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 ji series of weeks past:

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN
GREATER NEW YORK.

We omit two ciphers in all these figure .

Week Ended—

Loans and
Investments Deposits. Specie. Legals.

TolMoney
Holdings:

EutiTcB.es

onDcposit

Sept. 27
Oct. 4
Oct. 11....
Oct. 18
Oct. 25....
Nov. 1
Nov. * 8—.
Nov. 15
Nov. 22
Nov. 29

$

2.508.386.2
2,516^894,8
2,499,481,0
2.471.431.0
2,455,756,6
2.475.040.3
2.466,185,3
2.460,101,3
2.468.186.1
2,478,354,0

$

2.351.598.8
2,359,827,3
2.337.821.3
2.310.190.4
2,292,589,6
2,306,105,0
2.296.512.9
2,299,281,3
2,313,964,0
2,310,016,0

$
402,231,3
397,720,3
393,660,2
390.123.5
388,526,9
386,720,9
384,247,7
390.933.1
396.859.2
385.357.6

$

85.516.0
84,470,9
84,318.5
85,718,9
86,000,5
83,841.5
84.323.1
87,206,7
85,852,7
84,624,3

$

487.747.3
482,191,2
477.978.7
475.842.4
474,527,4
470,562,4
468.570.8
478.139.8
482.711.9
469,981,9

I

553,981,9
548,839.5
542,910,1
541,911,1
541,171,0
535,262,8
533,422,3
541.373.5
548,159,0
533.920.6

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. 29, based on average daily
results: .. ' V'• ■

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

Banks.

New York City.
Manhattan and Bronx.

Washington Heights.
Battery ParkNat
Century. ...

Colonial
Columbia

Fidelity
Mutual
New Netherland
Twenty-third Ward..
Yorkville

J** Brooklyn.
First National
Manufacturers' Nat..
Mechanics'
National City
North Side

I#*?-- Jersey City.
First National
Hudson County Nat.
Third National
+' Hoboken.
First National
Second National

Totals Nov. 29
Totals Nov. 22.
Totals Nov. 15

Capi¬
tal.

100,0
200,0
500,0
400,0
300,0
200,0
200,0
200,0
200,0
100,0

300,0
252,0

1,000,0
300,0
200,0

400,0
250,0
200,0

220.Q
125,0

5,847,0
5,847,0
5,847,0

Sur¬

plus.

Loans,
Disc'ts
and

Invest¬

ments.

357,3
123,1
500,3
681,8:
728,3!
178.3
464.4
320,6
104.4
498.5

703.1
932.2
527.4
589.5
181.6

1,398,0
826,9
441,2

676,5
298,2

1,739,0
1,641,0
6,408,0
6,599,0
6,649,0
1,090,0
5,245,0
3,170,0
1,928,0
4,384,0

4,088,0
6,053,0
10,803,0
4,640,0
2,824,0

4,083,0
3,088,0
2,364,0

4,551,0
3,526,0

Specie,

148,0
333,0
563,0

1,189,0
671,0
53,0
541,0
403,0
233,0
582,0

440,0
632,0

1,328,0
506,0
212,0

269,0
195,0
111,0

237,0
203,0

10,531,6 84,873,0 8,849,0
10,531,6 84,815,0 8,910,0
10,531,6 84,752,0.8,950,0

Legal
Tender

and

Bank

Notes.

$

115,0
69,0
469,0
207,0
547,0
128,0
336,0
134,0
111,0
267,0

44,0
137,0
662,0
114,0
172,0

279,0
54,0
157,0

61,0
50,0

4,113,0
4,162,0
4,199,0

On

Deposit
with

C.-H.
Banks.

.189,0
177,0
654,0

'

897,0
719,0
111,0
509,0
338,0
265,0
658,0

551,0
680,0

1,421,0
660,0
387,0

2,093,0
447,0
542,0

521,0
347,0

12,166,0
13,592,0
12,526,0

Net

Deposits.

1,484,0
.1,747,0
6,360,0
6,895,0
7,597,0
1,032,0
5,407,0
3,274,0
2,096,0
4,843,0

3,439,0
5,492,0
12,973,0
4,571,0
2,936,0

2,958,0
1,663,0
1,601,0

1,683,0
1,569,0

79",620,0
79,315,0
79,052,0

Boston and Philadelphia Banks.—Below is a summary

of the weekly totals pf the Clearing-House banks Of Boston
and Philadelphia:

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

Banks.

Boston.

Oct. 11.
Oct. 18.
Oct. 25.
Nov. ' 1.
Nov. 8.
Nov. 15.
Nov. 22.
Nov. 29.
Phlla

Oct. 11.
Oct. 18.
Oct. 25.
Nov. 1.
Nov. 8.
Nov. 15.
Nov. 22.
Nov. 29.

Capital
and

Surplus.

$
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

Loans.

235,512,0
238,306,0
235,917,0
236,545,0
233,383,0
233,218,0
231,127,0
232,246,0

384,506,0
386,361,0
383,633,0
382,676,0
382,580,0
382,598,0
380,474,0
381,526,0

Specie.

$

26,000,0
25,387,0
26,602,0
26,223,0
26,146,0
26,786,0
26,913,0
26,311,0

Legals.

$

3,861,0
4,198,0
4,179,0
4,143,0
4,198,0
4,324,0
3,993,0
3,754,0

94,225,0
94,672,0
93,704,0
91,378,0
92,141,0
91,600,0
92,702,0
90,939,0

Deposits.
a

$

276,743,0
285,069,0
273,719,0
271,796,0
271,123,0
274,553,0
266,170,0
266,321,0

*430,735,0
*439,558,0
*431,351,0
*427.801,0
*431,735,0
*431.208.0
*430,504,0
*428,213,0

Circu¬

lation.

%

9,943,0
9,911,0
9,877,0
9,870,0
9,876,0
9,820,0
9,815,0
9,774,0

11,296,0
11,312,0
11,306,0
11,290,0
11,287,0
11,299,0
11,288,0
11,302,0

Clearings

%

158,748,8
174.631.2
166.016.3
149,903,8
188.588.8
164.440.3
162.731.4
138.567.7

164.668.9
160,737,6
177.492.2
161,477,9
169.540.3
167,346,6
173.199.8
139.182.4

a Includes Government deposits and the item "due to other banks." At Boston
Government deposits amounted to $1,666,000 on Nov. 29, against $1,670,000
on Nov. 22.
♦"Deposits" now include the item "Exchanges for Clearing House," which were

reported on November 29 as $15,339,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Nov. 29; also
totals since the beginning of the first week in January:

FOREIGN IMPORTS AT NEW YORK.

.. For Week. 1913. 1912. 1011. 1910.

Dry Goods
General| Merchandise

Total
Since. Jan. 1.

Dry Goods..I.
General Merchandise... .*

Total 48 weeks......

$3,349,355 $2,903,851
17,298,188 15,373,675

$2,406,721
13,862,504

$3,248,034
12,666,086

$20,647,543^ $18,277,526
$144,478,037 $140,239,188
762,241,622 800,871,092

$16,269,225

$129,656,397
680,853,323

$15,914,120

$145,802,160
694,465,947

$906,719,659 $941,110,280
(

,$81Q.509,720f840,258,107

The following is a statement of the' exports (exclusive of
specie) from the port of New York to foreign ports for tfre
week ending Nov. 29 and from Jan. 1 to date:

, EXPORTS FROM NEW YORK.

1913. 1912. 1911. 1910.

For the week... ._

Previously reported

Total 48 weeks

$14,840,970
786,319,456

$14,037,222
753,950,723

$12,690,830
707,089,033

$15,954,435
622,070,973

$801,160,426 $767,987,945 $719,779,863 $638,025,408

The following table shows the exports and ^ imports of
specie at the port of NewYork for the week ending Nov. 29
and since Jan. 1 1913 and for the corresponding periods in
1912 and 1911: ; ' > • \ V

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
Exports. Imports.

Week. Since Jan. 1 Week. Since Jan. 1

Great Britain
France. n.»..-

........

$43",575",270
714,000
501,551

5,171
22,483,639

'

1,716,515

$26,766 $2,518,057
*

991,504
18,081

2,635,273
11,321,165
4,610,619
2,037,787

Germany
West Indies
Mexico

Vlbo",000 ."""a",450
250,889
103,140
9,016

South America 1 -

All other countries 1

Total 1913
Total 1912
Total 1911

Sliver.
Great Britain
France '
Germany.
West Indies

Mexico .

$100,000
41,225

"

150,000

$678,581

$68,996,146
33,277,176
9,765,945

$38,485,212
6,466,904

""42,863

£393,261
351,463
453,628

$126
119,812
30,569

945

124.127,486
27,596,325
14,595,162

$22,354
72,745
23,592
107,833

5,817,150
2,431,670
1,506,876

South America
All other countries

'

Total 1913 .....

Total 1912.
Total 1911

— -- 7,909
5,750

$678,581 $45,008,638
1,160,673, 52,815,503

940,040j 46,176,606

1

151,452
258,914
46,098

9,982,220
9,136,456
6,493,239

Of the above imports for the week in 1913, $425 wert
American gold coin and American silver coin. ^ e

lauhtug and ffiuaacial.

Municipal Bonds
Ask us to send you Circular No. 615 describing Canadian
and American Municipal Bonds.

Spencer Trask & Co.
43 EXCHANOE PLACE—NEW YORK

Albany Boston Chicago

White, Weld & Co.
Bonds and Investment Securities,

14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
NEW YORK CHICAGO 8OST0N
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Jpirolimig mtfl ^inmrtnL
BANK OF MONTREAL.

PROCEEDINGS AT THE NINETY-SIXTH ANNUAL
MEETING OF THE SHAREHOLDERS,

HELD DEC. 1 1913.

(From the "Montreal Gazette," Deo. 2 1913.)

The 96th Annual.General Meeting of the Shareholders of the Bank of
Montreal was held at noon yesterday in the board room at the bank's
headquarters.
Amongst those present were*' Messrs. H. E. Rawlihgs, D. Morrice,

J. McK. Rea,Wm. Hanson, G. L. Ogilvie,W. R. Miller, H. B. McDougall,
Alfred Piddington, E. Fiske, J. B. Learmont, J. Patterson, W. B. Black-
ader, H, M. Stanway, Sir William Macdonald, Hon. Robert Mackay,
Sir Thomas Shaughnessy, Messrs. D. Law;, William McMaster, T. Durn-
ford, Preble Macintosh, C. R. Black, W. H. Evans, Henry Joseph, George
Caverhill, Dr. H. B. Yates, George G. Foster, J. Rodger, Hamilton Gault,
C. B. Gordon, G. R. Hosmer, D. Forbes Angus, J. A. Hawthorne, H. R.
Dnimmond, R. B. Angus, Dr. Shepherd, Charles Chaput, H. V. Meredith,
F. F. Archibald, Campbell Nelles, E. B. Greenshields, A. Falconer, Guy
Drummond, and J. J. Reid.
On motion of Mr. R. B. Angus, Mr. H. Y. Meredith was requested to

take the chair. '

Mr. Hartland B. McDougall moved,and Mr. A. Piddington seconded,
thatMessrs. W. R. Miller and David Law be appointed to act as scrutineers,
and that Mr. James Aird be the Secretary of themeeting. This was carried
unanimously.
The Chairman then, in the absence of the General Manager, called upon

Mr. A. D. Braithwaite, Assistant General Manager, to read the annual
report of the directors to the shareholders at their 96th Annual General
Meeting held Monday, December 1st 1913.

THE ANNUAL REPORT.

The Directors have pleasure in presenting the Report showing the result
of the Bank's business for the year ended 31st October 1913:
Balance of Profit and Loss Account, 31st October 1912 $802,814 94
Profits for thq year ended 31st October 1913, after deducting
charges of management, and making full provision for all
bad and doubtful debts 2.648,402 86

$3 451 217 80
Dividend, 2X%, paid 1st March 1913 $400,000 00 .' ■'
Dividend, 2H%, paid 1st June 1913 — 1 400,000 00
Bonus, 1%, paid 1st June 1913— . 160,000 00
Dividend, 2H %, paid 1st September 1913---- 400,000 00
Dividend, 2lA%, payable 1st December 1913— 400,000 00
Bonus, 1%, payable 1st December 1913. 160,000 00

, < ' ; J ,V $1,920,000 00
Provision for Bank Premises— —_ 485,000 00

. 2,405,000 00

Balance of Profit and Loss carried forward- -$1,046,2.17 80

Since the last Annual Meeting, Branches have been opened at points in
the following Provinces, viz.: .

In Quebec—Bleury Street (Montreal), Notre Dame de Grace (Montreal),
Windsor Street (Montreal). „ " 1

. Ontario—^Schreiber, St. Catharines, Queen Street East (Toronto),
Welland. . . '

North-West—Dauphin, Man., Prince Albert, Sask.
British Columbia—Alberni, Lumby.

London, England—Waterloo Place, Pall Mall.
. The Branches at Suffield, Alta., and Sapperton, B. C., have.been closed.
The Branch at Gretna, Man., destroyed by fire, was not re-opened.
The Shareholders are aware that the Bank Act has been under revision

for some time past, and a new Act, as revised, went into force on 1st July
1913. The "main. changes are-—
In the published statements the condition of the Bank is shown in

greater detail than formerly. v ' <. *

The establishment of "Central Gold Reserves" where the Bank can

deposit gold or Dominion Notes and increase its circulation by a similar
amount when necessary.

Under Section 56 of the new Act you are required at this meeting to"

appoint Auditors for the Bank and to vote the amount of their remunera¬
tion.

With deep regret the Directors have to record the death of Mr. James
Ross, who had been a member of the Board for nearly fourteen years. The

vacancy caused thereby was filled by the election ofMr. William McMaster.
The Directors have also to record with much regret the resignation

ofMr. R. B. Angus as President of the Rank, owing to his advancing years.
His association with the Bank will, however-, be continued as a Director.
Mr. H. V. Meredith was elected to succeed him as President, remaining

also Chief Executive Officer.

All the offices of the Bank, including the head office, have been inspected
during the year.

(Signed) II. V. MEREDITH,
-ij' ' c President

Bank of Montreal, 1st December 1913. '

THE GENERAL STATEMENT.

Tlie general statement of the position of the Bank on .October 31 1913
was read as follows: »

Liabilities. ■' \

CapitalStock-_—t„ —_— _ ——$16,000,000 00
Rest $16,000,000 00
Balance of Profits carried forward 1,046,217 80

„ , , J J , $17,046,217 80
Unclaimed Dividends. _____ 250 50
Quarterly Dividend, payable
1st December 1913 $400,000 00

Bonus of 1%, payable 1st f
December 1913 160,000 00 560,000 00

'17'606,468 30

—_ , ... _ . .
, ' ^ $33,606,468 30Notes of the Bank in circulation $17,061,665 00

Deposits not bearing interest 45,134,956 54
Deposits bearing interest 144,437,882 33
Balances due to other Banks in Canada—. 519,808 13
Due to banks and banking Correspondents
elsewhere than in Canada __1 583,130 65

Bills Payable ■— 919,308 65
— — 208,656,751 30

Acceptances under Letters of Credit.- 2,523,824 95

$244,787,044 55

Assets.

Gold and Silver coin current— $11,015,339 47
Government demand notes. _— _ ;*•. 11,149,460 25
Deposit in Central Gold Reserves..-. 1,000,000 00
Deposit with Dominion Government re¬

quired by Act of Parliament for security
of general bank note circulation 790,000 00

Due from banks and banking
correspondents elsewhere
than in Canada $6,126,729 75

Call and Short Loans in Great
Britain and United States_51,240,795 02

57 307 524 77
Dominion and Provincial Government Se¬
curities._ 530,880 74

Railway and other Bonds, Debentures and r
Stocks- 12,403,169 79

Notes and cheques of other banks 9,443,052 22
-$103,699,427 24

Current Loans and Discounts in Canada .

and elsewhere (rebate interest reserved) ■

and other assets 128,935,567 24
Loans to Cities, Towns, Municipalities and
School Districts 5,227,905 74

Debts secured by mortgage or otherwise— 285,281 83 I
Overdue debts not specially secured (loss f
provided for).— 115,037 55

v

, . . > 134,563,792
Bank Premises at Montreal and Branches— —— _ 4,000,000
Liabilities of Customers under Letters of Credit (as per
Contra). ^ _ _ _ _ . 2,523,824

36
00

95

$244,787,044 55

H. V. MEREDITH,
General Manager.

THE PRESIDENT'S ADDRESS. 1

Mr. Meredith, inmoving that the report of the directors and the accounts,
as read, be adopted and the same be printed for distribution among the
shareholders, said- ; • " . '
Gentlemen—-In moving the adoption of the Directors' Report, I will refer

to the changes which have taken place during the year in the Balance
Sheet, a copy of which has been furnished you, before alluding to general
and financial conditions. The Bank has experienced another good year
and its business has been well maintained. The Authorized Capital re¬
mains at $25,000,000; the Paid-up-Capital at $16,000,000, and the Rest
at $16,000,000. Out of net earnings, which, for the year, amounted to

$2,648,402 86, $243,402 86 was transferred to Profit and Loss Account,
bringing that balance up to $1,046,217 80, and there has been set aside
for Bank Premises Account during the year an amount of $485,000. A
Bonus of 1 per cent w as paid to shareholders on 1st June and 1st December
over and above the quarterly dividend of 2% per cent.?

Deposits not bearing interest remain practically unchanged. Interest-
bearing deposits show an increase of $2,500,000. A portion of these is al¬
ways of a temporary nature, but I am pleased to say that, notwithstanding
the fact that considerable sums have been withdrawn during the year for
investment at the tempting rates prevailing, the aggregate of the Savings
Bank Deposits has been well maintained. \
Turning to our assets, the current loans and discounts in Canada and

elsewhere, and other assets, amounting to $134,160,000, show ah increase
of $15,000,000, caused by taking on new business and by the increased
legitimate requirements of our customers. Investments in railway, and
other bonds are $12,933,000. Bank premises, Montreal and branches,
remain at $4,000,000. Call and other loans in.Great Britain and the United
States are $51,240,000, against $55,150,000 a year ago/which deduction,
with $8,000,000 withdrawn from foreign correspondents and agencies of
the Bank outside of Canada, has been used to provide for the increased de¬
mands of our Canadian customers, mentioned above. Our bills payable
amount to $919,308, as compared with £1,717,000 as at the same date last
year. At that time, howwver, the amount was shown as a contingent
liability instead of being included in the General Statement as at present.
The delayed decennial revision of the Bank Act was finally completed

at the last session of Parliament. On the whole, the new measure may be
characterized not only as workable, as preserving the fundamental principles
of past laws, but as well designed to promote and safeguard the interests
of the public, Which, I need scarcely add, are identical with the interests of
the Bank., ;• '• ■v; ■ ■■• ....

As the measure was a non-contentious one, I think I am at liberty to add-

my tribute of praise to the Finance Minister, Hon. Mr: White, for the very
capable manner in which he supervised the revision of the Act. Through¬
out the protracted discussion of the bill, he exhibited a thorough grasp of
the subject and a keen desire to make the measure conform as fully as pos¬

sible to the needs of the public, the safety and stability of the banks.

THE GENERAL SITUATION.

In regard to the general situation, the year 1913 may be truly described
as a memorable one. In Great Britain it has been disturbed and disap¬

pointing. ' The demands of borrowing countries, both old and new, have-
outrun capital supplies, and there has been an ever increasing difficulty in
obtaining loans, however sound the security might be, and, when obtain¬
able, rates and terms have been far more onerous than for many years past.
As is well known, there have been several factors combining to produce

these stringent conditions: the Balkan war and record' public flotations,
which, in London alone, totaled not less than £200,000,000 to the end of
October, exclusive of special borrowings and Treasury bills, of which no
less an amount than £54,000,000 were Canadian emissions. Then there has
been world-Wide trade activity., a rise in the price of commodities, coupled
with serious political disturbances in France and Germany, and the con¬
tinuous and heavy gold demands of such importing countries as Argentina,
Brazil, Egypt and India, heavier requirements for home trade in Great
Britain, and accumulations by joint-stock banks in their private vaults.
Added to all this, the position wa,s aggravated by the prolongation of the
Balkan war and social unrest in England.
In France, the economic position has been less favorable than usual.

The severe political shocks I have mentioned occasioned a withdrawal of
funds from Germany, and hoarding has been continuous and constant. A
vast aggregation of loans to finance the Balkan States and for increased
home armaments still await flotation. In Germany the situation shows a
marked betterment in the improved condition of the Reichsbank and a
curtailment of that country's excessive trade activities.
In the United States, conditions throughout that country are thqpght

to be fundamentally sound. Politics have affected business activities,
and, with the exception of wheat, there is a shortage of crops throughout
the country. A disposition to go slow and not to make commitments
beyond actual requirements is apparent, so that no undue strain is likely
to take place, but, rather, an era of economy, which should have a beneficial
effect on the situation, generally. The money situation has proved to
be of greater ease than was at one time expected, and the usual fall strin¬
gency has not so far materialized. The principal cause for the prolonged
ease may, I think, be put down to the early preparations to meet the con¬
tingency of dear money, the slowing down in general business and the de¬
positing of Government funds in the banks of the West and South, thereby
relieving the Eastern banks of a portion Of the burden of financing the crops,
for which they had been prepared. ,

The conditions in Great Britain and abroad, which I have endeavored to
outline, will no doubt take time- to ameliorate, and improvement will
probably be brought about by reduced trade activity,gradually releasing *.
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money for investment purposes and hoarded funds; butjthe process wiltf
(if^^ave^fhoughWt well to make these somewhat extended remarks in
regard to financial conditions in other and neighboring countries, as they
have an important bearing upon existing conditions here.

TRADE OF CANADA.

The returns of the foreign trade of Canada are not unsatisfactory. Im¬
ports are falling off, in consequence of the monetary situation and the
curtailment of foreign loans. In October the value of imports of mer¬
chandise was $8,064,000 less than in the corresponding month in 1012,
while for the seven months ending October the value of imports was
only $4 300,000 in excess of last year. On the other hand, the export trade
is expanding, the value of domestic products exported in October having
been $23,360,000 in excess of the same month a year ago, and the exports
for the seven months $49,330,000 greater than in 1912. The aggregate
foreign trade of Canada for the seven months ending with October was
$636,094,000, as against $582,444,000 a year ago, showing a gain of $53 -
650 000, and in this period the excess of imports over domestic exports has
been cut down from $190,000,000 to $145,000,000. This trend of foreign
trade is likely to continue for some time. The balance of foreign trade,
as you are aware, has been heavily against Canada during the past de¬
cade. In the last six fiscal years, imports exceeded exports in value by
$850,000,000, and this considerable gap has been made, in certain quar¬
ters, the subject of adverse criticism of the country. It is to be borne in
mind, however, that in this period Canada has obtained immense sums
of money from Great Britain for development purposes of various kinds,
which money has been imported largely in the form of merchandise paid
for out of the proceeds of long-term loans. Now, while these loans must
ultimately be liquidated from the earning power of this expenditure,
I may point out that meanwhile only the interest charge has to b6 met;
in other words, the excess of imports representative of the proceeds of
long-term borrowing has to be balanced only to the extent of the inter¬
est on the loans. This is not, indeed, the whole conclusion of the many-
sided subject, into Which a variety of considerations enter. We cannot,
moreover, expect to go on widening the gap between imports and exports
indefinitely. Our annual interest charge on British and foreign loans is
already a formidable item, to be provided either by exports or new borrow¬
ings. While monetary conditions abroad remain as at present, the stream
of fresh capital will run less freely towards Canada,
The recent reduction in the tariff of the United States can hardly fail to

enlarge the markets of that country to Canadian products. Many agri¬
cultural items such as e^gs, milk, live stock, are now on the American
free list; so are lumber, timber, fish, meats, coal and many manufactured
articles made in Canada. Already the movement of these articles to our
neighbor's markets in increased volume has begun, some advance in
prices has resulted therefrom, and there appears no reason to doubt that
our sales to the United States will augment in future.
Immigration returns have continued to be of a highly satisfactory charac¬

ter, both in regard to number and desirability. The figures for the year
ending 30th September 1913 reached a total of 436,050 souls, of whom 122,-
230 were from the United States and the remainder from European coun¬
tries, principally Great Britain.
The value of the field crops in Canada this year at present prices is estim¬

ated at $500,000,000, or approximately the value of the crop of the pre¬
ceding year. «

LEGITIMATE TRADE GOOD.

In view of the foregoing, it is not surprising to find that legitimate busi¬
ness generally in Canada continues to be in a satisfactory condition. There
are no signs of trade depression, though a slowing down in many branches
of trade is in evidence, and there is a disposition to confine commitments
to actual requirements. More economy is being exercised than has
been the case for some time past. The flow of money which came in great
volumes in the past few years from the British Islands and abroad, both
for investment and for speculative purposes, and created a Somewhat
unhealthy expansion, has met with a check. It had much to do with the
outbreak of land speculation in the West, which, owing in a measure to
a wise precaution of the Bank Act, was limited to individuals and has not
affected the country generally in an adverse manner to any appreciable ex¬
tent. Advantage was unfortunately taken of the ease with which money
could be obtained and of the popularity of Canadian securities in Great
Britain by certain individuals on both sides of, the Atlantic to exploit the
London market with securities of a doubtful nature, to their own advan¬
tage, and some of these enterprises, owing to over-capitalization or in¬
competent management, or both, have met with disaster, causing suspicion
to be cast on many undertakings of a thoroughly sound character seeking
capital. There has been a collapse of the land speculation in the West of
which I have spoken. Municipal expenditure has been restricted to actual
necessities and with due regard to the ability of the municipality to find a
market for its securities. In this connection, it may be noted that the
American market has relieved the situation in London and in Canada by
purchasing, in the first ten months of the year, a sum of no less than $29,-
000,000 of our municipal, industrial, corporation and public utility bonds,
without taking into consideration an amount difficult to estimate sold
through Canadian brokers.

0 PROVINCE OF ONTARIO.

Viewing the country by sections, in the Province of Ontario the,year, as
a whole, may be said to have been satisfactory. Crops have been a full
average and the farmers prosperous.
Manufacturing industries in general have had a fair year and a consider¬

able amount of American capital is coming into the province. The rural
population, unfortunately, continues to slowly decrease, while among the
cities, Toronto, with a present estimated population of 488,000, shows an
estimated increase of 63,000 souls.

• ■ ■ PRdf^NCE OF QUEBEC.
General conditions throughout the province have been good. Crops have

been up to average. Hay, the chief crop, turned out better than at first
anticipated, and other crops have been satisfactory both as to quantity and
price. Among manufacturing industries, the cotton industry has had a

. good year. Other manufacturers have hardly done so well. The year
has been a good one for lumber, both as regards demand and price, and it
is anticipated that the recent removal of the United States duty should
further increase the profits of the business. It is thought not unlikely
that one result of the removal of the duty will be to give a further impetus
to the increasing proportion of lumber shipped to the United States in¬
stead of Great Britain and Europe. Pulp.wood and paper shipments have
been large both from Canada and Newfoundland. With regard to this
industry, it would be well that care be exercised in order that production
may not exceed the demand. .

MARITIME PROVINCES. .

General conditions throughout the Maritime Provinces for the past year
have been uniformly satisfactory. The farmers have had a favorable year

. and all crops, apart from fruit, have been above the average. The fishing
has been good, with higher prices, and the lumber cut was fair, and prices
on the whole satisfactory. The output of the coal mines has exceeded all
previous records; and the tonnage of pig iron produced was 25 per cent
greater than last year. Manufacturing industries generally have had an
output up to the average. Railway building has not been extensive, but
large sums are to be expended in providing terminals at St. John and Hali¬
fax for the Intercolonial Railway and in establishing a car ferry with Prince
Edward Island.
In Newfoundland the high prices obtained for fish have induced a period

of prosperity. The building of branch lines of railway, the development
of the mining of iron ore at Belle Isle and the growth of the pulp and paper
industry have all improved conditions.

NORTHWEST PROVINCES.

Although business affairs are rapidly becoming more diversified, the pro"
duction of wheat and other cereals is, of course, first in importance. The
crop this year has been larger in quantity and better in quality than ever
before, but the price at present is somewhat lower than at the corresponding
date last year. The comparative crop figures are-

1912. 1913.
Bushels. Bushels.

Wheat *_ 183.000,000 to 195,000,000
Oats__ u 221,000,000 240,000,000

. Barley... 26,000,000 28,000,000
Flax...— - 21,000,000 15.000,000

and the estimated value of the 1913 crop Is $209,000,000, against $192,-
000,000 in 1912.

The immense additions to mileage made by the Railway Companies,
especially the Canadian Pacific Railway, in double-tracking and terminals
and rolling stock, have enabled this enormous crop to be delivered with un¬
precedented rapidity. The rapid growth of population and the springing
up of new towns have continued. The population of the three Northwest
Provinces, according to the Census of 1911, was about 1,300,000, and is
now placed at 1,600,000, and the immigration generally is a high class, a
satisfactory feature being that two-thirds of the population are rural.
The method of harvesting the Northwest crops will in time, no doubt,

be reduced to a more systematic basis. In past seasons farmers have
rushed their wheat to market in the short period intervening between har¬
vest and the close of navigation on the Great Lakes, thereby producing
more or less congestion of the markets, to their own loss. An amelioration
of this condition has begun by the provision of greater storage accommo¬
dation, not only at the lake ports, but,what is more"to the purpose, at in¬
terior points, where the Government, as well as private corporations and
individuals, are proceeding with the erection of elevators at the principal
grain-producing centres.' In this way local markets will be created for the
farmers where their grain can be readily disposed of. Mixed farming
continues to be an urgent need of the Northwest. I am pleased, however,
to observe a betterment in this respect. From the figures which have been
furnished me, there has been an increase in the past five years of 640,000
in the number of horses, cattle, sheep and swine. It is a matter of regret
that the returns from the other provinces do not exhibit a similar satisfac¬
tory increase, but rather a diminution. •

BRITISH COLUMBIA.

The Province generally has not been as prosperous as in 1912. The
salmon-fishing season has been a good average and the pack has been sold
at remunerative prices. The same may be said of the halibut and herring
fishing, and the free admission ofBritish Columbia fish to the United States
will be of advantage to the trade. Conditions in the lumber trade have been
very unsatisfactory. The prairie demand has been poor and the prices so
much lower than in 1912 that it is a question if many of the mills have
made money. The foreign lumber trade has fallen off both in volume and
in price, and the free admission of lumber to the United States is not likely
to be of much benefit, as the lumbering States on the American side of
the line can supply their own market. Mining has probably given the most
satisfactory results of any industry in the Province, the product of the
mines increasing in value $9,000,000 over the preceding year. The total
mineral output was over $32,000,000, of which coal and copper contributed
respectively, say, $9,000,000 and $8,000,000. Crops have been good and
prices satisfactory. The fruit industry in the Okanagan and other districts
has realized higher prices and market arrangements have been improved.
New railway construction has only been undertaken to a moderate extent,
and new power development has consisted chiefly of extensions designed
to supply the City of Vancouver. The stringent money conditions which
have existed throughout the year have checked new enterprises of all kinds,
especially municipal undertakings, and the probability is that there will
be considerable unemployment during the coming winter.

> MEXICO. ' .'v.r-: ■i
In Mexico general conditions continue to be disturbed and the outcome

is impossible to predict. We feel that our interests there are in safe and
capable hands. *

- WORDS OF CONFIDENCE.

My last words are of counsel and confidence. The finger of prudence
points to a policy of conservatism. While the financial sky remains clouded
over in Europe, we shall do well to hasten slowly. It is not a time to at¬
tempt enterprises of a speculative nature, nor to undertake new commit¬
ments prior to the financing thereof, and an accumulation of stock by mer¬
chants and manufacturers should, as far as possible, be avoided. The
excellent harvest, particularly in the Northwest, should do much towards
liquidating debts and ameliorating the situation, but it seems probable
we will be compelled to pause awhile in the wonderful progress of expansion
of the last ten years. On the other hand, the commercial condition of
Canada is fundamentally sound. Business as a whole, as I have said, con¬
tinues good. Our vast natural resources have scarcely been scratched.
Immigration is large, railway construction active, new territory and new
resources of wealth are being steadily opened, the confidence of British
and foreign capitalists in our country is unabated. A temporary halt can
only refresh Canada for yet greater achievements.

Mr. R. B. Angus seconded the motion for adoption of the report, which
was carried unanimously.
The Chairman stated that, under the provisions of the new Bank Act,

it would be necessary for the meeting to appoint three auditors.
Mr. C. R. Hosmer thereupon moved, and Mr. Huntly Drummond

seconded, that there be appointed three auditors of the Bank, to hold office
until the next annual general meeting, and that this meeting do now pro¬
ceed to theirlnomination and appointment.
Mr. C. B. Gordon moved/and Mr. Wm. McMaster seconded, that the

remuneration of the auditors to be appointed be not more than $15,000,
to be divided equally between them (or to be otherwise divided as may be
thought best). " . , ."
The following nominations were made: By Mr. J. B. Learmont, Mr.

George Hyde, C.A., of Montreal; by Mr. G. L: Ogilvie (in the absence of
Mr. BartlettMcLennan),Mr. J. Maxtone Graham, C.A., of Edinburgh; by
Mr. W. B. Blackader (in the absence ofMr.W. Stanway), Mr. James Hut¬
chison, C.A., of Montreal.
Mr. Meredith mentioned that he would deposit one ballot, representing

the directors and other shareholders who had sent him their proxies, which,
was all that would be necessary, unless any shareholder wished to deposit
a ballot himself. The ballot was unanimous. .

It was moved by Mr. J. B. Learmont and seconded by Dr. H. B. Yates,
that the thanks of this meeting be persented to the President and Direc¬
tors for their attention to the Interests of the bank.
Mr. R. B. Angus, in reply, on behalf of the President and Directors, ex¬

pressed in a few well-chosen words their appreciation of the thanks tendered
them. " ' ,

Mr. David Morrice moved that the thanks of the meeting be given to the
General Manager, Assistant General Manager, the Superintendents, the
Managers, and other Officers of the Bank for their services during the
past year. In speaking to the motion, Mr. Morrice expressed in the high¬
est terms his appreciation of the Bank officials he had met in his long
experience, covering a great part of the country, and said he had no hesi-i
tation whatever in presenting this motion, rendering thanks to the Maange-
ment and Staff of the Bank. * '
Mr. D. Forbes Angus seconded the motion, which was carried unani¬

mously. „ *
Mr. William H. Evans moved, and Mr. Charles Chaput seconded, "that

the shareholders at this annual meeting of the Bank ofMontreal learn, with
deep regret, of the resignation of Mr. R.B.Angus frpm the Presidency of
the Bank, and desire to express their keen appreciation of his long and
faithful services in the interests of the Bank. The Shareholders, however,
sincerely hope that Mr. Angus will co-operate with his co-directors for many
years to come."
Mr. Chaput, in seconding, said that the motion was a well-deserved com¬

pliment to Mr. Angus. '
Returning thanks, Mr. Angus said: "I thank you for that expression of

your goodwill."
Mr. Braithwaite said that he desired on behalf of the Staff to thank

the shareholders for the very kind expression of appreciation of their
services, and he thanked Mr. Morrice, especially, for the very kind words
he had spoken. The prosperity of the Bank must always be to a large
degree depending upon the outside Managers and the rank and file officers
of the Bank. "I can assure you," he added, "of my own knowledge of
the absolute loyalty and devotion of the staff to the interests of the Bank
and of the hard work done by them. I cordially thank you, and assure you
that you have a staff second to none."

ELECTION OF OFFICERS.

The result of the ballot for the election of Directors was declared by
the Chairman as follows: Messrs. R. B. Angus, D. Forbes Angus, A. Baum-
garten, Huntly R. Drummond, C. B. Gordon, E. B. Greenshields, C. R.
Hosmer, Sir William C. Macdonald, Hon. Robert Mackay, Messrs.,
Wm. Macmaster, H. V. Meredith, D. Morrice, Sir Thomas Shaughnessy,
K.C.V.O., Right Hon. Lord Strathcona and Mount Royal, G.C.M.G.,
G.C.V.O.
The meeting then terminated. 1
At a subsequent meeting of the Directors the following officers were

elected; Hon. President, Lord Strathcona and Mount Royal; President}
Mr. H. Y. Meredith. * B
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iatxtes' Ofejetle.

Wall Street, Friday Night, Dec. 5 1913.
The Money Market and Financial Situation.—The

most important events of the week have been somewhat
conflicting in their effect upon the security markets. The
money market has been easier than last week and, therefore,
offered little or no resistance to Stock Exchange operations.
The President's Message to Congress was commended for
its brevity and for concise statement of facts and views.
It was, on the whole, favorably received and a substantial
increase in the volume of business and advance in prices at
the Stock Exchange on Wednesday was attributed largely
to its influence upon the public mind.
But current reports of railway operations are exceedingly

discouraging, and to-day's market was dull and reactionary.
Evidently something more than a scholarly State paper is
necessary to offset the influence (in financial circles and in
the minds of a large number of stockholders whose incomes
are thereby cut down or threatened) of a loss in net earnings
within a single month amounting to $3,000,000 in the case
of New York Central and of $2,000,000 by Pennsylvania,
as the October reports of these roads showed. As these
are representative trunk lines, the reports mentioned reveal
conditions that prevail throughout the territory traversed
and are, therefore, forerunners of others of similar tenor.
In the meantime, industrial activities continue to decline.
In the midst of so much that is discouraging, it is interest¬
ing to read such a statement as that made this week by a
well known financier and railroad man as to conditions
in the North West—between the Great Lakes, and "The
Coast". No one is better informed as to these conditions
than the party referred to and it is interesting and encourag¬
ing to be told by him that that important part of the country
is increasingly prosperous. The reflex influence will un¬

doubtedly be felt here, sooner or later, if not now apparent.
. Changes in the financial situation abroad are mostly those
incident to the season. The Bank of England increased its
percentage of reserve but reported smaller gold holdings.
French rentes were reported firm yesterday after the recent
sharp decline, notwithstanding a postponement of the new
Government loan.
The open market rates fpr call loans on the Stock Exchange

during the week on stock and bond collaterals have ranged
from 2K@8%. Friday's rates on call were
Commercial paper on Friday quoted for 60 to
90-day endorsements and prime 4 to 6 months' single names
and 6@6]/2% for good single names. .

The Bank of England weekly statement on Thursday
showed a decrease in bullion of £798,421 and the percentage
of reserve to liabilities was 55.14, against 54.38 last week.
The rate of discount remains unchanged at 5%, as fixed
Oct. 2. The Bank of France shows a decrease of 4,798,000
fraacs gold and an increase of 2,393,000 francs silver.

* NEW YORK CLEARING-HOUSE BANKS.

; . 1 {Not Including Trust Companies.) .

1913.

Averages for
week ending
Nov. 29.

Differences
from

previous week.

1912.
Averages for
week ending
Nov. 30.

1911.
Averages for
week ending

■i 'Dec. 2.

Capital i..",
Surplus. _ . _

Loans and discounts. __
Circulation
Net deposits
Specie
Legal tenders...

Reserve held

25% of.deposits__.____

Surplus reserve.....

$

133,650,000
211,715,600

1,345,151,000
44,712,000

1,326,874,000
266,105,000
69,829,000

335,934,000
331,718,500

*

Inc. ~ ~6~,514~o6o
Dec. 59,000
Dec. 6,393,000
Dec. 11,688,000
Dec. 1,230,000

Dec. 12,918,000
Dec. 1,598,250

$
133,650,000
199,887,600

1,305,054,000
46,859,000

1,278,782,000
244,819,000
74,746,000

319,565,000
319,695,500

$

135,150,000
196,020,300

1,336,231,000
50,758,000

1,330,404,000
260,708,000
74,363,000

335,071,000
332,601,000

4,215,500 Dec. 11,319,750 def.130,500 2,470,000

Note.—The Clearing House now issues a statement weekly, showing the actual
condition of the banks on Saturday morning, as well as the above averages. The
figures, together w ith 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 truRt companies not reporting to the Clearing House, appear on
the secorid page preceding.

State and Railroad Bonds.—Sales of State bonds at the
Board include $13,000 New York Canal 4s, 1961, at 99% to
.99% and $132,000 Virginia 6s deferred trust receipts at 54%
to 56%4 ; ' •

The market for railway and industrial bonds has shown in¬
creasing activity, and prices have generally been well main¬
tained. Transactions at the Exchange on Thursday reached
an aggregate of about $1,850,000, par value, and were well
distributed.
The Erie issues have been unusually active and some of

them exceptionally strong. Local traction bonds have been
in request and, in sympathy with the shares, have advanced.
New Haven deb. 6s were weak to-day; otherwise declines
have been few and unimportant; about three-quarters of the
active list is higher than last week.

Foreign Exchange.—The market for sterling exchange
has ruled irregular. Early in tjie week the tendency was
toward greater firmness, owing to the reaction in c^ll-money
rates here, but the further strength in the demand loan mar¬

ket was promptly reflected by sympathetic movement in the
foreign exchanges.

To-day's (Friday's) actual rates for sterling exchange were 4 8085@4 81
for sixty days, 4 8510@4 8525 for cheques and 4 8565@4 8585 for cables.
.Commercial on banks 4 78% @4 80% and documents for payment 4 80@
4 81%. Cotton for payment 4 80%@4 80% and grain for payment 4 81©
4 81)4.
The posted rates for sterling, as quoted by a representative house, were

not changed during the week from 4 82 for 60 days and 4 86 for sight.
To-day's (Friday's) actual rates for Paris bankers' francs were 5 24%®

5 24% Plus 1-32 for long and 5 21% less 1-16@5 21% less 1-32 for short.
Germany bankers' marks were 94@94 1-16 for long and 94 % less 1-32©
94% for short. Amsterdam bankers' guilders were 401-16 less 1-16@
40 1-16 less 1-32 for short.
Exchange at Paris on London, 25f. 32%c.; week's range, 25f. 32%c. high

and 25f. 28%c. low. Exchange at Berlin on London, 20m. 50%pf.; week's
range, 20m. 51-pf. high and 20m. 48%pf. low.
The range for foreign exchange for the week follows;
Sterling, Actual— Sixty Days.

High for the week 4 8135
Low for the week 4 8085
Paris Bankers' Francs—

High for the week 5 23% less 1-32
Low for the week.5 24% less 1-32
Germany Bankers' Marks—

High for the week 94%
Low for the week 94 <

Amsterdam Bankers' Guilders—
High for the week. ^ _ 39% plus 1-16
Low for the week. . _ 39%

Cheques.
4 8565'
4 8510

5 20%
5 21% less 3-32

94 13-16
94 11-16

40 1-16
40 plus 1-32

Cables.
4 8615
4 8565

M6:

m.
40% less 1-16
40 1-16 \

Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, par.
St. Louis, 5c. per $1,000 premium. San Francisco, 30c. per $1,000 prem¬
ium. St. Paul, 15c. per $1,000 premium. Montreal, 46%c. per $1,000
discount. Minneapolis, 50c. per $1,000 premium. Cincinnati, pc. per
$1,000 premium.

United States Bonds.—Sales of Government bonds at
the Board this week are limited to $3,000 4s,reg.,at 111.
For to-day's prices of all the different issues and for yearly
range see third page following.
Railroad and Miscellaneous Stocks.—On a steadily

increasing volume of business the stock market has, until
to-day, been stronger in tone than for some time past. On
Thursday the total transactions were almost six times larger
than on Monday of last week, and prices reached a level
averaging about two points higher. To-day's market
opened lower and, although some recovery was made, in
most cases closed lower than last night.
Of the railroad list, Lehigh Valley, Reading and Union

Pacific have been notably strong. Although New Haven
bonds have declined, the shares advanced 3. points and
retain over half the gain.
American Can has been exceptionally weak on commence¬

ment of proceedings by the Government to dissolve the
company. The preferred declined over 5 points, but later
recovered, partially following the trend of the market.
American Tobacco closed to-day 9 points higher than it
sold early in the week. General Electric is 3% points
higher and U. S. Steel nearly 3. "...' ' " \
For daily volume of business see page 1656.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow;

STOCKS.
Week ending Dec. 5.

Sales

for
Week.

Range for Week. 1 I Range since Jan . 1.1

Lowest. Highest. Lowest. ■ Highest.

Allis-Chal Mfg v t c 500 7% Dec 5 8 Dec 4 7% Nov ; 8% Nov
Preferred v 10— 600 41 Nov 29 43% De6 4 40 Nov 43% Dec

Amer Coal Products 20 83 Dec 1 83 Dec 1 80 July 94 Jan
American Express 125 110 Dec 1 114 Dec 4 110 Nov 175 July
Chicago & Alton 100 .9% Dec 4 9% Dec 4 7% June 18 Jan
Colorado & Southern.ij 235 28 Dec 4 28 Dec 4 23% June 33 Jan
Detroit United '200 70% Nov 29 70% Nov 29 67% June 80% Feb
General Chemical 10 190 Dec 1 190 Dec 1 170 June 190 Deo
Preferred 15 108 Dec 5 108 Dec 5 104 May 109% Jan

. HavanaElecRy L& P, pf . 35 91 Dec 5 91 Dec 5 90 Nov 96 Jan
Homestake Mining 104 il7% Dec 8 120 Dec 3 100 Mar 121 Nov
Lake Shore & M Spu... 60 475 Dec 1 475 Dec 1 470 May 500 May
Mackay Companies.... 500 78% Dec 1 78% Dec 2 75% July 87 Jan
Preferred 200 65 Dec 1 65% Dec 5 63% Nov 69 April

Mexican Petrol, pref... 100 78 Dec 5 78 Dec 5 69 " Nov 99% Jan
Morris & Essex 25 163 Dec 6 163 Dec 5 161 June 163 Pec
Ontario Silver Mining._ 400 2% Dec 1 .2% Dec 5 2 April 3% Oct
Pacific Tel & Tel, pref.. 100 82 Dec 4 82 Dec 4 82 Dec 95 April
Peoria & Eastern ... 100 6% Dec 2 6% Dec 2 6 Nov 12 Jan

Pettibone Muiliken lstpf 100 85 Nov 29 85 Nov 29 85 Nov 98% Feb

Quicksilver Mining pref 100 3% Dec 3 3% Dec 3 3 Nov 8 May
Sears, Roebuck & Co, pf . 18 122% Dec 5 122% Dec 5 97% Feb 126% Jan

So Pac subs 1st paid.... 300 91% Dec 2 92% Dec 4 90% Oct 99% Sept
Texas Pac Land Trust. J 100 96 Dec 5 96 Dec 5 93 June 97 Jan

United Cigar Mfrs 700 42% Dec 2 43% Dec 6 40% June 50% Feb

United Dry Goods ,400 91 Dec 3 91 Dec 4 87 July 101 Jan
Vulcan Detinning...... 100 11% Dec 1 11% Dec 1 11% Aug 21% Jan

Wells, Fargo & Co..... 191 89% Dec 3 90% Nov 29 86% Sept 125 April
West Maryland, pref— 100 55% Dec 4 55% Dec 4 53% June 67% Jan

Outside Market.—Decided strength was exhibited in
"curb" market trading this week, particularly in Standard
Oil and Tobacco shares, and a good increase in business was
recorded. To-day speculation was not so active,.though the
tone was generally firm. " United Cigar Stores com. ran up
from 90 to 93% but reacted to-day to 92. Tobacco Products
pref. lost two points to 82. - British-Amer. Tobacco old stock
declined from 24% to 23%, the neW stock being traded in at
24%. Standard Oil of N. J. advanced from 385 to 398 and
sold off to-day to 396. Anglo-Amer. Oil old stock improved
from 23 to 23% and sold back to-day to 23. New stock
weakened from 11% to 11% and ends the week at 11%.
Consolidated Rubber Tire pref. sold at 100 and Electric Boat
pref. at 12. Intercontinental Rubber com. gained a point
to 8, while Willys-Overland com. yielded a point to 59. . No
interest was shown in bonds, a few transactions being re¬
corded in N. Y. City 4%s of 1962 up from 99% to 99%.
There was but little activity in the mining list, though prices
held fairly well. Braden Copper moved up from 6% to
7%. British Columbia Copper registered sales at 2%, and
Greene Cananea new stock at 29%. Kerr Lake rose from
4 9-16 to 4 11-16 and reacted to 4 7-16. La Rose Consoli¬
dated sold up from 1% to 2 and down to 1 15-16. Mason
Valley improved from 3% to 3%. Nipissing rose from
7% to 8%. . ' . '
Outside quotations will be found on page 1656.
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'New York~Stock Exchange—Stock Record, Daily, Weekly and Yearly
r OCCUPYING TWO PAGES v - v ,

'■'^rRrS*'' For record of tales during th« week of stocks usually inactive, sec preceding page •
• . ■ • ■■ " • ■!, •• - ■ - — ; ■ ■— ° • ■■ ^

f,
STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
Not. 29

03 02
•97% 081*
•117 110

• 92 02

•79*4 81
8684 8678

2241* 225%
♦280 320
*50 671*
•11 117«
♦2754 29
97*4 077«

•13112 132l2
12578 12578
•166 175
•32 36
•61 75
•149 152
• 399

•17 19
♦27 29i*j
•4 512
•9 ' 984
20% 2678
•40% 4li2
•33 84

1285s 123*8
8II4 31%

•106 107U
•1384 14
57U 5784
•24 2484
♦5612 58
♦71* 8
•1484 20
146 146%
•130 132
•130 131
• 13*4
♦30 85
•127 128
•131 141

1984 1978
♦53 65

247| 26
•31 35
12 12

|96 96
7884 7678
♦25 26l2
•102U 104
•82 90

1061s 106%J
1087s 109
•82% 85
•-.- 11712
1595s 160
•82 85
•84 86

1384 1378
•2U2 23
54 4
•12 16

*7U 81*
•2H* 22%
«•sd 5913
•16 161*
•44 4412
S7l8 8714
01*8 915s
21% 2U8
•74 75
•13 13i2
•38% 3912

. *784 9
• 22

10412 10412
15114 15184
82 82is
•10lj 21

, *34 37
•3U 4
*10 11

•341s 3534
♦4% 512
•16 19
♦7 9

•43U 45

Monday
Doc. 1

I8I2
6884
•42%
*90

•2214
•6934
2678
88%
43U

•110
*30
*6312
87%
•931|
•4'

♦21
•20
9i4

'

27 t

?9%
•97
•6

•42
*81
61%
8991*

♦156

19

6938
45
93

235a
75

28U
90

43l2
113

37l2
6812
37%
95

4l2
23

22

93,
27

29l2
100
10
46

83
6Hs
99l2
165

92

|9812
♦1167s
92is
•7934
865s

*223%
280
♦56 .

♦11
♦20
98

*13112
*123

•165

•32
♦61

♦149
*

"Is""
•27
*4

♦9

265s
41l2
*33

I2SI4
31%
1061*
1384
57ig
•24

•56l2
•7l2

•1484
146%
130
*130

830'
*126

*130

♦19l2
*53

24l2
*31
12

95%
77U
*2514
*102
*82
10584
108%
•82U

159%
*82
*84

13%
*2U2
*4

*13
*7

2na
•56

*16

43%
87%
♦91%
•2078
745s
13

387s
*7

♦15
*104

114884
82%
*16

34

*3U
*10

.

34%
*4%
*16
*7

43%

19

68%
•42

90

23

*69%
245s
85%
4258

*11178
*36

§63
37%
*93%
*4

*21

*20
*9%

♦27%
30
♦97
*6
43

*81
*61

*98%
♦158

92%
98%
119
92%
81

86«4|
223%
280

58
12

22

98%
132%
123%
180
35

75
152

399
18

30

5%
9«4

2678
41%
35

123%
31%
106%
1334
57%
24%
58
8
20

147%
130%
131

1384
32
129

134

20%
55

25%
40
12

95%
78%
26%
104

90

106%
10878
85

117%
160%
85%
86

14%
23
5
17
8

21%
60

16%
44

87%

*21%
74%
13
39
10
22

105
149%
82%
21%
34
4

11

34%
5%
19
9

43%

19

69
44
90

23

75

2678
88
43
116

37%
63

37%

*4%
23

22

10
28
30%
100
8
43
83
62

..99I2I
165

Tuesday
Dec. 2

02

97%
117%
02%
581
87

223%
*280
57

•11%
28

98%
♦131%
123%
*166
35

♦61

*149%
*385

*17%
*27
♦4

Ik
415s
35

123%
3184
106%
14

57%
*24,
•56%

8
*15
147

*131
•130

*30

5128
*132

*19%
*53

„

25%
*31

Ik
78

526%
*102%
582
106%
108%
*82%

I

159%
*82 ■

86
14

2284
*414
*15

*7
,

21%
•50

16%
44%
*86%
92%
21%
7434
13

393s
*784

*

104%
149%
8214
18
33

♦38s
•10

34%
*4%
*15
*7

.*43

19%
6884
*42%
*85
23

*69%
2538
86%

. 43

*111%
*30

*63%
*37
*93%
4

*22.

*2012
*9%
*27%
*29

97%
*6
*43

♦81%
62%
*98%
164%

92%
97%

117%
925a
81

87%
224%
320

57%
11%
28%
09%
132%
123%
175
36
75

151%
399
19
30

5%
9

27%
43

35'4
123%
32

106%
14

58%
24%
58

8
20
149
133

131

13«4
35
128
140

20»4
55

25»4
40
12

96%
79

26%
104%
82

107

109%
85 ,

117%
16188
85%
86

14
23

5%
17

8%
21%
60

16%
'

44%
8684
92%
2184
74%
13

39%
9

•21%
10434
150%
82%
15

34

334
11

34%
5%
18
9

48

20

69%
45
03

24

75
26%
87%
"43%
112%

82
38

96%
4

23
22

10

28

30%
i' 97%

8
48

83,
6234
9934

164%

Wednesday
Dec. 3

92%
*97%
*117

93
81

87%
224

*280
6684
11%
2838
9834

*131%
125%
*166

*32

*61

151%
*385

18

28
*4

*9

27%
4284
35%
123

31«4
106%
14

57«4
24%
56%
*784

*1434
147%
132%
130

"30%
128
*131

*1934
554%
25%
*31
*12

95%
78s4
*25%

*10234
*82

106%
10884
*82%

!

160%
84

86*4
143s
23

16

*7%
21%
*56

16%
44%
8014
92%
21%
74%
*13

39%
8%

t

*104%
149%
82%
19

35%
884

♦10

34%
*4%
•16
•7
*42

19%
69%
*43%
90
24

74%
26%
87%
43%
112%
36

*63
38
*93

4%
*22
22

*9%
*27

30%
597
♦6%

♦43
*81

62%
98%
165

93%
98%
119

93%
81

87%
226

320

.5734
11%
283s
99%
132%
125%
175
37
75

151%
399
18

28

5%
, 984
283s
44%
36%
124%
32%
108

14%
58%
24%
57%
9

20
149

132%
130
1334
30%
128

140

20%
54%
26%
40
13

9634
SO

26%
104
85

107%
109%
85

117%
162%
84
87
1434
23%
5%
16
8

21%
60

.16%
45

87%
92%
22%
75
15

40%
834

21%
105%
152
82%
19

35%
334
11

34%
5%
18
9

46

21

71%
45

90
24

74%
28

88%
43%
112%
36

66%
38
95

4%
23
22

10

2S%
3034
97
9

43
83 ,

63%
99
105

Thursday Friday
Dee. 4 Dec. fi

93%
*97%
119

93%
*80

8784
225

5290
57%
1138
283a
99%

*131%
125%
*166
37

61%
*149%
*385
*17
*27
*4

*9

28%
43%
36

124%
32%
107%
14%
58%
24

56%
*7
*15

148%
133

*130

"30"
128%
137%
1934
*53

25»4
*31

11%
96%
78%
20«4
103%
*82

107%
108%
83%

♦100
161%
84%
*86

*14%
23
*4

♦14

7%
•20%
•56

16%
45

87%
93%
22%
75%
*13

40%
•9

18%
105%
151%
♦82%
*18

*34%
3%

*10%
*34%
*4%

'if .

*42%

20%
70%
43%
*88
*23

*70%
26%
87%
43%

*111%
*36
*63
*37

*93
*4
*21

*20%
10
29'
30%
*97
*6

♦48
*81

62%
98%
164%

93%
98%
119

93%
■ 82

88%
226

290

58%
11%
28%
100

132%
126

171
38

61%
155%
399
20

30

5%
9%

28%
44

36

I2434
33
108
14%
60%
24%
56%
9

20

149%
133%
131

13%
30

128%
137%
20%
54%
26%
40

11%
97

80%
26%
103%
90

107%
109%
83%
120

163%
84%
88

14%
23%
5

17

7%
22%
58%
17%
45%
87%
93%
22%
75%
15

40%
9

18%
106

153%
83%
20%
38

3%
11

34%
5%
18
10

46

21%
72
43%
93
25

74%
27%
88%
44

114%
37%
66%
39

•90

4%
23

22%
10%
30

30%
100
10

50
83
63%
99

165

92%
98%

*117

92%
81

87%
224%
*285
X56%
11%
*28
99

*131%
♦125
*166

*30
*61

*150

*17%
*27
*4

*8

27%
43%
*34%
124%
32%
108

14%
58%
*23%
56%
*7

*15

148%
*132%
*130
*

• "

5128%
*133
*20

*53%
25%
*31

*11%
96

78%
♦25%
*103%
83%
107%
108%

, 82%
>100
162.
*83%
587%
14%
23%
*4

*14
7%

*20%
♦55

17%
*45%
87
93

22%
75
*13

39%
*7%

♦18
106

151%
*82%
*16

•34

3%
*10%
33%
*4%

♦16

7%
♦43%

20%
70

*43%
*89
*22

*70%
26%
87%
43%

*111%
*36

64%
*36%
*93
♦4
•21

*20%
*9%

♦28
30

07%
*6%
•43

•81%
62%
93
184

93

98%
120
93

81

881

225%
320

66%
11%
29

99%
132%
126

171

40
75
157
399
19

29%
5%
9%
28

43%
37

124%
33

108%
15%
61

24%
56%
9

20
149

133%
131

13%
35

128%
140

20%
55

25%
40

12%
96%
79%
26%
104
83%
107%
109%
82%
120
162%
85%
87%
14%
23%
5
18

7%
22%
58

17%
45%
87%
93%
22%
75
15

40%
8%
22

106

152%
84

^

21%
88

3%
11

34%
5%
18
"

71*|
46

20%
70%
45%
93

24
74

'

26%
88

43%
114%
38

64%
39
95

4%
23
22

10%
30%
30
98
8
48
83

62%
98
165

Sales or

the

Veek

Shares.

STOC CS
NEW YORK STOCK

■

V EXCHANGE

4,650
420
400

1,275
. 305

7,400
25,450

110

3,600
680

650

8,850

T.266

""560
100

100

'"366
200

50

33,975
5,750
2,000
5,550
3,500
1,150
9,000
29,250
1,200
600

100

18",772
1,200
100

'""219
475
150

700
.. 20

12,800

"l",840
5,175
18,290

110

300
150

9,674
10,541

300

19*4",250
300
225

2,400
2,300

25

100
300
300

"""900
1,915

34,770
1,600
3,000
2,325
400

7,800
300

200

1,250
132,228

850
200
600

500

300

1,200

Range Since Jan. 1
On basis or 100-share lots

Lowest

100
■

100

8,700
102,600

300
" 220

,550
100

50,425
9,650
2,020
100
200
270
400

"""266

"""300
600

5b0
1,200
350

""266

"V,950
1,220
1,100

Railroads
Atchison Topeka & S P
Do pref

Atlantic Coast Line RR.
Baltimore lie Onio...,
Do pref

Brooklyn Rapid Transit-
Canadian Pacific i':
Centra! of New Jersey
Chesapeake & Ohio
Chicago Gt West tr ctfs
Do pref trust ctfs.

Chicago Miiw & St Paul.
Do pref

Chicago & North Western
Do pref

Cleve Cin Chic & St L.„.
Do pref..:

Dela./are & Hudson...^
Delaware Lack & West..
Denver & Rio Grande
Do pref...

Duluth So Shore & Atlan
Do pref

Erie
Do 1st preferred
Do 2d preferred

Great Northern prdf___'_
Iron Ore properties^

il.Inois Central

Interboro-Metrep v t ctf.
Do pref..

Kansa City Southern.__
Do pref..a

Lake Er.e & Western..
Do pref

Lehigh Valley
Louisville & Nashville
Manhattan Elevated..
Minneapolis & St Louis..
Do pref. j_

Minn St P & 8 S Marie
Do preferred

Missouri Kan & Texas
Do preferred.

Missouri Pacific
Nat Rys of Mex 1st pref.
Do 2d preferred

N Y Central Sc H R ;.

NYNH& Hartford
N Y Ontario & Western.
Norfolk & Western
Do adjustment pref

Northern Pacific
Pennsylvania •■„.

Pittsb Cin Chic & St L._
Do preferred

Reading.j ... ....

1st preferred
"

2d preferred
Rock Island Company._
Do preferred

St Louis & San Francisco
Do 1st preferred

, Do 2d preferred ...

St Louis Southwestern..
Do preferred ...

Seaboard Air Line
Do preferred

Southern Pacific Co
Certificates (wh. issj.

Southern v tr ctfs stmpd.
Do preferred do

Texas & Pacific.
Third Avenue (N Y)
Toledo St L & Western..
Do preferred..^.!

Twin City Rapid Transit
Union Pacific ....

Do preferred
United liys Inv't of S F_.
Do preferred

Wabash.
Do preferred...

Western Maryland
Wheeling & Lake Erie
Do 1st preferred....
Do 2d preferred

Wisconsin Central-
Industrial & Miscell.
dAlaskaGoldMin Par $10
Amalgamated Copper..
American Agricul Chem.
Do preferred. . .

American Beet Sugar
Do preferred......

American Can
Do preferred

American Car & Foundry
Do preferred........

American Cities
Do preferred....1

American Cotton Oil
Do preferred a

American Hide & Leather
Do preferred

American Ice Securities.
Aiherican Linseed
Do preferred.

American Locomotive..
Do preferred.,

American Malt Corp...
Do preferred

Amer Smelters Sec pref B
Amer Smelting & Refin*
Do preferred

American Snuff, a

90% Nov 10
90 J'ly 9
112 J'nell
90% J'ne 10
77% J'ne 18
;83% J'ne 10
208% J'ly 9
275 J'nell
51% J'ly 11
10% J'ne 4
23 J'ne10

96% Nov 10
131% Nov 10
al23 Dec 1

171% Noy 19
34% Aug 26
60 Oct 16

147% J'nell
390 J'ne 12
*3% J'nell
23 J'nell
4% Nov 15
10 J'ly 11
20% J'ne10
33% J'ne 10
28% J'ne 10
115% J'ne 10
25% J'ne 10
104% Apr 1
12% J 'ne 4
45 J'ne 4

21% J'ne 5
56 J'nell
7 May ij
10 Nov 10

141% J'ne 10
126% J'nell
127 J'ne 9
12 J ne 11

30 Dec 4

115% J'nell
131 Nov 12

18% J'ne 10
52 J'ne 10

24% Dec 1
3434 Nov26
,9 J'ly 17
93% Oct 17
75 Nov 15

25% J'nell
98 J'ne 10

80% Aug 16
101% J'ne 10
106% J'ne 4
82% Dec 6
100 J'ne25

151% J'ne 10
82% Oct 14
84 J'ne 10
11% Oct l
17% Oct 17
2% J'ne 17
13 J'ne 28

6% J'ne 17
20% Oct 20
57 Nov 10

14% J'ne 10
38 J'ne 12
83 Nov 10

88% Nov 10
19% J'ne 12
72 J'ne 10
10% J'ne
27% J'ne 10
7% J'ly
15% J'ne
101% J'ne 6
137«4 J'nell
79% J'ne 10
10 J'nell
30 J'nell
2 J'nell

6% J'ly
32 J'ne10

3% Oct 24
13 J'nell
7 Oct

40% J'ne 11

$18 Nov22
61% J'ne 10
41% Sep
90 Nov

19% J'ne 10
65 Oct 31
21 J'nell

/80% J'ne 10
36% J'ne 10
108 J'ne 10

33% J'ly
60% J'ne28
33% J'ne 12
92% Sep
3% J'ly
15% J'ne 10
17 J'ne 10

678 J'ne 10
20 Oct 17

27 J'ne 10
94 Oct 10

5% Oct 17
41% Oct 24
79% J'no 12
58% J'ne 10
97 J'ne
150 J'ly

Highest

106% Jan 6
102% Jan 2h
133% Jan y
106% Jan 22
88 Jan 10

9234 May26
260% Jan 9
302 Jan 13
80 Jan 2

17% Jan 9
35 Jan 9

116% Jan 9
145 Jan 30
138 Jan 11

§189 Jan 6
54 Jan 21

94% Jan 16
167 Jan 8
445 Jan 13

23% Jan 9
41 Jan 10
8% Jan 2
16% Jan 2
32% Jan 6
49% Jan 30
41 Jan 30

132% Jan 9
41% Jan 3
128% Feb 5
19% Jan 30
65% Jan 30
28% J'ly 28
61% Jan 7
11% Feb 6
35 Jan 6

168% Jan 2
142% Jan 10
132% Feb 7
23% Jan 2
47 Jan 29

142% Jan 9
§150 Jan 22
29% Jan 7
64% Apr 11
43% Jan 9
59 Mch 3

27% Jan 2
10934 Jan 30
129% Jan 10
33% Jan 11
113% Jan 3
87 Feb 13

122% Jan 6
123% Jan 7
104 Jan 11

J109 Sep 18
171 Sep 23
92% Apr 10
95 Apr 10
24% Feb 4
44% Jan 2
1934 Jan 11
69 Feb 11

29 Jan 11

35% Jan 13
75 Jan 9

20% Apr 1
49% Sep 23
110 Jan 30
99% Sep 13
28% Jan 2
81% Mch 26
22% Jan 8
43% Sep 23
13 Jan 9
2934 Jan
109 Sep
16234 Jan
93% Jan
35% Jan
63% Jan
6 Aug 12
17% Aug 13
46 Jan
8 Jan

28% Jan 13
14 Jan 3

58% Apr 23

$24% Oct
80% Sep 16
57 Jan
99 Jan

50% Jan
86 Mch -

46% Jan 31
129% Jan 30
563s Jan
117 Mch
48% Jan
78^2 Jan
67% Jan
98 May 6
6% Jan 8
28% Feb 10
2734 Apr '
12% Nov
33.% Nov
44% Jan
IO634 Jan
13 Jan
61% Jan
86 Jan _

74% Jan 30
107 Feb 7
193 Jan 22

Range for Previous
Year 1912.

Lowest Highest

103% Feb
101% Jan

*130% Dec
rl01% Feb
86% Aug
7634 Jan
225% Mch
305 Jan

68% Feb
15% Dec
30% Dec
99% J'ly
139% Dec
134% Dec
188 Nov

45% Dec
95 - Dec
162 Deo
630 Aug
18% J'ly
54% J'ne
8 Sep
14 Dec
30 Dec

47% Dec
38 Dec
120 Jan
30 Jan
120% May
16% Dec
63% Jan
22% May
56 May
11% Jan
30 Jan

155% Feb
138 Dec
128% Dec
18% J'ly

§40 Feb
129 Feb
146 Dec
25% Dec
57% May
35 J'ly
62% Oct
26% Oct
106% Dec
126 Dec
29% J'ne

110734 Feb
88 J'ne

1153s Jan
119% Dec
98% Jan
108% Jan
14818 Jan
87% J'ne
92 Dec

22% Dec
42% Dec
17% Dec
58% Dec
26% Dec
2934 Jan
68% Jan
18 Dec

4434 Deo
103% Dec

26% Jan
68% Feb
20% Jan
33% Deo
10% Deo
28 J'ne
103 Dec
15034 Dec
88% Oct
28 J'ly
57 J'ly
334 J'ne
12% j'ne
45 Deo

11134 Oct
104% Feb
148% Aug
111% Apr
91 Jan

94% J'ly
283 Aug
395 Apr
85% Oct
20% Oct
39% Apr
117% Nov
146 Jan
145 Apr
198 Mch

62% Apr
101% Apr
175% Feb
597 Dec
24 Mch

46% Jan
11% May
23 May
39% Apr
57% Apr
48 Apr
14334 Aug
53 Sep
141% Jan
22 J'ly
6738 Oct
31% Sep
65% Mch
18 Apr
40 May

18534 Jan
170 Aug
138% Mch
27% Jan *
§57 Jan
154% Aug
158 Aug
313s Mch
66 Apr
4734 Mch
71 Jan

3678 Jan
121% Apr
142% Apr
413s Apr
119% Aug
92 Feb

131% Aug
126% May
111% Sep
117 Feb

179% Apr
93% Apr
101% Apr
30% Apr
59% Apr
20% Mch
09% Jan
4334 Apr
40% Oct
S0% Oct
27% Apr
56% J'ne
115% Apr

4

11
6

48

Jan
Jan
Jan
Feb

60 Feb

64% Dec
98 J'ly
46% Dec
90 Nov

11% Feb
90% Feb
49 Feb
115 Feb

30% Oct
75% Aug
45% Jan
95 Jan

Feb

Feb,
Jan.
Mch
Feb

3

20
IS
9
30

3134 Feb
103 Jan

434 Jan
42 Jan
84 Dec

60% Dec
102% Jan
123 Mch

32 Sep
807s Oct
26% NOT
4934 Jan
1638 Mch
30 Apr
111% Sep
17634 Sep
96% Dec
3978 Deo
69% Dec
934 May
2278 Apr
64% Mch
11% Oct
36% Oct
17% Oct
62% Aug

92% Oct
63% Mch
104% Mch
77 Sep
101% J'ne
473S Oct
126% Sep
63% Sep
120 May
60% Dec
83% Dec
60% Nov
99% Feb
7% Sep
34 Sep
30% May.
1778 Apr
43 Apr
47% NOV
110% Aug
19% Aug
69% Aug
89% J'ne
91 Sep
109% Sep
203% Dee

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.

Banks Bid

ew Yot'c
erlch ? ... 550
er Exch 200
tery Park 135
reryU 425
nx BorC? 225
nx Nat.. 175
ant Park? 150
eh A Dr. 120
itilry ?— 190
LSe ...... 600

Ask

500
205
145

260"'
190

135
200

630

Banko

Chat & Pheh.
Chelsea Ex?_
Chemical
Citizens* Cen
City
Coal & Iron
Colonial ?'
Columbian ..
Commerce
Corn Exch ?
Cosmopol'n T]
Eaat River.

Bid Ask Banks Bid Ask Banks Bid Ask Banks Bid Ask

168 175 Fidelity?.... 165 176 Harrlman 285 300 Mt Morris ? . 270 rnmmm

140 150 Fifth Ave?.. 4500 Imp & Trad. 495 505 Mutual ? ... 290

380 400 Fifth 300 325" Irving 178 183 Nassau 180 188

175 180 First 900 950 Liberty 610 630 New Neth?_. 210 225

345 362 Fourth 1168 'i.m±rn Lincoln 330 350 New York Co 850 875

160 165 Garfield .... 220 250 Manhattan ? 310 320 New York 390 395

450 Germ-Amer ? 130 140 Mark A Fult. 240 255 Pacific ? 255 265

250 280 German Ex ? 375 425 Mech A Met. 218 223 Park 850 350

1171 1172 Germanla I.¬ 450 475 Merch Exch. 140 150 People's ?_.». 230 250

293 • 305 Gotham 190 • • -»' - Merchants'._ 170 175 Prod Exch ?. 160 166

85 105 Greenwich ?. 260' mm mm Metropolis?. t300 300% Public^. 200 230

50 60 Hanover 625 Metropol'n ? 180 190 Reserve 84 88

Banks

Seaboard....
Second .....

Security ?-_.
Sherman ....

State?.....,
23d Ward?..
Union Exch.
Unit States^.
Wash H'ts?.
Wasteh AV?.
West Sldef.
YorkrUle ?_.

Bid Ask

430

375 400

115 125
135

180 200
150 160
148 153
500 ---•

275
160 175
450 475

.... 000

•Bid and asked prices; no sales on this day. $ Ex-rights. | Less than 103 shares. H State banks, a Ex-div. A rights, ft New stook. /Ex 14% aooum. <UT#
fSalo at Stock Exchange or at auction thl3 week, e First Installment paid, n Sold at private sale at tkl3 price, x Ex-dlv. I Full paid.
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1648 New York Stock Record—Concluded—Page 2 [Vol, xovn.
For record of safe* during the week of stocks usually inactive, see second page preceding . ' .■■■

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
Nov. 29

*100 105

*25% 26
108% 108%
*114 115

*120% 120%
{233 233
*0912 102
16 16

*75 77

"331*2 3*384
42% 43%
*38*4 40

*104

*2812 2984
*6614 6884
*121 126

*26% 2714
*1612 1712
47 47

*9278 95
*24 2478
94 94

373S 37%
*267g 2712

*12614 127
9% ,9%
66 66
*04 9534
I6I3 16%
*10 15
*31 40
5138 138
*35 37

*74l2 7514
15% 1612
7334 783s
4434 45
14 14

100% 100%
* 114

100 100%
* 114
*3 31*
*13 14i4
8 8

34i2 34i2
§514 514
*16 22

*78 86
*100 109

*80 85
*98 100

*30 37
*95 100

205% 20518
*109 112

*27 30
*97 100
**85 ...

*155 163

*108% 109%
*64 66

*98 102
45. 45

, 2134 2134
*119 120

♦II684 11778
♦lOU 11.
*80 84
*43% 45
*103 104

1514 15l2
*57i2 65
*70 75
*23 237g
*22 25

,,*116% 11912
*18 1914
87% 87%
*25 25%
*94 -98

*107% 108
*152 153

*22l2 24
*91 97
18 18
*19 20

*79U 797g
14 14

*3512 "—
172 172
*25 27

*30% 33
*58 62
17% 1712
*66 68

288g 288S
*10812 113
*80 85

*1053g 107
*4 5

*19% 25
*958 10l2

* 45

'50 51
53 53

987g 99

Monday
Dec. 1

5512
10484
4734
*26%
*93

*62%
*63«4
*112

85lg
•11U2

5578
10484
4734
28
95
64

6484
115

8512
115

Tuesday
Dec. 2

♦100 105
♦25 26
*106 110

*112% 11212
11914 12038
232 232

*9912 102
15 15

♦75 76i2
*13 15

33% 3312
40 40
*38 40
*104 ...

*29 31

6734 6734
*120 126

*25i2 27
*1612 1734
*46 5118
*927g 95
24 24ig
*94 D47g
373g 373g
2714 .27%

*126i4 127
0 9

*65 67
*94 9534
Ids I6I4
*11 16

*3H2 9934
13712 13712
36% 363g
*71 75%
16 17

77 78lg.
4512 46l2
14 14

10012 10012
* 114
*100 101
* 114

3U 314
1314 1314
7U 7i2
33% 335g
5% 5lfi

*16 24
*78 86

§106 106
*80 85
98 98
*30 37
*95 100
*202 212

*109 112
*27 32
*97 100
*85
*155 163

*108l2 10912
*63 70
*98 102
45 45

213g 2188
. II884 119
11634 II6S4
1078 107g
*80 84
44 44

*10212 105
15% 15%
*57% 65
*70 75
23% 23l2
.22% 22%
118 118

1878 1878
*87 ' 89

24% 2434
§95 95

*1-07% 108
152% 152%
23 23

*91 97%
17% 177g
18% 19%
§79% 79%
*13% 16
*35
171% 171%
*24 28

*3078 33
*57 .62
1534 16
*66 69

28% 28%
112 112%
*80 85

*105% 107
4 .4

*19 25

*9% 10%
*38 45
51 51

*52% 54%
98% 99

*54% 547s
104% 105
47%. 4734
*26% , 28
*93 95

. 62 62%
63% 6334

*110 115

86 86
*111% 115

*100
*25

105%
*112

11834
23234
§102
*

"75%
*12

33%
*37%
*38%

*104%
*29

6884
*120

*25%
17%
49

*927g
24%
*94

37%
2734
126%
*9

*65
*94

16%
*11

*31%
138

36%
*727g
16%
77%
46
14

*101

151"

"*3%
*13%

734
*33

434
16
*78
*102
*80 .

*97

*30%
*95
*204

§112
*29

§100
*85
*155

*108%
*65
*98
46

21%
1187g

*116%
*1078
*80
43%

*103
15

*56
70

23%
*22

*117

J834
87%
24%
*94

*107%
*152
*23
*91

177g
§19
*78%
*14

36%
172
26

*30%
*57
*15

*65

28%
112%

. *80

*10588
. 4%
*19

*9%
*39
51

53%
99

105
26

106
115

11934
233
102
16

7534
15

33%
40

40

31
69
126

27

17%
49%
95

24%
947g
38

4

277g
126%

9
67

9534
1634
16

3084
138

36%
74%
1634
79
46
14

102%
114

101%
114

3%
14
8

34

5%
16
86

109
85

101
35

97
215

112
32
100

163"
109%
67
102
46

2134
119

118

11%
84

43%
104

,15%
63

70%
24

25

119%
1834
87%
25

99
108

153
24

97%
17%
19

80%
16

36%
172
26

33

62%
16
69

29

113%
85
107

4%
25

10%
45

51%
53%
99

Wednesday Thursday
Dec. 3 Dec. 4

54% 56
104% 105
47% 48%
*26% 28
*93 95

62% 62%
♦64 65

*110 115

*86 80

*110% 115

*100

§106%
112%
119%
234

*100

14%
•75
*12 *•

33%
40 "

40
*104%
*29%
69

*120
*25

1734
50%
*92%
24%
94%
38

27%
126%

9%
*65

94%
16%

§11
*31%
139
36

*73

1634
78%
46
14

*100
*110
§102

"3%
*13%

9

*33
*4

16

*78
*103

*80

*98%
*30
*95

*203

*109%
*2884
*97
*85
*155

*108%
*64
*08
46

2134
119.,

*116%
*10%
*80
*43
104

153S
*57
70

23%
*22

118
19

87%
25%
§96

*107%
152%
24

*91

17%
19%
SO
*14

36

*172
*25

*3034
*57
16

*65
29
113

*80
*105
*4

*19

*9%
*

*39

5184
53%
98%

"55%
10484
48%
*26%
95

63

84%
*112

87

*110%

105

25%
106%
112%
120%
236%
102

14%
77
15

34%
40
40

3~1
6934
126

27
18
51

95

2434
94%
39

27%
127

9%
67

94%
17%
11

3934
139
36

75%
17

79%
40%
14

114""
102
114

3%
14
9

34
6

16
84
109
85
101

35
100
215
112

32

100

163

109%
70
102

48%
21%
119
118
12

82
45
104

15%
62
70

24%
24
118
19

88

253g
96

108

152%
24

97%
18%
19%
80
16
36

173
30
34

62%
17
69

29%
115

85
107

5
25

10%
45

61%
53%
99

"57%
1058g
49%
28
95
63

64%
115
88
115

*100 103
a

26 26

105% 106
*111 115

120% 121
237 240
102% 103
*15 16

*75% 77%
*13 15

34% 35
*30 60

*38% 40
105 105
30 30%
*69 70
*121 124

*25% 27
17 17

51% 51%
*92 95

24% 25
*94 94%
38% 39
28 28%
127 127

9% 9%
*65 67

94% "94%
17 . 17%
*11 16

*31% 39%
139 139%
*35 36%
75 75

16% 16%
78% 79
46% 46%
13% 14%

*100%
*.._. 114
102 102
* 114

*3% 4
*13% 15

9 9

34% 34%
*4 6

*12

*78
*103

*80,

19
84
109

85

*97% 100
*30 35
*95 97

*204 218
110 110%
*29 32

*98% 100
*85
163 163

§109% 109%
65% 65%
*98 102
47 48%
21% 21%
110% 120
116% 116%
*10% 12
*80 82

*43% 45
*103% 106

15% 15%
*56 64
70 70
24 , 24%
23% 23%

*118 120

19% 19%
"

88 88%
25% 26
*94 98

107% 107%
152% 153%
24 24
*91 97%
18% lS3g
19% 19%
80% 81
14% 15
3534 36
175 176

*25 30
*30% 34
*57 62%
*17 18
66 66

29% 30
115 116

*80 85
*10538 107

5 5
24 24%
*9% 10%
*39 45
*53 54

54% 55
99 99

"56% 57%
104% 105%
48% 49%
27% 28
96 97%
*62 63

64% 65%
*112 115
89 89%
115 115

Friday
Dec. 5

*99 103
*25 26

*105% 107
*110 115

120% 120%
239% 241
*102 104
*15 18
*75 77%
14% 14%
34% 34%
30 30%
*38 40

105% 105%
29% 29%
*68% 70
*121 126

*25% 27%
17% 18
513g 53
*92 95

24% 25
*94% 94%
*37% 37%
*27% 28%

*127% 129
9% 93g

*65 66

94% 94%
*16% 17%
§11 11
*31% 39%
*139 140%
36 36%
*73% 78
16% 16%
78% 78%
46% 46%
14% 14%

*100% 102%
114

*100% 102%
*.... 114

*3% 4
13% 13%
8% 8%

33% 33%
§5 5
16
*78
*103
*80

16

84

109

85
*97% 102
30 30

96% 96%
*204 218'
*109 112
*29 32

*98% 100
*85 .

166 165

*108% 109%
*63% 65%
*98 102
46 47r
21% 21%

*119 120%
*116% 118
*10% 12
*80 82

*43% 45
*103 106
a: 14% 15%
*57 62

*68% 70
*23% 24%
*22% 25
*118 120

*18% 19%
*87% 88%
25% 25%
*94 • 98

*14)5 108

150% 152
*23 24%
*91 97%
J17%' 17%
19% 19%
81 81
*14 16
36 36

175 175

26% 26%
*30% 34
*57 62%
*16 18

*64% 66%
29% 29%
116 116
*80 85

106% 107
5% 6
27 27%
*9% 10%
*39 45
64 54%
54 54

99% 99%

"56% 57
*104% 105%
a:47% 48
*27% 29
97 97
*62 63
65 65

*112 115
88 89

*110% 115

Sales of
the

Week

Shares.

200
950
200

5,380
3,725
360
200

100
200

2,600
1,300
200

200

1,400
900

1,200
1,100

"2",825
550

7,100
1,500
600

1,150
100
400

2,332
82

"""665
900
100

4,573
8,725
2,700
2,550
400

'""726

'i',666
200

1,470
500
'700
310

'"""16

"""loo
100

100
100
310

""""10

300
50
100

y,160
1,150
2,000
200

NEW IxflS^PrOCK
EXCHANGE

Industrial A Misc (Con)
Amer Snuff pref (new) ..
Amor Steel Found (new).
American Sugar Ref'njng
Do preferred..

A Telep „

American Tobacco
Preferred, new

American Woolen
Do preferred.

Amer Writing Paper pref
aAngeoada Cop Par $25
Assets Realization...
Baldwin Locomotive....
Do prei erred

Bethlehem Steel
Do preferred

Brooklyn Union Gas
•ickButterick Co

California Petrol v t ctfsl
• Do preferred.

Case (JDThreshMpftr cfs
Centrai Leather.
Do preferred

dChino Copper Par $5
Colorado Fue'l A Iron.
Consolidated Gas (N Y)I
Corn Products Refining.
Do preferred .....

Deere & Co pref.
Distillers' Securities Corp
Federal Mining & Smelt'g
Do preferred

General Electric..
Gen Motors vot tr ctfs...
Do pref v t ctfs

Goodrich Co (B F)
Do preferred

dGuggenh Explor Par $25
d Ihsp'n Con Cop Parf20
Internat Harvester ofN J
Do preferred

Internat Harvester Corp.
Do preferred

IntMer Marine stk tr cts
Do pref stk tr ctfs. _ _

Internationai Paper
Do preferred

Internat Steam Pump
Do preferred A

KayserA Co (Juiiiis)
Do 1st preferred i

Kresge Co (8 S)_.
Do preferred.

Lackawanna Steel
Laclede Gas (St L) com..
Liggett & Myers Tobacco
Do preferred

Loose-Wiles Bis tr co ctfs
Do 1st preferred....
Do 2d preferred

Loriliard Co (P)
Do preferred

May Department Stores.
Do preferred.

Mexican Petroleum
dMiami Cojpper Par $5
National Biscuit

,uu Do preferred
300:Nat Enamel'g & Stamp'g

j Do preferred.:
00,National Lead
0q! Do preferred

6.880Nevada ConsCop Par $5
iNew York Air Brake

""SgS'North American Co (new)
1 soo-PU'Cific Maii__._
2o6'Hacific Telep & Teleg...
350 People's GL&O (Chic).

Pittsburgh Coal
Do preferred..

Pressed Steel Car
Do preferred. J.

Pub Serv Corp of N J...
Pullman Company
Railway Steel Spring
Do preferred

dJlay Cons CopperPar$10
Republic Iron & Steel-..

7455 Do preferred
300|ftinnely Co (M)_; ...

Do preferred.
Saars, Roebuck & Co
Skuas-Sheffield Steel & Ir
Standard Milling.......
Do preferred

StudebakerCorp (The)..
Do preferred

^Tennessee Cop ..Par $25
Texas Company (The)..
;Underwood Typewriter..

200 Do preferred.
3,I00iDaV->n Hag & Paper..—
500I Do preferred..

^3 to Cast Iron Pipe A Fdy
Do preferred.

U 3 Realty A Improv't..
United States Rubber
Do 1st preferred
Do 2d preferred

United States Steel
Do preferred

350
700

1,995
1,500

40

110

1,270J
300

3^965
959

600
817
600

700
. 350

* 3,250
3,100

1,300
1,600
2,800

291,010
4,377
10,650

400
500

600

1,400

"l'slo
100

dUtah Copper Par $10
V irginia-Carolina Chem.
Do preferred..

Western Union,Teleg.
W-istiug-ou*e El & Mfg.
Do 1st pref nrcd

Woolworth (F W)_.
Do preferred

Range Since Jan. 1
On Oasis a/ 100-share l*ts

Lowest

25
16
.45
95
17

*88

100 J'ne
25 J'ne

104% J'ne
110% J'ne..
117% Nov 10
200 J'ne '
96 J'ly
14% Dec
74 May
11% Nov__
30% J'ne10
30

. Dec 5
39 Nov 14

100% J'ne 25
26 J'ne 10

62% J'ne10
120 Oct 17

Men 27
Aug 7
J'ly 23
Nov 17
J'ne 10
J'ne 10

30% J'ne 10
24% J'ne 10
125% J'ne 10
7% J'ne 10

61% J'ne 10
94% J'ly 8
934 J'ne 10
13 J'ne10
33 Mch 19

129«4 J'ne 10
25 May it
70 May 8
15% Nov29
73% Nov29
40% J'ly 11
13% Deo 4
96 J'ne10
111 May 12
95% J'ne 19
111 May 12

278 J'ne 10
12% J'ne 4
6% Oct 9

32% Oct 15
4% Dec 2
10 Dec 2
82 Nov 26

106% Oct 10
58 J'ne 9
97 J'ne 10

2978 J'ne 7
91 J'ne 4

195 J'ne 6
106% J'ly 22
21- J'ne 11

Aug 4
J'ly 18
J'ne 13
J'no 10

__ Oct 14

97% J'ne 10
4184 Nov 13
20% J 'ne 10

104 J'ne 11
116 J'ne 4

9 J ne 5

74% Oct 21
43 Oct 20

J'ne 6
J rielO

J'ly 16
J'ne 9
J'ne 10

Nov 18

__ J'ne10
14% J'ne 11
73 J'ne11
18% J'ne 10
88% J'ne 10
107% Dec 4
149 Sep 5
22% J'ne11
90% J'ne 10
15 J'ne 10

J'ne 10
J'ne 11
Nov24

__ Nov21

15434 J'ne 12
23 J'ly 8
31% Nov 7
62% May l
1584 Dec 1
64% Nov 10

x2<)% J'ne 10
89 J'ne10
78 J'ne 10
104 J'ly 10
4 Novl4

18% NOV20
0% J 'ne 10

43 Novl4
49% Nov 28
51 Nov 10
98 J'ne10

703a J an 3
497» J'ne 11
102% J'ne 10
39% J 'ne 10
22 J'ly , 1
93 J'ntJO

58% J'ne 10
53% J'ne 10
107% J'ne 13
81% J'ne20
109 J'neM

89
84

rl50
103
65

100
13
66
60

16

22

104

Highest

17
72
14

34

Jan
. Feb
Jan

1 Jan
Jan

i Jan
! Jan
: Sep
Sep
/Jan
i Jan
Jan
.Jan
'ne

105

40%
lis

116%
140
294%
106% _

23% f
82 ~
32%
41%
120

53%
105% J'_
41% Jan
74 Aug
137% Jan
31 Feb
56% Feb
86 Jan
103% Feb
30% Feb
97% Mcb
47% Jan
41% Feb
142% Jan
17% Jan
79% Jan

100% Jan
21-% Jan
18 Jan
44 Jan
187 Jan
40 Aug
8134 Sep
68 Jan
.05% Jan
5338 Jan
20% Jan

111% Sep
116 Oct

110% Sep
11434 Sep 19
4% Jan 2
19% Jan 7
12% Jan 30
48%, an 30
18% Jan 9
70 Jan 9
94 Feb 3

110 Jan 2
83 Sep 15
102 Jan 4

49% Feb 4
104% Jan 8
235 Mch 6

116% Jan 23
39% J-.n- 6
105 Jan 9
95 Jan 8
200 Jai 28
116% Jan 22
76% Jan 2
105% Jan 2
78% Feb 4
26% Jan 4

130 Sep 18
1247g Jan 8
19% Jan 30
92% Jan 30
56% Jan 2
108 Oct 6
20 Jan 2

82% Jan 8
81% Jan 14
31% Jan 22
46 Jan 4

12934 Sep 23
243s Jan 2
95 Jan 9

36' Jan 7

101% Jan 7
118 Jan 21
165 Jan 2
35 Jan 9
100 Jan 13
22 Jan 2

■28% Jan 31
92% Sep 13
92% Jan 7
9934 Jan 4
213% Jan 2
•45% J -n 28
40% Jan 31
66% Feb 4
36 Feb 6

93% Jan 13
39% Jin 4
126 Aug 29
99% Jan 3
113 Jan 21

734 Jan 3
4134 Jan 3
10% Jan 30
56% Jan 31
77. Jan 9
09% Apr 4

10934 Apr 9
81% Jan 9
69% Jan 2

11034 Jan 30
60% Jan 2
43% Jan 3
114 Jan
75% Jr.n 9
79% Jan 2
119»4 Jan 17
112 Jan 2
115%Jar 8

Range for Previous
Year 1912

Lowest

99 Feb
26 Jan

113% Dec
115% Jan
137% Jan
241% Feb
101% Jan
18 Nov
79 Dec

25% Jan
$34 Feb
105% Feb
49 Dec
1023, Feb

2734 Feb
56% Feb
137% Mch
28 Nov

49% Dec
84 Deo

99% Dec
16% Feb
80 Feb
$25 Jan
23% Feb

13534 Dec
10 Jan
75 Dec

99% Dec
20 Deo

11% Feb
37% Jan
155 Jan
30 Feb

70% May
60% Dec
105 Deo
$47 Dec

$16% Dec

4 Mcb

15% J'ly
9% Jan

x4 5% Jan
12 Dec

105 Aug
4438 Oct
133% May
124 Sep
149% Mch
324% J'ly
106% Jan
31 May
94% Mcb
413s May
$48 Oct
127% Oct
6034 Aug
108% J'ne
51% Oct
80 Sep
149 Aug
40% Apr
72% Oct
95% Oct
101% Dec
33% Sep
100% Oct
$50-% Nov
4334 Sep
149% Aug
22% Oct
89% Oct
100% Dec
36% Aug
2184 Sep
5234 Sep
188% J'ly
42% Sep
8234 Sep
81 Sep
109% Sep
r$62% J'no
$21% Oct

Dec
Dec
Dec

Sep
Oct
Mch

63
90

107
71

100
29

102% Dec
150<8 Jan
105% Jan
36% Dec
102% Oct
90 J'ly
167 Mcb

10734 Jan
69 Apr
105 Dec

6234 Apr
$23% Feb
114 Dec
122 Dec

12% Feb
88 Feb

51% Jan
106% Feb
$18% Jan
50 Feb

74% Jan
28% Dec
45 Dec

108 Jan
1034 Mch
77 Feb
2834 Feb
96 Feb

10634 Feb
158% Feb
27% Feb
98% Dec
$10 Jan

• 1534 Feb
641 o Feb

.89% Dec
99% Dec
140 Jan

39% Jan
16% Jan
63 Jan
30 J'ly
90% J'ne
$34%Feb
81 Jan
95 Dec
110 J'ne

458 Jan
35% Dec

• 13 Feb
50 Jan
67 Jan

45% Feb
103% J'ly
75 Jan
68% Feb

107% Deo
$52% Jan
4084 Dee
1147, Dec
71% Dec
06% Jan
1147g Jan
112% J'ly
93%J'ly

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

•/- Oanit bia Ask Banks Bid Ask

Brooklyn
150

Brooklyn
Coney Isl'd .... National City 273 285
First 280 300 North Sidef. 175 200
Flatbush ... 145 People's .... 145 155
Greenpoint-_ 155

Hlllsidel - - • . 125 Trust Co's
Homestead *. 80 100

Manulact'rr _ 400 425 N Y CUy
Mechanic- -

Montauk 1?..

115 125 Astor t350
420140 Bankers' Tr. 430

Nassau —...
205 220 B'way Trust. 150 155

Trust Go's Bid Ask

NY CUy
Central Trust 985 1000
Columbia-

Knlckerboc 435 450
Commercial . 85

Empire 3~00~ 310
Equitable Tr. 450 460
Farm L A Tr 1075 1125
Fidelity 210 220
Fulton. 270 285

Guaranty Tr. 520 6S0

Trust Go's

NY CUy
Hudson
Law T I A Tr
Lincoln Trust

Metropolitan
Mutual Alli¬

ance

Mut'l (West¬
chester)...

Bid

130
145
120
340

135

[130

Ash

138
153
130

370

145

fl32

Trust Go'f

N Y City
N Y Life A Tr
N Y Trust...
Title Gu A Tr
Transatlantic
Union Trust.
U S Mtg A Tr
United Stater

Washington .

Westchester.

Bid

990
500
395
200
360
412
1035
340
140

Ask

1005
605
405
220
370
420

1050
355
150

Trust Go's

Brooklyn
Brooklyn Tr.
Citizens'
Franklin ....

Hamilton ...
Home ......

Kings County
Nassau .....

People's ....
Queens Co ..

'Bid and asked prices; no sales on tols day, § Less than 100 sharea. t Ex-rigbta." « Bx-div. A rights, b New stock, d Quoted dollars per share, tSale
Steok Exchange or at auction this week, s Ex-stock dividend. H Banks marked with a paragraph (fl) are State banks, t Ex-dlvidend.
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method 01 quoting bonds was changed, and prices are now all—"and interest"—except tor income ana acfauttea bonds.

BONDS
N. Y. STOCK EXCHANGE

Week Ending Dec. 5.

„ U. S. Government.
U S 2s consol registered_.dl930
U S 2s consol coupon.: dl930
U S 3s registered 11918
U S 3s coupon 11918
U 8 4s registered —1925
U 8 4s coupon 1925
U 8 Pan Canal 10-30-yr 2s 11936
U 8 Panama Canal 3s g—1961

Foreign Government.
Argentine-—Internal 5s of 1909_
Chinese (Hukuang) Ry 5s £
Imperial Japanese Government
Sterling loan 4^g 1925
2d Series 4^s 1825

Sterling loan 4s , 1981
Republic of Cuba 5s exten debt-
External loan 4 J^s 1949

San Paulo (Brazil) trust 5s_1919
Tokyo City loan of 1912 5s
U 8 ofMexico sf g 5s of—1899
Gold 4s of 1904——.—1954

State and City Securities.
N Y City—4Ms —I960
4^s temp recta (w i) --1963
4% Corporate stock 1959
4% Corporate stock 1958
4% Corporate stock 1957
New 4Hs -—1957
New 4t£s—— —1917
4H% Corporate stock-—1957
4H% assessment bonds__1917
3 i-4 % Corporate stock—1954

N Y State—4s 1961
Canal Improvement 4s—18S1
Canal Improvement 4s—1962
Canal Improvement 4s—1960

South Carolina 4 20-40—1933
Tenn new settlement 3s—1913
Virginia funded debt 2-3s„1991
6s deferred Brown Bros ctfs—

Railroad.

^nn Arbor lst_g 4s_, _7il995

R b
*•« K

Q-J
A-O
A-O
Nov
Nov
M-N
J-D
J-D
J-D
J-D
F-A
IVI-S
J-J
(VI-8
M-S
M-8
M-S

Price

Friday
Dec. 5

ma

97

102%
102%
111

110%
9634
99

Ask

98

103"*
103

Sale
111%

100

95 97
89i« Sale

; 886a
1 87%
; 793«
J1001*
1--

1*5612
i 88U

These

Sale
87%

10034
94

*87%
90
82

are v

100 IOOI4
104 Sale

96% 96%
96% 96%
9612 Sale
1067g 10418
10112 102
1043s Sale
10U2 101«4
8434 bale
99% —-

99% 9978

99% 100%

82

54% "65%

^tch Top & 8 Ife gen g 4S.1995
Registered 1995
Adjustment gold 4s hl995
Registered hl995
Stamped /tl095

Conv 4s issue of 1909, 1955
Conv gold 4s 1955
Conv 4s (issueof 1910) 1960
10-year conv gold 5s 1917
Debentures 4s Series K 1013
East Okla Div 1st g 4s__-1928
Short Line 1st 4s gold 1958

,* Cal-Ariz lst&ref 4Hs—1962
8 Fe Pres & Ph 1st g 5S--1942
Chic & St Louis 1st 6s 1915
Atl Coast L 1st gold 4s hi952

• Registered - /il952 M-S
Ala Mid 1st gu gold 5s—.1928M-N
Bruns& W lstgugoid4s_193S'J-J
Charles & Sav 1st gold 7s_1936J J-J
L & N coll gold 4s--_—01952M-N
Sav F& W 1st gold 6s 1934 A-O
1st gold 5s_ —1034!A-O

Sil Sp Oca & G -gu g 4s„.1918! J - J
L>alt& Ohio prior 3>£s—1925; 2-J
P ■ Registered ... Til 926!Q- J
Gold 4s hi$4.£A~L>

Registered ftlS.i6|Q-J
20-yr conv 4)^s , ..1933
Pitts June 1st gold 6s_-„1922
PJunc& MDivlstg3Hsl925
P L E & \V VaSysref4s„1941
Southw Div 1st gold 3 Hs.1925
Cent Ohio R 1st c g 4 Vgs—1930
CI Lor & W con 1st g 5s—1933
Monon River 1st gu g 5s—1919
Ohio River RR lstg 5s—1036
General gold 5s .1937
Pitts Clev & Tol 1st g 6s._1922
Pitts & West 1st g 4s 1917
Statlsl Ry lstgu g 4Hs..1943
Bul'ialo R it P gen g 5s 1937
Consol 4Hs .-——1957
Ail & West 1st g 4s gu—-1998
CI & Mab 1st gu g 5s 1943
Roch & Pitts 1st gold 0s—1921
Consoi 1st g 6s— -1922

Buff& Susq lstregg4s dl951
Y^anada Sou cons gu A 5S-19C2
C Registered 1962
Central of Ga 1st gold 5s—pl945
Consol gold 5s--— 1945
Registered 1945

1st pref income g 5s pl945
2d prel income g 5s pl945
2d prel' income g 5s stamped. _
3d prel income g 5s .pi945
3d pref income g 5s stamped. _
Chatt Div pur mon g 4s—1951

. Mac & Nor Div 1st g 5s__ 1946
Mid Ga & Atl Div 5s 1947
Mobile Div 1st g 5s 1946

Cen RR & B of Ga col g 5s_1937
Cent ofN J gen'l gold 5s—1987

^Registered _/»1987
Am D,ock & Imp gu 5s_—1921
Leh & Hud R gen gu g 5s_1920
N Y & Long Br ge» g 4s_.1941

Cent Vermont 1st gu g 4s__el920

70% 71%
92% Sale
*90 92

83% 86-
—— 85%
83% 85

93
94
100

91

"Ji%

94

Sale

86%
98

90
98

90% 90%

104 Sale 104
87 95
121% ... ...

87% 88 ~~

91 100
30% Sale

Week's

Range or
Last Sale

Low High
«94%Oct '13
98 Sep '13
102% Nov'13
10234 Nov'13
111 111
111 Nov'13
95% J'ly '13
99 Oct '13

96%
89

96%
89%

88% 89
87% 873s
80 NOV'13
100% 100%
94% Oct '13
96% J'ly 13
8638
87% 87%
7634 7634

rices on the basis

100 1003g
10334 104
96% 96%
96% Nov'13
96% 96%
104 10-1%
101 Oct '13
104 10438
101% Nov'13
8434 8434
99% Nov'13
99% ♦ 99%
99 Oct '13

9934 NOV'13
103% J'ly '10
99 Apr '13
81% Sep '13
54% 56%

70% i 71
92% • 92%
95 Sep '13
8334 8334
86 Mch'13
84 84

99% May'13
92% 93%
93 94

100% 100 100b
99% J'ly '11
91 91

87% Nov'13
98% Nov'13

102% 109 103 Oct '13
101% 101% Nov'13

90%
Oct '06

104

Aug'12

88 N0V('13
114 123%0'ne 12
103% 110% May 11

Oct '12
90%

No

1

42

8
1

44

86
31

*38
38

"46

"l

*13

132

10

97

""2

"l7

"32
43

"

6

20

89% J'ly '13 —
sC% Haiti *0 90%; 8
„V„V 00% Oct 'ISC—
61 SUii l-O-u 5/

J-J 105 «...

M-N 84%
M-n 84

J-J 86% 88
M-s 05

A-O 102

F-A . yy%*
J-D 101%
A-O 98%....
A-O 105 ....

j-J 95 ....

J-D 91 ....

M-S 106%

id-N 100%
A-O 87 ....

J-J iu2

F-A 108 109%

j-d 100%%...
J-J mm mm

A-O 104 103

A-O ....

F-A 103%
M-N 102 102%

M-N 103

Oct - m ui • -

Oct -Ji »* * » »

OcV

J-D 8s 90

J-J 101% ....
J-j 101% ----
J-j 101% ....
M-N 99%
j-J 114 Sale

Q-j 112%
jr-j 102% 105
j-j 100% ....
M-s 87%
Q-F 81 83

Oct 'ia;
SUai 90v OLs,

1112 Jan '12

84%Nov'13
84 . 84%
87 87
.00 Apr 13
.03 „Nov '13
102% J'ne 12
102 Nov'13

98% Oct '13
113% Feb '12
97 May'13
91 J'ne'12
106 Nov'13
103% Apr '13
95% Mch '13
103 J'ly '08
107% Oct *13
110 Oct '13
45% Apr '13
104% 104%
100% J an 'li
110% Mch 13
102% 102%
106% Mch '13
105 i)OC '11
106 Bee 11
t6 Nev'll
107 Dec '11
85% Oct *11
90 Feb '13

107% J au 12
102% Sep '13
109% May 11
99% Nov '13
.13% 114
112% 112%
103 Nov'13

J'ne'13

32

83

5/21

Range
Since

Jan. 1

Low High
594% 101%
595% 101%
101% 103%
IOI84 10334
109% 114%
109 114%
95% 100%
99 103%

92

89%
83

95

85

83%
82%
75%
99% 102%
94% 97%
9612 97%
84 ,89%
87% 95%
75% 87%
of $5 to £

95-% 10034
99% 105%
90% 97%
90% 9734
91% 9734
99% 105%
100 102
100 105%
100 IOB4
8034 86
97 101%
97% 10134
97% R)l%
99 101%

99

81%
42

99

81%
59

79%
98%
98

88%
86
88

70

92%
92%
83
86

83

99% 100
92% 10534
92 103%
98 105%

',91" "93%
85% 92
96% 100%
103 107

101% 103%
87 95%
95 95
102% 106%

86% 92%

BONDS
N. Y. STOCK EXCHANGE

Week Ending Dec. 5.

84 Nov'13 1111

88

89%
91%
88%

91%,
90% j
97%
97

.

—

84% 89%j!
82% SOU Ji
86% 90% •
100 101
103 106%

102' 103%
98% 98%

*96% ~97 "

103* 110%
103 104%
95% 05%

107% 110%
108% 111%
38 48

104% 106%

116" 110%
"102 109
106% 108%

-Si
_H

00"'

Chesapeake & Ohio— . _

Gen funding & impt 5s—1929 J-J
1st consol gold 5s 1939 M-N
Registered 1939 M-N

General gold 4)^s— 1992 M-S
Registered —- .1992 M-S

Convertible 4)^s 1030 F-A
>1 Big Sandy 1st 4s 1944 J-D
Coal River Ry 1st gu 4s._1945 J-D
Craig Valley lstg 5s—..1940 J-J
Potts Creek Br 1st 4s_—.1046 J-J
•R& A Div 1st con g 4s—1980 J-J

2d consol gold 4s 1989 J-J
Greenbrier Ry 1st gu g 4s_1940 M-N

Chic & Alton RR ref g 3s__1949 A-O
Railway 1st lien 3^s. 1950 J-J

Chic B & Q Denver Div 4s_1922 F-A
Illinois Div 3^|s 1949 J-J
Registered 1949 J-J

Illinois Dir 4s - 1949 J-J
Registered 1940 J-J

Iowa Dir sink fund 5s_—1919 A-O
Sinking fund 4s 1919 A-O

Nebraska Extension 4s 1027 M-N
Registered 1927 M-N

Southwestern Div 4s 1921 M-S
Joint bonds. See Great North •

Debenture 5s 1913IM-N
General4s 1958 M-S

Chic & E ill ref & imp 4s g_1955 J-J
1st consol gold 6s --' 1934 A-O
General consol 1st 5s 1937M-N
Registered 1937M-N

Pur money 1st coal 5s 1942 F-A
Registered
Chic& lnd C Ry 1st 5s 1936 J-J

Chic Great West 1st 4s__T_1959 M-S
Chic Ind&Louisv—Ref 6s_ 1947 J-J
Refunding gold 5s 1947 J-J
Refunding 4s Series C_ 1917 J-J
lnd & Louisv 1st gu 4s 1956 J-J

Chic lnd& Sou 50-year 4s__1056 J-J
Chic LS & East lst4^s 1969 J-D
ChicMil& StPtermlg5s 1914 J-J
Gen'l gold 4s Series A el989 J-J
Registered el989 Q-J

Gen'l gold S^s Ser B___el989 J-J
Registered .cl989 J-J

25-year deben 4s_ 1934 J-J
Convertible 4^s 1932 J-D
Convertible 4Hs (wh issued) —

Gen 4^s Ser C e 1989 J-J
Chic & L Sup Div g 5s 1921 J-J
Chic & Mo Riv Div 5s„_1926 J-J
Chic & P W 1st g 5s 1921 J-J
CM&PugetSdlstgu4s_1949 J-J
Dak & Grt Sou gold 5s 1916 J-J
Dubuque Div 1st s f 6s 1920 J-J
Far & Sou assum g 6s 1924 J-J
La Crosse & D 1st 5s 1919 J-J
Wis & Minn Div g 5s—.1921 J-J
Wis Vail Div 1st 6s 1920 J-J
Mil& Noconsex4j^s 1934 J-D
1st extended4>£s_ 1934 j-D

Chic & Nor West cons 7s__1915 Q F
Extension 4s 1886-1928 F-A
Registered 1886-1926 F-A

General gold -.1987 M-N
Registered pl987 Q-F

General 4s 1987 M-N
Sinking fund 6s 1879-1023 A-O
• li&gisterecr; 1879-1123 A-O
Binkmii: fund is 18?0-102s,;a-C
Rsgvtordd 1870-1925'A-C

DebtiRure cs. 192HA-0
Resdatsred I92I!A-G

Sinking fund deb 5s 1933|fta-N

Price

Friday
Dec. 5

ma

105"
102%
91

'7734

Ask

98%
105%

Sale

Sale
83

96% Sale

86%

*82%
61
51

98%
81%

"94 "
91

101%
96%
94%

88
85

Sale
55

98%
81%

Sale

97

Registered - . 4933 M-N

90

98 102%

*99% ioi%
112% 119%
112% 118%
lt)l% 105%
100 100

100% 100%
83 90

PremEik&MoV 1st 6s__1933 a-0
ManG B & N W 1st3Hs 1941 J-J
Miiw& S List gu3 )^s—1941 J-J
Mil L S & West 1st g 6s__1921 M-S
Ext & imp. s f gold 5s_-1929 f-A
Ashland Div 1st g 6s 1925 M-S
Mich Dir 1st gold 6s^_^1924 J-J
Mil Spar&N W 1st gu 4s_1047 M-S
Northw Union 1st 7s g 1917IJS1-S
Winona & St P 1st ext 7s_19lfil J -D

Registered 1017
General gold 4s__ 1988
Registered ..1988

Refunding gold 4s 1934
20-year debenture 5s_ 1932
Coll trust Series L 4s 1914
7 P 4s — 1018
Chic R 1 & Pac RR 4s—-2002
Registered 2002

R I Ark & Louis 1st 4)^s.l034
Bur O R & N—1st g 5s_—1034
>C filF&NW 1st gu5s_102i
M 6c SI L 1st gu g 7S— -1927

Choc Okia & G gen g os__ol0i£
Cousol gold 5s__; 1952
Keok & Dee Moines 1st 5s.1923
St Paul & KCShL lst4)%s *41

Chic St P M & O con 6s—1930

Sons 6s reduced to 3Hs__1930ebenture 5s 1930
Oh St P & Minn 1st g 6s._1918
North Wisconsin 1st, 6s 1930
St P & S City«lst g 68 1919
Superior Short L 1st 5sgpl930

ChicJc West lnd gen g 6s__fllW32
Consol 50-year 4s_. 1952

97%

90 91

68% 69
108

96 Sale
99%
94

"95" 102 "
70% Sale
116 ....

102

91%
.... 80%

91

i00" Ido"%
90 Sale
88 89%

81%

*87% Sale
101% Sale

101% 101%
101% ...

103%
102%
88% 89%
100%
106%
110% ....

101% 102%
102% ....
107%
99%
99%
102% 102%
92%
92 ...

80% Sale

94% Safe
107%112
105% Sale
IC4%
102% .

100 104%
98
101 101%

ii6"%::::

108%
103%
110%
110%
90%
107

106%
103% 105%

107%

Sale

J-J 103% 108
J-J 84% Sale
J-j 85

A-O 73% Sale
J-j 75 76

m-N _ • ..

m-N .... 92%
M-N 51% Sale
M-N
M-S •

. ^ J

A-O 101

A-O 98

J-D
J-J "95" ....
M-N 95

A-O 90 95

F-A .... 79

J D 116% 120%
J-D
m-S 100 Sale

M-N 116

J-j 11534 ....
a-O 106% 108
M-S ••••-•«<•* m'<+

Q-M 105

j-J 83 Sale

IF«ofc's

Ranot or
IMst Sale

Low High
98 Nov'13
105 105%
102% 103
90% 91%
99%Mch'li
77% 78%
85% Feb 13
88%Oct 12
96% 96%
84% Jan '13
86% Nov'13
87 Mch'13
95 Oct 10

60% 61
54 55

98% 98-%
81% "81%
86% Aug 12
94;.-. 94
93 J'ne'13

101% Nov'13
97 97

94% 95
96% Sep '12
98% Nov'13

100 Apr 13
89% 90
68% 69
108% NOV'13
96 96

106% Jan '13
07% Feb '13

105% J'ly"'13
70% 70%

117 Nov'13
102% Oct *13
95% Apr 11
86 J'ly 12
90% Aug 12
104 Dec 11
100 Nov'13
89% 90
98% Feb *13
82 7 82
86 J'ne'll
87% 87%
101 ' 101%
101 J'ne'13
101% 101%
102% Sep *13
103% Nov'13
102% Nov '13
89% 89%
100% Nov'13
106 J'ne'13
110 J'ne 13
101% Oct '13
102% Nov'13
107% Sep '13
100 Nov *13

100% Aug '12
102% , 102%
92% Oct '13
92% Oct *13
80% 81%
84%. Jan *13
94% 94-%
106 Sep '13
105% 1051
104% Nov '13
102 Oct *13
102 102

101 Dec 12
103 102

100% Aug *13
117 J 'n»J '13
90% Sep '09

109%
104

114%
111

90%
115

106%
104%
104

84%
91

72

75%
97

9434
51%
52%
85

103%
105%

Nov'13

Sep '13
Fep '13

Nov',13
90%

j'ly 11
Nov'13

Nov'13
Oct '13

85%
Dec '12

, 73%
75%

Sep '11
J'ne'll

'

62%
Nov'13

J'ly '13
Sep '13
Sep 11

99% May 13
106 Jan "13
94 Oct '13
75 Nov'13
117% Nov'13
89% Dec '12
100 100

115% Nov'13
129% May '09
106 NOV'13

105

83

105

83%

No.

""7
2

19

"*25

....

27

17

"*5

"16
164

"33

11

15

201

Iianae
Since

Jan. I

Low High
95 102
103 110

102% 103
90% 101
99% 99%
77% 92%
85% 85%

"96%101%
84% 84%
86 93%
88 88

"60% 68"
50 63%
98 100

81% 8584

"93% 98%
93 93

101% 103%
96% 99%
93 97

*97% 98%

9934100%
89% 96%
68 80
107 119
96 108

106%106%
97% 98

io6" 105%
70% 77%

116% 125 «

102% 105%

99% 10034
89% 99
97 98%
79 85

86 " "91%
100 i06sa
100 104%
99% 103
102% 104%
103 106%
101% 105%
85 94

100% 101
106 110%
110 110

101% 102%
101 10434
107-% 10934
99% 100

102%105%
92% 96
91% 96
78% 85%
84 8434
92% 98%
106 106

105% 105%
104 105

102 102 4..
99% 103

105% 107"%
100% 100%
117 121%

107% 112%
104 107%
114% 114%
111 113%
.88% 94

106% 108%
103% 106-%
104 104%
82% 94%

72
72

89

90

49 6684
.52% 64%
85 87%
103% 108%

99% 100*4
106 106
94 98

75 89

114%120%

98* 102%
115% 120%

106" 109%

los" 107"%
82% 89%

MISCELLANEOUS BONDS—Continued on Next Pace.

Street Railway

Brooklyn Rapid Tran g 5s_1945
1st refund conv gold 4s 2002
6-year secured notes 5s.-.1918
Bk City 1st con 5s—1916-1941
Bk Q Co & S con gu g 5s__1941
Bklyn Q Co & S 1st 5s_—1041
Bklyn Un El 1st g 4-5s___19&0
Stamped guar 4-5s 1050

Kings County El 1st g 4s. 1949
Stamped guar 4s. 1940

Nassau Elec guar gold 4s_1951
Chicago Rwys 1st 5s 1927
Oona Ry & L lst&ref 5g 4^s '51
Stamped guar 4H* 1951

Det United 1st cons g 4J^s_1932
Ft Smith Lt & Tr 1st g 5s__1936
Grand Rapids Ry lstg 6s__1916
Havana f lec consol g 5s_,_1952

A-C 99 99%
j-J 86% Sale
J-J 96% Sale
j-j 90% 100%
M-N 95*4
j-j • - ~

F-A 99% 99%
F-A 100
F-a 83
F-a 80% 82%
J-j 76

F-A 96% 97
J-j + 94%
J-j
J-j 68% 69
rt-S
J-D 97 ....

F-A 95

9984
86%

99%
85

96%
100 100

98 Apr '13
101 May 13
99% 99%
9934 Nov'13
82% Nov'13
83 Nov'13
75% Aug'13
96*4 96%
101% J'ne'12
95% J'ne'13
68% 69
93 Apr '12
98 J'ne *13
93% Nov'13

31

195

95

10

11

20

99% 103%
84% 923g
96% 96%
99% 102%
98 98
101 101

98% 101%
98% 101%
81% 82%
81% 86
75 78
96 98%

"95% "99%
68 75%

*98" *68"
93% 08

Street Railway
[nterboro-Metrop coll4Hs_1956
Interboro Rap Tr 5s Ser A. 1952
1st & refunding 5s 1966

Manhat Ry (NY) cons g4s_1990
Stamped tax-exempt 1990

Metropolitan Street Ry—
Refunding gold 4s 2002
Farmers' Loan & Tr ctf
Stamped

Bway A 7th Av 1st c g 5S-1943
Coi & 9th Av 1st gu g 5s 1993
Lex Av & ? J)' 1st gu g 5S.1993
Third Ave Ry 1st g 5s 1937
Met W 8 El (Chic) 1st g 4s_1938
Milw Elec Ry & Lv cons g 5sl926
Refunding & exten 4^s__1931

MLnneap St 1st cons g 5s 1919

A-O
M-N

J-J
A-O
A-O

A-O

j-d
M-S
M-s
j-J
F-A
F-A
J-j
J-J

74% Sale

98% Safe
85 87%
88 Sale

100% 101
97 100
97 98%
105% 106%

102" " 102%
94

73% 74%
105 Oct '13
983« 98%
88 88
88 89

64 May'12
62% Jan '13
69% Mch 12
101 NOV'13

98% NOV 13
98% NOV'13
10534 10534
93% J'ly 06
102 Oct '13
91 Apr '13
102 Nov'13

153

131
9

5

71 81%
102% 105
98 987|
86% 95
87% 95%

62% 62%

100 103%
98% 99
97% 101
102% 107%

100% 102"*
91 91

• No price Friday; latest tlila week, a Due Aorll. * Due May. g Due June, a Due July. * Due Aug. 0 Due <G6t. p Due Nov. 0 Due Dec. » Option sale.
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BONDS
N, YV STOCK EXCHANGE

Week Ending Dec. 6

Oln H & D 2d gold 4Xs 1937 J-J
lst& refunding4s 1959 J-J
1st guaranteed 4s 1959 J - J

Cin D & 11st gu g 5s_._.I941 Wl-N
O Find& Ft W 1st gu 4s g.1923 M-N
Cinl& W lstgu g 4s_„..1953 J-J
Day& Mich 1st cons4Hs_l931 J-J
Ind Dec & w 1st g 5s 1935 J-J
1st guar gold 5s ...1985 J-J

CtteveCin C & St JL gen 4s 1993 J -D
20-yr deb 4Hs__ ,..1931 J-J
CairoDiv lst gold 4s. ..1939 J-J
Cin W& M Div 1stg4s_„l991 J-J

- 8t L Divlst coll trg4s_._l990M-N
Registered .... ......1990M-N

Spr & Col Div 1st g 4s 1940M-S
W W Val Div 1st g 4s 1940 J-J
O I St L & C consol 6s__._1920 M-N
1st gold 4s_. *1936 Q-F
Registered..i. 11936 Q-F

Cin S & CI eon 1st g 5s 1923 J-J
C O O & I consol 7s ...1914 d-D
Consol sinking fund 7s..l914 J-D
General consol gold 6s 1934 J-J
Registered ....... 1934 J;-J
Ind B & W 1st pref 4S...1940 A-0
O Ind& W 1st pref 5s dl938 Q-J
Peo & East 1st con 4s 1940 A-0
Income 4 s .1990 Apr

Col Mid and 1st g 4s 1947 J-J
Trust Co. certfs. of deposit —

Colorado& Sou 1st g 4s 1929 .F-A
Refund & ext43^s__ 1935 M-N
Ft W & Den O 1st g 6s...1921 J-D

Conn & Pas Rivs 1st g 4s..1943 A-O
Cuba RR 1st 50-yr 5s g 1952 J-J

Del Lack & Western—el Morris & Essex lst7s_1914 M-N
1st consoi guar 7s....1915 J-D
Registered. .1915 J-D
lstref gu g3Hs-- 2000 J-D

N Y Lack & W 1st 6s._._192l J-J
Construction 5s .1923 F-A
Term & Improve 4s 1923 M-N

Warren 1st ref gu g 8Hs 2000 F-A
Del & Hud 1st PaDiv 7s 1917 M-S

Registered 1917M-S
10-yr conv deb 4s ...1916 J-D
1st lien equip g 4 J^s_....1922 J-J
1st & ref 4s .........1943 M-N
AJb & Sua conv 1946 A-0
Rens & Saratoga 1st 7s...1921 M-N
Oenv&RGr 1st con g 4S..1936 J-J
Consol gold 4^8 .1936 J-J
Improvement gold 5s 1928 J-D
1st & refunding 5s ....1955 F-A
Rio Gr June lstgu g5s. 1939 J-D
Rio Gr So 1st gold 4s ..1940 J-J
Guaranteed ........ 1940 J-J
Rio Gr West 1st g 4s 1939 J-J
Mtge Sc col trust 4s A 1949 A-0
Utah Cent 1st gu g 4s_al917 A-0

Des Moi Un Ry 1st g 5s 1917M-N
Det & Mack 1st lien g 4s 1995 J-D
Gold 4s .1 1995 J-D

Det Riv Tun-TerTun 4^8-1961 M-N
Dul Missabe & Nor gen 5S.1941 J-J
Dui & Iron Range 1st 5S_-.1937 A-O
Registered ... 1937 A-O
2d 6s 1916 J-J

DU SoShore&At g5s 1937 J-J
iMgin Jol & East 1st g 5s..l94l M-N
U*rie ISt consol gold 7s ;1920 M-S
N Y & Erie 1st ext g 4s...1947 M-N
2d ext gold 5s 1919M-S
3d ext gold 4^s___..__1923 M-S
4th ext gold 5s ....1920 A-O
6th ext gold 4s 1928 J-D

N Y L E & W 1st g fd 7S..1920M-S
Erie 1st con g 4s prior 1996 J-J
Registered— 1996 J-J.

1st consol gen lien g 4s_..1996 J-J
Registered. 1996 J-J

Penn coll tr g 4s_ .1951 F-A
60-year conv 4s A 1953 A-0
do Series B......1953 A-O
BuffN Y & Erie 1st 7s...1916 J-D
Chic & Erie 1st gold 5s___1982 M-N
Gle^ & Mahon Val g 5s._1938 J-J
Long Dock consol g 6s 1935 A-O
Coal & RR 1st cur gu 6s_.1922 M-N
Dock & Imp 1st ext 5s 1943 J - J
N Y & Green L gu g 5s 1946 M-N
NYSus& W 1st ref 5s.-.1937 J-J
2d gold 4 J^s. ...1937 F-A
General gold 5s 1940 F-A
Terminal 1st gold 5s ,1943 M-N
Mid ofN J 1st ext 5s .1940 A-0

_Wilk & Ea 1st gu g 5s. ...1942 J-D
Ev & Ind 1st con gu g 6s...1926 J - "
Evans& T H 1st cons 6s 1921 J
1st general gold 5s.... 1942 A-0
Mt Vernon 1st gold 6s 1923 A-0
Bull Co Branch 1st g 5s 1930 A-O
I^loridaE Coast 1st 4 ^8—1959 J-D
•T ortSt U D Co 1stg4^6-1941 J-'
FtW Af Rio Gr 1st g 4s 1928 J -
/ ^reat Northern—
VJ O B & Q coil trust 4s. _ .1921 J-

Registered ft... 1921 Q-
lst& refunding 4 Josser A1961 J-_
Registered _....._._1961

St Paul M & Man 4s—...1933 J-J
1st consol, gold 69 1933 J-J
Registered... ......1933 J-J
Reduced to gold 4J^s.1933 J-J
Registered.... ...1933 J-J

Price

Friday
Dec. 5

Bid Ask how High No.
90% 100'4 Oct 12,..

8614 J'nV'12 -
97 Oct '13 —

88 Mch'll--
86% Feb '13 -

....

90

IIII 100

.... 84%
8712 89^2
88% ...
79 84
83 Sale

82% "85"
82

10218 104%
90 Sale

iorll"
100ia ....

*11312116""

82 ~ "HI

"8OS4

8934
9U4
103

82%
30
25
30
91

91l2
106

10078 IOH2
1031s 1035s

"*84 " "88 "
10838 . -

101 104
94
....

71
....

108
107

97l|
98

93

83*1 _

114U116
8H4 Sale

90i2
90

69i| Sale
*101

...

77i2

9712
9812
94i2
85

"78%
68

80

102
84

...

83
...

96

99l2 ...
100 10U2

"olds ::r
99% Sale
108
110% IIB4

*99% 102"
97

101% 10214
90
109 4..

81«4 82l2

"71" Sale"

"8734 -90"
73 Sale
7114 Sale

1011410934
103U106

109%109
122

98is .

.... 9832
74 90
70 78l2

1021s 108
99 ...

94 9734
101 108

.... 91*4

"55" "56"

94U Sale
-..i 95
99 sale

• mmm'

9514 ...
119 ...

118%...
100 101
99 ....

Week's
Range,or
Last Sale

103 Dec '12 ..
107% Dec '02
87 Nov'13..
89 Sep '13 -.
90 Mch'13-
89% Feb *18 ..
83 .83U
91 Oct '07
82 Sep *13 -
91 Apr'12
I047a Oct '13
90 , 90
90 Mch '13 —

102 Oct '13

101% Oct *13

120" Mch" "13

94" J'ly" 08

81
35
27
26

81

J'ly 13
Nov'13

J'ly '13

91% 913s
105 Oct '13

100" May" 10

1007s -101
1031s Nov '13
103 Nov'13
84 Oct '13
108% Nov '13
102i2 J'ly *13
94 Aug *13
10218 Feb '03
108 Nov'13
149 Aug '01
967« 971s
98 , 98
93% 94i2
8312 . 7 84%
121i2 May'12
81 81U
93 Nov'13
90*4 Oct '13
69*2 ; 70
109 Dec'12
61% Apr '11
85 Mch '08

80

Apr '13
Jan '08
Sep '04

... J'ne'13
82% Oct *13
96 Sep '13
104U Mch'13
100 Nov'13
106%Mch'08
104 Feb '11

9914 - 99U
110 Aug'12
llli8 lllia
101%J*ne '11
103 Feb '13

Oct '13
Oct '13
Jan '12

Aug'13
82i2

80
78
97
110
84

100
102
100
109

82U
84 Aug'13
7034 71*2
77 Apr '12 _

89 Nov'13.
71% 73*8
69*2 71*4 —

104 Nov'13
106% Nov'13...

122
May'12
J'ne'13j

101
121
99 107%106 Dec'12....
101 1017s 10078 NOV'13 ...

. 103*2 Aug 12
96% Oct '13
IOOI4 Dec '06
81 Aug '13)
107*8 Feb '13

. 111% May 12
"

94% Nov'13 ....
106 May'12 ....

"""

114
2

10512 Sale 104 105i2
99*8 Sale '99*8

108
95
94 Oct '13 ....
92 Aug 10

Nov'13

Nov'll ....
J'ne'12

631*:

94 9414
93*4 NOV'13 ..

17987« 99
96 J'ne'13
94i2 Oct *13 ....

.119 Oct *18..

. 117*2 Aug *13..
101 NOV'13..
108*4 J'ne '09

12
5

25
2
4
3

18

12

115

70
185

160

*81" *82""

1047s 105*1
90 9414
90 90
102 103

100*4-101*2

120" 120 "

79
35

2f
25

89

90*4
102

Range
Since
Jan. 1

Low High

,mmm - - .

97 100b.

*86**4 "86^

85
87i2
90-

89*4
83

92*8
92*8
60

89*4
91

89

49*4
36*4
26l2
9478
9412
108

100% 103*8
103 10512
103 103
84 84
108 111*8
102*2 106*8
94 97

107*2 11088

95*1 *98"
96*14101*8

99*8
83

mt
90

85,
67

88*4

*89**2
1 9578
09.
84*4

85*4
81

88

82*8
. 99*8

104*4 104%
100 100

84
82

95*4

99*8 103%

109*4 115""

103
100
101

m
82
84

667|

85%

103

100*4
103*8

109"
87
84

76

90 "
8214
77*865 ..

103*4 104
105*4 111

122 " 124 "

10011102"

96 " 101*2

"8l" "87"
107% 108

"93"" 99 "

104 Ifo"
987# 101*2

"92" "96%

"63*i "76*2

96%
96

93

927C
66% 100%
96 • 96

93% 98*4
118 124%
117% 119%
99%104%

N. Y, sxcfoi?EXCHANGE
Week Ending Dec. 5.

St P. M & M (Continued)—
Mont ext 1st gold 4s .1937
Registered. 1937

Pacific ext guar 4s £....1940
E Minn NorDiv 1st g 4s 1948
Minn Union 1st g 6s 1922
Mont C 1st gu g 6s .1937
Registered......III..1937
1st guar gold 5s ..1937
Registered ...__._._1937

w WiH & S F 1st gold 5s.—1938
Hatf& 811st ref& t g 5s..ftl 952
Registered _f>1952
Oock Val 1st cons g 4*^8—1999

Registered. 1999

£°i f15 ill ^ lst e3tl; E 4s 1948Col & Tol 1st ext 4s. _ 1»55
Rous Belt & Term lst 5s... 1937
Illinois Central lst gold 4s.l95l4 Registered 1951
1st gold 3Ms L..II"1951
Registered—J.. 1951

Extended lst g 3 lis. 1951
. Registered ....... 1951
1st gold 3s sterling... "1961
Registered — ..—.1951

Coll trust gold 4s 1952
Registered 1952

1st ref 4s___— 1955
Purchased lines 3>isl—"1952
LN 0 & Tex gold 4s_. 1953
^Registered 1953
Cairo Bridge gold 4s.—..i960
Litchfield Div 1st g 3s...1951
Louisv Div& Term g 314s 1953
Registered — 7—1953

Middle Div reg 5s. . 1921
Omaha Div 1st g 8s_. .II11951
StLouis Diy & term g 3s_1951

miiiiiiiiizibix
; Registered—.—.. 1951
Spring Div lst g 3^s 1951
^Registered ——..1951
Western lines lst g 4s 1951
Registered 1951

Bellev & Car 1st 6s__. _ 1923
Catb & Shaw 1st g 4s... 1932
Chic St L& N O g 5s 1951
Registered 1951
Gold 1951

Registered-.. .....1951
Memph Div 1st g 4s 1951
Registered 1951

StL Sou lstgu g4s___ . 1931
Ind III & la 1st g 4s—.....1950
lnt<& Great Nor lst g 6s—.1919
Iowa Central lst gold 5s 1938
Refunding gold 4s 1951

Jamestown Franklin &Clearfield 1st 4s—.. .1959

Kan pity Sou lst gold 3s__1950RegisteredL—— ...1950
Ref & tmpt 5s......Apr 1950

KansasCity Term 1st 4s___I960.
T akeErie& W lstg 5s 1937-k 2d, gold 5s-.——11941
North Ohio lst gu g 5s^. 1945

Leh Vail N Y lst gu g 4 l^s 1940
Registered .i—**—..—.1940

Lehigh Van (Pa) com g-4s.Z003
Leh V Ter Ry 1st gu g 5s—.1941
Registered ..4...—... 1941

Leh Val Coal Co lst gu g 5s_ 1933
Registered 1933
1st int reduced to 4s_. 1933

Leh & N Y 1st guar g 4s...1945
Registered 1945
El C & N 1st pref 6s 1914
Gold guar 5s—........1914

Long IsldT 1st cons gold 5s_ftl931
1st consol gold 4s —ftl931
General gold 4s. ...1938
Ferry gold 4^s 1922
Gold 4s— 1.982
Unified gold 4s 1949
Debenture gold 5s .....1934
Guar ref gold 4s 1949
Registered ——1949
NY B & M B 1st con g 5s_1935
N Y & R B lst g 5s—.._1927
Nor Sh B 1st con g gu 5s_ol932

Louisiana & Ark lst g 5s 1927
Louisville & Nashville—
General gold 6s 1930
Gold 5s.. —.1937
Unified gold 4s .1940
Registered .... 1940

Collateral trust gold 5s 1931
E H & Nash lst g 6s ..1919
L Cin & Lex gold 4 Hs-' 1931
N O & M lst gold 6s——1930
N O & M 2d gold 6s —1930
Paducah& Mem div 4s 1946
Pensacoia Div gold 6s_.„1920
St Louis Div lst goid 6s. .1921
2d gold 3s... .... 1980
Atl Knox (& Cln Div 4s ;1955
Atl Knox & Nor lst g 5s—1946
Hender Bdge 1st s f g 6s._1931
Kentucky Cent gold 4s 1987
L&.NAM&M lstg4Hs 1945
L & N-South M joint 4s..1952
Registered ..4.... ftl952
NFla& S lstgu g6s_....1937
N & O Bdge gen gu g 4^s 1945
Pens & AM 1st gu g os. 1921
S & N Ala con gu g 5s....1936
L & Jeff BdgeCo gu g 4s—.1945

J-D
J-D
J-J
A-O
J-J
J-J
J-J
J-J
J-J
A-D
J-J
J-J

J-J
J-J
A-O
F-A
J-J
A-J
J-J
J-J
J-J
A-O
A-0
M-S
M-S
A-0
A-O
M-N

iff!
M-N
J-D
J-J
J-J
J-J
F-A
F-A
J-J
J-J
J-J
J-J
J-J
j.j
F-A
F-A
J-D
M-8

n
J-D
J-D
J-D
J-D
M-S
J-J
M-N
J-D
M-S

J-D
A-0
A-O
J-J

J-J
J-J
J-J
A-O
-J
-J

M-N
A-O
A-O
J-J
J-J
J-J
M-S
M-S
A-0
A-0

-D
M-S
J-D
M-S
J-D
M-S
M-S
A-O
M-S

JSi
J-D
M-N
J-J
J-J
M-N
J-D
M-N
J-J
J-J
F-A
M-S
M-S
M-S
M-N
J-D
M-S
J-J
M-S
J-J

n
j-J
F-A
F-A
M-S

Prict

Friday
Dec. 5

Bid Art
92%

91*2 94%
87% ....
90*8 95
108% ....
118% —

105*1 -III

104% II"
88% 94

98 " 100 "
96*8 ---
80 ....

83% ....

"94% 99 "

"82*" "83*4

81% IIII

"66%""

"88*2 *94 "

"89" "89%
77*2 84
88*8 Sale
.... 86
85 ....

67
--A-

74% 80

70% ....
74 77

*74*lIIl'l
*75" IIII

"85% "90
95

106
89

105% ....
100 ....

74%

"83% I" I
"87 r *95%
.... 89%
102 102*2
83 88*2
50 51%

90%
68% 70

"94" 95*j
.... 92
101% ....

104
95 98
100

'

167"" 10778

104% II
102% 105%

84 " III!

100%
99%
102
89
87
91

83
•85
92

100

98%
100
87

89
96

88%

91

89

111% 114%
105% 108
92 Sale

103% 104%
108% ....
98% 102
114 119
111 Sale

107 109
00 70
86% 87
103% ....
104%
87 91
98% 103%

86

l62*% IIII
95

108 Sa;l£
104 /_
83% 87%

Week'.

Hinge or
Last Sale

Low High
93%NOV'13
98 J'ne'll

92% MCh '11
97 Sep '12f.

114*4 Sep 12
120*8 J'ly '13
136% May'06
105% May'13

i04% J-nV'is
90 Oct 13

no" "oq

100% Sep '08!
92 Apr'13
92% Apr 13
lt)0% Dec 12
100 Mar'13
100 Sep *11'
84% Oct '13
88% Feb '13(
93% May'09

80" J'ly "'09

90

95%
89%
78
88%
9434
94%
75*8
81

83
123
70

75%

Nov'13
Sep 12

89%
Nov'13

88%
Jan *11

J'ly '12
Nov'12

May'13
Aug'12
May'99
J'ly '13
Mch '121'

77% Sep *13
101% Oct '99t.
78 Nov'13

'87% Nov'13

li7% Ma'y'lO
94% J'ly '12
102% Aug * 13
114 Feb'11
90 Oct '09

92% Aug"'12

98" J'ly "*08
92 ifay'13
102% Nov'13
88*2 88%
51*4 51%

90% Sep *13
68 NOV'13
63 Oct *00
94*4 94*4
91% 91%
102 Nov *13
100 Aug'13
104% J'ne* 12
100*2 Oct *13
100% Sep 713
91 Nov'13
107% 107%
111% Dec *11
104 Nov'13
105 Oct '13

"93" J'ne'12

101% Feb'10
99% Nov'13
107 Mch *13
96% Mch'12
87%Nov'13
92 Nov'13
99% Oct *06
85 Nov'13
95 Oct *13
90 Nov* 13
95 Jan '11

110*4 Nov'06
103 Jan '13
104 Apr'13
89 Nov'13

111% NOV'13
111 Mch'13
92

, 92%
92% NOV '13
104 NOV'13
108 Nov'13
104*4 May'12
120%Mch *13
111 111
91 J'ne'13l
105% Mch'13
108% Nov'13
69% Sep 12
86*4 8'
111 Jan '13
105 Nov*13|
87*4 Nov'13
99% Oct '13
83 Sep *13
96 Feb '05

103% NoV13
97% Oc* '13
108 108%
107 NOV'13
91% Mch *12

§|4} <4

No.

40

4

■»--

MISCELLANEOUS BONDS—Continued oh Next Page.

Street Railway
Ndw OH Ry & Lt gen 4 )$s_1935
N Y Rys lst R E & ref 4s 1942
30-year adj iuc 5s al942

Portland Ry lst& ref 5s 1930
Portland Ry Lt & Pow 1st

& ref conv s f 5s ..1942
Portland Gen Etec lst 5s.1935

St Jos Ry. L, II & P lst g 5s 1937
St Patil City Cab cons g 5S.1937
Third Ave 1st ref 4s ..I960

Adj luc 5s_. al960
Tri-City Ry & Lt lst s f 5s. 1923
Underground of London—
4^8 1933
Income 6s... 1948

Union Elev (Chic) 1st g 5s_1945
United Rys Inv lst lien coll
^ trust Ss Pitts Issue ; ."..1926

J-J
J-J
A-0
M-N

F-A
J-J
M-N
J-J
J-J
A-O
A-0

J-J

A-0

M-N

.... 83%
73% Sale
54 Sale
97 101

95

96%....
. —. 105
80% Sale
74*4 Salt

96%

93 94

84*4

85*4 Feb '13
72*4 73%
53*4 54%
101 Jan '13

95 Mcb'13

98 Nov'08
103% Feb *13
80*s 80%
74 74%
96 Nov'13

94% Oct '13
87% Sep *13
84 Oct '08

71 J'ne'13

46
185

85 85%
72% 79
51% 60%
101 101

95 96

103*2 103*2
77% 82%
63% 79
95 99%

92% 96
87 93*2

71 83

Street Railway
United Rys St L 1st g 4^...1934
St Louis Transit gu 5s....1924
United RRs San Fr s f 4s..1927
Va Ry & Pow lst & ref 5S..1934

Gas and Electric Light
Atlanta G L Co. lst g 5s 1947
Bklyn U Gas lst con g 5s..l945
Buffalo Gas lst g 5s.......1947
Columbus Gas lst g 5s 1932
Detroit City Gas g 5s.....1923
Det Gas Co. con lst g 5s.._1918
Det Edison lst coll tr 5s...1933
Eq G L N Y lst con g 5s 1932
Gas & Elec Berg Co c g 5s.ll949
Gr Rap G L Co lst g 5s 1915
Hudson Co Gas lst g 5s___1949
Kan City (Mo) Gas 1st g 5s 1922

J-J
A-O
A-0
J-J

J-D
M-N
A-O
J-J
J-J
F-A
J-J
M-8
J-D
F-A
M-N
A-0

.... 72%

"52% Sale
90 94*2

102 ...

102%103

98% 100'

ido% ido%

*98 IIII
.... 101
100% —

90 94

69 Nov'13
69 Sep 'IS
52*2 62%
94*4NoV12

1021* 102%
102 102%
54 J'no'13

"98*4Nov'13
95% Sep *08
100*4 Nov'13
106% Oct 12
100 Feb *13
100 Oct *09
102*4 Oct *13
94 Aug *13

4 No prioe Friday; latest bid aai asked thG waek. a Due Jan. 0 Due Feb. d Due April. A Due July. * Due Aug. * Due Oct. t Opt'on sale.
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N. Y. STocil1Exchange
Week Ending Dec. 5.

Price

Frida\
Deo,

my

■X
TV/ranila RR—Sou lines 4s.l936 M-N
l*±ex Internat 1st con g 4s 1977 M-S
Stamped guaranteed _1977 M-S

Minn & St L 1st gold 7s 1927 J-I>
PacificLxt 1st gold 6s_.—1921 A-O
1st consol go.d 5s 1934 M-N
1st and refund gold 4s 1949 M-S
Dee M & Ft D 1st gu 4s_.1985 J-J

M StP&SSM con g4sintgu 1938 J-J
1st Chic Terml s f 4s 1941 M-N
M S S & A 1st g 4s intga_192G J-J

Mississippi Central 1st 5s—1949 J-J
Mo Kan & Tex 1st gold 4G..1990 J-D
2d gold 4s. ._ t?l99u|P-A
1st ext gold 5s .1944
lst& refund4s ..2004
Gen sinking fund 4 Ha *936
St Louis Div 1st ref g 4s__2001
Dai& Wa lstgu g 5s 1940
Kan O & Pac 1st g 4s 1990
Mo K & E 1st gu g 5s 1942
M K & Ok 1st guar 5s 1942
M K& TcfT lstgug58.1942
Sher Sh k, So 1st gu g 5s..1942
Texas tc Okla lstgu g 5s_.194.3

Missouri Pac 1st con8g68__1920
Trust gold 5s stamped__al917|M-»
Registered a191 /|M-S

1st collateral gold 5s.. 1920
Registered 1920

40-year gold loan 4s —1945
3d 7s extended at 4% 1938
1st & ref conv 5s .—1959
Cent Br Ry 1st gu g 4s 1919
Cent Br U P lstg4s._—1948
Leroy & C V A L 1st g 5&.1926
Pac it OfMo 1st ext g 48..1938
2d extended gold i«_ 1938

StL Ir M&S gen con g 5e_193l
Gep con stamp gu g 5s..1831
Unified & refgold 4s ..1929
Registered _,_1929
Riv& GDivlstg4s 1933

Verdi V 1 & W 1st g 5s...1926
Mob & Ohio w?w gold 6s_ 1927
1st extension gold 6s____/il927
General gold 4s ; 1938
Montgom Div 1st g 5s 1947
St Louis Div 5s 1927
StL& Cairo guar g 4s 1931

NashvtU* Oh k fitL 1st 5s 1928Jasper Branen lot g 6sl923
McM MW&A11st 6s—_m?
T & P Branch 1st 6s ..1917
Nat Ry* ofMex pr lien 4Hs 1057
Guaranteed general 4s 1977
Nat of Mex prior lien 4Hs_1926
1st consol 4s. 1951

N O Mob & Okie 1st ref 5s.I960
N 0 & N E prior lien g 6e>._sJ915
New Orleanr Term 1st 4s_.i93S
N Y Central & H R g 3Hs.18»7

Registered 1997
Debenture gold 4s 1934

Registered —...1934
Lake Shore coll g3Hs-—-1893

Registered ......1993
Mich Cent coll gold 3H«-1898

Registered 1998
Beech Creek 1st gu g 4s__1986

Registered .1936
2d guar gold 5s ....1936
Registered.. 1986

Beech Or Ext 1st g 2 Hs.&1951
> Cart & Ad 1st gu g 4s_...1981
Gout Sc Oswe 1st gu g 5s..1942
Moh & Mai 1st gu g 48 1991
N J June R guar 1st 4s 1986
Registered .... 1986

N Y & Harlem g3Hs 2000
Registered ———.—2000
NY & Northern fstg 8s.„1927
N Y k Pu 1st cons gu g 4s_19*A
Nor& Mont lstgu g5s_—1916
Pine Creek reg guar 6s 1*32
R Wfc O con 1st ext 3s__/j1922
Oawe& R 2d gu g 5s_ *1915
RW40TR lstgu g 5s 1918
Rutland 1st con g 4Hs—.1941

•

Og& LCham lstgu 4sg 1948
Rut-Canad 1st gu g 4s__1949
StLawr& Adir lstg 5s 1996
2d gold 6s ...1996

Utica & Blk Riv gu g 4s__1922
Lake Shore gold 3Hs 1997
Registered — 1997
Debenture gold 4s... 1928
25-yr gold 4s .... 1931
Registered..! 1931

Ka A &.G R 1st gu c 5s 1938
Mahon C'l RR 1st 5s...1934

Pitts & L Erie 2d g 5s_—cl928
PittsMcK & Y lstgu 6s 1932
2d guaranteed Gs ——1934
McKees& B V lstg 6s..1918

Michigan Centra! 5s ....1931
Registered 1931

4s —— 1940
Registered 1040

J L & S 1st gold 3Hs—1951
1st gold 3Ha— 1952

» 20-year debenture 4s 1929
N Y Chic& StL lstg4s..1037
Registered •. ,—1937
Debenture 4s_ .1931

West Share 1st 4s guar 2361
Registered —2361

N Y Cent Lines eq tr 4Hs 1922

Bid Ask

"75

M-N
M-S
J-J
A-O
M-N
P-A
A-O
M-N
M-S
J-D
MS
M-N

P-A
P-A
M-S
m-n
m-s
f-a

qF-AI
J-J
A-O
A-O
J-J

&
M-S
J-D

Q-J
m-s
f-a
J-D
J-J
A-O
J-J
J-J
J-J
J-J
a-o
J-J
a-o
J-J

53
J-J
J-J
M-N
M-N
f-a
f-a
f-a
f-a

S:i
J-J
a-o
J-D

J"£
m-s
f-a
f-a
M-N
M-N
a-o
a-o
A-O
J-D
a-o
p-a

M-N
J-J
J-J
J-J
J-J
a-o
J-J
J-D
J-D
m-s
M-N
M-N
J-J
J-J
a-o

J-J
J-J
J-J
M-S

h
j-j
m-s
M-N
A-O
a-o
a-o
M-N
J-J
J-J
J-J

108 ....

100%
88*2 90
50 Sale

76

90 92i4

II11 '96
91 ...

88% Sale
7312 75

96
68

823s
70
10006

103 106

9914 IOP4
95 • 98I2I
96i2 104

103 Sole
9434 90

"93" IIII

*6434 "65U

II11 "77%
89

72

"b'w*mi
97% 100
IO2I4 102%

~75~ "76

"7*5" " "78%
931*
1131* 11912
10734 111
80 82
103*#

88% "fid"
10434 106
108%
1027a ....
102%

n
86
70

44% 49i2
....104

81 Safe
79V 81

87i2
92

77 Sale
—— 78
71 Sale

76
90%

100 "mi

80

102*4 ....
91

win::
1016# 107V
85 95

1121# HI
1021# J04
9814 98%
101

....

in: "75"

100' iii'
105

94% 96*4
86 86%
.... 84
89 90%
89% Sale

103 " ""
103% n
102

D47«~n
110

100%
102 .n:
100% ....

82 .

82 85
96% Sale
♦94% ....
.... 90

90% Sale
89 90

94%

-si.

Week's

Range or
Last Sale

Low High

"77" Mc'h'IO
79 Nov'10

124% Oct *12
110% Aug '11
88% Nov'13
50 50

7«J34 Dec '12
91 91

97% J'ne'12
96 Nov'13

93%Mch'll
88% 88*8
72 72

95% 95%
69 Nov'13

8234 Nov'13
78% Apr '13
100 Nov'13

82% NOT'13
103 * 103

99% Oct 13
99 Oct '13
98 May'18
101% Mch'13
103 103
95 95
97 May'12
94 94

"65% "65"%
90% May 11
77% Nov'13
89 Nov'13
76 Sep
110 Mch '05
88% Nov'13

101*4 J 'ne '13
101% 102
104 Oct '12
75 Nov'13

80% Oct *12
78 Nov'13
96 Jan '13
114 Nov'13
11234 Jau '13
81% Oct '13
107% J'ne'13

89 " J'ly~'13
104% Nov'13
111 Jan 'IS

105% Jan '13
113 J'ly '04
65% Nov'13
77 Peb '13
96% Feb '13
55 Aug'13
44 45

101% Oct '13
79% May'13
80% 81%!
79% 79%
861# 87
93 May'12
77 78
77 77
71 72%
77%May'13
98 Apr'13
*9 May *11

90

80
92

108

88 " Oct"'12

98% Jan"18
105 Oct '02

87% Dec~i2

i02 " Oct "'13
92 Oct *13

131% Jan "09
104% Oct '13
98% NOV'13
104 J'ne'10

Apr '13
Sep '13
J ne '09
Sep '12

119% Mch'12
95% Sep *13
86 87

84% May'13
89% 90%
89% 89%
93 Oct '12

111%Mch'll
105 Apr *12
130% Jan '09
123%Mch'12

Ui " Jan "'12
119 J'ne'00
98 Apr *12
98% Nov'11
90 J'ne'08
82 NOV'13
82

. 82
95% 96%
97% Jan '13
85*4 85*4
903# 91
90 90%
100% J'ly '11

No.

47
3
1

10

16

10

32

"l
34
14

Range
Since

Jan. 1

Low High

88 100
50 62%

"of "97"

96 ~ "96"*

86% 95%
71 81*4
95% 99*4
67% 77%
79% 87 -

77% 78%
102

87%
108

104%
101%
103

101% 1Q1%
103 106%
95 100

100

82

101
98
97

96

91 99%

64 " ~70h

77% "88"
89 92
76 76

88% "93"%
101*4 103
100 106

75"" "82%

77% "83"%
96 96

112% 117%
112*4 112*4
80 85%
107% 109

89" " "89 "
104% 10,8%
111 111

105% 105%

62" _88%
76% 78
96% 96%
75 76%
42% 87
101% 101%
79% 87%
80% 88
79% 86%
86% 91%

76% "83"
76 81
71 80
76 77%
98 98

98% 98%

102 107
92 92

102 106%
97% 98%

90" "eo"
76 84

95% 95%
86% 88%
84% 88
89% 93%
89*8 92%

82 86%
82 89

93% 99%
97% 97%
83% 89
90 98%
89 97%

BONDS
N. Y. STOCK EXCHANGE

Week Ending Dec. 5.

N Y New Haven & Hartf—
Non-conv deben 4s 1955
Non-conv 4s 1956
Conv debenturesH8 I856
Conv deben ture 6s 1948
20-yrc onv deb 6s (wh Iss)

Harlem R-PtChes lst4s_1954
B&N YAlr Line lst4s._1955
Cent New Eng 1st gu 4s_.1961
IIousa tonic R cons g 5s .1937
NYW'ches&B lstser I4H8 *46
N H & Derby cons cy 5s 1918
New England cons 5s ..1045
Consoi 4s 1945

Providence Secur deb 4S..1957
N Y O& W ref lstg4s....(71992
Registered 35,000 oniy__gl992
General 4s 1955
Norfolk Sou lst& refA 5s__196l
Norf& Sou 1st gold 5s ...1941
Norf& West gen gold 6s 1931
Improvement & ext g6s_. 1934
New River 1st gold 6s 1932
N & W Ry 1st cons g 4s...1996
Registered 1996
Div'i 1st l«Xt geng4s ..1944
10-25-year conv 4s 1932
10-20-year conv 4s ...1932
Convertible 4Hs 1938
Pocah C & C joint 4s___1941

C C & T 1st guar gold 5s 1922
Scio V & N E 1st gu g 4s__1939

Northern Pacific prior ig4s 1997
Registered 1997

General lien gold 3s_. a2047
Registered a2047

St PwUl-Duluth Div g4s 1996
Dul Short L 1st gu 5s 1916
St P & N P gen gold 6s 1933
Registered certificates..1923

St Paul & D -iutli 1st 5s..1931
2d 5s 1917
1st consol gold 4s 1968

Wash Cent 1st gold 4s 1948
Nor Pac Term Co lstg 6s. 1933
Oregon-Wash 1st & rel4s_.196l
pacific Coast Co 1st g 5s. .1946
A ennsyi vania RR—
1st real est g 4s 1923 M-N
Consoi gold 5s 1919 M-S
Consol gold 4s ...1943 M-N
Convertible gold 3Hs...ol9l5 J-D
Registered __..ol9l5 J-D

Consol gold 4s... 1948M-N
Alleg Vai gen guar g 4s...1942 M-S
JJKfiK&Bge 1st gu 4s g *36 F-A
Phila Baltic W 1stg4s...1943M-N
Sod Bay & Sou 1st g 5s...1924 J-J
Sunbury & Lewis 1st g4s.l936 J-J
U N J RR & Can gen 4s..l944 M-S

Pennsylvania Co-—
Guar 1st g 4Hs- 1921 J-J
Registered ... 1921 J-J

Guar 3Hs coll trust reg..l937|M-S
Guar 3Hs coll trust serB. 1941 F-A
Trust Co ctfs gu g 3Hs...l916 M-N
Guar3HstrustctfsC_. 1942 J-D
Guar3HstrustctfeD....1944 J-D
Guar 15-25-year g 4s 1931 A-O
Cin Leb& Norgu 4sg....l942iM-N
CI & Mar 1st gu g 4H»—1935M-N
Oi& Pgengug4HsshrA 1942 J-J
Series B ....1942 A-O

• lnt reduced to 3H*—1942 A-O
Series C 3 Hs 1948 m-N
Series D 3Hs_. 1950 p-A

Erle& Pitt*gug3HsB_.1940 J-J
Series C 1940 J-J

GrRJc lex lstgu g4Hs_1941 J-J
Pitts Y & Ash 1st cons 5s_1927m-N
Tol W V & O gu4Hs A...1931 J-J
Series B 4Hs ...1933 J-J
Series C 4s 1942M-S

P C C & St L gu 4Hs A...1940 A-O
Series B guar 1942 A-O
Series C guar ...1942 M-N
Series D 4s guar 1945M-N
Series E 3Hs guar g_.._1949 F-A
Series F gu 4s g 1953 J -D
Series G 4s guar ....1957m-N

C St L & P 1st con g 6s .1932 A-O
Peo& Pek Un lstg 6s 1921 q-f
2d gold 4Hs 51921 M-N

PereMarquette—Ref 4s...1955 J-J
Refunding guar 4s ...1956 j-j
Ch& W JM 5s ..1921 j-p
Flint & P M g 6s .1920 A-O
1st consol geld 5s 1939 ^-N
Pt Huron Div 1st g 5s.. 1939 A-O

Sag Tus & H 1st gu g 4S..1931 F-A
Philippine Ry 1st 30-yr s f 4s '37 j - j
Pots 8b & L 1£ 1st g 5s 1940 A-O
1st consoi gold 5s..1943 j - j
ij eading Co gen g 4s. 1907 J-J
11 Registered.. ....1997 j-j
Jersey Cent coll g 4s 1951 A-O
Atlau City gu 4sg.......iy51 J-J
,jt Jo& Grlsi lstg4s 1947 j-j
Ot Louis & San Francisco—
General gold 6s ....1931 j-j
General gold 5s ....1931 J-J
it L & S F RR cons g 4s 1996 J-J
Gen 15-20-yr 5s_ ...1927 m-N
Tr Co certfs of deposit
Southw Div 1st g 5s....1947 A-O
Refunding g4s .1951 J-J
Registered ......1951 J-J

Price

Friday
Dec . 5

Bid

69

107%
103%

104%,
76

Ask

76*4
69%
Salt
Sale
93

"85%

"79

72
85 85*4

84 ' ....
92 94
98

117% 119%
118%
116% 118
93 Salt

"88 " "90"
102 104

*102% 104
103 104%
88% Sale
100%....
87*4 92%
92% Sale

"65% Sale"
66

85 89%

110% m~

loo*:::::
100%
86

80 ....

"86% "87 "
98 99

94 ....

....104
98% 99
97% Sale
97 ....

98% 100
.... 100%
87*4---

00
■96 ....

100% Sale
.... 101%

98

82 84%
84%....
90% 92%
86% ...

101% ::::
101%
85%....
84 ..

83%

95 100
101 ....

97 ....

97 ....

"99% in:
100%....

"92" in:
88% ....
92

....

92 ....

105 ....

97 ...

---- 90

88

100% ioi
89 93

89 95

III". "64"
105*4 —.

"93% Sale
93% ....

92*4

III I "79 ~

108 ....

99
73
63% 54%

55

92 93
70 Sale

Week's

Range or
Last Sale

Iaw High

79

77

69%
[107%
103%
99%
99%
801#
110

80

1107

Oct 13

Nov'13
69%
108%
103%

Nov*
J'ne'12

Oct '13
Feb '13
Nov'13

Aug'09

12 ....

99% Mch'12
83% Feb '13
84 85%
92% J'ne'12
89% Feb '12
96 Oct '13
100 Mch'13

116*4 NOV'13
123 Jan 13

115%J*ne'13
93 93%
98 Jan '11
80% 89*4
104 Apr '13
103 Nov'13
103% Nov'13
88% 88%

106% Jan '13
90 Nov'13
92 92%
94% Oct '13
65% 66
65 Aug'13
90 Apr'; 3
100% Sep '13
110 Nov'13
115% Aug '11
[107 Jan '12
100% Oct '13
VI J'ne'12
81% 81%
111 Oct '13

86% Nov'18j
98 " 98

97 97
110 Mch '12
99*4 Aug'13
97% 97%
97 9798 98%
95 Nov'13

[100 Sep '12
99% J'ly '13!

1102 Jan'03

101% May"12

100% I005d
101 Nov'13
84% Sep '13
83*4 Oct '13
97% Nov'13
84% J'ly '13
84% Nov'13
92%NOV'13
92% Feb '13
110 Jan '06

J01%Nov'13
109*4 J'ly '09
91% Feb '12
90% Oct *12
90 May'08
86% Sep '13
90% J'ly '12
101% Feb '13
109 May'10!
102% J'ne'12
102% Nov*12
96% Sep '13
100% Oct '131
100%Nov'13
106 J'no'll

94% Got '13
90 Apr'13
96% Jan '18
97% Jan 13
108 J'ne'13
108 Feb'13

93% Jan 11
54 Jan 13
45 Sep '13
98 Oft '12

101%NOV'13
96 Feb '13

92 Sep '13

65 Aug'13
108 Apr '13
113% Nov'11
93% 93%
92 J'ly'13
92% Nov'13

80 " Aug'13

108 Nov'13
99 99

73 Oct '13

54% 54%
55 55
J4 Oct '13

69% 70
80*4Mch'll

No

16
34

702

29

Ranoe
Since

Jan. 1

Low High

79 89%
77 88%

> 68 87

106% 126
101% 107%

80% 90%
110 110
75 98%

81% 83%
84 92%

95 99%
100 100
116*4 120
123 123

115% 120*4
88 99

88

104

99

98

83

105*4
84%
91%
91%
63%
65
90

100%
108%

92%
112%
111%
107
92

105*4
95*8
98%
97*8
68%
68

92%
100%
113

100% 102%

"81% "83%
110%111%
86 91%
98 101%

96 106%

... 99 • 1001;
92 95% 971;
1 96% 97

11 98 102*.
95 991.

"99" loo'

.18

70

100% 104
101 102
83*4 87
83*4 86
97 98

84% 85
82% 85
92% 96
92% 92

il'oi" 102

&% "86%

|ioi% 101%

95 95%
100% 103%
99*4 103

92% "94%
90 90

95% 95%
97% 97%
106 108
106 106

"64" "54""
45 64%

100% 1011#
95 96

90% 96%

"65~ "83%
106 108

"91*4 "97%
92 96%
91% 96*4

"80 " ~84~

105 114%
93 105

72% 73
50% >2%
52 59
94 100

65 76*4

MISCELLANEOUS BONDS—Continued on Next Page.

Gas and Electric Light
Kings Co EiL & P g 5s....l937
Purchase money Gs 1997
Convertible deb 6s ..1922
Ed E1 111 Bkn 1st con g 4s_1930

Lac Gas L of St L 1st g 5s.el019
Ref and ext 1st g 5s 1934

Milwaukee Gas L 1st 4s 1927
Newark Con Gas g 5s.....1948
NYGELH&Pg5s 1948
Purchasemoney g 4s.....1949
Ed LI 111 1st oons g 5s____1995

NY&QE1L& P 1st con gfta 1930
N Y & Rich Gas 1st g 5s 1921
Pacifi#G& ElCoCalG&E
Oorp unifyingk ref 5s 1937

t<>w & Lt 1st& ref 20-yr
i 06 Internet Series.. ..1930 F-A

Passaic G A E" fts....l949tM*-S

A-O
A-O
M-S

n
[M-N
J-D
J-D
F-A

«
M-N

[M-N

100 103
109%110

124%
87% ...
99% 100%
97% 98
88% 90%
101 ....

101% Sale
81%

105 110
101

91% 92%

101% Oct '13
110*4 NOV'13
122 Dec'12

88% Apr '13
100 100

98% NOV'13
89% Oct *13
101% 101%
101% 101%
81% 81%
106% Apr *13
101 Oct *13
92% J'ly '09

921# 92%

95 94% Mch'19
08 102% J'ly '12

12

151% 104*4
107 114

88% 88%
99% 102%
97% 102
88*8 90

101% 102%
100% 103%
81% 86%
106% 108%
99%101%

91 98

94% 94%

Gas and Electric Light
Peo Gas & C 1st con g 6s 1943

Refunding gold 5s.; 1947
Registered 1947

Ch G-L & Cke 1st gu g 5s.l937
ConG CoofCh Istgug5sl930
Ind Nat Gas & Oil 30-yr 5s '36
Mu Fuel Gas 1st gu g 5s_.1947

Philadelphia Co conv 5s 1919
Conv aeben g 5s 1922

8tan Gas & El conv s f 6s 1926

Syracuse Lighting 1st g 5s..1951
Syracuse L & P 5s .....1954
Trenton G & E 1st g 5j 1949
Union Elec L & P 1st g 5s..1932
Re) & ext 5s ...1933

Utica El L & P 1st g 5s....1950
Utlca Gas 8t E ref 5s.... 1057
Westchester Ltg g 5a......l95Q

A-O 110 115
M-S 99 99%
M-S
J-J 100% 101
J-D 98%
M-N m mm ~ m mm mm

M-N 98

P-A 95

M-N 96
J-D 93%
J-D 97 100
J-J • mmrnm

M-S 101

M-S <rmmm mm mm

M-N 94%
J-J 101

J-J
J-D loQJi

112 Nov'13

987# Nov'13
99 Sep '13

Nov'13
Oct '13
Mch 12

Aug'13
Sep 13

_ Nov'13

94% Nov'13
101 Deo *11

85% J'ne'12
100 Feb '01
97 J'ne'13
94 Nov'13

10(i% Deo" II
101% Not'18

101
100
93

99
95

96

2SSX&

112 116%
98% 101%
yy 99
98 103%
99% 102

- - - • 0»mmm

JJ 99
95 971#
92% 98
92% 100%

97 102
,

92 94 i

io7%m

X* No prloo Friday; latost bM and asked. 0 Duo Jan. b Due Feb. « Due May. g Due June, h Due July. • Due Oot. 9 D«» Pt#, s Option sale.
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BONDS
M* Y. STOCK EXCHANGE

Week Eadlng Dec. 6.

8t L & San Fran (Con) '*
K G Ft S & M con g 6s 1928y
KG Ft9& MRyrefg4s.l936
Registered . 1936
KO&MR&B 1st gu 5S.1929
Ozark & Oh G 1st gu 5s g.1912
StLS W 1st g 4s bd ctfs...1989
2d g 4s ino bond ctfs pl989
Oousol gold 4s 1932
Gray's Ft Ter 1st gu g 5s_1947

S A & A Pass 1st gu g 4s 1943
S F & N P 1st sink i g 5s 1919
Seaboard Air Line g 4s 1950
Gold 4s stamped..'.v. 1950
Registered 1950
Adjustment 5s.___. ol949
Refunding 4s 1959
Atl-Birm 30-yr 1st g 4s.,„cl933
Gar Cent 1st con g 4s 1949
Fia Cent & Pen 1st g 5s..1918
1st land gr ext g 5s 1930
Consol gold 5s J..1943

Ga & Ala Ry 1st eon 5s ol945
Ga Car & No 1st gu g 5s 1929
Seab & Eoa 1st 5s 1926

Southern Pacific Co-
Gold 4s (Cent Pac coll) .1*1949
Registered £1949

20-year cony 4s._ z.g1929
Cent Pac 1st ref gu g 4s..1949
Registered _ 1949

- Mort guar gold 3Hs__A:1929
Through St L 1st gu 4s_1954
GH&SAM & P 1st 5s_1931
Gila V G & N 1st gu g 5s.l924
Hous E & W T 1st g 5s__1933
1st guar 5s red —1933

H & T C 1st g 5s irit gu_.1937
Gen gold 4s intguar 1921
Waco&N W div lstg 6s 1930

A & N W 1st gu g 5s 1941
Morgan's La & T 1st 7s 1918
1st gold 6s ; ....1920

No of Cal guar g 5s 1938
Ore & Cal 1st guar g 5s__1927
So Pac of Cal—Gu g 5s__1937
So Pac Coast 1st gu 4s g_1937
San Fran Terml 1st 4s 1950
Tex & N O con gold 5S..1943
So Pac RR 1st ref 4s .1955

Southern— ■ ■

1st consol g 5s_ 1994
Registered 1994

Develop & gen 4s Ser A 1956
Mob & Ohio coll tr g 4s 1938
Mem Div 1st g 4^-5s 1996
St Louis div 1st g 4s 1951
Ala Cen R 1st g 6s. 191-8
Atl & Danv 1st g 4s 1948
2d 4s 1948
Atl & Yad 1st g guar 4s 1949
Col & Greenv 1st 6s 1916

'

E T Va & Ga Div g 5s...1930
Con 1st gold 5s 1956

E Ten reor lien g 5s_,._. 1938
Ga Midland 1st 3s 1946
Ga" Pac Ry 1st g 6s 1922
Knox & Ohio 1st g 6s 1925
Mob & Bir prior lien g 5s_1945
Mortgage gold 4s 1945

Rich & Dan con g 6s 1915
Deb 5s stamped .1927

Rich & Meek 1st g 4s__ 1948
So Car & Ga 1st g 5s__._1919
Virginia Mid ser C 6s 1916
Series' D 4-5s____ ,.1921
Series E 5s 1926

V Series F 5s ...1931
General 5s 1936

. Va & So'w'n 1st gu 5s__2003
' 1st cons 50-year 5s 1958
W O & W 1st cy gu 4s___1924

* West N O 1st-con'g 6s 1914
Spokane Internat 1st g 5s__1955

Ter A of St L 1st g 4^s__19391st con gold 5s 1894-1944
Gen refund jfg 4s ^1953
St L M Bge Ter gu g 5s..1930

Tex & Pac 1st gold 5s 2000
. 2d gold inc 5s <?2000
La Div B L 1st g 5s_ 1931
WMinW& N W 1st gu 5s_l930
Tol & O C 1st g 5s 1935
> Western Div 1st g 5s 1935
General gold 5s 1935

- Kan & M 1st gu g 4s .1990
2d 20-vear 5s... 1927

Tol P & W 1st gold 4s 1917
TolStL& W pr lien g 3^s_1925
i 50-year gold 4s 1950
Coll tr 4s g Ser A 1917

Tor Ham & Buff 1st g 4s_ JG946

Ulster & Del 1st con g 5s_l9281st refund g 4s__ 1952
Union Pacific— "• .*■,•.

1st RR & land grant g 4s.l947
Registered ... 1947

20-year conv 4s 1927
1st & ref 4s_: j/2008
Ore Ry & Nar :on g 4s__1946
Ore Sbprt Line 1st g 6s__1922
1st consol ? 5s ; 1946
Guar refund 4s 1929
Utah & Nor gold 5s.__.1926
1st extended 4s 1933

\7andalia cons g 4s Ser A.1955
V. Consol 4s Series B 1957
Vera Cruz & P 1st gu 4Hs.1934
Virginian 1st 5s Series A ..1962

Wl-N
A-O
A-O
A-0
A-O
M-N
J-J
J-D
J-D
J-J
J-J
A-O
A-O
A-O
P-A
A-O
M-S
J-J
J-J
J-J
J-J
J-J
J-J
J-J

J-D
J-D
M-S
F-A
F-A
J -D
A-O
M.-N
M-N
M-N
iVI-N
J-J
A-O
M-N
J-J
A-O
J-J
A-O
J-J
M-N
J-J
A-O
J-J
J-J

J-J
J-J
A-O
M-S
J-J
J-J
J-J
J-J
J-J
A-O
J-J
J-J
M-N
M-S
A-O
J-J
J-J
J-J
J-J
J-J
A-O
M-N
M-N
M-S
M-S
M-S
M-S
m-N
J-J
A-O
F-A
J-J
J-J
A-O
F-A
J-J
A-O
J-D
Mch
J-J
F-A
J-J
A-O
J-D
A-O

J-J
J-J
J-J
A-O
F-A
J-D
J-D
A-O

J-J
J-J
J-J
M-S
J-D
F-A
J-J
J-D
J-J
J-J
F-A
M-N
J-J
M-N

Price

Friday
Dtc. 6

Bid Ask

1077g 110
70 70^2

"g'o" III."

83*4

"75" "

"75%
*100
♦

"8.P2

84
78

75*2

7si2

85

82%

73 7334
73% , 74U
82'8 84
83 8512

100% ...

10034 ....
10134 ...
102% ....
102

101»4

89 90

85% Sale
90 Sale
89

90 92
82% 85s4
100
100
101 102

IOD4 105
107l2 109
93 95l2
108 110
100 10112
107%
104 ....
106

IOOI4
102

....

IIII "85"

"89" "89-3g

l027g Sale
*_.— 102

727g sale
80ia Sale

102a4
83%
102% ...
85 ...

"76" III.
9912
102% 103%
105 106

9912
64i2

107 ...

108 109
100 ...

.... .79
10034 102%
101 Sale
70 .

997g Sale
101 ....

lOOig
101*4
102lg ...
102 ...

10212
90 91
90 ...

100 ....

~97% "99
•103l2 105
88U

101%
98 99%
20 40
92 ...

10334 "I
102% ...

10112
85 8512
94 95*4
83 85'
80 82

55% Sale
—59
84 ....

101 Sale
75 84

94% Sale

"9034 Sale
91 Sale
91 Sale
109

10534106%
89% 90
100l2
86 99

97%
92

9784

Week's

Range or
Last Sale

Low ' High
1077g 1077g
70 70%
77% J'ly '12
103% J'ly '12
9914 May'13
8334 84
78 Oct '13
75 7533
101% Apr 07
75:% 751
104 Oct '09
83 Oct '13
82% Nov'13

72%
74%
82i4
90

10314
104

10 llj
102

1017g
101%

73
Nov'13
. 82%
J'ne'13
Jan '13
Nov 12
Oct '13

J'ly '13
Nov'13
Oct '13

89% 8934
90 NOV'13
847g 86
90 90U
94l2 J'ly '12
90 Nov'13
88 Aug'13
lOlig Nov'13
102% J'ly '12
102 Sep '13
103 Nov'13
108 108
93 Nov'13
11914 Mch'10
106 Jan '13

108 Oct '13
105% J'ly '13
112 Feb '07

lOHg May'13
101% Nov '13
9D2Sep 12
87 Oct '13
101% May'11
89% 89i2

10234 103%
100 Aug '13
72% 73
80 80%
104% Oct '13
83% 83%
105U Sep '12
87% Jan *13
82'4 Feb '12

10534 Dee 'fl
103 J'ne'13
105 Nov'13
105% J'ly '12
64*2 May'13
106% Nov'13
10834 Nov'13
105i2Nov 12
79 Mch'13
100% 10034
101 101
73 Sep 12
997g 100
112 Oct '06
10334 NOV'12
104*4 Jan '13
104 Mch '13
102 102
10212 J'ne '13
91 Nov'13
92 J'ne'13
100 Aug'13
10212 Apr '11
98 Nov'13
104% Nov'13
88I4 88%
10618 Sep 12
99. 99t2
51 Nov 12
99i2 Al»r H
106% Nov 04
103lo Oct '13
101. Aug '13
163l2 {^p -ia
84 Nov,'13
96I4 96'4
84 Aug'13
84 Dec '12

55U 55i2
68 Dec '12

84U Nov'13
101 101
85i2J'no 12

94 9412
9612 Oct '13
90i4 907g
90i4
91

1093,
IO6I4
8934
108

91

91U
10912
106U
90

May'll

93 Apr "13
93 Mch'13
94 Oct '12

9714 9734

No.
fl

13

20

174
10

1

15

1

92

'195
22

13

13

14

38

12

101
100

Range
Since
Jan. 1

Low High
105 113i4
65 78

99i« 100lg
8312 «K)
78 80
75 81

"75"" 85*4

"83" *851 j>
79i2 86

66i2 "7714
72i2 79
82i4 88
90 9l7g
103U 10314

iofi2 ioiii
102 105
1017g l03lg
101i2 101l2

8812 98
86i2 95i2
84 9384
90 96t2

*88" "9l"
83 9li2
lOllg 10434

loo" 102"
102 103
108 108
9212 94

106" " i063g
108 110

10514 107

101 >8 IO2"
10U2 10H2

8638 *90 "

"87" "94*ig

1071S
10434

72U 7812
78i2 86i2
10214 107
79 ig S8i2

*86"i2 "8714

108 106"
1045g i095g

63* ~64i2
106 no
1071s 112

79" "79"
IOOI4 10212
10012 10312

983a 101 "

10434 10434
104 105

1 10134 108I4
10212 1085g
90 957g

... 92 92 .

... 993g 101

98 104
l04ig 104I4
88 8«J34

99 107U

102 IO6I4
101 101
100 10312
83l4 91l2
94 99
80 91l2

47i2 ~60

84i4 ~89"
100 10412

94 993g
9612 9812
863g 97
887g 95i2
91 93*4
108l2 U2ig
103i2 109
8612 931»

93
93

94

93

96 9834

BONDS
N, Y. STOCK EXCHANGE

Week Ending Dec. 5.

\KTabash 1st gold 5s.
¥ * 2d rrc'" ~
^ 2d gold 5s
Debenture Series B
1st lien equip 8 fd g 5s
1st lien 50-yr g term 4s.
lst ref and ext g 4s____«
Cent Trust Co cMs
Do Stamped.......

Equit Truct Co ctfs...
Do Stamped
& Ch ist g 5g__

Dos Mom Div 1st g 4s..
Cm Div 1st g 3^8.
Tol& Ch Div lst g 4s...

Wab Pitts Term 1st g 4s.
Cent and Old Col Tr Co
Columbia Tr Co ctfs..
2d gold 4s...

txr ^ rusti Go certfs._IIII
Wash Terml 1st gu 3j^s..
1st 40-year guar 4s

West Maryland 1st g 4s„.
W est N Y & Pa 1st g 5s__
Gen gold 4s
Income 5s

Wheeling & L E lstfgBill
J\heei Div 1st gold 5s__
Exten & Impt gold 5s
RR 1st consol 4s_
20-year equip s f 5s._.

Winston-Salem S B 1st 4s.
W is Cent 50-yr 1st gen 4s.
Sup&Dui dry & term 1st

.1939

.1939

.1939

.1921

.1954

.1956

.1941

.1939
-1941
,.1941
.1954
certs.

.1954

.1945

.1945

.1952

.1937

.1943
dl943
.1926
.1928
.1930
.1949
.1922
.1960
.1949
4s '36

"N A*

Manufacturing & Industrial
Allis-Chaimers 1st 5s_.___.1936
Trust Co ctfs deposit..

Am Ag Chem 1st c 5s 1925
Am Cot Oil ext 4^s pl915
Debenture 5s_, 1931

Am Hide & L 1st s f g 6sIIIl919
Amer Ice Secur deb g 6 1925
Am Smelt Securities s t 6s_1926
Am Spirits Mfg g 6s 1915
Am Thread 1st coi tr 4s 1919
Am Tobacco 40-yr g 6s 1944
Registered 1944
Gold 4s 1Q51
Registered 1951

Am Writg Paper 1st s f 5s_1919
Baidw Loco Works 1st 5s..1940
Beth Steel 1st ext s f 5s 1926
1st & ref 5s guar A... 1942

Cent Leather 20-ykir g 5s.1925
Consol Tobacco g 4s 1951
Com Prod Ref s f g 5s 1931
1st 25-year s f 5s 1934

Cuban-AmerSugar coll tr 6s 1918
DistilSecCor conv lstg5s_1927
E I du Pont Powder 4Hs--1036
General Baking lst25-yr 6s. 1936
Gen EL/C trie ueb g 3)*js._.1942
Debenture 5s... 1952

Gen'l Motors 1st lien 6s...1915
111 Steel deb 4j4s_ ..1940
Indiana Steel 1st 5s ..1952
Int Paper Co 1st con g 6s__19l8
Consol conv s f g 5s__ 1935
Int St Pump 1st s f 5s 1929
Lackaw Steel 1st g 5s__i..l923
1st con 5s Series A 1950

5-year convertible 5s 1915
Liggett & Myers Tobac 7s_l944
5S ____ .... 1951

LoriliaVcfCo (P) 7s111II111194 4
. 5s. 1951
Mexican Petrol Ltd env 6s A. '21
Nat Enam & Stpg 1st 5s_.1929
Nat Starch 20-yr deb 5s 1930
National Tube 1st 5s 1952
N Y Air Brake 1st conv Gs_l928
Railway Steel Spring— ,

Latrobe Plant 1st s f 5s__1921
Inter-ocean P.1st s f. 5s..1931

Repub 1 in S lst<Sc col tr 5s_1934
10-30-year 5s s f 1940

Standard Milling 1st 5s 1930
The Texas Co conv Ueb 6s_lW31
Union Bag & Paper 1st 5s_1930
Stamped 1930

U S Realty & I conv deb g 5s.'24
U S Red <Sc Refg 1st g 6s 1931
U S Rubber 10-yr coll tr 6s_191*
U S Steel Corp—(coup ._dl963
S f 10-60-yr 5slreg dl963

Va-Car Chem 1st 15-yr 5s_l923
West Electric 1st 5s Dec 1922
WestinghouseE & Msf5s.lU31
10-year coll tr notes 5s_.1917
Telegraph & Telephone

Am Teiep 6c Tel coll tr 4s 1929
Convertible 4s 1936

20-yr convertible 4>^s 1933
Chicago Telephone 1st 5s 1823
Commercial Cable 1st g 4S.23U7
Registered 2397

Cumb'd T & T lst& gen 5s_l937
Key,stone Telephone 1st 5s_1935
MetropoiTel&Tei lstsf5s_1918
Mich State Telep 1st 5s 1924
N Y & N J Telephone 5s g.1920
N Y Telep lst& gen sf4^s 1939
Pac Tel & Tel 1st 5s.......1937
South Bell Tel& T lst sf5s 1941
West Union col tr cur 5s.^.l938
Fd and real est g 4Hs-« 1950
Mut Un Tel gu ext 5s 1941
Northwest Tel gu 4Ms g.1934

M-N
F-A
J-J
M-S
J-J
J-J

T-J
J-J
A-O
M-S
J-D

J-D

F-A
F-A
A-O
J-J
A-O
Nov
A-O
J-J
F-A
M-S
J-J
J-J
J-J
M-N

J-J

A-O

y-F
ivI-N
M-S
A-O
F-A
M-S
J-J
A-O
A-O
F-A
F-A
J-J
M-N
J-J
M-N
A-O
F-A
M-N
M-N
A-O
A-O
J-D
J-D
F-A
M-S.
A-O
A-O
M-N
F-A
J-J
M-S
A-O
M-S
M-S
A-O
F-A
A-O
F-A
A-O
J-D
J-J
M-N
M-N

J-J
A-O
A-O
A-O
M-N
J-J
J-J
J-J
J-J
J-J
J-D
M-N
M-N
J-D
J-J
J-J
A-O

J-J
M-S
M-S
J-D

y-j

T-i
J-J
M-N
F-A
M-N
M-N
J-J
J-J
J-J
M-N
M-N
J-J

Price

Friday
Dec. 5

BUI Ask

10112 102
92i2 94

I" I *99 "

493g Sale
.... 45

4514 Sale
106ig
66 • 69

* 6434
72 75

'"ie'ii "17"
18

1 2

34 112
80

87

7538 :->alc
103 IO4I4
75;-" 77i2

"fl97g 101"
95
90 99

72U 74
95>4 _

88

84i2 Sale
86 87*4

97

96?g
90

99*4
76

102*4

~88 "
116l2

9712
Sale

913g
100

7Si2
103*8
94

93

... 98

75

10212
92

7934
9434

J

_93i2
90

93

61l2
8678

~75i2
10Hs
98j8
83

98*4
102

~56l2
901s

"94I4
117 '
97
117

96U

•• mm

80

103
92I4
Sale
Sale
98

Sale
93*4
96

Sale
87h
90l2
76i2
Sale
98i2
Sale
Sale
103

82i2

Sale
74

94i2
118

Sale
Sale
96*4
91

88 ...

95i2

85

96is

95U 98
88i2 90
1027, 104*4
89 8912
83 84*2
98 Sale
.... 86

85

80*4 84
.... 25
101*4 Sale
9938 sale
99*8 Bale
93 Sale
100 100*4
89 Sale

94*2 97*4

84*2 Sale
93 94*2
95 Bale

101*4
77 ...

77 —

94 95

89*4 - --

9978 102
96 96*4

"05~~ Sale
96 Sale

96*4 97
.... 94*4
87i2 Sale

"90*8

Week's

Range or
Last Sale

Low High
101i2 102*8
92*2 93*2
90 J'ne 12
99 May'13
75 Nov'13

49*8 49*4
50*2 Aug '13
48 Aug 13
64 Nov'12

45*4 45*4
106 NOV'13

Aug 12
Oct '13

May'13
Nov'13

17*4

80
65

77
16

16*2
17 No\ '13
11
1 Nov'13

80*2 80*2
100 Sep '12
75*4 7538
103 103
77 77
34 Feb 07
101 Nov'13

95*2 Nov'13
99 Feb 13
73 Nov'13
95*4 Nov'13
87 Oct '13
84*2 85
87*2 2: 87*2

62 Sep '13
45 Nov'13
97

96*4
90*2
y078
77
103

98

96%
90*2
100
77

103

99*2 Jau '13
93 J'ly *13
116*2 116*2
116 Oct '13
96 NOV'13
95% J'ne '12
75 75*2
103*8 Oct.'13
92 92

79*2 79*4
91% 9478
95*2 J'ly 13
93*2 93*2
90*8 90's
94% Feb '13

61*2 62
86*4
91
75*2

1017,8
97*2
83.
9834
102*4
81
57

90*8

87*4
91

75*2
102

98
83*2
9878
102*2
81

57

90*8
74*4 NOV'13
94*2 95
117*« ; 117*8
97 97*2
U67a 117
96*8 96*2
91 Nov'13
87*2 Nov'13j
88*2 Feb '13
95*4 95*4
97 97

95*4 Nov'13
89 Nov'13
102% 102%
89 89

85*2 Nov 13
97*4 ' 98*4
90 Feb 13

91*4 Jan '13
79 80*4
25 Oct 13

100% 101*4
99

98*4
93
100

89

99%
90*8
94*8
100*4
89*2

95*2 Oct '13

8378 8412
93*4 93%
94 95*4

32*2 Dee '12
83*2 NOV'11
95 95

91*4 Sep '13
100 J'ly'13
907» 9678
103*4 May'll
94% 95*2
96 96*2
96*8
95 NOV'13
87*2 . 87*2
104 J'ne 11
93 Jan '13

Bq&a

No.

32
5

21

29

*59
151

6

12
2

24

75
5

158

21

10
14

Range
Since

Jan. 1

Low High
101 106*2
92*2 99*2

0«*2 "99" "
75 80

46% 647„
45 54

47*2 51

43*2 *61%
102*2 107

66 " "65 "
75 80
13 26*2
1112 27*2
11% 28
1 3

'

*2 3
80*2 82*2

'75" 8278
103 10714
75 77

100*8 i(>3~"
95 100
9y 101*2
70 8(1%
93% 95%
867g ol
84 01%
87% 90*2

62 62
45 63

10178
95 » 97*4
90*2 95

98% 103%
7» 80
101 105
99*2 99%
91 93%
116 120%
116 117%
94 97%

70*4 "90%
103 103%
92 06%
79*2 86%
9178 97
95*2 97%
93*2 96%
90 93%
94*4 96

54*2 70
797a 90
91 95%
75% 82
101 105%
97% 100

,81% 89%
98*2 101%
100 105
81 91%
57 88%
90*8 96*4
71 80%'
93 96

116% 122%
94 99%
115 122%
94% 997,
91 100
85 95%
88*2 88*|
94 99%
97 103

95%, 97%
89 89
102 103
88% 92%
83% 89%
97% IOD4
90 92

89% 91%
79 89
25 27
100 103*4"
96% 102
98*2 102
90% 98
9978 102%
87% 94

96% 967«

82 90

92% 1107»
93*8 104%

95 100%
91% 91%
100 101%
9678 101%

"94% ~98%
95 . 101
96% 1"01
95 102%
87% 96%

"93"" "9"3""

MISCELLANEOUS BONDS—Concluded.

Coal & Iron
Bull & Susq Iron d 1 5s 1932
Debenture 5s al926

Ool F & 1 Co gen s f g 5s 1943
Col Fuel gen 6s 1919

Col Indus 1st & coll 5s gu 1934
Cons ind Coal Me 1st 5s 1935
Cons Coal ofMd lst&ref 5s 1950
Gr Riv Coal& C lstg 6s__/il919
Kan & H C& O 1st s f g 5S.1951
Pocah Con Collier lscs f 5s_1957
St L Reck Mt& P Ist5s...l955
Tenn Coal gen 5s 1951
Birm Div 1st consol 6s 1917
Tenn Div 1st g 6s al9l7
Cab C M Co 1st gu g 6s 1922

Utah Fuel 1st g 5s 1931
Victor Fuel 1st s f 5s 1953
Va IronCoal&Cokelstg5s 1949

J-D 90%
M-S 74 80
F-A 90 93
M-N 102 106%
F-A 75 78
J-D 76 79
J-D 86*2 92
A-O

J-J 91
....

J-J 87%
J-J 76 Sale
J-J 97% 97%
J-J 10078 101%
A-O 10078 101*2
J-D m m m m m *

M-S ■

J-J
, 84

M-S 92% 93

90 Sep *13
75 J'ne'13
91% 91%
107% J'ne'12
77% Nov'13
76 Aug'13
93 Oct *12

102% Apr '06
91 Got '13
86 Oct '13
76 76
97% 97%
101 Nov'13
10078 ()et '13
103 J'ly '13

"so" May"13
92*2 Nov'13

90 90

75 75
90 99%

"77"% "85"
76 76

91 98
86 877i
73 80*2
97 103

100% 103
99 102

103 103

"79% ~80
92 98

Miscellaneous
Adams Ex coll tr g 4s. 1948
Armour & Co 1st real est4Hs '39
Bush Terminal 1st 4s 1952
Consol 5s 1955

Bldgs 5s guar tax ex 1960
Cbino Copper 1st conv 6s 1921
Inspir Cons Cop 1st 6s (recta)..
Int Mercan Marine 4—.1922
Int Navigation 1st s f 5s 1929
Mge Bond (N Y) 4s ser 2..1966
10-20 yr 5s series 3 .1932

Morris & Co 1st s f 4 >£s._.lt39
N Y Dock 50-yr 1st g 4s—.1951
Niag Falls Pow 1st 5s 1932
Ontario Transmission 5s—1945
Pub Serv Corp N J gen 5s—1959
BayConsCopper 1st conv 6sl921
Wash Water Pow 1st 5s_..1939

M-S
J-D
A-O

J-J
A-O
J-J

A-O
F-A
A-O
J-J
J-J
F-A
J-J
M-N
A-O
J-J
J-J

74 75

893a 8978
88

92
85 87

"9434 "95""
69% Sale
76 76*2

85 88%
81

99 101%
88 89
88 89

104% 107
103%

74 74

89% 8978
88 Aug'13
91*4 Oct *13
85 Nov'13
165 Sep '13
94% 95
59% 69%
76 76

99% May'13
86% J'ne'13
82 May'13
100 102*4
87 Oct '13
88 ' 88*g
104*1 104%
102 Dee 12

74 827,
89% 92
88 89%
89% 96
85 94

122 199

94% 108%
56% 66%
75 79%

99% 99%
61 89%
82 84
100 102%
87 87
88 93

97% 121

* No price Friday; latest bid and asked, a Due Jan. dDue April, e Due May. a Due June, b Due July, k Due Aug. 0 Due Oct. p Due Nov. 4 Due Dm, Option Mle,
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CHICAGO STOCK EXCHANGE-Stock Record. 1653

STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
Nov. 29

Monday
Dec. 1

Tuesday
Dec. 2

Wednesday
Dec. 3

Thursday
Dec. 4

Friday
Dec. 5

Week
Skates

*25 30 *25 30 ♦ 30 * 30 Last Sate 25 Nov'13

'■& *76 85*2 *75 85 Last Sale 75 Nov'13 mm mm mm m

*89l4 8934 *89*4 8934 "8934 8934 "8934 89»4 8934 90 "80

*26*4 27 *26*4 27 27 27*2 2758 28 28 2S*4 .... •••• 695

6 6 *5*4 7 7 7*4 7*2 7*2 ••«■ <- mm m m U m 345

*134 2*4 *134 2*4 *134 2*4 *134 2*4 Last Sale 2 Nov'13 ------

1
*20 22 *11 22 *18 21 *18 21 Last Sale 22 Nov'13

*30 35 *30 35 *30 35 *30 35 Last Sale 35*2 Nov'13 ------

*4*2 6 *4*2 5 *4l2 5 *4*2 5 4*2 412 125

*25 35 *25 35: *25 l 35 *25 35 Last Sale 31. Oct'13 ......

27*4 28*4 2434 20% 20*4 26*4 26*4 27*2 27 2784 26% 2638 1,300

:■ 88*2 90 86*2 8712 86*4 87*2 87*2 88*2 88 88 SS 88 700

405 * 400 * 400 * 400 400 400 • 100

♦ 125 * 125 125" 125 * 125 *-— 125 125 10

"29*2 30 ♦30 *30 mmmm _30" 30 mmmmS- m m* mm'mm 130

82*8 S2*s 82*2 83*2 82 82 82 82
. J*' 90

*120 121 *120 121 *119*2 120 *119 119*2 120*2 120*2 126*8 120*4 100
* 51 * 51 ♦j. 51 50 Last Sale 50 Nov'13 ------

*76" 78 *76 78 "77% 78 *76" 80 78 78
'

mmmmmmrn 80

*47 50 *47 50 *47 50 *47 50 Last Sale 52 Sep'13 mm mmmm-

*50*4 51 50 50*4 50 50*4 50 50 • • ■ mm fm ■> wm
195

*210 215 *210 220 *210 220 *210 220 Last Sale 215 Nov'13 - -----

128 128 128 128*2 128 128 128 128 "128 128*2 12734 128 \ 919

2U 27g 21a 3 6,552
*9 " 9*4 *9 9*4 *9 9*4 *9 9*4 9 ... 9 - ":m 100

Last Sale 77 Feb* 13 '------

*93 95 *92 95" *92 95 ,93 93 • mm mm'mm ' ' • - W - 8

15*2 15*2 *16 18 *16 18 *16 18 *16 18 *16 18 100

99 99 99 99 99 99 *89 99*2 99*2 100 100 100 275

*61*4 62 *60*4 6D4 *60*4 6134 61 01 62 62
'

mmmmmm ■ - — 313

. - m m. «. '■ «. - - «
Last Sale 107 JUly'13 ------

77" *"I I 77" 77" ♦ 77 , Last Sole 7634 Aug'12
*120" 123 ; *118 121 *U8"

.
121 ♦lis" 121 119*2 I19*fi

'

- mm-mm ■ mm mi mm- 50

*116 118 116 il6 *116 118 *116 118 *116 118 *116 118 100

*132 133 133 133 *131 13234 *131 13234 132 132 mm mm m'mm m- 35

*118*2 120 *113*2 120 *113*2 120 *113*2 120 Last Sale 113 Nov'13 ------

*35 35% *35 35*2 *35 351'2 *35 35*2 Last Sale 3558 Nov'13 —'— - -

*117*2 118*2 *117*2 118*2 *117*2 118*2 118 118*4 118*2 118*2 11S*4 118% . 185

138 1*2 1*4 1% 13S lh 13g 1*2 1*2 1% 13S U2 10,474
*73 76 *73 76 *73 76 *73 76 Last Sale 75 Nov'13 ------

*90 ' 92 90*4 90*2 .♦90U 91 *90*4 91 *90*4 91 • 91 91 20

*--..• 17 ♦ 17 *-._. 17 ♦ 17 Last Sale 20 Nov'13 ------

*""" 40 * 40 * 40 * 40 Last Sale 45*2 Sep'1'3 -----k.

1703.1 172 171 17134 172" 174 173~ 175 175*4 176 174*2 175*4 1,686

*121*2 123 *122 122*a *122 122lo *122 122% Last Sale 12U2N0V13 ------

*16 17 *16 ' 18 *16 18 *16' 18 Last Sale 16*4 Nov'13
*66 68 *66 68 *66 68 *66 68 Last Sale 66 Nov'13 ------

105 105 1047a 105 105 105 105*8 105*4 105 105*4 105 105 529

*225 245 *225 245 *225 240 *225 240 Last Sale 240 Nov'13 ------

*102 103*2 102*2 103 102*2 102% *102*2 103 *102*2 103 *10212 103 40

195*2 198 .198 200 200 203 201*8 202 201*8 202 198 201*2 1,415
Last Sale 1*8 July'13

5534 5534 54*8 54*8 5434 5534 55*2 57 5634 57*2 5634 57 "i",175
109*2 109*2 109*2 109l2 *109*2 *109*2 m-m. m m. *109*2 " 109*2 109*2 85

* 9*2 *5 9 *5 9 *5 9 Last Sale 10 Aug'13 mmmmmrn

:

«. • — W ' *• * mmm* 'm Last Sale 9134 May'13 .mmmrnrnrn

Sales

kf the
STOCKS

CHICAGO STOCK
EXCHANGE

Railroads
Chiang©Birr Rys com100
Da prof 100

Ohic Rys part ctf "1"—
Chic Rys part ctf "Z"
Chic fiys part ctf "3"
Chic Iiys Pi.rt ctf
Kansas City Ry ft Lt.100
Do prer_____ 100

Streets W Stable C L.100
Do pref. ____100

, ftiscellancQiis
AmericanCan-100
Do nref , 100

American Radiator 100
Do pref—- 100

Amer Shipbuilding 100
Do pref. 1 --.-.100

Amer Tplep & Teleg__100
Bcoth Fisheries corn 100
Do 1st pref [_100

Cai A Chic Canal & D 100
Chic Pneumatic Tool.100
Chicago Title 8s Trust 100
Commonw'th-Edison .100
Do rights

Corn Prod Kef Co com 100
Do pref - 100

Diamond Match 100
Goodrich (B.F.) com.lOG
Hart fihaff & Marx pflOO
llinoig Brick 100
Internat HarvesterCol 00
Knickerbocker Ice pf_100
National Biscuit --.100
Do pref..- -100

National Carbon 100
Do pref - 100

Pacific Gas A El Co.. 100

People's Gas L&Coke.lOO
Do rights 100

Pub Serv ofNo 1H eom 100
Do pref 100

Rumely common.—.100
Do pref 100

Sears-Roebuck com 100
Do pref. 100

Studebaker Corp com.100
Do pref 100

Swift & Co._ 100
The Quaker Oats Co.100
Do pref 100

Union Carbide Co 100
Uplt Box Bd 8c P Co.100
U S Steel com 100

Ward, Montg'y 8t Oo pref
Western Stone 100
Woolworth.com__j._100

Range for Year 1913

Lowest

24% J'ne
70 J'ly 18
88 Jan 14
18 J nelO

5% J'ne 6
2 J'ne

16U J'ly 24
331sNov 10
4i2 Oct ,7

25 Sep 22

21ia J'ne 10
81 J'ne 10

Oct 10
Dec
Nov
Nov 13
Nov 10
J'ne 5

73i2 J'ne 10
40 J'ly 8
47i2 J'ne 12
200 Aor 26
125i2 J'nelO

23s Nov 18
8 J'nelO

77 Feb 11
90 Oct 21

15i2 Nov 29
94 . Ieh22
58 Nov 6
100 J'ne 12

400
125
28
78
118
50

105 J'ne 12
116 Dec 1
113 J'ne 2
11U2 J'ly 14
33 Nov 3
104 J'nelO

1 Nov22
65 J'ly 10
90U Dec 1
19 Aug 29
40i2 Aug 4
155 J'ne 11
117 May 19
16i4 Nov 17
66 Nov 8
101 J'ne 11
195 J'ne 12

99*4 J'ne24
148i2 J'ne 10

1 Jan 17
50 J'ne 11

10512 Feb 19
9 J'ly 22
87U Mob 24

Highest

30 Jan 3

91 Jan 20
102 J'ne 28

3314 Sep 5
» Sep 2
4% Apr 5

37 Sep 26
38 Oct 31

9i2 Jan 3
45 Mchl8

461a
129U
500

135
55

103i2
13934
71

89%
55

55i2
221

155

3%
18 *2
77

110%
53
99i2
70i2
115

Jan 31
Jan 30

Feb 11
May 1
Jan 13
Jan 2
Jan 3

Jan 3
Jan 6

Jan 29
Sep 16
Sep 11
Sep 29
Novll
Jan 31
Feb 11

Sep 12
Feb 13
Oct 3
Jan 31
Jan 23

130

123

136
118

63

130

Sep 15
Jan 14

Nov 10
Jan 25
Jan 27

Sep 23
HjNoy 29

85 Aug 14
101% Jan 13
69 Feb 21

97-% Feb 6
214*4 Jan 2
12434 Feb 17
34 Feb 13
70 Nov 5

10778 Mch 6
280 Feb 15
108% Feb 15
218 NOV 4

1% Feu 10
68*4 Jan 2
111 Sep 17
„ 14% Jan 2
112 Jan 3

Rang1 for Previous
> Year (1912)

Lowest

25 Nov
90 May
83 Dec
19*4 Nov
6 J'ne
3 Oct

1414 Aug
40 Oct
6 Mch

:35 Jan

11% Jan
91 Feb
325 F0b
131 Jail
45 Aug
l00 Feb
138 Deo
39 Mch
77 Mch
49 Feb
44 Mch
181 Jan
13514 Jan

"16* Feb
87 Oct
103 J'ly
63 Dee
97 Dec
56 Jan

105% Deo
67 May

114 Deo

122% Oct
103 Mch
115 Feb

x 61 J'ly
103% Jan

: 80 Dec
98 Dec

94% Deo
99% Apr
140 Jan

121i2 Jan
3078 J'ly
92 Dec
98*4 Jan
215 Jan

10532 Jan
113534 May

38 May
5858 Feb

9 Sep

Highest

40 Apr
93% Jan
104*8 J an
38 Jan
11 Jan

57s Jan
25 Sep
50% Jan
117r Apr
52 J'ne

47
126

405

135
61

106*3
1987„
70

95

65*8
55%
222
150

Oct

Sep
J'ly
Apr
Oct

Oct
.3 oh
Dec

J'ne

May
' let

J'ne

Mch

21% ' >ec
87 »

111*4 Feb
80% Sep
102% Jrh
73% -'up

12678 Sep
76's \Ug

161% -inr
130*4 Jay
135 Sep
120 Jan

: 67 Apr
122% Oct

94*2 Apr
arl0712 ADr

9878 Nov
*103% Oct
22U2 Nov
125*4 J 'ne
49 Aug
97% Aug
109% Apr
397 Nov
110 Jan
231 Nov

178 i an

80*2 Sep

15 ~ Nov

NAME.
Capital
Stock, t
(00s om

Surp. A
Profits f
itled.)

Dividend Record «•' j
In

1911.

In

1912.

Per¬

iod.
Last Paid, j

% Bid. Ask.

Southwest Tr 4 8
StandardTr A Sav

Stockmen's Tr A 8
Union Trust Co..
WestSideTrA Sav
Woodlawn Tr A S

$200,0
1,000,0
'200.0
1,200,0
400,0
200.0

1%25,7
8424.5

*

49,1
S1,657,2
8137.6
107,8

Org. J

"T
8428

842«

9H

uly 5

""e"
8

8428
10

'12.

Q-M
J-J

Q M
Q-M
Q-J

V. 95, p. IS. r120 125
Oct. *13, 1H 154 157
July 13. 3 ;145 150
Sep.30*13,2
Oct. *13, 3 300 ...

Oct '13, 2K 215 222
.1

Chicago Banks and Trust Companies

NAME.

American State... w$200.0 j$151,8
Calumet National 100.0 62,6
Capital State 200,0 20,9
CentralMff Diet. $50.0 s33,9
Cont A Com Nat. 21,500,0 M07518
Corn Exoh Nat-- 8,009.0 M.568,7
Dreael State--— 3Q0.0 118,9
Drovere' National 750.-0 M07,5
Englewood State* 200,0 57,8
Flret National flO,000,0 7112149 6
FlrstNatEnglew'dJ 150,0 A243.0
Foreman Bros—_ 1,000,0 s56S,8
Ft Dearborn Nat. 2,000,0 A964.8
Haleted St State. 200.0 27,8
HibemlanBk Aeen 2,000,0 il,197,4
Hyde Park State. 200,0 $45,6
Irving Park Nat— 100,0 12,5
Kaspar State 400,0 217,5
Lake View State. 200jO 7,9
Lawndale State._ 200.0 .'59,4
Lira Stk Exch Nat 1,250,0 h527,3
MechATrad State 200,0 55,7
Nat Bk or Bepub. 2,000,0 hl.515,3
National City 2,000.0 7»243,0
National Produce 250,0 hi 17,1
North Ave State. 200,0 sl04,8
North Side St Bav 200.0 14,4
North Weet State 300.0 63,3
Ogden Ave State. 200,0 si 1,0
People'sStkYd«St 500,0 109,6
Second 8ccurity„ 200,0 *21,7
Security 400,0 *171,5
South ChicagoSav . 200.0 138,5
South Side State. 200,0 25,4
State Bank or Chic 1,500,0*2,709,2
State Bank ol Italy 200,0 h54,4
Stock Yards Sav. 250.0 s259,0
Union Bk of Chic. 500,0 *180,3
Washlngt'nPkNat 100.0 23,2
Cen trialTrCo of 111 4,500,0*2,211,0
Chicago City BAT 500.0 379,5
Chicago Sav B AT 1,000,0 *262,9
Chicago Title ATr 5,600.0 12,263,2
Colonhit Tr A Sav 1,000,0 *501,6
Cont&ComTrAS 3,UOO.O * 1,972,8
■Drovers Tr A Sav 250.0 *187,5
First Trust A Sav 5,000,0 *3,441,7
FtDearbornTrAS 250,0 *27,4
Franklin Tr A 8av 300,0 118,7
Greenebaum Sons 1,500.0 *185,8
Gua antce Tr A S 200.0 152,0
Harris Tr A Sav— 1,500,0 *2,456,3
Home Bank A Tr. 300.0 82,2
Illinois Tr A Sav. 5,000.# *10607 2
KeowbodTr A Sav 200.0 *113,3
LakeVlewTrASav *200.0 94,6
LaSalleStTrASav 1,000,0 *300,6
Liberty Tr A Sav. 250,0 »27,9
Market Tr A Bav. 200,0 *30,9
Mere'ntlleTrASav 250.0 *53,4
Merchants' L A Tr 3,000,01* 7,287,7
Michigan Ave Tr. 200.0 *72,8
Mld-CltyTrA Sav 600,0 112,5
Northern Tr Co.. 1,500,0 *2,960,8
Nor-Weet Tr A S. 250.0 151,4
Old Colony Tr A S 200.0 y52,8
People's Tr A 8av 500.0 h243,2
Pullman Tr A Sav 300.0 280,4
Sheridan Tr A Sav 200.0 *49,8

Capita.}
Stock, t
(00* om

Surp. &
Profits t
itled.)

Dividend Record

In

1911.

6

Org. J
Beg.b

10

16
6

10

6H
12
12

Prlv
8

Org. N
Not pu
Beg. b

Orga
10

10

Beg.
8
"6
6

7
6

5

Org. N
OH

Beg. b
6

8
6

12

Beg. b
8

6

6

8

10
6

8

8a2*

Notpu
8H
16

Beg. b
Beg. b

2H

"li"
Beg. b
16a4e

7
6

Beg. b
Org.D
Org. 8
Beg. b

15

Com.b
8

8

Beg. b

"~8_

In

1912.

2H
None

an. 27
ua. Oct

10
16
6

10
8

17

1»H
ate Ba

S

ov 28
bllshed
us Aug

n. Feb
10

lOAfe

US.AUf
S
5

6

7
6

9

or. 27
10

ueNov
9

8
6

12

us .Aug
10
9

«k
8

10A2*
6

8

8A2«

bllshed
- 10

None

us .Apr
us .Apr

10
«

12

us.Apr
l«A4r

7AU
6

ua. Ma
ec. 9

spt. 3
usJ'ly

10

ua. A~p
8

8

usJ'as
8

8
X

Per¬
iod.

An

'18.
7'12

Q-J
Q-J
Q-J
Q-J
Q-J
Q-M
Q^M
nk

Q-J
1912
— »e

*12.

*12;
J-J

Q-J
Q-J
Q-M
26'1

Q-J
Q-J
Q-J
Q-J

Last Paid.

% Bid. Ask.

Sep30'13,l%sc
Jan 'is, 6
V.95, p.1S85
V. 05, p. #44
Oct.'13. 3
Oet. '13, 4
Oct. '13, 1H
Oct. '13, 2H
Oct. 'lSi 2
Sep 30'13, 4%
Sep 30 '13,.2%

os:T». 2

e note (ff)
V. 95, p. 273.
V. 94, o 465.
July '13, 6
Oct *13, IX
Oct. '13, 2
Sep.30'13,3
2 V 94, o 593
Sept30TS,2
©ept30'13 1H
Oct. '13, 1H
Jan. *14, lk

Q-J 'Oct. '13, 1H
Q-J Oct 13, 1X
'12.

Q-J
I'll

QJ
Q-J
Q-J
Q-J
19'1

Q-M
M-N

Q-J
Q-J
JJ

Q-J
Q-J
Q-J

Q-J
Q-M
3 '11

S 12

QJ
J-J

Q-J
10 '1
8

Q-J
Q-J
y'10
'12.
'12.

1*13

Q-J
Q-J
10'l

Q-J
J-J

l 11

Q-J
Q-J
Q-J

V.95. p. 1944
Oct 'IS,, 2H
V.93, p.1235
Oct. '13, 2
oct:is, x
Oct '13. 1H
Oct. '13, 3
2 V.95. p.523
Sep.30'13,4
Nov 13, S
Oct'13. 2H
Oct.'13, 2"X
July '13, 6
Oct. '13. 1H
Oct 'IS, 2H
Jan.T4, 2i
e note HI)
Oct. '13. 2H
DecSO'll, 4
V.92, p.929
V . 94. p. 1030
Oet. .'13, 2H
July '13, 3
Oct. '13, 8
l.V.92,p.l004
Oct. '13, 4
Oct. '13. IK
Oct. '13, IK

V. 15, p. 6#3
V. 94, p. 494
Oct. *13, 4
Jan.'14, IK
1 .V.I2,p.l&04
Sep.SO'13,1
July'II. 4
V 92. ».1537
Oct. '13, 2K
Oct. *11. X

Sept 30'l3,lit

220

150
109
139

277
408
215

250
174
417
330

250
125

130
116
237
110

215
250
128
210

161

167
136

130
185
100

256

260

215
130

386
141

300

179
225
220

290
140
210

171

112
144
279

413

260
180
423

265
130

fll)
136
120
242
116

2,25
'

255

132
214
164

171
142
134
190

109

266

25§

135
391
145

183

222

315

143
220

nf
257

159 162

150
450
147
480

180

170
100

176

117

160

435
130

215

312

330

110
290
180
147

155

152
490
190

175

102

119

163

440
135

218
318

116

295

150

Chicago Bond Record
BONDS

CHICAGO STOCK

EXCHANGE
Week Ending Dec. 5.

Inter¬

est

period

Am Tel A Tel coll 4s 1929
Armour A Co 4Ha ..1939
Auto Klec 1st M 6s...... 1928
Cal Gaa A El unlf A rel 5s 1937
Chicago City Iiy 5s 1927
Chic City A Con Ilys 6s.dl927
Chieago Elev Ry 5s.....1914
Chic Pn«u Toel 1st 5«..al921

Chicago ftya 5s ...1927
Chic Rya 5s series 'A"
Chic Rya 4s series "B"
Chic Rys 4s .series "C"
Chic Rys coll 6a 1913
Chic Ry Pr m M g 4s.cl927
Chic Ry Adj Inc 4s *1927

Chicago Telephone 5e___1923
Cicero Gas Co rel G m__l*32
Commonw-Edlaon 5s.^..1943
Commonw Eleo 5a...81943

Cudahy Pack let M 5s 1924
Dla Match Con deb 6s... 1920
Gen Mot 6% 1st L notes.1916
Int Har 1-yr 5% % notes.1915
"Inland Steel let M g ®a_.1928
Kan City Ry A Light Co
5s ...1913

Lake St El—1st 5S......1928
Metr W Bide El 1st 4a... 1933
Extension g 4s 1938

Mil El Ry A U 1st g 5s_.1926
do rel A ext 4K«--193i

Morria A Co 4kb.—-1939
Nat Tube 1st g 5j 1952
Nor Shore El 1st % 6s ..1922

do let A rel g 5a...1940
Nor Sh Gas of 111 let 5a.. 1937
North West El 1st 4s 1911
N W G L A Coke Oo 5i„l»28

Ogden Gas 5e 1945
lJeop Gaa L A C 1st «s 1143
Refnndiag gold 6s 1947
Chit Gaa L A C 1st 5e.l»37

Coasum Gas 1st 5s 1936
Mutual Fuel Gaa 1st 6s 1947

Pub Berv Co let rel g 6s.1956
South Mde Elev 4Hs 1924
Swift A Ce let g 6e 1814
TFl-Cfty Ry A Lt eok
trast Ilea ■ f 6a 1928

Unite lOve (I^op) da 1945
U # Gypsum 1st C 6a 1922
Weetere Elee Co 6e 1922

j-j

J -D

M-N
F-A

A - O
J-j

J-J

F-A

A-O

j -D
P - A

F-A

j-j

Mayl
-D

J-J

M- 8

M- B

M-N

A-0
F-A

Bid

t'".l
72

t....
991s

+

94~
9012
9634
89

7634
L-.

48

99*8
*....
100*8

1100*8
9878

1103U
98

M-N
J-j

F-A

j -j

F-A

j-J

j-j

M-N

A -O

A -O
F-A

M- S

Q-M
M-N

A-O

M- S

j-j

J -d

M-N

yi'i
j-j

A-O

A-O

U- S

J-j

Note—Accrued Interest reus t he added te all Chicago price a.

Price

Friday
Dec. 5.

78i2
75

1103.
1 94

8512

t.I"
t.—

Ask

90 r
73i2
97

9912
80

95ig
Sale
Sale
92
79

94l2

70"
Sale

• 99*s
93

Sale

100*g
Sale

105i2

Sale
77

104i2
94'2

101
99

Low High
91 Feh '13
89 34 8934
82i4 April'12
96i8 May '12

Nov'13J

99

93U

"99"
1101
99l2

1....
1 89

tlgi'a

100

Sale

99U

Sale

9934
89i2
90I4
9978

1 70 ...

x'.l'.l ioi

Week's

Range or
Last Sale

B'ds

Sold

783s
9478
90i2
96»4
90
78
93

100
74
48

Oct '13
Oct '13

90i2
967«

Nov'13
7312

Sep *13
Jan '12
Sep '13

49

99i2 Nov'13
96*8 Dec *12
100*8 10078
100*8 Nov'13
987j 9878
103i2 I03i2
9934 April'12
99 July'13
105*8 April'12

90 Oct '12
75 Sep' 13
78 79
77 Nov'13

10478 Aprii'12
95 AorllT2
85*2 Nov'13
100*4 May *12
103*4 AprlI'12
96 Aug* 13
9512 Sept '12
100*4 July '11
100 Sep'13
93*4 93*4
115*2 Sept'12
99*8 99*8
101 Nov'13

99*2
Sep '13
Nov'13
Nov'13
Nov* 13

99*2
100

89*2
90*2
99*2

98*4 April* 12
85 April'12
100 May'12
99*8 July'13

No. Low High
91 91

89*4 • 9178

19

Rangs
for

Year 1913

99*g 1017,
78*4 S9
92*8 33*4
88 . 94
96 100*4
90 9434
77*8 84
93 93

~7~i 75"
45 58

99 1017a

'99% 103*8
99*8 102*8
9878 100*2
101*2 108*2

"99" 99""

75 87
78 82

76*2 81

85*2 89

"9s" Too"

9912 100K
93 97

"9834 To'i"
100 103
99 100K
99*4 100U
887g 973|
90*g 93*4
99 100*4

99*8 101

• Bid end asked prices; no sales were made on this day. T Aug. 9 (eteee of business) tor national banks and Aug. 11 (opening ol business) lor State Institutions, t No
prlee Friday; latest prloe this week, i Sept. 1 1911. f Dlrldcads aot pubilebed; stock all acquired by the Continental Jk Commercial National Bank, a Due Dec. 31.
<)Due June. cDuo Feb. dDue Jan. 1. t Extra div. < Capital Increased from 6600,000 In September 1913, the October 1913 div. of 1H% being first dlv. on nmjr
capital. Y. 97, p, 155 ■ k New stock. . I Juno 5. » August 28 1913. x Sales reported beginning April 18. q Dividends are paid Q.-J., with extra payments Q.-F.
Juno 4. t Deo. 31 1912. v Ex 21% aoci nilataJ dlviitaJ. 10 Iaersase In capital to $403,933 autUorlxeJSept. 24, a cash dlv. of 75% to be deolarcd la oonnaotloa tnere-
Wlth. V. 97, p. 1033, 574. y Aug. 21 1913. 2 Capital laoroGe J to $333,033; V. 97. p. 705. h Oot. 21 1313,. s 03t 22 1913. «. " ■ ■ ,
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1654 BOSTON STOCK EXCHANGE-Stock Record.

SHARE PRICES—NOl PER CENTUM PRICES

Saturday
Nov 29

•9178 92%
*9778 9812]
*199 —

85 85
• 178

49ia 50
•250
*7 15
*60 66

*39" ~4~o"
•162 164
•— 105

"84" 85

*85" 8612
» 98
;*10% 11
*6412
76% 77
1 1 1-32

107 107
*167 —.

*25 30i2
. 161% 15118
*81% 82U
•120 1271a
*671| 68l2
90 90

*43 —

*90la 9112
2ia 2%

*16% 17
1071a 107%

*11212 11312
12038 120%

7579
*5913
*97

"

*8
*15

IOI4
263

136U
*99

9112
9I84

*216l2
*

*25"
*68
133

*152

1534
105

2684
*26%
*1

15434
4712
27%
548g
1041]

757g
60

100
9

16%
IOI4

264
137
100
92

9134
217
3

30

1*3312
15312
1534
105

2634
2684
1U

155

47lj
28

54l2
105

H4 1%
340 240
181a 18'4
*.95 II4
*30 31

6884, 69%
"

15ia 1534
*4is 43s
*ia ®4

, 4 41S
•

27% 2714
61 6H4
890 390
•IH3 1212
*3714 37%
32i8 33i2
*214 2i2

Monday
Dee 1

*92 92i4
*9734 98i2
199 199

85l2 85l2
* 176

4918 50l2
*250 260
*7 15
*60 66

*39" 40 "
♦162 164.

10334 10384

®83% 84
*11834 II984
85 85

*
.... 98
10ia 10%
64l2 65
77 78
1 1 1-32

*103 108
*167 167i2
*25 30i2
14914 14914
*8214 83
*120 1271a
68la 68i2
*90

Tuesday
A£>ee2

934
3

69

28

1212

*9ia
*234
•68

28
12

*293g 30
*U 12

*3.- 3%
45U 4534
*82 83

16% I6I4
458 45g

• 258 25S
• 5 5
*3A 378
*3% 3%

1 *2 2l2
| *514, 6
2I84 2I84
*-.. ®4
*38 38%
15i2 15I2
•Ha 1%
8 8%

. 23ia 23i2
. 1U VA

.80
4

4784
70

*34
■ ' 4 \

*47

70

»17ia 18
54 54

•1734 18
*30 ...

H2 1%
6Mi 6Mi

241a 2412
*.20 l4
20% 21
234 234

•25 26

334 334
*34 .78

•36 37

4612 4612
134 134
784 734

•47l2 48
*1U 1%
•134 17g
40 40
*.40 .50

43i8 4314
90 91
*2% 2%

♦I6I4 17
IO6I4 IO6I4
113 113

119l2 12034

"7534 73%
60 60
*98 100
*8 9
*15 I6I4
*10l4 11
*261 265
137 137
*99 100
92 92

91 91

*216i2 217i2
3

*?5 30
*68 ...

134 134
152 15214
1534 1534

105 105

26l2 2634
*26% 2634
*.99 114
155 157

4714, 4714
27l2 28
54ig 5434
104ia 105

*li4 H2
*240 250

1834 19
*.95 118

■ 3078 3078
68i2 69
15ia 1558
4 4

•% a4
4A 4I4
27% 28l4
60 61

388 390

*1H2 12%
3734 3734
32 32l2
*2U 2%
9% 934

itt S6
28 28%
12 12%
*29 30

♦% 12
*3 3%
*45% 4534
82% 8278
16% 16%
*4% 412
2% 25g
5% 5%
*3 Mi. 378
*3A 3%
*2 212
5U 5M

*21i4 21%
* 1

38 38
153S 15%
li2 H2
77S 8Me

23% 23%
*1 1%
*84 .80
*4 4%
47 '• 47
68 • 68

17% 17%
54 64
17% 17%
*29 31

*1%
6%
24

.20
21

234
24

*92%
*97%
198%
85%

I

"47%
*259

■

■: *7

♦60

*39"
*162

10384

*80%
*118%
*84%
*-

*10%
67

7734
1

*103
*167
*25 .

149%
*82
*120
*

*90"

92%
97%
199

85%
176
50

260
15

66

40"
164

104

82"%
II984
86
98
11

67

787g
1%

108

167%
30%
149%
82%
127%
68%

1%
6%
24

.20
21

234
25

334 334
*.70 .80

36% 37
46% 40%
*184 178
*7% 734
47% 47%
*1% 13s
1% 134

41 41
*.40 .50

♦43 ...

90 90

*2% 2%
*16% 17
108 107

11234 113
11884 120%
* 16

76 76

*5934 60
*98 100
*8 9
*15 16%
*10% 11
*261 262

137 138"
*99 100
91 91%
91 91%

* 217%
* 3

*25 30
*68 -.1
* 133
152 15278
15% 15%

10478 105%
27% 27%
26% 26%
*1 1%
156 157
47 47%
*27% 28
54% 56
104% 104%

*1% 1%
240 245
19 197g
*.95 1%
31 31

687g 69%
15% 1534
4% 4 Me
*% " ®4
4% 434
28 2834
60% 61%
390 395

*12% 13
37% 33
32% 33
*2% 2%

, 9% 10
234 234
67% 68%
29 29

12 .12%
♦29 30

*% %
*3 3%
45% 45%
*82 83

17% 18%
4% 4%
2% 2%
5% 5%
*3%, 378
3% 3%
*2M. 2%
5% 6

♦21 21%
s4

39 40

•15% 15%
*1% 1%
8 8MB

2334 24%
1% 1%
*84 1
4% 4%

4734 4734
70 70

17% 1734
54 65
18 18%
31 31

1% 1%
6% 6%

243s 26
*.15 .20

21% 22%
2% 2%

26 26%
3% 4
*84 .85

37 37

46% 46%
134 184
734 734

»4734 48%
k»l% 1%
1% 17s

41 41%
, % %

Wednesday
Dead

*93% 93%
*97% 98%
*198% 199
*85 86
*.... 174
45 48

"*7" "15"
*60 66

*39~ 40"
*162 164
*103 104

"77" 80%
*11834 11934
*85 86
*.... 98

*10% 11
66% 67
78% 80%

1 1-32 lMe
*103 108
167 167

*25 30%
*1517s 152%
*82 82%
*120 127%
68% 68%
*90

Thursday
Dec 4

Friday
Dec 5

Last Sale 92% Nov'13
Last Sale

*198% 19884
86 87%
Last Sale
44 47
Last Sale
Last Sale

Last Sale
Last Sale
Last Sale

98% Nov'13
19fc% 198%
88% 90

176 Nov'13
-47 47%
260 Nov'13

16% Oct'13
60 Nov'13
6% Nov'13
39 Nov'13

Last Sale 162 Nov'13

*103% 104
Last Sale 200 Nov'13
78 79
Last Sale 119%Nov'13

*85 86
Last Sale OS Nov'13
11 11

66% 67%
79 80%

11-32 1 5-32

*103 108

167 167
Last Sale

152 15284
Last Sale

Last Sale

68' 68%
*90%

*43 45

90 90%
"

*2% 258
16% 16%

10584 106
H284 113
119 12084

"76" 76*34
*59% 60
*98 100
*8 9
*15 10

*10% 11
245 261

137% 139
*99 100

9134 9134
91% 92

217% 217%
► 2

*25 30
*68 ...

* 134

152% 153
15% 15%

105% 105%
*26% 27%
*26% 2634
*1 . 1%

156 157%
47% 47%
*2734 28
553g 57%

10434 105%

1% 1%
245 245

1934 207,
*.95 1%
31 31

69% 71%
16 16%
4% 4%
*% 1
4% 434

28s8 29%
61 61%
388 399
13 13

38% 38'4
3234 3284
2% 2%
934 10
234 2S4

44 44

90 90

*2% 2%
*16% 17
1057S 106%
112% 113%
120% 121%
Last Sale

76% 77
60 60

98 98
*8 9
Last Sale

10% 1034
7*242 245
139 139
*99 100

9134 9134
92% 92%
217% 217%
Las Sale
Last Sale
Last Sale

133 134
'

152% 152%
15% 15%

105% 105%
*'27 28

*26% 27
Last Sale

158 ,158%
49 51%
2778 28
5634 5734
1058a 1053S

68%
29
13
30

%
3%

67
29

13

*29

*%
3%

46% 47
*82 83
18 18

438 4%
*2 2%
5% 5%
*3Me, 334
*3 'A 3%
*2 284
5% 6

*21% 22
*% ' ®4

3934 3984
15% 15%
*1% 1%
8 8Me

24% 2478
*1. •• 1%
*84 1
4 4%

*47% 48
69% 70
17% 17%
53 54

1734 18%
*30 32

*1% lh
6 6%

25% 26
*.15 .20
22 23%
2% 25g

26% 26%
*384
♦.70 84
3634 37
4634 47
134 134
8 8

♦49% 4934
♦1% 1%
134 178

41% 41%
*.40 %

*1% 1%
250 250

20% 21%
Last Sale
31 31
71 72
16% 17
438 438|

*103% 104

*79 92

*85 86

11 11

68 68

78% 79%
1% 1%

*103 108
*167
26 Nov'13
*152 152%
80% Nov'13
130 Oct'13
68 68

*90%

44 44

90 90

*2% 234
*16% 17
106 106%
112% 113
1203S 12034

17% June'13
77 77%
*59% 60
98 98
8 8 '

16 Nov'13
11- 11

243% 244%
139 13934
100 . 100

91% 9134
92 92%

♦.... 211
3 Nov'13
26 Nov'13

68 Nov'13
133 133

152 152

15% 15%
105% 105%
*27 28

26% 26%
1Mb Nov'13
158 158%
49% 50%
2784 28
5638 57
104% 105

Sales

of tht
Veek

Shares

*1% 1%
250 250

20% 2034
1% Nov'13
31% 31%
70% 7034
16% I684
4% 4%

Last Sale .60 Nov'13

4% 4%; 4% 4%
29% 30
61% 62
400 407
*13 13%
3834" 39
33 33

2% 2%
978 978
2% 2%
68% 6934
29 29%
*14 14%
Last Sale

Last Sale

3% 3%
*47 '48

81% 83
*18 18%
4% 4%
*2 2%
5% 53g
Last Sale

*3% 358
*2 234
*534 6%

*21%" 22
Last Sale

*39 40

15% 15%
♦1% 1%
*8 8 Me
24% 25%
*1 1%
Last Sale

*4% 4<
48 48
70 70
1734 18
52% 53%
*18% 18»8
*30% 33
*1% 1%
6 6
26

*.15
23

284
27

334

26%
.20

2384
234
28
4

Last Sale
37 37%
47 47%
*1% 134
*734 8%
49 49

1% 1%
•1% 2
41 41%
*% 34

28% 29%
160% 61%
405 4C5
*13- 13%
238 38

32% 33
2% 2%
10 10

*234 3
69% 69%
29% 29%
14 14%

30 NoV'13

% . Nov'13
3% 3%

♦46% 48
*82 83
17 17

4% 4%
2% 2%
5% 5%

3% Nov'13
*3% 334
2% 2%
6 6

*21% 22
34 Nov'13
*39 40

215% 15%
*1% 1%
8 8%
24% 25

4 n ^ .ll2
% Oct'13

4% 4%
48% 48%
70 70
18 18
54 54

21784 18
32% 32%
*1% 1%
•6 6%
26% 26%
*.15 .20
23 23

234 234
27% 29
37# 37g

84 Nov'13
37% 37%
46% 47
*1% 134
8% 9

248 48
*1'A 1«8
*1% 2
41 41%
*% 34

28

135

1,783

STOCKS
BOSTON STOCK
'

EXCHANGE »

40

"""145

15

60
276

3,576
10,556

5

23

"""452

70
242

305

5

251

95

3,450

""341
85
51

100

""~40
2,514

v

,243
5

453
361

13

168

239
270
612

137
114

""618
1,536
313

8,7061
149

35

11,650

""225
7,053
2,823
451

"3", 163
3,375
1,716

76

70
530

1,221
105

558
235

2,186
231

390

150

250
24

749
480
840
902

"""25
50

405

50

""156
205
95

, ' 277

2,467
235

'""485
190
241

910
318
180
120

105
353

1,325
100

330

1,195
650

368

'""719
574
160
740
90

50
410
108
25

t Railroads
Atch Top & Santa Fe.IQO
Do pref ..—100

Boston & Albany.. 100
Boston Elevated.....100
Boston k Lowell-. 100
Boston fc Maine. 100
Boston & Providence.100
Boston Suburban El Cos.
f Do pref..
Boston is Wore Elec Cos.
Do pref

Chic Juno Ry A USY.100
Do pref

Connecticut River 100

Fitchbueg pref 100
Ga Ky A Elec stmpd.100
Do pref . .100

Maine Central 100
Mass Electric Cos...100

T Do pref stamped .100
N Y N H A Hartford. 100
Do Rights .......

Northern N H 100
Old Colony .100
Rutland, pref .100
Union Pacific... 100
Do pref ...100

Vermont A Mass 100
West End St— 50
Do pref.... 50

/iliscelianeous
Amer Agricul Chem—100
Do pref 100

Anjer Pneu Service.. 50
Do pref ... 50

Amer Sugar Refin_._100
Do pref 100

Amer Telep A Teleg.100
American Woolen ,100
Do pref 100

AmoskeagManufacturing
Do pref

Atl Gulf& VV I S 8 LllOO
Do pref .100

East Boston Land 10
Edison Elec Ilium 100
General Electric 100

McElwain(WH)lst pf 100
MassachusettsGasCosl 00
Do pref 100

Morgenrthaler Lino___100
Mexican Telephone.. 10
N E Cotton Yarn 100
Do pref 100

N E Telephone ..100
Pullman Co .100
Reece Button-Hole._ 10
Swift A Co .... 100
Torrington.. 25
Do pref 25

Union Copper L A M 25
United Fruit ..100
Un §hoe Mach Corp. 25
„ Do pref. 25
U 8 Steel Corp.... 100
Do pref...- 100

. Mining
Adventure Con 25
Ahraeek—-a—.. 25
Alaska Gold ...10
Algomah Mining.... 25
Allouez —......j.. 25
AmalgamatedCopper 100
Am Zinc Lead A Sm_ 25
Arizona Commercial. 5
BosACorbCopASilMg 5
BuJ te-Baiaklava Cop 10
ButteA Sup Cop (Ltd) 10
Calumet A Arizona 10
Calumet & Hecla 25
Centennial ; 25
Chino Copper. 5
OopperRange Con Co 100
Daly-West 1 20
East Butte Cop Min. 10
Franklin 25

Granby Consolidated.100
G roene-Cananea. i 00
Hancock Consolidated 25
Hedley Gold..— 10
Helvetia Copper 25
Indiana Mining— • 25
Island Creek Coal. 1

Do pref 1
Isle Royale Copper 25
Kerr Lake

— 5
Keweenaw Copper 25
Lake Copper Co 25
La Salie Copper 25
Mason Valley Mines. 5
Mass Consol 25

Mayflower ... 25
Miami Copper 5
Michigan ... 25
Mohawk 25
NevadaConsolidated. 5
New Arcadian Copper 25
Nipissing Mines 5
North Butte. ... 15
North Lake 25
Gjibway Mining..—. 25
Old Colony— .... 25
Old Dominion Co.... 25
Os-eola 25
Pond Creek Coal— 10
Quincy ... 25
Ray Consol Copper 10
St Mary's Min Land. 25
Santa Fe Gold & Cop. 10
Shannon 10
Shattuck-Arizona 10
South Utah MAS 5

Superior.... ... 25
SuperiorA BostonCop 10
Tamarack... 25
Trinity 25
Tuolumne Copper 1
U S Smelt Ref A Min. 50
Do pref 50

Utah-ApexMining
Utah Consolidated
Utah Copper Co ... 10
Victoria 25
Winona 25

Wolverine., 25
Wyandott 25

Rang- Since, Jan. 1
Jn basis of 100-s/wre Uts

Lowest

! Oct__ 16

ly 9
36
5

Apr
Nov

91%
95% J'
190 *

82j -

170 Nov24
44 Dec 4
250 May 14

7 Sep "
r 57% J'ne

5 Feb
39 Oct
162 Sep
101% J'ne 20
200 J'ly
77 Dec

*115 Aug
82% J'ly —

98 Nov 19
10% Dec 1
6334 N ov 24
75% Nov 15
.60 Nov 15
103 Nov 26
158 J'ne21
25 Aug 28
139% J'ne*"
80% J'ne
127 Sep _

67% Nov 22
85 J'ly 15

Highest

166
107
260

122
120
88
110

24

14
5

106% Jan 2
101% Feb 4
215 Jan 3
114% Jan 30
205 Jan 27
97 Jan 3
290 Jan 3

16% Oct 31
65 Mob
7% Mch

45 Jan
Feb
Mch -

Jan 13

Feb 8
Feb 10

Sep 20
__ Mch 13 I

193s Feb
79 Feb
130 Jan ^

2% Aug 12
130 Feb 21

176% Feb 11
30 Mch25
162% Jan
90% .Ian „

150 Feb 27

81% Feb
100 Jan

:sy

Raw* /V Previous
Year 1912

Leanest Hlqosst

9

8

41 Sep 4
90 Novll
2% J'ne 11
16 Nov 3

105 J ne 12
110 J'ne 9
118 Nov 10
1634 Feb 28
74 May 8
59 Mav27
92% J'ly A'
5 Jan 10
10 Jan 7
9 J'ne 5

6242 Dec 4
130 J'ne10
95 May26
87 Apr 28
86 J'ne 10

209 J'ne 14
3 Jan 16
17 Apr 9
637a Apr 7
133 Nov21
149% Sep 5
14% Apr 15

101 J'ne 12
26 Sep 15
20 Sep 25
%J'ne 6

147 J'ne24
41% J'ne 10
26% J'ne 24
50 J'ne 11

1Q2% J'ne 10

1 May 12
230 Nov24
u?8% J'ne 10
.15 May20
29% J'ne 11
62 J'ne 10

15% Deo 2
2% J'ne 0

.05 J'ne 5
1% J'ly 14

18% J'ne 10
56% J'ne 11
388 Dec 1
10 J'ne 10
30% J'ne 10
32 Dec 1
2 Sep 10
9% J'ne 10
2% Nov 25

51 J'ne 10

27% Oct 24
12 Nov 29
2778Jan 10

% May 8
3 Oct 17

44% J'ne 12
79 J'ly 1
16 J'ne 10
2% Jan 14
1 Aug 14
5 Nov 20
3% J'ne 4
3% Nov 24
134 NOV 19
6 Nov 25

20% J'ne 10
84 Nov26

88 Nov25
13 J'ne 10

% J'ne 10
7% Nov 5

2134 J'ne 10
,99 May 17

% J'ne 6
3 Apr 30

4134 J'ne 10
68 Deo 1
15 J'ne 10
52% Dec 4
15% J'no 10
30 Nov 28
1 J'ne 12
6 Nov 24
21 Feb 19
.15 Aug 12
21 NOV 24

1^ Jan 2
21 J'ne 10
3 May 15

.55 Oct 16
34 J'ne 10
45% J'ly 7
1% May 6
7% May 6

40 J'ne 10
.90 J'ne 10

. 84 Sep 12
39% Nov 25
,40 J'ne 121

57 Jan 11

99% Jan 2
4% Jan 3

2334 Jan ll
118% Jan 3
117% Feb 1
140% Jan 3
21 Apr 30
837S Sep 23
75 Jan 14

100 Jan 23

12% Aug 22
19% Aug 25
15 Feb 8

288% Jan 10
18634 Jan 2
104 Jan 13

93% Jan 22
95%Mch24J

220 Sep 4 1
3% Feb 8
50 Apr 2
91% Jan 11
160 Jan 11

165% Jan 2m
18 Sep 27!
108 Mch 5

28% Jan 15
28% Jan 20;
2 Jan 4

182 Jan 3

65'4Feb 4
28% Feb 3
69 Jan 2
111 Jan 30

10378 Feb

filUS?
112 - $eo
202 NOV
94 Dec
290 Dec
10 Dec
70 . Dec
7 Dec
50 Aug
165 May
10712 Oct
260 J'ly
119 Dec
124 J'ne
83 Dec
125 Dec

10 Dec
72% Dec
126 Dec

"153% Oct"
*174 J'ne

41 Jan
152 Dec

89% Sep
150 Dec
80 Oct
90 Nov

6 Jan 4
330 Jan 3
2438Olh 2
2% Jan 3
42% Jan 3
80% Sep 161
3278 Feb 10
5% Sep 17
7 Feb 3
6 Oct 28
45 Jan 2

72% Jan 2
555 Jan 2}
18 Jan 6

47% Jan 2
63 Jan 2
4 Jan 27

15% Jan 2
9 Jan 2\

78% Sep 16
35% Aug 29
25 Jan 2
35 Apr 28

84 Jan 3
17 Jan 2

59 Jan 4
87% Jan 10
337«jan 2

4% NOV 24
3% Feb 4

20% Jan 3
5% Jan 3
10% Jan 2
5% Jan 2
15% Jan 2
26% Jan 3
2 Apr 8
65 Jan 7

1934 Jan 4
2% Jan 2
9%Mch29
34% Jan 2
234 Jan 2
3% Jan ,4
83S Jan 2

66 Jan 2J
107 Jan 2
28% Jan 2
80 Jan 3
22 Jan 3
40 Jan 3
3A Aug 15
13i2Jan 2
31 Sep 23
.35 Jan 18

40% Jan 2
c43g Feb 4
38 Jan 3
0 Jan y

3% Jan 28
43% Jan 2
50 Jan 0

278 Sep 24
11% Jan 2,
00 Jan 2f
2 Jan 2
4% Jan 2'

76 Jan 3

l%Jan 9

54 Dec
98 Dec
3 Aug
14 Mch

11334 Dec
114% Dec
137% Jan
22 Nov

79% Nov
75 Nov

z9i)% J'ne
5 Aug
10% Aug
1034 Jan

272% Sep
165 Jan
103 Apr
x88% J'ly
93 Dec

,214% Dec
2% Mch
90 Dec
90 Dec

148% Oct
158 Feb

13% Jan
98% Jan
27 May
28 Jau
.85 Jan

j/j 174 Sep
40% Jan
27% Deo
58% Feb
107% Fpb

* Bid and asked nricea. « Aaa't Daii. b Ex-stock div. h Ex-risthta. a Ex-div. and rlzhta. a Unstamped, v 2d paid, to Hall paid.

5 Dec
300 Apr

2 Dec
35 Dec
60 Feb
24% Feb
2 Jan

4% Dec
216io J'ly
19% Feb
57% Feb
405 Feb
15% Dec
25% Feb
48% Dec
3% Oct
12% Jan
078 Sep

33 Feb
/% Feb

22 Oct
10 May
.70 Deo
11% Sep
40% Jan
85 Jan

2034 Jan
2 Apr

.80 Jan

2234 Dec
4% Feb

10% Dec
5 Deo

234 Jan
23% Jan
168 Deo

60% Jan
18% .Tan
2 Dec

534 Jan
2234 Feb
2% Dec
1% Deo
2% Jan
44 Jan
100 Dec
15 Mch

72% Deo
10% Jan
43 Deo
1 Jan
9 Jan

17 Feb

% Dec
24 Feb
1 Deo
26 Jan
4 Deo

2%Deo
34 Jan
47 Jan
1 Nov

9% J'ly
62% Jan
I84 Deo
3% Dec
65 Deo
1 Deo

Uli., Oct
104% Feb
222% Apr'
134% Rcb
218 Jan
100% Jan
30a Apr
1 Mar
80 J'no-

12% Jan
57 Jan ;

170 Jan
112 J'no-
272 Jan
128 Jan
el79 Apr

91% Jan
14738 May
23% Jan
83 Feb

142% Apr

143""Jai"
187 Jan
70 Jan

170% Sop
9378 Deo
104 Jan

88% Feb
103% Mch

0334 Mch
105 Mch
5% J'n*
24% Nov
133% May
12334 Aug
149 Meh
30 Mch

94% Mch
84 May
105 Mch
9 Feb

20 Jan

17% May
300 Mch
,189 Deo '

107 Jan
95 Oct

9878 Feb
229 Aug
4% J'ne

105 Jan
107 Mch
104 Mch
184 Aug
1738 Apr

100% Sep
32 Jan
31 Apr
334 Apr

208% J'ne
67% Aug
2934 Sep
80% Sep
116% Oct

U% A
370 -

8% May
50% J'ne
92% Oct
35 Oct
6% Apr
9% J'ne

Apr
61% J'ne
83% Aug
615 Sep
27% Apr
60% Nov
66% Apr
7% Mch
16 >4 Sep
10% Apr
77% Nov
11% Oct
87 J'ne
30 Nov
2 May
23 Apr
05% J'ne
91% Aug
37% Nov
.8% Feb
3 May
49 Apr
8 Apr
14% J'ne
9% Jan
18% Apr
30% Sep
5% Apr

73 J'ne
24% Sep \
0% Apr
9% Deo

39% Oct
834 Apr
e&34 Jau
13% May
64 Oct

130% J'ne
29 Nov
9 j J'ne

24% Sep
37 Apr
4% May
17% Aug
34%Nev
1% Apr

48% J'ly
47i Jan
51" Apr
9% Apr

4*R« Mch
*50% Sep
52% Sep

Feb
20% Apr,
07% Sep
6% Jan!
7% Mch
1334 Apr
17 Mch
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Boston Bond Record 1655

BOSTON STOCK EX' HANQb
Week ending Dee. 5

Am Agrlcul Chem 1st 6s 1328 A-O
Am Telep ft Tel -oil tr 4a..1929 J - J
Convertible 4s. 1986 7«-S
20-year conv 4 1935

Am WrltPisper 1stsi 5s g 1919
Am Zinc L 6c ti deb 6s lfrl J
Atcb Top & L i e^ten « S..1&93
Adjustment'* 4s....July 190&
.Stamped ..... July 1995
.50-year conv 4a.. ..1955

. 10-year conv 5s —1917
■> Atl Oui iWiSe Lhies 68.195^
Dob 6c Corb 1st coar s f 03 1925;
Boston Elev 3 -yr 8 4s 1935
Boston A Lowe l 4« 1913
Boston 6e Maine 4 Ks —1941
Plain 4s 1942

Bur 6c Mo ffciv cone Gs. 1013
Butte El 6c Post 1st 5s.....1951'
OedarRap A Mo Kir 1st 7s 1916,
Cent Vernrt 1st g 4a May 1920
C B ft Q Iowa Oiv 1st 5s...191#
Iowa Div 1st 4s .....1919|
Denver Exten 4s , 1922

Sebraska Exten 4s 19276c S W 8 f 4s 1921
Illinois Div 3 Kb 1949

&tk Yds 5s..1915!OfclC Jet By 6c Stl
Ooll truhfc refunding g 4s_1940

Ch Milw 6c St P Dub D 6e._1920
OhM ft St P Wis V dlv &S..1920
Ob ft No Mich 1st gu 5s...1931
Ohio ft W Mich gen 5s 1921
Concord ft Mont coos 4s 1920
Copper Range 1st 5s 1949
Oudahy Pack (The) lstg 5 • 1924
Current River 1st 5s ..1926
DetGr Bap ft W 1st 4a. 1946
Dominion Coal 1st s f 5s 1940
Fitchburg 4s ... ..1927
Promt Elk ft Mo V 1st 68.-1933
Unstamped 1st 8s 1933

ii
25

J-J
MrN
A-C
Nov
M-N
J-D
J-D
J-J
M-N
.A-N

kk

*4M-N
Q-F
A-O
A-O
F-A
*I-N
M-S
J-J
J-J
A-O
J-J
J-J
m-N
J-D
J-D
A-O
M-N

A-Oj
(>

Jftl-N
M-8
A-O
A-O

5 A

Price

Friday
Dec. 5

ma Ask

"84% Sale"

95 Sale

92" "9234

97

III1 *83%

100 ....

98*4

99" 99%
82

78 81
90 92

"92** "95

"73 ~ a
97 99

Week's

Ranee or
hart Salt

Low Htgt
9934 Apr '13
84 84%
11)8% Mch'13
94 95

82%Oct '13
104 Sep 13
923sNov'13
8334 Nov'13
8414 Aug'13
97 J'ly '13
100U 100%
62% 63
60 Slay'13
96% Feb '12
100t4 Mob'09
104%Oct 'Or-
95 "Feb 12
101 J'neTJ

16414 jT£e"i3
83 83
1103 Oct '071
98 May'13
98% Nov 13
»8%Meh'l2
98% Dec '12
83 J'ly'13
99 99

82%Nov'1^
107 J'ne'13
113** Feb 11
77 Nov* 13
90 Nov'13
97*2 Sep T'l
95 Mch'13

1.00% Aug'12
92 J'ly'13
80% Sep ' H
99*4 Oct *13
95 Oct 12
122 Feb'13
122 Mob'12

*><

No

"56

""6

Ranot
Since
Jdn. 1.

Lore Hw
99 102

84 89'.
102'? 108
93»4 104*4
82% 82%
104 104

925s «>S
83*4 83%
8414 851;
97 97

IOOI4 100%
59 67
50 85

101 102

104% i04i4
82 89%

"95* "98
98*4 100

83 85%
98*4 1001?
79*2 861;
107 110»t

"77" "77"
90 98

95 "~95 "

"92" "92"

"97" "9*9*2

122" "l22"

BONDS , k

BOSTON STOCK EXCHANGE
Week finding Dec. 5.

General Motors 1st 5-yr 6s_lU15
Gt Nor O B ft O coli tr 4s__1921
Registered 4s 1021

Houston Elec 1st s t gen 5s.l925
la Falls ft Siout C 1st 7s 1917
Kan O Clin ft Spr 1st 5s. ..192
Kan C Ft Scott & Mem 6s 192
K C Ft S ft M By ref 4s gU.l930
KanOMH gen 4s 1934
Assented income 5s_____l»34

Kan C ft M By ft Br 1st 5S.1929
Marq Hough ft Ont 1st GS..1925
Mass Gas 43-Ss ...1929

Detoen 4Kb Dec 1931
Mich Telephone 1st 5s 1917
New Eng Cotton Yarn 5s_.1929
New Eng Teieph 6s ... 1915
5s „iii. ^....1932

New River (The) conv 5s__1934
N Y N H&Hcon deb3Ks_1956
Conv deb 6s_. 1946
20-year conv 6s - .1938

Oreg 3h Line 1st g 6s 1922
Pond Creek Coal 1st 6s 1923
Puget Sd Elec By 1st 5s_ 1932;
ttepub Valley 1st s f 6s_. 1919
Savannah Elec 1st cons 5s 1952
Seattle Elec 1st g 5s 1930
Shannon-Ariz 1st 6s g ..1919
Terre Haute Efee g 5s .1929
Torrington 1st g 5s_„ 1918
Union Pac BR ft Id grg 4s_1947
20-year conv 4s .1927

United Fruit gen sf 4Ks_._1923
Debenture 4Ks 1925

U 8 Steel Co 10-60-yr 5s Aprl963
West End Street By 4s 1915
Gold 4 Ks - 1914
Gold debenture 4b 1916
Gold 4s ...1917

Western Teieph ft Tel 5s 1932
Wisconsin Cent 1st gen 4s..1949

8 SI
0 A
4 3)

A-O
J-J

n
A-Oj
A-O
Sl-N
A-C^
-8

|M-8
k-o]
A-Oj
J-J

ki
F-A
A-O

A-Oj

u
J-J
A-O
F-A
J-D
F-A

U
F-A
M-N
J-J
M-S
J-J
J-J
J-J

J-J^
M-Nl
F-A

M-8^
M-Nj
F-A
J-J

LI

Price

Friday
Dec. 6

Mi
^

98
94

93*i

As*

98*r
Sale

i&Th

*66

96"

91

108

so""
99

Sale

94*a|

99

99 Sale'

90
.100%
96

---4

~93*8 ~93*2
92*j Sale
99 99*d

93 94

Week's

Rinne or

f.rva sate

Low . Ulgtt
99% Apr '13
94 ; 94 .

937s Nov'13

117 " Xpf'fii
«>2 Feb 13

108 Nov'13
76% Jan 13
90i? Feb '1J
78 Nov'13
97 Oct 13
116 J'ne 08

96 96 .

96 Nov'13
97 Aug'13
90% 90%
101 Apr 13
98% 99
80 Nov'13
73 Oct '13
106% Nov '13
103% 103
lll%Oct 1
104 104 A
88 Aug '13
103 Jan 'U
70% Deo 'Id
m Nov'13
90 NoVl
97 Apr 07}
100% Mch'13
95% Nov'13
90 J'iy *13
93 93

92*2 92%
99*2 Nov'13
97 J'ly '13
99% Oct '13
97 Oot *13
96% Nov'13
94 94 ■

93% Feb '12

No

..

31

...J

...J'

15

t! J

3,...

18

Ranoe
Since

Jan. 1

yjtc

99%
93%
93%

iV-l/J
99%
96%
95%

92

107%
75%
90%
78

95

*9*V"
9Vt
97

89%
101
98*2
67
73

106%
102%

103"
88

92

113

7G%
90%
80

101%

"97"
96

99%
93

101
,102
80
73

125%
107

111%
88

100
90

100%
95%
90

92

92*2
98%
97

99%
97

96%
94

103%
,91

100%
• 95%
90

98%
95%
101%
97

99%
97%
96%
100%

NOTB.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. • No price Friday; latesrt; bid and asked. H Flat prices.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly
SHARE PRICES—NOT PER CENTUM PRICES

Saturday i
Not 29

♦107% I08*a
♦108% ..

13*s 13*2

♦109" 110

♦25*' 25%1

*38 38

•46% 47%

♦46% 46%
♦87 38

74*2 74*2)
♦10% lj
*22 23

*84*2 85
♦73 73%J
♦17% 18%
•30*2 30%
54% 54%
•39 39%
«22*2 22%
•18% 19

•79%S0$
6^ 6k1

•45*a 46 i
83% 83%

Monday
Dec I

106% 106*2
198% 108%
13% 13%

26% 26%

♦37% 88
46% 47%

♦45% 46%
♦37 38
75 75
11 11
*22 23
84*2 84%
73% 73%
17*2 17%

♦30% 30*2
54% 54%
39% 39*
26% 26*g
18% 18%
80 80 ■

5% m
45% 45%
83% 83%

Tuesday
Deo 2

108 108
♦109 ...

♦109 ID
•16 ....

♦44% ...J
25% 26%

*37% 88
47 47%

"46" 46
*37 87*J
♦74 75

♦10% 11
22 22*a
84% 84%
♦73% 74
17*2 17*3

♦30% 30%
64% 64%
^

39%
26 29 1

18% 18%
80% 80Ye

5%
45% 45%
83 83*5

Wednesday
DecS

107% 107%
109 109

J

13% 13%

*109% m *
♦16%
♦44%
25% 25%

"38% 38%
47% 47%

46

37 "

75
♦10%
♦23

84%
73%
17%
30%
64%
39

25%;,
18%
80%
5%
45*|
83

46%
37*s
75

11

23%
84%"
74*4
17%
30%
54U

39%
26*8
18*2
81*
5*4

46

83

Thursday
Dec 4

♦108 ....

109 109
♦13 ....

♦52% .....

♦108% 111
*16%
45*2 45*2
25% 25%

38 38*8
47% 47%

"46*4 47"
37% 38
75 75%
10% 10*2

♦22% 23%
84% 84%
74% 74%
17% 18
30% 30%
54^54%
39 39
26 26%
18% 18%
81&81%
♦5% 5%
46% 46%
83 83

Friday
Dec, 6

108% 108*4
109 109
14 14 i

♦62% 56%
108% 108%
♦17 ..

"25F4 2*5%

♦38*2 39
47% 47%

"46% "47"
37% 37%
*75% 75%
*10% 11
♦22% 23%]
84% 84*2
73*2 73*2
17% 18
30% 30%]
64% 54*2
39 39

25% 26
♦18*4 18%
81^81%
♦6% 6%
46 46%
85 83

Sales

of the
Week

Shares

32

233

133

"""16
mt*:

15

816

. 25
1,864

'.""816
805
200

105
18
124

1,122
1,430
360

2,602
1,057
3,051
1,620
4,075
1,986

'

923

2,744

active stocks

(For Bonds and Inactive
Stocks see below)

Baltimore .

Con Gas El L ft Pow.100
Do prer ......100

Houston Oil tr ctfs. 100
Do pref tr ctfs. 100

Northern Central.... 50
Seaboard Air Line...100

Do pref.... 100
United By & Electric. 60

Philadelphia .

American Cement... 60
American Railways 50
Cambria Steel--..- 50
Electric Co of America 10
Elec Storage Battery.100
Gen Asphalt ..100,

Do pref .......100
Keystone Telephone. 50
Lake Superior Corp..100
Leh C & Nav tr ctfs.. 50
Lehigh Valley 50
Lehigh Valley Transit 50

Do pref... 50
Pennsylvania BR.... 50
Philadel Co (Pittsb).. 50
Philadelphia Elects.. 25
Phila R T vot tr ctfs.. 50
Reading .... 50
Tonopah Mining 1,
Union Traction..: 5Q
United Gas lmpt.... 60

Range since Jan. 1

Lowest

101 J'nelO
101 J'nel2
13 Nov 21

56% J'ly 28
108*2 NOV 20
14% J'nell
41% J'ly 19
23 Jan 6

2 Feb 6
37 J'nell

41 J ne la
11% J'ly 29
4212 J'nelO
33 J'nelO
70% J'ne 10
9% J'ne 10
22 J'ne 4
81 J'nelO
70% J'ne 10
15% Jan 4
29% J'ne 12
58% J'ne 4
37 J'nelO

420% J'ne IV
18 Nov 19
75% J'ne 10
4 J'ly 22

41% Nov 18
80% J'ne 10

Highest

120 Jan 16

12034 Jan.31
25% Nov 14,
68 Jan 9
123 Apr 2
21 Jan 30

49% Sep 23
27% Apr 3

2 Feb 6
z49% Feb 24
53% Jan 9
12% Jan 9
54% Jan 9
42% Feb 4
78 May 13
13*2 May 10
31% Jan 9
93%Jan 3
84^ Jan 3
23% Mch28
37%Moh28
61% Jan 9
50 Jan 8

H26% Deo 1
28*2 Jan 3
85% Sep 23
6% Jan 13
51*2 Jan 9
91% Feb 8

=z=

Range for Previous
Year (1912)

Lowest

96 Jan 1

101 Jan
8% Jan

5334 Jan
121 Dec
18 Dec

45% Mch
18% Jan

1 J'ne

40% Get
41% Mch
11% J'ly
52% Jan
18 Apr
5034 Apr
6 Apr.
27 Feb

87% Mob,
78% Feb
8% Jan

23 Jan
60 Dec

4984 Deo
II16% Jaa ,

22% May
74% Jan
6 Dec

49% Feb
86% Jan

Highest

117 May
116 Apr
25% NOV
72% J'iy
130 Apr
27% May
69% J'ne
26% Sep

7 Jan
47 Sep
55% Get
12% J'ly
58% Aug
39% Deo
73% Deo
13 Sep
35% Sep
100 Sep
92% Jan
16% Sep
32*2 Dec
63 Apr
56% Feb
24% Sep
29 Sep
89% Apr
8% Apr
53 Sep
92% Aug

PHILADELPHIA

I nactive Stocks
Amer Gas warrants.-..,4
American Mhiing.—.Jlt
Amer Bys pref ...101
Cambria Iron 50
Central. Coal ft Coke_„19Q
Preferred... 10C

Consol Trac of N J .100
Harwood Electric..—100
Htintlngton ft B T 66
Preferred ... 5C

Insurance Co off N A.. 10
Inter 3m Ppw ft Ohem 6<i
Kentucky Seourities..100
Keystone Telep, pref. 6G
Keystone Watch Oaso 10C
Lit Brothers 1C
Little Schuylkill 2 60
Minehlll « SchuylH- 6C
Nat Gas Eloc Lt ft P..10C
Preferred ... ..—IOC

North Pennsylvania.. 50
Fsnnsy receipts *30 paid-
Pennsylvania Bait 50
Pennsylvania Steel 100
Preferred ... lOfi

Phila Co (Pitts) 6% prf 5(
6% cumulative pref 5<

Phila German ft Noma 5(3
Phila Traction .... 51
Railways General...* 1<
Tonopah Belmont Dev X
United Cos or N J 100
United Tree Pitts pref 50
•Virginia By ft Power..10(

. Preferred .........10<
WarWick Iron ft $ Seel. IC
Washington-Va By—10^

» Preferred .........I©<
Welsbaob Oh........UK
West Jersey ft Sea Sh_ 6(
Westrmorelknd Coal.. 6(
Wilkes.Gas ftl3Ied....ldt
York .Railway..;..... «

' Freformi M

Bid

104%

'60
88*

43*|

"eo
8%1
1H

...i

"10

.—4

"m

Ask

... J

100 .

...J

1
101

.•-H
72 1

m mm m

— 4j
...J

22 f 22%
J

Jf
47*C

- W - -f

48%

16%

55
80 ^

s?

PHILADELPHIA

Bonds
Prices are all "and

interest"
Alt ft L V Elec 4 Hs'33F-A
Am Gas ft Elec 5s '07.F-A
Am Bys 5s 1917.2...A-O
Atl O Gas 1st s f 5s '00 J-J
Sergft^Brew lst6s%l J-rJ
Bethlea S'tl 6s 1998.Q-P
Oh Ok ft Ggen 5s 1919 JtJ
Con Trao of N J 1st 53 '33
Del Co Bys tr ctfs 4s'49J-J
Edison Elec 5s 1946__A-0
EJeo ft Peoples Tr tr ctfs.
Fr Tao ft H 1st fis '40.J-J
Gen Asphalt 5s 1916.M-B
HarwElec 1st 6s ,1943 M-6
[Interstate 4s 1943. F-.
Keyst.ona Tel 5s 1085-.J _

Lake Sup Oorp Inc 5s'24 O
Lehigh Nav 4 J^s 'X4_Q-J
GenM 4Hsg 1924 Q-F

Leh V C 1st 5s r 1933-J-J
Leh V ext 4s 1st 1948.J
Consol 6s 1923....J-,
Consol 4KS1923...J-,
Annuity 6*__ J-I
Gen Cons 4s 2003_.M-f

Leh V 5%aa eon 4s '35 J-D
86% lstsaries A4s 193S.M-S
... 1st ser!«g B 5s 1935 M-S
fh MaribtS^El 1st 4s S5M-N

NatLHftP serB 5s ^9 J-J
New Con Gas 5s 1945.J-D
NY Ki ft No 1st 4s'39 J-J

...j . Income 4^s 1939..-M-N
10*2 Pa ft N Y dan 5s f89-A-0

^Pean Steel 1st 5s ^T.M-N
|People's Tr trctta 4s. 1043
P Co lstftoell trls'+dM-S)

105

64

39*2]
4i*g

-
v-

tif

85

,, Crm ft coll tr 5s *51 M-N
Phil Elec aold tr ctfti-A-Q

-,-a , ^rust ctft 4s 194I..J-J
iihj P & 3? gen M 5s g '36.A-O

GehM 4s g

Bid

116

100%

105
82 i

06*2
100 '

"90%
69

99%

IoJ%

tn
100

"01

*oY

ii
102%
86

j^rntr

Ask

§3

100'

98*2

82%

97"
100*2]
68
91
71

iWS

101%
(40
«

Ml

- .

84
99

85»2j
108
86%

Ph ft Bead 2d 5s 1933 A-Q
Ex Imp M 4s 1947.A-O
Terminal 5s g 1941 Q-F

P W & B col tr 4s !2i..J-
Read Trac 1st 6s '33..J-J
Roch Ey & L con 5s '54J-J
Spanish-Am IrjGg '27^..J-J
Stan'd Gas ft Ea Gs'26 J-D
Btan<L Stl Wks lst5s'28 J-J
U Trac Ind gen 5s '19.J-J
'Jn Rya tr .ctfs 4s '49 .J-J
UniteJ Bys lnvlst coll t£

PHILADELPHIA

. a f 6s 192G_. M-N
Welsbac'n gY 5s 1930. ^J-D
Wil-B G&E con 5s '55.J-J
York Bys 1st 5s 1337.J-D

BALTIMORE
Inactive Stocks

Atlan Coast L (Oohn).lOO
Canton Op.... 100
Consolidation Coal... 100
jGeoi^ia Sou ft Fla 100

1st preferrad.......100
24 breferren... ..100

jG-B-S Brewing.. 186
„ . Bonds
Prices are all "and

interest'"
Bait OftflrSHs 1986...J-J
4s 1954-1955...Various
5s .1916.. M-N

Anacwtia ft Potom 5s A-O
Att C'rt oonv Jeb 4s.M-N
Atl Coast LKOOotfa 5«3-D
MO-yr 4s 1925....-J-J

B »P&C lgt4Ha'58F-
Balt Trac 1st 5s '29.M-|
No Bait Div 5s 1912J-]

Cent By eons 5s '32.M-N
Kxt ft Imp 5s 1982 M-fi

OhasCIty ay 1st 5s*2. J-J
One Bar Oft fflSs '99* '
Ottfr ft ®Uh 1st 6s1922 X
OtfrftJuh (Wa# tpt

Bid

-"1

!
....

iOO"

71

70*2

101

224

1%

90%
•5
101%
97%j
01
99*

158
108%
10t%
102%
101

Ask

102%

3ALTLA0.7E

Coal ft C By 1st 5s '19A-O
Coal ft I Ry 1st 5s'20 F-A
Ool ft Grnvlst C$1916 J-J
Consol Gas 5s 1939..J-D
Gen 4t$s 1954. A-O

100% Cons G E & P 4*^3 '35 J-J
100% Ooflsoi Coal 5s 1050 J-D

Fair ft CI Tr 1st 5s '38 A-D
Ga ft Ala 1st son 5s '45 J-J
Ga CarftN 1st ^ g '29 J-J
Georgia 1 1st 6s 1922..J-J
Ga So ft Fla 1st 6s '45-J-J

71 [IG-B-S Brew 3-4s *51.M-S
89% Houston Oil div ctfs. _F-A
103 Cnoxv Trac 1st 5s '28 A-O
93% MaconRyftLt 1st 5s'53J-J

Md Elec By 1st 9s *31 A-O
Memphis St 1st 5s *45.J-J

V Trac 5s '42 J-D

...J Mt ver Cot Duck 1st 5s__
180 NptN ft O P 1st 5s*38M-N
96 N & A Termrl 5s '29 MN&

Nor&PortTr 1st 5s*38 J-D
93 JJNorf Ry ft L 5s '40..M-N
80 North Gent 4 Us 1925 A-O
8 Juries A 5s 1926....J-J

Series S 5s 1928...-J-J
Pitt tin Trac 6s 1997..J-J
Poto Val 1st 5s 1941...J-J
Aav Fla ft West 5s '84 A-O
^eab Air l 4a 1950 a-o
Seab & Roan is 1928..J-J
South Bound 1st 8a..A-O
U fiaLftP 1st4ks'MM-K
Ua By ft Et 1st 4s '40 M-B
income 4s 1949..-J-D
Funding 8s 1936._J-D
Oonv notes 5s 1914 J-J

Va Mid 8d ser 6s
4th ser 3-4—5s 1921 M-fl
5th series 5s 1028,_M

Ya (stftbp) as mv 'm
uml debt 2-fts 1091

WestJ? O con 6b 1914
Aid 8B

Bid

91

ioo
103

"87*2
87

98%
103

102%
106

W

ioi"

94

"81

90
105
105

idi"
104

Vf ••

101**1
108%
w%

82
88
101
100
100

10*4

"U
100

3*

Ask

gi%
100

93%
87%

99 "

T
80*8

06%

T

X

K

-

&
S5

raster

—•9.

ZXAt

.'-'Bid and ^akedj no tftles on 48% day, "s ex-diyldend, 1 315 pal4r . 1 m7x paid. _.t[22% paid.
J

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1G56 THE CHRONICLE
36=

XCVII.

md Ask

9912 100^
69 71

162 167
*4 4',
41 43

93 96

05 98
1 1U
8 15

60
"73 81
115 125
278 285

L1412 115U
105 10312
*2i8 2U
48 52
86 90
lid 120
127 . 130
15 23
80 85
70 80

80 85
SO 85
53 60

9412 97
70 74

31 35

92l2 100

/ 62 65
31 351?
78 83

14i8 141?
89'4 891?
*lt2 134
126 130

8734 • «. •A-m-

2312 26

77 83

13

- - -r * 27

180 190

103 110

*1% U?

: 83 83
30 35

80 90

80 90

2 4

9 15

/ 64 70

9712 100

5 15

lOO
3 ~"4l2
43 48
120

101 — «

7 8
105 110

117 119

102 104

3- 4

( 49 51

115 120

109 110

108 112

8U4 84
192 197

*180 185
'tm a» 55

_98" 103

*114 U2
95 100
170 175

"20" "30 "
160 167
73 83

•*4i2 512
72 78

*% olj
212 3

68 71

93 94

20 25

80 90

*12 12^4
*31 ,3134
89 94

4

"12" 17

98 102

130
110 120

33, 38
98 100

98 100

1S5 190
102i2 104

1081, 1091?
Stk E x list
EX Us t.
290 296

25 33

lOfc 111
71 73if
92 94

92 100

95 98

Stk E x Ifgt
"31, 6 .

45 55
7 12

, "J4 h
3 6

91 921?
'J 100
190" 200*
142 149
102 104

41 48

12 15

37 40

90 95

70 --CM

28 1
"83 80

113
113 :tr
"39" 43

88 90

105
*131- 153
59 62

52 90
68 73

Volume of Business at Stock Exchanges
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Dec. 5 1913.

Saturday
Monday .

Tuesday
Wednesday
Thursday
.Friday „

Total —i—

Slocks.

Shares.

75,750
108,789
212,270
300,675
335,744
200,462

Par Value.

$6,884,750
9,760,200
18,355,400
26,957,550
28,887,900
18,112,200

Railroad,
U.,

Bonds.

Stale

Bo II:is.

8372,500
784,000

1,437,090;
1,489,000'
1,074,000
1,497,000

823,000
63,500
63,500
100,000
172,500
72,500

1,231,670 3108,958,000 S7,253,500' 8498,000

V. S.
Bonos.

$1,000

~~2,006

88,000

Sales at

New York Stock
Exchange.

Stocks—-No. shares
Tar value

Bank shares, par
Bonds.

Government bonds...
State bonds
Mi. and misc. bonds..

Total bonds d-1

Week ending Dec. 5.

1913. 1912.

1,281,670 3,356,415
$108,958,000' $307,121,550

$4,700

83,000
. 498,000
7,253,500

$14,500

$41,000
253,000

11,613,500

Jan. 1 to Dec. 5.

1913. 1912.

77,474,505! 121,746,985
86,932,215,690 $10,989,449,875

$153,500

$1,696,720
27,380,700
434,298,600

87,754,500' Sll.912,5001 $463,353,020

$738,900

81,166,000
'21,766,000
015,989,000

$641,901,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Week ending
Dec. 5 1913.

Saturday ..."
Monday
Tuesday
Wednesday
Thursday ......

Friday

Total. 51,785

Boston Philadelphia.

Listed

Shares.

3,561
6,308
10,531
12,402
12,743
6,240

Unlisted

Shares.
Bond

Sales.
Listed

Shares.
Unlisted
Shares.

3,666
4,757,
8,270
8,053
8,130
8,895

$4,00Qr
14,500,
25,000!
12,400;
54,500;
41,600'

533,

3,410
5,721
7,593
6,437
2,168

41,770 S153,000: '25,868

1,338
4.5S3
9,927
11,194
8,501
3,697

39,245

Bond

Sules.

$18,200
22,600
53,000
62,500
71,300
17,400

$245,000

: Inactive and Unlisted Securities •;

All bond prices are now "and interest" except where marked 4 f

Street Railways

New York City
Bleeck St & Ful Fy stir.. 100

1st filtge 4s 1950..—J-J
B'y & 7tb Ave stk .100
2d mtge 5s 1914 ...J-J

Broadway Surface RR—
1st 6s 1924 .......J-J

Cent Croestown stock. .100
1st mtge 6s 1922....M-N

Cen Pk N & E R Rstock. 100

Christopher & 10th St stklOO
Dry Deck E B & Batt—
1st gold 5s 1932 J-D
Scrip 5a 1914. F-A

Eighth Avenue stock-—100
Scrip 6s 1914. F-A

42d & Gr St Fy stock 100
42d St hi & St N Ave

1st Qs ext at 5% to "40.IVI-S
Ninth Avenue stock"....100
Second Avenue stock...100

Consol 3s 1948 ctfa__F-A
eSixth Avenue stock 100
Sou BoUlev 5s 1945.....J-i
So Fer 1st 5S 1919 A-0

Tarry \\P & M 5s '28..M-S
28 & 20th Sts 5S' '96 ct'fs A-0
Twenty-third St stock.. 100
Union Ry 1st 5s 1942..F-A

Westchester 1st 5s '43-J-J
Yonkers St All 5s 1'940. A-0

<
. * 1 ■ • .1, • * * - *

i" Brooklyn
. Atlan Ave RR con 6s *31A-©'
B B a W E 6s 1933....A-0

Brooklyn (Jfty RR 10'
Rkiyn Hgts 1st 5s 1841.A-0
Coney Isf & Bklyn—100

1st cons g 4s 1948 J-J
tdctfg 4s 1955.. J-J

'

lirk C & N 5s. 19&9 J-J
Nassau Elec 1st 5s 1944 A-C?
N \v niaburgh k Flatbush—
"

1st ifta July 1941...F-A
Stclnway 1st pa 1922 . J-J,

Other Cities.
Butt St Ry 1st con 5s '31F-A
Com*With Tow Ry & L.10Q1
Preferred r__100

t Conn Ry & Ltg eoui-.-lOO
"« Referred ...100

e Detroit United Ry—100
Federal Light & Trae—-100
'Preferred ——. 100

eHavana Elec Ry L & P l6o
'

e Preferred ... 100
e Louisr 5s 1&3Q___-___J-J
eNew OA Rys <fc Lt com.100
& Preferred ...ipO

eN Y Statue Rye com _'1Q0
eNor'Oblo Tr A Lt com.100
Pub Serv Corp of N J—See'
T» ctfs 6% perpetual....
No Jar St 1*1 4a 1948 Ki-N

nqnu Ttact of N J....100
let 'La W33..;...T.J-D

New'k Pass Ry 5s '30.J-J
Rapid Tran St Ry 100

1st 6a 1921 A-O
'

J C Hob A Pat 4s *49 M-N
Sol J Gas EI & Trac...l00
Gu s 6s*

No Hird Co Ry 6s 1914 J-J
Con M 6s 1928 J-J
Ext 5s 1924.. M-N

"

Pat Ry con 6s 1931—J-D
2d 6s 1914 ip€. A-O

Tennessee Ry LAP com.100
preferred ......

Toledo Tract L A F
Preferred

Ct L A F 100
— T-IlOO

Trept P A H #« I>43...J-D

Bid Atk

16
'

21

65 70

145 160

9812 100

,100i2 102l2
• — - 10

S7i2 102l2
1 3

115 125

99l2 10H2
/ 28 35
280 310

/ 99 10012
220 240

/—-
150 170"

1 3

r 25 33

105 115

8912 100

90 98

/ 75 80

t 7 20
220 255
100 103

89

90 95

100 102
94 97

164 167

90 101

90 100

80
,
85

77 82
98 1Q0
100 102

92 95

98 102

f

102 10312
531,

'

54'a
75 76

63 67

65 76

09 75
23 26

72 74
77 79

S9i2 91

• - - - 10184
. 22 . 35

6P2
75 $0

- t- - -
63

Stk E X list
102 104

75 77

7U2 721,
100l2 10ii2
101 • - - .

230 — mmmmm.

100

72 75
122 126
97 99
100

mm m. mm 101
96
108 • ' m mm m

100 mm mm

14 16

67 69

12l2 13l2
69i2 62

15 20

60 70
99

Bid
78
76
69

86i2

797s'

Street Railways—(Con )
United Lt & Rys com 100

1st preferred ...10®,
2d preferred 100

United Rys of'St I.—
Common 100
e Preferred..........100

Wash Ry & El Qo 100
Preferred 100
4s 1951 * J-D4

West Penn Tr&WatPow 100
Preferred . 100

Electric, Gas & Power Cos
New York City

Cent Un Gas 5s 1927...-J-J 100^
e Kings Co El L & F Co.1001 119
New Amsterdam Gas— , v

1st consol 5s 1948 J-J 99
N Y A E R Gas 1st 5s '44 J-J 101
Consol 5s 1945 J-J ,99

NY&QElL&PowCo.lOO 45
Preferred ...100 70

N Y A Richmond Gas... 100* 25
North'n Un 1st 5s 1927.M-N 97
Standard G L 1st 5s *30 M-N 100

Other Cities. .

Am Gas A Elec com 50 *69
Preferred 50 *45

Am Lt A Trac com.....100 335
Preferred ..100 105

Arher Power A Lt 00m.. 100 62
Preferred£- 100 7612

Bay State Gas......... 50 *a»
Buffalo.City Gas stock.. 100 2
Cities Service Co com ... 100 78
Preferred : 190 67

Columbia Gas A Eleo.—lOO 1076
1st 53 1927...... .J-J 70

Con Gas of N J 5s 1938..J-J 95
Consumers' L H A Pow—
6s 1938 s J-D 95 -

Consumers Power (Minn)—
1st A ref 5s '29 opt T4M-N 87

Denver G A El 5a 1949-M-N 89
Electric Bond Share prof 100 97h
Elizabeth Gas Lt Co..—100 325
Essex A Hudson Gas..... 100 128
Gas & El Bergen Co 100 86
Gr't West Pow 5a 1946..>J 80
Hudson County Gaa....100 125
Indiana Lighting Co....100 38

4a 1968 opt Jf-A 66
Indianapolis Gas..*.—. 50 92
1st g 5a 1-962 _A*« 88

Jackson Gaa 5s g 1937.-A-0 v 94
iLaolade Gas preferred—100
Madison Gas 6s 1920,.A-*) 102
Narragan (Prov) El Co. 50 *89i2
Newark Gas 6a Apr '44.Q-J 110
Newark Coneo) Gm. 100 91
No Hud L H A P 5s 193&-0 95
Pacific Gaa A E com..—100 351*
Preferred —...—100 79ig

Fat A Pas Gas A Elec.—100 90
tit .Joseph Gas 5s 1937...J-J 90
Standard Gas A El (Dei) 50 *7
Preferred SO *271?

United Electric ofN J...TOO 80
1st g 4a 1949—JLD 77

United Gas A Eiec Corp.100 37
Preferred 100 71

Utah Securities Corp... 10O 151,
6% notea Sep 15'22MAS15 74i2

Western Power com..-—100 Wz
Preferred —100 47

Western States Gas A El—
1st & ref g 5s 1941 op.J-D 87
Ferry Companies

B A N Y 1st 6a 1911 J-J 102
N Y A E R Ferry stock—100 10
1st 5a 1922 J M-N 42

N Y A Hob 5sMay '48—J-D 98
. Hob Fy 1st 5S 1946—M-N 100
N Y & N J 58 1948 —J-J 95
10th A 23d Sts Ferry 100 20
1st mtge S3 1819—.J-» 43

Union Ferry stock .100 25
1ft 5s 1920 M-N 100

Atk
80

77
71

III4
37i2
S8
89

80
20

65

102

12112

IOOI4
'10312
101
55

80

35
100

72
47'.
337
107
64
78

h
4

80
69

11U
72
98

89

93
100

130 "
89

8034
129
42
09 t

92"
100
98
108

921«

83"
.J—
38
80

95 "

2$I2

*78"
33

74l2
16i«
76l«
1634
48

92

15

52
98
103

"25"

101

Telegraph and Telephone
e Amer Teieg A Cable... 100
e Central A South Amer.100
Oomiu'l Un Tcj ($ Y)...25
Empire A Bay State Tel.100
Franklin ...IdO
e Gold A Stock Teles...100
e Macka.v Coa corn..... 100

e Preferred 100
e Northwestern Telog 50
Pacific A Atlantic 25
e Pac Telep A i'oleg pre!. 100
Southern A Atlantic 25

.Short-Term Notes
Amal Copper 5s 1915—M
Hal to & Ohio 5a 1914— i J-J
Bktyn Rap Tr—See N Y Stk
Che3 A Ohio 4 Vis 1914.. J-D
ChlcElevRya 5a 1911...J-J
Erie.63 April 8 1914..A-OS,
Coll 5a Oct 1 1914...A-,0
Coil 5a April 11915—A-O

Gen'! Motors 6a '15—^ NY

Hocking Valley 4 s'14M-N
111 Cent 1914 J-J
int A Gt Nor 5a 1914..F-A
inter Harvester 5s T5.FrA
K C It.v A Lt 6s 1912—M-S
Lake Sh & Mich So 4i2s.T4
Michigan Central 4i2s. 1914
Minn & St 1. g ds 1914..F-A
Mo Kan A Tex 5s 1915.M-N
Missouri Pacific 5s 1914. J-D
e N Y C Lines Eq 5s 1913-22
4Hs Jan 1914-1925.i.J-J
,4^8 Jan 1914-1927...J-J

N Y Cent 4^s 1914 »w-:j
412s 1915 tVs-N'
5s Apr 21 1914 A-021

StL ASFSs 1913 opt.J-D
6s Sept 1 1914 opt.—M-S

Seaboard Air L Ryos'10 M-S
South Pac Co 5s J'ne 151914
Southern Ry 5s 1916.. F-A
Wost Maryland 5s 1915.J-J
Westfngh'se El A M 6a 1915
5% notes Oct'17—See N Y

Railroad
e Chic & Alton com 100

e Preferred 100
e Chic St PM A Om 100

e Preferred 100
e Colo A South com:....100

e 1st preferred.... 100
e 2d preferred _ ........ 100

« N Y Chic & St L com.,100
e 1st preferred 100
e2d preferred... 100

Northern Securities Stubs
Pitta Beaa A Lake Erie—.50
Preferred ..50

e Railroad Securities Co— ,

111 C stk tr ctfa Ser A_._—
West.Pao 1st 5s 1933..M-8

B,d

00
100
100
60
40

112

78U
64

105
65

"so"

100
Ex

9812
93

100
99

9712
Stk Ex

9953
99«a
9634
993S

/ 85
9934
9934
95U
94

"9H2
b 5.15
0 5.15
b 5.15

9934
»834
9934

97i2
100

9834
95
100

Stk E

9»8
1712

117
130

28
60

50
45

95

65
103

*27
*57

75

Standard Oil Stocks Per
Anglo-American Oil. _.£1 *23
Atlantio Refining ...100 713
Borne-Scrymser Co., 100 290
Buckeye Pipe Line Co...50 *162
Cheaebrough Mfg Cons.,100 665
Colonial Oil —.100 120
Continental OIL 100 210
Crescent pipe Line Co 50 *56
Cumberland Pipe Line.. 100 65
Eureka Pipe Line Co 100 340
Galena-Signal Oil com.. 100 175
Preferred 100 130

Indiana Pipe Line Co 50 *133
National Transit Co .25 * 39
New York Transit Co.-.100 335
Northern Pipe Line Co.-100 117
Ohio Oil Co 25 *139
Prairie Oil A Gaa— ..100 436
Solar Refining 100 300
Southern Pipe Lino Co-.100 240
South Penn Oil -.100 260
Sou West Pa Pipe Lines. 100 157
Standard Oil (California) 100 220
Stand Oil of Indiana 100 402
Standard Oil (Kansas) -.100 313
Stand Oil of Kentuojty__100 612
Stand Oil of Nebraska.:10G 350
Stand Oil of N J (old).. 100 ....

Stand Oil of N J..,— '.,100 395
Standard Oil subsidiaries— *
Standard Oil of N Y 100 165
Standard Oil of Ohio 100 325
Swan A Flnoh -.100 298
Union Tank Line C6_£_ _lOQ 91
Vacuum Oil _.i .100 193
Washington Oil 10 *38
yVaters-Pieroe OH——.,100 2000
Pierce Gli Corp (w*i) *34

. Tofcace* Stocfcs
(•Sis also Stock Exchange List)
Amer Cigar com -.100
Preferred — 100

ABur MMhiM A Fdy—100
Britiali-Amedoan Tobae.£l
New stock ——

Qonifn Fett—.... 100
« Hebe* (Gm W) oo'm._lQ0
* Preferred ..... .100

Johusea The FeilANfctal 100
MaeAadrewa A Foebea,.100
Porte-Jtic'an-Am«jr Tob.100
Reynelda (&J) Tobaoeo.1-00
Tabaeee Prodacte eom—100
PveifeerW — ^ -—100

* Hotted Cigar Mfrs eom 100
»——:-r .100

Unified Qlgar Ktores dom .1,00
Preferred,. j.—100

9 Weyman-Bruton Co—109
t Preferred -100

Xoung a S) Co.. ilOO

ItttJustrial&Miscellaneous
I Ad&ins Express 4100 100
'Cfl ti- K 4s 1947 .-J-D /*.—

Alliance Realty————100 95
Amer Bank Nate eom.—50 *40
Preferred 60 *51

American Book--w--.--100 155
American Braee —100 133
American CMete eom—100 200
Frefereed ——-100 87

« American Rrpreee -100 rllO
Am Q»phopheae com—190 •»—

Preferred — 10® rr--

Amerieaa Hardwere.—100 118
Amer Maitiat 6a 1S14..J-® W
Amer Press Aaaod'n—.166 35

138
85
"60

*23*4
*24

270
150
109
160

180
200
236
100

83
42t|

III
110

Ask
61

104
110

72

50
118

50

6712
112

72
88
95

99*4
lOO's
list.
99
96

IUOI4
9912
98l2
list.

9934
i>934
97U
9934
89

100

100

00»4
9

9212
4.90

4.00
4.90

100

09U
IOOI4

75

9812
10018
9934
98

100^4
x .list

15
40

125
140
30

64

70

51

100

88

105
32
65

78

76

share
24

720
300
165
685
130
220
59
70

350
180
135
136
41

345
120
141
440
310
245
265
163
224
406

320
618
360

397 "

167"
335

305
93
195
40

2300
38

146
90
70 '
24
241,
296
180
115
ISO
2QQ
p225
250
ISO
84
*44
ioe

92ls
*15
300
120
160

115

■72«4,
100

43

521,
100
189
205
100

115
80
70
120
100*4

Indust and Mlscell—(Con)
Am Steel Fdy 6s 1935.A-0
Deb 4s 1923 .F-A

American Surety 50
American Thread pref 5
Amer Typefounders com.100
Preferred ; ..100
Deb R 6s 1939 M-N

Amer Writing Paner 100
Barney & Smith Car com 100
Preferred 100

Bliss (E W) Co com 50
Preferred) 50

Bond & Mtge Guar 100
Borden's CondMilk com.100
Preferred ...... 100

British Col Copper Co.——5
Brown Shoe corn ..100
Prefcrrel ... ..100

Casualty Co of America.100
Celluloid Co... ..100
City Investing Co...... 100
Preferred .........100

e Claflin (II B) Co com._100
e 1st preferred.......100
c2d preferred........ 100

Cluett,Pcabody& Co co:nl()0
Preferred ...100

Consol Car Heating 100
Consol Rubber Tire....100
Preferred 100

Debenture 4s 1951...A-0
Continental Can com...100
Preferred — ^.....100

e Crucible Steel com 100
e Preferred ..... 100

Davis-Daly Copper Co.—10
duPont(El) deNem Pow 100

e Preferred
— ....100

Emerson-Bran tingiiain.. 100
Preferred 100

Empire Steel & Iron com 100
Preferred _____ .100

e General Chemical com.100
e Preferred ...100

Goldfield Consol M 10
k Hackensack Water Co—
Ref g 4s '52 op 1912...J-J

Hale & Kllhuru com... 100
1st preferred .100
2d preferred 100

Havana Tobacco Co 100
Preferred 100
1st g 5s June 1 1922.. J-D

Ileeker-Jon 0 >Jewell Milling
1st. 6s 1922 M-S

Herrlng-Hali-Marvin ..100
Hobokeu Land & improve't
1st 5s Nov 1930.—..M-N

Hocking Val Products.. 100
1st g 53 1961 J-J

e Ingersoll-Rand com...100
e Preferred -—.100

Intercqutin Rub com... 100
Internaf Banking Co 100

1 International Nickel 100
Preferred 100

International Salt 100
1st 5 5s 1951 ...A-0

International Sliver pref.l
1st 6s 1948 ....J-D

Internat Smelt & Refg-lOO
Lansfcon Monotype .100
Lawyers' Mtge Co .100
Lehigh Val Coal Sales...60
Manhattan Shirt... 100
Preferred __.i00

Manhattan Transit......20
Mortgage Bond Co .100
e National Surety ——100
e New York Dock com.,100

e Preferred ..100
Y Mtge & Security...100
Y Title Ins Co..J .100

N Y Transportation..--.20
Niles-Bem-Pond 00m 100
Ohio Copper Co.... 10
e Ontario Sliver ...100
Otis Elevator com... 100
Preferred _>j.^_100

e Fettibohe-MulUken Co 100
e 1st preferred 100

PittsburghBrewing. .-...50
Preferred 50

e Pittsburgh Steel pref.. 100
Pope Mfg Co com.. 100
Preferred —.100

Pratt & Whitney pref—.100
ProducersOil..100

Realty Assoc .(Bklyn)...100
RemlngtonTypewt'r com100
1st preferred .100
2d preferred 100

Royal Bak Powd com 100
Preferred 100

Safety Car Heat & Lt..-10G
Sears,Roebuok&Co^-SerN Y

9 Preferred—r&e ChKo Stk
Singer Mfg Co.^..J—.100
Standard Coupler com.. 100
Preferred )0U.

Stern Bros pref. ...100
Sulzberger k Sons Go pf .100
Texas & Pacific Coal...100
9 fexas Pacific Lanjd Tr-100
TotiopahMtn (NeV) -S-MPhtl*
•entoa Potteries oo'm. "
Preferred new. -.100

Trow Direotory.' _r.l00
United Copper-.—' -100
Preferred 106

e United Dry GoodZ—100
e preferred ,—100

JP S Casualty —100
U S Envelope com -100
Preferred 100

US Express— 100
U S Finishing——— 100
Preferred —*.——100
1st g 6s 1919 - J-J
Con g 5s 1929 J-J

e U S Indus Alcohol 100
e Preferred —100

U S Steel Corporation—
Col s I Apr 6s 1951 op 1911
Col s f Apr is 1951 not e»t

U S Tit Gu & Indent 100
e Virginia Iron C k C—.100
« Wells Faige & Ce. 100
Westchester .& Bronx Title
& Mtge Guar—100

e Westingk'se Air Brake.50
Wlliys-Overlaad 00at 100
Preferred ——100

* Per share, a Aid accrued dividend, b Basis, k Listed on Stook Exchange but"usually Inactive. / Flat price, * Neatinat. , Safe News^fCk, « E*
tabsidiarics. * Ex-dlv. y Ex-rigbts. 7. Includes alt new atock dividends and subacriptleta; c Listed on Stock Exchange hat Infrequently desflfc w TOMtd ez safes.
If any. will be Jeowd on a orccedlrur oace. A Ex-300% stock dividend.
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investment and Slatlroad lutellicietice.
RAILROAD GROSS EARNINGS.

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return?
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two-
columns 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.

ROADST

Ala N O & Tex Pac-
N O & Nor East.
Ala & Vicksburg.
Vicks Shrev& Pac

Ann Arbor....
Atch Topeka & S Fe
Atlanta Birm & Atl
Atlantic Coast Line
Chariest & W Car
Lou Hend & St L

a Baltimore & Ohio.
B & O Ch Ter RR

Bangor& Aroostook
Bessemer & Lake E
Birmingham South-
Bos' on & Maine...
Buff Roch & Pitts'o
Buffalo & Susq..
Canadian Northern.
Canadian Pacific. _ _

Central of Georgia-
Central of New Jer.
Cent New Eng
Centra! Vermont
Che i & Ohio Lines.
Chicago & Alton
Chic Buri & Quincy
p Chic Great West.
Chic Ind & Louisv.
Chic Milw & St P. I
Chic M il & i !i"Sj

»Chic & North West
cChic St PaulM&O.
Chic Terre H&SE
Cin Ham & Dayton
Colorado Midland.
6 Colo & Southern-
Cornwall
Cornwall & Lebanon
Cuba Railroad
Delaware & Hudson
Del Lack & West..
Denv & Rio Grande
'Western Pacific.-
Denver & Salt Lake
Detroit Tol & Iront
Detroit & Mackinac
Dul & Iron Range.
Dul Sou Shore & Atl
Elgin Joliet & East.
El Paso & Sou West
Erie...
Fonda Johns & Glov
Florida East Coast-
Georgia, Railroad. .
Grand Trunk Pac__
Grand Trunk SVst.

'

Grand Trk West.
Det Gr Hat & M

. Canada Atlantic.
Great North System
Gulf & Ship Island-
Hocking Valley
Illinois Central....
Internet fe Grt Nor
a Interoceanic Mex.
Kanawha fe Mich—
Kansas City South.
Lehigh Valley
Louisiana & Arkan.
s Louisv & Nashv..
Macon & Birm'ham
Maine Central....
Maryland & Penna.
a Mexican Railways
Mineral Range....
Minn & St Louis.. \
Iowa Central I

Minn St P & S S M \
ChicagoDivision)

Mississippi Central.
wlMo Kan fe Texas.
t Missouri Pacific..
NashvChattfe St L
aNat Rys ofMex.t
Nevada-Cal-Oregon
New Orl Great Nor.
N O Mobile. & Chic
eN Y C & HTld Riv.
Lake Shore & M S
n Lake Erie fe W_
Cbio hid & South
Michigan Central
Clev O O & St L.
Peoria & Eastern
Cincinnati North.
Pitts fe "Lake Erre
N Y Chic & St L.
Tol & Ohio Cent-
Tot all lines above

N YNH & Hartf.-

Lalest Gross Earnings.

Week or
Month.

1st wk Nov
1st wk Nov
1st wk Nov
3d wk Nov
October-
October.
October
October
October
October
October. __
October
October...
October. __
October
4th wkNov
October
4th wkNov
4th wkNov
Oc.ober...
October
October...
September
3d wk Nov
3d wk Nov
October
3d wk Nov
4th wkNov
October

October...
October
October
October
October
4th wk Oct
October
October
October. ._
October
October
4th wkNov
4th wk Nov
3d wk Nov
October
4th wkNov
October.
3d wk Nov
October
October
October
October

September
October
2d wk Nov
4th wkNov
3d wk Nov
3d wk Nov
3d wk Nov
October...
October
October
October...
4th wkNov
4th wkNov
October .-

October _i__
October
October
3d wk Nov
October
October. __
October
'3d wk Nov
3d wk Nov
3d wk Nov

3d Wk Nov

October...
4th wkNov
4th wkNov
October.
4fJ) WkNov
3d wk Nov
October
October
October
October
•October
October.
October
October...
October
October
October

October...
October
October.—
October. __

Current Previous
Year. Year.

s

69,000
37,030
34,000
46,521

10368555
352,640

3,035,375
215,393
127,084

9,337,971
165,552
392,131
992,495
105,377

4,351,379
297,068
228,710
801,400

3,733,000
1,605,613
2,787,791
365,007
380,795
725,813
305,730

9,482,484
289,167
170,698

9,246.434

8,523,493
1,856,241
230,915

. 999,512
195.636
330,115
16,608
26,411
347,562

2,115,534
3,746,633
613,600
177,300
19,107

14 4,091
. 28,111
882,851

, 61,940
1,127,865
791,186

5,732,617
79,684
279.786
379,441
252,430

1,322,541
139,294
56,626
46,650

8,814,185
182,837
.739 .,594

6,108,642
373,000
260,538
311,036
924,972

3,875,428
148,323

1,278,480
17,294

1,057,718
53,760

200,200
5,524

203,147

727,602

87,413
971,332

1,489,000
1,155,150
803,276
8,355

175.787
201.271

10780194
4,952,107
532,941
384.272

3,252,502
3,045,934
285,222
15S.184

1,759,130
1,113,171
540,805

20SO045O
6,083,491

66,000
30,0 )0
3 4,000
44,890

11363808
313,898

3,033,457
190,750
121,397

9,408,363
174,484
315,650
961,443
101,538

4,516,430
300,520
228,001
748,40(1

3,587,000
1,443,301
2,881,994
329,691
380,673
733,120
312,421

9,575,518
323,680
173,013

9,410,078

8,431,908
1,807,987
188,581
987,436
220,486
477,131
19,778
32,927
239,813

2,021,740
3,860,825
702,500
178,200
21,095
173,457
28,816
952,324
57,138

1,149,904
757,683

5,780,078
80,757
255,129
222,088

1,442,409
142.895
57,400
51,647

8,737,612
177,044
734,800

5,932,491
387,000

'

244,803
293,153
953,937

3,947,468
131,670

1,218,120
17,898

1,032,032
50,336
152,800
15,063

229,007

673,176

83,535
1,071,152
1,625,000
1470,229
1,791,484

9,303
133,381
224,901

1017^449
5,172.316
562,333
423,040

3,204,940
3,188,640
330,935
155,324

1,836,554
1,253.OH
514,372

27117417
6,314,028

July 1 to Latest Dale.

Current Previous
Year. Year.

.. •• 8..
1,458,373
669,842
641,303

1

969,757
33,984,263
1,156,551
10,517449

631,403
479,856

33,817,789
"

627,729
1,157,753
4,131,193
442,233

17,552,472
5.334.410
846,360

11,108,900
63,244,821,
4,853,658
11,170,363
1,294,897
1.142,327
14,493,673
6,497,725
35,269,130
6,059,379
3,160„097
33.533485

32,410,738
6,551,421
753,415

3,782,508
695.962

6,330,169
67,594
116,768

1,372,874
8,539,429
14,534,753
11,243,229
3,107,701
571,375
552,300
541,733

4.261.411
1,502,053
4,529,921
2,838,479
22,383,907

366,702
846,628

1,152,303
3,242,373
24,658,231
2,93p,813
1,059,627
1,091,141

31,892,880
733,508

3,055,272
23,018,715
4,807,675
3,764,640
1,228,576
3,533,050
14,581,420

'

582,692
24,828,470

51.747
4484,3.56
203,792

3,928,700
•'

131,099
.4,029,154

1,334,189
652,494
609,782

• 929,388
39,979,231
1,030,825
10,394,849

590,911
427,871

35,105,890
643,803

1,010,788
3,902,980
374,674

17,740,297
4,922,155
832,543

10407,900
61.039,246
4,823,235
11,435,855
1,305,629
1,132,497
14,020,937
6,579,560
33,967,736
5,817,485
3,073,273
33,519.173

31,134,964
6,242,121
664,446

3,773,182
784,615

6,611,056
81,530
142,044

1,257,575
8,385,265
14,142,017
11,446,839
2,847,459
-543,841
611,537
530,989

4,049,974
1,409,910
4,393,222
2,739,932
22,347,031

368,118
780,907
987,69^

23,892",027
2,853,774
1,025,092
•1,004,877
29,640,543

669,160
2,8.88,074
22,172,704
5,433,303
3,617,682
1,196,316
3,634,434
15,337,040

543,619
23,317,004

58,622
4,103,880
184,885

3,270,400
332,295

4,107,747

13,527,639.18,232,867

364,3811 338,098
14.620.09S 14,652,795
26,867,529127,468,735
4,289,031
14,344,965

188,495
654,457
745,665

4,391,820
26,879,539

, 205,357
562,599
786,105

42,340,359'39,946,683
20,120,371
-2,131.991
1,417,133
12,446.236

552.998
6,972,766
4,131 *J52
2,305,170
105994937
24,040,218

19,495,169
2,150,097
1,434,878
11,725,046

12,394,265ri 1,985,689
1,182.498 1,263,889

530,652
6,892,247
4,235,706
1,998,443

1016S8 5Q1
24,463,218

ROADS.

N Y Ont & West...
N Y Susq & West—
Norfolk Southern._
Norfolk & Western-
Northern Pacific
Northwestern Pac.
Pacific Coast Co
Pennsylvania RR_.
Bait Clies& Atl. _

Cumberland Vail.
Long Island
MaryI'd Del & Va
N Y Phila & Norf
Northern Centra!
PhilaBait&Wash
W Jersey & Seash

Pennsylvania Co
Grand Rap & Ind
Pitts C C & St L.
Vandalia
Total Lines—
East Pitts&E_
West Pitts & E

All East & West.
Pere Marquette. __
Reading Co—
Phila fe Reading-
Coal & Iron Co..
Total both cos...

Rich BYed & Potom
Rio Grande June
Rio Grande South. _

Rock Island Lines. _

Rutland
St Jos & Grand Isl.
St L Iron Mt & So. _
St L Rocky Mt fe P
St Louis & San Fran
/Chic & East 111.

"

Total all lines
St Louis Southwest.
San Pel LA&SL.
Seaboard -Air Line. _
Southern Pacific
Southern Railway. _
Mobile & Ohio..
Cin N 0 & Tex P.
Ala Great South.,
Georgia Sou & Fla

Spok Portl & Seattle
Tenn Ala & Georgia
Tennessee Central-
Texas & Pacific
Tidewater & West-
Toledo Peor & West
Toledo St L fe West
Union Pacific Syst.
Virginia & So West-
Virginian
Wabash
Western Maryland.
Wheel & Lake Erie.
Wrightsv fe'Tennille
Yazoo & Miss Vall.

Laiest Gross Earnings.

Week or

Month.

October
October
September
October
October.
October...

September
October...
October
October
October.
October
October
October
October ;

October
October
October
October
October..

October
October
October. _j;

September

October
October
October
October

September
3d wk Nov
October
October...
October
October

September
September
October...
September
4th wk Nov

September
3d wk Nov
October
4th wkNov
31 wk Nov
3d wk Nov
3d wk Nov
3d wk Nov
October

3d wk Nov
October
4th wkNov
September
3d wk Nov
3d wk Nov
October
October
October:
October ...

September
October
October __

October

•8 8
776,934! 801,425
381,835 325,035
275.628' 279.037

4,139,511 3,883,377
7,43LOil 7,687,043
343,551, 335,230
680,943! 712V30

16041246 18374615
30,233! 25,432

321,07oi 320,185
985,502; 958,400
16,338 14,941

315,0.33 299,023
1,242.730 1,223,915
1,851,740 1,331,09,
469,626 460,270

6,130,951 0,134,793
500,633! 483,604

4,185,533 4,131,897
1,107,791 1,033,154

2348810l! 23022128
12125020: 12093031
3561312H 35115143
1,486.184 1,530,846

Various Fiscal Years.

Delaware & Hudson
N Y Central & Hudson River e_

Lake Shore & Michigan South
Lake Erie & Western.n

Chicago Indiana & Southern
Michigan Central

1 Cleve Cin Chin & St Louis
Peoria & Eastern
Cincinnati Northern.'
Pittsburgh fe Lake Erie..—
New York Chicago & St Louis
Toledo & Ohio Central
Total all lines „

Pennsylvania Railroad
Baltimore Chesap & Atlantic.

• Cumberland Valley
Long Island—— _ ......

Maryland Dela% & Virginia..
N Y Philadelphia fe Norfolk.
Northorn Central
Phila Bait- &Washington
West Jersey & Seashore.^..1.

Pennsylvania
Grand Rapids & Indiana
Pitts Cin Chic & St Louis...
Vandalia..
Total lines—East Pitts & Erie

•—West Pitts & Erie
, -r-All lines K & W

Rio Grands Junction.
Rutland

Current Previous
Year. Year.

July 1 to Latest Dais

Current
Year.

Previous
. Year. }

4,641,333'
3,269,930
7,911,2831
230,710!
116,859;
13,460

6,465,002;
347,84-5
141,672

3,010,473
193,955

3,903,067
1,483,235
5,459,372
403,000
845,422
508,583

13512,897
1,739,999
254,390
218,663
106,587
54,898

507.331
.«-■ 1,710
150,638
618,778

7,646
24,628
102,315

10354,504
178,042
705,626

2,866,807
739,469
857,288
48,354

1,209,814

3,569,921
1,320,324
830,342

15,979,333
26,635,741
1,543,7/3
2.109.1SI
65,765,733

174.094
1,221,247
5,040,724

74,109
1,396,930
4,753,289.
7,353,433
2,930,609
24,763,137
2,102,717
10,031,369
4,192,920

94.277.769
47,989,777
142247543
4,324,976

17,119,819
9,807,553

23,927,371
893,993
294,845
293,622

24,751,273
l,420,440i
579,352!

11,309,211
547,212

12.125.770
5,771,299
16,413,833
5,743,254
2,581,765
9,311,810
50,276,307

4,789,607
4,784,547
9,574,154
211,981
129,46-5
12,970

7,103,123
351,913
168,854

3,100,462
165,170

4,045,848
1,480,539
.5432,791
374,000
826,285
490,145

13915,714
1,817,834 29,724,398
243,074
196,035
98,504

, 51,792
512,925
2,753

152,635
638,19v3
8,718/
25,040
99,624

9,687,569
157,460
519,502

3,014,985
681,634
808,631
3*6,407

1,043,480.

Period.

5,103,895
4,182,957
2,135,393
1,010,138
1.928.851

40,312
602,656

8,203,365
21,620
559,325

1,92S,203
35,970,103

679,330
2,384,303
11,247,245
2,221,791
3,238,351

. 121,728
3.915.852

Current
Year.

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

/an
Jan
Jan
Jan
Jan
Dec
Jan

to Oct
to Oct
to Oct
to Oct
to Oct
to O0t
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Oct
to Got
to pot
to Oct
to Sept
to Oct

§
20,280,901
98,202,596
49,154,725
5,008,247
3,614,561
30,151,373

31(28,355,142
"

2,827,577
1,163,030
16,921,592
10,255,329
5,033,940
250596096
155019154
302,92

2,985,83
10,414,01

.134,426
3,308,384
11,254,118
17,694,711
5,627,326

55,885,786
4,682-,238

3 L 37,196,569
9 ,"463,324
218955112
109299579
328254692

820,341
3,132,184

3.625,976
1,225,000
861,356

15,021,923
25,220,714
1,503.,073
2,20/,433
62.116.939

. 151,883
1.132.535
4,605,993

73,423-
1,205,019
4.561.536
7,349,031
2,941,339
24,155,317
2,025,823
15,600,576
3,965,931

90,535,737
46,561,618
137147355-
4,508,749-

17,520,275
14,592,337
32,112,661

871,068
312,085
252,550

25,773,411
1,332,011
620,597

11,594,783
470,439

11.463.940
5,612,912
15,596,313
5,800,283
2,490,338
8,897,797
50,845,185
29,026,633
4,788,092
3,903,765
1,982,451
958,350

1,911,353
54,143
566,589

8.060,077
28,548
563,195

1,640,718
35,006,002

598,400
1,883,150
11,464,839
1,926,863
3,046,831
105,033

3,376,900

Previous
Year.

18,494,276
90,418,557
44,541,038
4,803.657
3,469,671
26,962,438
26,680,505
2,770,336
1,147,405
14-962,684
9,962,9S0
4,417-498
23012^819
144147105

264,360
2,716,890
9,524,066

J22.3I291,164
10,572,138
16,851,679
5,632,177
51,656 #040
4,521,541
35,838,957
8*785,640
205502743
102702045
308204788
818416

2,999,296

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
'

4.

•

Weekly Summaries.
Current
Year.

Previous
Year.

Increase'or
Decrease. .

*

%

3d week Sept (40 roads)
4th week Sept (39 roads)
1st week Oct (41 ro.ads^
2d week Oct (41 roads)
3d week Oct (39 roads)—_
4th wnek Oct (42 roads)—._
1st week Nor (36 roads)
2d week Nov HI roads)
3d wefek Nov (42 roadh)
4th week Nov (20 roads)

15,604,935
21565.852
16,035,827
16,610,832
10,663,202
24,282,094
15,335,437
16,313,257,
16,527,733
14,132,756

•6
15,809,546
20,520,726
15^75,520
16,875,113
17,075,961
25,448,604
15,416,641
16,989,416
16,719,885
15,587,4.55

$

*•+-204,611
+1,045,128
+ 160,304
—264,281
»—412,759

—1,166,510
—81,204
—676,159
—192,152

—1,454,699

1-29
5.08
1.01
1.56
2.41
4.58
0.53
4.12

1Ai
9.33

Monthly Summaries.

Mileage. CstrTYYTpsetTYr..
January ..1235,607 232479
Eebruary—.240,986 237,756
March 240,510 237,295
April - 240.740 236,515
May 239.445 236,619
June.., 23P.074 227,242
July 206,084 203,773
August ....219,492 216,700
September..242,097 239,050
October 91,229 89,094

Current
Year.

246,663,737
232,726,241
249,230551
245470,143
263,496,033
259,703,994
235,849,764
259,835,029
285,050,042
89,855,833

Previous
Year.

208,535,060
218,336,929
238,634,712
220,981,373
232.879,970
242,830546
223.813.526
255,493,023
275,244,811
88,489,123

Increase or
Decrease.

+88428,677
+ 14519,312
+10.595,839
+24.188.770
+30,616,063
+ 16,873,448
+12,036,238
+4,342,006
+9,805.231
+ 1,306,710

%

a Mexican currency, b Does not include earnings of Colorado Springs & Cripple Creek District Railway from Nov. 1 1911. e Includes the Bee-
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa Sc Now York Railway, jthe latter of which, being aCanadian
road, does not make returns to the Inter-State Commerce Commission. /Includes Evansville & Terre Haute and Evansville & Indiana RR. g In¬
cludes the Cleveland Lorain fe Wheeling -Ry. in both years, n Includes the Northern Ohio KR. Includes earnings of Mason City & Ft. Dodge and
Wisconsin Minnesota fe Pacific, s Includes Louisville & Atlantic Snd the Frankfort & Cincinnati. Mncludes theMexican International, w Includes
the Texas Central In both years and the Wichita Falls Lines In 1912, beginning Nor. 1.
receiote. x Ljcludet/'St. Louis Iron Mountain & Southern. .

v Includes not only operating revenues, but also all other
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Latest Gross Earnings by Weeks.—In the table which
followswe sum up separately the earnings for the fourth week
of November. The table covers 20 roads and shows 9.33%
decrease in the aggregate under the same week last year.

Fourth week Of November.

Buffalo Rochester & Pittsburgh
Canadian Northern
Canadian Pacific
Chicago Ind & Louisville
Colorado & Southern
Denver & Rio Grande.,
Western Pacific., ...

Detroit & Mackinac
Grand Trunk of Canada
Grand Trunk Western.
Detroit Gr Hav & Miiw.
Canada Atlantic

Intemat & Great Northern...'.
Interoceanic ofMexico
Missouri Kansas & Texas
Missouri Pacific
National Railways of Mexico
St Louis Southwestern
Southern Railway
Texas & Pacific

P'Total (20 roads) —

Net decrease (9.33%)

1913.

297,068
801,400

3,733,000
170,698
33 ,115
613,600
177,300
28,111

1,322,541

373.000
260,538
971,332

1,489,000
803,276
403,000

1,739,999
618,778

14,132,756

1912

$
300,520
748,400

3,587,000
173,013
477,131
702,500
178,200
28,816

1,442,409

387,000
244,803

1,071,152
1,625,00Q
1,791,484
374,000

1,817,834
638,193

15,587,455

Increase.

$

53",000
146,000

15,735

29,000

243,735

Decrease.

$
3,452

2,315
147,016
88.900

900
705

119,868

14,000

99,820
136,000
988,208

77,835
19,415

1,698,434
1,454,699

For the third week of November our final statement
covers 42 roads and shows 14.4% decrease in the aggre¬

gate under the same week last year.

Third week of November. 1913. 1912. Increase. Decrease.

Previously reported (33 roads).
Ann Arbor
Chicago Great Western
Denver & Salt Lake
Georgia Southern & Florida—
Mexican Railway _

Nevada-California-Oregon
Rio Grande Southern
Seaboard Air Line ...

Tennessee Alabama 6c Georgia-

Total (42 roads) —

Net decrease (1.44%) -

$
15,385,727

46,521
289,167
19,107
54,898
200,200
8,355
13,460
508,588
1.710

•pv $
15,610,457

44,890
323,680
21,095
51,792
152,800
9,303

, 12,970
490,145
* 2,753

%
722,878

1,631

"3",106
47,400

"""490
18,443

$
947,608

34",5i3
1,988

"""948

1,043

16,527.733 1.6,719,885 793,948 986,100
192,152

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:

Roads. Year.
$

Atlantic Coast Line.a—Oct 3,085,875

-—•Gross Earnings-
Current Previous

-Net Earnings-

Year.'
$

3,033,457
July 1 to Oct 31 10,517,149 10,394,849

Previous
Year.

870,192
2,120,839

130,459
352,164

1,386.875

. . . 5,600,887
July 1 to Oct 31——50,064,821 48,944,246 18,096,369.18,477,294

Bangor & Aroostook.b--Oct 392,181
July 1 to Oct 31— 1,157,753

Boston & Albany.b—
July 1 to Sept 30 4.655,355

315,649
.1,040,788

4,400,740

Canadian Pacific.a Octl4,480,217 13,060,398

Current
Year.
$

*

825,950
1,816,618

186,029
397,108

1,397,527

5,602,858

Central ofNew Jersey.b.Oct 2,787,791
July 1 to Oct 31—— 11,170,363

Chesapeake & Ohiorb—Oct 3,215,467
July 1 to Oct 31——12,444.139

Chicago & Alton.a. Oct 1,385,646
July 1 to Oct 31—. 5,577,275

Chicago Burl & Quincy b Oct 9,482,484

2,881,994 1,099,806 1,363,128
11,436,868 4,652,683 5,271,509

3,107,620 1,061,886 1,066,342
12,056,323 4,185,877 '4,155,127

1,595,116 C58.359 C475.037
5,582.134 cl,131,136 cl,480,830

9,575,518 3,853,165 4,009,948
July 1 to Oct 31- 35,269,130 33,967.736 13,489,057 13,336,472

Chicago Great Western b Oct 1,312,617 1,341,976 284,205 429,685
July 1 to Oct 31—— 5,183,107 4.911,712 1,444,991 1,496,969

Chicago Mil & St Paul b Oct 9,246,434 9.410,078 3,588,594 3,954,087
July 1 to Oct 31——33,533,185 33,519,173 11,271,270 13,190,227

Cin Ham & Dayton.b—Oct 999,512 987,436 198,296 305,562
July 1 to Oct 31 3,782,508 3,773,182 726,594 1,166,091

Cornwall,b— —Oct 16,60$ 19,778 ; 6,831 11.804
July 1 to Oct 31 67,594 .81,530 30,895 47,173

Cuba Railroad... Oct 347,562 289,813 150,169 118,519
July 1 to Oct 31— 1,372,874 1,257.575 595,797 523.305

Delaware & Hudson.b-.Oct 2,115,534 2,021,740 804,278 802,677
'

Jan 1 to Oct 31 -.20,280,901 18,494,276 7,813,480 6,948,381
Delaware Lack & W_b--Oct 3,746,633 3,860,825 1,543,301 1,598,337

July 1 to Oct 31— 14,534,753 14,142,017 5,573,289 5,661,605
Denver & Rio Grande.a.Oct 2,488;916 2,485,473 854,360 860,773

July 1 to Oct 31 r. 9,112,415 9,199,312 2,536,097 2,718,715
Western Pacific.b Oct 688,402 632,030 197,139 252,017
July 1 to Oct 31 ' 2,552,404 2,290,090 766,993 772,259

El Paso & Southwest.blOct 791,186 757,683 287,993 392,926
July 1 to Oct 31 * 2,838,479 2,739,932 958,491 1,259,152

Erie.a— Oct 5,732,617 5,780,078 1,136,404 1,571,529
July 1 to Oct 31——22,383,907 22,347,031 5,054,590 6,478,735

Georgia RR.b Oct 379,441 222,088 139,661 def7,876
July 1 to Oct 31 1,152,303 987,694 240,135 66.868

Great Northern.b Oct 8,814,185 8,737,612 4,399,554 4,673,262
July 1 to Oct 31—.—31,892,880 29,640,545 15,194.628 14,283,005

287,742
1,157,328

1,179,998
3,762,186

138,487
847,753

35,270
175,225

1,632,746
5,649,301

325,304
1,284.513

1,359,786
3,325,719

356,717
1,213.449

36,614
151,979

Hocking .Val(ey_b——Oct 739,594 734,800
July 1 to Oct 31- „ 3 ;056,272 2,888,074

Illinois Central.a.'. Oct 6,108.642 5,932,491
July 1 to Oct 31 .23,018,715 22,172,704

g Interoceanic of Mexico.Oct 815,120
July 1 to Oct 31 3,043,979

Louisiana & Arkansas.a.Oct 148,323
July 1 to Oct 31 582,692

Louisville & Nashville.b.Oct 5,831,253
July 1 to Oct 31 21,142,239 19.7i7.899

Maine Central.b Oct 1,057,718 1,032.032
July 1 to Oct 31 4,184.356

Minn St P & S S M_a—Oct 2,154,251
July 1 to Oct 31 7,552,510

Chicago Division.a.—Oct 1 011,682
July 1 to Oct 31 3,823,060

Mississippi Central, b Oct 87,413
July 1 to Oct 31 364,381

Mo Kansas & Texas.b—Oct 3,113,917
July 1 to Oct 31 11,574.631 11,359:571 53,5^:353 hV.oU'Ml

Missouri Pacific-b Oct 5,592,785 5,838,337 1,589,074 1 600 825
July 1 to Oct 31—.21,519,665 21,968,618 5,992.319 5,944!623

Nash Chatt & St L_b—Oct 1,155.150 1,170,229 293.055 305 973
July 1 to Oct 31 1 4,289,031 * 4,391,820 878,035 1,035,599

678,815
2,894,128

131,670
543,619

5,390.953

4,103,880

2,588,926
7,662.187

1 006.167
3,691,259

83,535
338,096

3.440,888

•

299,733
1,190,028

1,195,993
4,084,424
304,071

1,075,445

48,357
203,746

1,952,021
5.879,175

264,113
1,134,943

879,717
2,563,532

, 333,525
1,147,908

36,414
153.531

^979,935 51,539,804

, 423,040
3,460,671

3,204,940

155,324
1,147,405

1,836,554
14.962,684

1,253,014
9,962,980

514,872
4,417,498

Cross Earnings
* Current Previous

Roads. Year. Year.
$ $

0 National Rys ofMex..Oct 2,962,013 5,531,241
July 1 to Oct 31.—..11,796,946 21,397.443

N Y Central & Hud Riv bOctlO.780,194 10,475,449
Jan 1 to Oct 31 -.98,202,596 90,418,557

Lake Shore & M S.b.Oct 4,952,107 5,172,316
Jan 1 to Oct 31 49,154,726 44,541,088

Lake Erie & West.b—Oct 532,941 562,333
Jan 1 to Oct 31—— 5,008,247 4,803,657

Chicago Ind & South b Oct 384.272
Jan 1 to Oct 31 3,614,561

Michigan Central.b—Oct 3,252,502
Jan 1 to Oct 31 —30,151,373 26,962,438-

Clev Cin Chic & St L b Oct 3,045,934 ,3,188,640
;v, Jan 1 to Oct 31——28,358,142 26,680,505

Peoria & Eastern.b Oct 285,222 330,935
Jan 1 to Oct 31 — 2,827,577 2,770,336

Cincinnati Northern b Oct 158,184
Jan 1 to Oct 31.—— 1,168,030

Pittsb & Lake Erie.b.Oct 1,759,120
Jan 1 to Oct 31 —16,921,592

N Y Chicago & St L b Oct 1,118,171
Jan 1 to Oct 31 .10,255,329

Toledo & Ohio Cent.b.Oct . 540,805
Jan 1 to Oct 31 5,033,940

Total all lines.b. Oct26,809,450 27,117,417
Jan 1 to Oct 31. 250,696,096 230127,819

N Y N H & Hartford.b.Oct 6,083,491 6,314,028
July 1 to Oct 31——24,040,218 24,463,218

N Y Ont & Western.a—Oct 776,934 801,425
July 1 to Oct 31 3,569,921 3,625,976

N Y Susq & West.a Oct 361,835 325,035
Jan 1 to Oct 31 1,320,324 1,225,090

Norfolk & Western.b—Oct 4,139,509 3,888,377
July 1 to Oct 31 — 15,979,393 15,021,923

Northern Pacific.b -Oct 7,423,031 7,667,043
• July 1 to Oct 31 26,665,744 26,229,714

Pennsylvania RR.a Oct 16,941.246 16,374,615
Jan 1 to Oct 31 155,019,154 144147,105

Balto Ches & Atl b—Oct 30,236 25,482
Jan 1 to Oct 31.. 302,922 264,360

Cumberi'd Valley a---Oct 321,076 320,185
Jan 1 to Oct 31 2,985,638 2,716,890

Long Island.a..— Oct 985,602 958,400
Jan 1 to Oct 31 — 10,414,018 9,524,066

Mary Del & Va.a—-Oct 16,336 14,991
Jan 1 to Oct 31— 134,426 122,312

N Y Phila & Norf..a.Oct 315,088 299,023
Jan 1 to Oct 31—— 3.308,384 2,991.164

Northern Central a.—Oct 1,242,780 1,223,916
Jan 1 to Oct 31 .11,254,118 10.572,138

Phila Balto & Wash.a.Oct 1,851,749 1,831,994
Jan 1 to Oct 31 —17,694,711 16,851.679

West Jersey & Seash a Oct 469,626 460,270
' Jan 1 to Oct 31—- 5,627,326 5,632,177
Penna Company a Oct 6,130,961 6,134,793
Jan 1 to Oct 31 55,885,786 51,656,040

Grand Rap & Ind.a—Oct 500,639 483,604
Jan 1 to Oct 31—^— 4,682,238 4,521,541

Pitts Cine Ch & St L a Oct 4,165,538 4,181,897
Jan 1 to Oct 31 —37,196,569 35,858,957

Vandalia a—-—Oct 1,107,791 1,083,154
Jan 1 to Oct31 9,468,324 8,785,640

Total East P&E.a-.Oct 23,488,101 23,022,128
Jan 1 to Oct 31 218 955,112 205502,743

Total West P & E.a—Oct 12,125,020 12,093,021
Jan 1 to Oct 31 .109,299,579 102702,045
Total all lines.a_._.Oct 35,613,121 35,115,149
Jan 1 to Oct 31 —328,254,692 308204,788

Reading Company— , . „

Phila & Reading.b.-Oct 4,641,333 4,789,607
July 1 to Oct 31 -17,119,819 17,520,275

Coal & Iron Co.b Oct 3,269,930 4,784,547
July 1 to Oct 31— 9,807,553 14,592,387

Total both cos.b Oct 7,911,263 9,574,154
July 1 to Oct 31—26,927,371 32,112,661

Reading Company...Oct • _ —

July 1 to Oct 31. '
Total all Companies..Oct ,

July 1 to Oct 31. 1
Rich Freds & Pot.b_.Oct 230,710 211,981

July 1 to Oct 31——— 893,993 871,068
Rio Grande June .^Sept 116,859 129,465

Dec 1 to Sept 30 820.341 818,116

Rock Island Lines.b—.Oct 6,465,002 7,103,128
. July 1 to Oct 31. 24,751,273 25,773.411

Rutland b——— -Oct 347.845 351,916
Jan 1 to Oct 31 3,132,184 2,999,296

St Louis IronMt & So.a.Oct 3,010,473 3,100,462
July 1 to Oct 31. 11,309,211 11,594,783

St Louis & San Fran—
Chicago & East Ill.b.Oct 1,483,238 1,480,539
July. 1 to Oct 31 — 5,771,299 5,612,912

St Louis Southwest.a.--Oct 1,204,674 1,286,668
July 1 to Oct 31—— 4,480,302 4.565,403

Seaboard Air Line a Oct 2,247,453 2,149,519
- July 1 to Oct 31-—- 7,742,405 7,408,291

Southern Railway.b Oct 6,674,385 6,338,195
July 1 to Oct 31 —23,670,394 .22,982,486

Mobile & Ohio-b—Oct 1,201,064 1,127,506
July 1 to Oct31 4,377,422 4,052,890

Cine N O & T Pac.b.Oct 958,472 884,5774
July 1 to Oct 31- 3,542,900 3,332,071

Ala Great South.b—Oct 510,930 489,378
July 1 to Oct 31 1,828,804 1,694,318

Ga Sou & Florida.b—Oct 246,480 219,076
July 1 to Oct 31 848,528 802,978

Texas & Pacific.b Oct 1,857,354 1,971,057
July 1 to Oct 31 6,247,644 6,106,317

Tol St L & West.a Oct 415,184 357,517
July 1 to Oct 31 1,623,922 1,362,756

Virginia Southw.b Oct 178,042 157,460
July 1 to Oct 31— 679,330 598,400

Yazoo & Miss Valley a.-Oct 1.209,814 1,043,480
July 1 to Oct 31. 3,915,852 3,376,990

——NetEarnings-
Current Previous
Year.

*

41,967
762,592

2,790,781
25,161,951

.1,100,696

Year.
%

2,397,581
8,108,731

3,055,837
23,095,568

2,119,440
14,515,355 15,314.798

106,054
942,134

76,200.
613,697

669,957
7,504,766

546,551
3,536,917

90,522
438,787

. 11,960
V, 8,818
.776,939

7,848,471

273,374
2,133,257
100.617

1,208,234

J,543,651

169.580
1,106,948
136.493
661,895

1,186.799
8.141,653

1,051,580
6,769,175

102,472
731,258

47,866
139,052

1 <019*782
7,370,737
461,440

2,693.116

183,733
1,166.293

9,535.022
63.912,387 67,190,493
1,896.320 2,416,680
7,825,917

156,900
1,075,922

95,848
298.449

1,327,204
5,263,399
3,298,226
10,633,413

3,857,452

9,928.863,
205,998

1,271,448
75,931
262.652

1,405,754
5,535,648

3,638,441
10,962,312

4,364,166
34.370,249 34,642,604

6,535
58,037

87,731
884,327

133,729
2,436,283

"979
def21,930

40,736
671,977

99,089
756,494

262,066
2,377,966

defl8,286
928,132

1,389,582

6,528
48.183

119,619
857,245

191,964
2,164,880

2,115
def9,54«

63,239
741,226

197,855
1,010,260

394,100
3,097,862

58,347
1,243,493

1,905,989
11,032,526 13,365,870

90,468
628,527

796,406
5,341,329
262,560

1,562,324

4*503,962

104,975
746,533

1,127,372
8,724,681

337,950
1,777,875

5.639,192
43,073,156 45,345,139

2,566,583 3,511,076
18,767,809 24,868,197
7,070.545 9,150,268
61,840,965 70,213,336

1,638,233
5,809,729

261,309
def88,816

1,899,542
5,720,913

164,212
665,624

2,063,754
6,386,537

74,697
295,770

n35,058
n246,102

2,111,929
6,919,496

95,788
704,872

1,028,570
3,439,314

220,078
993,088

282,701
1,018,798
678,850

1,988,597

2,347.035
7,124,803

. 327,711
1,103,067

296,156
1,107,138
137,889
462,155

62,744
155,284

747,341
1,660,284

si26,254
S510.520

64,062
228,016

387,927
774,360

INDUSTRIAL COMPANIES.

Abington & Rockland Elect
Light & Power.a--—Oct 13,464* 11,372 3,649
Jan 1 to Oct 31 * 114.045 93.396 22,436

Blackst VaU G & El a—Oct 116,100, 113,138 41,166
Jan 1 to Oct 31 1,074,003 098,615 416,035

2,095,882
7,075,867
726,344

1,609,837

2,822,226
8,684,704

164,679
661,928

2,986,905
9,347,632

65,074
303,075

n38,840'
n245,435

2,351,982
7,889,597

106.677
756,909

917,921
3,174,528

415,529
1,480,714

444,346
1,473,467
668,036

1,820,841

2,239.387
7,519,039

359,539
1,129,955

304,876
1,151,187

164,592
523.678

42.056
150,640

753,782
1,143,276
S89.125
S338.314

50,755
182,191

282,468
461,559

2,462
14,181

43,38 6
293,420
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-Net Earnings-

Companies.

Edison Elec (Brockton) aOct
Jan 1 to Oct 31

Fall River Gas Wks a—Oct
Jan 1 to Oct 31

Houghton Co Elec Lt a.Oct
Jan 1 to Oct 31

Houston Gas & Fuel_a—
July 1 to Sept 30
Oct 1 to Sept 30

Lowell Elec Lt Corp_*a_-Oct
Jan 1 to Oct 31--.,---

Slerra Pacific Elec a Oct
Jan 1 to Oct 31-

Southern Cal Edison Oct
Jan 1 to Oct 31

Southern Utilities Oct
Apr 1 to Oct 31---—

Westerly Light & Power,a—
July 1 to Sept 30
Oct 1 to Sept 30------

—Gross Earnings
Current ■ Previous Current Previous
Year. Year. Year. Year.

38,685
355,869

51,626
409,525

24,998
239,971

91,037
429,142

37,343
363,019

54.084
537,548

414,092
3,939,113

76,296
549,979

35,321
315,175

45,389
378,641

26,370
236,399

74,264
368,486

37,517
340,823

55,651
523,181

366.935
3,547,867

14,014
125,932

16,090
132,561

12,630
111,486

29,221
171,446

10,446
127,348

31,781
323,598

209,314
1,970,278

16,367
160.550

12,492
113,954

15,854
111,427

13,043
106,769

22,184
134,079

12,249
118,878

35,387
324,307

145,223
1,581,205

38,006 33,767 15,967 17,707
126,374 112,548 53,978 > 51,640

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes,
c After allowing for miscellaneous charges to income for the month of

October 1913, total net earnings were deficit 814,612, against 8414,141 last
year, and for the period from July 1 to Oct. 31 were $874,884 this year,
against $1,260,556. '

g These results are in Mexican currency,
h After allowing for outside operations and taxes, operating income for

October 1913 was $806,178, against $1,434,303; and from July 1 to Oct. 31
was $2,985,050 in 1913, against $3,570,138 last year.
n These figures represent 30% of gross'earnings.
s After allowing for miscellaneous charges to income for the month of

October 1913, total net earnings were $103,822, against $78,509 last year,
and for the period from July 1 to Oct. 31 were $704,083 this year, against
$287,344. . ' • :

Interest Charges and Surplus.
—Int., Rentals, &c.—

. :• Current Previous
Year. Year.Roads.

Bangor & Aroostook Oct
July 1 to Oct 31-_

Central of New Jersey.-Oct
July 1 to Oct 31—

Chesapeake & Ohio Oct
July 1 to Oct 31——

Cuba Railroad. —...Oct
July 1 to Oct 31_---__

Denver & Rio Grande.-.Oct
July 1 to Oct 31

Georgia RR Oct
July 1 to Oct 31

Hocking.Valley. Oct

-Bal. of Net Earns.—
Current Previous
Year. Year.

113,374
450,673

568,006
2,232,174
739,074

2,955,659

66,792
267,166

595,980
2,318,622

60,427
242,003

137,049

July 1 to" Oct 31 — 544,923
Louisiana & Arkansas Oct 28,550

July 1 to Oct 31 113,273
Missouri Pacific -Oct 1,606,062

July 1 to Oct 31 6,294,153
N Y Ontario & Western.Oct 116.009

July 1 to Oct 31. 476,610
Norfolk & Western Oct 506,656

July 1 to Oct 31 1,924,546
Reading Company.— ..Oct 848,500

July 1 to Oct 31 . 3,394,000
Rio Grande Junction._.Sept 8,333

• Dec 1 to Sept 30. ' 83,333
St Louis IronMt & So--._Oct 687,710

July 1 to Oct 31 2,701,821
St Louis Southwestern.-Oct 251,334

July 1 to Oct 31 . ' 987,650

113,205 £83,815 £35,968
450,666 £29,763 £def22,606

481,936 531,800 881,192
2,221,175 2,420,509 3,050,334
706,836 £434,627 £495,861

.2,825,251 £1,574,744 £1,653,645
66,792
266,889

" 588,040
2,188,631

60,894
247,188

137,362
521,542

23,746
103,857'

1,492,580
6,066,016

120,629
481,799

.461,490

83,377 51,727
328,631 256,416

£361,382 £354,212
£662,820 £872,487
£89,576 £def57,870
£42,218£def144,312

£181,169 £208,730
£734,989 £800,037

19,806 11,523
90,472 71,368

£197,424 £314,235
£453,895 £596,644

40,891 85,369
599,312 789,649

£933,991 £1,081,890
1,842,312 £3,535,129 £4,007,077
839,916 1,215,254 2,146,989

3,359,664 2,992,537 5,987,968
8,333 26,724 30,506
83,333 162,769 162,102

615,890 £393,971 £351,426
2,570,141 £890.,138 £718,145
227,002 • £108,711 . £298,502
903,479 £358,448 £857,778

INDUSTRIAL COMPANIES.

—Int., Rentals, &<;.■

Companies.
Current
Year.
$

Abington & Rockland Elect
Light & Power Oct . 445
Jan 1 to Oct 31 3,473

BlackstoneVail Gas & El.Oct 17,462
Jan 1 to Oct 31— 166,722

Edison Elect (Brockton-Oct 2,622
Jan 1 to Oct 31 ?3,233

Fall River Gas Works___Oct 1,810
Jan 1 to Oct 31 11,121

Houghton Co Elect Lt__-Oct 3,486
Jan 1 to Oct 31------ « 39,093

Houston Gas & Fuel—
July 1 to Sept 30—--- 16,398
Oct 1 to Sept 30—--- 51,793

Lowell Elect Lt Corp Oct 237
Jan 1 to Oct 31 , 2,564

Sierra Pacific Elect Oct 7,027
, Jan 1 to Oct 31 - 62,257

Southern Cal Edison Oct 75,586
Jan 1 to Oct 31----- 704,570

Southern Utilities Oct 6,359
•

, April 1 to 0$t 31- L- 38,418
Westerly Light & Power—

July I to Sept 30 5,132
Oct 1 to Sept 30—— 20,706

Previous
Year.

207
; 1,895
16,719
97,012

2,168
19,613

793
6,741

3,509
38,959

15,115
55,934

1,119
15,350

5,595
54,815

61,275/
598,342

—Bal. of Net Earns.—
Current Previous,
Year.
$

3,204
. 18,963

23,704
249,313

11.392
102,699

14,280
121,440

9,144
72.393

12,823
119,653
'

10,209
124,783

24,754
261,341

£133,750

Year.
$

2,255
12,286

26,667
196,408

10,324
94,341

15,061
104,686

9,534
67,810

7,069
78,146

11,130
103,528

-29,792
269,492

£87,644

£ After allowing for other income received:

4,987
19,794

£1,275,685 £1,036,987

10,010
122,133

10,836
33,272

12,719
31,847

EXPRESS COMPANIES.
—Month of August July 1 to Aug. 31—

1913. 1912. 1913. 192.1
Adams Express Co.— $ • $ $ $

Gross receipts from operation 2,802,877 2,869,243 5,692,134 5,648,528
Express privileges—Dr 1,434,959 1,434,111 2,848,280 2,805.836

Total operating revenues. 1,367,918
Total operating expenses— 1,384,508

1,435,131 2,843,854 2,842,692
1,285,952 2,832,015 2,551,637

Net operating revenue
One-twelfth of annual taxes.

•16,589
15,884

Operating income —32,473

American Express Co.—
Gross receipts from operation 3,849,137
Express privileges—Dr 1,901,284

Total operating revenues. 1,947,853
Total operating expenses 1,959,900

Net operating revenue —12,046
One-twelfth of annual taxes. 31,666

149,178
16,633

132,545

3,952,707
1,902,160

2,050,547
1,890,584,

159,962
31,032

11,839
31,694

291,054
33,267

-19,855 257,786

7,734,927
3,767,866

3,967,061
3,949,373

17,687
63,545

7,816,507
6,720,045

4,096,462
3,765,255

331,207
62,102

Operating income.. —43,713 128,930 —45,857 269.104

Canadian Northern—•
Gross receipts from operation
Express pnvielges—Dr

Total operating revenues.
Total operating expenses

Net operating revenue
One-twelfth of annual taxes.

-Month of September-
1913. . 1912.

<2 ©

—July 1 to Sept. 30—
1913." : 1912.

- 91,623
35,596

; 85,793
33,611

261,229
101,611

242,537
94,981

56,026
34,070

52,182
,v 28,742

159,617
100,528

147,555
84,580

21,956
512

23,440
443

I 59,089
1,489

62,975
, 1,329

Operating income 21,444 22,997 57,600 L 61,646

ELECTRIC RAILWAY AND TRACTION COMPANIES

Name of
Road.

American Rys Co—
Atlantic Shore Ry—
c Aur Elgin & Ch Ry.
Bangor Ry & Elec Co
Baton Rouge Elec Co
BeltLRyCorp (NYC)
Berkshire Street Ry.
Brazilian Trac, L & P
Brock & Plym St Ry.
Bklyn Rap Tran Syst
Cape Breton Elec Ry
Chattanooga Ry & Lt
Cleve Painesv & East
Cleve Southw & Col-
Columbus (Ga) El Co
Com'th Pow.Ry & Lt
Coney Isl'd & Bklyn.
Connecticut Co
Cumb Co (Me) P & L
Dallas Electric Corp.
Detroit United Ry_.
D D E B & Batt (rec)
Duluth-Superior Trac
East St Louis & Sub-
El Paso Electric Oos.
42d St M & St N Ave
Galv-Hous Elec Co..
Grand Rapids Ry Co
Harrisburg Railways-
Havana El Ry, L & P
(Railway Dept)—

Honolulu Rapid Tran
& Land Co—

Houghton Co Tr Co.
Hudson & Manhattan
Illinois Traction —
Interboro Ran Tran..
Jacksonville Trac Co.
Lake Shore Elec Ry_
Lehigh Valley Transit
Lewis Aug & Waterv.
Long Island Electric.
Milw El Uy & Lt Co.
Milw Lt Ht & Tr Cp_
Monongahela Val Tr.
Nashville Ry & Light
N Y City Interboro. _
N Y & Long Isl Trac.
N Y & NorthShore-
N Y & Queens Cb—.
New York Railways.
N Y Westcb.es & Bos.
N Y & Stamford Ry.
Northam Easton & W
Nor Ohio Trac & Lt_
North Texas Elec Co
Northw Pennsylv Ry
Ocean Electric (L I).
Padufcah Tr & Lt Co.
Pensacola Electric Co
Phila Rap Trans Co.
Port (Ore)RyL&PCo
Portland (Me) RR._
Puget Sd Tr, L & P.¬
Rhode Island Co....
Richmond Lt & RR:
St.Toseph (Mo)Ry,Lt.
Heat & Power Co.

Santiago Elec Lt & Tr
Savannah Electric Co
Second Avenue (Rec).
Southern Boulevard.
Staten Isl'd Midland.
Tampa Electric Co..
Third Avenue _i
Twin City Rap Tran.
Underground Elec Ry
London Elec Ry__
Metropolitan Dist.
London Gen Bus. _

UnionRyCoofNYC
United Rys of St L__
Wash Balto & Annap
Westchester Electric.
Westchester St RR..
Western Rys & Light
Yonkers Railroad
York Railways
Youngstown & Ohio.
Youngstown & South

Latest Gross Earnings.

Week or
Month.

October.. .
October
October
October
October...
August
September
October. ._
October. __
August ...
October.—
October
October
October...
October
October
August
September
October.
October
2d wk Nov
August
October
October
October

August •

October
October
October. ._

Wk Nov 30

October
October
August
October
October...
October. __
October
November
October

August
September
September
October,,..
September
August
August
August
August
September
September
September
September
October. _ _

October. __
September
August
September
October
October ...
October
October

September
September
June

October. _i
October^ _I
October
August
August ___
June,
October
August
3d wk Nov
of London
Wk Nov 22
Wk Nov 22
Wk Nov 22
August
September
October
August ___
September
October

August
October

October
September

Current Previous
Year. Year.

450,659
25,420
170,290

■> 68,454
15,028
65,012
91.591

1988,398
9,315

2285,878
36,794
99,358
35,497
111,955
54,378

0249,887
191,584
694.281
204,249

'

226,968
205,454
49.816
110,047
248,966
74,560
157,748
193,411
104,329
82,211

52,538

52,044
22,216
273,911
729,533
2854.893
57,663
117,720
113,029
51,301
30.817
495.763
138,878
87,393
187,252
53,268
.44,162
17,225
133,075
1214,051
34,480
32,686
,17.047

279,360
201,479
31,844
36,644
24,843
25,399

2113,530
574.524
82,620
717.282
454,747
41,578

103,814
38,451
69,381
97,215
20,048
34.312
73,998
344,293
175,742

~£14,350
£13,440
£57,083
261,574
1049,487
67,026
65,223
23,800
221,206
67,369
69,278
23,070
15.861

417,286
29,274
166,069
62,964
13,315
57,094
88.256

1770,187
9,594

2251,548
31,133
99,580
34,060
106,914
48,766
128,362
183,008
680,273
176,976
202,728
213,718
51,545
73,835
227,088
71,029
154,371
175,449
101,569
74,249

47,608

49,243
24,853
268,177
689,193
2919,937
47,619
110,504
98,597
51,599
28,473
475,412
125.043
77,837
189,100
37,677
41,041
15,645
130,458
1169,395
22,098
33,446
16,601

249,148
201,567
31,529
34,100
23.499
24,759

2093,814
565,839
79,415
684,221
458,383

. 38.720

103,953
35,036
63,885
92,272
15,199
31.424
65,640
324,046
165,743

£14,050
£13,238
£55,947
240,654
1031,600
65,905
61,045
22,366
201,982
63,910
65,183
23,226
15,140

Jan. 1 to latest date.

Current
Year.

$
4,324,888

'

323,510
1,677,799
633.070
131,261
501,624

19,578",162
109,044

16,644,210
309,932

1,007,520
362,209

1,051,382
492,874

ol,527,756
1,178,819

1,954"444
1,791,3.25
11,182,656

402,436
1,056,565
2,216,894
718,398

1,249,254
1,957,892
1,071,827
825,741

2,584,418

512,553
250,319

2,452,128
6,458,095
26,902,926

556,903
1,193,592
1,509,473
575,007
172,517

4,448,742
1,086,338
788,832

1,615,514
401,019
278,070

"

108,762
938,938

10,571,601

142,527
2,724,058
1,749,603
282.285
122,065
213,949
236,770

20,080,572
5.540,021
881,335

6,325,792

174",625

1,023,979
378,986
681,367
700,405
137,201
131,929

.. 686,090
2,700,731
7,856,038

£639,275
£609,662

£2,910,663
1,843,834
9,413,311
695.398
406,703

2,093,418
461,784
631,341
210,160
129,418

Previous
Year.

• $
4,035,438
314,388

1,602,359
588,014
120,501
431,577

16,954",854
104,109

16,223,584
291,226
877,927
339,663
984,627
444,250
915,898

1,103,253

1,776~462
1,483,570
10,118,648

415,089
888,426

2,000,224
637,081

1,172,400
1,663,190
1,025,834
763.006

2,344,542

463,717
256,975

2,374,237
6,105,335
26,358,288

496,699
1,109,025

~

1,308,281
522,828
152,912

4,181,920
941,527
705,450

1,524,188
288,901
260,626
101,612
890,721

10,281,135

136.181
2,497,014
1,450,678
258.719
112,914
203.485

• ,237,031
19,208.775
5,484,589
828,288

6,162,522

167,388

968,178
334,799
615,168
648,382
95,553
123,340

• 624,892
2,539,722
7,271,349

£637,835
£591,726

£2,409,845
1,694,521
9.075.065
650,372
398,339

1.861",763
484,615
589.092
199,380
124,696

a Includes earnings from May 1 1913 only, on tha additional stocks
acquired as of that date. * ~ " V

c These figures are for consolidated company.

Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net earn¬
ings reported this week:

•Gross Earnings —Net Earnings

Roads.

Aurora Elgin & Chicago aOct
July 1 to Oct 31

Baton Rouge Elec a Oct
Jan 1 to Oct 31

Brockton & Plymouth a Oct

Current
Year.

$
170,290
772,563

15,028
131,261

9,315
Jan 1 to Oct 31 109,044

Cape Breton Elect a Oct 36,794
Jan 1 to Oct 31 309,932

Cleve Painesv & East.a.Oct 35,497
Jan 1 to Oct 31 362,209

Cleve Southw & Col_b__Oct 111,955
Jan 1 to Oct 31—— 1,051,382

Columbus (Ga) Elec a.-Oct 54,378
Jan 1 to Oct 31---,__ 492,874

Com*w'th Pow, Ry & L a Oct c249,887
"

Nov 1 to Oct 31——c2,0/0,706

Previous
Year.
$

166,069
739,819

13,315
120,501

9,594
104,108

31,133
291,226

34,060
339,663

106,914
984,627

48,766
444,250

128,362
1,266,762

Current
Year.

$
56,456

314,227

5,033
47,799

550
26,652

18,042
135,694

16,449
167,976

45,967
423,509

31,089
241,602

C236.547
cl ,984,564

Previous
Year.

%
69,455
338,881
5,677
47,575

1,572
27,987
14,794
128.280
15.528

148.9S2

45,375
410,278

26.332
218.833
115,225

Mci ai 7
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Roads.

Gross Earnings—
Current Previous
Year.

Net Earnings
Current Previous

CumbTd Co(Me)P&L a Oct 204,249
Jan 1 to Oct 31— 1,954,444

Dallas Elect Corp.a. Oct 226,968
Jan 1 to Oct 31 1,791,325

Detroit United.b Oct 1,022,304
Jan 1 to Oct 31— 10,761,946

Eastern Penna Rys.a—Oct 69,329
Nov 1 to Oct 31 — 861,925

East St Louis & Sub.a—Oct 248,966
Jan 1 to Oct 31—. 2*216,894

El Paso Elect a————Oct 74,560
Jan 1 to Oct 31— 718,398

Galv-Houston Elec.a—-Oct 193,411
. Jan 1 to Oct 31—— 1,957,892
Grand Rapids Ry a-----Oct 104,329

Jan 1 to Oct 31—— 1,071,827
Honolulu R T & Land b.Oct 52,044

Jan 1 to Oct 31-- 512,553
Houghton Co Trac a—Oct 22,216

Jan 1 to Oct 31—-- 250,319.
Illinois Tract Co.a --Oct -729,533

Jan 1 to Oct 31- 6,458,095
Jacksonville Trac.a—<-.Oct 57,663

Jan 1 to Oct 31 556,903
Key West Elect.a-—---Oct 12,982

Nov 1 to Oct 31 142,045
Lake Shore Electric a Oct 117,720

Jan 1 to Oct 31. 1,193,592
Lew Aug & Water.a——Oct 51,301

Jan 1 to Oct 31—— 575,007
Nashville Ry & Lt.a—Sept 187,252

Jan 1 to Sept 30— 1,615,514
Nor 111 Lt & Tract.a—

July 1 to Sept 30—— 54.503
Oct 1 to Sept 30 215,744

Nor Ohio Trac & Lt.a--Oct 279,360
Jan 1 to Oct31_—\— 2,724,058 ;

Northern Texas Elec a—Oct 201,479
Jan 1 to Oct 31 - 1,749,603

Pensacola Electric a- Oct 25,399
Jan 1 to Oct 31- - 236,770

Portland (Me) RR.a—Oct 82,620
Jan 1 to Oct 31—— 881,335

Republic Ry & Light a--Oct 257,126
Jan 1 to Oct 31—— 2,449,302

Savannah Elect a Oct 69,381
Jan 1 to Oct 31—— 681,367

Tampa Electric a Oct 73,998
Jan 1 to Oct 31 686,090

United Lt & Rys(Sub Co)Oct 525,630
Nov 1 to Oct 31 5,950,947

Utilities Improvement—Oct 151,662
Jan 1 to Oct 31— 1,433,502

Y'gstown & Ohio Riv'a.Oct 23,070
July 1 to Oct 31- 94,485

Year.
$

176,976
1,776,462
202,728

1,483,570

1,030,491
9,691,700

64,321
762.513

227,088
,2,000,224

71,029
637,081

175,449
1,663,190
101,569

1,025,834
49,243
463,717

24,853
256,975

- 689,193
6,105,335

47,619
946,699

12,596
145,770
110,504

1,109,025
51,599
522,828

189,100 '
1,524,188

47,461
169,833

249,148
2,497,014
201,567

1,450,678

24,759
. 237,031

79,415
828,288

230,774
2,157,070

63,885
615,168

65,640
624,892

467,675
5,213,346

23,226
89,209

Year.

$

88,363
867,971
105,957
746,132

294,669
3,488,292

26,339
364,138

92,394
, 901,595
34,468
328,039

78,533
842,988

35,860
412,286

18,459
214,282

8,925
100,769

325,791
2,621,553

22,315
202.244

6,610
54,596

45,030
492,606

15,233
219.245

67,848
615,722

26,251
94,051

105,039
1,078,701

100,362
781,271

9,630
83,614

30,539
293,382

100,664
950,346

21,727
222,450

33,036
312,006

208,762
2,422,181

146,916
1,405,302

9,066
36,689

Year.
$

78,612
775,134

98,938
581,367

316,488
3,294,449

28,097
254,426

104,187
876,345

30,300
285,935

71,035
693,495

42,856
450,095

25,634
223,835

11,650
,112,568

315,962
2,438,283

17,226
173,820

4,739
59,438

46,727
, 478,656

19,913
196,783

86,168
626,532

23,735
80,038

100,056
1,090,351

111,857
683,809

8,900
88,975

25,132
"276,856

93,103
847,933

15,246
160,266

31,858
297,228

201,490
2,128,614

9,041
35,352

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
c Including earnings from May 1 1913 only, on the additional stocks

acquired as of that date.

Interest Charges and Surplus.
-Int., Rentals; Re¬
current Previous

Roads. Year.
$

Aurora Elgin & Chicago.Oct 33,974
July 1 to Oct 31 135,042

Baton Rouge Elect Oct 2,125
, • Jan 1 to Oct 31 20,577
Brockton & Plymouth—Oct 1,026

Jan 1 to Oct 31——— ' 10,937
Cape Breton Elect. Oct 6,081

. Jan 1 to Oct 31 60,548
■

Cleve Painesv & East.—Oct "10,448
Jan 1 to Oct 31—— 104,200

Cleve Southw & Col_—.Oct 32,341
Jan 1 to Oct 31 — - 316,784

Columbus (Ga) Elect Oct 25,041
Jan 1 to Oct 31— 194,317

Com'lth Pow, Ry & L__Oct ; 52,890
Nov 1 to Oct 31—— 304,992

Cumb Co (Me) P & L„-Oct 63,735
Jan 1 to Oct 31—u 587,122

Dallas Elect Co —Oct 26,493
Jan 1 to, Oct 31-1 246,638

Detroit United.— * Oct 182,430
Jan 1 to Oct 31.—— 1,801,144

Eastern Penna Rys -Oct 18,638
Nov 1 to Oct 31 236,009

East St Louis & Sub. Oct 49,547
Jan 1 to Oct 31 492,541

El Paso Elect. Oct 3,988
Jan 1 to Oct 31- 30,274

Galv-Houst Elect -Oct 35,494
Jan 1 to OCt 31 — 346,099

Grand Rapids Ry Oct 13,306,
Jan 1 to Oct 39. - 142,425

Honolulu R T & Land-..Oct 6,685
Jan 1 to Oct 31— 68,005

Houghton Co Tract Oct 5,606
Jan 1 to Oct 31-— .- 56,343

Jacksonville Trac Oct 13,067
Jan 1 to Oct 31 117,621

Key West Elect Oct 2,590
Nov 1 to Oct 31 31,197

Lake Shore Elect...Oct 35,119
Jan 1 to Oct 31 * 351,324

Lewist Aug & Wat Oct 14,456
Jan 1 to Oct 31 150,568

Nashville Ry & Lt Sept 39,828
Jan 1 to Sept 30 344,652

Nor 111 Lt & Tract—
July 1 to Sept 30 7,587
Oct 1 to Sept 30 30,077

Nor Ohio Trac & Lt Oct - 62,038
Jan 1 to Oct 31 586,116

Nor Texas Elect... Oct 24,166
Jan 1 to Oct 31- "* 238,811

Pensacola Elect ... Oct >7,240
Jan 1 to Oct 31-_ 66,786

-Bal. of Net Earns.—•
Current Previous

Year. Year.
, Year.

• $, . $ . $
32,083 22,482 37,372
128,345 179,185 210,536
1,730 2,908 3,947

17,304 27,222 30,271
1,029 def 476 543
10,444 15,715 17,543
5,619 .11,961 9,175
56,743 75,146

_ 71,537
9,963 6.,001 5,563

99,228 63,776 • 49,754
31,892 13,626 *14,335

309,301 106,725 *102,360
12,804 6,048 13,528

134,823 47,285 84,010
6,771 183,657 108,454
41,282 1,679,572 1;140,535
56,510 24,628 22,102

521,752 280,849 243,382
24,642 79,464 74,296

237,982 499,494 343,385
175,307 *129,545 *160,833

1,769,890 *1,886,617 *1,695,977
17,899
190,346

48,176
481,855

4,746
60,934

33,725
338,212

14.817
146,610

7,091
68,888

5,677
55.818

10,173
97,620

2,768
39,461

35,084
349,500

14,400
144,275
36,994
323,830

7,653
22,182

52,717
468,057

24,940
216,748

"

6,378
63,775

7,701
128,129

42,847
409,054

30,480
297,765

43,039
494,889
22,554

269,861
'

*12 347
*151,521

3,319
44,426

9,248
84,623

4,020
23,399

9,911
141,282

777:
68,677

28,020
271,070

18,663
63,973

43,001
492,585

76,196
542,460

2,390
16,828 -

10,198
64.080

56,011
394,490
25,554
225,001

37,310
355,283

28,039
303,485

! *19,002
*159,750

5,973
56,750

7,053
76,200

1,953
19,977

11,643
129,156

5,513
52,508

49,174
302,702

16.081
'57,856

47,339
622,294

86,917
467,061
"2,523
25,200

Roads.

—Int., Rentals, &c.—
Current Previous

Portland (Me) RR Oct
Jan 1 to Oct 31-

Republic Ry & Light Oct
Jan 1 to Oct 31

Savannah Elect .Oct
Jan 1 to Oct 31——

Tampa Elect—— —Oct
Jan 1 to Oct 31

United Lt & Rys (Sub Co)Oct
Nov 1 to Oct 31—_—

Y'gstown & Ohio River.Oct
; ' • July 1 to Oct 31

Year.

21,711
135,686
43,804

449,676

22,801
216,590

4,538
45,911

103,244
1,196,595

4,166
16,666

Year.,
$ f
10,254
106,779

43,869
441,312

16,334
160,750

4,475
44,499

95,439
1,108,958

4,166
16,666

—Bal. of Net Earns.-
Current Previous
Year.
$ ••

8,829
157,697

56,860
500,670
def1,074

5,860

28,498
266,095

105,518
1,225,586,

4,900
20,023

Year.
$

14,878
170,077
49,234

406,621

def1,088
def 484

27,383
252,729

106,051
1,019,656

4,875
18,686

* Ater allowing for other income received.

ANNUAL REPORTS.

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 reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue
of Nov. 29. The next will appear in that of Dec. 27.

Cincinnati Hamilton & Dayton Ry.
(.Report for Fiscal Year ending June 30 1913.)

JPres. Daniel Willard Oct. 9 1913 wrote in substance:
Results.—'The operating revenues show an increase of $245,976, or 2.50%.

Of this gain $182,532 was from freight traffic, there having been an increase
of 50./47.512 tons carried one mile at an average rate per ton per mile of
.529 cents (as compared with .535 cents in 1912),average haul 121.31 miles
(as against 122.63 in 1912). "
The revision of the traffic contract with the Erie RR., mentioned in the

last annual report, has continued to result favorably.
Bituminous coal traffic shows a decrease of 149,169 tons. This decrease

was offset by large increases in other products of mines—the increase in
ore shipments beihg 327,781 tons, in stone,sand and other like articles,
149,434 tons. During the year there was transported over the road 400,925
tons of bituminous coal, originating on the Sandy Valley & Elkhorn Ry.
The increase of $53,275 in revenue from other than transportation is due
to loading and unloading charges on an increased ore tonnage over docks,
at Toledo.
/ Operating expenses show an increase of $744,737, or 10.2%, the per¬
centage of operating expenses to gross earnings being 80.05%, as against
74.47% for preceding year—an increase of 5.58%.
An increase of $240,514 will be noted in maintenance of way and struc¬

tures. Tie renewals increased $115,719. Extensive repairs and rearrange¬
ment of passenger and freight depots at Cincinnati were made, and charged
to operating expenses, amounting to $29,253.
Charges aggregating $403,543 for repairs of damage caused bv the flood

in March were accumulated in a suspense account, of which $25,000 was
charged to operating! expenses in this fiscal year. Maintenance of equip¬
ment increased $173,136. ,

Transportation expenses increased $323,600. The largest item of in¬
crease was $143,140, account of injuries to persons, due to settlement of
cases arising out of serious accident at Irvington, Ind., and a number of
cases which had been pending several years; laws imposing greater responsi¬
bility on carriers also contributed largely to increasing this expense. Com¬
pliance with Indiana block law caused an increase of approximately $5,000.
Increases in rates of pay to employees in the transportation department
amounted to approximately $10,000. The increased price of locomotive
fuel caused an increase of approximately $20,000.
Net operating revenues decreased $498,761, or 19.89%. ■

.

The constantly growing charge for taxes is evidenced by the increase of
$32,744, or 8.23%, compared with 1912.
Financial.—-Loans made during the year secured by collateral aggregated

$2,265,000. On the other hand, there were retired equipment obligations,
$539,520 (incl. receiver's certfs., $15,520), and other obligations, $2,000.
Net increase in secured debt, $1,723,480. , •'
Pfiysical Condition.—There have been used in main track renewals 369,082

cross-ties and in side track 67,104; 450 tons of new 90-lb. rail were laid on the
Toledo division and 1,852 tons on the Indianapolis division. The Indi¬
anapolis Div. between Hamilton,1 O.,' and Indianapolis, Ind., is laid wih
61.9 miles of 85 and 90-lb. rail and 36.1 miles of 66 and 70-lb. rail. Thirty-
three miles of track were ballasted with gravel and 21 miles with cinders.
The work of placing inner guard rails on deck and through girder bridges,

to add additional safety, is well under way. Authority has been granted
for the strengthening of bridges between Dayton and Wellston to carry
E-16 and A-31 class engines, and part of this work has been completed. ,

Equipment.—There were 210 cars destroyed by accident, fire and flood
on this and foreign lines during the year; transferred to other service, 74
cars, and 1,465 freight cars and 14 locomotives were condemned and taken
out of service on account of light capacity, age and condition.
Floods, March and April 1913.-—On March 25 1913 the Scioto, Mus¬

kingum and Miami river valleys in Ohio and the White and Wabash river
valleys in Indiana, as well as other portions of these States, were visited by
themost disastrous floods ofwhich there is any record. At Chillicothe, O.,
the river rose 9.5 feet higher than the highest previous flood; at Piqua, O.,
7.7 feet; at Dayton, O., 7.7 feet. . At Cincinnati, O., the crest of the flood
was within 1.3 feet of the grJeat flood of 1884, and at some-points above Cin¬
cinnati, O., the water rose higher than in 1884., Chillicothe, Piqua, Troy,
Dayton, Miamisburg, Middletown and Hamilton, and other towns and
cities along the streams referred to, suffered great damage.
On the Ct H. & D. Ry. traffic was entirely suspended between Wash¬

ington C. H., Ohio, and Wellston, Ohio, for 18 days; between Piqua, O.,
and Cincinnati, O., for 22 days; between Hamilton and Indianapolis for
29 days; between Dayton and Delphos, O., for 27 days, and between In¬
dianapolis and Hillsdale, Ind., for 16 days. •
Our loss of revenue on account of this, flood is estimated at $354,000, of

which $324,000 was freight and $30,000 was passenger. The damage to
roadbed, bridges and other structures is estimated to have been something
over $1,000,000, ofwhich about $800,000 represents permanent restoration.
It was not possible to resume full operation until about April 28, and al¬

though at June 30 the destroyed roadbed had been practically replaced and
considerable progress made in restoring the damaged bridges and other
structures, traffic has been greatly retarded and expenses of operation in¬
creased, due to temporary bridges, newly-constructed roadbed and because
of serious congestion at the various cities and towns on account of the ab¬
normal business and laborconditions. It is not likely that.normal conditions
will be restored before the end of the calendar year.

Statement of Some of the Principal Items of Flood Damage.
South abutment of bridge No. 6, at Carthage, O., destroyed. $7,300
Tracks and roadbed at South Hamilton Yard washed out 42,000
North of Hamilton, O., 2 miles of track damaged 8,000
Middletown, O., 1 mile of track washed out 25,000
Middletown, O., pass. sta. washed away and freight sta. damaged— 4,000
Miamisburg, O., 2 miles of track washed out 42,000
Miamisburg, O., passenger station and freight house destroyed 10,000
Whitfield to the Miami River at Dayton, O., 10 miles of track
badly washed out at various points 75,000

Dayton, O., freight house and other buildings damaged 15,000
Johnson, O., 4 miles of embankment damaged 13,000
Troy, O., bridges Nos. 14, 16, 17 and 19 damaged, piers and abut¬
ments being undermined and approaches washed away 1,7,700

Bridge No. 2 at Hamilton, O., entirely destroyed. 165,000
Bridge No. 19 at Brownsville, Ind., two spans and one pier destroyed 12,500
BridgeNo. 57 at Morristown, Ind., two spans and one abutment de¬
stroyed and one pier damaged 14,000

Bridge No. 50, Stillwater, O., washed away ---L- 26,000
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Additions and Betterments.—'These during the year aggregated $339,563,
including right of way and station grounds, $28,776; grade reductions and
changes of line, $126,720; sidings and spur tracks, $35,889; terminal yards
$14,231, block and signal apparatus, $68,376; &c., [&c. Offsets, $986,075,
embracing chiefly $963,635 for equipment destroyed, retired, &c. (see
above). Net decrease in addition and betterment account, $646,513.
i CLASSIFICATION OF FREIGHT TONNAGE—PRODUCTS OF

Aaricul. Animals. *Mines. Forest. Manufac. Mdse,&c.
1912-13-1,137,803 212,677 6,590,257 993,232 1,228,951 1,347,853
1911-12—l!l98l041 232,125 6,236.559 977,432 1,070.761 1,258,673

* Includes 5,063,495 tons of bituminous coal in 1912-13, against 212,664
tons in 1911-12.

RESULTS FOR YEAR' ENDING
• 1912-13. 1911-12,

1,015 1,015
2,870,866 2,916,466
96,667.847 100,496,948

Averagemiles operated-
Passengers carried
Pass, carried onemile-
Rate per pass, per mile-
Tons rev', freight carried 10,510,773
Tons rev. fgt. carr. 1 inl396399,092
Rateper ton permile... 0.529 cts.
Gross earnings per mile-

Freight revenue
Passenger revenue—...
Mail and express

Other transp n revenue-
Other than transports_

1.665 cts.

$9,926

$7,384,784
1,609,544
390,474
427,436
259,059

1.598 cts.
10,973,591
1345651580
0.535 cts.

$9,684

$7,202,252
1,606,145
381.335
429,805
205,784

Total oper. revenues.$10,071,297
Maint. of way & strue__ $1,241,,461
Maint. of equipment— 1,876,585
Traffic expenses 234,241
Transportation expenses 4,477,247
General expenses.— ... 232,456

Total oper. expenses. $8,061,990
Net operating revenues. $2,009,307
Taxes, i 430,419

825,321
$1,000,947
1,703,448
234,812

4,153,647
224,398

$7,317,253
$2,508,068

397,675

Operating income.
Other income——.

$1,578,888
207,437

$2,110,393
205,648

JUNE 30.

1910-11.
1,020

3,156,062
108,313,166
1.532 cts.
10,247,087
1307822262
0.528 cts.

$9,381

$6,904,049
• 1,659,052

406,439
383,064
217,678

$9,570,282
$834,462
1,702,727
268,323

4,340,892
252,185

$7,398,589
$2,171,693
< 378,977

$1,792,716
*114,772

1909-10.
1,036

3,195,963
111,717,344
1.506 cts.
9,988,050

1277723567
0.529 cts.

$9,118

$6,757,319
1,682,031
415,061
349,811
242,302

$9,446,524
$1,465,361
1,666,091
282,277

3.876,400
297,167

$7,587,296
$1,859,228

308,762

$1,550,466
*96,690

$2,316,041 *$1,907,488 *$1,647,156

$2,356,055 *$2,091,925 *$1,776,219
25,526 *37,393 *125,684
188,864 104,781 106,428
363,484 334,435 ' 359,088

Total income - $1,786,324
Deductions—

Interest on funded debt. $2,398,108
Other interest— 29,795
Hire of equip .---balance 614,532
Rentals paid . 386,956

Total deductions-— $3,429,391 $2,933,928 *$2,568,534 *$2,367,419
Deficit— $1,643,066 $617,887 $661,046 $720,263

* Comparison of the items so marked is inaccurate, the figures having
been somewhat changed in later years; the final results, however, remain
unchanged. .. „

BALANCE SHEET JUNE 30.

1913.

Assets— $

Road, equip., <fcc.a43,362f419
Leasehold estate.. 3,713,200
Securities 622,839,589
Securs. in treas... 2,711,400
Marketable secur. 600
Loans & bills rec.. 10,000
Other investmentsc5,524,652
Cash— ——— 383,417
Dep. for matured
int., rents, &c—

Traffic, &c., bals.
Agents & conduc's
Materials & supp. 1,005,815
Misc. accounts... 483,843
Acer. int. not due.
Advances.-

Special deposits-
Sinking fund..—.

Other def. debit
items i

606,442
117,332
674,004

11,116
472,635

, 200

6,880

900,616
Profit and loss 25,994,818

1912.
S

44,117,400
3,713,200
21,935,589
3,597,400

600

5,523,992
470,055

808,395
202,840
553,505
525,875
469,814
9,378

495,431
■ 200

65,880

317,469
23,754,115

1913.
Liabilities— $

Common stock... 8,000,000
Preferred stock.— 248,575
Cap. stock (leased '
lines) 3,713,200

Funded debt 92,577,265
Receiver's certifs. 11,640
Loans & bills pay. 587;735
Traffic, &c., bals. 871,422
Vouchers & wages- 971,227
Matured interest,
dividends and
rents unpaid

Matur. bonds, &c.
Misc. accounts...

Working advan..-
Acer, int., divs.,&c
Taxes accrued—.

Oper. reserves....
Other def. credit
items

1912.
s

8,000,000
248,575

3,713,200
90,838,265

27,160
587,735
518,547
685,658

840,753
6,880

189,652
163,508
108,805
299,777

811,642
47,880
302,236
192,532
141,940
273,346
31,990

237,539 140,432

Total—— 108,827,978106,561,138 . Total ... -1Q8,827,978106,561,138

a After deducting $1,183,373 reserve for accrued depreciation.
& Includes in 1918 securities of proprietary, affiliated and controlled coi

nd unpledged, $2,226, and securities issued
com-

orpanics, pledged, $3,313,363, and
assumed, pledged, $19,524,000.

c Other investments include in 1913 advances to proprietary, affiliated
and controlled companies for construction, equipment and betterments
$1,231,507; and miscellaneous, $4,293,145.
Note.—The company also has a contingent liability for principal and inter¬

est on $150,000 Toledo Riverside Ry. 1st M. 5s, due March 1 1927.—
V. 97, p.. 1114, 1024,364.

Carolina Clinchfield & Ohio Ry.

(Third Annual Report—Fiscal Year ending June 30 1913.)
'

Pres. Mark W. Potter, New York, Nov. 1, wrote in subst.:
Results.—Operating revenue increased $312,831, or 13.47%; operating,

expenses increased $57,904, or 5.46%, so that net operating revenue in¬
creased $254,927, or 20.22%. Taxes increased $20,341, or 23.48%. Mis¬
cellaneous income increased $181,621, or 184.22%, and interest, rentals and
Other fixed charges were decreased $143 ,981, with the result that the income
carried to profit and loss was $742,314. being an Increase of $560,185.
[Dividend No. 1 on he 5%. pref. stock called for $300,000.]
Merchandise freight other than coal amounted tq $794,584, being an in¬

crease of $227,852; tonnage moved was 805,036 tons, an increase of 500,009
tons; tonnage one mile, 63,863,486, increase 64.21%.
Fromtrahsportation of coal there was derived $1,582,836, an increase

of $46,578; tonnage transported, 1,688,811 tons, .increase 34,673 tons; tons
carried one mile, 343,618,877, a decrease of 2,32%; average haul, 203.47
miles, decrease 9.20 iniles. The percentage of coal revenues to gross
revenues was 60.08%, a decrease of 6.13%.
From passenger traffic the revenue derived was $202,103, an increase of

$34,769. Total number of passengers carried was 403,432, an increase of
72,456; average distance, 22.66 miles, increase 1.51 miles.
Maintenance.—The expenditure for maintenance of way and structures

amounted to $181,825, or $709 98 per mile operated, contrasting with
$655 09 for year 1911-12.
Capital Stock.—On July 1 1912 the common stock was increased by

$5,000,000, making the total issue $25,000,000 [V. 94, p. 1625 ]. This issue
was taken by The Cumberland Corporation, the consideration being
$1,200,000 of this company's 10-year 5% gold notes, cash advances made
to this company, and the settlement of payments made by that corporation
for principal and interest of other obligations ofCarolinaClinchfield & Ohio
Ry., also capital stocks and bonds of subsidiary corporations included in
statement of securities owned as shown below.
On July 1 1912 $5,000,000 of common stock was issued in lieu of a like

amount of pref. stock held by The Cumberland Corporation.
Financial.—$1,000,000 of 1st M. 5% gold bonds were sold in July 1912,

and proceeds of sale were used to retire collateral trust gold notes for
$1,000,000, due July 1 1912; a further $486,000 were sold to The Cumber-\
land Corporation, the proceeds being applied in adjustment of accounts
between the two companies.
fe.On Aug. 1 1912 collateral notes dated Feb. 15 1911 for $41,300 were paid,
t Under date of July 11 1912 The Cumberland Corporation, which is the
owner of entire capital stock of Carolina Clinchfield & Ohio Ry., except
directors'shares, delivered this company the $1,200,000 10-year 5% gold
notes of the railway 6wned by them, which were retired and canceled,
** On the same date The Cumberland Corporation delivered to the railway,
to be canceled and retired, $600,000CarolinaClinchfield & Ohio Ry. 10-year

5% gold notes and $797,557 Elkhorn Southern 1stM. 5% notes, as an off¬
set to certain amounts due by The Cumberland Corporation to the railway.
[See Cumberland Corp. and Clinchfield Coal Corp. in V. 95, p. 422.]
The increased volume of business necessitated additional equipment, and

there were purchased 1,000 all-steel hopper cars, 6 Mogul Mallet freight
locomotives and 3 Pacific type passenger locomotives, at a cost of $1,385,-
762, of which amount $386,762 was paid in cash and an issue made of
$1,000,000 5% equipment trust certificates, Series C, payable in 20 semi¬
annual installments of $50,000, commencing on Feb. 1 1913. [$350,000
Series D certificates were sold in July 1913. V. 97, p. 49. ]
There were issued during the year $2,200,000 Elkhorn Extension 1st M.

5% gold notes, the proceeds being applied to the construction of the exten¬
sion from Dante, Va., to Elkhorn City, Ky. [V. 95, p. 358, 418, 480; V. 97,
p. 1281, and see above
General.—The character of construction of the railway and a description

of the types of equipment purchased, together with the advantageous posi¬
tion of the Carolina Clinchfield & Ohio Ry. as a direct economical route
between theMiddle West and a portion of Tennessee, the Carolinas, Georgia
and Florida, and for commerce through the South Atlantic ports, have been
dealt with at length in previous reports. The volume of business thus far
attained and the economy of operation have demonstrated the wisdom of
the character of construction and equipment adopted. Our business has
shown a steady increase with a steady reduction of operating expense. A
continued increase in business is confidently expected, and this should •
further reduce the unit of operating cost. ^ . , '
The policy of encouraging new industries has been energetically followed.
Notwithstanding the low cost of operation, including maintenance, the

roadway and equipment have been maintained in a high state of efficiency.
The superior initial construction, along the lines of the best modern stand¬
ards, has made this possible. A liberal policy has been pursued in replacing
wooden tunnel linings with concrete, and wooden bridges with permanent
structures of concrete and steel.
Officers.—Owing to pressure of other business, Frank A. Vanderlip

resigned as a director on June 19 1913; his successor has not yet been elec¬
ted. S. K. Lindsay was elected Treasurer on Dec. 19 1912, succeeding
J. C. Stone, resigned.
[The "Railway Age Gazette" ofN. Y. for Nov. 7 contained an illustrated

articles describing the 35-mile extension, work on which is about 75% com¬
pleted, extending from Dante, Va., to Elkhorn City, Ky., on the Ohes. &
Ohio Ry. Over 11% of the line is tunnel and the maximum elevation
reached is 1,838 ft. The cost of construction, it is stated, was increased by
about $1,500,000 by the adoption of 10-deg. curves, heavy traffic being
expected. It is said that track will be laid and ballasted, except for
the Sandy Ridge tunnel, by Dec. 31, and the tunnel should be finished by
Aug. 1914. See V. 95, p. 358, and map on page 23 of "Ry. & Indus. Sec. *
The "Gazette" adds: "It is expected that a large amount of through busi¬

ness with the Chesapeake & Ohio will be handled over this connection in
addition to the coal and lumber originating in the new territorry thatwill be
opened up. Through passenger service will probably be inaugurated, and
as this line will offer the shortest route from Cincinnati and northern points
to the Carolinas., Georgia and Florida, and will traverse a country that is
rarely excelled for natural beauty, the operation of such through passenger
traffic should be profitable."]

, '

Securities Owned June 30 1913, Par Value $6,105,000, Book Value $5,757,161.
Bonds (Denom. $1,000)—

Car. C. & O. Ry. of S. C..$3,000,000
Lick Crk, & Lake Erie RR 5,000

Stock (par $100 per sh.)—
Southport Harbor Co___ .$2,000,000
Spartanburg Land Co_«— 750,000
Sou. & West. Ry. Co.Cons 100,000
S.&W.Ry. Co.ofN.C— 100,000

Stock (par $100)—Concl.—
Lick Crk. & Lake Erie RR__$100,000
Sou. & West. RR. Co.(N.C) 29,000
Elkhorn Southern Ry___— . 5,000
Car. CI. & O. Ry. of Ky... 5,000
Clinchfield Northern Ry 5,000
Clinchf. Nor. Ry. of Ky___ 5,000
South & Western RR 1,000

CLASSIFICATION OF TONNAGE FOR YEARS'ENDING JUNE 30.

, Products— Agricul. Animals. Mines. Forests. Manufac. Mdse.
1912-13 (tons). 63,637 15,534 1,927,403 228,702 211,531 47,040
1911-12 (tons). 60,924 16,135 1,756,993 184,128 ,110,437 30,548

TRAFFIC STATISTICS.
. ' '

1912-13. 1911-12.
Aver, miles operated 256 256
Passengers carried.. 403,432 330,976
Pass, carried 1 mile.9,143,487 6,998,585
Average receipts per

passenger per mile 2.21 cts. 2.39 cts.
Bit. coalcarr'd (tons) 1,688,811 1,654,138

INCOME ACCOUNT FOR

1912-13.
Coal freight $1,582,836
Merchandise freight-... 794,584
Passenger — 202,103
Mail and express., 24,556
Miscellaneous 30,556

1912-13. 1911-12.
Coal carr'd (tons)

1 mile. -343,618,877 351,792,523
Av. receipts per
ton per mile.. 0.46 cts.' 0.44 cts.

Gross revenue '

per mile $10,288 $9,066

YEAR ENDING JUNE 30.

1911-12. 1910-11 1909-10.
$1,537,258 $1,140,606 $709,579

566:732 448,894 263,778
, 167.334 171,504 141,956

22,338 20,171 17,214
28,142 30,580 18,864

Total oper. revenue. _ $2-,634,635
Maint. of way & struct. $181,825
Maint. of equipment-!- 260,711
Traffic expenses—____ 96,763
Transportation expenses 466,973
General expenses. _____ . 112,357

Total oper. expenses. $1,118,630
Net operating revenue. $1,516,005

$2,321,803
$167,768
256,518
82,938
456,926

y 96,575

$1,060,726
$1,261,077

$1,811,755
$165,200
238,336
81,305
406,676
106,341

$997,858
$813,898

$1,151,391
$135,748
190,589
66,318
270,868
112,711

$776,234
$375,157

INCOME ACCOUNT FOR YEAR ENDING JUNE 30.

1912-13:
s

Net operating rev..1,516,005
Taxes... —106,978

1911-12.

$'
1,261,077

86,637

Operating incoine. 1,409,026 1,174,440
Other income—280,211 98,591

Total income 1,689,237 1,273,031

Bond interest——

Int. on equip't trust.
Misc. int. & rents...
Pref. dividends (5%)

1912-13.
S

761,352
153,222
32,350
300,000

1911-121
$

887,196
134,625
69,081

Total deductions. 1,246,923 1,090,902
Balance, surplus 442,314 182,129

^BALANCE SHEETS JUNE 30.
—Car. Clin. & O.Ry.— Car. CI. & O. Ry. of S. C.

Assets— 1913. 1912. 1913: 1912.
Property owned $50,055,015 $46,944,346 $3,033,107 $3,030,167
Securities owned!
Materials and supplies. _
Cash—
Traffic, &c., balances._
Agents & conductors. ._
Matured int.S .G .Go.bds.
Miscellaneous __— ; _

Deferred deb. items—__
Profit and loss

4,636,000
131,951
222,689

690,935

166,813
1,361,839
504,005

Total..—— -$57,905,435 $54,658,579
Liabilities—

Common stock -—$25,000,000\$30,000,000

5,757,361
209,146
453,028
150,761
49,565

512,500
497,256
220,801

3,136
32,999 \
15,550 |
189,214
1,114

401,735

. 4,324

72,133

50,000
468

301,717

Preferred stock
Bonded debt ...

Bills payable
Traffic, &c., balances..
Vouchers'and wages
Miscellaneous
Matured int. unpaid
Accrued taxes
Contractors retained per¬
centages —

Accrued interest
Accrued depreciation
Deferred cred. items

10,000,000/
20,480,000

130,000
35,326
512,379
564,746
3,375
50,000

165,142
185,594

152,652

21,200,000
1,838,857

1,090,985

$3,676,857 $3,458,809

| $12,000/ $12,000

Woo;000

300,350
195,855
32,533

94,584
27,232

16
525,000
5,000

12,500

"'525

3,000,000

(.:■>

433,945

12,500

""364
Profit and loss a626,221

Total —$57,905,435 $54,658,579 $"3,676,857 $3,458,80

„ a After crediting $1,200,000 10-year 5% gold notes delivered by th
Cumberland Corporation, $4,364 miscellaneous adjustment of accounts
and deducting $556,663 discount on securities, $50,000 reserve for taxe,
and $4,806 miscellaneous.—-V. 97, p. 1281, 439.

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis



1662 THE CHRONICLE [Vol. xcvii.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.

Boston & Maine RR.—Probable Rate Increase.—It was
announced late last week that as a result of the conferences
between Inter-State Commerce Commissioner Prouty and
the P. S. and RR. commissions of Massachusetts, Maine,
New Hampshire and Vermont, which had been going on at
Boston between Sept. 23 and Nov. 26,jt- has been agreed to
allow the company to advance the rates on certain classes of
freight that amount to about 14% of the total freight carried
by the road. The increase, however, is only a part of that
desired by the company. The formal announcement is to
be made by Mr. Prouty. ^

The agreement, or decision, will not, it is stated, be authority for the com¬
pany to charge the higher rates at once. The investigation, it is said, has
been made in order to enable the judges to hand down their decision quickly
when the matter comes before them in a formal way.—V. 97, p. 1023, 948.

Boyne City Gaylord & Alpena RR.—Receivership.— •
See (W. H.) White Co. under "Industrials" below.—V. 86, p. 720.

Bristol & Plainville (Conn.) Tramway Co —New Con¬
trol—Richter & Co., No. 6 Central Row, Hartford, Conn.,
who a few weeks ago acquired 819 shares of the stock at a
price then reported as $166 a share, have, it is announced,
purchased the control of the property. "Hartford Courant"
Nov. 30 said: ;
The principal motive in purchasing the stock was to keep the company a

local institution, similar to the Hartford Electric Light Co., and to run the
property for tho benefit of the public of IBristol, Forestville, Plainville,
Terryville and surrounding territory. Company operates 13 miles of
trolley road, connecting Bristol, Forestville, Plainville, Lake Compounce
and Terryville; supplies electric light in that territory, lighting the towns of
Bristol and Terryville; operates a large gas plant serving Bristol, Forest¬
ville and Plainville, and sells steam heat in the business and central sections
ofBristol. -

The company has contracted with the Connecticut Power Co. for a large
amount of power and has already arranged to furnish the New Departure
Mfg. Co. with electric power. The new owners have employed the en¬
gineering firm of C. H. Tenney & Co. to supervise the management. [Of
the $375,000 stock, $285,800 has been held in a voting trust, which, it is
understood, was dissolved last month for the purpose of selling out, a price
of $180 a share having then been received, it was stated, from a Boston
firm.]—"V. 95, p. 1336.

Buffalo & Susquehanna RR —Foreclosure Sale.—The
road is reported to have been sold under foreclosure on
Dec. 4 to Jacob S. Farlee and Lyman Rhodes, representing
the reorganization committee, for $5,000,000. See plan,.
V. 97, p. 1582, 1502.
Purchase of Rolling Stock from Railway Company.-— .

'

See Buffalo & Susquehanna Railway below.—-V. 97, p. 1582, 1502.

Buffalo. & Susquehanna Railway.—-Sale of Rolling
Stock—-Payment of Receiver's Certificates.—The receiver, with
the consent of the Court, recently sold to the Buffalo & Sus¬
quehanna Railroad,. or its receiver, a sufficient amount of
rolling st.ock to pay off the $440,685 receiver's certificates
due on Dec. 1. The "N. Y. Evening Mail" onNov. 29 said:
The receiver's certificates to be retired were a lien on all of the property

of the railway and they also carried an equity in the equipment trust cer¬
tificates issued in 1906-07. These originally amounted to $2,400,000. The
railway has had an excess of equipment owing to peculiar traffic conditions
which have developed in the last few years, and, as the receiver's certifi¬
cates had been once renewed, it was regarded as good policy to pay them off
at maturity. . '
It is understood that the cash equity held by the purchaser of the equip¬

ment is 65% in excess of the certificates now outstanding, although the
equipment has been in use seven years. This equity, when the certificates
were first issued, was only 15%.—-V. 96, p., 1772.
California Railway & Power Co., Inc., New York.-.—To

Redeem $100,00.0 Prior Pref. Stock.—See. P. M. Hoskips,
Nov. 28, wrote in substance: -

. ,

Pursuant to Art. 4 of. the certificate of incorporation, the company
proposes to redeem by lot at par 1,000 shares of its prior pref. stock on
Jan. 2 1914. For this purpose, a drawing will be made by the Bankers
Trust Co., 16 Wall Street,, N. Y. City, from the list of holders of prior pref.
stock of record at 3 p. m. Dec. 31 1913, Each share of prior pref. stock
will be assigned a separate number and frorh the total of 30,000 shares out¬
standing the 1,000 shares to-be redemed will be drawn by lot—V. 96, p.
651, 61. ;

Canadian Northern Ry.—Sale-of Equipment 5s.—Wm.
A. Read & Co. have sold on a 5^ % basis the issue of $750,-
QQ0 Series,H 15% gold equipment trusts, representing 75%
of the cost of new equipment. ' J ''
The certificates, are dated Dec'. 1 1913 and due $40,000 semi-annually

Dec. 1 191Fto June 1 1923, incl., and $30,000 Dec. 1 1923. Interest J. & D.
at Girard Trust Co., Phila., trustee. Issued under "Philadelphia plan."
—V. 97, p. 1582, 1424.

Canadian Pacific Ry*—Right to Guarantee.—The com¬

pany announces its intention to apply to the Parliament of
Canada at its next session for an Act enabling it to guarantee:
The principal or interest of bonds, debentures or other securities issued

by any company in which it may take, hold, and dispose of shares, such
companies having for one of their objects the purchase, renting, taking,
holding ahd enjoying of lands, wharfs, docks, warehouses, offices, elevators
and other buildings, in Canada and elsewhere, to be used for the purposes
of the Canadian Pacific Ry. Co. or its steamship connections.—V. 97. p.
1425, 1114.

Central Railway Co. of Canada.—Proposed Cancella¬
tion of Mortgage.—The holders of bonds secured by the deed
of trust dated July 17 1911, City Safe Deposit & Agency Co.,
Ltd., London, trustee, will meet at Winchester House,
E.C., London, on Dec. 16 to vote on: (1) The cancellation
of the said deed of trust; (2) the redemption of the outstand¬
ing bonds of the company. J. D. Wells is Secretary.—
V. 97, p. 728, 175. / . ,

Chesapeake & Ohio RyRe-trial Ordered.—The U. S.
Circuit Court of Appeals has remanded to the District Court
for re-trial the suit brought by the estate of Thomas McKell
(Chillicothe, O., banker) in which a judgment was rendered
on March 27 1912 for $300,000 against the company for
alleged breach of contract.. ti ,

The Court expressed the opinion that the amount of damage awarded
was speculative, as the evidence showed no definite way of arriving at the
figure of $300,000. Compare V. 94, p. 910.—V. 97, p. 1425, 955.

Chicago & Alton RR.—Bonds Authorized.—The Missouri
P. S. Commission on Dec. 3 authorized the company to
issue $823,000 additional general M. bonds.—V. 97, p. 442.

Chicago Burlington & Quincy RR.—Decision.—The
U. S. Circuit Court of Appeals at St. Louis on Nov. 28 held
that the Federal Safety Appliance Act, requiring railroads
to have 50% of the cars on all trains equipped with air-brakes,
does not apply to switching operations.
The decision was rendered in an appeal from the U. S. District Court at

Kansas City. One count charges a defective coupling on one car of a
freight train. The Court sustained the $100 fine of the trial judge on this
charge. The other counts related to the air-brake provision, it being
cnarged that one train of 42 cars had 9 cars connected with air-brakes,
another of 36 cars had 10, and a third with 39 cars had 9 equipped.
The trains were all run from the 12th St. yerds of the road in Kansas City

across the Missouri River to the Murray St. yards. It was contended
that it was a switching movement and not a made-up train.
The majority opinion by Judge Amidon said it was the evident intent of

t0 exemPt purely switching operations because if they were in-,
eluded it would take more than twice as much time to switch cars about if
they must be coupled up with the air-brake equipment each time. The
case was remanded to Kansas City for a new trial.
Judge Hook, who dissented, held that the distance between the two rail¬

road yards is 2 miles, and that the trains traveled over the main tracks of
the road where regular trains were run, and that the same dangers existed
as with regular trains, and hence they should not be exceptions to the rule.
Judge Hook also further stated that the law does not specifically exempt
„switching operations.—V. 97, p. 1291, 1280.

Chicago Milwaukee & St. Paul Ry.—New Mortgage.-—
Touching the authorization already given by the Missouri
and Wisconsin P. S. commissions for the creation of $470,-
917,700 "General and Refunding Mortgage" bonds, Burton
Hanson, General Counsel for the road, gave out the follow¬
ing in Chicago on Nov. 27: - :
The mortgage is an operi mortgage and not limited to any specified

amount, but the bonds at any time outstanding are limited to three times
the outstanding capital stock, now amounting to $232,000,000. When the
5°tai mpount of new bonds issued under the new mortgage reaches $696,-
000,000, further issues of bonds must be limited to 75% of the cost of the
property that is placed under the mortgage.
The total amount of underlying bonds of the company is $316,428,200.

Some of thesemature next July and the balance from time to time thereafter.
The St. Paul Company has $154,489,500 of bonds of the Chicago Milwau¬
kee^ Puget Sound Ry. Co. in its treasury, in reimbursement for amounts
which it had advanced to the Puget Sound Co. and which were used in the
construction of the Puget Sound lines of railway. These amounts total
$470,917,700, which is the amount authorized by the Wisconsin and Mis¬
souri commissions. / *
The $154,4S9,500 of the Puget Sound bonds will be surrendered to tho

Guaranty Trust Co. of N. Y., the trustee under the new mortgage, and a
like amount ofSt., Paul bonds issued under themortgage.
These bonds when issued may be sold from time to time as necessary

and the proceeds thereof are required to be used for the acquisition and
construction of additional lines of railway, additional terminals, additional
rolling stock, &c., along the entire St. Paul system, and the property when
acquired by the proceeds of the bonds immediately passes under the mort¬
gage and becomes subject to it. • *

Coupon bonds will be in denominations of $100, $500 and $1,000 and regis¬
tered bonds in $1,000, $5,000 and $10,000, or any multiple. The rate of
interest is to be fixed by the directors at the time of issue, but never exceed¬
ing 6%.—V. 97, p. 1583. * . • .

Chicago Rock Island & Pacific Ry.—Lease.—The stock¬
holders wjll vote Jan. 31 1914 on taking a 999-year lease of the
Rock Island Stuttgart & Southern Ry. extending from Mesa,
Prairie County, Ark., southerly through the cities of Prairie
and Arkansas to Stuttgart, Arkansas County, about 22 miles,
said lease to date from Feb. 1 1914 and to be on such terms
as shall be agreed upon.—V. 97, p. 1286.

Columbus (O.) Ry., Power & Light Co.—Modified Plan
Operative,—E. W. Clark & Co., Phila., Nov. 28 announced:
The cotnmittee of ten having in charge the reorganization! of the street

railway and electric light properties of Columbus, O., on Nov. 26 1913,
declared the plan operative as modified by the circular letter of Nov. 10.
,(V. 97, p. 1425; V. 96, p. 1839). Meetings of the stockholders of the vari¬
ous companies concerned have been called and as a sufficient amounts of
■stock has been deposited to carry out the plan, legal formalities only re¬
main to complete the reorganization.
The plan contemplates the union of the Columbus Ry. Co. and the

Columbus Edison Co. properties with the Columbus Ry., Power & Light
Co. property. The Col. Light, Heat & Power Co. property will be con¬
trolled under the lease to the Col. Ry. & Light Co. as in the past. Some
change will be necessary in the arrangement by which the Columbus Ry.
& Light Co. stockholders were to receive stock in the new company on the
dissolution of the Railway & Light Co., but the committee is working out a
plan which, it is believed, will be satisfactory to those stockholders.—V. 97.
p. 1425.

. '

Cuban Central Railways.—Change in Control.—
See United Railways of Havana & Regla Warehouses below.—V. 97,

p. 1357, 364. • , '

Delaware Lackawanna &;Western RR.—Cut-Off.—'The'
"Railway Age Gazette" of Nov. 14 and Dec. 5had articles
regarding the progress of construction on the Clark's Summit-
Hallstead, Pa., cut-off, a line of 39.6 miles in length, the total
cost of which, it is expected, will be about $12,000,000. The
line involves some of the heaviest grading and concrete bridge
work ever undertaken. The article says in part:
The old line north of Scranton rises on a 1.45% grade to Clark's Summit,

then descends on a 1.23% grade for 6 miles. For the next 4.2 miles to the
Nicholson tunnel, the grade rises at the rate of 0.53%. From the tunnel it
descends on a 1.23% grade for 3 miles, and then ascends for 18.5 miles on
a 0.4% grade to New Milford summit, from which it descends for 9 miles
to Hallstead on an irregular grade having 0-89% as a maximum.
This line is used by an average of 26 passenger and milk trains, 16 mani¬

fest freight and 31 slow freight trains daily. The maximum tonnage for
slow trains in both directions is 3,825 tons for the heaviest Mikado locomo¬
tives and 2,750 tons for the other engines, this tonnage being fixed by the
grades on the remainder of the engine district which extends from Scranton
to Elmira. On the section between Scranton and Hallstead eastbound
trains with the maximum tonnage now require two pusher-engines from
Hallstead to New Milford, and three helpers from Nicholson to Clark's
Summit Westbound trains now require helpers from Scranton to Clark's
Summit and one from Clark's Summit to New Milford.
The new improvments do not affect the grade between Scranton and

Clark's Summit, as Scranton is located in a deep valley with rising grades
on all sides, and the reduction of grade on this section would have required
excessive length and curvature. From Clark's Summit north the new line
descends on a 0.682% grade for 6.4 miles, and from there to the Tunkhan-
nock Creek crossing the grade is 0.2%, except through the tunnel and
approaches, where it is reduced to 0.15%. From Nicholson to New Mil¬
ford summit the line ascends on a 0.237% grade and from there to Hallstead
it descends on a grade of 0.61%. The maximum tonnage trains on this new
grade will require only one pusher from Hallstead to New Milford, and one
from the Nicholson tunnel to Clark's Summit. All pusher service will be
eliminated westbound, except that between Scranton and Clark's Summit,
which, as explained above, will remain the same as at present.
The grading is now about 50% completed and bridge work 42%. See

v. 94, p. 350; v. 95, p. 1745; v. 97, p. 1357.
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Final 50% on $12,000,000 New Stock.—A circular says:
The stockholders are notified that the final payment on the 50% receipts

covering the new stock [S12.000.000 subscribed for last February] will be
accepted on and after Dec. 15 1913, checks to be dated payable Jan. 5 1914.
No payment will be received after that date. Transfer books of the 50%
receipts for issuing new stock and payment of 6% interest, dated Jan. 11914,
will close Dec. 24 1913, the receipts and check for balance to be sent to
Treasurer, 90 West St., N. Y. City. The dividend on the new stock will
accrue from date of Jan. 1 1914, to be payable, if declared, in April The
certificates will be sent to the stockholders as soon as possible after Jan. 5,
and in the order the checks are received. Compare V. 94, p. 350; V". 95,
p. 1745.

Decision.—The U. S. Supreme Court sustained the deci¬
sion of the lower Court at Buffalo, N. Y., in imposing a

$2,000 fine on the company for violation of the commodities
clause of the Act.
The company admitted the truth of the allegation that it transported

hay from Black Rock, N. Y., to Scranton, Pa., to be sold toitsown coal¬
mine stables at Scranton, but claimed that this was not a violation, as the
Court holds, of the commodities clause of the Inter-State Commerce Act,
which provides that a railroad must not handle a commodity which is its
own property and exact a further profit by selling it.-^-V. 97, p. 1357, 236.
Detroit Toledo & Ironton Ry.—Adjourned Sale of

$101,400 Pref. Stock of Ann Arbor RR.—Adrian H. Muller
& Son will offer at foreclosure sale at Nos. 14-16 Vesey St.,
N. Y. City, on Dec. 15 the $101,400 pref. stock of the Amn
Arbor RR. Co. which was pledged as part security for the
consol. M. bonds of 1905 (V. 97, p. 298, 802).—V. 97, p.
1496.1203.

East Broad Top RR. & Coal Co.—Merger.—The share¬
holders will vote Dec. 12 oh merging with the company its
leased lines the Rocky Ridge RR., 4.93 miles, and the Shady
Gap RR., 10 miles.—V. 77, p. 146. , "
Empire United Rys.—New Bonds—The New York P. S.

Commission has granted permission to the company to create
ah issue of $20,000,000 First and Ref. Mtge. bonds, some
$9,600,000 to be issued only to retire from time to time
existing obligations, including 3-year 6% notes. See map,
&c., p. 129, 130 of "Elec. Ry. Sec."—V. 96, p. 553, 1021. .

Fort Dodge Des Moines & Southern RR —Authorized.
—The Iowa Executive Council on Nov. 28 authorized the
issuance of stock by 4the three new companies which are
taking over the property of the old company as follows:
Fort Dodge Des Moines & Southern, $2,000,000; Fort Dodge Street Ry.,

$100,000, and'Central Iowa Light & Power, $300,000. Compare V. 97,
p. 1583, 1426. ■ v

Grand Trunk Ry.—Purchase —An official confirms this:
The entire capital stock of the Whipple Car Co., Chicago, has just been

acquired by the Grand Trunk Ry., and In connection with the purchase
of the stock the Grand Trunk has directly assumed the payment and interest
of all outstanding bonds of the Whipple Car Co. [At last accounts out¬
standing bonds included $300,000 6s of 1912 and $198,000 5>$s of 1911—
see V. 97, p. 528.—Ed.]—-V. 97, p. 1426.

International Railway Co., Buffalo, &c.—Bonds Of¬
fered.—Harris, Forbes & Co. and Perry, Coffin & Burr are
offering at 92^ and int. $950,000 Refunding and Improve¬
ment 5% 50-year bonds, dated 1912 and due Nov. 1 1962,
but callable at 110 and interest on any interest date.
Funded debt, (including aforesaid $950,000) Ref. and Impt. 5% bonds,

$9,817,000; divisional (closed) mortgage bonds, $11,672,500 (after deduct¬
ing $610,000 to be paid Jan. 1 1914 from present sale.
Earnings Year ending Oct. 31 1913—Interest on above $21,489,500 Bonds
Gross receipts.;. $6,667,652 jPresent bond interest $1,080,080
Net (after taxes) 2,376,440[Balance, surplus 1,296,360
Compare V. 96, p. 62, 135; V. 97, p. 1504, 1357.
International Traction Co., Buffalo.—Bonds Called —
Ten 2d M. S. F. gold bonds of the Buffalo & Niagara Falls Electric Ry.,

dated July 1 1896, for payment at .105 and int. on Jan. 1 1914 at Bankers
Trust Co., New York City.—V. 97, p. 1021.

Jamestown Chautauqua & Lake Erie Ry.—Successor.
See JamastownWestfield & Northwestern RR. below.—V.97,p. 1115, 950.

Jamestown Westfield & Northwestern RR.—Successor.
—The company has been incorporated in New York with
$200,000 stock by parties who recently purchased the James¬
town Chautauqua & Rake Erie under plan dated Aug. 26

'

(V. 97, p. 729). The road was sold under foreclosure on
Oct. 7 (V. 97, p. 1115). '
Incorporators were: George E. Maltbay, Sheldon B. Broadhead and

William A. Broadhead, all of Jamestown, N. Y. " .

Jefferson City Bridge & Transit Co.—Purchase, &c.—
See Jefferson City Light, Heat & Power Co. under "Industrials" below.
Kansas City Southern Ry.—Decision.—'The U, S. Su¬

preme Court on Monday affirmed the decision of the U. S.
Commerce Court holding reasonable certain orders and regu¬
lations of the Intern-State Commerce Commission which the
company sought to set aside in so far as they affect an import¬
ant part of the improvement work which the company had
in progress. Compare V. 93, p, 1387.
Decision in Suburban Belt Case—The U. S. Circuit Court

of Appeals on Wednesday affirmed; after a re-hearing, the
judgment previously obtained by the Guardian Trust Co. of
Kansas City, Mo., against the railway company on notes
amounting to $369,572 by the Kansas City Suburban Belt
Ry., which was taken at foreclosure sale in 1902 by the
Kansas City Southern. An appeal will be taken.
The case has been in the courts for over ten years. It is alleged that the

Kansas City Southern, when it acquired the Suburban Belt Ry., became
liable for the floating debt of that company under the reorganization agree¬
ment to which the stockholders of both companies were parties. The trust
company also claimed that it was understood that its notes would be paid,
but the K. C. Southern denied that there was such an understanding, and
that the reorganization agreement to which the trust company was a party
provided that no rights were created in favor of the unsecured creditors.
The K. C. Southern paid, it is stated, claims of about $450,000 against the
Suburban Belt Ry. -which were not lienable. Counsel for the K. C. Sou.
state that the trust company assented to the transaction of which, it com¬
plained later, having received $407,474 par value of K. C. Southern stock
for its holdings in the Suburban Belt and Port Arthur Canal & Dock Co.
when the K. C. Southern took over these properties. Judge Phillips of the
U. S. District Court at Kansas City, Mo., decided the case in favor of the
Kansas City Southern.—V. 97, p. 1046, 1018.

Lehigh & New England RR.—New Mortgage—The com¬
pany has filed notice at" Harrisburg, Pa., of an increase in
the authorized debt from $7,500,000 to $10,000,000.

Lease.—Press dispatch from South Bethlehem Nov. 27 said
At the headquarters of the Lehigh & New England RR. here to-day it

was announced that that concern had acquired a lease to operate the 32
miles of road between Tamaqua and Nesquehoning known as the Panther
Creek RR., and will begin to operate the road after Dec. 1. This will
mean the transfer of 30 crews and possibly 28 or 30 engines and 1,000 cars
to the new operation. There are nearly a dozen collieries located in the
Panther Creek Valley which mine anthracite coal; their output will now
be hauled to tidewater over the Lehigh & New England. It was only a

year ago that this company built a new line from Slatington to Tamaqua at
a cost of $3,000,000 to gain an entrance into the anthracite coal fields and
compete for business there. See Lehigh Coal & Navination Co. (which con¬
trols both properties) in V. 97, p. 668. A press dispatch on Dec. 5 reported
the filing of papers at Harrisburg announcing the "absorption" of. the
Panther Oreelc RR. by the Lehigh & New England.—V. 97, p. 1583.

Little Kanawha RR.—Decision.—
The Court of Appeals at Albany on Nov. 18 affirmed the judgment for

$568,999 obtained by John S. Jones against George J. Gould, Joseph
Ramsey Jr. and William E. Guy, as members of the so-called Little Kana¬
wha syndicate, for commissions for services rendered in completing the,
purchase of the properties involved.—V. 86, p. 98R

Louisville & Nashville RR.—.Rate Decision.—The U. S.
Supreme Court on Dec. 1 in the suit brought by the company,
held valid two orders of the Kentucky RR. Comm., one fix¬
ing rates on barley, malt, corn, rye, empty barrels, &c.,
used in the liquor trade within the State.
The case was the last of the 45 railroad rate cases before the Supreme

Court, 44 of which were decided last summer, including among others the
Minnesota rate cases. The opinion, as in the other Cases, was written by
Justice Hughes. The Court held that Congress had absolute power to
give the Federal authorities unlimited jurisdiction over inter-State rates,
but had not so far done so. . ' •

The constitutionality of the McChord Act, passed in 1900, was squarely
raised in the Kentucky case, and tne case was regarded as in the nature cf a
test suit. It authorized the State Commission to "fix reasonable rates
and enforce restitution of overcharges" upon traffic intra-State in character.
—V. 97, p. 1583, 1426.

Massachusetts Electric Cos —Earns, of Operating Cos.—
Jane 30 Gross Net Fixed Dividends Balance,
Year— Earnings. Earnings. Charges. Paid. Surplus.

1912-13 $9,462,251 $3,352,740 $1,914,901 $1,253,762 $184,076
1911-12---- 9,116,202 3,309,792 1,840,329 1,077,681 391,782
—V. 98, p. 1298, 1089. ' , .

Middletown & Unionville RR.—In Possession.—The
company on Dec. 1 took possession of the road of the former
Middletown Unionville & Water Gap RR., foreclosed per

•plan V. 97, p. 887, 1286. ■ , %■/
Charles I. Henry is Pres. and Newman Erb Chairman of the Executive

Committee; J. A. Smith, Vice-Pres. and Gen. Mgr.; B. F. Wollman,
General Counsel; Garrett C. Townsend, Treasurer; Frank H. Finn,
Secretary; J. W. Goetchins, Auditor.—V. 97, p. 1426.

Minneapolis St. Paul & Sault Ste. Marie Ry—Equip¬
ment Notes.—Wm. A. Read & Co. of New York recently
purchased and re-sold privately $1,200,000 5% equipment
trust notes dated Nov. ,1 and due serially . '
Total auth., $1,280,000, covering equipment on which 15% is paid in

advance in cash in excess of this issue. Issued under "Phila. plan." Trus¬
tee, Girard Trust Co. Matures in 20 semi-annual installments, beginning
May 1 1914. Par $1,000—Y. 97, p. 800. -

Mobile & Ohio RR.—New President.—Fairfax Harrison
has been elected President. See Southern Ry. below.—
V.97, p. 1205, 521.

- National Railways of Mexico.—Interest Paid on Notes
Dec. 1.—This company paid promptly on Dec. 1 the semi¬
annual interest then due on its $26,730,000 2-year 6% notes
of 1913. See V. 97, p. 1504. . ^

New Orleans Texas & Mexico Ry —Engineers' Report.—
Y. Van Den Berg reports the results of his examination of
this division of the St. L. & San Fr. substantially as below:
I desire to emphasize that there is nothing fundamentally wrong with the

properties reported on, and that with efficient economical management
there is no question of their profitable operation When the lines east of
Houston are put in a position to. control their share of the established freight
and passenger traffic, it is safe to say that gross earnings will, at no far
distant period thereafter, show not less than $8,000 a mile. Difficulties:
St. Louis Brownsville & Mexico. (1) Inadequate maintenance; (2) ex
cessive transportation cost; (3) excessive hire of equipment. \
Beaumont Sour Lake & Western Ry. (1) Lack of normal maintenance;

(2) greatly excessive transportation cost; (3) excessive charges for "joint
tracks and yards," the facilities afforded by Kansas City Southern Ry. at
Beaumont being inadequate, and the B. S. L. & W. being possibly en¬
titled to refunds on past charges for trackage thence to the Sabine River; (4)
hire of equipment charges accumulated, owing to its owning no equipment;
(5) excessive rentals, amounting in fiscal year 1913 to 14.19% of operating
revenue; (6) insufficient traffic department organization.
New Orleans Texas & Mexico. (1) More or less haphazard maintenance;

(2) high transportation cost; (3) excessive maintenance and operation cost
of joint yards and tracks and maintenance cost of joint equipment; (4) ex¬
cessive rentals, which, during fiscal year 1913, amounted to 9.06% of
operating revenue; (5) lack of sufficient traffic department organization.
Relations with the New Orleans Terjninal Co. should be canceled and

either its facilities used as a tenant line or an arrangement be made for
the joint use of the facilities of some of the railroads terminating at New
Orleans which have no interest in the Tominal Co.
Orange & Northwestern. (1) Expenses arbitrarily and unfairly appor¬

tioned between it, the B. S. L. & W. and the N. O. T. & M.; (2) Standard
scale of wages, although a lower scale ought to be available as the line is only
a short logging and lumber road; (3) high operating costs. Gross operating
revenue under prevailing conditions is not likely to increase, .

Because of the development of loal resources and the assured further
development, lines west of Houston are more attractive than the lines east
of Houston, but there is nothing fundamentally wrong with any of the
properties comprising the main stem of the so-called "New Orleans Texas &
Mexico Lines.

Expenditures Warranted in Next 3 Years— Betterments. Equipment.
St. Louis Brownsville & Mexico $3,219,240 $2,235,000
Orange & Northwestern 68,000 492,000
Beaumont Sour Lake & Western 532,285
New Orleans Texas & Mexico.;.. 1,395,852 1,252,200

Total. $5,215,377 $3,979,200
—V. 97, p. 1583, 1427.

New York New Haven & Hartford RR.—Rumors.—

According to newspaper accounts the negotiations which
have been actively under way for some time between Chair¬
man Elliott and Attorney-General McReynolds for an agree¬
ment on a plan under which the company will divorce itself
from its steamships, trolleys and such of its railroad holdings
as the Government^ objects to, are likely to be brought to
a successful conclusion at an early day.
The matter will, it is said, probably be arranged through an "agreed

decree" in a suit to be brought in the Federal Court. It is also reported
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that the joint arrangement for the control of the Boston & Albany is likely
o be abrogated.

Earnings.—Chairman Elliott is quoted:
Gross earnings for first three weeks of November fell off $43,000, or 1%;

and earnings of trolleys, steamships and New Haven fell off $12,000, or
1-5 of 1%. This is a smaller decrease than in previous months of the fiscal
year. The executive committee did not fix the date for the special meeting
of the directors to act on the dividend, but said the meeting will be held
between Dec. 5 and Dec. 15. The executive committee will meet again
next Friday. The reports of the committees which were to have been
handed in Dec. 1 will be handed to the full meeting of the board. Several
of the reports are completed, but will not be made public until ratified by
the full board.—V. 97, p. 1583, 1504.

New York Railways Co.—New Directors— v
T. DeWitt Cuyler of Philadelphia and John G. Cobb of Boston have been

elected directors, increasing the board from 9 to 11.—V. 97, p. 1116, 725.

VNorth Hudson County Ry.—Refunding.—To provide for
the payment of $620,000 6% bonds due Jan. 1 1914 the com¬

pany recently sold $620,000 consol. M. 5% bonds to a syndi¬
cate consisting of the Fidelity Trust' Co. of Newark, N. J.,
and Clark, Dodge & Co. and W. E. R. Smith & Co., N. Y. .

Application for the approval of the issue is pending before the New Jersey
Public Utilities Commission.—V. 69, p, 955.

Ocean Shore RR., California.—New Officer.—
John G. Sutton has been elected Vice-Pres. and Gen. Mgr. to succeed

the late Alfred Williams.—V. 97, p. 1505, 1204.

Pacific Gas & Electric Co., San Francisco.—Me of
Notes.—Harris, Forbes & Co. and N. W. Halsey & Co. have
sold at 99 lA and int. $500,000 additional 6% gold notes of
1913, due June 25 1914 (but callable at 10034 and int.) part
of an authorized $7,000,000, of which $4,500,000 were sold
a short time ago.,

Earnings of Pacific Gas & Electric Co.—Year ended Oct. 31 1913.
Gross earnings... — $15,866,707lint, on bonds now out._.$3,892,920
Net after taxes 6,578,696 |Bal. for notes & sink, fund 2,685,776
Interest on these $5,000,000 notes, $300,000; bond sinking fund, about

$800,000. See V. 97, p. 887, 1583.

Pennsylvania RR<—Ten-Year ResulU? Compared.—
See last week's "Chronicle," p. 1554.—V. 97, p. 1505, 1237.

Pere Marquette RR.—Earnings.—
June 30. Gross ,Net {after Other Interest, Balance,

Year—■ - Income. Taxes). " Income. Rentals, &c. Deficit.
1912-13 $18,007,717 $2,988,441 $154,845 $4,738,836 $1,595,550
1911-12..... 17,160,481 2,524,743 157,138 4,661,561 1,979,680
—V. 96, p. 1557, 1365.

Pittsburgh Cincinnati Chicago & St. Louis Ry.—
Maturing Bonds.—The $3,000,000 1st M. extended 5% bonds
of the Steubenville & Indiana RR. Co., due Jan. 1 will be
paid on and after that date at National Citv Bank, N. Y.
City.—V. 97, p. 596, 365. •

Porto Rico Railways.—Preferred Stock, &c.—
The Royal Securities Corp., Ltd., as financial agents of the company,

offered recently in London the remainder ($250,000) of the issue of $500,000
7% cum. pref. shares (divs. Q.-J.), par $100, at the price of 100% Canada,
which, at exchange 4 86 2-3, is equivalent to £20 lis. per"$100 share.
Half the issue ($250,000) had already been subscribed by existing share¬

holders. There are also outstanding $4,000,000 com. stock, $2,842,500 1st
M. 5% bonds and $973,333 (not £973,333) Ref. Gen. M. 5s. For other
data see V. 97, p. 1427.

Puget Sound Traction, Light & Power Co .—Notes.—
The shareholders will vote Dec. 23 on authorizing an issue
of short-term bonds to refund notes maturing Feb. 1 1914.—
V. 97, p. 1.357, 1205. . <

, r
Rapid Transit in New York City.—Contracts, &c.—
Contracts were awarded by the P. S. Commission on Dec. 2 for the

construction (a) of Section No. 1 of the Southern Boulevard three-track
branch of the Lexington Ave. (Manhattan)'subway to Rogers & Haggerty,
Inc., the lowest bidder, for $2,253,150; also (b) for SectionNo. lofthe Jerome
Ave. branch of the Lexington Ave. subway (three-track elevated) from
River Ave. to 182d St., to the Oscar Daniels Co., the lowest bidder, for
$1,077,978. The former will be a subway under Southern Boulevard,Hunts Point Road, the public park and Dongan St., and emerge at Whit-
lock Ave. as,an elevated road, extending as far as a point 130 ft. south of
Bancroft St. On Nov. 18 the contract was awarded for Section 5 of the
Seventh Ave. (Manhattan) four-track subway (which is to be built by
money contributed by the Interborough Rapid Transit Co.) extending from16th to 30th Sts., to the Canavan Brothers Co., the lowest bidder, for
$2,401,306. Bids for Section 6 of the Seventh Ave. subway from 30th to
about 43d St. at a connection with the existing subway will be openedDec. 29. The contracts for Section 2 of theWhite Plains Road extension of the
present subway from Burke Ave. to about 241st St. (3-track elevated)
was awarded on Dec. 5 to Alfred P. Roth, the lowest bidder, at $958,484.
President Shonts wrote a letter to the P. S. Commission stating that the

Interborough Rapid Transit Co. would agree to operate and equip the pro¬
posed extension of the Corona line +o Main St., Flushing, but only oncondition that if there was any loss the deficit should be charged to the
city under the terms of the contract with the city in regard to "future
extensions" that mi^ht be ordered. „ ' ■
The report of Chief Engineer Alfred Craven of the P. S. Commission,made public on Nov. 29, states that three-quarters of the new dual subway

System will be under construction on Jan. 1. Work had been begun on
24 sections, and contracts for 2 more were awarded that week.

. The contracts covering all the 26 sections call for an outlay of $86,371,000.
Some of the sections, especially those under Lexington Ave., are rapidly
nearing completion, and most of the contractors are well ahead of the time
fixed in their contracts. * •

The work is going forward in four boroughs—Manhattan, where most of
the digging is being done; Brooklyn, Queens and the Bronx. The con¬
tracts provide for 47 miles of subway and elevated line, of which 25 miles
will be operated by the New York Municipal Railway Corporation, the
company which will operate the B. R. T.'s lines of the ne^v sysfem. Theother 22 miles will be Interborough lines. The Lexington Ave. subway isunder construction from 53d St. to the Harlem River, also the tunnel under
the river, the Jerome Ave. spur from 135th St. and Park Ave. to 157th St.
and River Ave., all subway, and work will begin soon on the elevated sec¬
tion from 157th to 182d Sts. The Southern Boulevard branch is under
construction from I35th St. and Park Ave. to 147th St. and Southern
Boulevard, and the award for the next section north has been made this
week—all subway.
The Broadway line is being built from Trinity Place and Morris St. as

far up Broadway as 26th St., and the contractor is on the point of burrowingunder theAstor House site for the loop into Broadway.—V. 97, p. 1505,1357

St. Louis & San Francisco RR.—Deposits of Stock.—
The stockholders' protective committee urges the immediate
deposit of the stock with the Guaranty Trust Co., N. Y.
Digest of Circular Issued bv Stockholders' Protective Comm. Nov. 29.The recent investigation of the company by the Inter-State Commerce
Commission reveals certain facts and conditions which emphasize the im-

fiortance of the stockholders uniting at this time to protect their interests,n order that this committee may act promptly and with definite authority,should occasion arise, you are invited to deposit your stock immediatelywith the Guaranty Trust Co. of N. Y. in exchange for transferable certifi¬
cates of deposit. o ... ' •

The committee has under consideration plans for reorganization, and will
attempt as promptly ais practicable to submit a plan. It is possible that
some action on behalf of the stockholders may ,become necessary before

such plan can be devised, and it is therefore urged that the stock be immedi¬
ately deposited. The agreement provides that the compensation and
expenses of the committee shall be reasonable, and in no case more than 1 %of the par value of the stock deposited, and that the depositing stockholders
shall have the right to withdraw their stock, upon payment of their pro rata
share of the expenses and compensation of the committee if. they disap¬
prove of the plan within three weeks after it shall have been submitted. '
The Old Colony Trust Co. of Boston and the Mississippi Valley Trust

Co. of St. Louis will receive deposits of stock on behalf of Guar. Tr. Co.
[Committee.—Charles H. Sabm, Chairman, Vice-Pres. Guaranty Trust

Cm; E. V. R. Thayer, Pres. Merchants' Nat. Bank of Boston; Stacy C.
Richmond, ofWinslow, Lanier & Co.; and Frederic Bull, of Edward Sweet
& Co., both of N. Y., with Theodore II. Price, Sec., care Guaranty Trust.

< No New Defaults in December or January—Receivers' Cer¬
tificates.—The Court in its recent order directed the receivers
to meet not only the payments due on the equipment trusts
during Dec. 1913 but also the interest due Jan. 1 1914 on
the [$68,557,000] 4% refunding bonds.- The following is
pronounced substantially correct: •

If these payments cannot be met from earnings, the money will be ob¬
tained by the sale of receivers' certificates. A blanket issue of $10,000,000
of these obligations was authorized Oct. 25, of which $3,000,000will prob¬
ably be sold before Jan. 1 (V. 97, p. 1287, 1427).

■

Engineer's Report on New Orleans Texas & Mexico RR.—
See that company above.—V. 97, p. 1584, 1505. ■"•'V'v.'
Southern Railway.—Yew President.—Fairfax Harrison,

for the last three years President of the Chicago Inaianapolis
& Louisville Ry., has been elected President of the Southern
Ry., Alabama Great Southern RR., Mobile & Ohio and Vir¬
ginia & Southwestern, to succeed the late William W. Finley.
Mr. Harrison was formerly a Vice-President of the Southern Ry. and, as

President of the Chic. Ind. & St. L., an office which he will now resign, he
retained close associations with the Southern Ry. Co., which, jointly with
the L. & N., owns control of that road. He is further identified with the
South by the fact that his father was private secretary to Jefferson Davis.
He was born in 1869, graduated from Yale in 1890, admitted to the bar in
1892, and entered the service of the Southern Ry. as solicitor in 1896. lite
headquarters will be in Washington, D. G.—V. 97, p. 1584, 1205.
South & North Alabama RR.—Proposition Approved.—.The shareholders on Nov. 29 approved the plan for the sale of the propertyto the Louisville & Nashville, &c. See V. 97, p. 1287, 1205. •

Texas & Pacific Ry.—Earnings.—
June 30. Gross Net (after Other Interest, Balance,Year— Income. Taxes). Income. Rents, tfee. Surplus.
1912-13—1_$18,078,783 $2,583,394 $167,076 $2,158,629 $591,841
1911-12 16,973,222 2,888,618 229,457 2,153,798 964,278,
—V. 96, p. 1365, 864,

Toledo Marshall & Northern RRProject Revived.—
The Mich. RR. Commission has granted the company permission

to issue $4,000,000 bonds, thereby increasing the limit of issue from $20,000
to $36,000 p. m. on the line long projected from Marshall to Alma and on
which some work has been done.—V. 81, p. 1667.

Toronto (Ont.) Ry.—Not Authorized.—The City Counci
at a special meeting on Dec. 1 rejected the motion made by
Comptroller Church that a city election be held on Jan. 1 on
the'question of purchasing the railway and the Toronto Elec¬
tric Light Co., with the provision that in the event of a
majority vote being recorded, the Legislature should be asked
to authorize the loan of $30,000,000 for the purpose with¬
out further reference to4he people. Compare V. 97, p. 238.
The Council, however, decided to submit to the voters on Jan. 1 the ques¬

tion of purchasing the Sunnyside-Humber section of the York Radial rail¬
way's Mimico line for some $80,000. The report of the experts appointed
by the city to determine the value of the Toronto St. Ry. and other prop¬
erties was submitted about Oct. 15. The value of the Toronto Ry. was
therein estimated at $22,242,404 and of the Toronto Electric Light at $8,-
000,000. Of the purchase price of $30,000,000 for the railway and electric
light properties, it was proposed to pay $8,090,000 in cash and the remain¬
ing $21,910,000 in 30-year 4H% debentures issued by the city at par,
with a proper sinking fund. The city, it was proposed, was to assume
the $4,569,000 bonds outstanding on the two properties, viz.: $3,659,006
Toronto Ry., $1,000,000, Toronto Electric Light,and $1,640,000 Toronto-
& York Radial Ry.; and deposit with trustees its debentures to an equal
amount to provide for the redemption or exchange of these bonds, or for
getting them in by exchange. The remaining debentures, amounting to
$15,611,000, were to be delivered to the vendors.—V. 97, p. 1287,300.

Union Street Ry., New Bedford, Mass.—New Bonds.—
Company has sold the $250,000 new 1st M. 434s to private
parties and with the proceeds and from cash on hand and
a temporary loan will pay off the $500,000 5% bonds due
Jan. 11914..

. -•/
. .

While the shareholders recently authorized the directors in their discre¬
tion to issue from time to time $2,000,000 20-year AlA% gold bonds, the
new mortgage, we learn, is ilmited to the $250,000 1st M. 4 5^s now sold,
dated Jan. 1 1914 and due Jan. 1 1934, but red. on and after Jan. 1 1919 at
110. Int. J. & J. at Old Colony Tr., Co., Boston, trustee. No bonds re¬
served for any purpose. Par $1,000. Capital stock, $625,000. Pres.,
Hurry II. Crapo.

United Railroads of San Francisco.—Me of Extended
Bonds.—Ladenburg, Thalmann & Co. and E. H. Rollins &
Sons have sold privately at 9934 and int., to yield 634%,
$1,800,000 Market St. Cable Co. extended 1st (closed) M.
6% gold bonds, dated Jan. 1 1883 and due Jan. 1 1913, but
extended to Dec. 15 1915. Int. payable J. & D. 15 in New
York and San Francisco. A circular says in substance:
A closed direct first mortgage upon about 14 miles of important double

and four-track street railway lines in the city of San Francisco,"embracing
what are considered the most profitable portions of the United System
(of 257 miles) in the city of San Francisco, including the line along
Market St. and the radiating lines on Valencia, Haight, Hayes, McAllister
and Fulton streets, with franchises extending until 1932. The bonds are
the extended part of an issue of $3,000,000 made in 1882, the balance
having been paid atmaturity Jan. 1 1913. They are followed by $7,341,000
Market St. Ry. Consol. 5s, due 1924, and $23,904,000 United RRs. of San
Fran. Gen. 4s, due 1927.

Income Available for Interest Charges for Calendar Year 1912.
Net, after taxes & rents__$3,780,241 Int. on junior bonds $1,323,216
Int. on these and other Sinking fund reserve 4. 665,758
prior liens i__ 332,000 Balance, surplus 1_$1,469,273
Annual dividends of 7% are now paid regularly on the $5,000,000first

pref. stock. There is also outstanding $20,000,000 4% pref. andi$17,-
948,600 common.—V. 97, p. 597, 238.

United Railways of the Havana & Regla Warehouses,
Ltd.—Purchase,—Subject to confirmation by the share¬
holders, it is proposed to purchase the whole of the £900,009
ordinary shares in the Cuban Central, paying for every £10
ordinary share £7 10s. nominal of ordinary capital of the
United Railways Co.

. For the year ended June 30 last the Cuban Central, after placing £54,006
to reserves, &c., paid a dividend on its ordinary shares of 3%, while for
the same p|fiod the United Railways Co., after setting aside £215,000 for
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similar purposes, paid a dividend of 5% on its ordinary stock. These divi¬
dends represent, on the basis of the proposed exchange, a yield on each
Cuban Central share of 6s. for the year and on the £7 10s. United's ordinary
stock offered in exchange of 7s. 6d. [The United shareholders, it is said,
will meet Dec. 9 to act on the proposition and to authorize a £1,000,000
increase in the ordinary stock.]—V. 97, p. 1025.

Western Ry. of Alabama .—Dividend Increased.—A semi¬
annual dividend of 3% has been declared on the $3,000,000
stock, payable Jan. 2 to holders of record Dec. 22, comparing
with 2]/2% semi-annually from 1907 to July 19.12, inclusive.
This increases the annual rate from 5% to 6%.
Of the stock, the Central Trust Co. of N. Y., as trustee, and the Louis¬

ville & Nashville, as trustee for itself and the Atlantic Coast Line RR., each
owns one-half. . . • " •' .

Previous Dividend Record (Per Cent).
1894 to 1896. 1897. 1898. 1899. 1900. 1901 to 1906. 1907*0 1913.
2 yearly. 3 0 2 7 4 yearly,. 5 yearly.
—V. 82, p. 336.

Western Railways & Light Co.—Purchase—Bonds.—
See Jefferson City Light, Heat & Power Co. under "Industrials" below.

—Y. 97, p. 1505, 1428. _____

INDUSTRIAL, GAS AND MISCELLANEOUS.
American Can Co.—•Government Suit.—The Government

oh Saturday last brought suit in the U. S. District Court
against the American Can Co. and controlled and allied com¬
panies and officers for alleged violation of theAnti-Trust Law.
The defendants include the American Can Co., the Sanitary Can Co.,

the Missouri Can Co., the Martin Wagner Co., the Boston Wharf Co.,
the Max Ams Machine Co., the Freeman Duncan Transfer & Realty Co.,
the Hawaiian Pineapple Co., Ltd., the American Sheet & Tin Plate Co.,
Daniel G. Reed and 26 other individuals.
The petition prays that the American Can Co. be adjudged to be an un¬

lawful combination; that it be adjudged that the purchases and leases of
plants, businesses and real estate, and the acquisition of stock interests in
corporations, and the contracts and acts of unfair competition were made
in furtherance of such unlawful combination and conspiracy; that the Amer¬
ican Can Co. be enjoined from shipping or selling any products in inter-
State or foreign commerce until it shall have been dissolved into such number
of separate and independent units of different ownerships as may be found
necassary to restore competitive conditions. •
The petition also prays that until the dissolution becomes effective, the

company be enjoined from voting or receiving dividends from the stock of
any of its subsidiarias or controlled concerns, and further that the contract
dated Dec. 15 1909 among the American Can Co., the Sanitary Can Co. of
New York and the Max Ams Machine Co. be at once canceled and the re¬
strictive covenants between the principal defendant company and the
vendors or lessors of plants whereby such vendors or lessors have bound

•

themselves for 15 years not to re-engage in business within a radius of 3,000
miles of Chicago be annulled. ,

k

An injunction is asked against the American Sheet & Tin Plate Co. sell¬
ing tin plate to the American Company at a lower price than to its competi¬
tors, and also against the AmericanCompany refusing to sell its products
except upon the condition that the purchaser agree to buy cans from it ex¬
clusively, and that all long-time contracts to that effect be annulled.
The petition alleges than in 1900 and 1901 J. Hobart Moore, William

HenryMoore, Daniel G. Reed, Fred. S.Wheeler, HenryW. Phelps,William
T. Graham, George G.McMurtry, defendants, and one D. Wiley Mc-
Caughey, and others, formed a combination and entered into a conspiracy
to rastrain and monopolize the inter-State and foreign trade and commerce

■

of the United States in tin cans, by creating a single corporation with a large
capitalization, and causing it to. buy, lease or otherwise acquire control
of much the greater portion of the can and can-making machinery factories
in the United States and of their several businesses.
The Government, it is stated, hoped to prove that for some time after

organization the American Company controlled about 85% of the trade;
While that quantity is admitted to have diminished, it is said now to be
close to 50%. The Government alleges that the combination has at times
increased the price of cans and that its domination of the market is so ab¬
solute that such independents as have come into being have been forced
to follow its prices, and that customers have been compelled to make long-
term contracts t6 purchase cans exclusively from it, as aforesaid, and that
other unfair methods of getting trade familiar to such combinations have
been employed.

Statement of President F. S. Wheeler.
In view of the filing of a suit by the Government against the company,

the officers deem it due to the public and to the large number of investors
in the stocks of the company to make the following statement:
While the company regrets that the Government has thought proper to

bring the suit, it has no fear or misgiving as to the result. Neither In the
origin of the company nor in the subsequent conduct of its business has
monopoly or restraint of trade been attempted or attained. None of the
methods commonly known as "unfair competition" has been employed
by the company. It has been party to no agreements or understandings,
express or tacit, seeking to control or regulate prices, nor has it sought in
any way to rule or dominate the industry in which it is engaged.
It has no such share of that industry—only about one-third—as would

enable it to rule or dominate it even if it had the purpose to do so. Com-

Eetition is wholly free and keenly active in that industry. The companyas striven and will continue to strive to get all the business it can, profitably
to its stockholders, but it has done and will do this, not by futile attempt
to monopolize or dominate the trade, but by seeking, through the very
best methods of efficient organization, of manufacture and of distribution,
that it knows or can devise, to meet better than others the rightful needs
of those who use its products. • .

The company will defend this suit vigorously and confidently, and it is
the belief of its officers and pf its counsel that neither the company nor
its stockholders need feel any alarm or uneasiness as to the outcome.—
V. 96. p. 1841. . - . J ' .

American Express Co.—Dividend Reduced—The direc¬
tors on Wednesday announced:
•Th view of the parcel-post situation and the coming reduction in express

rates, the board deemed it advisable to declare a semi-annual dividend of
2% out of earnings from operations."
The disbursement is payable Jan. 2 to holders of record Dec., 6. The com¬

pany's practice has been to declare yearly two semi-annual payments from
earnings and two from investments, making one payable each quarter.
The next semi-annual payment from investments, due in April 1914, will,
it is stated, probably be also 2%, making the total annual disbursement
8%, as against the 12% rate (6% each from investments and earnings, paid
3% quarterly) in effect from Oct. 1906 to Oct. 1913, inclusive. Compare
V. 97. p. 1428, 178.—V. 97, p. 1501, 1428.

American Hide & Leather Co.—Death of President.—
Pres. Thomas W. Hall died on Dec. 2.—V. 97, p. 1205, 663.
Amer. Rolling Mill Co., Middletown, O.—New Stock.—
The $1,200,000 com. stock offered recently at 150 was, it is announced,

oversubscribed, increasing the outstanding com. to $6,400,000. The re¬
maining $1,600,000 of the $2,800,000 new com. voted some months ago
will be distributed to the holders of said $6,400,000 com. as a 25% dividend.
See V. 97, p. 1117, 1113.

Amer. Smelting & Refining Co.—Plant Closed.—
R. B. Burns, general representative of the company in El Paso, is reported

as saying on Dec. 2: "The company has closed down its plant in Monterey
until normal conditions are restored. The assessment by the Federal
commander and apportioned among the interests of the town to pay the
Federal troops has made this action necessary. The plant will remain
closed until the possibioity of further exactions has been removed. Sus¬
pension of all operations of the company in Mexico may follow soon."—
V. 97, p. 1117, 663. .

American Snuff Co.—2%% Extra.—
An extra dividend of 2M% has been declared on the $11,000,000 common

stock, in addition to the usual quarterly payment of 3%, both payable
Jan. 2 to holders of record Dec.l. ' •

Dividend Record Since Sale of Part of the Assets.
Apr; 12. J'ly'12. Oct;12.Jan.'13.Apr.'13. J'ly' 13. Oct.'IZ.Jan.'U.

Regular— 2 2)4 3 3 3 3,3 3
Extra 1 3 23^
Also in July 1913 $1,100,000 Amer. Tobacco Co. pref. stock and $500,000

Amer. Cigar Co. pref. stock were distributed in the proportion of one-tenth
and one-twenty-second,respectively,of Snuff Co. common stock.—V. 96,
p* i63i.. ■ ■ i
American Sugar Refining Co.—Suits.—
About 150 tadditional sugar refineries have brought suit in the U. S.

District Court at New Orleans to recover triple the amount of alleged dam¬
ages sustained through violation of the anti-trust law, the total aggregating
according to newspaper accounts about $100,000,000. The suits follow
the lines of the one recently brought by Wogan Bros., Inc. Counsel for
the American company are reported as saying that the claims are without
basis and cannot be sustained.—V. 97, p. 1424, 301.
Armour & Co., Chicago.—New Director.—
Laurence Armour has been elected a director to succeed Thomas J.

Conners, who resigned.—-V. 97, p. 523.

Art Metal Construction Co —Plan Dropped.—
See United States Metal Products Co. below—Y. 97, p. 667

Birmingham (Ala.) Water-Works Co.—Decision.—
The Alabama Supreme Court on Nov. 25 held that the lower Court erred

in overruling the demurrer in the quo warranto suit brought by the City
Commissioner under an ordinance, passed Dec. 2 1912, to require the
company to show cause why it should not forfeit its franchise as declared in
the ordinance. It was charged that the company had for several years
served water that was not wholesome, that it neglected to supply about
20 families in a certain territory with water sufficient for domestic use, that
it neglected to supply 6 or more needed fire hydrants and service pipes
from the mains to the property lines, and that it wilfully charged meter
rates instead of flat rates. The case is remanded to the Jefferson Circuit
Court, where it will be tried under the rulings set out by the Supreme
Court.—V. 95. p. 1544.

Brooklyn Borough Gas Co. of Coney Island, N. Y.—
A certificate was filed at Albany Nov. 25 increasing the capital stock from

$500,000 to $1,000,000. On Dec. 10 the P. S. Commission will consider
an application for authority to issue $125,000 of the new stock on account
of extensions,' &c.—V. 97, p. 1118, 446. '

Buffalo (N. Y.) Union Furnace Co.—Status, &c.—
See Canadian Furnace Co. below.—V. 81, p. 267.

Canadian Furnace Co., Ltd.—Guaranteed Bonds.—The
Guardian Savings & Trust Co., Cleveland, is placing at
par and interest $400,000 1st M. 6% bonds, guaranteed
principal and interest by the Buffalo (N. Y.) Union Furnace
Co. (V. 81, p. 267). Dated Dec. 1 1913 and due $40,000
annually Dec. 1 1915 to 1924, both incl., but red. on
any interest date at 102 and int. Par $1,000. Prin. and
int. (J. & D.) payable at said trust co. (cortrustee with
Nat. Trust Co., Ltd., of Toronto).
Incorporated in Canada; capital stock $500,000, all owned by Buffalo

(N. Y.) Union Furnace Co. M. A. Hanna & Co. of Cleveland have con¬
tracts with both companies,as sole sales agents for their output, the said
contracts running to Dec. 1 1924.
The bonds are an absolute firstmortgage upon property at Port Colborne.

Ont., including up-to-date blast furnace (capacity 325 to 400 tons daily,
just placed in operation; land owned in fee and under 63-year lease from
Can. Govt.; locomotives, cars, dock, machinery, &c., &c., a total invest¬
ment of $850,000. The Canadian Govt, has also expended about $250,000
in dredging and building docks for the company, making no charge therefor.
It is estimated that the net earnings will be at least $200,000 per annum.
Net rental to Can- Govt, for land next 21 years $2,500 to $3,000 per ann.
The Buffalo Union Furnace Co. is a N. Y. corporation, capitalized at.

Common stock, $1,000,000; pref. stock, $160,000; surplusearned $990,000.
Net Earnings of Buffalo Union Furnace Co. for Calendar Years.

1909. 1910. 1911. 1912. 1913 (9mos.) Av. yearly.
. $340,587 $267,110 $85,644 $209,847 $222,463 $223,749
The average earnings per annum above ($223,749) are shown after de¬

ducting from the total net for the 4% years ended Sept. 30 1913 $62,846
on account of depreciation of equipment. Out of its remaining net earn¬
ings during the above period ($1,062,806) . the company has paid dividends
amounting to $449,000 and has put the balance of its earnings (except
$24,000 used to retire part of pref. stock) back into its properties.
The following are the officers and directors of both companies: Frank B.

Baird (Pres.), Harry Yates (Vice-Pres. and Treas.), C. A. Collins (2d Vice-
Pres.), Robert Schelling (Sec.), Frank W. Alderman, all of Buffalo. The
board of the Buffalo Union Furnace Co. also includes R. L. Ireland and
M. Andrews, both ofM. A. Hanna & Co., Cleveland. •

Canadian General Electric Co.—1% Bonus Declared.—
A bonus of 1% (the same as a year ago) in addition to the regular quar¬

terly dividend of 1% % (the rate in effect since April 1908) has been declared
on the $7,540,000 common stock, both payable Jan. 2 to holders of record
Dec. 15. Compare V. 86, p. 670.—V. 96, p; 1704.

Consolidated Gas Co. of N.Y.—Proposed Debenture Issue.
The engineers of the P. S. Commission have, it is said, reported favorably

on the applications of the New York Edison Co. to issue $15,800,000 addi¬
tional stock and of the Astoria Light, Heat & Power Co. to issue $5,000,000
bonds and $9,500,000 additional stock, and it is expected that the Com¬
mission will early next week approve the same.
As soon as this consent has been obtained, the Consol. Gas Co.,it is re¬

ported, will take the necessary steps to issue $20,000,000 or $25,000,000
6% convertible debentures, which will be offered to the stockholders pro
rata at. par to retire the $15,000,000 6% notes which mature Feb. 25 and
provide for additions and improvements.- Application will be made to the
P. S. Commission for approval of the issue and the matter is expected to
be submitted to the shareholders on Jan. 26 next. Compare V. 97, p. 301.
—V. 97, p. 668, 301.

.: ; ' ' ■

Denver (Col.) Gas & Electric Co.—New Officers.
Vice-Pres. Frank W. Frueauff was on Nov. 18 elected President to-

succeed Henry L. Doherty, who was made Chairman of the Board; William
J. Barker, former 2d Vice-Pres., was elected Vice-Pres. and Gen. Mgr.—
V. 97, p. 524. . ' / -

Edison Electric Illuminating Co., Boston.—Subscrip¬
tion Rights.—The capital stock having been increased from
$18,204,400 to $20,480,000, a circular, dated Dec. 3 offers
to shareholders of record Dec. 3 1913 the right to subscribe
at $215 per share (par $100), on or before Dec. 30, at the Old
Colony Trust Co., Boston, for $2,275,600 new stock, to the
extent of one share for every eight shares now held.
Subscriptions are payable in N. Y. or Boston funds at the aforesaid

trust company, $115 per share Feb. 2 1914 and $100 on May 4 1914, or in
full Feb. 2 1914; in either case the shareholder will receive on May 4
interest at 4% per annum on amount paid on Feb. 2 from that date to
May 1. The new certificates will be issued May 4 1914. The company
will not buy or sell rights. See V. 97, p. 953, 1284, 1359.

General Electric Co., N. Y —Strike Settled.—
The strike of the company's 14,000 employees at Schenectady was settled

Nov. 29 and the men returned to work on Dec. 1. The press com¬
mittee of the strikers gave out a statement in which it expresses itself as
satisfied that there was no intentional discrimination in laying off two
employees, and, further, that the company is not antagonistic to organized
labor. It also believes that the action in calling a strike was due largely
to a misunderstanding.—V. 97, p. 447, 179.

General Petroleum Co., California.—Preliminary Agree-
ment Contingent Upon Exchange of Half of the Company's 6%
Bonds for Pref. Stock of English Company.-—The San Fran-
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cisco "Chronicle" of Nov. 28 gave the following on the au~
thority of Capt. John Barneson, who had just returned to
the city from England:
FThe syndicate, which has signed a preliminary agreement, will be man¬
aged by A. M. Grenfell of Chaplin, Milne & Grenfell, and R. Tilden Smith.
Among its members are Andrew Weir and others, whose names will not be
announced until the permanent agreement is signed. This final formality
is contingent merely upon the agreement of the General Petroleum under¬
writers that they will deliver half the outstanding General Petroleum bonds
for'exchange, and they assert that enough of the bonds are in the hands of
the central group, so that they are in a position to meet this obligation.

British Holding Company—General Petroleum Co., Ltd.
The syndicate intends to form a British holding company, whose securi¬

ties will be listed in London, and actively traded in in Paris, whether listed
or not. As it requires considerable time to organize such a company under
the British laws, this matter has been left until the signing of the final
agreement. The holding company will be authorized to issue £10,000,000
of 7% cumulative preference stock, either in £1 or £5 shares, and 5,000,000
shares of ordinary stock of the par value of £5,000,000. In other words,
the total authorized capital will be approximately $75,000,000, of which
$50,000,000 will be preference and $25,000,000 ordinary. The preference
shares will have no voting power.
The syndicate obligated itself to furnish $3,000,000 in cash for the use of

the General Petroleum Co., of which $1,000,000 has already been-supplied
-and $2,000,000 will be on call after Jan. 1 1914. The company's require¬
ments for the present and immediate future are for $1,800,000, which will
leave $1,200,000 for working capital and for development..

Exchange of Present 6% Bonds for Pref. Stock of New Company.
The agreement provides that the 6% bonds of the General Petroleum Co.

•shall be exchanged for the 7% cumulative preference stock of the holding
company, pair for par. The original underwriters have signified their will¬
ingness to make the exchange and it is believed that the small holders of
bonds will make the exchange because it is to their interest to do so.
The men who compose the syndicate behind this underwriting will not
associate their names with securities that are selling at a discount.
The signing of bonds for exchange will begin this morning, and it is un¬

derstood that all the N. Y. and San Fran, holders of large blocks have signi¬
fied their willingness to participate in the deal. As soon as these interests
have guaranteed the delivery for exchange of half the bonds, a permanent
agreement will be signed between the syndicate and the General Petroleum
Co., which will then have 60 days to effect the delivery of the bonds.
General Petroleum Co. has outstanding approximately $12,500,000

6% bonds. If half this issue is exchanged for preference shares of the hold¬
ing company, £1,250,000 of this issue would be required. If all the bonds
are exchanged, £2,500,000 would be required. There are also outstanding
$3,000,000 convertible notes. On the same basis, they would require for
-exchange from £300,000 to £600,000 of the preference shares. Thus a
minimum of £1,550,000 and a maximum of £3,100,000 preference shares
will be required to take care of the funded debt of the General Petroleum
Co. Counting on the maximum, £6,900,000 pref. stock remains authorized
and unissued,"or nearlv $35,000,000. '
The General Pipe Line' bonds, which are guaranteed by the General

Petroleum Co., will remain undisturbed (V. 94, p. 1568; V. 96, p. 1698).
Control of TTnion Oil Co. Probable. . 4

The authority to issue approximately $35,000,000 of this [pref.l stock was
incorporated in the plan to provide for the purchase of control of Union
Oil Co. of California, if this transaction is finally deemed advisable. At
present this plan forms no part of the -written agreement, but it is under¬
stood that all parties to the underwriting are in favor of exercising the op-
,tion. The General Petroleum Co. has already paid $800,000 on this op¬
tion , and the total payments will be brought to $1,000,000 in a few months.
This company obligates Itself to keep this option alive until its expiration
unless it is exercised b<~fo-e that time. .
Meantime Andrew "Weir and R. Tilden Smith will arrive in New Yotk on

Dec. 10 on their way to In "pect the properties ofthe Union Oil Co. On
their return to London tue British underwriters will reach a definite de¬
cision with respect to Union Oil Co. There still remain 13 months in which
to effect this transaction. V

v ■.

Exchange of Stork of General Petroleum Co..
, Of the £5,000,000 ordinary stock authorized, £1,200,000 will be set aside
for exchange for the stock of the General Petroleum Co. on the basis of
'three shares of holding company stock [par £1 each] for one of the former
[par $100]. Another £600,000 will go to the British group for handling
the syndicate and for advancing $3,000,000 in cash. This is on the same
basis as previous financing of General Petroleum, which has always issued
100% stock bonus with securities placed at par for cash.
Thus the shares of General Petroleum will have an exchange value of £3.

There are 361,000 shares of General Petroleum stock outstanding and an¬
other 45.000 shares may be issued against the convertible feature of the
$3,000,000 ilotes. making a total of 406,000 shares. 'If all the notes are
converted and all the stock of General Petroleum exchanged, the holding
Company would then have outstanding approximately 1,800,000 ordinary
shares, of which two-thirds would be in the hands of General Petroleum
-stockholders. The remaining 3,200,000 shares can be issued only under
stringent restrictions. The General Petroleum Co. will continue to be
managed from San Francisco, while a British board will be formed to man¬
age the holding company. „

One Year for Public to Exchange Bonds and Stock.
After the signing of the final agreement, the public will have one year in

which to exchange bonds and stock. At the expiration of this period,
exchanges can be effected only at the option of the holding company.

Agents will be appointed in this city and in New York to receive securities
,of the General Petroleum Co. and issue therefor interim certificates pending
the issuance of the securities of the holding company. The temporary
certificates will be negotiable and have a trading value during the interval.

Reasons for Present Low Price of Bonds.
' The question arises, if this deal is virtually consummated, why the
General Petroleum bonds are offered on the local market at a price that
savors of bankruptcy. One reason is that no authoritative and detailed
announcement of the deal has been made heretofore. Another is that all
parties to the temporary agreement have undertaken to keep out of the
market until the signing of the final agreement. This was probably done
in fairness to one another and in justice to the public, which might have
been deprived of about half the value of its securities.

Twelve Tank Steamers—Promoters Large Oil Consumers.
Concluding his statement, Captain Barnespn said: "I do not think this

deal is the end of this group's investments in California. Before I left
England members of the syndicate had arranged for the organization of a
company to build 12 tank steamers, each of 10,000 tons bkrden, equipped
with Diesel engines, to be ready to ply between California and Europe
on the opening of the Panama Canal. It would not surprise me if this com¬

pany was finally merged with General Petroleum. The commercial affili¬
ations of these men are as strong and wide as their financial. They are
among the largest consumers or marketers of petroleum in the world, and
they could take the entire output of our combination,, both crude and re¬
fined." See also V. 96, p. 1698; V. 97,'p.'301,-447,1288,1586,

General Pipe Line Co.—Bonds Undisturbed.—
See General Petroleum'Co. above.—Y. 96, p. 1705.

(B. F.) Goodrich Co., Akron, O.—Usual Dividend.—
An advertisement dated Dec. 1 disclosed the facothat the usual 1%%

dividend was declared on the pref. stock on Oct. 22, payable Jan. 1 to hold¬
ers of record Dec. 22. The heavy reduction in the price of tires, following
'the fall in the price of crude rubber, led in recent weeks to rumors that the
management asserts were unjustified, as "the directors never considered
reduction of the dividend."—V. 96, p. 1091.

Goodyear Tire & Rubber Co.—Annual Report —
For the year ending Oct; 31 1913 the company had a gross business of

$32,500,000; and net profit $2,000,000, contrasting with $25,232,000 and
$3,001,000, respectively, in 1911-12.—V. 97, p. 1359, 598.

Guggenheim Exploration Co.—2% Extra.—
An extra dividend of 2%, or 50 cts. a share, has been declared on the

$20,793,300 stock (par $25), in addition to the regular quarterly distribu¬
tion of 3%, both payable Jan. 2 to holders of recordT>ec.,U2. % a

Previous Dividend Record (Per Cent). '** ***&£ '
Apr. 1903 to Oct. 1906. I Jan. 1907 to Apr. 1913. I July and October 1913:

7% yearly. . 10 yearly (2H % guar.). | te , &3% each.
—V. 96, p. 1843. 1

Harbison-Walker Refractories Co.-
Sept. 30 Net

Year— Profits.
1912-13 $1,525,965
1911-12 1,321,690
—V. 96, p. 1493.

Interest on * Pref. Divs.
Bonds. <6%) -

$39,375 $576,000
60,563 576,000

-Earnings.-
Com. Divs.

(2%).
$360,000
360,000

Balance,
Surplus.
$550,590
325,127

(Geo. W.) Helme Co.—2% Extra Common Dividend.—
An extra dividend of 2% has been declared on the $4,000,000 stock in

addition to the usual quarterly payment of 2M % paid quarterly from July
1912 to Oct. 1913, both payable quarterly Jan. 2 to holders of record
Dec. 13.—V. 96, p. 945.

Holt Mfg. Co. of California (Caterpillar Gas Trac¬
tors, Combined Harvesters, Plows, &c.), San Francisco.
—Status.—New Stock.—This company, which owns manufac¬
turing plants at Stockton, Cal., and Peoria, III., recently
reported through its Treasurer, C. Parker Holt of San Fran¬
cisco, as follows: : ' '
Organization.—This company, whose business was established in 1869,

was incorporated in Jan. 1892 under the laws of California, succeeding to
the partnership of Holt Brothers and the Stockton Wheel Co., which, in
turn, had succeeded to the business conducted under the name of C. H.
Holt, which was first started in 1869 in the City of San Francisco. *
The original capitalization was $200,000 common stock, subsequently

increased to $500,000, this being the present amount of common stock
authorized and issued. To the foregoing there has recently been added
pref. stock (with preference also as to assets); total auth. amount, $1,000,-
000, of which $603,200 has been issued. Par value of all shares, $100.
The company has recently consolidated with and has absorbed the fol¬

lowing corporations, which were formerly closely allied with it:
Holt Caterpillar Co., Peoria, 111., lAurora Engine Co., Stockton, Cal.,
Houser&HainesMfg. Co., Stockton, I Best Mfg. Co., San Leandro, Cal.
Also owns the Canadian Holt Co., Calgary, Alberta, Canada, and con¬

trols the Northwest Harvester Co. of Spokane, Wash.
Products and Plants.—The business of the company is the manufacture

of agricultural machinery, principally "Caterpillar" gasoline traction en¬
gines and combined harvesters. The manufacture will be concentrated
principally at its two plants in Stockton, Cal., and Pedria, 111.,'with a cer¬
tain amount in Spokane, Wash.
Sales.—The annual sales amount to approximately $4,000,000 a year.
Officers.—President, Benjamin Holt; Vice-Pres's., Ben. C. Holt (manager

of sales, in charge of N. Y. office);MM. Baker (plant manager at Peoria
111.); Pliny E. Holt, Stockton, Cal. (General Manager of entire company),
Treasurer, C. Parker Holt, in charge of financial affairs from office in San'
Francisco; Secretary, R. S. Springer. San Francisco, Cal., office, Balboa
Bldg.; New York office, 50 Church St.

Homestake Mining Co.—$1 Extra.—
An extra dividend of $1 per share has been declared on the $25,116,000

stock (par $100) in addition to the regular monthly payment of 65 cents
made from Jan. to Nov. 1913, both payable Dec. 24 to holders of record
Dec. 20.—V. 96, p. 1225.

Hood Rubber Co., Boston.—Stock.—
Ofthe $1,000,000 additional pref. stock recently authorized, $500,000 is

offered at par ($100 a share) to record holders on Nov. 26 of the existing
$1,500,000 pref. stock, in the proportion of one share for every three held.
Subscriptions must be made, and also paid in full, at State St. Tr. Co.,
Boston, not later than Dec. 20 1913, and interest will be paid thereon at
rate of 7% per annum from date of payment until Feb. 1 1914, incl. The
new certificates will be issued as of Feb. 2 1914. The company will not
buy or sell rights. ; Albert D. Bosson is Pres., Boston. See Y. 97, p. 1586.
International Milling Co. of Minnesota.—Report.—
Trading profits for year ending Aug. 31 1913, $498,837: other profits,

$13,106; total, $511,943. Deduct interest on bonds, $46,536; pref. divi¬
dends to March 1913, $73,496; accrued pref. div. to Sept. 1, $35,126; bal.,
sur., $356,784; total surplus Aug. 31 1913, $450,116. Capitalization
Aug. 31, $755,500 6% 1st M. bonds, $1,003,600 7% cum. pref. and $570,700
common stock.—V. 96, p. 866.

Jefferson City Light, Heat & Power CoPurchase—,
New Securities.—This company, the stock of which is owned
by the Western Railways & Light Co. of Maine,, received per¬
mission on Nov. 25 from the Missouri P. S. Commission to"
issue $200,000 pref. stock and $200,000 bonds, for the pur¬
chase of the stock of the Jefferson City Bridge & Transit Co.,
which operates the street railway system of Jefferson City.
Authority was also asked to create $1,000,000 bonds to provide for tak¬

ing up the company's outstanding indebtedness and for improvements and
additions (only a part of the issue to be put out at present), but action in
this matter was delayed for the reason, it is stated, that the total bonds
must not exceed the capital stock. „ .

A press dispatch says: "The deal has been- pending several months
but its completion was delayed to permit the local company to amend its
charter so it can build and operate trolley lines in Callaway, Boone and other
counties north of the river.
"The property of the Jefferson City Bridge & Transit Co., includes the

highway and trolley bridge across the Missouri River, valued at more than
$250,000; a trolley line 3 miles In length, connecting Jefferson City with the
Missouri Kansas & Texas and the Chicago & Alton railways, north of the
river, and several miles of street railway in operation in Jefferson City.
"Although nothing definite is known ofthe plans oftheMcKinloy syndi¬

cate, it is believed the move means the early construction of a trolley line
across the State from St. Louis to Kansas City, north of the river. The
first move of the syndicate, it is said, will be the extension of the Jefferson
City trolley to both Columbia and Mexico. Plans for these extensions
have been approved by the P. S. .Commission."

Keystone Telephone Co. of Philadelphia.—Bonds
Offered —Harper & Turner, Phila., are offering at 91 and int.,
yielding about 5.70%, an additional $500,000 1st M., 5s of
1905, due July 1 1935, making the total amount at present
outstanding $6,025,000.
Earnings for 1912 and Nine Months ended Sept. 30 in 1913 and 1912.

1Q19 1Q13-Q -1Q19 Tnr

Gross earnings,--.-. ,-$1,217,428 $944,417 $901,818 $42,599
Net earnings (after taxes) $608,361 $465,112 $447,548 $17,564
Total interest charges.-, 302,615 „ —Not reported
Compare V. 97, p. 1118. ' * * .

Earns, for. 3 Mos. end. Sept. 30;—
Algoma Steel Corporation—

1913 1912
Gross earns..$2,743,715 $1,971,507
Net earnings. 433,792 349,765

, Lake Superior Corp.
Lake Superior Corporation—

1913. : 1912. '

Gross earns..$3,445,642 $2,480,976
Net earnings. 650,786 534,647
—V. 97, p. 1118. 953.

Magnolia Petroleum Co.—Notes Sold.—White, Weld &
Co. have sold $2,000,000 6% 2-year gold notes, secured by
$2,500,000 of company's 6% bonds, due Jan. 1 1937.
A sinking fund will retire the notes July 1 1914, $350,000 at 100 and int.;

Jan. 1 1915, $450,000 at 102 and int.; July 1 1915, $550,000 at 104 and int..
Jan. 1 1916, $650,000 at 106 and int. Trustee, Col.-Knicker. Trust Co;
—V. 97, p. 241.,

Massachusetts Lighting Companies.—Deposits.—
Over 65% of the [$4,306,900] outstanding shares have been deposited

for exchange for one share each of new preferred and common. See
V. 97, p. 1206. 1026.

Merchants' Heat & Light Co., Indianapolis.—
Hugh H. Harrison of New York City has been elected President of this

subsidiary of the American Public Utilities Co. Mr. Harrison is V.-Pres.
of Ann Arbor RR., a director of Empire Trust Co. of N. Y. and Colorado
Power Co.—V. 97, p. 890, 804.
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Milhken Bros., N. Y.—Sale Confirmed.—
The property was sold under foreclosure on Dec.3 to the bondholders

committee for $825,000, and sale was confirmed by the court on Dec. 4.
V. 97, p. 1508, 1429.

Mississippi River Power Co., Keokuk, la.—Bonds.—
The Boston Stock Exchange has listed $19,550,200 1st M.bonds.
The company under date of Nov. 24 1913 reports: "Additional contracts

have now become operative so that at the present time between 75,000 and
80,000 h. p. are being delivered commercially out of the approximate
amount of 88,000 h. p. contracted for. Thirteen main units and two auxil¬
iary machines are now installed and are running, and it is expected that the
two remaining machines will bo set up before the first of the year.
"Additional bonds have been issued to pay for 80% of the cost of additional

construction done on the company's plant, in accordance with the terms of
its mortgage, and there are now $19,550,200 bonds outstanding. It is
expected that this amount will be increased shortly' to $20,000,000."—

. Statement by Stone & Webster October 1913.
The company's most important contract Is to supply 60,000 h, p. for the

street railway and lighting companies of St. Louis. The term of this con¬
tract is for 99 years, subject to equitable adjustment at 10-year intervals,
based on the then cost of coal. The gross income from this contract alone
is $1,080,000. In addition, firm contracts for power have been executed
to supply the public utilities in Keokuk, Fort Madison and Burlington,
la., and in Quincy, Alton, Hamilton, Warsaw and Dallas City, 111.; also
with the Central Illinois Public Service Co., serving a number of towns in
this district. Among the more important commercial contracts are those
with the Atlas Portland Cement Co. at Ilasco, near Hannibal, Mo., and the
Du Pont PowderWorks nearKeokuk.
The minimum earnings from the contracts actually signed, as above,

should be sufficient to take care of op. exp., taxes and all interest charges.
Conservative Estimate of Earnings for Calendar Year 1914.

Gross earnings._.____.__$1,750,0001 Int. on $20,000,000 5s_— _$l ,000,000
Net after taxes.____ $1,450,0001Balance, surplus $450,000
Population within transmission distance, slightly over 200 miles (includ¬

ing Chicago), 1900 Census, 3,555,800; 1910 Census, 4,571,787.—V.97, p.
302,668.

National Gas, Electric Light & Power Co.—Stock.—
A certificate was filed at Trenton, N. .T., on Dec. 2 increasing the capital

stock from $4,000,000 (half pref.) to $10,000,000, divided into $5,000,000
6% cum. pref. stock and $5,000,000 com. stock. The Phila. Stock Exch.
recentlv listed $264,700 nref. and $1,000 com., making total listed $2,000,-
000 j ref. and $1,403,800 common. J. T. Lynn is Pres.—V. 96, p. 949.

Nevada-CaHfornia Power Co.—-Report Premature.—
We arc inf^r** ed that no definite plans or arrangements have been made

for new financing, &c., press dispatches to the contrary notwithstanding.
See V. 97, p. 1429. - v , ,

(Geo. B.) Newton Coal Co., Phila.—Mortgage.—
The shareholders voted Nov. 24 to create a mortgage debt of $242,000,

to refund liens to same amount existing at organization. (V. 95, p. 1212.)—
V. 96, p. 1559.

. ' /

New York Real Estate Security Co.—Deposit of Bonds.—
A receiver having been appointed by the U. S. District Court for the

Sou. Dist. of N. Y., in bankruptcy proceedings instituted by certain of the
general creditors, the committee named below requests deposits of the 6%.
gold mortgage bonds/with Jan. 1914 coupons attached at Guaranty Trust
Co., "in order that every effort may be made to prevent the dissipation of

„ the security by the foreclosure of prior mortgages or other liens and to
maintain it intact." Committee: Charles H. Sabin,Harry B.Davis,George
Leask, AlbertH.Wiggin and Archibald D.Russell, with James G,Zachry,
Secretary, 140 Broadway, N. Y. City.—V. 97, p. 1588. •

Northern
Oct. 31 Gross

Year— Earnings.
1912-13 ..$814,238
1911-12 — 706,933
1910-11——— 639,702
Total surplus Oct. 31

California Power
Net (after

Taxes, Ac.).
$493,312
394,827
408,230

Co., Consolidated.—
Other Interest on Balance,

Income. Bonds, Ac. Surplus.
$7,805 $350,665 $150,452
20,629 282,788 132,668
15,196 256,403 167,023

1913 was $566,093 adter deducting $12,734 for
doubtful accounts written off.—V. 96, p. 199.

O'Gara Coal Co.—Deposits till Dec. 15.—
A substantial majority of the bonds having been deposited, further de¬

posits will be received by the protective committee until Dec. 15, but there¬
after only with such conditions and penalties as the committeemay impose.
—V. 97, p. 1508, 1359. • • ' ,

Old Colony Gas Co., Braintree, &c.—Gas Output.—
Output for first, five months of fiscal year, 26,706,000 cu. ft. in 1913;

18,254,000 cu. ft. in 1912; increase 46.3%. See V. 97, p. 1026.

• Old Dominion Co. of Maine.—Injunction.—
Vice-Chancellor Howell at Newark, N. J., on Nov. 25 dismissed the suit

brought by Godfrey-M. Hyams of Boston, as holder of 3,156 shares (trust,
certificates) of the Old Dominion Mining & Smelting Co. and denied the
application for an injunction restraining the distribution to the stockholders
of Old Dominion Min, & Smelt. Co. of any money realized or to be realized
from the judgments against Albert S. Bigelow. It had been intended to
declare a diy. of $10 a share to the holders of trust certificates on the 1,620,-
000 shares. It was contended that $1,100,000 of the $1,400 000 recovered
on the judgments represented capital and not surplus, and therefore was
not distributable.
An appeal has been taken to the Court of Errors and Appeals, and the

temporary injunction granted some time ago against the payment of the
dividend will be continued pending the hearing of the same, which has
been set for March next.
The Court says: "The only items in the statement of assets and liabili¬

ties as of July 31 which is subject to criticism are those relating to mines,
mining claims, new plant and construction. Mines and mining claims
carried at $3,414,857, I might assume, have a real value in excess of this
sum. New plant and construction aggregate $3,013.754. No fraud in
value of this item is shown. Total surplus of $4,535,778 is carried in four
items; special fund reserve, $1,956,483; plant renewals, $759,344; mine
renewals, $867,074; profit and loss, $952,847. If correct, there is no doubt
but that the company after providing for liabilities has sufficient to pav a
dividend without infringing on money capital. Compare V. 94, p. 1701.
—V. 96, p. 365. . , • '

Owens Bottle Machine Co., Toledo, O —Stock Dividend.
* A stock dividend of 33 1-3% has been declared on the common stock,

Sayable Dec. 10 to holders of record Dec. 1, as authorized by the stock-olders. Corp.paro V. 97/p. 1429. " '

Pennsylvania Steel Co.—Bonds Called —
One hundred and forty-three ($143,000) 1st M. 20-year sinking fund 6%

gold bonds of 1907 of the Spanish-American Iron Co., for payment at par
and int. on Jan. 1 1914 at Girard Trust Co., Phila. Six bonds called for
payment in July last still remain unpaid.—V. 97, p. 180.

Phelps, Dodge & Co.—Copper Production—The produc¬
tion of copper by the Copper Queen, Detroit and Mocte-
zuma mines, owned by Phelps, Dodge & Co., for the eleven
months ended Nov. 30 1913 was 131,087,807 lbs., as com¬

pared with 125,767,958 in 1912, as follows:
Pounds— 1913.

July 11,682,094
August 13,320,264
September 12,902,499
October 12,693,167
November ___ 11,913,917

1912.
11,875,618
12,275,593
10,764,530
12,238,241
12,032,743

Pounds— 1913. 1912.
January -11.510,711 10,892,391
February 10,519,051 10,230.280
March 11,517,338 10,928,169
April 11,689,357 11,312,759
May— 11,852,535 11,134,545
Jr^e — 11,481,874 12,083,089
Total (pounds) for eleven months —131,087.807 12,5767,958
Custom ores business added a further amount for the eleven months of

9,572,644 lbs. in 1913, against 8,925,700 lbs. in 1912.—V. 97, p. 1049, ?32.
Quincy Mining Co.—Dividend Omitted.—
The directors on Wednesday announced that "it was deemed inadvisable

at this time to declare a dividend, irt view of the strike conditions at the
mine and the expenses entailed by reason thereof." A quarterly payment

of $1 (4%) was paid on Sept. 29 last, $1 25 in June last and $1 50 in March:
last and Dec. 1912.
The company has heretofore paid dividends in every year since 1862,

with the exception of 1865 and 1866. Compare recent dividend record
in V. 97, p. 669. >

(R. J.) Reynolds Tobacco Co.—Scrip Dividend.—
The regular quarterly dividend of 3% has been declared on the stock, pay¬

able Jan. 1 to holders of record Dec. 20, like the payment on Oct. 1 last,
in the notes or scrip of the company bearing interest at 6%, payable semi¬
annually and redeemable on Jan. 1 1915 in pref. stock at par or in cash
at the option of the company.—V. 97, p. 732, 662.

Riker & Hegeman Co.—New Holding Co.—An exchange
journal said yesterday:
The corporate name of the company which has taken over the common

stock acquired by George J. Whelan, will be the Corporation of Riker &
Hegeman Stock, a Delaware corporation; the preliminary papers have-
already been sent to that State. The capitalization will be $5,000,000,
of which only $3,700,000 will be put out at once. •
In acquiring control of the common shares of the Riker & Hegeman Co.,

Mr. Whelan bought from the company itself, at par, $1,500,000 common
stock. This necessitated an increase in the common share capitalization
from $5,000,000 to $7,000,000. Of the $7,000,000 common stock out¬
standing Mr. Whelan owns approximately $3,700,000. The capitaliza¬
tion is now $9,000,000, of which $2,000,000 is pref.—-V. 97, p. 1589.

Sears, Roebuck & Co.—Sales.—
1913. Nov. 1912. Inc. I 1913. 11 Mos. 1912 Inc.

$9,941,004 $8,949,929 $991,0751$85,939,055 $72,763,031 $13,176,024
—V. 97, p. 1050, 669. 370.

Spanish River Pulp & Paper Mills, Ltd.—Notfes.—
The London & Southwestern Bank, Ltd., offered in London Nov. 21 to

Nov. 24, as authorized by the contractors for the notes, an issue of £300,000
6% 2d mortgage 2 and 3 years sterling (coupon) notes at 96%, at which rate,
allowing for profit on redemption, the average yield is £8 7s. 10d.; £109,-
520 of the notes were taken firm previous to the public offering.

Data from Official Advertisement. *

Secured by mortgage to National Trust Co., Ltd., Toronto, as trustee,
as a fixed and (or) floating charge on all the assets, real and personal,
present and future, subject only to the existing prior Charges, viz., $2,347,-
000 1st (closed) M. 6s of 1931 and $1,455,000 1st (closed) M. 6s of Ont.
Pulp & Paper Co., due 1931 (rem. of each issue, $153,000 and $45,000,
respectively, redeemed by sink. fund). The notes now offered will be re¬
deemed at par as to half on Sept. 1 1915 and as to remaining half on Sept. 1
1916, but in the case of holders electing at maturity to convert into 7%
cumulative participating pref. shares, arrangements have been made for'
payment to them of a premium.of 5% in cash. Par £20 and £100. Prin¬
cipal and interest (M. & S.), payable in sterling in London at British, For¬
eign & Colonial Corp., Ltd., or at office of company in Toronto at $4 86 2-3.
Without consent in writing of Robert Fleming & Co., British. Foreign &

Colonial Corp. and Canadian Agency, Ltd., no dividend will be declared
upon the pref. shares while any of the notes of this issue are outstanding.
Cap. stock outstanding, $5,700,000 pref. and $8,000,000 ordinary. Co.
guarantees prin. and interest on $5,000,000 6% bonds of Lake Superior'
Paper Co., Ltd., and owns its entire stock ($3,000,000 pref. and $5,000,000'
common) acquired last July (V. 97, p. 241).
Paper capacity per annum, 129,000 tons (Espanola, 48,000; Sturgeon

Falls, 16,500; Sault Ste. Marie (Lake Sup. Paper Co.], 64,500); pulp wood
supply, 7,200,000 acres (V. 97, p. 449); water power, 45,000 h.p.
Annual Net, Earnings of Spanish River Co. Before Providing for Interest.

[For calendar years 1908 to 1911 and year ending June 30 1913.]
1908. 1909. • 1910. 1911. 1912-13.

$50,894 ' $169,555 $207,900 $267,935 $410,222-
Contracts have been entered into for the sale of the greater part of the*

company's production for the next 12 months at favorable prices. The
market is now in a satisfactory condition, as the increased production of
the last few years has been fully absorbed by the demand arising chiefly
from the United States, and there is every indication of better prices.
Estimated Earnings, Based on Actual Figures for Aug., Sept. and Oct. 1913.,
[Assuming output at full capacity, with paper at its present price.]

Net earnings of Espanola and Sturgeon Falls mills from 64,500
' tons of paper, about $575,000'
Sale of lumber and railway ties, and from company's hotel, ,

stores and houses at Espanola — 100,000
Revenue from shareholding in Lake Superior Paper Co., based
on September showing ._ —.•_ 90,000

Total-——— - — _____ _ —$765,000
Deduct int. on $3,802,000 6% bonds, $228,120; sk. fd., $120,000-- 348,120

Leaving a surplus of. —$416,880
Interest on the present issue of £300,000 6% notes isi — >—___ 90,000
Thewhole of the proceeds of the notes now issued, amounting to £285,000,

will be available to repay outstanding loans and provide working capital.
Directors.—W. E. Stavert (director Lake Superior Corp., Ltd.), Pres.;

G. H. Mead, H. E. Talbott (respectively Pres. and V.-Pres. of Mead Pulp
& Paper Co., Chillicothe, O.); J. Frater Taylor (Pres. Lake Superior Corp.,
Ltd.); T. H. Watson, V.-Pres. and Managing Director, Toronto, and F. A.
Szarvasy and W. K. Whigham, London.—V. 97, p. 244, 302, 370, 448,.
954,. 1360.

Spring Brook Water Supply Co*, Wilkes-Barre, Pa.—
Dividend Rate Increased from. 5% to 6% per Annum.—'
The quarterly dividend recently declared on the $5,000,000 outstanding

stock was m%, thus increasing the annual rate from 5% to 6% per annum.
There are also outstanding $4,490,000 Spring Brook 1st M. 30-year 5s, due
Apr. 1 1926 and $10,000 Rendham Water Co. 1st 6s due 1914, also $791,-
000 1st M. 5% bonds of North Mountain Water Supply Co., guaranteed
by Spring JBrook Co. The authorized limit of stock under articles' of in¬
corporation is $7,500,000. Dividends are payable Q.-J.—V. 92, p. 1037.

Standard Oil Co. of California.—Rumors.—
It is reported that stockholders may soon be offered -the right to subscribe

for the $5,000,000 Unissued stock at par. " ,

San Francisco "News Bureau" recently said: "The Standard Oil Co. has
acquired control of the Murphy Oil Co.'s production, and absolute owner¬
ship of its wells, which are the leading producers in the rich Fullerton field.
The Murphy company's production is more than 4,000 bbls. per day, and
the consideration for the deal is reported to have been $4,000,000 cash and
22% royalty on the production of the wells. The deal was a strategic one,
practically bottling up the Standard's new rival, the Shell-Royal Dutch"
Syndicate, in the Fullerton field, where it owns the properties of the°Cali¬
fornia Oil Fields. The amount of oil which it controls, however, is not
sufficient to warrant the construction of a $5,000,000 pipe line, and the
syndicate must depend upon the Standard or some other oil carrier to trans¬
port its output to the markets." [A later report savs that papers were
signed for the transfer of the oil rights to the 'Standard company, surface
rights being retained by the Murphy Co. Terms and acreage, it is stated,
have not been made public.—Ed.—V. 97, p. 1120.

Standard Oil Co. of Indiana.—Reduction —

The company on Dec. 3 announced a reduction of one-half a cent in the
price of gasoline, the third rdeuction in the last month. This is said to be
a move in the war between the company and the Pierce Oil Corporation
for the Missouri market.—V. 97, p. 1290, 527.

Stratton's Independence (Mining Co.), Ltd.—Decision
The U. S. Supreme Court on Dec. 1 in a test suit brought by the company

against Internal Revenue Collector Howbert of Colorado, held that the pro¬
ceeds of ore sales of a mining company are to be treated as income and
taxable under the Corporation Tax Law, but that such a corporation is
not "entitled to deduct the value of such ore in place and before it is mined,
as depreciation within .the meaning of the Corporation Tax Act." The
Federal Court in this city in May 1912 (Judge Lacombe writing the opinion)
in the Nipissing Mines Co, case held that mining companies were entitled
to deduct from their gross income a reasonable amount for the value of the
ore extracted as depreciation in determining the net income for the purposes
of the corpora*ion tax. The Sunreme Court decision in the Stratton's suit

• affirms the ruling of the U. S. District Court for Colorado in about Sept.
' 1912. See hems in "Fankinv, Financial and Legislative News, V. 95,
p. 942, and V. 94, p. 1360—V. 95, p. 970. ; . ,
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Swift & Co. (Packers), Chicago.—To Authorize Gen. M.
30-Year 5% Gold Bonds, $10,000,000 Thereof to Be Issued
July 1 1914.—The shareholders will vote at the annual meet¬
ing Jan. 2 on—
Authorizing the execution and delivery of a general mortgage or deed of

trust, to secure an issue of 30-year 5% gold bonds, with the proceeds ofwhich
to pay and retire at maturity, or to redeem before maturity, the outstand¬
ing bonds and obligations, and in addition to provide funds for present
and future requirements; said bonds to an amount of $10,000,000 to be
issued July 1 1914 and other amounts subsequent thereto as the business
of the company may require, in the judgment and discretion of the board.—
V. 96, p. 133.

"

Union Oil Co., California.—■*Status in Deal.—
See General Petroleum Co. above " • ?; •

Earnings.—; ' ; * "-V- 3'"-'' ;v:
Gross sales for the first 9 months of the current year were $15,130,486,

an increase of $2,619,580 over the corresponding figure last year. It is
estimated that gross sales for 1913 will reach $20,000,000, an increase of
about $3,000,000 over last year, with net profit in exc&ss of that amount
for the current year. Gross sales for September were $1,791,784 and total
collections, $1,742,118. Cash collections for the first 8 months were $12,-
216,437, making a total cash income for the9months of $14,008,222. Sales
in September showed an increase of $239,269 over the same month in 1912.
—V. 97, p. 1290, 449.

United Gas & Fuel Co. of Hamilton, Ont., (Ltd.)—
Bonds.—There were offered publicly on Dec. 2 $1,000,000
1st M. 6% gold bonds.
Offered simultaneously by Shapker, Anderson & Co. and Chapman,.

Mills & Co., Chicago; Mississippi Valley Trust Co., St. Louis; N. B. Stark
& Co., N. Y. and Montreal, and Murray, Mather & Co., Toronto.
Dated Nov. 1 1913 and due Nov. 1 1918, but red. at 101 and int. on or

after Nov. 1 1914. Prin. and int. (M. & N.) payable at Canadian Bank of
Commerce, Toronto and Montreal, Central Trust Co., N. Y., or Central
Trust Co. of 111., Chicago (a joint trustee). Par $100, $500, $1,000, $5,000.
Data from Letter of Pres. P. V. Byrnes, Hamilton, Nov. 1 1913.
When the present financing is completed, on or about Dec. 1 1913, the

Ontario Pipe Line Co., Ltd., owning 129H miles of mains in Hamilton,
will have adopted the aforesaid corporate title and purchased clear of all
encumbrance the property of the Hamilton Gas Lt. Co., which company
(org. in 1850) owns 62 miles of mains and an artificial coal and water
gas plant of 900,000 cu. ft. capacity per day, that is to be increased to
2,000,000 cu. ft. emergency capacity per day. Replacement value -inde¬
pendent estimate), $1,617,000; going value over $2,000,000.
Capital stock issued, $1,000,000. First mortgage, authorized, $3,500,-

000; now offered, $1,000,000. A direct first mortgage upon all the prop¬
erty, rights, franchises, &c., now owned or hereafter acquired; an additional
$1,000,000 may be issued for betterments and extensions at 80% of cost,

erovided annual net earnings are 1 % times the interest charges, includingonds proposed to be issued; $1,500,000 may be issued, with approval of
trustees, at 80% of cost for purchase in its entirety, under existing option of
Hamilton By-Products Coke Ovens, Ltd., which,capitalized at $1,000,000,
is building a coke oven plant to be completed by May 1 1915, with initial
minimum capacity of 3,000,000 cu. ft. of gas per day.
Combined Earnings Statement for Years ending Jan. 31 1911, 1912 and 1913

and Seven Months ending Aug. 31 1913.
1910-11. 1911-12. 1912-13.7Mos.1913.

Gross earnings. -$398,533 $439,769 $495,197" $280,596
Net, after taxes 101,706 108,009 120,886 78,150
At this 7-months rate the net earnings for the cal. year i913 will reach

$133,000. Estimate for 1915, $140,000; 1916, $160,000; 1917, $175,000.
Will operate under the perpetual charter of the Ont. Pipe Line Co., which

allows a charge of 40 cents net per 1,000 cu. ft. for natural gas and 90 cents
net for manufactured gas, and will continue to distribute all of the natural
gas obtainable under the present contract, which expires in 1924, on the
basis of 60% to the producing co. and 40% to the distributing co. In
1924 city has right to purchase at price to be fixed by arbitration. • Popu¬
lation of Hamilton, 100,808; bank clearings for 1912, $167,742,727.
United States Light & Heating Co., New York.—
Ex-Gov. George W. Baxter of Wyoming, who now resides at Knoxville,

Tenn. (N. Y. office, 25 Broad St., room 1447), has been elected a director
succeeding F. P. Frazier, who resigned. In circular letter of Nov. 15
Mr. Baxter states that as a director he will continue his effort to correct
any errors in the management, and to this end asks proxies for use at the
annual meeting on Dec. 10, jointly with Albert N. Parlin of Boston and
John P. Cobb of New York. The Consolidated Car Heating Co., it is
stated, holds 3,070 shares of the common stock.—V. 97, p. 1434. '

United States Metal Products Co —Status—New Offi¬
cers-—Deal Dropped.—Turner, Tucker & Co., Inc., in a cir¬
cular dated at Boston, Nov. 28 1913, say in substance:
The financial condition of the company, in our opinion, is not as serious

as first appeared. Mr. Turner, the President of our concern, has taken the
presidency of your company, with a view of ascertaining the real conditions
and bringing about a new and vigorous business management and safe¬
guarding your interests.
Reductions have been made in the overhead charges within the past few

days amounting to substantially over $100,000 a year, merchandise bills
payable have been reduced very materially, and arrangements are beingmade to extend bank loans for a satisfactory period. - The company hasabout $600,000 in unfilled orders on hand, and although the business out¬
look in the metal trade is not good, it is hoped, with the new management,that orders may be materially increased. i

The manufacturing and selling end of the business has been placed inthe hands of W. T. Smith [formerly Vice-President of the Thompson-Starrett Co.]. George M. Bowers, the Treasurer, is an expert auditor and a
man of high standing. [Mr. Smith has become Vice-Pres. and Gen. Mgr.and Mr. Bowers Sec. and Treas.]
It will take time to get a detailed statement of the financial condition of

the company. As soon as it is had it will be forwarded to you. We hopeto report in a short time that the company is again in a satisfactory position.
Official Statement Issued Nov. 19 1913.

At a meeting of the U.S. Metal Products Co. Monday night, a number
of large note creditors who were present agreed to a six-months' extension
of their loans, and it is believed that; with one exception, there will be no
difficulty in renewing the present note indebtedness until such time as it
can be permanently financed. .

At the meeting a syndicate was organized to purchase from the companyfor cash certain of its slow assets which are not used in connection with the
business. The offer, however, was contingent upon satisfactory adjust¬
ment of its notes and merchandise account. [It is thought that the com¬
pany can avoid calling on the syndicate for advances,] .

The company's present embarrassment was not caused by lack of assets
but by a shortage of ready money with which to meet its presentmaturingobligations and merchandise bills. A report of the auditor, after deductingall doubtful assets, finds that quick assets offset its liabilities, leaving the

Slants and investments intact. The outstanding notes amount to about900,000; the merchandise bills approximate $150,000, of which $75,000
are now due. Cash and receivables, exclusive of merchandise, are in the
vicinity of about $700,000. while the merchandise bills amount to $150,000-

[On Nov. 14 it transpired that there would be delay in the payment ofthe quarterly dividend of 1 % % on the pref. stock, and on Nov. 16 the Chase
Nat. Bank obtained an attachment of $73,391 on theCollege Point plant foramounts due on two notes. These notes, it is stated, have now been paidThe Art Metals Construction Co., which, it is stated, offered last summer
one share of its common stock for each 1H of the common shares and was
to take over the $4,000,000 of said shares held by the National Steel & Bronze
Co. of Boston, has withdrawn from the deal and its President, Clayton E.Baileyhas resigned as Pres. and director of the U.S. Metal Products Co.
P The Empire Arts Metal Co., in which John W. Rapp, Andrew J. Connel
and William O. Lange (formerly of the U. S. Metal Products Co.) areinterested, has a plant under construction at College Point. [See V.
97, p. 670.]

Utah Securities Corporation, N. Y.—Status.—Pres.
S. Z. Mitchell in circular dated Dec. 1 1913 says in subst.:
Utah Power & Light Co. (all of whose issued securities are owned by this

corporation) and its subsidiary, the Western Colorado Power Co. (all of
whose issued securities are owned by Utah Power & Lt. Co., see V. 97,
p. 1589), now have in operation^ hydro-electric generating stations, of an

aggregate rated capacity of 76,900 h.p., with three steam reserve generating
stations, of an aggregate rated capcity of 13,200 h.p. The 29,250 h.p.addition to the hydro-electric plant at Grace, Idaho, which is to be completed
early in 1914, will increase the capacity of this plant from 14,750 to about
44,000 h.p., and our total rated hydro-electric ^capacity to 106,150 h.p.
There is also being constructed a new development atOneida, Idaho, whichwill have an initial capacity of 27,000 h.p.
Your subsidiary companies have in operation 1,660 miles of high-ten¬sion transmission and distributing lines, and there is approaching comple¬tion 133 miles of 130,000 volt and 14 miles of 44,000 volt double-circuit

steel tower line and 42 miles of 44,000 volt pole line. Number of customers
of operating companies, 11,622 June 1 1913; 13,315 Oct. 31 1913. Ca-
Pacity of customers' motors, lights, &c., 66,212 h.p. June 1 1913; 70,204h.p.

Earnings Utah Power & Light Co. and Subsidiary (inter-co. charges elimi-
• nated) Periods ending Oct. 31. , -

[The earnings are comparative irrespective of date of acquisitions.]
1913-OcL—1912 1913-6 Mos.-1912 1913-12Mos.-1912 Inc
$ ' • $ $ $ $ $' %Gross —158,055 108,364 876,325 719,657 1,664,216 1,484,789 12Net 94,063 54,877 533,396 371,538- 977,015 810,111 21Total output ofgenerating stations for Oct. 1913 was 21,936,101 k.w. hrs.With the Grace plant in operation early in 1914, the earnings should be

materially increased, as it will then be possible to supply power nowunder contract, for which present capacity is insufficient.
Note Issue.—There are4outstanding to-day $21,917,500 10-year 6% goldnotes of the Utah Securities Corporation and the company had cash inbank to the amount of $339,767. Of the amount of outstanding notes,$5,922,500 represent expenditures for contruction work, properties, landsand water rights not yet revenue-producing, and approximately $1,000,000

represent expenditures for the acquisition of properties placed in operation
during 1913 and consequently revenue-producing for only a portion of the
period covered in the above 12-months statement of earnings. All indebted¬
ness of the operating cos. (other than current operating bills which are more
than offset by current accounts) is now owned by your company and the
remaining $18,500 underlying bonds (V. 96, p. 1845) having been acquired,the 10-year 6% gold notes constitute in effect a first claim against all the
properties. Compare V. 96, p. 1845. V. 97, p. 1589.—V. 97, p. 959, 242.
Western Power Co.—Nine Months' Earnings.—The earnings for the nine months ending Sept. 30, including the GreatWestern Power Co., California Electric Generating Co. andCity ElectricCo. (inter-company business eliminated), were:

Nine Mos. Gross Net (after Other Interest
end. Sept. 30—• Earnings. Taxes). Income, on Bonds.

1913 $1,993,095 $1,305,577 $157,696 $872,580
913,211 6,638 755,091

Balance,
Surplus.
$590,694
164,758

1912. _—•„ 1,648,558
—V. 97, p. 242. •

Western Union Telegraph Co.—Hearings.—A hearing will be held in New York on Dec. 13 in the case of the Postal
Telegraph & Cable Co. against the company, relative to the interchange of
business, before Inter-State Commerce Commissioner Prouty. The Postal
company complained that the Western Union Charges unreasonabe rates
for the messages it sends by its competing company.—V. 97, p. 1435,1120.

Weyman-Bruton (Tobacco) Co.—Div. Inc.—Scrip Div.—A quarterly dividend of 3% has been declared on the $4,000,000 common
stock, payable to holders of record Dec. 13, comparing with 23^ % quarterlyfrom July 1912 to Oct. 1913. A scrip dividend of 20% was also declared.

The scrip is to bear interest at 6% with the privilege to the company to
redeem it in cash or stock of the company at par at any time on or before
Dec. 31 1916. Checks and scrip will be mailed.—V. 96, p. 945.
Whipple Car Co.—Sold to Grand Trunk.—
See Grand Trunk Ry. under "Railroads" above.—V. 97, p. 528.

(W. H.) White Co. of Boyne City, Mich.—Receivership.
—This company, which owns extensive lumber properties
and also the Boyne City Gaylord & Alpena RR., recently
filed a petition in the U.S. Court asking that theMichigan
Ttust Co. be appointed as receiver. The liabilities are esti¬
mated at $2,000,000. "Michigan Investor" says:
The company Is one of the largest lumber and manufacturing concerns in

Northern Michigan, owning large hardwood timber tracts in Antrim,
Charlevoix and Montmorency counties, and a number of large mills. The
railroad extends from Boyne City to Gaylord and the company Is interested
in the extension of the line to Alpena. The timber lands are bonded for
$750,000 and the railroad for $175,000. Large holdings in Washington,
Oregon and Vancouver are controlled and it is stated that payments coming
due on these as Avell as the maturing of some of the outstanding bonds is
the cause of the present action. The timber lands near Vancouver were
acquired several years ago, the company paying $1,600,000 for them. The
extension of the railroad this year has been a heavy burden.
The company is made up chiefly of the three brothers, William H.,

Thomas and James White. This is the second receivership, the receiver¬
ship of 1893 having ended with full payment of all liabilities. See also
V. 86, p. 726. " -•

—White, Weld & Co., 14 Wall St., this city, are distrib¬
uting to customers and friends their 4'Income Tax Record
of Interest on Bonds"—a booklet of blank forms. This
record is designed to afford a simple and convenient
memorandum of all the information required by an owner of
bonds in filling out the certificates which must accompany
all coupons when presented for payment or when claiming
the benefit of (exemption in the case of registered bonds.
Besides some brief printed suggestions to owners of bonds,
the booklet includes a sample form of certificate propOrly
filled out for the guidance of bondholders. The firm will
favor the readers of this paper with a complimentary copy
of the "Income Tax Record" upon request.
—Harvey S. Chase & Co., well-known certified public

accountants, of 84 State St., Boston, are to-dav giving a re¬
ception and "houss-warming" to celebrate the opening of the
firm's new offices on the seventh floor of the Riggs Bldg.,
15th and G Sts., N. W., Washington, D. C. Robert H.
Montgomery of the accounting firm of Lybrand, Ross Bros.
& Montgomery and President of the American Association
of Public Accountants, will speak on the "Federal Income
Tax," and be followed by Dean Joseph French Johnson of
the School of Commerce, Accounts and Finance, with an
addresss on the "Currency Bill." Harvey S. Chase will
discuss the "National Budget for 1914-15."
—F. J. Lisman & Co., 30 Broad St., this city, announce

the establishment of a special "Income Tax Department"
to furnish its clients and friends with extracts from mort¬

gages relating to the income tax provisions of various bond
issues. This service is entirely free.
—Exempt from Federal income tax, Merrill, Oldham &

Co., 35 Congress St., Boston, are advertising in the "Chron¬
icle" to-day City of Salem, Ore., 5% bonds due 1914 to
1933 at prices to yield 4.75%. Interest is payable in N. Y.

■

—Sutro Bros. & Co., 44 Pine St., this city, are offering for
investment by advertisement in this issue City of Baltimore
registered 4s dUeflMar. 1 1961 at an attractive price. All
municipal bonds iare exempt from the income tax.
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$lue Commercial <pmjcs.
COMMERCIAL EPITOME.

Friday Night, Dec. 5 1913.
Unseasonably mild weather hurts general business and

serves to accentuate trade.reaction. The cotton goods in¬
dustry is still active. A strike has been averted at Fall
River. But money is tight. There is less building, both
of houses and of railroads, than a year ago. Central Texas
has had big floods. Withdrawals of wool from warehouse
under the new . tariff law have been very large. Wheat
exports thus far this season are 30,000,000 bushels ahead
of the same time last year. Mail-order, business has been
increased by the parcel-post. Yet, conservatism is almost
universal.

' ^ STOCKS OF MERCHANDISE IN NEW YORK. < -

Dec. 1 '13. Nov. 1 '13. Dec. 1 '12.

Coffee, Brazil

Coffee, other.__
Sugar
Hides
Cotton
Manila hemp
Sisal hemp
Flour

..bags

- bags
hhds.

— — -.No.
bales
bales

; bales
bbls. or sacks

1,093,240
24,234
168,564
12,857
4,678
50,331
4,685
2,246

75,-800

992,764
20,016
162,199
39,849
4,164
22,751
4,073
2,993
67,900

1,664,949
54,108
264,113

. Nil.
8,058
76,366
3,019

:*v 121
"

46,400

LARD has been quiet and easier, with prime Western
$11 05; refined for the Continent $11 65; South American
$12 30; Brazil $13 30. Lard futures have been offered more
freely and have shown more or less depression. Packers have
been sellers. Hogs have declined at times and this fact has,
as usual, had its effect. Rallies have come occasionally,
owing to covering and buying by houses with stock yard
connections. To-day prices advanced due to a rise of 15c.
in hogs, of which Western receipts were 78,000 against 92,000
a year ago. ■ v ■ /A'/AA A A. -AA: ■■
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.:
December delivery_cts_ — J _____ 10.60 10.60 10.67
January delivery 10.85 10.90 10.82^ 10.85 10.80 10.85
May delivery . — -11.10 11.171$ 11.10 • 11.12>$ 11.07M 11.12

PORK quiet; mess $23 25@$23 75; clear $20 25@$22;
family $25@$27. Beef steady; mess $18@$19; packet $19@
$20; family $20@$22; extra India mess $28@$30. Cut
meats quiet; pickled hams 13@13%c. Butter, firmer;
creamery, extras, 34@35^c. Cheese,quiet; State, whole
milk, held, colored, specials, 163^@16%c. Eggs, fresh
gathered, extras, 44@46c. A
OILS.—Linseed firm; City, raw,, 50@51c.; boiled, 51@

52c.; Western, raw, 49@50c.; Calcutta 70c. Cottonseed
quiet; winter 7.58@8c.; summer white 7@7.30c. Cocoanut
quiet; Cochin 133^@13Mc.;Ce,ylon 10%@103>8C. China-
wood quiet at 7lAa. Cod quiet; domestic 38@39c.; New¬
foundland 40@41e. 1 4 /
COFFEE on the spot has continued quiet; Rio No. 7

9^c*, fair to good Cucuta 12%@1334c. Coffee futures de¬
clined early in the week, partly owing to heavy European
selling. Havre bears have attacked the market vigorously
with palpable effect. There has been little aggressive sup¬
port here. Bears are encouraged by a big crop movement.
Brazilian cost and freight prices have been lowered. Mod¬
erate rallies' have occurred at times on covering. Bulls
predict a sharp decrease in receipts before long, but this has
failed to stimulate buying. To-day prices declined. Europe
was selling. Closing prices were as follows: "

9.23
9.37
9.50
9.63

April 9.74@ 9.75
May9.86@ 9.87
June 9.96(9# 9.97
July—_10.05@10.07

Aug __10.12@10.14
Sept—10.20@10..22
Oct _. -10.25@10.26
Nov. 10.26@10.27

Dec 9.21®
Jan 9.35@
Feb 9.48®
March—. 9.62®

SUGAR;—Raw, easier; centrifugal, 96-degrees test, 3.54c.
@3.61c.; muscovado, 89-degrees test, 3.04@3.11c. The
visible supply in the world is now 1,900,000 tons, against
1,700,000 a year ago, including 1,763,000 tons in Europe,
against 1,634,000 last year. Refined quiet; gran. 4.30c.
PETROLEUM.—Firm; barrels 8.75@9.75c.; bulk5.25@

6.25c.; cases 11.25@12.25c. Pennsylvania dark $2 50;
second sand $2 50; Tiona $2 50; Cabell $2 07; Mercer
Black $2; Newcastle $2; Corning $2; Wooster $1 91; North
Lima $1 49; South Lima $1 44; Somerset, 32 degrees and
above, $1 35; Illinois $1 40. Naphtha steady; 73@76 de¬
grees, in 100-gallon drums, 24J^c. Gasoline; 86 degrees,
29 ^jc. Spirits of turpentine 45>£@46c. Conimon to good
strained rosin $4 10. - •

TOBACCO has been quiet but steady. The sales are
confined to the immediate requirements of manufacturers.
Yet stocks both of binder and filler are so moderate that it is
not difficult to maintain previous prices. It is a noteworthy
feature that especial firmness is shown in Ohio tobacco, both
Gebhardt and Zimmer Spanish. Both Sumatra and Cuban
are quiet.
COPPER has been dull and easier; Lake 14%@14%c.,

electrolytic 14^c. London has also been weaker. Spot
tin here 38%c., showing a decline, though latterly the tone
has been steadier. Lead 4.10c.; spelter 5.20c. Pig iron has
been weaker with larger sales of Northern, partly at 50c.
decline. Negotiations are said to be underway for business for
the first quarter and first half of 1914 at under $10 50 forNo. 2
Birmingham. Structural steel quiet. Wire products easier.
Steel works are running hot over 60% of their capacity, and
in some cases, it is intimated, less. More blast furnaces are
cold and others are to blow out. The rate of production of
pig, iron is the smallest for nearly two years.

COTTON.
Friday Night, Dec. 5 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
358,933 bales, against 423,795 bales-last week and ^34,152
bales the previous week, making the total receipts since
Sept. 1 1913 5,600,841 bales, against 5,810,627 balesTor the
same period of 1912, showing a decrease since Sept. 1 1913
of 209,786 bales. - /Ay'A-' AA,v A/vA -A; A • '*i\ AS;AAAA;:''*

AAA. ; , Sat. Mon \ Tues. Wed. Thurs. Fri. Total.

Galveston.. 27,725 19,113 30,322 18,825 13,379 9,555 116,919
Texas City 3,864 13,374 4,621 3,896 3,038 28,793
Port Arthur—_ — — — - — - — w •'. — - - - .. - ~ 847 847

Aran. Pass., &c_ 1,427 A. - ~ ~

' "

w AA - 4,896 6,323
New Orleans— 17,197 3,868 16,429 15,779 10,056 7,354 70,683
Mobile 1,796 1,414 2,447 2,912 1,427 1,775 11,771
Pensacola ; . —w— -

- »•-*. - -

"

— - - _ '

Jacksonville, &c. — — — - — - — -
■ » - - - m A — - 1,334 1,334

Savannah __ 14,846 5,459 6,544 7,188 9,200 7,706 50,943
Brunswick •:

_ _ - - — — _ 3,700 3,700
Charleston 1,668 4,061 2,109 1,863 2,464 3,852 16,017
Wilmington 2,825 3,738 2,647 1,412 1,887 2,418 14,927
Norfolk 5,128 3,350 4,908 ■ 3,355 3,298 5,330 25,369
N'port News, &c 4 ~ — 3,497 3,497
New York 99 195 57 351

Boston 60 Ill 106 311 100 178 866

Baltimore 3,596 —- — — — — — A — 2,987 6,583
Philadelphia —

Totals this week 78,23ll 41,114 79,081 56,266 45,764 58,467 358,923

The following shows the week's total receipts, the total
since Sept. 1 1913, and the stocks to-night/ compared with
last year:

Receipts to
Dec. 5.

Galveston
Texas City
Pt. Arthur
Aransas Pass.&c.
New Orleans.

Gulfport...
Mobile
Pensacola
Jacksonville, &c.
Savannah -

Brunswick
Charleston ..

Georgetown
Wilmington
Norfolk.

N.'port News, &c.
New York
Boston
Baltimore

Philadelphia

1913.

This
Week.

116,919
28,793

847
6,323
70,683

11,771
"

~1~,334
50,943
3,700
16,017

14,927
25,369
3,497
351
866

6,583

Since Sep
1 1913.

1,824,388
241,373
12,765
87,953
696,165

227",959
90,250
19,479

1,204,003
197,600
342,583

288,536
277,505
25,724
1,201
6,125
56,758

474

1912.

This
Week.

164,075
46,172
9,000
3,454
80,606

9",406
• 7,886

442

49,150
i;900,

10,683

18",197
24,654
2,307
1,665
3,850
3,253
310

Totals — 358,923 5,600,841 437,010 5,810.627 1,051,513 1,363,413

Since Sep
1 1912.

2,393,663
435,248
62,996
52,212

.743,665

135",154
64,923
11,025

851,840
175,800
231,411

258,288
315,218
26,503
2,952
13,270
35,553

906

Stock

1913..

322.039
34,038

"¥,098
201,728

48,424

"2,662
185.040
10,827
77,025

¥l",658
52,284

53",594
4,276
12,445
• 2,035

1912.

488,356
51,318

""3",925
271,041:

53,216
"

¥,409
181.600
19,071
58,609

32,787
73,600

109,579
6,723
10,040
2,145

In order that comparison maylbe madelwith other years,
we give below^the totals at leadingJports|for2^ix seasons:

Receipts at— 1913. 1912. 1911.
'

1910. 1909. 1908.

Galveston
TexasCity,&c.
New Orleans-
Mobile
Savannah
Brunswick
Charleston,&c
Wilmington..
Norfolk. __ __

N'port N.,&c.
All others

Total this wk.

Since Sept. 1_

116,919
35,963
70,683
11,771
50,943
3,700
16,017
14,927
25,369
3,497
9,134

164,075
58,626
80,606
9,406
49,150
1,900

'

10,683
18,197
24,654
2,307
17,406

-136,411
42,856
77,977
18,197
79,249
13,318
12,776
18,689
30,485

782
27,954

121,418
17,192
84,025
17,325
67,628
17,800
16,136
10,416
36,013

289
12,751

84,492
15,482
21,272
7,455
25,610

948
4,934
6,954
18,162

680
4,916

160,095
13,015
84,302
20,664
59,367
11,575
6,434

• 11,967
30,136

8,711

358,923 437,010 458,694 400,593 190,910 406.266

5,600,841 5,810,627 5,763,242 4,916,634 4,485,659 5,232,295

The exports for the week ending this evening reach a total
of 287,963 bales, of which 104,428 were to Great Britain,
40,128 to France and 143,407 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1913.j£j

Exports
from—

Galveston..
Texas City.
Pt. Arthur .

Ar.Pass,&<?.
NewOrleans
Mobile

Pensacola- _

Savannah._

Brunswick .

Charleston .

Wilmington
Norfolk. _

New York.
Boston

Baltimore. _

Philadelp'a.
San Fran..

Pt. Towns'd

M
r^Total
W
Total 1912.

Week ending Dec. 5 1913.
Exported to-

Great Conli-
Britain. France. nent.

46,794
24,266

847

27,500

500

3,809
212

"Boo

104,428

111,280

14,788

7,100
10,022

5",948

93

2,177

40,128

86,935

25,373

55,069
100

14",043
11,575

10",000
10,184
3,776
405

"350
12,532

143,407

Total.

86,955
24,266

847

89",669
10,122

19",991
12,075

IO", 660
10,184
7,678
617

2,177
850

12,532

287,963

114,961313,176

From Sept. 1 1913 to Dec. 5 1913.
Exported to— - .

Great

Britain. France.

540,127
145,620

847

22,162
264,734
48,002
25,086
128,215
48,529
81,939
30,071
18,252
89,871
36,240
20,427
17,917

1,518,039

1,897,300

186,699
14,270

78,089
33,521
34,1441
183,138
22,954
5,030
74,043

"¥,841

"¥,832

648,561

642,889

Contl~
nent.

634,261
47,833
8,193
4,977

155,279
59,729
31,020
372,301
103,340
130,399
133,685
31,094
98,567
3,389
40,831
2,467
88,083
34,527

Total.

1,361,087
207,723
9,040
27,139
498,102
146,252
90,250
683,654
174,823
217,368
237,799
49,346
193,279
39,629
68,090
20,384
88,083
34,527

1,979,9754,146,575

1,669,288 4,209.477

Note.—N. Y. exports since Sept. 1 includej8,7832bale3 Peruvian and 75 bales
Brazilian to Liverpool. M a **4

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
New. York, yi jj j si J Ad J'j <dlJ && '
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On Shipboard, Not Cleared for-

Dec. 5 at—
Great
Britain. France.

Ger¬

many.

Other

Foreign
Coast-
wise. Total.

Leaving
Stock.

New Orleans. _

Galveston
Savannah ...»
Charleston
Mobile
Norfolk
New York
Other ports

Total 1913. .

Total 1912..
Total 1911--

10,117
35,771
4,700
9,000
11,855
4,000
1,500
19,000

10,173
10,019
7,400

14,700

"f,oo6
4,000

6,198
32,639
12,000
7,000
9,056
10,000
2,000
24,000

8,754
50,395
15,400

~2~,700
1,000

54
3,295

"loo
20,900

35,296
13^,119
31b500
16,000
35,711
34,900
7,200
48,000

166,432
189,920
145,540
61,025
12,713
17,384
46,394
63,379

95,943
82,155
121,792

47,292
40,124
31,366

102,893
126,798
109,928

78,249
53,198
52,167

24,349
24,722
33,074

348,726
326,997
348,327

702,787
1,036,416
1,043,962

Speculation in cotton for future delivery has been on a
very moderate scale pending the issue of the Census Bureau
report on the ginning on Dec. 8 and the Government crop
estimate on Dec. 12. Still, prices have shown greater
strength, the market having at one time become oversold.
Liverpool has been strong, with spot sales of 12,000 bales a
day. The week-end statistics have been rather -bullish.
Some of the crop estimates have been comparatively small.
Not a few of them have been in the neighborhood of 14,100,000
to 14,200,000 bales. At one time a statement was put forth
that the ginning up to Dec. 1 had reached only 11,766,000
bales, as against 11,854,541 bales in the same time last
year. The ginning in the Southwest is said to have been
comparatively small, whereas not a few

# had been
looking for an increase in that section, owing to the
recent improvement in the weather. Latterly, however,
there have been very heavy rains in Texas, especially in the
central and northeastern parts of the State. The Trinity,
Brazos and Colorado rivers have overflowed their banks and
the floods in Central Texas are described as serious. A

territory 200 miles in length and 100 miles in width is re¬

ported to be under water and some 15,000 persons have been
driven from their homes. In and around Waco the situation
is said to be especially serious. It is assumed that these
floods may cause damage to cotton that may still remain
in the fields and will also have a tendency to restrict the
movement of the crop and retard ginning. Then a
threatened strike at Fall River, Mass., owing to a
refusal of the . mills to grant an increase in
wages, has been averted. The operatives will not insist
upon the increase and have so voted. Moreover, there is an
impression that whatever the ginning figures may be on the
8th inst., there is a likelihood of a rather bullish crop estimate
by the Government on the 12th inst. Shorts have covered
freely, at one time causing a quick rise. Large Exchange
Place interests are credited with bullish opinions and impor¬
tant purchases. Well-known room traders have at times
been aggressive buyers, New Orleans people have bought, also
houses with Liverpool connections. On the other hand, how¬
ever, Memphis figures have stated the ginning up to Dec. lat
anywhere from 11,980,000 to 12,088,000 bales, and this
has cooled the ardor of some of those who bought on the
idea that the ginning was much smaller' than the above fig¬
ures. Not a few incline to the opinion that the crop is at
least 14,500,000 bales. At the same time they do not like
the indications of trade reaction in this country and abroad.
They believe, too, that the world's consumption of American
cotton will not be anything like .as large as it was last year,
for two reasons., first: trade is less active in America, Europe
and Asia, and, second, some foreign crops are larger. There
is also considerable scepticism as to the feasibility of starting
a bull campaign with prices around the 13-cent level. To¬
day prices declined. A local crop estimate of 14,149,500
bales had no effect. Liverpool was weaker on futures,
though its spot sales were large. Spot interests, it is said,
sold January heavily. Spot cotton here closed at 13.50c.
for middling uplands, a rise of 10 points for the week.
> The rates on and off middling, as established Nov. 19 1913
by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair... ..c.1.75 on|Middling.______c. . BasisiGood mid. tinged.c Even

Middling fair
ill -

"j "
Strict good mid...0.90 on

Good middling 0.65 on
Strict middling.___0.32 on

1.30 on|Low middling..... 1.25 off|Middling tinged...0.40 oil
Strict good ord.___2.00 off IStrict low mid. ting 1.25 off
Good ordinary 3.00 off Low mid. tinged._3.00 off
Strict g'd mid. ting.0.45 on[Middling stained. .1.25 off

The official quotation for middling upland cotton in the
New York market each day for the past week has been: ,'■■■•

29 t0 Dec- 5~" Sat. Mon. Tues. Wed. Thurs. Fri. .

Middling uplands -.13.40 13.50 13.50 13.50 13.50 13.50

NEW YORK QUOTATION FOR 32 YEARS.
The quotation for middling upland at New York on

Dec. 5 for each of the past 32 years have been as follows:
1913.C 13.50
1912___ 12.75
1911 9.35
1910 15.05
1909... 14.85
1908 9.35
1907 11.90
1906—.*.—11.00

MARK

1905_c 12.35
1904- 8.10
1903 12.65
1902__ _ 8.50
1901 8.37
1900 -.10.19
1899. 7.75
1898. 5.62

1897. c 5.88
1896. 7.56
1895 8.38
1894. 5.75
1893- - 8.00
1892 9.38
1891 8.06
1890- 9.44

1889.C 10.25
1888 9.88
1887- .10.56
1886 9.25
1885 9.44
1884 10.75
1883—— 10.56
1882 -.-10.38

ST AND SALES AT NEW YORK.

Spot Market.
Closed.

Futures
Market
Closed. Spot.

SALES.

Contr'ct Total.

Saturday
Monday
Tuesday
Wednesday-
Thursday „„
Friday.

Total.— _

Quiet
Steady 10 pts. adv..
Quiet
Quiet
Quiet
Ruiet

Firm

Steady
Steady
Steady
Quiet _

4,900
18",300

4",800
3,600

4,900
18,300

„ 4~,S00
, 3,600

. 4,900 26,700 31,600

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

December—

Range
Closing.. u_

January—
Range
Closing. __

February—
', Range
Closing

March—

Range
Closing

April——
Range ...

. Closing....
May—

Range
Closing.. _.

June—

Range ....
Closing....

July—
Range
Closing

August—
Range ....
Closing

September—
Range ....
Closing

October—

Range .___

Closing....

Saturday,
Nov. 29.

13.00-.08
13.04-.08

12.84-.94
12.93-.94

12.90-.92

12.94-.03
13.02-.03

12.96-.98

12.87-.95
12.94-.95

12.90-.92

12.78-.84
12.83-.84

12.54 —

12.58-.59

Monday,
Dec. 1.

13.10-.25
13.14-.15

12.99-.12
13.00-.01

12.98-.00

13.10-.22
13.12-.13

13.06-.08

13.02-.13
13.03-.04

12.99-.01

12.92-.00
12.92-.93

12.73 —

12.67-.69

12.20 —

Tuesday,
Dec. 2.

12.00 — 12.06-.11
12.02-.04 12.04-.06

13.17-.27

13.17-.19

13.04-. 13
13.04-.05

13.02-.04

13.15-.25
13.15-.16

13.12-.14

13.08-.17
13.09-.10

13.03-.05

12.97-.05
12.98-.99

12.80 —

12.73-.74

12.06-.09
12.08-.10

Wed'day,
Dec. 3.

13.13-.23
13.14-.15

12.97-.07
13.00-.01

12.98 —

12.9S-.00

13.08-. 18
13.10-.11

13.07-.09

13.00-.12
13.04-.05

12.98-00

12 89- 01
12.93-.94

12.75-.76
12.68-.69

12.05 —

12.03-.05

Thursd'y,
Dec. 4

13.15-.24
13.15.16

13.00-.OS
13.00-.01

13.00

12.98-.00

13.12-.18
13.12-.13

13.09-.11

13.05-12
13.06-.07

12.99-.01

12.94-.00
12.94-.95

12.70-.72
12.G9-.71

12.07-.10
12.07-.08

Friday,
Dec. 5.

13.10-.21
13.10-.11

12.85-.02
12.85

12.95
12.83-.85

12.98-.13
12.9S-.99

12.95~.97

12.92-.06
12.92-.93

12.86-.88

12.82-.94
12.81-.82

12.67 —

12.56-.58

12.00-.04
11.98-.99

Week

13.00-.27

12.84-.13

12.95-.00

12.95-.25

12.87-.17

12.7S-.05

12.54-.80

12.00-.10

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.
December 5— 1913. 1912. 1911. 1910.

Stock at Liverpool bales. 770,000 1,035,000 638,000 706,000
Stock at London..... -....J 5,000 6,000 4,000 4,000
Stock at Manchester 97,000 50,000 52,000 56,000

Total Great Britain stock..... 872,000 1,091,000 694,000 766,000
Stock at Hamburg 15,000 4,000 10,000 3,000
Stock at Bremen .... 327,000 407,000 287,000 147,000
Stock at Havre. 334,000 291,000 156,000 148,000
Stock at Marseilles ____________ 2,000 2,000 2,000 2,000
Stock at Barcelona _ 12,000 16,000 12,000 9,000
Stock at Genoa

..... 34,000 26,000 22,000 34,000
Stock at Trieste _ 9,000 2,000

Total Continental stocks...... 733,000 746,000 491,000 343,000

Total European stocks....... 1,605,000 1,837,000 1,185,000 1,109,000
India cotton afloat for Europe... 101,000 31,000 21,000 121,000
Amer. cotton afloat.for Europe..1,012,842 1,022,296 909,989 903,009
Egypt,Brazil,&c.,aflt.for Europe. 93,000 114,000 70,000 66,000
Stock in Alexandria, Egypt.____ 353,000 283,000 193,000 263,000
Stock in Bombay, India ., 476,000' 327,000 222,000 230,000
Stock in U. S. ports....... 1,051,513 1,363,413 1,392,289 1,064,341
Stock in U. S. interior towns 895,978 774,268 912,182 804,992
U. S. exports to-day........... 37,644 62,098 43,824 50,717

Total visible,supply__________5,625,977 5,814,075 4,940,284 4,612,059
. Of the above, totals of American and other descriptions are as follows:
American—• ■ v-.■■•..i'.

Liverpool stock... bales. 586,000 911,000 544,000 603,000
Manchester stock....... 64,000 30,000 41,000 45,000
Continental stock ..... 685,000 725,000 460,000 323,000
American afloat for Europe 1,012,842 1,022,296 900,988 903,009
U. S. port stocks...... 1,051,513 1,363,614 1,392,289 1,064,341
U. S. interior stocks.. ... 895,978 774,268 912,182 804,992
U. S. exports to-day 37,644 62,098 43,824 50,717

Total American_...x.4,332 977.7,888,075 4,294,284 3,794,059
East Indian, Brazil, &c.—

Liverpool stock 184,000 124,000 . -94,000 103,000
London stock ... • 5,000 6,000 4,000 4,000
Manchester stock 33,000 20,000 11,000 11,000
Continental stock 48,000 21.000,, 31,000 20,000 .

India afloat for Europe........_ 101,000 31,000 21,000 121,000
Egypt, Brazil, &c., afloat...93,000 114,000 70,000 66,000
Stock in Alexandria, Egypt 353,000 283,0Q0 193,000 263,000
Stock in Bombay, India .... 476,000 327,000 222,000 230,000

Total East India, &c.___i 1,293,000 926,000 646,000 818,000
Total American... 4,332,977 4,888,075 4,294,284 3,794,059

Total visible supply...... 5,625,977 5,814,075 4,940,284 4,612,059
MiddlingUpland, Liverpool 7.33d. 6.99d. 5.04d. 7.95d.
Middling Upland, New York 13.50c. 12.75c. 9.20c. " 15.10c.
Egypt, Good Brown, Liverpool._ 13.70d. 10.50d. lOd. ll%d.
Peruvian, Rough Good, Liverpool 9.25d. 10.25d.9.30d. 10 90d.
Broach, Fine, Liverpool 6 15-16d. 6%d. 5 5-16d. 7 ll-16d.
Tinnevelly, Good, Liverpool. 7d. 6 9-16d. 5%d. 7%d.

Continental imports for past week have been 162,000 bales.
The above figures for 1913 show an increase over last week

of 246,071 bales, a loss of 188,098 bales from 1912, an excess
of 685,693 bales over 1911' and a gain of 1,013,918 bales over
1910. •'

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 ending
December 5.

Galveston
New Orleans..
Mobile
Savannah
Charleston
Wilmington.
Norfolk
Baltimore

Philadelphia _.

Augusta.
Memphis ....
St. Louis.....
Houston
Little RoCk...

Closing Quotations for Middling Cotton on-

Saturday, Monday, Tuesday, Wed'day, Thursd'y, Friday

i§*
13
13
13

13%
13%
13.65
13%
13 %
13%
13%
12%

111-
13%
13%
13%
13
13 3
13%
13.75

16

16

13%
13%
13%
12%

13%
13 3-16
13%
13%
13%
13
13%
13%.
13.75
13%
13%
13%
13%
12%

13%
13 3-16
13%
13%
13%
13

13%
13%
13.75
13%
13%
13%
13%
12%

13%
13 3-16
13%
13%
13%@%
13

13% m
13%
13.75
13%
13%
13%
13%
12%

13%
13 3-16
13 1-16
13%
13%

n%
13%
13.75
13%
13%
13%
13 1-16
12%
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V 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 previous^ year—is set out in
detail below.

Towns.

Movement to December 5 1913. Movement to December 6 1912.

J Receipts. Shlpr
ments.

Week.

Stocks
Dec.

5.

Receipts. Ship¬
ments.

Week.

Stocks

Dec.
6.Week. Season. Week. Season.

Ala., Eufaula— 1,134 17,683 337 4,521 953 16,340 348 6,017

Montgomery _ 6,938 121,069 4,746 34,365 8,566 118,714 5,268 36,240
Selma 4,725 100,510 3,528 20,414 7,441 92,285 6,871 9,988

Ark., Helena.. 3,037 38,674 2,267 19,863 1,612 32,002 1,100 15,542
Little Rock_ I 10,514 101,794 .7,855 49,862 11,335 131,167 11,028 43,499
Ga., Albany... 1,144 24,192 919 3,609 800 19,892 700 2,100
Athena • 4,400 75,198 600 23,417

'

5,058 76,020 1,721 26,552
< Atlanta. 6,355 152,477 13,976 17,643 9,402 113,011 7,641 20,841

Augusta 17,451 243,836 9,282 69,641 17,391 231,370 11,691 103,338
Columbua 5,275 38,782 875 13,193 4,395 45,696 2,055 23,676
Macon 2,589 35,681 2,328 4,117 980 23,653 1,095 6,622
Rome .... 3,616 45,413

•

3,275 8,558 3,065 34,693 3,048 9,730

La., Shreveport 9,696 117,068 9,851 33,294 7,3.70 109,060 5,517 28,650
Mlas.,Columb's 3,877 28,590 3,311 8,475 2,031 19,590 1,406 6,077
Greenville .5,116 48,491 3,401 22,702 3,000 36,243 3,141 17,500
Greenwood— 7,000 79,873 5,000 34,032 6,808 74,012 6,419 26,677
Meridian —— 1,641 17,798 965 9,210 2,840 34,659 2,129 16,221
Natchez 800 11,578 200 4,200 757 14,796 615 5,243
Vicksburg 1,985 16,390 1,115 9,280 2,049 19,229 1,969 6,960
Yazoo City.. 1,800 23,844 1,400 13,831 1,200 17,706 959 9,000
Mo., St. Louis. 23,972 184,799 19,314 20,398 37,514 193,566 35,753 14,511
N.C., Raleigh.. 849 9,258 700 462 422 6,458 500 283

O., Cincinnati. 15,133 64,521 11,236 18,950 10,688 62,787 11,003 10,682
Okla., Hugo... 2,000 31,779 1,700 6,240 2,027 26,346 2,197 3,004
S.C., Greenw'd 712 8,975 685 644 1,500 14,900 1,000 5,500

Tenn.,Memphis 72,823 561,880 41,020219,177 52,184 440,730 36,961 140,594
Nashville .... 433 7,275 1,005 952 550 4,568 156 499

Tex., Brenham 70 15,840 287 1,864 524 14,816 579 1,716
Clarksville 2,500 38,563 2,000 9,865 949 39,285 3,099 4,601
Dallas ....... 2,664 51,960 1,455 11,580 6,000 91,700 6,500 8,000
Honey Grove. 2,100 29,205 1,800 6,260 712 36,244 590 4,069
Houston...._ 79,617 1,623,330 81,894 183,441' 143,940 2,124,644 139,614 154,868
Paris 5,500 V 73,186 5,000 11,918 6,223 105,184 8,008 . 5,468

Total, 33 towns 307,466 4,089.512 243.327895,978 360,316 4.421 ,366 320,681 774,268

The above totals show that the interior stocks have in¬
creased during the week 64,139 bales and are to-night 121,710
bales more than at the same time last year. The receipts at
all towns have been 52,850 bales more than the same week
last year. ' .

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:.

-1913- -1912-
December 5—• Since Since

Shipped— Week. Sept. 1. Week. Sept. 1.
Via St. Louis... 19,314 170,599 35,511 182,756
Via Cairo.. 9,168 81,999 12,228 98,191
Via Rock Island 250 2,353 990 4,336
Via Louisville ... 6,849 43,427 3,880 33,624
ffVia Cincinnati - 6,844 36,456 8,402 50,954
Via Virginia points 1-- 8,892 77,519 5,893 64,247
Via other routes,&c_—32,471 160,842 20,941 117,641

Total gross overland-.— .

Deduct Shipments—
Overland to N. Y., Boston,
Between interior towns.
Inland, &c., from South....

.83,788 573,195 87,845 551,749

i' 7,800
_ 7,329
. 8,094

64,558
29,900
35,391

9,078
12,402
8,745

52,681
- 31,220
31,634

.23,223 129,849 30,225 115,535

.60,565 443,346 57,620 436,214

Total to be deducted--— .. — -23,223

Leaving total net overland*——60,565

* Including movement by rail to Canada.

The foregoing shows the week's net overland movement has
been 60,565 bales, against 57,620 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- 7,132 bales. V

In Sight and Spinners'
Takings. Week.

Receipts at ports to Dec. 5———358,923
Net overland to Dec. 5 .— 60,565
Southern consumption to Dec. 5- 60,000

Total marketed. ——479,488
Interior stocks in excess,. _ __ _ 64,139

Came into sight during week—543,627
Total in sight Dec. 5— — -

-1913-
Since

Sept. 1.
5,600,841
443,346
830,000

~6s874,187
781,464

7,655,651

-1912-
Since

Week. Sept. 1.
437,010 5,810,627
57,620 436,214
56,000 776,000

550,630
39,545

590,175

7,022,841
677,232

7,700,073

North'n spinn's takings to Dec. 5. 67,621 1,036,777 130,826 984,062

Movement into sight in previous years. "
Week— « ■ " Bales.

1911—Dec. 8 . £24,314
19i0—Dec. 9 ,—— -524,313
1909—Dec. 10-_ ——302,388

Since Sept. 1- Bales.
1911—Dec. 8——7,660,105
1910—Dec. 9 * .6,728,042
1909—Dec.. 10———6,295,282

NEW ORLEANS CONTRACT MARKET.—The highest,
lowest and closing quotations for leading contracts in the New
Orleans cotton market for the past week have been as follows:

Dec.—
Range
Closing. ...

Jan.—
Range
Closing--..

Feb.—

Ran^e
Closing

March—
Range —

Closing
May—

, Range
Closing

July— /

Range
Closing—

Tone—

, Spot
Options

Saturday,
Nov. 29.

12.86-.89
12.87-.90

13.0l-.08
13.07-.08,

13.08-.10

13.15-.21
13.19-.21

13.23-.27
13.26-.27

13.27-.30
13.29-.30

Steady.
Steady.

Monday,
Dec. 1.

Tuesday,
Dec. 2.

Wed'day,
Dec. 3.

12.94-.05 12.01-.10 13.02-.06

12.95-.96,13.05-.07jl3.03-.05
13.14-.25 13.21-.30 13.15-.24
43.15-.16 13.23-.24 13.18-.19

13.19
13.17-.19 13.25-.27,13.19-.20

13.27-.38 13.34-.43 13.28-.40
13.29-.30,13.37-.38 13.33-.34

13.35-.45 13.41-.50 13.36-.49

13.36-.37113.44-.45 13.39-.40
13.39-.45 13.45-.52 13.41-.43
13.39-.40 13.47-.48 13.42-.43

Steady. Steady. | Steady.
Steadv. Steady; Steady.

Thursd'y,
Dec. 4.

13.04-.12
13.04-.05

13.18-.24
13.15-.19

13.19-.20

13.32-.39
13.32-.33

13.38-.44
13.39-.40

13.43-.45
13.41-,42

Stejady.
Quiet.

Friday,
Dec. 5.

12.99-.02
12.92fl.95

13.03-.20
13.03-.04

13.04-.06

13.17-.34
13.17-.18

13.23-.40
13.24-.25

13.27-.41
13.26-.27

iV

Steady.
Steady.

WEATHER REPORTS BY TELEGRAPH.—Our re¬

ports from the South this evening by telegraph indicate that
rain has been cpiite general during the week, with the precipi¬
tation heavy in portions of Texas and in some localities of
Louisiana, Mississippi and Alabama. Picking and market¬
ing have been interfered with to some extent.
Galveston, Tex.—General heavy rains throughout the

State have done great damage. Farmers have been unable
to prepare ground and are already three or four weeks late.
We have had a trace of rain on one day of the week. The
thermometer has averaged 69, the highest being 72 and the
lowest 66.

Abilene, Tex.—Rain has fallen on three days during the
week, the precipitation reaching one inch and thirty-two
hundredths. The thermometer has ranged from 44 to 60,
averaging 52. : • , -

Dallas, Tex.—We have had heavy rain on four days dur¬
ing the week, the rainfall being five inches and sixty hun¬
dredths. Average thermometer 54, highest 60, lowest 48.
Palestine, Tex.—We have had heavy rain on three days

during the week, the preciptiation reaching seven inches
and seventy hundredths. The thermometer averaged 55,;
the highest being 64 and the lowest 46. -

San Antonio, Tex.—Rain has fallen on three days, during
week, to the extent of one inch and fifty-four hundredths.
Average thermometer 60, highest 70, lowest 50.
Taylor, Tex—Rain has fallen on three days during the

week. The thermometer has ranged from 52 to 70, aver¬

aging 61. J
New Orleans, La.—Rain has fallen on one day of the week,

the precipitation reaching thirty-eight hundrdeths of an
inch. Average thermometer 66.
Shreveport, La.—Rain has fallen on four days of the week,

the precipitation reaching two inches and fifty-six hundredths.
Lowest thermometer 47, highest 72.
: Vicksburg, Miss.—There has been rain on two days of the
week, the precipitation reaching three inches and eighty-six
hundredths , The thermometer has averaged 64, the highest
being 75 and the lowest 53.
Memphis, Tenn.—There has been rain on three days

during the week, to the extent of one inch and thirteen
hundredths. The thermometer has averaged 60, the highest
68 and the lowest 48.
Charleston, S. C.—We have had rain on two days during

the week, the rainfall reaching forty-two hundredths of an
inch. The thermometer has averaged 58, the highest being
68 and the lowest 49.
Charlotte, N. C.—We have had rain during the week, the

rainfall being one inch an& forty-two hundredths.. Average
thermometer 52, highest 62, lowest 43.
Madison, Fla—We have had no rain during the Week.

The thermometer averaged 60, the highest being 75 and the
lowest 49. . . *

Savannah,-Ga—Rain has fallen on two days during the
week, to the extent of fifty-two hundredths of an inch.
Average thermometer 61, highest 73, lowest 49.
Mobile, Ala.—Rain on two days of the week, with rainfall

of three inches and seventy-five hundredths. Average ther¬
mometer 64, highest 78, and lowest 49.

Selma, Ala.—Rain has fallen on two days during the week
to the extent of fifty hundredths of an inch. The ther¬
mometer has averaged 60.5, the highest being 74 and the
lowest 46.

COTTON CONSUMPTION AND OVERLAND MOVE
MENT TO DEC. 1.—Below we present a synopsis of the
crop movement for the month of November and the three
months ended Nov. 30 for three years:

Gross overland for November .bales.
Gross overland for 3 months __

Net overland for November. —

Net overland for 3months ——•

Port receipts in November—
Port receipts in 3 months —

Exports in November.
Exports in 3 months——— __

Port stocks on Nov. 30.
Northern spinners' takings to Dec. 1
Southern consumption to Dec. 1
Overland to Canada for 3 months (in¬
cluded in net overland)— _

Burnt North and South in 3 months
Stocjs at North, interior markets Dec. 1.
Came in sight during November.
Amount of crop in sight Dec. 1
Came in sight balance of season.—.1
Total crop. _
Average gross weight of bales —

Average net weight of bales

1913. 1912. 1911,

274,270
506,531

. 212,882
391,270

1,945,916
5,320,149
1,539,893
3,923,910
1,029,045
969,465
780,000

44,780

16,744
.2,686,299
7,218,419

518.53
493.53

. 301,484
483,500

/ 246,762
292,925

2,190,957
5,465,733
1,710,789
3,948,979
1,354,690
854,544
729,000

28,869
143

13,118
2,862,7.19
7,221,658
6,907,244
14428,902

520.55
495.55

285,408
- 467,423
237,112
381,736

1,989,584
5,261,45.*
1,386,94 V
3,771,951
1,254,406
830,554
574,000

35,782

9,950
2,690,696
9,981,189
9,062,127
16,043,316

'

517.63
492.63

COTTON CROP GUESSES.—The average of the guesses
of 150 members of the New York Cotton Exchange places
the size of this season's cotton crop at 14,303,000 bales.
The highest guess made by any member was 15,100,000
bales and the lowest 13,500,000 bales. The average esti¬
mate of the members of the Augusta Cotton Exchange is
14,326,463 bales. The highest guess was 15,300,000 bales
and the lowest 13,500,000. The Memphis Cotton Exchange
reports the estimates of 131 members, the highest being
15,600,000 bales, the lowest 13,585,000 bales and the aver¬

age 14,408,020 bales. The Dallas Cotton Exchange aver¬
age estimate is given as 14,234,000 bales and that of Mr. Jos¬
eph Newburger at 14,800,000 bales. Dick Bros. & Co. put
the crop at 14,435,000 bales. * The New Orleans "Times-
Democrat" makes it 13,600,000 bales, exclusive of linters."
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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.

Cotton Takings.
Week and Season.

1913. 1912.

Week. Season. Week. Season.

Visible supply Nov. 28
Visible supply Sept 1
American in sight to Dec. 5.-J.¬
Bombay receipts to Dec. 4
Other India stdpm'ts to Dec. 4-
Alexandria receipts to Dec. 3
Other supply to Dec. 3 ♦

Total supply
.. Deduct—■•. ,

VisJb e supply Dec. 5

5,379.906

543",627
92,000
; 4,000
47,000
6,000

2,055",351
7,655,651
514,000
57,000
608,000
86,000

5,650,310

590", 175
58,000
1,000

, 57,000
7,000

2,135",485
7,700,073
206,000
59,000
574,000

.... 87,000

6,072,533

5,625,977

10,976,002 6,363,485

5,627,977'5,814,075
10,761,558

5,814,075

Total takings to Dec. 5 a
Of which American
f which other

446,556
356,556
90,000

5,350,025
4,365,025
985,000

549,410
446,410
103,000

4,947,483
4,177,483
770,000

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southern mills,

830,000 bales in 1913 and 776,000 bales in 1912—'takings riot being available
—and aggregateamounts taken by Northern and foreign spinnersS 4,£20,025
bales in 1913 and 4,171,483 bales in 1912," of which 3,535,025 bales and
3,401.483 balas American. <s .c ..... , ,

r
NEW ENGLAND MILL SITUATION.—Increase in

Wages at Fall River Refused.-—Following the refusal of the
manufacturers at Fall River to accede to the request for a

12^% increase in wages, the operatives have voted not to
press the matter. Danger of a strike is, therefore, averted.

NEW YORK COTTON ; EXCHANGE.—Amendments
Carried—The various amendments to the rules and by-laws
of the New York Cotton Exchange referred to in these
columns last week were adopted on Thursday by an almost
unanimous vote.

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:

December 4.
Receipts at—

1913. 1912. 1911.

Week.
Since j

Sept. 1.1 Week.
Since

Sept. 1. Week.
Since

Sept. 1.

Bombay... — 92,000 514,000 58,000 206,000 43,000 255,000

Exports
from—

Bombay—
19131912
1911 ....

Calcutta—19131912
1911

Madras—1913
1912-1911

All others—
1913
1912 ....
1911

Total all-
.1913 ....
1912 ...
1911 —i

For the Week.

Great Conti-;i Japan
Britain, nent. &Chtna Total.

2,000

1,000

3,000

26,000
6,000
9,000

1,000

2,000
1,000
2,000

29,000
7,000
11,000

19,000
22,000
36,000

19,000
22,000
36,000

47,000
28,000
45,000

1,000

3,000
1,000
2,000

51,000
29,000
47,000

Since September 1.

Great Conti- Japan
Britain., nent. & China. Total.

6,000
11,000

1,000
2,000
1,000

4,0Q0
2,000

5,000
6,000
4,000

12,000

23,000
7,000

217,000
62,000
23,000

7,000
5,000
6,000

6,000
4,000
5,000

36,000
37,000
40,000

266,000
108,000
84,000

136,000
40,000
83,000

2,000
1,000
1,000

138,000
41,000
84,000

359,000
113,000
116,000

8,000
7,000
7.0Q0

6,000
8,000
7,000

43,000
44,000
45,000

416,000
172,000
175,000

According to the foregoing, Bombay appears to show an

increase, compared with last year, in the week's receipts of
34,000 bales. Exports from all India ports record a gain of
22,000 bales during the week, and since Sept. 1 show an
increase of 244,000 bales.

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
shipments for the past week and for the corresponding week
of the two previous years:

Alexandria, Egypt,
December 3.

•'
1913. 1912. 1911.

Receipts (cantars)— * '
This week
Since Sept. 1 —_

■ 350,000
4,557,918

430,000
4,306,640

320,000
3,046,486

Exports (bales)—
This
Week.

Since"

Sept. 1.
This
Week.

Since
Sept. 1.

This
Week.

Since
Sept. 1.

To Liverpool
To Manchester
To Continent and India.
To America

Total exports

6,250
8,500
13,750
2,000

87,945
83,218
128.356
9,664

17,250
9,250
17,750
6,250

93,300
88,551
99,911
31,868

5,000
8,750
16,250
1,250

63,289
74,837
93.708
7,939

30,500 309,183 50,500 313,630 31,250 239,773
Note.-—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs.

The statement shows that the receipts for the week were

350,000 cantars and the foreign shipments 30,500 bales.

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
firm for yarns and guiet for shirtings. The demand for
both yarn and cloth is improving. We give the prices for
to-day below and leave those for previous weeks of this
and last year for comparison.

Oct.
17
24

31

Nov
7
14

21

28

Dec.
5

1913.

32s Cop
Tioist.

d.

109-16®
1011-16@
10H @

10^ @
10** @
109-16@
105-16@

d.

11*
UH
UH

UH
UH
11*»
11*1

10H ® 11H

8H lbs. Shirt¬
ings, Summon
to finest.

s. d.

6 3^@11
6 4 @11
6 3H®11

8. d.

8

9

7H

@11 8
@11 8
@11 8
@ 11 6

6 3 @11 6

Cot'n
Mid.

Upl's

d.

fdl2.

32s Cop
Tioist.

d.

7.64 9H
7.74 9 7-16
7.63 9%

7.51 9H
7.47 9H
7.36 10H
7.22 10H

d.

10H
10*J
10^

10^
10H
UH
UH

7.33 10 3-16 @11H

8H lbs. Shirt¬
ings, common

to finest.

s. d. s. d.

@11 2
@11 1H
@11 2H

1H@U 3
1H@U 3
2 @11 4
3 @11 6

6 3 @11 6

Cot'n
Mid.
Upl's

d.

6.09
6.16

6.63

6.79
6.78
6.91
7.09

6.99

SHIPPING NEWS.—As shown on a previous page, the
exports of cotton from the United States the past week have
reached 287,963 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

.. Total bales.
NEW YORK—To Liverpool—Nov. 28—Cat-mania, 1,000—Dec. 3

—Baltic, 1,066 upland, 12 Sea Island a 2,078-
To Manchester—Dec. 2—Spenser, 1,731 ——1,731
To Marseilles—Dec. 2—Madonna, 93 — - 93
To Bremen—Nov. 28—GeorgeWashington, 498 498
To Antwerp—Dec. 2—Finland, 300 300

* To Libau—Nov. 29—Kursk, 100. .. 100
To Genoa—Nov. 28—Adriatic, 1,400; Perugia, 204 1,604
To Naples—Nov. 28—Adriatic, 100 Dec. 1—Laconia, 450-- 550
To Leghorn—Nov. 28—Perugia, 325 325
To Trieste—Dec. 1-—Laconia, 399 399

GALVESTON—To Liverpool—Nov. 28—Lord Antrim, 11,280
Nov. 29—Victorian, 24,203—.Dec. 4—Aidan, 11,311 46,794

To Havre—Dec. 1—Flixton. 14,788—— 14,788
To Bremen—Nov. 29—Breslau, 9,502; Naneric, 8,217 ... 17,710
To Hamburg—Nov. 29—Naneric, 2,133 2,133
To Barcelona—Dec. 4—Martin Saenz, 4,971 ... 4,971
To Mexico—Nov. 29—Atlantis, 550——i— 550

TEXAS CITY—To Liverpool—Nov. 29—Inkum, 14,326—-.Dec. 3
—Orator, 8,940 24,266

PORT ARTHUR—To Liverpool—Dec. 4, Ninian, 847 847
NEW ORLEANS—To Liverpool—Dec. 3—Armenian, 18,500

-.-Dec. 4—Comedian. 9,000 27,500
To Havre—Dec. 3—Floridian, 7,100 7,100
To Bremen—Nov. 28—Chinese Prince, 12,233 Nov. 29—
Hannover, 12,233—Dec. 4—Olivant. 10,000— 34,466

To Hamburg—Nov. 29—Cheruskia, 1,076--—— ------- 1,076
To Gothenburg—Nov. 29—Noruega, 1,800 - 1,800
To Christiania—Nov. 29—Noruega, 100. ... — _ 100
To Barcelona—Nov. 28—Martin Saenz, 1*899 Nov. 29—
Ida, 3,600 - —5,498

To Trieste—Nov. 29—Ida, 3,481 - 3,481
To Venice—Nov. 29—Ida, 1,647 - 1,647
To Genoa—Dec. 3—Monviso, 5,200 5,200
To Mexico—Nov. 29—City of Mexico, 1,800 1,800

MOBILE—To Havre—Dec. 3—Savan, 10,022 10,022
To Hamburg—Dec. 3—Domira, 100 - 100

SAVANNAH—To Havre—Nov. 29—Cayo Soto, 5,888 —— 5,888
To Dunkirk—Nov. 29—Cayo Soto, 60 60
To Hamburg—Nov. 29—Hohenfelde, 2,590; Strathmore, .

5,288; Ulidia, 1,265 - - 9.143
To Antwerp—Nov. 29—Rio Colorado. 200 - 200

i To Barcelona—Nov. 28—Adolfo, 4,700— — - 4,700
BRUNSWICK—To London—Dec. 2—hio Colorado, 500 500

To Bremen—Dec.H—Friederike, 11,575 11,575
WILMINGTON—To Genoa—Dec. 1—Sicania, 10,000 10,000
NORFOLK—To Bremen—Nov. 29—Wathfi^ld, 9,753 — - 9,753

To Hamburg—Dec. 1—Pallanza, 431 431
BOSTON—To Liverpool—Nov. 25—Sachem, 100 Nov. 29—

Bohemian, 112 — — 212
To Genoa—Nov. 26—Canopic, 149 149
To Yarmouth—Nov. 28—Prince Atrhur, 256 ' 256

BALTIMORE—To Havre—Nov. 28—Columbian. 2,177 2,177
PHILADELPHIA—To Manchester—Nov. 28—Manchester Ex¬

change, 500— 1 i 500
To Hamburg—Nov. 28—Prinz Oskar, 150 150
To Rotterdam—Nov. 26—Sloterdijk, 200 i. 200

SAN FRANCISCO—To Japan—Nov. 27—Manchuria, 11,185
Dec. 3, Nile, 1,347 — 12,532

Total.

The particulars of the foregoing shipments for the
arranged in our usual form, are as follows:

287,963

week,

.. Great French
Britain. Ports.

New York. 3,809 93
Galveston .....46,794 14.788
Texas City 24,266
Port Arthur. ... 847
New Orleans 27,500
Mobile
Savannah

Brunswick 500
Wilmington
Norfolk ...

Boston 212
Baltimore

Philadelphia... 500
San Francisco. .

Ger Oth.Europe—• Mex.,
many. North. South. &c. Japan.

498
19,852

7,100 35,542
10,022 .. 100
5,948 9.143

11,575

400 2,878
4,971 550

10,184

2,177
150

1,900 15.827 1,800

"200 4,706 III" IIII

IIII 10",000 -III IIII

IIII '149 "256-1111

"200 mi mi nil
— 12,533

Total.
7,678
86,955
24,266

847
89,669
10,122
19,991
12,075
10,009
10,184

617
2,177
859

12,532

Total — ____ 104,428 40,128187,044 2,700 38.525 2,60612,532 287,963

The exports to Japan^mce"Sept. 1 have been 122,342 bales
from ^Pacific ports, 9,300 bales from Galveston, 7,200
bales from Savannah and 2,700 bales from New York.
Cotton freights at New York the past week have been as;

follows, quotations being in cents per 100 lbs.:
Sat.
30
30
30
22

Mon.
30
30
30
22
40
25
31
35

30@35
.35
35
60
60

Tiies.
- 30
30
30
22
40
25
31
35

30@35
35
35
60
60

Wed.
30
30
30
22
40
25
31

,35
30@35
35
35
60
60

Thurs.
30
30
30
22
40
25
31
35

30@35
35
35
60
60

Liverpool.
Manchester
Havre
Bremen

Hamburg 40
Antwerp 25
Ghent, via Antwerp 31
Reval. 35
Barcelona 30@35
Genoa 35
Trieste 35
Japan - 60
Bombay 60

LIVERPOOL.—Sales, stocks, &c., for past week:
Nov. 14. Nov. 21. Nov. 28.

Sales of the week 61,000 57,000 45,000
Of which speculators took 5,000 6,000 5,000
Of which exporters took 1,000 1,000 4,000

Sales, American j.— 45,000 44,000 36,000
Actual export 8,000 4,000 3,000
Forwarded . 105,000 94,000 119,000
Total stock 651,000 689,000 746,000
Of which American— 452,000 502,000 541,000

Total imports of the week 182,000 137,000 179,000
Of which American 143,000 127,000 125,000

Amount afloat — 470,000 471,000 453,000
Of which American 402,000 378,000 394,000

Fri.
30
30
30
22
40
25
31
35

30@35-
35
35.
60
60

Dec. 5.
66,009
5,000
3,000
53,000
4,000

128,000
770,009
586,000
170,000
147,000
431,000
362,009
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The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday,

Market,
12:15
P. M.

Dull. Quiet. Good ;
demand.

Good
demand.

Good
demand.

Good
demand.

Mid.TJpl'ds 7.28 ' 7.27 7.32 7.34 7.33 7.33

Sales

Spec.&exp.
4,000
300 J

8,000 >
500

15,000
2,500

12,000
, 1,000

12,000
2,000

14,000
3,000

Futures.

Market J
opened \

Quiet
234 @334
pts, dec. >

Firm

6@7 pts.'
advance.

Steady
3 points
decline.

Steady
134 @4 Pts.
decline.

Quiet
134 pts.
decline.

Steady,
1 point
decline.

Market,
4

P. M.

Quiet, 134
pts. adv. to
4 pts. dec.

Firm

1034 @16
pts. adv.

Very ste'dy
lpt. dec. to
3 pts. adv.

Barely st'y
334 @534
pts. dec.

Quiet
1@134 pts.
advance.

Barely st'y,
4@434

points dec.

below. Prices are on the basis of upland, good ordinaty
clause, unless otherwise stated. . ;

Nov. 29
to

Dee. 5.

November
Nov.-Dec
Dec .-Jan _

Jan .-Feb_
Feb.-Mar
Mar.- Apr
Apr .-May
May-June
June-July
July-Aug_
Aug.-Sep_
Sept.-Oct.
Oct .-Nov.
Nov.-Dec
Dec.-Jan.
Jan.-Feb_

Saturday.

12X
p.m.

12^
p.m.

d.
7 10
6 89
6 87
6 87
6 88
6 89

86 90
6 87^
6 85
6 72H
6 50
6 40

Monday,

12H 4
p.m. p.m.

d.

94
94
94
95
95H
196
93
90H

IVA
;54
!44
39
38
38

d.

05
02
02

03

04
01

t§H
6034
5034
4534
44^
4434

Tuesday.

1234
p.m.

d.

0134
99

9834
99

00
0034
9734
94 344
81
5734
4734
4234
4134
4134

4
p.m

d.

08

04

0434
05
05
0534
0234
9934
8434
5934
4934
4434
4334
4334

Wed'day.

123*
p.m.

d.

00*

0134

2
99
96 .

8134
57
47
42
41
41

4
p.m,

d.

RR^
99

9834
99
9934

R934
00
97
9434
80
56
46
41
40
40

Thursday, Friday.

123*
p.m.

d.

03
00

RR^
00
0034
0034
01
98
95

81;
57
47
42
41
41

4 123*
p.m. p.m.

d. d.

03
00
00
00
0034
00*

98
9534
8134
57
47
42
41
41

0234
00

9934
00

0034
0034
01
98
95
81
5634
4634 43
4134 38
4034 37
4034137

4,
pipi.

d.

9834
96
9534
9534
96
9634
9634
94
91
77
53

BREADSTUFF'S.

Friday Night, Dec'. 5 1913.
Flour has continued to meet with only a scanty demand,

and there has been some tendency in the estimation of not
a few towards easier prices. Mills throughout the country
are sending anything but optimistic reports. Shipping
directions are unsatisfactory. It is said that very little flour
has been booked ahead. Yet, singular to say, the production
of the mills, though it is less than recently, seems relatively
large. The mills in the spring-wheat States are said to have
shaded prices to Chicago buyers, notably on standard pat¬
ents, straights and the better grades of clears. Soft winter-
wheat flour has met with some demand from Southern buyers.
St. Louis, Kansas City and Chicago all report trade sluggish.
The production at Minneapolis, Duluth and Milwaukee
last week reached 398,960 barrels, against 460*550 barrels
in the previous week and 493,340 last year.
Wheat has fluctuated much of the time within compara¬

tively narrow limits. Down at one time, it has rallied at
another. The market, in truth, has had no very decided
trend either way; still, it is higher. Some of the factors
have undoubtedly leaned to the bull side.. For instance, the
world's supply of wheat decreased last week 3,974,000
bushels, against a decrease in the same time last year of only
about half that amount. The world's stock of wheat is not
much larger than that of last year, i.e., 203,423,000 bushels,
against 199,450,000 a year ago. Moreover, the world's ship¬
ments last week were only 12;816,000 bushels, in rather sharp
contrast with the total in the previous week of 15,440,000
bushels. Russia shipped only 3,872,000 bushels, against
6,176,000 in the previous week. Also there have been reports
of black rust in Argentina. Then large cash sales have taken
place, it seems, at the West, and last Tuesday
some 700,000 bushels of hard winter wheat were ordered out
at Chicago for. all-rail shipment eastward. These two fac¬
tors, the Argentina advices and the cash business*, turned
not a few of the traders, for the time being at any rate, to
the bull side. They were strengthened in this conviction
by advancing foreign markets. Green bugs, too, have
been reported in two counties of Texas. All this, together,
it may be added, with the big decrease in the world's stocks
for a time, caused considerable covering of shorts. At-Rus¬
sian ports arrivals continued small. In France, though
offerings of native wheat are largef, they find a quick
sale. In Germany offerings of native wheat are small
and the demand is brisk. Reserves of old wheat in Hun¬
gary are light and the offerings of new wheat are small. In
Italy heavy buying of foreign wheat continues. The same
is true of Spain, where, by the way, the weather is
unseasonably dry. In East India the crop outlook shows no
improvement and in the United Provinces it begins to look as
though rain had been too long delayed to do much good. On
the other hand, however, the reports from Argentina have at
times been contradictory, a fact which has tended to hold buy¬
ing in check. At times betterweather reports have come from
that country^ and the foreign markets have then fallen.
December deliveries on contracts at Chicago were 550,000
bushels, and 1,200,000 bushels at Kansas City. In the
middle of the week came reports of rains in India, which
caused more or less selling. On the whole, however, the
tendency has been to keep prices about steady, awaiting fur¬
ther developments. Some reports are to the effect that there
is a rank growth over much of the winter whuat territory.
Complaints of green bugs in Texas and of Hessian fly in

other parts of the belt have had a tendency of late to dis¬
courage aggressive bear operations. The fear of free Ar¬
gentine wheat has disappeared. A retaliatory duty has been
imposed on it by the Washington authorities. Rosario prices
have latterly been firm. Rains are doing harm in France.
To-day prices were firmer, owing to covering on the strength
of Winnipeg, a smaller Northwestern and Canadian crop
movement and rumors of bad weather in Argentine. Shorts
were covering in Paris. Exporters took 300,000 bushels in
this country, partly No. 2 red and part Manitoba. .

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri,

No. 2 red _s_ cts.100 * 100 * 100 100
December delivery In elevator-.-. 9534 953* 963* 963* 96 34 97
May delivery in elevator 98 9834 983* 9834 98 34 98 5*
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed.Thurs. Fri.
December delivery in elevator_cts- 8634 865* 87 8734 87 5* 8834
May delivery in elevator ; 9034 90?4 905* 9034 91 54 915*
July delivery in elevator.-- 8734 8834 883* 8834 88 34 89 34
* 9934@$1.00. /"/; v,
Indian corn has been irregular, advancing and reacting

as a rule within moderate bounds. No very decided net
changes have occurred during the week. Yet prices are no¬

ticeably higher. Country offerings have latterly been light.
The weather at the West has been more or less rainy and un¬
settled. This has naturally interfered with shelling and
marketing. Big elevator interests at Chicago have Jbeen
buying. It is said that there is less corn sold for December
shipment from the interior and from the seaboard to Europe
at this stage of the season than for some years past. Cash
markets have exhibited strength. On the other hand, as

already intimated, the trading has kept within rather narrow
limits. Though the available supply decreased for the week
106,000 bushels, as against an increase in the same week last
year of 1,093,000 bushels, some were disappointed because
the decrease was not greater. Also, it is a fact that the ship¬
ping demand at the West has not been large. To-day prices
advanced for a time on wet weather, with a better spot de¬
mand in Chicago and considerable covering. A large per¬
centage of the Argentine shipments are, it is said, destined
for America; the total for the week was 2,186,000 bushels.
This strengthened Liverpool.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

. Sat. Mon. Tues. Wed. Thurs. Fri.
Cash corn cts. 85 85 85 85 85 85
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. FH.
December delivery in elevator.cts. 7034 705* 705* 713* 71 34 72 54
May delivery in elevator 70 7034 7054 7054 71 54 7134
July delivery in elevator- 6954 695* 695* 7934 70 34 70 34
Oats have followed in the wake of other grain. No very

marked changes in prices have occurred. It is to be remarked
however, that some advance has occurred and that while some
6,000,000 bushels were delivered on December contracts
at Chicago fully 3,000,000 bushels of this fell into the ship¬
pers' hands and Chicago advices have reported some 1,500,-
000 bushels to go out by rail. In two days cancellations for
1,900,000 bushels of standards were made at Chicago for
shipment.. Of late, too, there has been a fair cash demand
there at some advance. Covering by the shorts and elevator
interests has been something of a feature. The available
supply in this country has decreased 432,000 bushels, against
a decrease in the same wek last year of 658,000 bushels.
To-day prices advanced. December was bought by cash
houses at Chicago. Considerable buying of May oats and
selling of corn was done by "spreaders."

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

Standards — _cts_46-47 4534-46 4534-46 4534-46 4534-46 46-4634
No. 2 white 47-4734 4634-47 4634-47 4634-47 4634-47 47-4734
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

_ • • Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator_cts_ 3754 3754 3834
May delivery in elevator cts_ 4154 ' 4154 4154
July delivery in elevator - 4134 413* 413*
The following are closing quotations:

FLOUR.

38;
41 n
4154

3934 39 34
4234 43 34
42 54 4234

Winter, low grades $3 10@$3 40
Winter patents 4 80
Winter straights.. 4 20
Winter clears

__ 3 80
Spring patents, j 4 40
Spring straights.." 4 10

Wheat, per bushel—f. o. b.
N. Spring, No. l-_ $0 9734
N. Spring, No. 2--- * 9534
Red winter, No. 2 100
Hard winter. No. 2, new. 993*

Oats, per bushel, new— cts.
Standards .-. _.46@46M
No. 2, white ... 47@47 34
No. 3---.—- ; 4534@46

Spring clears $4 10@$4 25
Kansas straights, sacks. 4 15@ 4 30
Kansas clears, sacks 3 75@ 4 00
City patents. 5 95@ 6 25
Rye flour ... 3 40@ 3 65
Graham flour. 3 80@ 4 50

GRAIN.
Corn, per bushel—
No. 2-- elevator Nominal
Steamer elevator Nominal
No. 2 yellow.. 85
Argentina 7834

Rye, per bushel—
New York. 70@71
Western 7034

Barley—Malting ... ... 72@80
For other tables usually given here, see page 1640.

EXPORTS OF WHEAT AND FLOUR FROM UNITED
STATES PORTS.—We give below a compilation showing
the exports of wheat and flour from United States ports
during the month of October and the ten months of the
calendar years 1913 and 1912.

Ports.
October 1913. Ten Months 1913. Ten Months 1912.

Wheat, Flour,
Bushels. Barrels.

Wheat,
Bushels.

Flour,
Barrels.

Wheat,
Bushels.

Flour,
Barrels.

New York

Maryland
1,971,667 413,500
1,295,873 89,259
408,741 58,066
473,052 30,619
28,509 20,841
244,871 110,911
570,909 86,833

1*294,472 78,934
738,479 310,677

148 25,176
... 12,827
397,827 16,636

* *

11,771,533
2,629,658
3,601,425
520,664
12,698

4,019,704
5,126,742
4,595,204
3,369,557

27,243
'581,000

4,116,920

2,772,419
433,823
578,892
54,979
85,438
453,995
690,620
573,181

2,194,744
339,030
16,788
54,881

Philadelphia
Massachusetts
Other Atlantic
New Orleans
Other Gulf ,1
Oregon
Washington
San Francisco
Chicago
Other border

Total,all ... 7,424,548 1,254,279 89785859 9,863,789 40,371,948 8,248,790
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EXPORTS OF BREADSTUFFS, PROVISIONS, COT¬
TON AND PETROLEUM.—The exports of these articles
^during the month of October and the ten months for the past
three years have been as follows:

Exports
from
U. S. ,.

1913. 1912. 1911.

October. 10 Months. October. 10Months. October. 10 Months.

Quantities J
Wheat —hush
Flour _bbls

Wheat *_bush

Corp bush

Total bush.
Values.

Wheat & flour
Corn & meal
Oats & meal

Barley —

Rye

, Breadstuffs
Provisions
Oattle & hogs
Cotton

Petroleum,Ac.
Cottonseed oil

Total

7,424,548
1,254,279

89,785,859
9,863,789

15,231,950
1,213,346

40,371,958
8,248,790

3,333,074
1,214,926

26,322,155
9,190,771

13,068,804
343,899

134,172,910
43,538,952

20,692,007
1,080,938

77,491,513
25,998,819

9,300,245
2,908,791

67,680,624
53,514,967

13,412,703
$

12,470,666
390,793
35,644

421,000
6,791

177,711,862
$

132,104,352
26,327,173
3,331,049
7,131,655
1,324,436

21,772,945
. $/.

20,390,041
898,266

3,717,446
1,011,278

85,970

103,490,332
S

78,100,030
20,458,711
7,378,986
2,226,808
171,656

12,209,036
S

8,682,890
2,368,981
138,308
80,034

413

121,195,591
V;' " S 'y"F,j
67,835,660
31,992,984
1,557,914
2,175,966

. 910

13,324,894
11,109,101

80,835
107375197

15,053,990
887,245

170,218,665
115,425,883

754,234
389,809,428
121,760,483
14,158,854

26,103,001
8,663,600

63,769
88,689,663
9,331,761
1,061,557

108,336,191
104,714,015
3,469,099

421,582,031
100,510,620
16,702,509

11,270,626
10,330,087

742,089
72,364,260
9,298,776
1,532,968

103,563,434
115,880,622
12,540,646

370,668,793
88,103,173
15,144,374

147831262 812,127,547 133913351 755,314.465 105538806 705,901,042

♦Includes flour reduced to bushels.

The visible supply of grain, comprising the
granary at principal points of accumulation at
seaboard ports Nov. 29 1913 was as follows:

UNITED STATES GRAIN STOCKS.

stocks in
lake and

Amcr. Bonded Amer. Amer. Bonded Amer: Amer. Bonded

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands— bush. bush. bush. bush. ,bush. bush. bush. bush.

New York _ .. 1,683 1,643 9 1,131 139 8 23 349
Boston 11 1,803

'

12 2 2 2

Philadelphia .... .. 249 894 21 108 - - — " _ rn. rn.rn.

Baltimore .. 336 1,520 53 419 200 * 1 ^

New Orleans.— .. 170 50 125 - - — - -

•

_ M -

Galveston .. 435 - - - ' 85 •
- «'«. — _ - ~

Buffalo ._ 2,223 1,884. 200 1,356 336 28 1,341 120

Toledo. ..... .. 1,273 88 629 —■

— 19 • -

_ «

Detroit .. 267 - - - « 180 98 42
'

Chicago __ 8,691 - - " 536 13,570 ■ 398 222
"• afloat.— « V ' - - - 120 ... _

•

Milwaukee ._ 282 5 369 325 416 _ .

Duluth 10,440 530 1,093 1,965 312 936 212

Minneapolis ... -16,152 . .-. . 21 3,452 - _■ 753 1,224
St. Louis .. 2,176

■

105 1,555
1

47 52
Kansas City 8,274 .... 305 1,264 ....

'

Peoria — 125 .... 11 1,742 ;■ :__ 10
■

Indianapolis 255 . .

- -77 219 - -

Omaha 1,320 . _ _ . 280 2,305 . . _ _■

•

67 38

On Lakes. ... 4,333 • w 11 96 88 1,188
On Canal and River. .. 173 , ....

■ ....' 106

Total Nov. 29 1913..58,868
Total Nov. 22 1913.-59,732

8,274
6,471

Total Nov. 30 1912..55.8Q0 3,962
Total Dec. 2 1911.-69,948

CANADIAN
Canadian Bonded

- ' Wheat. Wheat.
In Thousands— bush. bush.

Montreal ! 359
Ft. William & Pt. Ar_. 10,452
Other Canadian 7,630 ....

2,026 29,663 2,442
2,335 30,626 2,035
2,525 10,774 95
2,054 20,315 ....

GRAIN STOCKS.
Canadian Bonded

Corn. " Oats. Oats,
bush. bush. bush.

47 1,178
4,820
4,640

2,299 5,549
2,307 5,644
1,888 4,131
1,348 4,210

681
902

405

Canadian Bonded

Rye. Barley. Barley,
bush. bush. bush.

• 22 508 ....

Total Nov. 291913,
Total Nov. 22 1913.
Total Nov. 30 1912.
Total Dec. 2 1911.

In Thousands—

American ....

Canadian ...

.18,441

.20,369

.15.915

. 9,287

Wheat. Wheat.
bish. bush.

.58,868 ' 8,274

.18,441'

— 47 10,638
.52 9,841

— _ 10 5,770
27 i 4,931

SUMMARY.
Bonded

Corn. Oats,
bush. bush.

2,026 29,663
47 10,638

22

18
508
546
24

102

Bonded
Oats,

bush.

2,442

Bonded

Rye. Barley. Barley,
bush. bush. bush.

2,299 5,549 681
22 508

Total Nov. 29 1913-77,309 8,274 2,073 40,301
Total Nov. 22 1913-80,101 6,47l 2,387 40,467
Total Nov. 30 1912-71,015 3,962 2,53516,544
Total Dec. 2 1911-79,235 —2,081 25,246

2,442
2,035-

95

2,321 6,057
2,345 6,190
1,888 4,155

. 348 4,312

681

902

405

THE DRY GOODS TRADE.
New York, Friday Night, December 5 1913.

There have been no new developments of interest in dry-
goods markets during the past week. Quite a steady call
from retailers is reported for additional supplies of holiday
goods and for the prompter shipment of goods already under
order. Retailers in many sections, however, complain that
unseasonably mild weather is greatly restricting their sales.
Large distributors of staple cotton goods are refraining
from placing forward contracts pending a better insight into
conditions beyond the first of the year. The cotton goods
market is well cleaned up on staple lines for the remainder
of the year and mill owners are now turning their attention
to securing business covering the spring of .1914. For this
purpose many manufacturers from both New England and
the'South are in this market conferring with their selling
agents. Southern manufacturers seem to be the most op¬
timistic and report a better volume of advance bookings than
their New England contemporaries. One reason, perhaps,
is that the latter have been more harrassed by unsatisfactory
labor conditions. Coarse yarn cotton fabrics are in the
strongest position. Mills manufacturing these are in a

fairly comfortable position, with bookings covering ship¬
ments well through the first quarter of the next year. In
fine yarn fabrics manufacturers have met with poor success
in getting new business, and although there is no weakening
in prices they are becoming more concerned regarding their

Eosition after the first of the year. They state that theyave been offered substantial contracts, but at prices too
low for their consideration, in view of the firm yarn situa¬
tion. There is no export business reported, and the pros-

peets are for continued dullness ic( their department. The

movement of American goods out of stock at foreign ports
dfe slow, atyd at prices below the New York quotation. Aus¬
trian and Italian manufacturers still hold the Mediterranean
trade. There are many goods still to be shipped which
were booked at prices lower than those now prevailing, and
little improvement in export business can be expected until
there is a moderate recession in values.

DOMESTIC COTTON GOODS.—The exports of cotton
goods from this port for the week ending Nov. 29 were 4,463
packages, valued at $482,614, their destination being to the
points specified in the table below:

1913 1912-
-

Since ■ Since
New York to Nov. 29— Week. Jan. 1. Week. Jan. 1.

Great Britain 48 2,137 60 3,759
Other Europe.. _ 16 1,200 77 1,842
China I I... 70!012 724 56,875
India

... 15,214 *' --- 25,632
Arabia

_ 100 33,442 — 46,415
Africa..

__ 85 23,346 77 26,215
West Indies... —— — 775 34,368 787 41,786
Mexico

_____ 94 2,348 114 3,255
Central America 118 15,229 497 18,948
South America-„ 696 46,043 2,067 66,989
Other countries— _2,531 59,927 255 67,872

Total
_____ t______T,463 303,266 4,658 359,588

The value of these New York exports since Jan. 1 has been
$23,439,059 in 1913, against $23,755,080 in 1912.
As buyers in domeistie cotton markets are more concerned

about getting the delivery of goods already contracted for
than they are about placing additional orders, new business
is more or less quiet. Prices, however, remain steady and
the fact is noted that buyers are hot pressing for concessions,
even if they are displaying little interest in future deliveries.
There is no important accumulation of goods reported any¬
where and many complaints are received of the difficulty
merchants are having in providing for their requirements.
Advices from retail centers continue generally optimistic
and thus far there has been no decrease in the consumption
of dry goods as in other lines of business. The unseason¬
able weather, however, is having a tendency to cheek the
demand for seasonable fabrics, though the holiday trade has
started in satisfactorily. Napped goods are firm,, particu¬
larly for prompt and nearby delivery; colored cotton goods
are steady with the demand quiet, while ginghams are being
bought more freely, both for nearby and future account.
According to reports, drills and sheetings are obtainable at
slight concessions. Duck continues 'to rule quiet. As
regards print cloths, the markets have been steadier, owing
to apprehensions of curtailed production at Fall River.
There has been no appreciable change, however, in the volume
of trading, or prices. Gray goods, 38^-inch standard, are
quoted unchanged at 5k£c. to 5%c.
WOOLEN GOODS.—Woolen and worsted markets are

quiet with only a few mills reporting business as satisfactory.
Duplicate orders for spring men's wear have been fair? in
some instances, and would have been considered quite
satisfactory had business during-the past two months been
good. In markets for dress goods trade is likewise quiet,
as in view of free wool and fears of foreign competition,
purchases are confined for the most part to current needs.
FOREIGN DRY GOODS.—General business is good in

markets for linens, and prices rule firm. The manner in
which certain kinds of goods, particularly crashes, are being
called for is taken to indicate a very healthy trade situation
and confidence that prices will'he well maintained. Manu¬
facturers of crash are reported as sold considerably ahead, so
much so, that many are unable to accept orders for delivery
before the early part of 1914. Burlaps are devoid in feature,
ruling quiet and Slightly easier in tone. Lightweights are

quoted at 5.85c. and heavyweights nominally at 7.40c.

Importations & Warehouse Withdrawals of Dry Goods.
The importations and warehouse withdrawals of dry goods

at this port for the week ending Nov. 29 1913 and since
Jan. X 1913 r and for fhe corresponding periods of last year,
were as follows:. " ■

Imports Entered for Consumption for the Week and Since Jan. 1.
, . Week Ending

Nov. 29 1913. Since Jan. 1 1913.
, Pkgs. Value. Pkgs. Value,

Manufactures of— $ " - $
Wool 563 55,885 28,957 6,964,417
Cotton___. 3,481 1,146,081 128,321 36,648,236
Silk. 1,470 688,703 72,780 31,856,455
Flax ______ 1,899 442,674 78,267 17.967,935
Miscellaneous-.- 1,449 309,950 111,280 11,799,712

Total 1913. _: 8,862 2,643,293 419,605,105,236,755
Total 1912--. —— 9,007 2,289,764 483,741 111,910,581

Warehouse Withdrawals Thrown upon the Market.
Manufactures of—
Wool—— , — 113 32,112 18,126 4,320,973
Cotton 832 249,096 40,690 11,619,533
Silk— 181 58,287 12,949 5,003,358
Flax —— 394 101,641 35,087 7,501,893
Miscellaneous 1,019 105,452 94,517 6,082,621

Total withdrawals 2,539 546,588 201,369 34,528,378
Entered for consumption 8,862 2,643,293 419,605 105,236,755

Total marketed 1913 —11,401 3,189,881 620,974 139,765,133
Total marketed 1912 11,892 2,830.189 701,196 139,079,994

Imports Entered for Warehouse During Same Period.
Manufactures of—
Wool 350 102,184 27,111 6,257,820
Cotton 893 273,878 46,353 12,890,138
Silk — 231 94,723 13,378 5,245,230
Flax 493 124,504 36,454 8,143,073
Miscellaneous 372 110,773 103,738 6,750,021

Total i__ 2,339 706,062 227,034 39,241,282
Entered for consumption 8,862 2,643,293 419,605 105,236,755

Total imports 1913 —w.II,201 3,349,355 646,639 114,478,037
Total import* 1912 11,377 .2,903,851 693,244 140,239,188
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MUNICIPAL BOND SALES IN NOVEMBER.

Municipal bond sales in November reached a total of
$27,473,787, while less than half a million bonds ($434,000)
were offered without success.

In this we are referring to new bond issues of a permanent
character put out in the United States. The total of all loans
of every character and description put out in November is
$96,974,383, consisting of $27,473,787 permanent bond
issues, already referred to, $56,566,048 temporary loans and
$12,934,548 debentures issued by places in the Dominion of
■Canada. In the following we furnish a comparison of all
the various forms of obligations put out in November during
the last five years: ,

" 1913. 1912. 1911. 1910. 1909,
I $ $ . « s

Permanent loans (U. S.).27,473,787 13,021,999 19,738,613 24,456,351 18,906,555
Temporary loans (U.S.) *56,566.048*16,278,883 19,002,937 20,039,720 13,958,096
Canadian loans (perm't). 12,934,548 7,588;624 3,352,740 2,45i,655 3,777,796
Gen. fund bonds (N.Y.C.) 5,000,000 3,000,000
General fund bonds (Bal- \ , v , -■

tlmore, Md.) .... . 300,000 ;

Total...—— .96,974,383 42,189,506 42,094,290 46,947,726 39,642.447
* Consists of $54,983,732 temporary securities issued by New York City

in 1913 and $13,086,421 in 1912. 1

Three States sold bonds last month. Rhode Island dis¬

posed of $250,000 4s at par, while Connecticut placed $4,-
000,000 4s at a trifle above par. California also sold $4,-
675,000 4s, but these brought only 91.518. Other large
issues were as follows: $1,100,000 4jis of Allegheny County,
Pa.; $500,000 5s of Hillsboro County, Fla.; $1,200,000 5s
of Houston, Tex.; $500,000 5s of Kern County, Cal.; $700,-
000 5s of Marion County, W. Va.; $1,315,000 4s of Minne¬
apolis, Minn.; $300,000. 4^s of West Hartford, Conn.;
$525,000 4Hs of St. Paul, Minn., and $480,000 5s of Salem,
Ore. ■ '

The number of municipalities emitting bonds and the num¬

ber of separate issues made during November 1913 were 237
and 331, respectively. This contrasts with 411 and 595 for
October 1913 and with 293 and 366 for November 1912.
For comparative purposes we add the following table,

showing the aggregate of permanent loans for November and
the eleven months for a series of years:

MonMi
November.

1913 $27,473,787
1912.... 13,021,999
1911 - 19,738,613
1910. 24,456,351
1909... 18,906,555
1908. 28,427,304
1907_—4,408,381
1906..., 12,511,550
1905 25,888,207
1904... 32,597,509
1903 14,846,375

For the

Eleven Mos.

§347,639,781
358,893,919
360,830,804

.283,414,600
307,673,842
285,747,250
213,924,703
180,483,172
174,825,430
240,819,161
138,789,253

Month For the

November. Eleven Mos.

1902.... $13,728,493 $136,895,772
1901 6,989,144 116,092,342
1900 9,956,685 123,572,311
1899 8,790,489 113,131,780
1898' .. 7,721,284" 95,778,450
1897 .. 120,128,531
1896.., . 34,913.894 95,831,773
1895.... .... 6,524,901 105,475,829
1894.... 4,549,580 103,689,851
1893 7,300,770 60,114,709
1892 5,176.012 80,526,266

Owing to the crowded condition of our columns, we are
obliged to omit this week the customary table showing the
month's bond sales in detail. It will be given later.

News items.

T Borrowing and Taxing Powers of Southern Munici¬
palities.—Owing to constitutional and statutory restric¬
tions on the borrowing and taxing powers of municipalities
in the South, purchasers of bonds of Southern municipalities
are often confronted with peculiar difficulties. These diffi¬
culties and proposed remedies are discussed in a letter written
recently by Mr. W. Henry Hoyt of Hawkins, Delafield &
Longfellow to one of the executive officers of North Carolina,
which we print below. While the letter deals particularly

with the situation in but one StRtG, that State iriay be taken
as typical of most of the Southern States in this respect.

New York, September 27 1913.

Dear Sir:—An opportunity has ndt until nOw presented itself to comply
with your request for a letter stating the views in regard to restrictions in
the constitution of North Carolina oil taxation and the incurring of public
indebtedness which I mentioned to you in conversation in' Raleigh last
summer. Recently I have read the "Report of the Commission on Con¬
stitutional Amendments to Governor Locke Craig," made July 18,1913,
dealing with the same subject, and I beg to add some comment® oh that
report. ■ •' .7
The constitution of North Carolina contains one of the most elaborate

systems of restrictions of this character to be found in American Constitu¬
tions. Nearly the whole of the system has been in the constitution since its
adoption in 1868, and it is due principally to the change made at that period
in the forces controlling the government of the State. Prior to 1868 such
restrictions were unknown in North Carolina. The present constitution
Is iii this respect typical of Southern constitutions adopted since the War
of 1861-1865. Northern constitutions, on the other hand, allow to legis¬
latures andmunicipal authorities a large freedom in financial matters. The
conditions to which this diversity is due have been greatlymodified or no

longer exist. The experience Of forty-five years has shown serious defects
In the practical working of some of these limitations, and the progress ihade
in the science of public finance has made it doubtful whether they are wise.
The first provisions to which I shall call your attention are contained

in section 14 of article II.:

"No law shall be passed to raise money on the credit of the State, or to
pledge the faith of tne State, directly or indirectly, for the payment of any
debt, or to impose any tax upon the people of the State, or allow the coun¬
ties, cities or towns to do so, unless the bill for the purpose shall have been
read three several times in each house of the General Assembly and passed
three several readings, which readings shall have been on three different
days, and agreed to by each house respectively, and unless the yeas and
nays on the second and third readings of the bill shall have been ehtered
on the journal." . ,

The object of these provisions is to prevent hasty and ill-advised legisla¬
tion concerning financial matters. If their enforcement were left to the
General Assembly, they might be unobjectionable. But the courts of
North Carolina hold it to be their duty to declare invalid laws not passed
In conformity with these provisions, and to determine for themselves, by
examination of the journals of the General Assembly, whether there has
been compliance. The consequence is that no one can safely rely on a law
relating to matters referred to in this section until he has taken the trouble
to search through the original journals or exemplified copies. Many men
are ignorant of this fact, or forget It, or trust to luck that the document
which they find in the statute book, certified by the Secretary of State,
and free from constitutional defects on its face, is a valid law. The chief
sufferers have been the purchasers of municipal bonds issued pursuant to
statutes not enacted in strict conformity with these provisions.
Professional experience in the examination of municipal bonds has made

the above-stated objection to this section of the constitution impress me

more than any other. Other objections, perhaps equally forcible, are that
thq legislative journals, kept by the clerk, may be, either through error or
fraud, less reliable than the certificate of authentication made by the pre¬

siding officers of the two houses of the Legislature, and that the function
of determiningmatters of fact as to its own conduct and within its own cog¬

nizance is exclusively a function of the Legislature. ,

The constitutions of nearly all of the States contain requirements as to

readings of bills and the vote thereon. The question whether the courts
will accept as final the enrolled bill, authenticated by the presiding officers
of the two houses and approved by the Qovenror and filed with the Secre¬
tary of State, or whether they will examine the journals to see whether the
requirements of the constitution have been observed, is a question on which
the decisions are in hopeless contradiction and confusion. Since the de¬
cision of the Supreme Court in the case of Field vs. Clark/ 143 U. S., 649,
the weight of authority has tended more and more to support the former
alternative. Practical considerations such as I have indicated above have

been responsible in the main for this result. In those States, however,
where, as in North Carolina, the constitution goes further and expressly
makes an entry of yeas and nays in the journal a necessary step in the enact¬
ment of a law, thetcourts have generally been constrained to regard the
journal as the sole evidence of fulfillment of this requirement. To illus¬
trate the operation of this rule, I shall quote the Supreme Court of Nebraska
(State vs. Frank, 60 Neb., 327)* •

"In this case we have made a very careful examination of the journal
of the house. For so important a public record, it is, we must say, strangely
fashioned—wonderfully made. It consists of loose sheets of paper bound
together with a frayed and fragile twine. The vote on roll call is shown by
attaching with a pin or mucilage a printed list of the members voting yea
and nay to a piece of paper showing the question upon which the vote was
taken. The.sneet containing the record of the vote on House Roll 251,
the bill here in question, indicates that some other paper was once fastened
to it with a pin. The other paper, which, according to the evidence,
showed the yea and nay vote, is gone; the pin has disappeared and counsel
for respondent insist that the law has gone with it."
This troublesome section of the constitution should be stricken out, or

there should be added a provision to the effect that the requirements as to
procedure in the enactment of laws by the General Assembly and as to
entries on its journals, are addressed to the judgment, discretion and
conscience of that body; that an enrolled law, authenticated by the pre¬

siding officers of the two houses, shall be conclusive evidence of the fulfil¬
ment of all such requirements; and that a printed copy of the law, pub¬
lished by the Secretary of State, shall be prima facie evidence of the same.
Such a provision would not make the restrictions in question a dead letter.
It should be. remembered that legislators as well as judges are sworn to
support the constitution. The inconveniences arising from judicial sur¬
veillance, if nothing else, are in this case too large a price to pay for any
possible benefit It may confer.
Closely allied to these requirements as to legislative procedure is the

prohibition of "local, private or special" legislation in certain cases (in¬
cluding severalmatters touching public finance), recommended in the report
of the Constitutional Commission. The most important object of the
proposed change is, no doubt, to prevent the evils of legislation enacted
by the votes of representatives indifferent to it because their immediate
constituencies are not affected. To attain that object prohibitions of
special legislation have been put into the constitutions of many States

during the past thirty-five years. Experience has shown that they are, as

a rule, too broad and sweeping, and productive of more evil than they pre¬

vent. The expediency and necessity of peculiar legislative provisions for
peculiar circumstances and requirements have compelled the courts, in spite
of such prohibitions, to sustain,'as general, laws which apply only to a par¬

ticular class of those subjects as to which special legislation is prohibited.
Obviously, by selecting suitable characteristics of the subject for which
legislation is desired, the so-called general law may be made to apply to a
class Consisting of> nly^ ne member. In this way and by means of statutes
which by their terms are to become operativeonly in those localities which
accept them by popular vote or otherwise, the constitution is evaded. But
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classification is not a matter of unlimited legislative discretion. The classi¬
fication must, according to the prevailing view, be germane to the purpose
of the law, and the characteristics upon which the classification is based
must be of such a nature as will in some degree account for the limited
application of the law. For instance, if the Constitutional Commission
should succeed in obtaining the prohibition of special legislation "authoriz¬
ing the laying out, opening, altering, maintaining, or discontinuing high¬
ways, streets, or alleys," a law authorizing Wake County, by name, to im¬
prove its roads and issue bonds for that purpose would clearly be unconsti¬
tutional because special. A good-roads law for all counties would probably
be general even though City streets were not subject to its provisions, while
a good-roads law for counties having a population of over 40,000 would
probably be special. ■ , . • . . ;■ '

». The rule above laid down as] a test of what are general Jaws is fre¬
quently so difficult to apply that no one can tell whether a given law is
constitutional until it has been passed upon by the court of last resort.
Judge Dillon, in his "Commentaries on the Law of Municipal Corpora¬
tions," says:

„ ■ /
"What is a 'general act' and what is a 'special act' . . . might

have appeared to the framers of the constitution to be questions easy of
solution. But if so, the result has proved otherwise, and these questions
are among the most difficult and perplexing which the courts have had to
meet. Their number and variety are almost infinite, and the results in
many respects are very unsatisfactory and inharmonious, as the present
chapter abundantly shows. They present a veritable judicial labyrinth,
with no certain clue to guide the public or the profession. . .. Special
legislation in some form is often necessary, and it should be allowed, but
carefully safeguarded, much in the same way or on the same principles
as in the present constitution of New York."
For a fuller exposition of this problem (and'suggestions for a remedy, I

beg to refer you to Judge Dillon's work (5th ed., Vol.T, Chap. V.) and to
a valuable article by Mr. Harry Hubbard entitled "Special Legislation for
Municipalities," in the "Harvard Law Review," Vol. 18, p. 588.
If the proposed prohibition of special legislation is put in the Constitu¬

tion, it should be directory, and not mandatory.
Unlike many constitutions adopted in recent years, the constitution of

North Carolina imposes no limitation upon the amount of indebtedness that
may be incurred by the State or its political ormunicipal subdivisions. The
power to create debts payable in the distant future is so liable to be abused,
even where its exercise is dependent upon a popular vote, that I am inclined
to think a constitutional limitation of this kind would prove to be beneficial.
The greatest care should be taken in drafting it, in order that it may not
b too broad in its scope or too indefinite in its terms. The meaning of the
term "indebtedness" as used in such constitutional limitations has been the

subject of many conflicting decisions.
The restrictions on taxation in the fifth article of the constitution and in

Section 9 of ArticleVII should be eliminated entirely. By these provisions
the rates of poll and property taxes levied by the State and counties, at
least for ordinary expenses, are limited and required to be in a certain
proportion;, the State and counties must levy a poll tax; county taxes must
be levied in the same manner as State taxes; and all taxable property, both
real and personal, must be taxed by a uniform rule and according to its
value, whether the tax be for State, county, or municipal purposes. The
meaning of some of these provisions is far from clear, although the Supreme
Court is frequently called to pass upon them. For instance, what is a

"special purpose" within the meaning of Section 6 of Article V, for which
a county tax may exceed double the State tax, is a question that Is troubling
me at present in connection with several issues of county bonds. This
elaborate and in some respects original and curious scheme of taxation,
with its checks and counterchecks, was designed by the constitutional con¬
vention of 1868 to meet a condition of affairs that no longer exists. The

opinions of the Judges of the Supreme Court in the caseJofUniversity R.R,
v. Holden, 63 N. C., 410, decided in 1869, explain the reasons which
prompted its adoption. Mr. Justice Reade said: ^
"Until the new constitution, there was no restriction whatever upon the

power of the Legislature to tax; and yet the taxes were never burdensome.
There was supposed to be a sufficient check in the' accountability of the
representative to his constituents. The restriction in our new constitu¬
tion is deemed a wise one—induced, probably, by the nbw order of things,
and intended to protect the non-property holder from an oppressive poll
tax, and the property holder from an unequal property tax, for the ordinary
purposes of the government." •

Mr. Justice Rodman said; .

"The constitution admitted to the suffrage a class of persons who had
never been entitled to it before, equal in numbers to about One-half of the
former voting population, and this class was at that time almost universally
destitute of property. It was foreseen as at least possible in the somewhat
unnatural condition of things then existing, that, whichever of these two
powers should obtain amajority in the Legislature might attempt to put on
the other an undue portion of the public burdens through taxation,; to pre¬
vent the confiscation ofproperty by numbers, a proportion was established;
to prevent the oppression of numbers by property., the poll tax was limited.
He added:

.

"that no constitutional restrictions, however skilfully drawn, can ever
form an effectual barrier to the effects of legislative folly or Venality; that
if legislators necessarily are entrusted with great powers over the estates
of their constituents, the possession of such power should lead to an

increased care in selecting them."
Under normal conditions such as exist to-day in North Carolina and will

doubtless continue, the responsibility of the legislator to his constituents

is an adequate safeguard against unjust and oppressive taxation. The forms
and theories of taxation and our ideals of justice in taxation vary with
economic and social conditions, and it is Impossible to foresee the needs

of the future and to devise a system of taxation that win be adapted to
future conditions. The embarrassments and injustice that are-inevitably
the outcome of constitutional restrictions as to the rate, form or method

of taxation outweigh all Considerations as to the protection they may give.
The defects, of the present system have recently been described in detail.

by Attorney-General Bickett ancl others. For a remedy the Constitutional
Commission has recommended that article V. of the constitution and sec¬
tion 9 of article VII. be stricken out, and that a new set of restrictions and

grants of power be inserted in lieu of article V. I have no ^oubt that the
Legislature ought to have the powersmentioned in the new article. Whether
it would have them without express grant, upon the abrogation of the pro¬

visions proposed to be abrogated, is a question that need not, be discussed
here. For reasons already stated, I think the wisdom of the proposed new

restrictions is doubtful. I should add, however, that the first section of

the new article is unnecessary because the principle that taxes can be laid

only for public purposes, though not expressly stated in the constitution,
is recognized by the courts, and the principle that the people ought not to
be taxed "without the consent of themselves, or their representatives in
General Assembly," is stated in article I, section 23/
If there is to be a constitutional tax limit, it shouldlnot apply to debts

of the State or its political or municipal subdivisions, whether heretofore
or hereafter incurred. The power to incur a debt should always carry with
it the power to levy sufficient taxes to pay it. If it does not, purchasers
of State and municipal bonds will frequently be misled. A limitatiop on

the amount, of public Indebtedness such as I have suggested above would

be a sufficient safeguard against.,burdensome taxes levied to pay debts.
'

Very truly 3rours,
* W. HENRY HOYT.

Arkansas.—Blue Sky Law Upheld.—Tlie State Supreme
Court on Nov. 24 upheld the constitutionality of the Arkan¬
sas Blue Sky law, according to the Topeka, Kan., "Daily
Capital."
Bolivia (Republic of).—Bonds Drawn for Payment.—The

j following coupon bonds of the £500,000 external 6% loan
were drawn July 2 at the office of J. P. Morgan & Co., New
York, for payment Jan. 1 1914 at that office or at the office
of Morgan, Grenfell & Co. in London, England:
Nos. 70. 71, 72, 150, 198, 397, 443, 496, 710, 763, 945, 1053, 1083, 1160

1252, 1377, 1737, 1751, 1873, 1942, 2034, 2035, 2036, 2037, 2149, 2150
•2201, 2298, 2410, 2488. ' ' .

, ( ' ■ • ,

Indiana.—U. S. Supreme Court Denies Petition for Writ
of Error in Case Involving New Constitution.—The United
States Supreme Court on Dec. 1 dismissed the petition for
a writ of error to the Indiana Supreme Court in the case in¬
volving the constitutionality of the Act approved March 4
1911, providing for the submission to a vote of the people
of a proposed new constitution. As previously stated, the
Act was declared void by the State courts. V. 95, p. 1485.
Kentucky.—Constitutional Amendments Adopted.—The

election held Nov. 4 resulted in favor of the two proposed
constitutional amendments referred to in V. 97; p. 901. The
vote has been certified as follows: , T V
No. 1, allowing the employment of convict labor upon public roads and

, bridges. Vote, 52,358 "for" to 28,280 "against."
No. 2, concerning taxation and exempting therefrom bonds of the State

and its subdivisions. Vote, 49,814 "for" to 24,244 "against." . " / .

- Marquette, Marquette County, Mich.—Commission
Government Adopted.—The question of establishing a com¬
mission form of government carried, it is stated, at the elec¬
tion held Nov. 29. ;
North Carolina.—State Treasurer Authorized to Take Up

Certain Old Outstanding Bonds.—The- Legislature of 1913
passed an Act authorizing the State Treasurer to pay cash
instead of issuing bonds to take up the small remnant of
"compromise bonds" that has not yet been funded under
the provisions of Chapter 98 of the Laws of 1879. Pre¬
viously the practice was to issue new bonds in exchange for
the old debt, the Legislature having repeatedly extended
the time for making the exchange, the last extension having
been until July 1 1910. *The Act of 1913 is given in full
below: . ■ ,

CHAPTER 131.—AN ACT TO ALLOW THE STATE TREASURER
TO TAKE UP CERTAIN OLD OUTSTANDING BONDS.

Whereas, The funding Act, Chapter 98, Laws of 1879, was re-enacted
Legislature after Legislature until it expired July the first 1910; and,

Whereas, The bonds issued by authority of said Chapter 98 of the Laws
of 1879, matured on Ji}ly the first 1910; therefore. r
The General Assembly of North Carolina do enact: >

SEC. 1.' That the State Treasurer is hereby authorized to pay cash in¬
stead of issuing bonds to take up the outstanding compromise bonds ac¬
cording to the provisions of Chapter 98, Laws of 1879, at 15, 25 and 40
cents on the principal only.
SEC. 2. That this Act shall be in force from and after its ratification.
In the General Assembly read three times and ratified this this 11th

day of March 1913. • . : ^ j'.rV.';-

Opelousas, St. Landry Parish, La.—Commission Gov¬
ernment Rejected.—Local newspaper reports state that the
question of establishing a commission form of government
was defeated at the election held Nov. 25.

Pennsylvania.—Result of Vote On ConslitutionalAmend-
ments.—It' now appears that of the five proposed constitu¬
tional amendments submitted to a vote on Nov. 4, two re¬
ceived a favorable vote. The propositions which carried
were as follows: 1

Amendment No. 3.—Extending the terms of office of certain judges.
Vote 217,345 "for" to 195,179 "against." •

Amendment No. 51—Allowing an increase of indebtedness by counties
and municipalities. Vote 208,063 "for" to 201,605 "against."

The voteon the other amendments was: No. 1—259,042
"for" to 300,435 "against"; No. 2—203,633 "for" to 219,351
■"against"; No. 4—203,976 "for" to 204,095 "against".
It was first thought that all the amendments were defeated,.

we having been advised to that effect shortly after the
election. ..See V. 97, p. 1444. : ^
Wichita Falls, Tex.—New .Charter Adopted.—A special

election held Nov. 26 resulted in the adoption of a new city
charter., The vote is reported as 485 to 251. The initiative,
referendum and recall are features of the new charter which

provides for five Aldermen, elected at large. Allimportant
city officials are to be elected by the people. The powers
of the Council under the new charter are said to be much
broader than at present, while extensive authority is granted
the city in regulation of public service corporations.

Bond Calls and Redemptions.
South Carolina.—Bond Call.—Payment will be made

Jan. 1 1914 at the State Treasurer's office in Columbia of

Brown Redemption bonds, Nos. 3637 to 3780 incl and Nos.
4320 to 4425 incl. of $1,000 each, and Nos. 2034 to 2192 incl.
of $500 each.

The official notice of this bond call will be found among the advertisements
elsewhere in this Department.

Bond Proposals and Negotiations thisweek
have been as follows:
ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Pro¬

posals will be received until 12 m. Dec. 16 by H. J. Lawlor, Clerk, Board of
County Comm'rs,, for $20,700 6% coup, ditck-impt. bonds. Denom.

„ $2,300. Int. semi-ann. at County Treas. .office. Due $2,300 in 6 months.
and $4,600 each Six months thereafter. Cert, check for 10% of bonds bid
for, payable to above clerk, required. Bonds to be delivered and paid for "
within 3 days from time of award. Purchaser to pay accrued interest
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A similar issue of bonds was awarded to Breed, Elliott & Harrison of Cin¬
cinnati on Oct. 3 (V. 97, p. 1059).

ALTON, Madison County, lll.~BOND ELECTION PROPOSED.—
According to reports, an election will be held in the near future to submit
to a vote the question of issuing $150,000 city-hall-construction bonds.
ASHLAND COUNTY (P. O. Ashland), Ohio.—BONDS DEFEATED.
The proposition to issue $250,000 court-house bonds was defeated at the

•lection held Nov. 4 by a vote of 1,454 "for" to 3,574 "against."
ASHLAND COUNTY (P. O. Ashland), Wis.—BOND ELECTION

PROPOSED.—According to reports, this county proposes to vote on the
question of issuing about $100 000 court-house construction bonds.
AUBURN, Nemaha County, Neb.—BOND SALE.—On Nov. 6 the

$7,500 water-ext. and $9,500 light 5% 5-20-year (opt.) coup, bonds author¬
ized Oct. 20 (V. 97, p. 1305) were awarded to Spitzer, Rorick & Co. of
Toledo at par." '.'"'•vO--'
AUBURN, Cayuga County, N. Y.—BOND OFFERING.—Proposals

will be received until 12 m. Dec. 10 by Ernest Hunt, City Compt., for
$27.652 40 434% tax-free paving bonds. Dehorn. (19) $1,400, (1) $1,-
052 40? Date Nov? 12 1913. Int. M. & N. at office of City Treas. in
N Y. exchange or at Columbia-Knickerbocker Trust Co., N. Y. City.
Due $1,052 40 on Nov. 12 1914 and $1,400 yearly thereafter. Cert, check
for $400, payable to the City Treas., required. Bonds to be delivered to
purchaser at such time as may be mutually agreed upon in writing.
BALLVILLE TOWNSHIP, Sandusky County, Ohio.—BOND SALE.

—On Nov. 26 the $2,000 5% 3^-yr. (aver.) coup, flood-emergency bonds
(V. 97, p. 1524) were awarded to Eben Root of Fremont at 101.25 and int.
The Colonial Savs. Bank & Trust Co. of Fremont bid $2,010.
BALTIMORE, Md.—BOND SALE.—On Dec. 1 the $1,800,000 4% regis¬

tered new sewerage impt. loan stock, due Aug. 1 1961 (V. 97, p. 1524) was
awarded jointly to Estabrook & Co., Remick, Hodges & Go. and Blodget
& Co. of N. Y. at their offer of 94.83 and int. for "all or none." The same
firms bid 94.68 for "all or any part." We are advised that the issue was
over-subscribed about ten times. •

BAYONNE, Hudson County, N. J.—BONDS AUTHORIZED.—
Local newspaper reports state that the City Council on Dec. 2 authorized
the issuance of $200,000 school-construction and $107,000 School No. 2
improvement bonds. * ,

BEARDSTOWN SCHOOL DISTRICT (P. O. Beardstown), Cass
County, 111.—BONDS VOTED.—According to reports, the question of
issuing $25,000 building bonds carried at the election recently held.
BEAUFORT COUNTY (P. O. Washington), No. Caro.—BOND

SALE.—On Dec. 1 the $50,000 5% 30-yr. gold coup, bridge bonds (V. 97,

S. 1525) were awarded to Bolger, Mosser & Willaman of Chicago at 100.772.ther bids were

First Nat. Bk., Washington .$50*345|Prov. S. B. & Tr. Co.. Cin__$50,000
Farson, Son.& Co., Chicago. 50,110) Weil, Roth& Co., Cin 49,505
H. C. Speer & Sons Co., Chic. 50,0001
BELLAIRE, Belmont County, Ohio.—BOND OFFERING.—Proposals

will be received until 12 m. Dec. 24 by the City Aud. for $14,129 20 5%
So. Belmont St. paving (assess.) bonds. Auth. Sec. 3914, Gen. Code.
Denom. $1,412 92. Date Nov.;20 1913. Int. ann. Due $1,412 92 yearly
on Nov. 20 from 1914 to 1923 incl. Cert, check" for 5% of bonds bid for,
payable to City Treas., required. Bonds to be delivered and paid for within
5 days from time of award. Purchaser to pay accrued interest.
BELL COUNTY (P. O. Belton), Tex.—BONDS VOTED.—Ap issue of

$50,000 road district No. 2 bonds carried at a recent election. ■

BOND ELECTION.—Reports state that an election will be held Dec. 20 to
vote on the proposition to issue $30,000 road bonds in Justice Precinct No 3
BERGEN COUNTY (P. O. Hackensack), N. 3.—BQND OFFERING.,

—Proposals will be received until 12 m. Dec. 18, reports state, by the
Finance Committee, for $300,000 5% road-impt. bonds. Denom. $1,000
Int. semi-ann. C'; • '•'V '

BIGPRAIRIE SCHOOL DISTRICT (P. O. Bigprairie), Holmes
County, Ohio;—BOND SALE.—During November $1,750 5% 533-yr.
(aver.) school bonds were awarded to the Commercial & Savings Bank of
Millersburg at 100.114, a basis of about 4.976%. Denom. $175.
BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OF¬

FERING.—Proposals will be received until 12 m. Dec. 10 by Geo. H. New-
bauer, County Treas;, for $10,400 434 % gravel-road bonds, reports state.
BOGOTA, Bergen County, N. J—BOND SALE—The $40,000 5%

15-year (aver.) coup, sewer bonds offered on Nov. 15 (V. 97, p. 1445)
have been awarded to the People's Nat. Bank of Hackensack at par and int.
BOONE COUNTY (P: O. Lebanon), Ind—BOND OFFERING.—

Proposals will be received until 10 a. m. Dec. 8 by John A. Flaningham,
County Treas., for the following 434% road-impt. bonds:
$6,000 James Smith et al. road bonds. Denom. $300. .

5,600 John C. Grimes et al. road bonds. Denom. $280.
Date Nov. 15 1913. Int. M. & N. Due part each six months.
BRIARCLIFF MANOR, Westchester County, N.Y.—BOND SALE.

, —We are advised that Harris, Forbes & Co. of N. Y. have been awarded
at 100.20 for 4.60s $20,000 village-hall, $14,000 road, $9,000 fire-dept. and
$5,000 water reg. bonds. Denom. $1,000. Date July 1 1913. Int. semi-
ann. in N. Y. exchange. Due $1,000 yearly from 1914 to 1917 incl., $4,000
1918, $3,000 yearly from 1919 to 1926 incl., $2,000 yearly from 1927 to
1931 incl. and $1,000 yearly from 1932 to 1937 incl.

BUFFALO, N. Y .—BOND SALES—During the month of November the
following four issues of 4% bonds aggregating $202,315 19 were purchased
by the Comptroller for the various sinking funds at par: ,

Amount. Purpose. . Due.
$5,000 00 Terminal Station Commission __July 1 1914
10,000 00 Law Department to pay claims July 1 1914
15,315 19 Work ordered by Dept. of Public Works __Nov. 15 1914
172,000 00 Repairing and repaving streets July 1 1914
BUTLER COUNTY (P. O. Hamilton), Ohio.—BOND SALE.—On

Dec. 1 the two issues of 5% flood-emergency bonds aggregating $75,000
(V. 97, p. 1525) were awarded to Weil, Roth & Co. of Cincinnati, it is
reported, as follows: $50,000 at 102.084 and $25,000 at 103.288.
CAIRO, Alexander County, 111.—BOND SALE.—Local papers state

that an issue of $62,000 5% refunding bonds has been sold to Chicago bank¬
ers at 101; Purchasers to pay for printing the bonds and attorney'sfees.
CALIFORNIA.—BOND OFFERING.—Reports state that E. D. Rob¬

erts, State Treas., (P. O. Sacramento), will offer for sale at public auction
„at 2 p. m. Dec. 22 $1,800,000 4% State highway-constr. bonds. Denom*
$1,000. : X .

CAMBRIDGE, Guernsey County, Ohio.—BOND SALE.—During the
month of November the Sinking Fund purchased $33,114 4)4% stree
bonds at par. • . -

CAREY, Wyandotte County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Dec. 22 by D. C. Angus, Yil. Clerk, for $19,000
5% Findlay St. impt. (village's portion) bonds. '« Auth. Sec. 3939, Gen.
Code. Denom. $500. Date Dec. 1 1913. Int. A. & O. Due $1,000
yearly on Oct. 1 from 1915 to 1921 incl., $500 Apr. 1 1922, $1,000 each six
months from Oct. 1 1922 to Apr. 1 1927 incl. and $1,500 Oct. 1 1927.
Cert, check for 10% of bonds bid for, payable to Loren S. Stahl, Vil. Treas.,
required. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest.
CASTILE SCHOOL DISTRICT NO. 1 (P. O, Castile), Wyoming

County, N. Y.—BOND SALE.—Reports state that Adams & Co. of N. Y.
have been awarded $25,000 high-school-bldg. bonds for $25,035 50 (100.142)
as 4.65s. These bonds were previously awarded to Douglas Fenwick &
Co. ofN. Y. on Aug. 22 (V. 97, p. 607), but this sale was not consummated.

CHEHALIS COUNTY (P. O. Montesano), Wash—BOND SALE—
On Nov. 4 Geo. II. Tilden & Co. of Seattle purchased at par and accrued
interest $180,000 534 % funding bonds issued for the purpose of funding the
county's whole outstanding current expense fund warrant indebtedness.
This issue represents the entire bonded debt of the county. On two dif¬
ferent occasions last year bids were received for an issue of $150,000 5%
funding bonds Awards were made, as stated in the "Chronicle," but
the bonds were not delivered and their issue was abandoned. The $180,000
bonds just sold will be dated Dec. 1 1913 and payable serially In equal
annual installments from one to ten years after their date, optional after
five years. Int. payable June 1 and Dec. 1. Denom. $1,000. Tilden &
Co. have also agreed to act as fiscal agents for the county for the disposal of
warrants Issued after the delivery of the $180,000 bonds, on the basis of 6%
instead of 8%, the interest they now bear. The county now has out¬
standing approximately $180,000 road and bridge fund warrants for the

payment of which the Commissioners have made a levy and which will be
paid off, we are informed, during the year 1914 as the funds are received
from this year's taxes. The present assessed valuation of the county
Is $34,305,328.

CHICAGO, 111—BOND SALES OVER COUNTER.—Of the $1,880,000
4% gold general corporate bonds being offered at par "over the counter,"
$293,000 had been sold up to Dec. 5. See V. 97, p. 1525.
CHILLICOTHE, Ross County, Ohio.—BONDS AWARDED IN

PART.—The following bids were received for the thirteen issues of bonds,
aggregating $28,810, offered by the Sinking Fund Trustees on Dec. 1
(V. 97, p. 1605):

„ , „ .

Bidder— Bonds Bid for— Premium.
Weil, Roth & Co., Cin-f$8,500 storm water No. 3 refunders__*$143 50
cinnati \ 5,000 general street improvement 17 50

John Rothe 400 Church Street sewer *10 00
Central National Bank._/$8,500 storm water No. 3 refunders...* 101 00

■ 1 5,000 general street improvement.... *55 00
Breed, Elliott & Harrison, • " 1 ■■
Cincinnati :$8,500 storm water No. 3 refunders 43 35
* Successful bids. ,

Hayden, Miller & Co., Cleveland, bid for bonds aggregating $16,250.
CLARK COUNTY (P. O. Jeffersonville)■■ Ind.—BOND SALE.—On

Dec. 4 the $15,000 4)4% 10-year highway-impt. bonds (V. 97, p. 1605)
were awarded, it is stated, to Breed, Elliott & Harrison of Cincinnati at
100.42. XX -/-XXvX - .—-XX -rXX:.,; X''?X'X;X': J..--.- -XXXX 7- :\.
CLIFTON SCHOOL DISTRICT (P. O. Clifton), Greene County.

Ohio.—BOND SALE.—On Nov. 6 an issue of $3,500 6% 7-year (aver.)
chool bonds was awarded to the Miami Deposit Bank of Yellow,Springs
for $3,580 (102.285) and int.
Other bids were: " ' ''■

Security Savings Bank & Trust Co., Toledo —_.$3,577 55
First National Bank, Barnesville : —1__ 3,551 00
Denom. $500. Date Nov. 26 1913. Int. semi-annual. Due $500 each

six months from June 26 1919 to June 26 1922 inclusive.
COAL GROVE, Lawrence County, Ohio.—BOND SALE.—On

Dec. 1 the $4,500 534% 10-year coupon refunding bonds (V. 97, p. 1445) .

were awarded to Sidney Spitzer & Co. of Toledo for $4,596 (102.133) and
interest.

COFFEYVILLE, Montgomery County, Kans.—BOND ELECTION.—•
The election to vote on the question of issuing the $30,000 20-yr. railroad-
aid bonds at not exceeding 5% int. (V. 97, p. 1152) will be held Dec. 9.
COOPERSTOWN, Griggs County, No. Dak.—NO ACTION YET

TAKEN.—The Mayor advises us that no action has yet been taken looking
towards the issuance of the $30,000 water-works-system-constr. bonds
(Y. 97, p. 1152). X. X;X; V-
CORVALLIS, Benton County, Ore.—BOND OFFERING.—Reports

state that proposals will be received until Dec. 8 by the City Recorder for
$51,397.5% impt. bonds.
COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND OFFER¬

ING.—Proposals will be received until 1 p. m. Dec. 16 by Frank McCul-
lough, County Aud., for the $100,000 5% road and bridge bonds authorized
on Nov. 19 (V. 97, p. 1525). Denom. $500. Date Jan. 1 1914. Int.
J. & J. Due $5,000 each six months from Mar. 1 1915 to Sept. 1 1924,
incl. Cert, check for 3% of bonds bid for, payable to County Aud., re¬
quired. Bonds to be delivered and paid for within 5 days from time of
award. Purchaser to pay accrued interest. Bonds will be furnished by
the County Commissioners.
CULPEPPER COUNTY (P. O. Culpepper), Va.—BOND OFFERING.

-—Proposals will be received until 10 a. m. Dec. 8 by W. E.. Coons, Co.
Clerk, for $40,000 5% coup, tax-free Catalpa Magisterial Dist. road bonds.
Denom. $500. Date Jan. l 1914. Int. ann. on Jan. 1 at the County
Treas. office. Due $4,000 yearly Jan. 1 from 1935 to 1944 incl. Cert,
check for 5% of amount filed with bid, payable to the County Treas., re¬
quired. Total debt $119,000. Assessed val. 1912, $1,800,000. These
bonds are the remaining portion of an issue of $120,000 authorized by vote
of 705 to 106 at an election held April 20 1913.
CUYAHOGA COUNTY (P. O. Cleveland), Ohio.r—BOND OFFER¬

ING.—Proposals will be received unti 11 a. m. Dec. 24 by J. F. Golden-
bogen, Clerk Board of County Commissioners, for $200,000 5% coup.
Brooklyn-Brighton bridge bonds. Auth. election held Nov. 4. Denom.
$1,000. Date Dec. 1 1913. Int. A. & O. at office of County Treas.
Due $5,000 each six months from April 1 1920 to Oct. 1 1939 incl. Cert,
check on a bank other than the one,making the bid, for 1% of bonds bid
for, payable to County Treas., required. Bids must be made on forms fur¬
nished by the above clerk. Checks and bids must be unconditional.
CUYUNA,, Crow Wing County. Minn.—BONDS NOT SOLD.—No

sale has been made of the $10,000 6% sewer bonds offered oh Nov. 15.
DARKE COUNTY (P. O. Greenville), Ohio.—BOND OFFERING.—

proposals will be received until 1 p. m. Dec. 8 by J. L. Morgan, County
Aud., for $62,000.5% coup, taxable bridge bonds, Denom. $500. Date
Dec. 8 1913. Int. J. & D. at the County Treas. office.' Due $10,000 1914
and $13,000 yearly from 1915 to 1918 incl. , .

DOYLESTOWN, Wayne County, Ohio.—BOND SALE.—An issue
of $1,200 5% funding bonds was awarded to the Citizens' Nat. Bank of
Wooster at par on Aug. 29. Denom. $600. Date May 1 1913. Int.
M. & N.• Due $600 on May 1 1917 and 1918.
EAST ROCHESTER, Monroe County, N. Y.—BONDS TO BE

OFFERED EARLY NEXT YEAR.—The Village Clerk advises us under
date of Dec. 4 that the $35,000 st.-impt. bonds (V. 97, p. 1229) will be
offered for sale early in Jan. 1914.

EATON, Preble County, Ohio.—BOND OFFERING.—Proposals will
be received until 12 m. Dec. 29 by Earl Dalrymple, Vil; Clerk, for the fol¬
lowing 534% st.-impt. (village's portion) bonds .. • '4
$1,850 Spring St. impt. bonds. Denom. $370. Due $370 yrly. on Sept. 15

'' from 1914 to 1918 inc).
2,000 No. Maple St. impt. bonds. Denom. $400. Due $400 yrly. on

Sept. 15 from 1914 to 1918 incl.
500 Mechanic St. impt. bond.
Date Nov. 1 1913. Int. M. & N. at office of Vil. Treas. Cert, check

for 10% of bonds bid for, payable to Vil. Treas., required. Bonds to be
delivered and paid for within 10 days from time of award. Purch. to pay
accrued int. Bids must be unconditional ; •

ELLIS COUNTY (P. O. Waxahachie), Tex.—BONDS VOTED.—
At a recent election the question of issuing $35,000 Midlothian District
road bonds carried.

ESSEX COUNTY (P. O. Salem), Mass.—SALE.—On Nov. 29 E. H.
Rollins & Sons of Boston were awarded at 101.098 the following bonds and
notes described in V. 97, p. 1605 ,

$131,000 4% coupon bridge and highway loans of 1913 bonds.
50,000 4% coupon Groveland Bridge loan, Act of 1913, bonds.
60,000 434% highway loan 1913 notes. XX,v
Other bids were • . ' % , >• . • , ;

N. W. Harris & Co., Boston f 101.189 for 4s
1100.52 for 434s

Merrill, Oldham & Co., Boston 100.919 for all issues
Blake Bros. & Co., Boston 100.89 for all issues
R. L. Day & Co., Boston J100.889 for 4s

\ 100.539 for 434s
Central National Bank 100.875 for all issues
Jackson & Curtis, Boston 100.79 for 4s
Curtis & Sanger, Boston 100.78 for all issues
Mercantile National Bank 100.725 for all issues
Blodget & Co., Boston : 100.68 for all issues
Paine, Webber & Co., Boston 100.62 for 4s
Estabrook & Co., Boston 100.43 for all issues

EUGENE, Lane County, Ore.—BONDS VOTED.—By a vote of 1,043
to 855 the question of issuing $35,000 street-intersection paving bonds car¬
ried, it is stated, at the election held Nov. 24.

EVANSTON CENTRAL SCHOOL DISTRICT NO. 75 (P. O. Evans-
ton), Cook County, 111.—NO ACTION YET TAKEN.—We were advised
by the Dist. Supt. this week that no action has yet been taken looking
towards the offering of the $40,000 school bonds (V. 97, p. 1153). ,

FAIRFAX COUNTY (P. O. Fairfax), Va.—BONDS VOTED.—Re¬
ports state that a favorable vpte was cast at the election held Nov. 4 on
the proposition to Issue the $90,000 road bonds in Mt. Vernon District
(V. 97, p. 1153). >

FALL RIVER, Mass.—BOND OFFERING —Proposals will be received
until 10:30 a. m. Dec. 10, it is stated, by the City Treas. for $100,000 4%
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municipal bonds. Date Dec. 1 1913. Due $10,000 yrly. from 1914 to
1923 incl.

rORT MORGAN SCHOO^ DISTRICT NO. 3 (P. O. Port Morgan)]
Morgan County, Colo.—BOND OFFERzNO.—Proposals will be received
until 7 p. m. Dec. 22 by S. H. Rathbone, Secy., for $40,000 5% 10-2t>yr.
(opt.) coup, refunding bonds. Auth. vote of 31 to none at election held
Nov. 10. Denom. $500.

. Date Jan. 1 1914.V Int. J. & J. at office of
Oo. Treas., or at any designated bank in N.t Boston or. Chicago.^ A
deposit or a cert, check for $500, payable to Above Secy., required. Official
circular states that there is no controversy or litigation pending or threat¬
ened affecting the corporate existence of the district or the boundaries
thereof, or the title of its present officers or their respective offices, or the
validity of its bonds,and that there has never been any default in any of
the obligations of the district. v . ■. ,

FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND SALE.—The
$34,000 10H-yr. (av.) White Water River bridge bonds (V. 97,
p. 1061) were awarded during November to J. P. Wild & Co. of Indian¬
apolis at 101.441, a basis of about 101.441. , ^ .

GALVESTON COUNTY COMMON SCHOOL DISTRICT, Tel.—
BONDS VOTED.—The proposition to issue $8,000 Lamarque Dist. bonds

•

carried at an election held recently. •, : '
GARY, Lake County, Ind.—BOND SALE.—On Dec. 1 the $20,000

4J3 % 20-year coup, tax-free park bonds (V. 97, p. 1606) were awarded to
the E. M. Campbell & Sons Co. of Indianapolis at 102.225. Int. J. & D.
Other bidders were:
First Nat. Bank, Gary __«$20,4361 J. H. Youche, Crown Point_$20,200
Meyer-Kiser Bk., Indianap. 20,2261 „

GENEVA, Ontario County, N. Y.—DESCRIPTION OF BONDS.—
We are advised that the $15,000 5% city-hall bonds awarded to the Geneva
Sav. Bank of Geneva on Nov. 6 (not Nov. 19, as first reported) at 103.05
are in the denomination of $500 and bear date of April 1 1913. Int. A.&O.
Due $3,000 in 1930 and $4,000 in 1931, 1932 and 1933. See V. 97. p. 1526.

GLOVERSVILLE, Fulton County, N. Y.—BOND SALE.—On Dec. 1
the $50,000 4H% llM-yr. (av.) coup, water-works bonds (V. 97, p. 1153)
were awarded to Isaac W. Sherrill of Poughkeepsie at par and int.
GOLDSBORO TOWNSHIP (P. O. Goldsboro), Wayne County,

No. Caro.—BOND OFFERING.—Proposals will be received until 12 m.

Dec. 18 by E. D. Pusey, Secy, of School Board, for the $40,000 20 year
school-building and $40,000 of an issue of $100,000 30-year road 5% bonds
voted May 27 (V. 96, p. 1245).' Certified check for $1,500 required with
bids for each issue.

t

The official notice of this bond offeringwill be found among the advertisements
elsewhere in this Department.

GREENFIELD, Franklin County, Mass .—TEMPORARY LOAN.—
On Dec. 1 the loan of $13,965 dated Dec. 1 1913 and due Nov. 11914 (V. 97,
p. 1606) was awarded to R. L. Day & Co. of Boston at 4% discount. C. D.
Parker & Co. of Boston bid 4.06% discount and 30 cents premium.
HADDON SCHOOL TOWNSHIP, Sullivan County, Ind.—BOND

OFFERING.—Proposals will be received until 1p.m. Dec. 20 by J. Frank
Sproatt, Twp. Trustee (P. O. Carlisle) .for $2,472 4H% high-school-bldg.
bonds. Denom. (1) $472, (4) $500, Date Jan. 1 1914. Int. J. & J. at
People's State Bank, Carlisle. Due $472 Jan. 1 1915 and $500 yrly. on
Jan. 1 from 1916 to 1919 incl.

HANOVER, York County, Pa.—BONDS TO BE SOLD LOCALLY.—
We are advised that the $30,000 sanitary-sewer, $25,000 st.-impt. and
$6,000 engine-house bonds voted Nov. 5 will be disposed of locally.
HENDERSON, Vance County, No. Caro .—BOND SALE NOT CON¬

SUMMATED.—NEWAWARD.—We are advised that the sale on June 5
of $50,000 of the $100,000 5% 40-year coup, street-impt. bonds to R. G,
Lassiter, a contractor of Oxford (V. 96,?p. 1854), was never consummated.
During July the entire issue was awarded to the First Nat. Bank of Oxford
at par. Denom. $1,000. Date June 2 1913 Int.. J. & D.
HILL COUNTY (P. O. Hillsboro), Tex.—DESCRIPTIONOF BONDS.

—The $250,000 5% road-construction bonds authorized by vote of 908 to
335 at an election held in Justice Precinct No. 1 on Nov. 22 (V. 97, p. 1606),
mature in 40 years, subject to call $31,000 5 years, $31,000 10 years, $31,000
15 years, $32,000'20 years, $32,000 25years, $31,000 30 years, $31,000 35
years, and $31,000 40 years after date. Interest semi-annually at the State
Treasury at Austin or any bank in New York or Chicago, at the option of
purchaser. The district has no debt. Assessed value of district 1913,
$7,500,000; actual value of property in district (estimated), $18,750,000.
HOLYOKE, Mass.—BOND OFFERING.—Proposals will be received ,

until 10 a. m. Dec. 11, it is stated, for an issue of $25,000 4% gold municipal
bonds. Date Nov. 1 1913. J - ' "

HUNT COUNTY (P. O. Greenville), Tex.—BONDS PROPODES.—
According to newspaper reports, this county is contemplating the issuance
of $200,000 road-improvement bonds.
BOND ELECTION.—An election will be held Dec. 27, it is reported, to

submit to a vote the question of issuing $400,000 road-construction bonds.
HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE.

—The bid of $2,598 41 (100.324) received from Ben. F. Billeter of Hunting¬
ton for the $2,590 U/%% 5H-yr. (av.) road impt. bonds offered on Nov. 7
(V. 97, p. 1446) was accepted. •

HURON, Erie County, Ohio.—BOND OFFERING.—Proposals will be
received Until 12 m. Dec. 24 by E. R. Toomey. Village Clerk, for $20,000
53^% coupon Main-St. paving (assess.) bonds. Denom. $500. Date
Dec. 1 1913. Int. semi-ann. Due $2,000 yrly. on June 1 from 1915 to
1924, incl. Cert, check for 2% of bonds bid for. payable to Village Treas.,
required. Bonds to be delivered and paid for within 10 days from time
of award. Purchaser to pay accrued interest. These bonds are part of
an issue of $25,000 offered without success as 4Ms on Oct. 21 (V. 97, p. 1230)
ILIFF IRRIGATION DISTRICT (P. O. Sterling), Logan County,

Colo.—BOND SALE.—On Nov. 26 the $12,000 6% bonds to finance drain
canal at Prewitt reservoir system (V. 97, p. 1446) were awarded to Charles
T. Sidlo at 95. There were no other bidders. Denom. $500. Date
June 1 1911. Int. J. & D. Due serially for 20 years.

IRVINGTON, Essex County, N. J.—NO BOND ELECTION.—We
are advised that the reports stating that an election will be held in the near
future to submit to a vote the question of issuing $230,000 water bonds
(V. 97, p. 1230) are erroneous. > ,

JAY COUNTY (P. O, Portland), Ind.—BOND SALE.—On Dec. 1
the two issues of 4M% gravel-road bonds, aggregating $21,910 (V. 97,
p. 1606), were awarded to J. F. Wild & Co. of Indianapolis and Mrs. J. C.
Polley of Portland as follows: $10,160 for $10,187, equal to 100.265, and
$11,750 for $11,790, equal to 109.34, respectively. Int. M. & N. Due
part each six months from May 15 1915 to Nov. 15 1924, inclusive.'
JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City),

Cole County, Mo.'—BONDS VOTED .—According to local' newspaper
reports, the question of issuing the $100,000 high-school-construction bonds
CV. 97, p. 1526) carried at the election held Nov. 29 by a vote of 1,455 to 263.
JEFFERSON COUNTY FREE BRIDGE DISTRICT (P. O. Pine

Bluff), Ark.—DESCRIPTION OF BONDS.—We are advised that the
$700,000 5% bridge-construction bonds awarded to Wm. R. Compton Co.
of St. Louis.in October at par (V. 97, p. 1606) are in the denominations of
$100, $500 and $1,000, and bear date of April 1 1913. Int. J. & J. Due
serially on July 1 from 1918 to 1938.
JEROME TOWNSHIP SCHOOL DISTRICT, Union County, Ohio.

—BOND OFFERING.—Proposals will be received until 1 p. m. Dec. 18
by W. O. Vigor, Clerk (P. O. R. F. D. No. 3, Plain City) for $3,000 6%
coupon school bonds. Denom. $500. Date Dec. .18 1913. Int. J. & D.
at Bank ofMarysville, Marysville. Due $500 each sixmonths from Dec. 18
1917 to June 18 1920 incl. Cert, check or cash for $100, payable to Treas.,
required. Bonds to be delivered and paid for at above bank on Dec. 20.
Bids must be unconditional. *

JERRY CITY, Wood County, Ohio.—BOND OFFERING.—Propossal
will be received until 12 m. Dec. 29 by S. E. Jones, Village Clerk, for
$2,608 6% Jerry and Brown Sts. improvement bonds. Auth. Sec. 3914,
Gen. Code. Denom. $521 60. Date Sept. 1 1913. Int. annually on
Sept. 1. Due $521 60 yearly on Sept. 15 from 1915 to 1919, inclusive.
Certified check for 5% of bonds bid for, payable to Village Treasurer, re¬
quired. Bonds to be delivered and paid for within 10 days from time of
award. Purchaser to pay accrued interest. A similar'Issue of bonds was
awarded to the Sechnty Savs. Bank & Tr. Co. of Toledo on Nov. 10

XV. 97, p. 1446).
"I JOPLIN-SCHOOL DISTRICT (P. O. Joplin), JJasper County, Mo.
—BONDS DEFEATED.—According to reports, the question of issuing the

$28,000 high-school-constr. bonds (V. 97. p. 1606) was defeated at the
election held Dec. 2» • , , ... „

KING COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND OF¬
FERING.—Proposals will be received tihtil 2 p.m. Dec. 15 byW. EL Hanna,
Co. Treas. „(P»..0. Seattle), for $9,000 1-20-yr. (opt.) coup, construction
and equip, bonds. ,Auth. election held Nov. 8. Denom. $500. Int. (rate
hot to exceed 6%) ann. at office of Co, Treas. or At fiscal agency of State
ofWashington in N. Y. Cert, check or draft for 1% of bonds bid for, pay¬
able to Co. Treas., required except with bid from State of Washington.
Bonds to be ready for delivery Jan. 1 1914. Bonded debt $75,500. Out¬
standing warrants, $6,220. Assessed val., $1,981,741.
KING GEORGE COUNTY (P. O. King George), Va.—BOND

ELECTION.—An election will be held Dec. 9, reports state, to submit to
the voters of the Rappahannock district the proposition to issue $10,000
road-improvement bonds.

,

KLAMATH FALLS, Klamath County, Ore.—BONDS VOTED.—The
question of issuing the $50,000 city-hall bonds at not exceeding 6% interest
(V. 97, p. 1154) carried at the election held Nov. 24 by a vote of 246 to 69.
KLEBERG COUNTY (P. O. Kingsville), Tex.—BONDS VOTED.—

The election held Nov. 18 (not Dec. 18, as first reported) resulted, reports
state,in favor of the proposition to issue the $125,000 court-house and jail
and $35,000 county hospital bonds (V. 97, p. 1306). This item was inad¬
vertently reported in last week's "Chronicle" under the head of Lebera
County, Tex. --r-;-
.LARNED SCHOOL DISTRICT (P. O. Larned), Pawnee County,
Kap.—VOTE.—We are advised that the vote cast at the election held
Nov. 18 on the proposition to issue the $40,000 high-school-bldg. bonds at
not exceeding 5% int. (V. 97, p. 1607) was 477 to 104.

^ LAWRENCE COUNTY (P. O. Bedford). Ind.—BOND SALE.—On
Nov. 28 the $9,500 4M% 10-year gravel-road bonds offered without suc¬
cess on Nov. 15 (V. 97, p. 1526) were awarded to the Citizens' Nat. Bank
of Bedford at 100.3. Other bids were ;" - / , ,

E. M. Campbell & Sons Co., Indianapolis $9,534 60
J. F. Wild & Co., Indianapolis 9,525 25
Bedford National Bank, Bedford 9,510 00
Denom. $475. Date Nov. 15 1913. Int. M .& N.
LEON COUNTY (P. O. Centerville), Tex.—BOND OFFERING.—

Proposals will be received by L. T. Dashiell, Co. Judge, for $50,000 5%
30-yr. coupon road bonds. Date Oct. 1 1913. Int. ann.

LEOMINSTER, Worcester County, Mass.—BONDS AWARDED
IN PART.—Reports state that up to Dec. 2 $14,000 of the $125,000 town-
hall-constr. bonds (V. 97, p. 1446) had been disposed of to local Investors.
LOGAN IRRIGATION DISTRICT (P. O. Sterling), Logan County,

Colo;—BOND SALE.—On Nov. 26 the $25,500 6% Irrigation works con¬
struction bonds (V. 97, p. 1446) were awarded to Charles T. Sidlo at 95.
Date June 1 1911. Int. J. & D.

LONG BEACH, Los Angeles County, Cal.—BOND OFFERING.—
Proposals will be received until 7:30 p. m. Dec. 16 by Harry B. Riley,
City Clerk, for the following 5% gold coupon bonds. •. ■ .

$340,000 outfall sewer, Series No. 2, bonds offered but not sold on Nov. 4
(V. 97, p. 1526). Due $8,500 yearly on Jan. 1 from 1915 to
1954 incl. . <...

35,000 incinerator bonds recently voted (V. 97, p. 392), Due $1,000
yearly on Jan. 1 from 1915 to 1949 incl.

Denom. $500. Date Jan. 1 1914. Int. J. & J. at office of City Treas.
Cert, check on a California bank for 5% of bid, payable to City Treas.,
required. Validity of bonds to be approved by O'Melveny, Stevens &
Milliken of Los Angeles, a copy ofwhose opinion will be furnished purchaser.
Total bonded debt (including these issues), $1,624,532 50. Assessed

valuation 1913, $29,170,797; actual value, $58,341,594. Official circular
states that there has never been any default in the payment of any of the
city's obligations, nor has there been any controversy or litigation pending
or threatened concerning the Validity of these bonds, the corporate existence
or boundaries of the municipality or the title of its present officials to their
respective offices.
LORAIN CITY SCHOOL DISTRICT (P. O. Lorain), Lorain County,

Ohio.—BOND OFFERING.—Proposals will be received until 12 m. Dec. 29
by E. Bruell, Clerk Board of Education, for $60,000 5% coupon school
bonds, Series "B." Authority election held Nov. 3. Denom. $500.
Date "day of sale." Int. semi-annual. Due $3,000 each six months from
Feb. l 1916 to Aug. 1 1925, inclusive. Certified check or cash for $500
required. Bids must be made on forms furnished by-the above Clerk.
V LOWELL, Middlesex County, Mass.—BOND SALE.—On Dec. 3
$83,500 4% municipal-loan bonds were awarded to Merrill, Oldham & Co.
of Boston at 100.619. Other bids were - • .

E. II. Rollins & Sons, Bost-_ 100.4471Curtis & Sanger, Boston 100.29
Paine. Webber & Co., Boston100.371 Blake Bros. & Co., Boston__ 100.23
E. M. Farnsw'th & Co.,Bost.l00.36 White, Weld & Co., N. Y 100.19
Blodget & Co., Boston 100.334 [Jackson & Curtis, Boston 100.05
Date Dec. 1 1913. Int. J. & D. Due $15,450 yrly. from 1914 to 1918

incl. and $1,250 yrly. from 1919 to 1923 incl. ,

McCOMB, Hancock County, Ohio.—BOND SALE.—On Dec. 1 the
$8,500 5% 1-10-year (serial) coupon municipal building bonds (V. 97,

{). 1447) were awarded to the People's Banking Co. of McGornb at par andnt. Sidney Spitzer & Co. and Spitzer. Rorick & Co. of Toledo both sub¬
mitted bids. Interest is payable at the Village Treasurer's office.

McKINNEY, Collin County, Tex.—BONDS VOTED.—The questions
of issuing the $75,000 street-impt. and $75,000 high School bonds (V.97,

f. 1307) carried, reports state, at the election held Nov. 25 by a vote of12 to 33 and 321 to 25, respectively.
MANHATTAN BEACH (P. O. Manhattan), Los Angeles County,

Cal.—BONDS VOTED.—According to reports, the proposition to issue the
$111,000 water-works installation bonds carried at the election held Nov. 22.
MARSHALL, Saline County, Mo.—BOND ELECTION.—Reports

state that an election will be held Dec. 18 to vote on the question of issuing
$70,000 municipal electriq-light-plant bonds. -

MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—On Dec. 1
the $11,000 4M % 1-6-year (serial) coupon refunding bonds (V. 97, p. 1369)
were awarded to the White River Bank of Loogootee for $11,097 50 (100.-
886) and interest. The Martin County Bank of Shoals and J. F. Wild &
Co. of Indianapolis also submited bids. Int. M. & N.
MARYLAND.—BOND OFFERING.—Proposals will be received unti

12 m. Jan. 6 1914 by Murray Vandiver, State Treas. (P. O. Annapolis),
for $250,000 4% coup, tax-free public-highways loan of 1910.bonds, Scries
"D." . "Denom..-$1,000. Loan is subject to registration as to principal.
Date Jan..l 1914. Int. J. J. Due Jan. 1 1929. subject to call after
Jan. 1 1924. Cert, check on some responsible banking institution for 5%
of bonds bid for, required. Bonds will be delivered at office of State Treas.
on Jan. 13 1914.

MERCER COJJNTY (P. O. Celina,), Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Dee. 22 by J. F. Steinbrunner, Co.
Aud., for $30,000 5% bridge constr. bonds. Denom. $500. Date Jan. 15
1914. Int. J. & J. at Co. Treas, office. Due $3,000 yearly on Jan. 15
from 1918 to 1927 incl. A deposit of $100 roquired. Purchaser .to pay
accrued interest. Bonds to be delivered and paid for at office of County
Treas. on Jan. 15 1914. Bids must be unconditional.

MIDLAND, Beaver County, Pa.—BOND SALE.—The $10,000 street-
improvement (Borough's portion) and $10,000 storm sewer-construction
5% coupon tax-free bonds, Series "D," offered on Nov. 17 (V. 97, p. 1447)
have been awarded to the Mellon Nat. Bank of Pittsburgh at 100.55.
Denom. $500. Date Nov. 1 1913. Int. M. & N. at office of Borough
Treasurer. Due on Nov. 15 as follows: $500 yearly from 1916 to
1920 incl., $1,000 yearly from 1921 to 1926 incl., $1,500 yearly from 1927
to 1931 incl., and $2,000 in 1932 and 1933.
MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BONDS PRO¬

POSED.—A resolution was introduced at a recent meeting of the County
Board, it is stated, providing for the issuance of $200,000 4M% 20-year
bonds for completing the new dormitory at the asylum for chronic insane.
The resolution provides that $40,000 of the bonds be issued in denomina¬
tions of $100 each, and these will be offered to small investors.
MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING

RESCINDED.—We are advised that the offering of the $4,500 4M % 10-yr.
Marion Township highway-impt. bonds which was to have taken place
Dec. 1 was called off. as it was found that the debt limit of the township
would be exceeded. The issue will be reduced and re-advertised shortly.
MONROE COUNTY SCHOOL DISTRICT NO. 127 (P. O. Madiso

Mo.—BOND ELECTION.—An election will be held to-day (Dec. 6),
stated, to vote on the question of issuing $35,t)00 building bonds.
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MINNEAPOLIS, Minn.—BIDS.—We give below the other bids received
for the tea issues of 4% coup, tax-free bonds, aggregating SI ,315,000 ,

awarded on Nov. 26, as stated last week, to Wells & Dickey Co. of Min¬
neapolis at their offier of 95 and int. for bonds maturing in 26 years—an in¬
terest basis of 4-322% ■ •

x " ,

Weils A Dickey Co., in addition to submitting the off® wMch was accepted,
also bid 95.$37 for §1,315,000 tends to be dated NoV. l 1913 and due
Nov. 1 1933—an interest basis of about 4.330% • For $1,315,000 bonds
dated Nov1 1913and due $340,000 Nov. 1 1933, $050,000 Nov. 11938
and $325,000 Nov. 1 1943 (24.9-year average), the company offered
95 09—a basis of 4.323%. _ *

Harris Trust & Savings Bank, Chicago, made the following bids for the

lstntDatedNov. 1 1913. due Nov. 1 1935, at 95.05.
.2nd. Dated Nov. 1 1913, due Nov. 1 1934. at 95.20.

Dated Nov. 1 1913, due Nov. ,1 1933, at 95.32.
Dated Nov. 1 1913. due Nov. 1 1932, at 95.43.
Dated Nov. 1 1913, due Nov. 1 1931, at 95 57.
Dated Nov. 1 1913, due Nov. 1 1930, at 95-65.

3rd.
4th.
5th.
6tb.
7th. $250;000 dated Nov

"

150,000 dated Nov.
100,000 dated Nov.
465,000 dated Nov.
200,000 dated Nov.
150.000 dated Nov.

Int. basis 4.3521
Int. basis 4.351 %
Int. basis 4.353%.
Iht. basis 4.354%,
Int. basis 4.358%.
Int. basis 4.366%.

Average maturity,
15.63 years. Price
offered 95.75—a
basis of 4.38%. 1

1 1913, due Nov. 1 1924
1 1913, due Nov. 1 1926
1 1913. due Nov. 1 1928
1 1913, due Nov. 1 1930
1 1913, due Nov.'l 1931
1 1913, due Nov. 1 1932.

E. H. Rollins & Sons, N. W. Ralsey & Co., A. B. Leach & Co. of Chicago
and the Minnesota Loan & Trust Co. ofMinneapolis, for.entire issue:
Proposition No. 1.—Dated Nov. 1 1913, due Nov. 1 1933, at 95.05.

Interest basis 4-375%.
Proposition No. 2.—$150,000 dated Nov. 1 1913, dueNov. 11918.

■ 515,000 dated Nov. 1 1913, due Nov. 1 1923.
650,000 dated Nov. 1 191$, due Nov. 1 1943.
All at 95.48. Int. basis, 4.38%. Average ma¬
turity 19.31 years.

Curtis & Sanger, Chicago, and Perry, Coffin & Burr, Boston, for entire issue:
Proposition No. 1.—$600,000 dated Nov. 1 1913, due Nov. 1 1923.

715,000 dated Nov. 1 1913, due Nov. 1 1943.
At 95-23. Int. basis 4.375%. Average maturity
16.76 years. i-c—'/!"H.; -■

Proposition No. 2.—Dated Nov. 2 1913. due Nov. 1 1923 at 96.63.,
^ Interest basis 4.43%. -:

All bids included accrued interest to date of delivery.

MINNESOTA .—BONDS PURCHASED BY STATE.—During Novem¬
ber the following 35 issues of 4% bonds, aggregating $156,885, were pur¬
chased by the State at par:

Martin County Dist. No. 23- $1,500
Meeker County Dist. No. 49- 350
Mountain Lake (V.), Cotton¬
wood County *5,000

Mower County Dist. No. 25- 6,000
Nicollet Co. Dist. No. 60.— 500
Ottertail Co. Dist. No. 148-- 800
Pine Co. Cons. Dist. No. 24. 6,000
Polk County Dist. No. 257__ 3,000
Ramsey Co. Dist. No. 20 300
Redwood Co. Dist. No. 14— 1,500
Renville Co. Dist No. 73--. 985
Renville Co. Dist. No. 79— 5,000
Rice County District No. 1_. 6.00ft
Rice County District No. 1— 12,000
St. Louis Co. Dist. No. 31— 4,200
St. Louis Co. Dist No. 9-.— 15,000
Wa,tertown (V.), Carver Co. . *6,000

Aitken County.*$27,000
Aitkep County S. D. No. 42. 1,500
Beltrami Co. Dist. No. 130- - 2,000
Beltrami Co. Cons. D. No.41 4,000
Brown County Dist. No. 7— 2,000
Brown County Dist. No. 81_ 7,000
Chippewa Co. Dist. No. 18-- 2,000
Cottonwood Co. Dist. No. 9- 5,000
CrowWing Co. Dist. No. 10- 8,000
CrowWing Co. Dist. No. 98- 1,000
Faribault Co. Dist. Nq. 29i - 2,000
Goodhue & Olmsted Counties
Joint District No. 75— 1 1,250.

Grand County Dist. No. 56— 600
Grant County.Dist. No. 39— 800
Kanobec Co. Dist. No. 56— 2*200
Kandiyohi Co; Dist. No. 97- 900
Kandiyohi Co. Dist No. 106- 500
Lyon Co. Ind. Dist. No, 30— 15,000
Bonds marked (*) Issued formumcipal purposes; all others are school bds.
MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND OF¬

FERING.—Proposals will be received until 11 a. m. Dec. 18 by C.W. Tyler,.. " ~

bonds voted Nov. 8
iwYork City. We
or int. of any dept.

MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—On
Not. 29 an issue of $15,000 4H% bridge bonds was awarded to J. F.Wild
& Co. of Indianapolis at 100.4 and interest. Other bidders were
Breed,Elliott A Harrison, Cincinnati — — —$15,037 50
Fletcher-American National Bank, Indianapolis— 15,035 00
E. M. Campbell Sons A Co., Indianapolis--—— 15,017 50
First National Bank, Martinsville.--— : 15,000 00
Derioin. $500. Date Nov. 29 1913. - Int. M. & N. Due $5,000 yearly

beginning May -15 1914. "
MORRILL, Scotts Bluff County, Neb.—BONDS VOTED.—At the

election held Nov. 24 the proposition to issue $15,000 water-works bond
carried, it is stated. ' ■ " -/tev'
MT. VERNON, Westchester County, N. Y.—BOND SALE.—On

Dec. 2 the $35,000 4M% 27-yr. reg. sewerage loan bonds (V. 97, p. 1527)
were awarded to A. B. Leach & Go. ofN. Y. at 101.91. Other bids were:
Parson,Son& Co.,N.Y-_*$37.152 00
Harris, ForbfesA Co;, N.Y. 35,599 20
Dominick& Dom'k, N. Y. 35,528 00

Parkinson & Burr, N. Y_$35,305 26
Jas. R. Magoffin, N. Y_— 35,175 00

* For 5% bonds. J

MT. VERNON, Knox County, Ohio.—BOND OFFERING.—Proposals
will be received until* 12 m. Dec. 29 (not Nov. 29 as first reported) by
Stephen J- Dorgan, City Auditor, for $16,000 5% sewerage-treatment-plant
bonds (V. 97, p. 1607). Denom. $500. Date Dec. 1 1913, Tnt. J. & D.
Due $1,000 each six months from Dec. 1 1914 to June 1 1922 incl. Cert,
check for 2% of bonds bid for, payable to City Treas., required. Bonds
to be delivered and paid for within 10 days from time of award. Pur¬
chaser to pay accrued interest.

MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND SALE.—
On Dec. 1 the $200,000 5% 6)^-year (average) coupon flood-emergency
bonds (V. 97. p. 1607) were awarded to Weil, Roth & Co. of Cincinnati at
101.064 and interest. There were no other bids received.

NASHVILLE, Davidson County, Tenn.—DESCRIPTION OF
BONDS.—We are advised that the $150,000 4H% 30-year street-opening
and extension bonds awarded to A. B. Leach & Co. of Chicago on Nov. 11
at par and int. (V. 97, p. 1607) are in the denom. of $1,000, and bear date
of July 1 1913. Int. J. & J. ; ' .".v
NEENAH, Winnebago County, Wis.—BONDS RE-AWARDED.—

The $20,000 refunding water bonds sold on Jan. 2 to Devitt, Tremble &
Co. of Chicago at 100.07 for 4^s (V. 96, p. 152), were re-awarded during
November to H. C. Speer & Sons Co. of Chicago at par, int. and a premium
for 5s. , .Denom., $1*000. Date Jan. 2 1913. Int. J. & J. Due $2,000
yearly Jan. 1 froin 1920 to 1929. inclusive.

NEW BEDFORD, Bristol County, Mass.—BIDS.—The other bids
received for the two issues of 4% registered tax-free bonds, aggregating
$55,000, awarded on Nov. 19 to Estabrook & Co. of Boston at 100.51 and
interest (V. 97, P- 1527), were:
Perry, Coffin & Burr, Bos__ 100.37
R. L. Day & Co., Boston 103.349
Curtis & Sanger, Boston 100.31
Adams & Co., Boston 100.31
N.W.Harris & Co.,Inc.,Bos_ 100.27

Blake Bros. & Co., Boston.-100.22
E. H. Rollins & Sons, Bos 100-178
Blodget & Co., Boston._____ 100.159
Merrill, Oldham & Co., Bos. 100.089

This item was inadvertently reported under the head of New Bedford,
N. Y., in last week's "Chronicle, page 1607.
TEMPORARY LOAN.—According to reports, this city has borrowed

$200,000 until April 3 1914 at 3%%. Loan is in anticipation of taxes.
BONDS TO BE OFFERED SHORTLY.—This 'city will shortly offer for

sale an issue of $100,000 4% 1-10-year (serial) bonds, it is stated.

NEW BRITAIN, Hartford County, Conn.—NO ACTION YET
TAKEN.—We are advised that no action has yet been taken looking to¬
wards the issuance of the $50,000 4A % coupon park bonds authorized
on Oct. 14 (V. 97, p. 1155).

NEWBURGH, Orange County, N. Y.—BOND OFFERING.—Propos¬
als will be received until 12 m. Dec. 17 by John B. Corwin, Mayor, for the
following 4K% registered improvement bonds:
$42,500 -Liberty St. improvement bonds. Denom. (17) $500, (34) $1,000.

Due serially on Nov. 1 from 1914 to 1930, inclusive.
32,500 Liberty St. improvement bonds. Denom. (32) $1,000, (1) $500.

Due $2,000 yearly on Nov. 1 from 1914 to 1929, inclusive, and $500
Nov. 1 1930.

7,000 Broadway improvement bonds. Denom. $1,000. Due Nov. 1
4 '*» JQ28" ' ' 'tr>xy^ +"*-■' +'* w*. J s Vi-w Y*4*. ** Mi eg* •• ■*.

16,500 Fullerton Ave. truck sewer-construction bonds. Denom. (16)
$1,000, (1) $500. Due $1,000 yearly on Nov. 1 from 1914 to
1920, inclusiye, and $500Nqv: 1 1030. ' ""V* '**" *T

Date Noy. 11913. Int. M. &N. at office ofCity Treasurer, or in N. Y.
exchange, at option of purchaser. Certified check or cash on an incor¬
porated bank or trust company for 2% of bonds bid for, payable to City
Treasurer," required. The, validity of these bonds will be approved by
Hawkins, Delafield & Longfellow of N. Y. City, whose opinion will be
furnished successful bidder. -

NEW YORK CITY —BOND SALE.—The Sinking Fund of this city
during November purchased at par, $500,000 3% bonds for variousmunici¬
pal purposes, maturing in 1923, and $1,000,000 3% assessment bonds,
maturing on or after Jan. 2 1914. ■ ,■ .

The following short-term securities (revenue bonds, bills and corporate
stock notes) were issued during November:

Rev. Bonds 1909. Int. Amount.
Current expenses.5H $1,000,000 Q0

Rev. Bonds 1910..
Current expenses.5

Rev. Bonds 1911.
Current expenses.5

Rev. Bonds 1912.
Current expenses.5

Rev. Bonds 1913.
Current expenses. 5H
Current expenses_5
Current expenses.4%
Current expenses.4K —

Current exp—"~4 11-16 1,000,000 00
Current expenpes-4^. 5,750,000 00
Current expenses.4K
Special —4M
Special.. 4H
Special 4%
Special _3

• * Rate of diseoun

2,500,000 00

3,000,000 00

'

68,000 00

250,000 00
2,000,000 00
5,500,000 00
200.000 00

Rev .Bills 1913. Int.
Current expenses.4
Current expenses *5
Current expenses *5
Current expenses *4%
Current expenses *4%'
Current expenses *45-
Corp. Stock Notes.

Var. mun. purp__5J
Yar. mun. purp__4>
Var. mun. purp__4>
Var. mun. purp_*4J^
Water 5
Water — 4V%
Water _____ *A7A
Water *4M
Rapid transit *434
Rapid transit. *4 11-16

Amount.
$250,000 00
1,493,681 55
5,485.369 87
2,192,907 86
249,479 48
49,626 20

500,000 00
13,000,000 00
2,304,531 69
697,809 58

2,000,000 00
750,000 00

2,244,724 31
491,671 2$
493,102 74
987,928 09

80,000 00
100,000 00
40,000 00
154,900 001
150,000 001 Total $54,983,732 60

Rate of discount; figures in "Amount" column represent proceeds of
loan after deducting discount. ,

NOCONA, Montague County, Tex.—BONDS PROPOSED.—This
place is considering the issuance of $17,500 water-works bonds.
NORFOLK, Madison County, Neb.—BOND OFFERING.—Proposals

will be received until 5 p.m. Dec. 22 by P. F. Stafford, City Clerk, for the
following coupon bonds
$24,000 6% paving bonds. Date Aug. 1 1913. Int. F. (fc A. Due Aug. 1

1933, subject to call after Aug. 1 1918.
10,000 5% water-ext. bonds. Date July 1 1913. Int. ann. on July 1.

Due July 1 1933.
Denom. $1,000. Int. payable at office of State Treas. Cert, check

on a Norfolk bank for $100, with $24,000 issue and $50 with $10,000 issue,
payable to "City of Norfolk", required. These bonds were awarded to
H. T. Holtz & Co. of Chicago on Oct. 8 (V. 97, p. 1369) but were later
refused. ' ■' > ■ ' "■ 'J
NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS PRO¬

POSED,—This county is contemplating the issuance of $100,000 Bishop
District drainage bonds. • ^

"

OAKLAND, Cal.—BOND OFFERING.—Proposals will be received until
12m. Dec. 8 by the CityCouncil, FrankM. Smith, CityClerk, Cor $750,000
5% tax-free municipal improvement bonds of 1913. Denom. $1,000.
Date Aug. 1 1913. Int. F. & A. at the City Treasurer's office, or at the
NationalCity Bank, N. Y. Due $25,000 yearly Aug. 1 from 1914 to 1943,
inclusive. Certified check or cash for 2% of amount of bid, payable to the
City Clerk, required. Bidsmust be made on forms furnished by the City
Clerk. Opinion ofDillon, Thompson & Clay ofNew York as to the legality
of the bondswill be furnished. Bonds to bedelivered and paid forwithin 10
days after notice of acceptance of bid. Purchaser to pay accrued interest.
These bonds are part of an issue of $2,940,000, voted July 22, $990,000
of which has already been disposed of (V. 97, p. 681).' V
ORANGEBURG, Orangeburg County, So. Caro.—BOND OFFER¬

ING .—Proposals will be received until 12 ni. Jan. 6 1914 by L. H. Wanna-
maker, City Clerk & Treas., for $60,000 20-4Q-yr- (opt.) coupon water¬
works and electricr-light-plant-construction bonds at hot exceeding 5% Int
Denom. $1,000. Date July 1 1913- Int. J. & J - in N. Y. City. A pert,
check for $500. payable to City Treas., required. Bonds are taxable.
These bonds were offered without success as 4Ms on July 10 (V. 97. p. 757.)
ORANGE COUNTY (P. O. Orlando), Fla.—VOTE.—The vote cast

at the election held Nov. 11 which resulted in favor of the proposition to
issue the $600,000 30-yeaf road bonds at not exceeding 5K% interest
(V. 97, p. 1528) was 785 to 239/ - , 7 " - -T
PALM BEACH COUNTY SPECIAL TAX SCHOOL DISTRICT NO.

5, Fla.—MATURITY OF BONDS.—"We are now advised that the $13,500
6% coupon bldg. and impt. bonds advertised td be sola Dec. 11 (V. 97,
p. 1608) mature Oct. 1 1933 and hot Oct. 1 1943 as given in an official
statement sent us last week, v « ' -. <■*^.

PALO PINTO COUNTY (P. O- Palo Pinto, Tex.—BONDS VOTED
The question bfissuing $50,000 Stbawn District toad bonds carried at
a recent election. * 1 . "V "•"*''^

PASSAGRILLE, PineUas County, Fla.—BONDS VOTED.—The
questions .of issuing the $3,000 water-works, $2,500 electric-light, $1,000
street-crossings, $3,500 sea-wall and $1,000 street and alley improvement,
6% 30-year bonds (V. 97, p. 1448) carried at the election held Dec. 1
by a vote of 32 to none. , „

PEARL RIVER COUNTY INDUSTRIALCONSOLIDATED SCHOOL
DISTRICT, Mis?.-—BONDS PROPOSED.—Reports state that this district
is contemplating the issuance of $5,000 6% 10-year school-constr. bonds.
PHOENIX, Maricopa County, Ariz.—BONDS VOTED.—The elec¬

tion held Nov. 26 resulted in favor, it is stated, of the questions of issuing
about $125,000 funding, and also $25,000 public-park-site-purchase, $25,000
street-improvement and $75,000 fire-department-improvement and $25,000
street-lighting 5% coup, bonds (V. 97, p. 1307). Denom. $500. Date
"day of issue." Int. J. & J. at office of City Treasurer, any bank in
Phoenix or in N. Y. City at option of purchaser. Due in 40 years, subject
to call $12,500 yearly after 20 years. The vote was (funding) 397 to 68,
(park) 317 to 138, (street impt.) 295 to 152, (fire dept.) 392 to 67 and
(street lighting) 340 to 114.
PITTSFORD SCHOOL DISTRICT (P. O. Pittsford), Hillsdale

County, Mich.—BONDS DEFEATED .—The question of issuing $3,000
additional school-building bonds failed to carry, it is stated, at an election
held Nov. 17. The vote was 12 "for" and 13 "against."
PLAQUEMINES'PARISH (P. O. Pointe-a-la-Hache), La;—BONDS

VOTED.—According td reports, this county recently voted In favor of
the question of issuing $8,000 40-year road bonds in Road Dist. No. 2.
PLYMOUTH COUNTY (P. O.^^Plymouth), Mass.—NOTES AWAR¬

DED IN PART.—On Dec. 2 the $15,OOQ 4% 8-year(average) tax-free notes
(V. 97, p. 1528) were awarded, to N. W. Harris & Co., Inc.,of Boston, at
101.634. ' .

Other bids were:

Blodget & Co., Boston._—..100.7
Merrill, Oldham & Co.,Bost.100.569

E. M. Farnsworth& Co.,Bos.l01.290
R. L. Day & Co., Boston !.101.019
Blake Bros. & Co., Boston.-100.790
NOTES NOT SOLD.—No sale was made of the $5,000 note due June 1

1914, also offered on Dec. 2.

POMONA, Los Angeles County, Cal.—BOND OFFERING.—Proposals
will be received until 12 m. Dec. 23 by T. R. Trotter, City Clerk and
Auditor, for the following 5% bonds: * r
$75,000 street-improvement bonds. Denom. (60) $1,000, (20) $750.
115,000 fire bonds. Denom. $750.
Interest semi-annual. Due serially beginning Nov. 1 1914. Certified

check for 5% of bid required. These bonds were offered without success
on Nov. 24 (V. 97. p. 1608). '
PORTAGE SCHOOL DISTRICT, St. Joseph County, Ind.—BOND

SALE.—On Dec. 4 the $13,000 4 %l 1-13-year (serial) District No. 5 build¬
ing bonds (V. 97, p. 1448) were awarded, it is stated, to J. F. Wild & Co.
of Indianapolis at 101.65.

^PORTLAND, Ore.—BOND SALE-—Despatches state that on Dec. 1
A. B. Leach & Co. of N. Y. and associates were awarded the $900,000
4H% 30-yr, dock; $250,000 4% 25-yr. water-works and $35;O0O 4% 30-yr.
public-auditorium bonds (V. 97, p. 1528.)
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PORTSMOUTH, Scioto County, Ohio.—BOND SALE.—On Dec. 3
an issue of $65,000 4% tax-free street bonds offered on that day by the City
Sinking Fund Trustees was awarded, it is stated, to the Central Nat., the
First Nat., and the Security Sav. banks of Portsmouth at 100.1.
POUGHKEEPSIE, Dutchess County, N. Y.—BOND OFFERING.—

Proposals will be received until 12 m. Dec. 13 by W. H. Frank, Mayor,
for $50,000 4H% coupon tax-free high-school bonds. Denom. $1,000.
Date Aug. 1 1913. Int. F. & A. at Columbia-Knickerbocker Trust Co.,
N. Y., or at Fallkill Nat. Bank, Poughkeepsie, in N. Y. exchange. Due
Aug. 1 1923. Certified check on an Incorporated bank or trust company
for 2% of bonds bid for, payable to City Treasurer, required. These bonds
will be certified as to genuineness by the Columbia-Knickerbocker Trust Co.
and their legality approved by Hawkins, Delafield & Longfellow of N. Y.
City, whose opinion will be furnished to successful bidder. Bids must be
made on blank forms furnished by the city. Purchaser to pay accrued int.
PUTNAM COUNTY (P. O. Greencastle), Ind —BOND SALE.—On

Dec. 1 the three issues of 434 % coup, gravel-road-impt. bonds, aggregating
$24,020 (V. 97, p. 1608) were awarded to C. A, Dobbs et al. and the First
Nat. Bank of Greencastle as follows: $7,440 for $7,475 (100.47) and int.
and $16,580 for $16,645 (100.392) and int. Other bids for all the issues were
Fletcher-Amer. Nat. Bk.,
Indianapolis _$24,096 25

J. F. Wild & Co., Ind'polis 24,084 10
Meyer-Kiser Bank, In-
& dianapolis '_ 24,073 50

Breed, Elliott & Harrison,
Indianapolis— _______$24,070 00

E. M. Campbell & Sons,
Co», Indianapolis 24,052 80

C. C- Shipp & Co., Ind'p's 24,050 02
RALEIGH TOWNSHIP (P. O. Raleigh), Wake County, No. Caro.-

BOND ELECTION.—An election will be held Jan. 14 1914 to submit to
the voters the proposition to issue the $50,000 5% 30-year coupon school
improvement bonds (V. 97, p. 1231). '
RAYMOND, Pacific County, Wash. BOND OFFERING.—Ac¬

cording to reports, proposals will be received until 8 p.m. Dec. 10 by
J. T. Dorrien, City Treasurer, for $69,000 7% funding bonds. Certified
check for 5% required.
REDWOOD SCHOOL DISTRICT (P. O. Redwood), Napa County,

Calif.—NO BOND ELECTION.—Using newspaper reports, we stated in
V. 97, p. 1528, that an election would be held Nov. 26 to vote on the ques¬
tion of issuing $2,000 building bonds. We now learn that these reports
were erroneous.

ROCHESTER, N. Y.—NOTE SALE;—On Dec. 3 the $150,000 8-months
local-improvement notes (V. 97, p. 1608) were awarded, $25,000 at 4.85%
int. to George R. Cranby & Son, Naples: $50,000 at 4.90% int. to Alliance
Bank of Rochester and $75,000 at 5% int. and $6 premium to H. Lee
Anstey of New York. Other bidders were

/ Int. Premium.
J. S. Bache & Co., New York, entire issue $5.00 _____

Rochester Savings Bank, $100,000--: — -—5.00 _____

Douglas Fenwick & Co., New York, entire issue 5.10 $11.50
Bona & Goodwin, New York, entire issue ____5.125 11 00
Sutro Bros. & Co., New York, entire issue__: __5.25 15 00
Parkinson & Burr, New York, entire issue 5.20 11 60
Luther Bobbins, Rochester, entire issue. !■__•,—5 50 11 00
NOTE OFFERING.—Proposals will be received until 2 p. m. Dec. 9 by

E. S. Osborne, City Compt., for $100,000 sewage-disposal notes, payable
four months from Dec, 12 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. \

ROCK ISLAND, Rock Island County, 111.—BIDS.—The following
bids were received for the five issues of 5% bonds, aggregating $70,000,
offered on Nov. 28 (V. 97, p. 1528)
N. W. Halsey &.Co., Chic, f *3 ;71,015

70,815
Wm.R.ComptonCo.,St.L_$70,507 00
Spitzer,Rorick&Co.,Tol_ 70,477 75

National City Bank, Chic_ 70,728 Geo.M.Bechtel&Co.,Dav. 70,463 00

♦ With special delivery clause. % "
A bid was also received from John Nuveen & Co., Chicago.
The following bids were submitted for $31,000 of the above issuer

A. B. Leach & Co., Chic._$13,176 00
McCoy & Co., Chicago-- 13,167 00
Merchants' Loan & Tr.Co. 13,139 50

Cont.&Com.Tr.&S.B..Ch$13,316 20
Bolger, Mosser & Willa-
man, Chicago— 13,306 90

Harris Tr. & Sav. Bk., Ch. 13,25100
A bid for $31,000 bonds was allb received from Hoehler & Ciimmings, of

Toledo. ' •

ROCKY MOUNT GRADED SCHOOL. DISTRICT (P. O. Rocky
Mount), Edgecombe County, No. Caro.—BOND SALE.—The $35,000
5% 40-year building bonds offered without success on July 10 „(V. 97,

5. 193) were awarded to Cutter, May & Co. of Chicago on Oct. 7. Dateuly 1 1913. Denom. $1,000. Int. A. & O. - -

SABINE PASS INDEPENDENT SCHOOL DISTRICT (P. O. Sabine
Pass), Jefferson County, Tex.—BONDS VOTED.—An issue of $35,000
school bonds was recently voted by this district. • -

SACRAMENTO COUNTY (P. O.. Sacramento), Cal.—BOND OF¬
FERING.<—According to reports, proposals will be received until 10 a. m.
Dec. 16 by Geo. F. Wittenbrock, County Treas., for $250,000 lb%-yr.
(aver.) drainage bonds.
ST. CLAIRSVILLE VILLAGE SCHOOL DISTRICT (P. O. St.

Clairsville), Belmont County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Dec. 15 by A. W. Hollingsworth, District
Clerk, for the $60,000 5% school-building bonds voted July 26 (V. 97, p.
315). Denom. $500. Date "day of sale." Int. J. & D., beginning
June 15 1914, payable at St. Clairsville. Due yearly on Dec. 15 as follows:
$500 1914 to 1923, incl., $1,000 1924 to 1933 incl., $1,500 1934 to 1938
inch, $2,000 1939 to 1943 incl., $2,500 1944 to 1948 incl., and $3,000 from
1949 to 1953 incl. Certified check for 5% of bonds bid for required.
SALEM, Mass.—TEMPORARY LOAN.—Reports state that a loan of

$70,000, maturing April 1914, has been negotiated with Blake Bros. & Co.
of Boston at 3.86% discount. ,

SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND OFFERING.
—J. R. Peterson, Chairman Board of County Commrs., will offer for sale
at public auction at 12 m. Dec. 15, $25,000 of an issue of $100,000 5%
20-year coupon tax-free road bonds., Denom. $500. Date Jan. 1 1914.
Int. J. &* J. at office of County Treasurer.- Bonded debt, including this
issue, $55,000. No floating debt. Assessed value, $2,671,4881
SAN FRANCISCO, Cal.-—BOND OFFERING.—Proposals will be re¬

ceived until 3 p. m. Dec. 15 by the Clerk Board of Supervisors for the
following 5% coupon bonds:
$308,000 city-hall bonds. Int. J. & J. Due $7,000 yearly from 1917 to

1960 inclusive.
875,000 municipal railway bonds. Denom. (700) $100, (805) $1,000.
Int, J. & D. Due $25,000 yearly from 1918 to 1952 incl.
Int. payable in San Francisco or N. Y. C, A deposit of 5% required.

The legality of these bonds will be approved by Dillon, Thomson & Clay
of New York City. ,

__ SAULT STE MARIE, Chippewa County, Mich.—BOND SALE.—
The $30,000 5% 20-yr. refunding bonds (V. 97, p., 1156) were awarded on
Oct. 16 to Bolger, Mosser & Willaman of Chicago at 100.55. Purchaser
also to furnish bonds. Denom. $1,000. Date Nov. 1 1913. Int. M.& N.

PSCHENECTADY COUNTY (P.'O. Schenectady), N. Y.—BOND OF¬
FERING.—Attention is called to the official advertisement elsewhere in
this department of the offering on Dec. 8 of the $100,000 434% 25)4-yr.
(av.) reg. court-house and jail bonds. For details and terms of offering,
see V. 97, p. 1609.
SEVIER COUNTY (P. O. Sevierville), Tenn.—BIDS REJECTED.—

All bids received for the $185,000 5% 20-year road bonds offered on Dec. 1
V. 97, p. 1370) were rejected.
SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE—On

Dec. 1 the $1,540 434% Gaheimer Road, Liberty Twp. bonds *(V. 97
p. 1528) wereawardedtoC. C. Shipp & Co. of Indian apolis for $1,551 92
(100.778) and int.
Chas. McDaniel of Shelbyville bid $1,543 75. Denom. $77. Date

Dec. 1 1913. Int. M. & N. Due $77 each six months from May 15
1915 to Nov. 15 1924, inclusive. »

SIDNEY, Dawson County, Mont.—BOND OFFERING.—Additional
Information is at hand relative to the offering on Jan. 5 1914 of the $6,500
6% 5-10-year (opt.) general improvement bonds (V. 97, p. 1370). Pro-

Sosals for these bonds will be received until 10 a. m. on that day by L. H*'urner, Town Clerk. Denom. $500. Date Jan. I 1914. Int. J. & J.
at Town Treasurer's office or at some bank in New York City. Certified
Check on a Sidney bank for $500, payable to Town Treasurer required.

SPENCER AND WASHINGTON SCHOOL TOWNSHIPS. Owen
County, Ind.—BOND SALE.—On Nov. 29 $2,000 5% joint high-school-
bldg.-erection bonds were awarded, reports state, to the Spencer Nat. Bank
of Spencer at 100.7.
STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—On Nov. 25

the $7,000 433% 534-year (aver.) roaa-impt. bonds (V. 97, p. 1448) were
awarded to Breed, Elliott & Harrison of Cincinnati at 100.3.
STEUBEN SCHOOL DISTRICT, Sonoma County, Calif.—DE¬

SCRIPTION OF BONDS.—The $2,500 6% building bonds purchased on
Nov. 5 by the Santa Rosa Nat. Bank of Santa Roas at 100.88 (V. 97, p.
1528) are in the denomination of $500 and dated Dec. 1 1913. Int. ann
on Dec. 1. Due $500 yearly.
STRONG, Chase County, Kans.—BOND OFFERING.—Proposals

will be received until Dec. 15, it is stated, by K. Boylon, City Clerk, for
$20,000 5% annual 20-year water-works bonds.
SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.—In

addition to the $23,000 5% coupon bridge and highway-construction bonds
to be offered on Dec. 15 (v. 97, p. 1609), an issue of $4,221 67 5% coupon
Kenmore Boulevard (assessment) bonds will also be offered on that day.
Denom. (4) $1,000, (1) $221 67. Date "day of sale." Int. A. & O. at
office of County Treasurer, Due $1,000 yearly on Oct. 1 from 1914 to
1917, inclusive, and $221 67 on Oct. 1 1918. Certified check on a bank
other than the one making'the bid for 5% of bonds bid for, payable to
County Treasurer, required. Bonds to bo delivered and paid for within
10 days from time of award. Purchaser to pay accrued interest. It was
previously reported (V. 97. p. 1370) that the $4,221 67 issue was aAvarded
on Nov. 1 to the Central Sav. & Trust Co. of Akron at par and interest. ,

SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND SALE.—
On Dec. 1 the $50,000'road and bridge bonds (V. 97, p. 1448) were awarded
to Ulen & Co. of Chicago at 101.074 for 6s. Farson, Son & Co. of Chicago
bid 100.014 for 6s. Denom. $500. Date Jan. 1 1914. Int. semi-ann.
Due in 25 years subject to call $1,000 yearly after 10 years.
TAUNTON, Bristol County, Mass.—TEMPORARY LOAN.—On

Dec. 1 the loan of $100,000, due Nov. 10 1914(V. 97, p. 1609), was awarded,
reports state, to Blake Btos. & Co. of Boston at "4.10% with interest to
follow.

THOMPSON (TOWN) UNION FREE SCHOOL DISTRICT NO. 1
(P. O. Monticello), Sullivan County, N. Y.—BOND OFFERING.—Pro-
posals will be received until 8:30 p. m. Dec. 17 by M. La Laurette, Clerk
of Bd. of Ed:, for $48,000 434% school bonds. Date Jan. 1 1914. Int.
M. & N. Due $1,500 yearly from Nov. 1916 to 1935 incl. and $2,000
yearly thereafter.'
THORNCREEK TOWNSHIP, Whitley County, Ind.—BOND OF¬

FERING.—Proposals will be received until 2 p. m. Dec. 27 by Benj. F.
Magley, Twp. Treas. (P. O. Columbia City, care Farmers' Loan & Trust
Co.), for $2,000 6% school-house bonds. Denom. $500. Int. semi-ann.
Due $1,000 in 1 year and $1,000 in 2 years, and last two bonds are subject
to call 18 months after date.

TIFFIN CITY SCHOOL DISTRICT (P. O. Tiffin), Seneca County,
Ohio.—BOND SALE.—On Dec. 1 the $12,000 5% 334-yr. (av.) school-
constr. and ground impt. bonds offered on Nov. 29. (V. 97, p. 1609) were
awarded, it is stated, to the Commercial Nat. Bank and the Tiffin Sav.
Bank of Tiffin at par.

TOLEDO CITY SCHOOL DISTRICT (P. O. Toledo), Lucas County,
Ohio.—BOND OFFERING.—Proposals will be received until 1:30 p. m.
Dec. 15 by Lillie I. Donat, Clerk Board of Education, for $150,000 434%
school bonds. Denom. $1,000. Interest semi-annual. Due $50,000 in
17, 18 and 19 years from date. Certified check for $1,000 required.
TOLEDO SCHOOL DISTRICT (P. O. Toledo), Tama County,

Iowa.—NO ACTION YET TAKEN.—The Secretary of the Board of Edu¬
cation advises us under date of Dec. 1 that no action has been.taken looking
towards the offering of the $75,000 building bonds voted Oct. 2 (V. 97,
p. 1157). . ..

*ONOWANDA, Erie County, N. Y—BOND SALE.—On Dec. 3 the
$65,000 14 34-year (aver.) coup, or reg. tax-free water refunding bonds
(V. 97, p. 1609) were awarded to A. B„. Leach & Co. of N. Y. City, at 100.-
666 for 4J4s. • ■*
TWIN FALLS COUNTY SCHOOL DISTRICT NO. 5 (P„ O. Filer),

Idaho.—BOND SALE.—On Nov. 29 the,$4,000 6% 10-20-year (opt.z
coup, school-constr. and equip, bonds (V. 97, p. 1609) were awarded to
James N. Wright & Co. of Denver at 100.3 and int. Other bidders were:
Causey, Foster & Cq., Denver $4,011 [State Land Board. .- $4,000
Wm. E, Sweet & Co., Denver. 4,000)
UTICA, Oneida County, N. Y.—BOND OFFERING.—Proposals will

be received until 12 m. Dec. 11 by Fred. G. Reusswig, City Compt.; for
the following 434% reg. tax-free bonds
$20,000 00 subway ext. bonds. Denom. to suit purchaser, but not less

than $100. Date Oct. 1 1913. Due $1,000 yrly. on Oct. 1
from 1914 to 1933 incl.

7,000 00 park-site-purchase bonds. Denom. to suit purchaser, but not
less than $100. Date Nov. 1 1913. Due $350 yrly. on Oct. 1
from 1914 to 1933 incl. ■ .f •

6,000 00 street-cleaning bonds. Denom. to suit purchaser. Date
- Nov. 25 1913. Due Nov. 25 1914. .

1,770 99 bonds to pay for purchases of tax sales. Date Nov. 1 1913.
Due $270 99 in 1914 and $500 in 1915, 1916 and 1917.

7,675 63 bonds to pay unpaid balances on paving assess. Nos. 11 to 16
incl., series 1913. Denoi.n. to suit purchaser. Date Nov. 20
1913. Due one-sixth each year from 1914 to 1919 incl.

Int. semi-ann. (except last issue—$7,675 63—payable ann.) at office of
City Treas. or at request of reg. holders, will be remitted in N. Y. exchange.
If bid is over $5,000 a cert, check (or cash) for 1% of bonds bid for is re-

2uired. Bidsmust be unconditional and upon forms furnished by the above!ompt. On the subway-ext. issue the opinion of Caldwell, Masslich &
Reed as to legality will be on file in City Compt.'s office, and on other issues
the opinion of the Corporation Counsel will be furnished.
VALLEY TOWNSHIP SCHOOL DSTRICT Guernsey County,

Ohio—BOND OFFERING—Proposals will be received until 12 m. Dec. 22
by Peter Allen, Clerk Bd. of Ed. (P. O. Buffalo), for $8,000 534% school
bonds. Denom. $500. Int. semi-ann. Due $500 each six months from
Sept. 1 1915 to Mar. 1 1923 incl. Cert, check for 2% of bonds bid for,
payable to "Board of Education," required. .

VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE.—
On Nov. 28 the six issues of 434% 10-year gravel-road bonds, aggregating
$21,980 (V. 97, p. 1529), were awarded to J. F. Wild & Co. of Indianapolis
for $21,986—equal to 100.027. The bonds are dated Nov. 3 1913. u

WACO, McLennan County, Texas.—BONDS PROPOSED .—This city
is contemplating the issuance of $50,000 street, $25,000 sewer and $150,000
school bonds.

WABASH, Wabash County, Ind .—BOND OFFERING.—Reports
state that bids will be received until 6 p. m. Dec. 16 by Wm. L. Agan, City
Clerk, for the $20,000 434% refunding bonds (V. 97, p. 1529). Denom.
$1,000. Due $1,000 yearly on July ,1 from 1916 to 1935 inclusive.
WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND OFFERING.—

Proposals will be received until 12 m. Jan. 5 1.914 by J. A. Mills, Chairman
Board of County Commissioners, for $75,000 5% 30-year coupon county-
home bonds. Denom. $1,000. Date Oct. 1 1913. Int. A. & O. Certi¬
fied check for $5,000 required. A similar- issue of bonds was awarded to
Townsend, Scott & Co. of Baltimore on Oct. 6 (V. 97, p. 1064).
WAKE FOREST TOWNSHIP (P. O. Wake Forest), Wake County-

NO. Caro.—BOND ELECTION.—An election will be held Dec. 9, it is
stated, to submit to a vote the question of issuing $50,000 road-con¬
struction bonds.

WARREN COUNTY (P. O. Belvidere), N. J .—BOND OFFERING.—
Reports state that this county will sell on Dec. 13 $50,000 permanent-
improvement bonds.
WARSAW, Kosciusko County, Ind.—BOND SALE—On Dec. 3 the

$10,000 4% 834-year (av.) coup, street-paving (city's portion) bonds (V.
97, p. 1530) were awarded to J. F. Wild.& Co. of Indianapolis at par
and int. less $133 for printing of bonds. Bids were also received from
the Fletcher American National' Bank of Indianapolis and the Indiana
Loan & Trust Co. of Warsaw.

WARSAW (T.) UNION FREE SCHOOL DISTRICT NO. 10 (P. O.
Warsaw), Wyoming County, N. Y.—BOND SALE.—On Dec. 1 the
$59,000 434% 1934-year (av.) coup, school-building bonds (V. 97, p. 1530)
were awarded to the Trust Co. of Wyoming County, Warsaw, at 101.3
and interest. Other bids were:

A. B. Leach & Co., N. Y___,101.125 [Adams & Co., New York 100
Isaac W. Sherrill, Poughk__100 1 • .
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WAXAHACHIE, Ellis County, Texas.—BONDS VOTED.—At a recent
election the question of issuing $30,000 street bonds carried.
WAYNE TOWNSHIP (P. O. Knightstown), Ind.—BOND SALE.—

On Nov. 29 the $18,000 4^% 6^-year (av.) coup. schpol-buildingbonds
(V. 97, p. 1630) were awarded to J. P. Wild & Co. of Indianapolis at 101.50
and interest. Other bids were;

,, _ ■

Miller& Co., Indianapolis $18,254 00 B. M. Campbell & Sons
First Nat. Bank, Knights- Co., Indianapolis $18,139 00
town — 18,212 75IMeyer-KiserBk..Indianap. 18,061 00

Breed. Elliott & Harrison, Edward O'Gara, Lafayette 18,025 00
Indianapolis__ 18,188 501C. C. Shipp 18,022 50
WAYNE TOWNSHIP (P. O. West Point), Tippecanoe County, Ind.

—BOND SALE.—On Dec. 1 the $8,400 4^% 5 1-3-yr. (aver.) high-school-
impt. bonds (V. 97, p. 1610) were awarded to J. F. Wild & Co. of Indian¬
apolis for $8,447 and int., equal to 100.559. Other bids were
E.M.Campbell & Sons Co., I Breed ,EUiott& Har.. Ind.$8,440 00
Indianapolis _ _ $8,445 45|C. C. Shipp & Co., Indian. 8,410 50
WAYNE TOWNSHIP CENTRALIZED SCHOOL DISTRICT (P. O.

Lees Creek), Clinton County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Dec. 13 by Alva Kirby, Clerk Bd. of Ed., for
$4,000 6% coup, taxable bldg. -completion bonds. Denom. $500. Date
Dec. 13 1913. Int. M. & S. at First Nat. Bank, Sabina. Due $2,000 on
Mar. 1 1913 and $2,000 on Sept. 1 1917. Cert, check for 5%, payable
to above Clerk, required. Bonded debt Dec. 1 1913 (not incl. this issue),
$15,000. No floating debt. Assess, val. $2,250,000.
WESTFIELD SCHOOL DISTRICT (P. O. Westfield), Hampden

County, Mass.—BONDS VOTED.—At a town meeting held Dec. 2 the
citizens voted to issue $50,000 school-building bonds at not exceeding 414%
int. Due $30,000 in 1929 and $20,000 in 1934.
WESTVILLE (P. O. New Haven), New Haven County, Conn.—

BOND SALE.---The Bora. Clerk advises us that the $4,000 4%% school
bonds offered without success on Oct. 15 (V. 97, p. 1232) have been sold.

WILMINGTON, Newcastle County, Del.—BOND OFFERING.—
Proposals will be received until 12 m. Dec. 18 by James F. Price, City
Treas., for $75,000 4lA% reg. park and playground-site-purchase sinking
fund loan bonds. Denom. $50, or multiples thereof. Date Jan. 2 1914.
Int. A. & O. Due April 1 1936. Cert, check for 2% of bonds bid for,

payable to Mayor and Council, required. Bonds to be delivered and
paid for on or before 12 m. Jan. 7 1914. Purchaser to pay accrued interest.

The official notice of this bond offering will be found among the advertise¬
ments elsewhere in this Department.

WILSON, Wilson County, No. Caro.—-BOND SALE.—Reports state
that the two issues of 5% coup, bonds, aggregating $160,000, offered with¬
out success onMay 20 (V. 96, p. 1650) .have been awarded to Baker, Watts
& Co. of Baltimore.

WINBER, Somerset County, Pa.—BOND SALE—On Dec. 2 the
$1 ,000 5% 5-20-yr. (opt), coup, tax-free municipal impt. bonds (V. 96,
p. 1610) were awarded to W. T. Geddes and John R. Caldwell at 100.20
and int. Frank Lowry bid par. Denom. $500. lint. J. & D. at Winber.

WOOSTER; Wayne County, Ohio.—BOND SALE.—On Nov. 18
5A% 1-10-yr. (ser.) street-impt. bonds, aggregating $78,000, were awarded,
it is stated, as follows: $46,000 tp Mayer, Deppe & Walter of Cin.; $22,000
to the Provident Sav. Bank & Trust Co. of Cin. and $10,000 to the Citi¬
zens' Nat. Bank of Wooster.

WYANDOTTE COUNTY (P. O. Kansas City), Kans.—BOND OF¬
FERING.—Proposals will be received until 2 p. m. Dec. 8 by the Board of
County Commissioners, Frank M. Holcomb, County Clerk, for $40,000
bridge bonds. A deposit of $1,000 required. The opinion of Wood &
Oakley of Chicago as to legailty of these bonds will be furnished by the
county. „ ' '
WYANDOTTE SCHOOL DISTRICT (P. O. Wyandotte), Wayne
ounty, Mich.—BONDS VOTED.—The question of issuing $12,000 5%

5 yr. McKinley school-impt. bonds carried at the election recently held.
YONKERS, Westchester County, N. Y —BOND OFFERING.—Pro-;

posals will be received until 12 m. Dec. 9 by J. Miller, City Comptroller,
for the following 5% reg. bonds:
$100,000 water bonds. Due $5,000 yearly on Oct. 1 from 1914 to 1933 incl.
200,000 assessment bonds. Due $20,000 on Oct. 1 from 1914 to 1923 incl.
Date Oct. 1 1913. Int. A. & O. at office of City Treasurer in N. Y. ex¬

change. Certified check for 2% of bonds bid for, payable to City Comp¬
troller, required. Bonds will be ready for delivery Dec. 16. The legality
of this issue will be approved by Hawkins, Delafield & Longfellow of N. Y .

City and a duplicate original of their opinion will be furnished to each suc¬
cessful bidder.

YUMA COUNTY (P. O. Yuma), Ariz —OFFERING OF PART OF
BOND ISSUE RESCINDED—BIDS TO BE ASKED FOR ENTIRE IS¬
SUE.—We are advised by the Clerk of the Board of Superivsors that at a
meeting of the Board on Nov. 25 they rescinded their order for the sale on
Dec. 12 of $250,000 of an issue of $500,000 5% highway-improvement
bonds (V. 97, p. 1611). The Board will again advertise not later than
Dec. 8, for the sale of the entire issue ($500,000).

Canada, its Provinces and Municipalities.
BEACONSFIELD, Que.—DEBENTURES VOTED.—According to

reports, the proposition to issue road-eonstruction debentures carried at
a recent election. •

DUNDAS, Ont.—DEBENTURE SALE.—Reports state that R.O
Matthews & Co. of Toronto were awarded during November an issue o
$43,000 4M, 5 and 5A% debentures.

GRIMSBY, Ont—DEBENTURES VOTED.—The question of issuing
$1,875 debentures to purchase a site for a winery for Pelee Island Wine Co.
carried, it is stated, at a recent election. ,

HAILEYBURG, Ont.—DEBENTURE SALE.—During November an
issue of $20,000 6% 20-installment water-works debentures was awarded
to G. A. Stiirison & Co. of Toronto. .

HAMILTON, Ont.—NO DEBENTURES TO BE ISSUED.—'The City
Clerk advises us under date of Dec. 3 that the City Council has decided
not to issue the $650,000 sewerage-impt. debentures.

, •

HIBBERT TOWNSHIP, Ont .—DEBENTURE SALE.—We learn that
during November G. A. Stimson & Co. of Toronto purchased an issue of
$5,000 5%, 20-installment debentures. •

HIGH RIVER, Alta.—-DEBENTURE OFFERING.—Further details
are at hand relative to the offering on Dec. 10 of the $100,000 6A % coup,
tax-free water-works and sewerage debentures (V. 97, p. 1531). Pro¬
posals for these debentures will be received until 6 p. m. on that day by
Geo. E. Mack, Sec.-Treas. Denom. $100 and upwards, to suit purchaser.
Date Dec. 1 1913. Int. ann. on Dec. 1 at Dominion Bank, High River.
Due in 30 ahn. installments. No deposit required. .

NEW LOANS.

$100,000
REGISTERED

County of Schenectady, N. Y.,
4^ Court-House and Jail Bonds

Office of the County Treasurer of
the County of Schenectady, N, Y.
New County Court House.

Schenectady, N. Y., Nov. 18, 1913.,
Sealed bids will be received at this office until

the 8TH DAY OF DECEMBER, 1913, at 12
o'clock noon, for the purchase of $100,000 New
County Court House and Jail Bonds of the
County of Schenectady, State of New York.
The bonds will be dated January 1st, 1913,

will be of the denomination of $1,000 each, and
will draw interest at the rate of 4A per centum
per annum, payable semi-annually on the first
days of July and January; two of said bonds will
mature on the 1st day of January, 1914, and two
of said bonds on the 1st day of January of each
succeeding year thereafter until $100,000 of said
bonds shall have become due and payable; $50,000
of such bonds numbered from 1 to 50, both in¬
clusive, shall be payable, principal and interest,
at the Schenectady Trust Company and $50,000
of said bonds numbered from 51 to 100, both
inclusive, shall be payable, principal and interest,
at toe Citizens' Trust Company at Schenectady,

No bids at less than par and accrued interest
will be accepted. Each of such bids must be
accompanied by a certified check upon a national
bank or trust company, payable to toe Treasurer
of the County of Schenectady, N. Y., or by cash,
for an amount equal to two per cent of the par
value of the bonds bid for, which check or cash
deposit will be returned to the bidder, if unsuccess¬
ful, otherwise applied to the payment of the sum
bid and forfeited to the County of Schenectady,
N. Y., as liquidated damages, in case the bidder
fails to comply with the terms of his bid. ,

The right is reserved to reject any and all bids.
The legality of the issue will be examined by

Caldwell, Masslich & Reed of New York City,
whose favorable opinion will be furnished to toe
purchaser. .

Said bonds will be delivered to the purchaser
on the 8th day of December, l9l3, or as soon
thereafter as bonds can be completed, at toe office
of theCounty Treasurer of theCounty of Schenec¬
tady, N. Y., in the City of Schenectady, N. Y.

« M.J.ROSA,
County Treasurer of Schenectady County, N.Y.

FINANCIAL STATEMENT.
Present bonded debt $700,000 00
Temporary loans 65,000 00
Netdebt _____ 765,000 00
Assessed valuation, real estate 60,060,702 99
Assessed valuation, personal 2,780,011 02
Population—1910 Census, 72,826. Now estim¬

ated at 90,000. .a

GEO. B. EDWARDS
BROKER

Tribune Building. NEW YORK. N. Y.
FOR SALE.—Timber. Coat, Iron, Ranch and

other properties.
Confidential Negotiations. Investigations,,

Settlements Purchases of Property
United States West Indie*. Canada. Mexico.

NEW LOANS.

$8,000

Village of PMImoot, Columbia County,N,L
BONDS.

Sealed proposals will be received by the Board
of Trustees of the Village of Philmont, Columbia
County, New York, until three o'clock in toe
afternoon on the 12TH DAY OF DECEMBER,
1913, for the purchase of Eight Thousand Dollars
($8,000) of bonds of said Village, being bonds
authorized pursuant to a proposition adopted
at a Special Election of said Village of Philmont,
held on the 21st day of October, 1913; bonds to
be of the denomination of One thousand Dollars
($1,000) each, and to be dated October 15th,
1913. and the first bond to be due and payable
October 15th, 1918, and annually thereafter one
of said bonds to become due and payable on the
fifteenth day of October in each and every year
to and including the fifteenth day of October,
1925, with interest thereon, payable semi-annually
on the fifteenth days of April and October in
each year. The first payment of interest to be
due and payable on April 15th, 1914. The bonds
are to be sold to the person or persons who will
take them at the lowest rate of interest. Bids
will be received for the whole or any portion of said
bonds. Proposals should be sealed and marked
"Proposals for Bonds," and mailed to the Treas¬
urer of the Village of Philmont, N. Y. At the
time of the delivery of the bonds to the purchaser,
he will be obliged to pay the accrued interest in
addition to amount of toe bid. A certified check
for two per centum of the amount of the bonds bid
for, payable to the Treasurer of the Village of
Philmont, must accompany each bid.

JAMES HAYES, President.
E. L. HARDER,
GEO. J. SCUTT,
ABRAM PALEN, ,

EDWIN A. CARTER,

KENNIETH G. NEAL, Clerk.
Trustees,

$200,000

MOBILE COUNTY, ALA.
ROAD BONDS

The Board of Revenue and Road Commis¬
sioners of Mobile County respectfully call for
bids for $200,000 00 in 5 per cent twenty-year
Road Bonds. Bids to be opened at noon of
Monday, December 29th, 1913. For particu¬
lars address

G. E. STONE, County Treasurer.

BLODGET & CO.
BONDS

60 STATE STREET. BOSTON

30 PINE STREET. NB I YORK „

STATE, CITT & RAILROAD BONDS

NEW LOANS.

$75,000

WILMINGTON, DELAWARE,
SINKING FUND LOAN.

Sealed bids will be received for all or any part
thereof of $75,000 Sinking Fund Loan ofWilming¬
ton, Delaware, until 12 o'clock noOn, THURS¬
DAY, DECEMBER 18, A. D. 1913.
These will be registered bonds, and will date

from January 2, A. D. 1914, and will be issued in
denominations of Fifty Dollars, or multiples
thereof, and bear interest at the rate of 4A per
centum per annum, payable semi-annually on
April 1 and-October 1 of each year thereafter,
and will mature on April 1, A. D. 1936.
These bonds are issued for the purpose of pro¬

viding funds for the use of toe Board of Park
Commissioners in acquiring land for park or
playground purposes and for park improvements,
and are issued under authority of Act of General
Assembly approved April 18, 1911, and ordin¬
ance of Council passed November 6, 1913.
All proposals must be accompanied by certified

check, payable to the order of "The Mayor and
Council of Wilmington", for 2 per centum of toe
amount of bonds bid for, same to be forfeited if
toe bidder fails to accept and pay for the bonds
awarded on or before the date of settlement
hereinafter mentioned.
The successful bidder or bidders will be required

to settle for the bonds awarded with accrued
interest from January 2, 1914, at or before 12
o'clock noon on the Seventh day of January,
A. D. 1914..

" The right is reserved to reject any and all bids.
Address all bids in sealed envelopes to

JAMES F, PRICE, City Treasurer,
Wilmington, Delaware,

marked "Proposals for Sinking Fund Loan.

$80,000

G0LDSB0R0, N. C.,
TOWNSHIP BONDS.

E. D. Pusey, Secretary of School Board, will
receive sealed bids up to DECEMBER 18TH,
noon for the sale of $40,000 Twenty-Year 5%
School-Building bonds. Also $40,000 Thirty-
Year 5% Road bonds. Provision for sinking fund
is provided. Certified check of $1,500 on each
issue required.

F. WM. KRAFT
LAWYER, ,

Specializing in Examination of

Municipal and Corporation Bonds
1037-9 FIRST NATIONAL BANK BLDG*

CHICAGO, ILL.
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KILDONAN, U^u—DEBENTURE ELECTION .—An election will be
held Dec. 16 to vote on the question of issuing $130,000 East Kildonan
road-lmpt. debentures, reports state. C ' '
MONTREAL, Que.—DESCRIPTION OF LOAN.—The prospectus for

the £1,500,000 4H% sterling registered stock offered recently in London
by the Bank of Montreal at 98.50 states that a considerable portion of the
proceeds of this issue will be used for the redemption of treasury bills, the
balance being required for the construction and extension of public works.
As stated in v. 97, p. 1531, the loan was oversubscribed. Subscribers for
small amounts received 50% of their applications and the larger subscribers
62%." The stock is redeemable at par May 1 1953. Interest will be pay¬
able half-yearly on May 1 and Nov. 1. Principal and interest payable at
the Bank of Montreal. London. E.G. 'y

MQOSOMIN, Sask.—DEBENTURE ELECTION.—On Dec. 8 the prop¬
osition to issue $15,000 road-impt. debentures will be submitted to vote,
it is stated. 0 'V■"
MORINVILLE, Alta.—DEBENTURE OFFERING.—3. B. Dalphond,

Secretary-Treasurer, is offering for sale an issue pf $16,000 6% local-im¬
provement debentures. Due $10,000 in 19 years and $6,000 in 20 years.
MORTLACH, Sask.—DEBENTURE OFFERING.—Proposals will be

received by W. E. Hodges, Secy.-Treas., for an issue of $6,000 7% 30yr.-
(ser.) debentures. ; . Tl:'';.. ;
NELSON, B. C.—DEBENTURES VOTED.—Reports state that a by¬

law providing for an issue of $50,000 debentures to purchase the plant
of Nelson Coke & Gas Co. carried at a recent election. '
NEW LISKEARD, Ont.—DEBENTURE SALE.—G. A. Stimson & Co.

of Toronto purchased during November $13,500 6% 10 and 15-installment
debentures. ;

OAK BAY, B. C.—DEBENTURES VOTED.—The questions of issuing
the $150,000 sewers and $35,000 water-works debentures (V. 97, p. 1451)
carried at the election held Nov. 15. -

OSPREY, Ont.—LOAN VOTED.—Reports state that a loan of $13,-
720 33 to pay school debts was recently voted.
P9PORT STANLEY, Ont.—DEBENTURE SALE—On Nov. 29 $10,000
30-yr. water-works-completion and $3,449 10 5-yr. local-impt. 6% deben¬
tures were awarded to W. L. McKinnon & Co. of Toronto at 98 and int.
Other bids were: *

Brouse, Mitchell & Cp., Toronto, bid 97 with a 3 -day option.
Brent, Noxon & Co., Toronto, bid 97, with a 2-we eks' option.
C. H. Burgess & Co., Toronto, bid 95 and int.
R. C. Matthews & Co., Toronto, bid 94.9 and int. -
The Ontario Securities Co., Toronto, bid 94.07 and int.
Spitzer, Rorick & Co., Toledo, bid $941 70 per $1,000. ;
Geo. A. Stimson & Co., Toronto, bid $12,425 for both issues.
Date Jan. 1 1913. Int. ann. on Dec. 31. The water debentures were

offered for sale on Nov. 3 (V. 97, p. 1234).
ST. BONIFACE, Man.—DESCRIPTION OF DEBENTURES.—'Two

weeks ago we reported the sale, from newspaper accounts, of $200,000 5%

30-yc. Red River bridge debentures. We are how advised that these-
debentures were sold at private sale during October to W. N. Coler <&Co.,
of New York at 90. Denom. $1,000. * Date Nov. \ J9X3- Int. $f. $ N.
ST. CATHARINES Ont.—DEBENTURES AUTMORIZED.—Reports

state that a by-law providing for the issuance of $25,000 Alexandra school-
impt. debentimes was recently passed by,the Council. ' "

SALMON ARIN B; C.—DEBENTURE ELECTIONl PROPOSED.—
Acpording tp repprts, an election will be held in the near future to submit to
the ratepayers the proposition tp issue $100,000 road-hnpt. debentures. *»
SASKATOON, Sask.—NEW LOAN.—An issue of £169,700 5% con¬

solidated stock offered at popular subscription until Nov. 28 by the Bank
of Montreal in London at 93 was fully subscribed, according to newspaper
dispatches. The stock is redeemable at par on Oct. 1 1961, with option to
the city to redeem at par an and after Oct. 1 1941, on giving 6 months'
notice. • Int. Apr. 1 and Oct. 1. Principal and interest payable at the
Canadian Agency, Ltd., London, E. C., or, at the holder's option, at the
fixed rate of exchange of $4 86 2-3 to the £, at the Canadian Agency,
Ltd., Saskatoon, or other office where the stock may be registered for the
time being. • .. v

SCARBORO TOWNSHIP (P. O. Scarboro) Out.—DEBENTURE
SALE.—On Nov. 24 the $34,000 5Yz% coup, school-bldg. debentures
(V. 97, p. 1451) were awarded, $12,000 to W. H. Paterson at par and $22,-
000 to the Dominion Securities Corp., Ltd., of Toronto at 98-13. Other
bids were: >

Ont. Secur. Corp., Ltd., Tor.$32,987 Geo. A. Stimson & Co., Tor_$32,475
A. E. Ames&Co., Toronto.. 32,874 Goldman & Co., Toronto— 31.970
C. H. Burgess& Co., Toronto 32,751 Brouse, Mitchell & Co.,
Wood, Gundy & Co., Toronto 32,487 Toronto _ 97.556
Date Dec. 1 1913. Int. ann. on Dec. 1. Due in 25 equal ann. install'ts.
SOURIS SCHOOL DISTRICT (P. O. Souris), Man.-DEBENTURE

SALE.—On Nov. 26 the $5,000 5% 20-ann. installment bldg. debentures
(V. 97, p. 1451) were awarded to the Sinking Fund Trustees of Winnipeg
at 85.009 and int. . Date Nov. 1 1912. Int. ann. on Nov. 1. "■ r,-:

TORONTO, Ont.—NEW LOAN.—Newspaper reports state that on
Dec. 3 the Toronto authorities received a cablegram from London stating
that only 50% of the city's block of £1,200,000 4H% bonds was subscribed
for by the public, the balance being left in the underwriters' hands. The
offering was made at 97.50. ' '

VERNON, B. C.—DEBENTURE SALE.—Reports state that Spitzer,
Rorick & Co. of Toledo have been awarded the following debentures:
$111,000 5H% 20 yr. at 89; $35,000 514% 15-yr. at 90 and $4,000 10-yr.
at 91. -

This city has also disposed of an issue of $45,000 5H% 20-yr; deben¬
tures at 91. ..''V!.'" ' ' V -11

WATERLOO Out.—DEBENTURE SALE.—Reports state that an
issue of $10,000 5% bonus debentures (V. 97, p. 257) was recently awarded

Due in 10 installments. " 1
jloouo ui u /o uuuus uwueni/urtJS v.
to Brouse, Mitchell & Co. of Toronto.

MISCELLANEOUS.

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE COMPANY.
York( January 22di 1913

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on (hi
. 3D* of December, 1912.

'

TheCompany's business has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1912, to the 31st December, 1912 $4,069,457 66
Premiums on Policies not marked oft 1st January, 1912 -. ......... 753,427 33

Total Premiums. .$4,822,884 99

Premiums marked off from January 1st, 1912, to December 31st, 1912—..-..................$4,055,834 06
•

,.a »■'') ..■» >.• vy- v■ - ;■T ■ :• 1 '■ T*" ..

Interest on the investments of the Company received during the year....$302,088 79 " '" ■ "
Interest on Deposits in Banks and Trust Companies, etc............... 42,787 34
Rent received less Taxes and Expenses.. ......... 130,987 28 475,863 41
Losses paid during the year LI— .$2,104,?§7 48

• Less Salvages $197,304 74

Be-insurances .... ....—.:— 544,016 02iscount ............................ 195.79 741,416 55

Returns of Premiums ......

Expenses, Including officers' salaries and clerks' compensation, stationery, advertise-
■

ments, etc--—............—

$1,362,840 93

$91,649 80

563,285 21

A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the holder:
thereof, or their legal representatives, on and after Tuesday the fourth of February next. • * ' \ v *

The outstanding certificates of the issue of 1907 will be redeemed and paid to the holders thereof, or theL
legal representatives, on and after Tuesday the fourth of February next, from which date all Interest thereon
wfll cease. The certificates to be produced at the time of payment and canceled. •

A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending 31st
December, 1912, which are entitled to participate in dividend, for which, upon application, certificates will be
Issued on and after Tuesday the sixth of May next. • "

By order of the Board, Q. STANTON FLOYD-JONES, Secretary.
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REDEMPTION CALL

NOTICE TO HOLDERS OF

Brown Redemption Bonds
Issued by the State of South Carolina

Under the Act of 1892.

Pursuant to the Act of the General Assembly*
of the State of South Carolina passed at the ses¬
sion of 1912, entitled "An Act to Provide for the-
exercise by the State of its option to call in and pay
the whole or any part of the Brown Bonds and
Stocks issued under an Act entitled, 'An Act to
Provide for the Redemption Of that portion of the
State debt known as the Brown Consol. Bonds and
Stocks by the issue of other bonds and stocks,
approved December 22nd, A.D. 1892,7 27 Stat¬
utes, page 738, notice is hereby givdn to all the
holders of Brown Redemption Bonds issued under
said Act of 1892 of the par value of One Thousand
Dollars ($1,000 00) each, and numbered from
No. 3637 to No. 3780. both inculsive, and from
No>. 4320 to No. 4426, both inclusive, and said
bonds of the par value of Five Hundred ($500 00)
Dollars each, and numbered from No. 2034 to
No. 2192, both inclusive, to present the said
bonds for payment and redemption to the State
Treasurer of the State of South Carolina, as
Treasurer of the Sinking Fund Commission, at
the office of the State Treasurer in the City of
Columbia, South Carolina, on January 1st, 1914.
And notice is hereby given that coupons for the
interest on any of the bonds hereby called in
maturing after January 1st, 1914, willnotbe paid.
By order of the Sinking Fund Commission of

South Carolina. * ^ *
Columbia, S. C., Dec. 1st, 1913.

f " r
V S. T. CARTER,

State Treasurer and Secretary and
'

Treasurer of the Sinking Fund
Commission of the State of South «

Carolina. "' ' "". \ :

ASSETS.
United States and State of New York
Bonds . —

New York City and New York Trust
Companies and Bank Stocks

Stocks and Bonds ol Railroads...—----

gther Securitiespecial Deposits in Banks and Trust
Companies ——

Real Estate cor. Wall and William Streets
and Exchange Place, containing offices

Real Estate en Staten Island (held under
provisions of Chapter 481,Laws of 1887)

Premium Notes 2 ...

Bills Receivable -

f ash in hands of European Bankers to
pay losses under policies payable In
foreign countries.. — .......

Cash in Bank -

Temporary Investments (payable Janu-

BALANCE SHEET.

LIABILITIES.
Estimated Losses and Losses Unsettled
in process of Adjustment...

Premiums on Unterminated Risks..
Certificates of Profits and Interest Un¬
paid i"—..

Return Premiums Unpaid ......

Reserve for Taxes ..........

Re-insurance Premiums
Claims not Settled, including Compen¬
sation , etc -•

Certificates of Profits Ordered Redeemed,
Withheld for Unpaid Premiums—...

Certificates of ProfitsOutstanding—

$670,000 00

1,777,900 00
2,716,537 00
282,520 00

900,000 00

4,299,426 04

75,000 00
592.766 69
615,303 16

298,641 20
994,882 29

400,875 00

$13,623,851 38

$2,174,058 00
767,050 94
262,924 05

104,322 76
110,025 19

> 203,735 55

82,698 09

22,556 09
7,293,220 00

$11,020,590 67

Thiv leaving a balance of-..-—- - ....$2
Accrued Interest on Bonds on the 31st day of December, 1912, amounted to———— —

Rents due and accrued on the 31st day of December, 1912, amounted to
Re-insurance due or accrued, in companies authorized in New York, on the 31st day of December,
1912, amounted to

Unexpired re-insurance premiums on the 31st day of December, 1912, amounted to
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and

William Streets and Exchange Place in excess of the Book Value given above, at........
And the property at Staten Island in excess of the Book Value, at... -

The Market Value of Stocks, Bonds and other Securities on the 31st day of December, 1912, ex¬
ceeded the Company's valuation by —

•la tfee basis of these increased valuations the balance would be-—

,603,260 71
$40,804 99
26,696 99

257,330 00
47,660 3'J

450,573 90
63,700 00

1,695,027 24

...$5,185,044 28

Bolger,Mosser&Willaman
MUNICIPAL BONDS

Legal for Savings Banks,

Postal Savings and Trust Funds.

SEND FOR LIST.

29 South La Salle St., CHICAGO

MUNICIPAL AND RAILROAD)

BONDS
LIST ON APPLICATION .

SEAS0NG0OD & MAYER
Ingalls Building
CINCINNATI

Barnes & Lofland
147 So. 4th SUt Philadelphia, Pa,

Stocks and Bonds
AT

AUCTION

. EVERY WEDNESDAY

"

Stltiroom 201 Philadelphia Boors.
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