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‘of the message is such that one would: fain dwell
~upon that and ignore everything else.
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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
‘The artistic merit

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?

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

toplcs and even speaks of the duty of doing justice |

to railway employees,. by prov1d1ng for them a fair
and effective employers’ liability Act but maintains
absolute silence regarding the rate situation and the

‘impairment of railroad credit.

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 exlgencxes 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 Pennsylvania RR.

“and the New York Central for the month of October

which have come to hand the,p‘resent 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,’
vowing 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
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 so as the Inter-State Commerce

- Commission has seen fit. to suspend. the proposed
' a.dvance in rates. - ‘While the camers are lxterally
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On examining thé message a sec-
" ond time, we are more than ever impressed with the

‘reference here is to the

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, at Govern-
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 & 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.
discrimination would be unjust and ought to be
deemed intolerable is plain, but it is not necessary to
discussthe possible effectof it uponthe entirestatute.
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
“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 how wrongful 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 may possibly

| (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

That any -
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Workers ofﬁﬁmerlca has been sentenced t0 60 days in
jail.

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, much, 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.

The likelihood of labor trouble in ‘the cotton
goods industry at Fall River has disappeared. . The

. request of the operatives for a 12149, 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
commurications 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 replyingto 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 ihvested,in manufaeturing enter-
 prises is entitled to an average return of at least 6%.

While the employees for a long period have recelved,
no diminution in their earnlngs 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 12149, advance, which
action was later acquiesced in and confirmed by the
Textile Council. It follows, therefore, that there
w111 be no stnke '

e

There i is httle to be sald as to the course of bank
‘clearings. in the United States'in November 1913

- record, ‘which runs back some thirty years..

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

‘specula’uon has shrunkto almost nominal propor-
-tlons

Clearings at New York record a decrease of 14%,
and for the elevén months a falling off of 5.8%. Out-
side of New York, such leading cities as Philadelphia,
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-
nish g total 4. 19, 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 i‘
shares on a number of days, droppmg, 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
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, €ven more than
those for October, reflect the réaction in business
that has recently been reported in many sections of
the - Dominion. ,
tawa and Fort William maké a hetter 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 4.69, 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 im his first annual address to Con- -
gress on Tuesday afternoon. “There is but one-*
cloud upon our horizon,” the Presiderit said. “That

The .returns from Winnipeg, Ot-: .
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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.” Contmumg,
- the Premdent said:

“Mexico has no Government. The attem‘pt to mainta)in
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 deelared
himself Dictator.

. ‘“As a consequence, a condltlon of affalrs 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 sueceeded. 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 watehful 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 hberty of their people
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 iso=
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 southvward, would be wholly-

under the authority of the rebel forces before Dec. 15:
The forces which are fighting Huerta will then join
at Guadalajara with 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 heéad 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 garrlsons, and 20,300 rebels, or
Constltutlonahsts, 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 and Monterey. 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 itssol-
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 ammumtlon in the hands of the
rebels. J

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 ¢hoose 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 révolutionary dis-
turbances must cease, has been in conference with -
President Bordas and promment 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 - k ‘_
Announce-

for murders committed there in- 1907.
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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 heen 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:
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
témp’cations which arise when a - discussion takes
" place on platforms within the earshot of hot partisans
Other leading members of the
Asquith Government, including the Postmaster-
QGeneral 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 Government’s support of the mili-
tary against the civil authorities in Alsace-Lorraine.
The Imperial Chancellor, Dr. von Bethmann-Hollweg,
has been summoned to Donaueschinger, Baden, by
the Kasier, who is staying there with his frlend
Prince Max Egon zu Furstenburg. - The “National
Zeitung’’ of Berlin states that the Chancellor will

50%; Turkey, 25%,; Germany, 25%,. -
‘financiers, headed by Lord Inchcape, will represent.
‘the British interests in the company, which in prac-

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 unsatxsfactory 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 beaccorded all the oil-
wells situated in Arabia, Mesopotamis and Syrla
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,
A group of

tice will be half British and half German. These con-
cessions are 1mp0rta.nt from the point of view of Brit-
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, o

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, whlch 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 partlclpatlon in the
EXpOSltlon

. InLondon the market has once again given 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 9724, The result of this offering was far
different from that of Montreal, as the public sub-
scribed barely 509, 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. Itis 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 £22,805,000in 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' busmess will apply
for re-election a.nd 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 thepre-
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 79%4. Turkish 4s
also remain' at last week’s closing figure, namely,
8614. 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 £2,000,000in thestock
of the Royal Dutch Petroleum Co. WIII be offered
in London by the Rothschilds next Week

In Parls, the outstandmg 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 evening. 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,
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" 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 86.1214 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 86.4714 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
. Senator Alex-

which to consult his political friends.
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 constructron

of a Cabinet. :

The Paris Bourse was naturally consrderably
_unsettled by the developments of the week, al-
though it stood up well undet the circumstances.
The sharp recovery in the old Rentes was, how-
ever, not surprising in view of the peculiar tech-
nical position that had been created. According
to a special cablé 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 renteg
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 thei- 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 appointed will,
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, obhgatlon of delaying: new
exterior issues until the Natlonal fman,ces have been
put in order,

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 detall 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. v

Prrvate.ba,nk ‘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 bills were quoted at the close
at5@514%, against 4 15-16%, a week ago and 90-day
bankers’ acceptances finished at  474@4 15-16%,
against a single rate of 474% a week ‘ago.
The private discount rate in Paris remains without
change at 3149, and in Berlin a range of 434@434 %
was current at the close against 4149, a week ago.
In Vienna the rate remains at 534% and in Brussels
at 4 7-16% . and Amsterdam is 1-16% hlgher at
4 15-16%. Official rates at the leading foreign cen-
tres are: London, 5%, Paris, 4%; Berlin, 5}4%;
Vlenna, 514%; Brussels, 5%, and Amsterdam, 5%.

A disappointing feature of the Bank of England’s
Weekly return on Thursda,y 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
55.149, from 54.387, last week, a result of a reduc-
tion in liabilities. A year ago the proportion was
50.089%,. 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
reinforeing 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 franes, against 5,637,809,840 franes 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 was. an increase ".of
. 13,496,000 marks this week in loans, of 39,608,000
- marks in discounts and of 145,154,000 marks in note
circulation. 'Deposits showed a.contraction of 119,-
433,000 marks. The total. cash holdings aggregate
1,508,800,000 marks, which compares with 1,083,-
480 000 marks 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 467§ 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-

"occupy somewhat  of an artificial position.

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 wrll 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
requlrements, followmg 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 214@
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 69, was the
maximum- and 4149, the minimum, with 5349, for
renewals; Wednesday’s highest was again 6%, lowest

434% and ruling rate 5%; on Thursday, as already =

noted, 8% was the highest, 514 % the lowest and
5149, the renewal basis; on Friday 6 149, and 214 %
were the highest and lowest, respectively, with re-
newals at 6%. Time money closed at 5149, for
sixty days (against 5% a week ago), 51{@514%, for
ninety days (against 5%), 5% for four, five and six.
months (against 434@5%). Mercantile paper wasin
fair demand for Western account, but New York

‘buyers were backward. Quotatlons are without al-

teration for the week from 515@5 34% for sixty and
mnety-day endorsed bills receivable and for four to
six months’ names of choice character. Others.
are still quoted at 6@614%,.

Wlth the 1rregular1ty 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. © 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
The
foreign bank statéments 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, owmg to the.

general disturbance of thefinancial 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.
sterling check rate at that centre closing last evening

as reported by cable at 25.32 franes, which com-

pares with 25.2914 francs a week ago. In Berlin
- demand sterling finished at 20.4914 marks, unchanged
for the week, and Berlin exchange in Paris finished
~at 123.54 francs, agamst 123.37 francs on Friday
of last week.
Compa,red with Friday of last Week sterllng 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 declinied 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'thé 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-
lativeselling, 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 quotatlons 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 on-banks closed at 4 783 @4 8014, docu-
ments for payment finished at 4 80@4 8114 and

. seven-day grain bills at 4 84@4 8414. Cotton for

payment closed at 4 801{@4 8015, grain for pay-
ment 4 81@4 8114.

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 $6,315,000,
as follows:.

.| Neth'lands

Paris has moved in favor of London, the
‘Prev .week|560,251,271

Into
Banks.

$14,539,000
24,126,000,

©'$38,665,000

Qut of
Banks.

Net Change in
Bank Holdings.

$15,831,000Loss  $1,202,000
29,149,000 Loss 5,023,000

$44,980,000{Loss $6,315,000

Week ending December 5.

Banks' Interfor movement
Sub-Treasury operations

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

Dec. 5 1912,
Gold. | ‘Sitver.

- .Dec. 41913.
" qold. ;

Banks of

Total. Total.

£
; 36,414,802
29,331,800157,740,720 -
14,750, 950| 53,232,550
6,338,000 164, 712 000
10,609,000, 61,952,000.
29,748,000 47.156,000 k
3,500,000 46,136,000
592,900/ 14,297,900
3,740,667| 11,222,000

£ £
; 36,624,187 36,414,802
25,816,960(166,668,9201128,408,920|
13,500,000| 74,456,800 38,481,600
5.826,000173,184, 1000/158,374,000
10.636,000| 61, '945,000| 51,343, 000
29,200,000| 48,214,000 17, 408 000
2,950,000/ 48, 1496,000 i
702,100 13.160,100
4,167,667

! £
England._| 36,624,187,
France. . .|140,851,960,
Germany .| 60,956,800
-~-{167,358,000
51,309,000
19,014,000,
45, 546 000
12, 458 000

8,335,333
5,695, 1000
6,855,000
2,550,000

Russia
Aus.~-Hun..
Spain ...
Italy ...

NatBelg ...
Sweden .
Switz'land
Norway ...

Total week!557,554,280

2 1281,000

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

2, 550 000f 2 281 1000,

92,708,727(650,353,007;509,280,655
93,203,707,653,454,978 514,144,930,

MR, . WILSON 'S SUG'GE’STION 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: ‘

I feel confident that I do not mlsmterpret the
wishes 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. |I 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 - commlttees and the candidates for the Pres1-

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

This proposal strikes us as pecuhar, 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 “e'mch 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 votezfor .
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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 he 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, alréady 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
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-
'fect 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 PrCSIdent 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.
~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 satlsfactory and
useful political results.
~ 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

rarties, 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-

It should be. dif-

!

plan of the Congressional caucus.

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
es;i 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 asfreely and as
effectively—possibly much more so—in a primary cam-
paign of any party than in the Presidential campaign.
Nearly a million dollars was thus expended in the -
Presidential prlmary .campaigns of 1912, and it was -
used as every one is aware, where restrictions on its
improper use were lnfmltely 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”

-1mpresses_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-harid 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 mgn would be probable enough Wlth such ma-
chinery; the nomination of a John Quincy Adams,
of a Samuel J. Tilden, of a Lin_coln; 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.

- 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 serlously 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
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 slightest doubt that nothing

gitized for FRASER
0://fraser.stlouisfed.org/




DEoc. 6 1913.]

THE CHRONICLE

1623

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. Wllson must be
recognized as a master.
- 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. Iegislation "I 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 thc immediate service we owe to the business

commumtles of the country is to prevent private

monopoly more effectually than it has yetbeen pre-

wl 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 admmlstratlon and make 1t fairer

" to all concerned.”

- What is said of the importance of agrlculture
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, aécording to all rules except the modern

notion that one man is as good as another and{all
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 séems 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 mentionihg, or that in the decline of

new incorporations in the past year he reéads 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 tbwards 'depravity.

‘CHARGING COST OF PROGRESS T0 CURRENT B

. 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 authomty 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 oceasion for.
this decision was a suit by the Kansas City Southern
Railway to obtaln relief from an interpretation of
one of the general accounting orders-of the Commis-.
sion the substantlal requlrements of which are as
follows:

1. When ‘property is abandoned and not replaced .
in kind the estimated cost of replaclng 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-
v1d1ng 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 i increas-

ing stress of competition, found it desirable to increase
the capacity of its main line and to diminish the cost
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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 of 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 apprexim-
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 expensesor to bespread over a future period
of not to exceed fifteen years) and deducted from gross
recelpts before stating the net income from operations..

The legality of these regulations has now beeh
sustained. Of course the Supreme Court has
nothing to ‘do with their wisdom or propriety; it
could inquire only whether, in the language of Section
20 of the Act to Regulate Commerce, there appeared .
a Congresswnal 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 conclusxon havmg 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 emsted
which would have anything better to-day. ‘

 as applied to corporations.

Nor could the change have been made more
expeditiously by chargmg 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.

Without such replacements there eould 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
desirablé. - 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 aw be sorapidin
the near future, must co Stantially 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 questlon of the income tax
‘As is known, there has
been  a ‘corporation income tax: since August 1909, i
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 Constxtutlonahty 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 amoun’t 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.” Thislast meansthatasthe Government seeks
to collect a tax on the income of the ownerof the bond,
. if the company itself hias 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
corpora’gion 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

to the other. .
found in paragraph G of Sub-Divisien II. of the law,

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 Tascelftainjng 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%,itax, “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 ‘0 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 dlwdends upon the stock
or from the net earnings of any corporatlon, 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
IL. 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 dlstlnct

provisions for the taxation of corporat ons and these
provisions—with evident design on the part of the
lawmaker—in- all their leadmg features are wholly
different from the provisjons for the taxation of indi-
viduals. Therefore the one cannot be made to apply
The part relating to corporations is

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, likewsse 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~

gitized for FRASER
p://fraser.stlouisfed.org/ '




m*ﬁfﬁd founded in error.

1626

THE CHRONICLE

[VoL. xcvi.

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 holding abond
with a tax-exempt covenant cannot get the benefit
of the tax-exemption incomputingits ownnetincome.

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 tre-
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 can.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 condem-

“ 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 Justlflcatlon, but much also has been unjust

. It is by no means certain

that the complete annihilation of the holding com-
pany would not work-a great deal 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, by making it necessary foreach 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
oftenr control stretches through a whole series of in-
termediate companies.

The concerns that will be hardest hit are not the
dlstlnctlvely-known holding companies but those that
- have never acqulred the appellation and yet are typi-
- cal holdmé companies nevertheless.

‘ mation of electric railways and light and power con-

In the amalga~

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.
would hence appear inevitable that very extensive

reorgamzatlons 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. 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-place 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 computing 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-
édness 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 Dac 1 1913.
Editor of the Commerc‘lal & Financial Chrontcle. New York City: X

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 and the, railroad companies.

1 am informed and believe that many of the railroad employees are money-
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 C. & N. W. resides in Wisconsin and has a $1,000 savings
account drawing 3%, should invest in a $1,000 C. & N. W. gen. mtge.
gold 314,1987,at 82, yielding about 4.30%: 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 rallroad, 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 departinents. "l

The several unions now embracing practically all railroad operatives in -

all departments are able and do pay the Grand Lodge officers good salaries

. .
]

It -
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and in return claim nnd expect such officials to maintain and uplift them
as 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
possiblé such financial counsel should #elect the securities of the road for
which each individual works, for his ifitial investment. This counselor
should also attend to the detalls of purchase.

If the man who wished to invest did not have avaflable an amount
suff'slent to make full payment for his purchsse, the unfons could loan
their investment funds to the men on & proper margin and under contract
réquiring the men to pay certain amounts per month.

For the men, such a plan, if properly initiatéd and executed, would méan
increased ‘ambition to advance, and be efficient, moré personnl 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 economiés néver beforé experfenced,

" greater safety for employées and patrons, a new class of investors in their -

. securitiés, and,greatest of all, & new channel throngh which to lay before
“the people’’ the truths concerning railroad needs. The more than one
million railroad operatives united on a causé would be a power.

In a casual way I have suggosted to several officals of railroad trainten
unions the thoughts herein expressed and - they have looked with favor
‘upon the plan/

Your criticisms and. suggestions would bé greatly appréciated by,

Yours réspécttully,
ALLAN F. AYERS.

BONDS WHICH ARE AND BONDS WHIC’H ARE NOT

"TAX-EXEMPT.
(THIRD ARTICLE.)

We add still another to our series of articles analyzmg and
classifying the bonds of United States railroads so as to show
which issues contain any provisions cbliging the companies
themselves to assume or pay the tax (with partlcular 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 {nstances these officials
have not limited themselves to the question of the applica~
tion of the tax covenants to thé Federal Income Tax Law, but

_ have gone beyond the striet. 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 hst
of companies whose securities can be presented in elassified

“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 & Plttsburgh Nov 29, p 1551

Chicago & Alton RR., Nov. 29, p. 1551, -

Chicago Burlington & ancy, Nov. 22, p. 1469.

Chicago Milwaukee & St. Paul, Nov. 29, p. 1551.

. Chicago & North Western, Nov. 22, p. 1469.

~ Chicago Rock Island & Pacifie, Nov. 29, p. 1551.

Chicago St. Paul Minneapolis & Omaha, Nov. 22, p. 1469.

Delaware Lackawanna & Western, Nov. 29, p. 1551.

' Denver & Rio Grande.and subsidiaries, Nov. 22, p. 1469.

Great Northern Ry., Nov. 22, p. 1469 :

Lelngh Valley RR., Nov. 29, p. 1551.

Louisville & Nashville, Nov. 22, p. 1469.s

Minneapolis & St. Louis, Nov. 29, p. 1551, - °

"Missouri Pacifie, mcludmg St. Louis Iron l\Iountam &
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, ; 1551.

Norfolk & Western Ry., Nov. 29, p. 1552,

Northern Pacific Ry., Nov. 22, p. 1469.

Rutland RR., Nov. 22, p. 1469.

St. Louis & San Francisco RR., Nov. 29, p. 1551.

8t. 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. 15652.

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

Atlantic Coast Line Co. (of Connectlcut)
Boston & Albany RR ' .

Boston Terminal Co.

Buffalo Creek RR.

Cripple Creek Central Ry.

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 Co. and Propnetary Compames

Southern Ry. :

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

In discussing last week how the appréciation in the value
of a bond purcha,sed at a discount must be treated for the
purpose of the income tax levy, we 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 includé 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 29th, 1918
The Editor Commercial &' Finam:ial Chronicle, New York City—

Dear Sir—1 observe in a very interesting article about tha 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 984, when it has but three months to run, he makes a profit of 1814
points, and he must include that profit in his retum. and the Government is
entitled to collect its tax upon such profit.”

There are a great many 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 19157

Perhaps your lawyers have worked oub the legal aspect of a tax on a
profit which hds acerued 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. EKEYS.

It W111 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
209, 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 cannot be taxed in the year 1915 for the whole
of the profit that has acerued 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-
; preexatlon between that figure and the prlce of - par to be‘

reahzed in 1915.

* ATLANTIC COAST LINE COMPANY (OF CONNECTICUT).
Issued without ‘Reference to 'Tazes.
Int. Maturity Dale. Qutstand’
Certificates of indebtedness non-cum. 5s._J-D Irredeemable $5,000, 0000
Certfs. Class B 4s, red. 105 aft. Nov. 1920.J-J
Certfs. deb. 4s, redeemable at par J-J° Jan. 11925,

BOSTON & ALBANY RAILROAD.
Issued without Referem:c to Tazxes

Int. Maturitu Date.”
% bonds of 1901 (not mortgage) Jan. 1 1951
% bonds of 1902 (not mortgage) -0
impt. bonds (1908-10) (not mtge.).....M
% impt. bonds of 1912 (not mtge.) JJ
pt. bonds of 1913 (not mtge.).. ...
onds of 1913 (N0t MtZe.) - e veccnnn A-O Oct. 11963

3 000, 000

Outstand’
1, 000

3,627,000

BOSTON TERMINAL COMPNAY.
Issued without Reference {o Tazes.

5 Int. Maturity Dale.
First mortgage 34s. A Feb. 11947

BUFFALO CREEK RAILROAD.

Issued with Taz-Ezemption Clause,
Int. Maturity Diae.
Consol. (now first) mortgage 5s Jan. 1 1941
First ref. mtge. 5s ($5,000,000) Jan. 1 1961

CRIPPLE CREEK CENTRAL RAILWAY.

Issued with Taz-Ezemption Clause.
Int. Maturity Date.
Mldland Terminal lsb .7 O 7 T J-D . Dec. 11925 .

OQutstand'g .
$14,500,000

Ouistand' g
$1.,000,000
1,000,000

‘Quistand'g. '
$362,000
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EL PASO & NORTHEASTERN CO.
Issued with Taz-Ezemption Clause,

Newni Ry. & Coal o, 15t M. & 2ol Int. Maturity Date. Outstand g.
ew Mex. Ry. oal Co. 1s co!

trust 5 -0 Oct. 1 1947  $3,000,000
New Mex. Ry. & Coal Co. 1st & consol. 55.A-0  Oct. 2 00
Alam. & Sac. Mt. 1st M. 58 A-O  Apr.
El Paso & Rock Isl. 1st M. 5s Jan.
Dawson Ry. & Coal coll. trust 53 July

GULF FLORIDA & ALABAMA RAILWAY.
Issued with Taz—Ezemptzon Clause.

. Maturity Date.
First mortgage 5s ($10, 000 ,000) J-J

. July 1 1961,
INTERNATIONAL & GREAT NORTHERN RAILWAY
Issued with Taz-Ezemption Clause.

: . ‘Int. Maturity Date. Outstand g
First Ref. Mtge. 5s ($50,000 OOO) ] A 941 $506,000
Three-Year 5 cured Not F-A  Aug. 11914 11,000, 000
. Equig Trust (q}tf 6s (due 319 000s.~a.)-.A-O To Oct 1718~ '209,0

. o- do 5s (due $50, 1000s.-a. )-.F-A  ToAug.1923 1,000, 1000

Issued without Reference to Tazes.
Int. -Maturity Dale. Qutstand’g.

-M-N Nov. 1 1919 $11,291,000
-M-N May 11920 209,000

11951

Outszcmd’g 3
$1,500,000

. & G. N. RR. First Mtge. 6s.
Colorado Bridge First Mtge. 7s..

MAINE CENTRAL RAILROAD.

Issued with Taz-Ezemption Clause.

Maturity Date. OQutstand'g.
July. 11961 ~ $4,500,000

Int.
Portland T' [o] t M. 4s 000,000)J J
ortland Term. Co. 1s ($10,000,000) 11388 997000

Sandy River & Rangely Lakes 1st M. "4s__F- -A . Feb

Issued without Reference to Tm:es
Int. Maturity Date. Oulstand’g.
-J July 1916-17
-June 1 1923
Jan. 1 1933
. April 1 1914
J 11923

M. C.impt. 4% % bonds, A and B_
Coll. gusﬁ bs, Mt. Desert Branch__

Coupon 4% notes
Maine Shore Line 1st M., 6s____

‘Washington Loum;y 1st M 3Ms._
Somerset Ry. 1st

Consolidated morlga re 4s

First and ref. M. 4s ($1.500, 000)
Portland & Ogdensburg 1st M.
Dexter & Piscataquis 1st M. 4
Hereford Ry. 1st M. 4s 1-N
Upper Coos RR. 1st M. & ext M. 45&4 14s M -N
Dexter & Newport 1st M. 4s..._ ... ___ M-8
Portland Union Sta. M. 4s, ser. A & B__J-J
Bridgton & Saco River Ist' consol. 4s

Second mortgage consol. 4s__:

Nov. 1 1928
July 11929
May 1 1930
May 1 1930

Sept. 1 1917 ,000
July’27-Jan’29 300,000
June 11928 135,000
June 1 1928

! MOBILE & OHIO RAILROAD.
Issued with Taz-Exemplion Clause.

Int. Maturity Date. Outslandg
First term. & coll tr. M. 5s ($60,000 8.-a,.) . F-. A15 ToFeb.15'21 -, $900,000
M. & O. St. Louis Div. M. 5s ($3,000,000)-J-D _ Dec.'1 1927 2, 500 000
Equip trust, series A, 5s (sinking fund) :
Series B, Bs (smklng fund) g 499 1000
Series D 5s ($33,000 s.-a..).. _J-J To July 1015 132,000
Series It , 414s ($45,000s.-a. after 1914) _M-S To Mar. 1916 226.000
Series ¥, 4145 ($22,000 & $23,000 5.-a.) M-S - To Mar. 1922
Series G, 55 ($3: 2 000 5.-a..; last 3 $31,000)
Da. ed Nov. 11913 M-N To Nov. 1923 637,000
M.V.T.No.1 5s (390 000s.-a.)- A-O "To Oct. 1914 . 180,000
Meridian Term. Co. 1st M. 4s (joint obl. )y_M-N . May 11955 250,000
Gulf Term. Co. 1st M. 4s ($700,000) jt.oBLJ-J Jan. 1 1957 600,000

Issued thhout Reference-to Tazes.

Malurny Dé . Culstand’g.
M.& O, lst mortgage 6s $7,000,000
: First extension mortgage 6s . 1,000,000
" General mortgage 4s ($10,500,000) M-8 Sept. 11938 9,472,000
Montgomery Div. 1st mortgage 5s F-A . TFeb. 1 1947 = 4, 000 000
St. Louis & Cairo RR. 1st M. 4s_________ J-J Jan. 1 1931 0,000
Mobile & Bay Shore Ry. 1st M. 5s. M-N "May 1 1949

PENNSYLVANIA LINES WEST OF PITTSBURGH
Pennsylvania Company and Proprietary Comnanles.
Interest Payable without Deduction of U. S. Income Taz (Official List).
[Exemption from State taxation is reported officially as in foot notes].

Int. Maturity Date.’ Outstand’ g.

Pennsylvania Company gold 4%% bds ...J-J. . July 1 192106%$19,467,000
Trust certificates, guar. by Pa. RR.—

Series A 314 Se t.1 1937 54,383,000

11941 " 8,816,000

Dec 11942 54,506,000

Dec. 11944 ' 9,55
May 1 1952 510,000,000
“M-N._Nov.1 1916 b4, 002 000
_J-D - June 15 1921a2:48 262,548
_A-O  April 11931 b 0 000,000
June 1.1942  ay999,000
May dyl.-)OO :000
Nov. . ¢1,218,000

fe1, 023 000

Sewl's B 4s
Gol loan of 1901, 31¢s
French franc loan of. 1906, 3
Gold loan of 1906 4s
' Akron & Barberton Belt 1st M. 4s__.
Jentral Ind. 1st M. 4s ($4,000,000) - .
Jinc. Leb. & Nor..1st cons. M., 45!__
Cleveland: AKron & Cincinnati Ry
Clev. Ak, & Col. I“st cons. f (xum'ant dF—A
4s (auth. $4,000,000) NO
Cinc. & Musk. Val. 1st 49 (%2, 000 000) o I‘ A
(‘lcve & Pitts RR. gen. M., guar prln &
int. (endorsed Penn. RR.) (§10,000,000)—
Series A 414 s J-J
Series B 414's..

X 03 000, 000

Series B (interest reduced) 3% ]
DPayton Union Ry g 2
Erie& Pitts. gen. mtge 3/65 ($4,oOO 000) -J-J,
Grand Rapids & Indiana Ry.—
‘First mortgage land grant 3 }ﬁs
First mortgage extended 44
Second mortgage 4s ($5, 000 ,000)
Indianapolis Union 1st M. 448
Lake EKrie & Pitts. lst; M. 44s,
obligation ($15,000,0!
Monongahela RR.
obligation ($1,500, 0001)__
Muskegon Gr. Rap. &
Ohio Connecting Ry. 1st M., 4s__
Pit(x;ssl Charg) & Yough. gen.
Plttsburgh Cine. Chic. & St. Louis Ry .
Chicago 8t. Louis & Pitts. 1st consol.
5s ($22,000,000)
Chartiers Ry. 1st M. 3}4s
Series A 4148
Consolidated mtge. |Series B 414s
gold  ($75,000,-|Series C 414s
000) guar. prin.|Series D 4s_
& int. (end.) by{Series E 3%5
Pennsylvania Co.|Series F' 4s
All - equally se-|Series G '4s._.....M
cured . Series H 4s...
erles I 414s

a

jomt
a4,300,000

51,307,000
h750,000
2,000,000
164,000

Oct. 11942
July 1 1926
Sept. 1 1943

Apr. 11932

Oct. 11932

Aug. 11963

37000,000 |

Wheel. Term. Ry. 1st

$4 50,000
669,000

35,000 §

385,000 |

4,0
200,000

000 |
el i; 000

" vania_and Delaware.
| ship, but leased to Western Marylan

000 1 J-J
0 y Los Ang. Pac. lst&Ret’ M.4s($20,000,000)J-J

Qutstand’,
«$2¢0,000
01,562,000
02,586,000
€43,000

Maturuy D ue.
‘Oct. 1 1920
Nov. 1 1927
June 1 1948
Jan. 11934

Int.
Pitts. Ohio Val. & Cine. 1st M 5s A-O
Pitts. Youngs. & Ash. cons.
First gen. mtge. 4s_.
Pitts. Wheel. & Kentucny 1st ¢t
Toledo Columbus & Ohio’ River Ry
Cleve. & Marietta 1st M. 4148 M-
Tol Walhond Val. & Ohiojc A 414s __J-J
$20,000 per mile|c¢ B 4'4s..J-J
(34 000 ,000), (.(;olt(ii. guar.pc C4s._._.M-8

.'& in )
’I:ol Peor &W lstM 4s (35 00 ,000) . _.J-J
Tol. Term. 1st M, 4%3 ($6,000,000) .- -M-N
Union Depot Co., Col 0..zen M 4lgs 2. J-J
Vandalia RR. consol.
mtge. ($25,000,000) |i

¢1,239,000
¢1,500,000
78,000
1,401,000

m4,895,000
az4,000,000

Sept. 1 1942

July 1 1917

Nov. 1 1957

“July 11946

Feb. 1 1955
M-N' Nov. 1 1957

. 4s (2 000 000) -F-A = Aug. 11940 /1, 566,000

Interest Payable with Deductwn of U. S. v ncorhe Tazx (Official List).

Int.’ Maturity Date. Quitstand’ q.
JJ Jan. 21916
June 1

Cine. Lebanon & Nor. 1st M. 5s
Cinc. Rich. & Ft. Wayne 1st M. 7s.
Clev. Akron & Col. gén. M. 5s = ar.
Little Miami gen. M. 4s (310,000 000)---- -N Nov.
Mackinac Transp. Co. 1st 5s (ser: mat )_-A-O To Oct.
Massillon & Cleveland 1st M. 5s JoJ o J
Ohio River & Westorn 1st M. 4s..

Steubenville & Indiana 1st M. 5s

Terre H. & Ind. 1st cons. 5s andalla)-_-J—J

Terre H. & Peoria 1st M. os ( 2,500 000)--M-S

Traverse City RR. 1st M Jan. 11933 )
0 lst, M. 7s.. M N May 1 1923 243 000

Union Depot. Co., Col
Footnote Showma Freedom of Interest P is from Deductions for Taxes
n States, &c.
[According to infonnatlon furnished by Pennsylvanla. RR Co..]
a Free of State tax in all States. :
b do do in Pennsylvama
in Ohio
in Indiana. !
in West Virginia.
in Ohio and West Virginia.
in Ohio and Pennsylvania.
in Indiana and Michigan.
in Indiana and Illinois.
in Ohio, Indiana and Illinois,
: do* d in Pa,, ‘West Va., Ohio, Indiana and Tilinois.
m ‘Free of Government tax.’
az 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 and municifml)
by Free of Penusylvania State, county and municipal taxes.
dy Free of Indiana State, cou.nty and municipal taxes

READING COMPANY AND PROPRIETARY COMPANIES.
Payable without Deduction of U. S. Income Taz.

Int. M’atuntu Date Quistand'g.
Read g Co. gen. M. 4s ($135,000,000) -...J-J Jan 91a$99 394,000
‘Whitney Property 922
Port Richmond Warehouse ?\‘pn 1 1951 1,024, 658
Indiana Av. & 19th St —Pa Av & 20!,11 8t s ar
Jersey Central coll. trust. M. A Apr. l 1951 1123 ,000, 000
Phlla. . Subway Mtge. 3145, $3, 100 000._.._F-A _ Feb. rl ,0
ilm. & Nor. stock tr. ct;fs 4s,red. 105 ---Q—M
Atl ntic City RR.—1st 55 1-N
st consol. M. 4s (34 500 000)_

Pur. money real est. M. 4
Catasauqua & Fogelsville RR, lst. M. 4s —ud-J
Catawissa RR. 1st consol. M. 4s A~
Del. & Bd. Bk. RR. 1st cons. M 34s...F-A s !
Del. Riv. Fy. Co.of N. J, 1st M. 5s Q 7300,000
Last Penna. RR. 1st M. 4s _ b 495,000
Gettysb. & Harrisb, Ry.

first) M. 5s
N.Y. Short Line RR. 1st M. 4s
North Penna. RR. 1st M. 4s (2d 7s ex-

., tended in 1896)

" Geeneral Mtge. 3.3%, exteuded in' 1903 B J

Funding Loan 4s M-
Noln;;isﬁ)wn & Main Line Connactdng RR.

s

Northeast Penna. RR. 1st M. 5 A-O
Perkiomen RR.1stM.5s, ser 1 (lstz loan)..Q-J

First. M. 5s, ser. 2 (2d lo -J
Phila. & C. V. RR. lst;M

First M. (not preterre
Phila. & Frankf. RR.
Phila. Harrisbh., & Pltts RR. st M.
Phila. New, & N. Y, 1st M, 3s & 55... .

1,295 000
72,200,000
71,851,000 .

5,000

. 465,000
21,500,000

»1,500,000
24,500,000.
07,000

77250 000

 April 1-1938
April] 1938

1P.&R. I’R M. loan of 1868 (ext.’93) 5s

Impt, M. (extended 97) 48 .
Consol. M. (extended '97 4s
Terminal mortgage 5s -F
Dela. Riv. Term. pur. money M. 5s ____M-N.
Del R1v Term. ext. pur. money M. 5s _ _J-J
City Subway Loan 3148, guar.
($3 000 0 J-J

To 1922 11,393,500
Philadelplua Readmg Coal & Iron Co. - 3 ;
coll. s. f. 4% loan (RR.) extended 1902.F-A  Feb. 11932 21,080,000
Port Rewding RR. 1st mortgage 5s" J-J July. 11941 1,500,000
Reading Belt RR. 1st mortgage 4s _ - M-8 5 p750,000 .
Reading & Columbia RR. 1st cons. M. 4s._M-8_ . p850,000
Schuylkill & Lehigh RR. 1st mortgage 4s. . M-N 600,000
Sha. Sunb.& Lew. RR. 1st M. 4s (ext. 'u)--M-N 21,000,000
Second ‘mortgage 6s p1.000 000
Seacoast RR. prior lien 5s - 350,000
General mortgage 5s, series A . April 1 1948 : §°2 ,800
- Oct. 11957 350,000
Jan. 11939 *a375,000
Williams Valley RR. 1st mortgage 5 Dec. 11923 2120,000
VVllm & Nort. RR 1st M. 58 . 11927 tH 54,000
General mortgage 5s (‘51 000,000) ---.Q A P 19&2 462,000

‘a Tax-free in U. 8. or any State, &e. p Tax—free in U..8. and Pennsyl-
vania. . j Tax-freein U. 8. and N ew-Jersey d Tax-free in U. 8., Pennsyl-’
* Controlled by Reading Co. through stock owner-
Ry. for 995 years from 1901.

SOUTHERN PACIFIC CO. AND PROPRIETARY COMPANIES.

Issued with Taz-Ezemption Clause.

Southern Pacific Company— Int. Maturily Date. Oulstand'g.
Collateral Trust 48 (Cent. Pac. stk.coll. )J— Aug. 11949 $34,218,501
Twenty-Year Oonvertibl 4s M-S June 11929 8
Twenty-Year 4%4s ($100,000,000) J-J July 11929
San Fran. Terminal 1st 45(550 000,000).A-O  April 1 1950
One-Year secured notes 5s ($30,000,000)J-D  June151914
Equip. Trust Ser, A 4%4s ($1,012,000an)M-S  ToMar.1923

Series B 414s (due $201, 000 annually) M-S ToSept1923

Central Pacific Ry. lst Ref Mitge. 4s F-A  Aug. 11949
European Loan of 91 Mar. 1 1946
Mortgage 3448 ($25,000 J-D  Aug. 11929
ThrougthorthelstM 4s( 10,000,0000A-0  Oct. 11954

Galveston Harrisburg & San Antonio Ry. -

First Mtge. Mex. & Pac. Ext. 5s M-N May 11931

Southern Pacific Railroad—

First, Consol. Mtge 5s--__,. ........... M—N Nov. 11937
Jan. 11955 137,307,000
Jan. 11950 a8 323,000

First Ref. Mtge

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 Souehern Paciﬁc Treasury. : =

May 11941
May20 1942

500,
July 11942 a809,000

12,401,500
9,640,000

13,418,000
4,127,000
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Issued without Refere?cez to Tazes.
ni.

Maturity Date.
Gila Valley Globe & Northern Ry, 1st M.5sM-N Nov. 1 1924
Houston Kast & West Texas Ry. First M.

5s ($487,000 not guaranteed) guar.p.&i. M N May
Iouston & Texas Central RR. 1st M. 5s July
General Mortgage. April
Waco & Northw, Div. 1st M. 6s
Austin & Northw. RR. 1st M., 5s-
Ft. Worth & New Orleans 1st M.
1beria & Vermillion RR. First Mtge. 5s. F—A
Louisiana Wesiern RR. Flrst Mtge 6s_...J-F
Morgan's Loulsiana RR. . Co. First:
Mortzage Main Line 7s
First My wge, Alexandria Extension 6s....J-J
Orezon & California RR. First Mige, 5s..J-J
South Pacific Coast Ry. First Mt%e 4s...J-J
Sou. Pac. RR., Northern Ry. 1st M. 58-..A-O
: Northern California Ry. 1st M, 5s J-D.
Southern Pacific Branch 1st 6s. ... __ A-O
Texas & New Orleans RR. Couns. Mtze, 55.J-J
Dallas Division 1st Mtge. 4s F-A  Aug.
San Antonio & Aransas Pass 1st Mige. 4s
guaranteed ($21,600,000) Jan. 11943

SOUTHERN RAILWAY.
Issued with Taz-Exemption Clause.

1n4. Maiurily DLLle Outstand'qg.
First Consol. Mtge. 5s ($120,000 000 __ July 11994 50,643,000
Develep't & Gen. Mtge. 4s ($200,060,000) . A 0 April 1 1956 61,333,000
Sou. Ry.—L. & N. Monon. Joins Col i, 45_J-J Juiy 11952 5,913, 1500
Mocbile & Ohio smck trust cermflcabes 4s._A-O' ' Perpetual 5,670,200
Equipment Tru
: Series B 414s (Slih 000 s.-8.)-.- 294, 000
eries H 434s (5225,000 s.-a.)-
i $140,000 s.-a.).
($300,000 s.-a.)...
870,000 s.-a.) .

OQutstand'g.
$1,494,000

3,000,000
00

2, 240 ,000

4,935,000

i 4,000

. July
July
Oct.
June
April |
July

17,544,000

ToMayl921
ToDec.1921
ToJunel922 -
ToAug.15'23

Feb. 11924
Nov. 5
July

July

5,00
1,760,000
1,025.000

g 00
- Berles B 53 ( 388. 0 s —a ) I Z SR F Al”
Properties Merged in Southern Ry. C
‘Washington Ohio & Western 1st M. 4s___ _14 A
E.Tern.Va.&Ga.Cons.M.5s(3$20, 000 000) M-N
Alabama Central First Mtge. 6s J-J
Knoxville & Ohio First Mtge. 6
Southern Ry. Divisional Bonds. ;
--Bast Tennessce Recrg. Mige. 5s S
Memphis Div. First Mtge. 5s (¢ 0
Aiken Branch First Mtge. 4s
8t. Louis Div, 1st M. 4s (81
Coll. M.4s (89,000,000,sec.M.&0.Gen.4s).
Properlies ouned b./ or leased to Sow. Ry.—
Atlantic & Yadkin I'irst Mtge. 4s_ - ____: :A-O
Richmond & Mecklenburz 1st Mtge. 4s.._M-N
Georgm Midland ¥irst Mtgze. 35 A-O
Mobile & Birmingham Prior Lien 5s
First Mortgage 4s
Southern Railway Carolina Division—
Spartanburg Union & Columbia 1st M .4sJ-J Jan. 11 1,000
&umter& Wateree River 1st Mtge. 5s...A-O Aprll 1 1919 100,000

Issued without Reference to Taz |
Int, Mmurztyw Dalte, Oulstandq
G'\]d Notes F-A Feb. 11916 35,000,000

Jan. 11916 ~ 1,925,000
Jan. 1 1922
Jan 11915,
April 1- 1‘)27
[ar.1916-'3
A-N - May 1 1936
July 11914
July' 1 1930,

May 11919

2/000.000

R ; 4,500,000

Jqu 9 6,883, 000

. July 993 150,0
Jan. 1 1951 12,500, 000
Sept. 1 1938 8,249,000

April 1 1949~ 1,509,000
Nov. 1 1948 315,000
April 1 1946 , 1,650,000

July 11945 ,
July 11945 1,200,000
.000

Three-Year 5%

Properties Merge'i in Soutihern Ry. Co.—
Columbia & Greenville 1st Mitge. 6s

s+ Georgia Pacific First- Mtge. 6s._ ...
Richmond & Danville Consol. Mtge.

. Debenturs Mortzage 5s A-O
Virginia Midland Serhl Mortzages 53 & 6s- '11\\1-8

ceed=J

General Mortgage 5s. ;
Western No. Carc. 1st Cons. Mtge. 63
East. Teun. Va. & Ga. Div. 1st Mtge.
Southern Railway Carolina Division—

%uth Carolina & Georgia 1st Mtge. 58 M-N

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 followmg day, Nov. 29," In
. the case of the three announced on’ the 28th, one of the regu-

lations waives until March 31 1914 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 pormlts the substitution, under certain conditions,
of certificates of ba.nk% 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 1nstances 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 taz of 19, is required to be deducted at the source
under the provisions of the Income Taz law.

TREASURY DEPARTMENT.
OFFIOE 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, &c., 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 othersuch 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 lnterest. to which they may be attached shall be paid.

W. H. OSBORN, Commisszoner of Internal Revenus.

Approved Nov. 28 1913.

. W. G. McADOO; Secrezaru of the, Treasury

M

T said interest, the benefit of a. deduction of $

(T. D. 1902.)

Lztension of time for use of temporary form 1,005 from Nov. 16 1913 Lo
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, whea 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.

1000 |-

¥ . 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
requzred to be attached to interest s when presented for collection, under
income taz 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. 251913, and those supplementary thereto,
require that u :der the conditions therein prescribed there shall be attached
to interest coupons maburmg on bonds and other similar obligations of
corporations, &c., which may be presented for collection, certain certifi-
cates of mvnershp signed by the owners of the bonds from wh.ich 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 certificatésy '
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.the 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 collécting agent to
whom said coupons may have been first presented for collection, in subsl;arh
tially the following form:

Form 1000a.

I‘orm of certzj'wate lo 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 Washiag-
ton, as prcscmbed by regulatxons

--[name of collecbing agent] do solemnly declare that

the owner of 3 2 bonds of the 3
[name of debtor organization], from which were detached.the accompany-
ing interest coupons due. 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.
certificate has been indorsed by me (us) as follows: ‘Owners cartificate.
NO. -uw) <2-m---- [name of collecting agent], 191.,” and in which the said
owner [does, does not] claim, with respect to the income represented by
allowed under
paragraph O, section 2, of the Federal Income Tax law, the total exemption
to which said owner now c¢laims 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:

“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 & x‘ubber
stamp.

“Owner’s cortifxcate No. .

"(N ame of collecting agency.)

“(Give date of certificate.) i

*The counterpart of the within certificate bearmg hke number was at-
tached to the coupons within mentioned for dslivery to the debtor or with~
holding agent, by whom the coupons are payable.”

Certificates of owners for which collecting agents’ eortificates are sub-
stituted mus$ be forwarded to the Commissioner of Intornal Revenue at
‘Washington by the collecting agency receiving them nos later than the
twentieth day of the month succeeding that in which said coupons were
thus received for collection.

 All.banks, bankers or other cellecting agents who. may substdtute thelr
certificates for the eertificates of owners under the foregoing plan will be
required. to kesp 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 O of Federal
Income Tax law.

Amount of interest collected.

Until furbier ruling by this department, the banks, bankers and other
collecting agents who may substitute their eertificates for the certificates
of owners under the foregoing plan will nos 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. e

The permission to banks, bankers and collecting agents 0 substitute

their own ertificates under the above regulations for those of the owners

gitized for FRASER
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of the bonds, &c., will extend 06 tesponsible banks, bankers and collecting
agents In foréigh countries, as well &s to those of the United States.
W. H. OSBORN,
Cmnmtssﬂmer of Internal Revenue.
Approved Nov. 28, 1918
W. G. McADOO;, *Smeutm af the !’feumrw

Wo likewiss antisx ‘lﬂre fidditional et 'of regulations, com-
prising halt & Wo%en, Which 1 erd Is‘sh’%a by the Treasury
Department on the 99th alt., but which bear date of Nov.
28, and in One instanés Wov. 26. As will bb seen, the first
in this list concerns the suthority of duly Buthotized agents

to sign ocertificates of ownership which 'ACCOMPANy 6oupons

or registered interest vrdérs when presentéd for collection.
The second relates to partnérships and indicates the form
‘or use by, p&rmem-shps claiming deduoctions. y

The third ameng therutings below has to do with the vregu-
lation$ Adsignating ‘gum‘&mh& trustes, executors, a.dmims-
trators, agents, &o., a8 the “source.’

The fourt.h in the‘seﬁes ‘Bets out Supplémental instructions
as to the a.eeeptanéé ‘of ﬁhe certlfxcate (No. 1,000) which is
to be presented with ‘Goupons or interest orders, stating
whether ‘eXemption is ‘elaimed under paragraph C, Section 2;
this ruling ‘also ‘éondens ‘the forms of eertificates numbered
1,001 /(this ‘being 4he form to?be ‘Turnished by organizations |
.not subject to tax on interestat the source); 1,003 (the form |
to be fifléd ‘Gut ‘and 'signéd by ‘tembers ‘of partnershlps)'
and 1,004 (the form. ‘to be presented with coupons or mterest[
orders detached from: Abonds ‘or ‘other obligations owned by|
those who are both citizens or sibjects and residents of for-|
eign countries). n

The fifth ‘of ‘the régulations prescribes ‘the form of certifi-|
cate to be furnished by Tforeign organizations not engaged
in business in the United ‘States-and not subject to the in-
come tax on interest or other income colléctible at the source.

The sixth, or last in the'nttmbér of this set, shows the form
of license reqiiired for ‘the eo’flectlon ‘of income received from
foreign countries, and ‘presents supplemental regulations as
to the a,pplioamon and ‘issuanée ‘of ‘the licenses ‘to collecting
agencies of income from ‘foreign eountries, and the filing of
the bond. These several regulations are as follows:

T. D. 1904.)
pplemmtal reaulatums relative ‘to ‘duly authoriged agents authorized to
. sign t:ertzﬂcai’e‘s o ownership which decbmpany coupbns ' or registered interes
orders when presentéd fdr ‘callection.
TREASURY DEPARTMENT
OFFICE OF OOMMISSIONER OF INTERNAL REVEN‘UE
: Washinaton D. C., Nov. 28 1913.

Certiﬁcates of ownershlp. ‘which are required to accompany all coupon or
registered interest orders under regulations made in pursuance of Section 2+
Act of Oct. 8 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 thq owner and his authorized agent.

If the person, firm or ‘organization to whom the certihcate thus signed is

presented for couection 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 requirlng further evidence as to authority
of agent.

If the 'person, firm or organizatlon fust 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
certiﬂcate of ownership shall then be indorsed as provided herein.

W. H. O8BORN, Commissioner of Internal Reevenue,

Approved:

W. G. McADOO, Secretaru of the Treasury.

('1‘ D. 1905:)
SUPPLEMEN TAL REGULATIONS RELATIVE TO PARTNERSH IPS
TREASURY DEPARTMENT.
OFFICE OF COMMISSIONER OF INTERNAL REVENUE.
Washington, D.C., Nov. 28 1913.

Inasmuch as indlvidual members of a partnership are lxable 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 of the 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 1011.9
Form of Cerlificate to be Filed with Wzthholding Agents by Parmersths
Claiming Deductions.

T, eus -w=-y & member of the firm or partnership of __ L. oooooo.
wmmeeme=-ny COnducting ‘the business of. (give cha.ract;er of
business conducted ‘by :partnership), and ‘residing at (give
full ‘address), o solemnly declare ‘that the said partnership is the owner
of Buiaca ISR TR, S bonds of the denomination of §
each. Npe. — e
meeemiavamn- bonds:(describe the particular issue of bonds),
ﬂ'om whlch were dotached the accompanyins interest coupons due’

191-.nmounl:lngtos_-, ..... ===y Or upon which there

of registered inter~
(property or investments), upon which
vhere accrued ....... - 191.., § of income.

‘Wo hereby claim a deduction of $ allowed on account of the
actual expenses incurred in conducting sald 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
@eductions in excess of its totdl actual legitimate annual expenses of con-
dutting the business of said partnership, and that no portion of the living
or personal expenses of the partners is included in the deductdons claimed.

Name of signing plu'tner

matured .
est, or is the owner of :

Partnerships are not subject as partierships to the Income tak, and are re-
quired to make stateéments of their income and earnings as partnerships
xmly when requested to do so by the Commissioner, of Internal Revenue
or ‘thée 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 ’parmersh]p and also a complete ac-
count of the actual legitimate ‘annual | expenses of conducting the business
of said partnership (not including living and personal expénses 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 ’proflts ‘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 t.hereon
by said individual partner as required by law. p

‘When the annual income of & partnership is not distributed and paid to
the members thereof, the respective interest of each meémber 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 returnéd 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 ¢ompanies, 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 United 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 -
mno part of said income shall be withheld by the ‘paying agent.

The said certificate and notice of ownership shall be in subst.antially

the following form:
Form 1014.

Form of certificate to be presented with coupons or interest or other income
orders detached from bonds or olher ‘obligations owned by parinerships or firms .
of fore‘lan countries:

T, , ‘& membér ‘of the firm or partnership of
and residing at (give full address), do solemnly declare ﬂmt
thesaid pa.rtners’mp is'‘the ownerof $ bonds of the denomination
of the___.._. +-.-(give dame of debtor),
known as .cecqeman- (describe the particular issue of bonds), from which
were detached the accompanying interest coupons, due .
amounting. to 3-.. ........ , or upon ‘which there matured
191-_, § or registersd interest or is the owuer of __
(property or investments), upon which there has accrued
‘of income, and that all the members. of said firm or
partnership, exceépt (give name ‘and address of partners not
non-resident allens), &re ‘hon-residént foréigtiers, and as stich are exémpt
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, or forelgner residing ‘in the United ‘States, or
any of ‘its possessions, ‘except those named above, 'has ‘any-iriterest in‘said.
bond coupons or interest.
Vi Name of partner signing
(name ‘of partnerahip)
Addresy. v cisibacuanivesbnannmSrnnienee

- 191.
: W. H OSBORN, Cmnmissioner of Internal Revenue.
Approved:
; W. G. McADOO Secrelary of the Treasury.

T.D. 1906, ,

Supplemental regulations designating guardians, irustees, e:cecutors. ad-
ministrators, agents, &c., as‘the ‘‘source” for ‘purpose of collecting income taz
and as to making zmnual and list- retums and withholding tax.

: g TREASURY DEPARTMENT.

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

Gua.rdians, trustees,. expcutors. 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 withholding$agents, 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 normaltax 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 of Cerlificate to Be Filed with Debtorfor Withholding Agents by Fiduciaries.

The followinz form of certificate should be filed with the debtor, or its
paying azents, at the time of the payment to the fiduclary, or his represen-
tative, of all coupons, interest ordérs, rents, and all other kinds of income
whatsoever upon which the tax on Iincome is required to be withheld at the
'source:

o %
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I (we) do solemuly declare that I (we) (name fiduciary)
am (are) the duly authorized (indicate in what capacity acting)
foF the beneficlaries of the estate or trust of - _.., which estate or
trust is entitled to the income from $---------- bonds of the denomina-

each, Nos. of the (give name of
_ (describe the particular issue of bonds)
bonds, from which were detached the accompanying coupons, due .
191-., amounting to $ , or upon which there has matured
Koo v B S - of registered interest, or which estate or
trust is entitled to other income from property or investments upon which
there accrued 191.., 8 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 sald fiduciary capacity as stated herein, I (we)
‘do hereby claim’ exemption from having the normal tax withheld from
said income. ' PRy :

- (Name)

* (Capacity in which acting)...
(Address)

" Returns Made by Fiduciary Agenls.
Said fiduciaries shall, on or before March 1 of each year, when the

' annual interest of any beneficlary 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. e :

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 not 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.’ i g » k

There shall accompany the annual return of said fiduciary a list giving the
name and full address of each beneficiary and the share of said income to
which each may be entitled. g

e 5 List Returns Filed by Fiduciary Agents.

Fiduciary agents, in addition to the annual return of income required
by these regulations, shall make an annual list return, as provided by régula-
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 whorm annual income

. in excéss 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. ; s .

Fiduciaries having 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 thé 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;
exomption under paragraph C, however, may be claimed by the beneficiary
or his legal representative by filing his claim for exemption with the fiducairy
agent. :

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: . ’ ) Rk
W. G. McEADOQO, Secretary of the Treasury.

; T D. No. 1907. : )
Supplemental instructions as to-acceptance 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. . 2
y TREASURY DEPARTMENT. o
OFFICE OF COMMISSIONER OF INTERNAL REVENUE.
; b ' e 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: & i v & - o5
W. G. McADOO, Secretary of the Treasury.

| as stated in the application.

.the business of

_ T. D. No. 1908. :

RBegulations, preseribing form of; certificate i be fyurnished by, foreign organi-
zatigns nat engaged, in business in the Uniied States and: nof sublect to thg in-
come tax on interest o7 other, incoma cqllectible ab the soyree. - W

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 Taz on
Interest or Other Income at Source.

B -~ (glve name), the . {(giye official position) of the
(name of organization), & - _ (character of organiza-
tion), of .. (country), located at (post-office address),
do solemnly declare that said X (give name of organization) is
a foreign organization, not engaged in business in the United States, and is
the owner of $§ bonds of the denomination of § v )
, 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 there matured - &

ments) upon which there was accrued
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. : : 3 .
191.-4
(Address, Post-=Office).... .
(Official Position)
(Name of Organization).
J W. H. OSBORN, Commissioner of Internal Revenue.
Appro,,d Nov. 28 1913: : g
G McADOO, Secretary of the Treasury.

o (T. D. No. 1909.)
License required for collection of income received from foreign countries.
Supplemental Regulations asto Making Application, Filing Bond and
Issuing License to Collecting Agencies of Income from Foreign Oountries.
| . TREASURY DEPARTMENT. -
OTFFICE OF COMMISSIONER OF INTERNAL REVENTUE. ..
' gt 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. B
(a) For, or, in payment of interest upon bonds issued in foreign coun-
tries, and, . ; S ’
" (b) Upon foreign mortgages or like obligations, and )
‘(¢) 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 Qollector
of Internal Revenue, for the distriet in which they do business, for such
license in the following form: s ; £
Form of Application for License for the Collection of Income from Foreign
w Countries. ! .
: : : Form 1017:
A UNITED STATES INTERNAL REVENUE.
- Application for License for Collection of Income from. Foreign Countries. -

. The undersigned, (office), of
state name of person, firm or 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. colléctions 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, —cconcaca- ;. branch offices, (If a firm, state names
of members). ’ 5. . L s “

Said person, firm or corporation is now erigaged 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 of paragraph
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 incomse.

v 3 » (Signed) ---.-io-- e for

. * (Name of firm or corporation).

Sworn to before me this ‘day of )
The Collector of Internal Revenue, upon receipt of such application, shal
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 of foreign income

'The Collector of Internal Revenue having thus satisfied himeslf of the
business and financial reliability of the person, firin or corporation making
application for license, may issue the license without requiring a bond for
the faithful perforinance of duty and compliance with the law and regula~
tions.

In cases where the person, firm or corporation shall fail to satisfy the
Oollector of Internal Revenue of his or their business or financial reliability,
the Collector may refus: to issue license or may 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 fallows:

Form 1010.
TREASURY DEPARTMENT.
Office of the Commissioner of Internal Revenue.
ot License for Collection of Foreign Income. .
........ -., located and doing business at ,-and engaged in
: , 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 countersizned by the Collector of

Internal Revenue for the district in which issued.
Countersigned:
- -ty Collector
‘Commissioner of Internal Revenue

This license, made up ln the form of bound books containing fifty each,
with appropria tubs, will be furnished in blank to the—Collectors of
Internal Rs.wen??s with the facsimile signature of the Commissioner of
Internal Revenud 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 fyll force until revoked. Failure to give or renew the
bond in cases where a bond isrequired will automatically revoke thelicense.

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 throughsaid 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 prineipal 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 Oollector 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 mads 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
appl!cations for licenses whlch may have been filed shall have been duly
approved.

Thé bond, if requxred must be filed for the calendar year 1914 and for
each calendar year thereafter.

All bonds 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, Cam'msstonﬂr of In!crnal vaenue.

Approved Nov. 28 1913:

W.G. McADOO, Secrctary of the Treasuru : B

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 Comrmssxoner of Internal Revenue at
Washington.. : . .

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

announced that the Treasury officials; while of the oplmon‘

that they have power under the Income Tax Law to require
every person to make a return whether or not his incomeo is
taxable, have decided that this power will not be exerted,
and that returns will be askeéd for only from persons ta,*cable.
Under this decision it is stated, the returns from the taxablo
mdlwduals will total probably only a few hundred thousand,

whereas a regulation requiring. every person to make such:

" returns would flood the Collectors office with millions of
printed returns : e s

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 & Commereial
. 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 deseribed as a citizen of New York, residing

at Versailles, France. In the complaint, entered for Miss De

Wojte 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 depnves 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

the bank to pay theinterest onTthirty $1,000 bonds of the
Appalachian Power Co., the bank having withheld the inter-
st because of her refusal to sign a certificate statmg 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 the 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 clement 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 hot

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 19 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; those 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 incomes 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 penaity of 5% which this statute
imposes.on them, but to a penalty of 10%: those with incomes of $500,000,
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 thisstatute imposes on them,
but to a penalty of 40%; those with incomes 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 alleves that there are in this country
several persons énjoying incomes of over $2 ;500,000 a year,
not one of whom actually expends such a sum for his or her
support. - The eomplalnt contains the followmg further alle-

gations:

“Plaintiff further alleges on information and belief that the t,ot,al 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 la.rgely in what are called “gilt~

edged securities.

“The plaintiff, therefore, aﬂeges that in penalizing, with such severiby,
incomes such as hers, while allowing possessors of incomes eéxcéeding
$500,000 to escape with a wholly disproportionate penalty, this. alleged
Income Tax Law undertakes to deprive the piaintiff 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.
*45 Commerce, Nat. Bank of___ 171
*2 Fourth National Bank 168
46 Metropolis, Bank of the_.___. 300
TRUST COMPANY—New York.'
200 Astor Trust Co
85 - Mutual Tr. of West¢. Co.. 130

* *3old at the Stock Exchange.

Low. High. Close. Last previous sale,
172 171 Nov. 1913— 173
168 168 April 1913— 193

300%4 300} Nov. 1913—- 300

350

‘350 Dec. 1912—
132

132 May 1911—

400
135
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A New York Stock Iixchange seat was reported posted for After said 24 months’ period said resorvés. other than those hereinbefore

: . . : . required to be held in the reserve bank, shall be held in the vaults of the
transfer this week, the consideration being given as $40,000. | nember bank or in the Federal reserve bank, or in both at its option.

This is an unchanged price from the last preceding sale. Banks in reserve cities would¥beTrequired to maintain

A e . hige i
f A reserves equal to 15% of their demandliabilities and 5% of
Monday marked the opening of the regular session of their time deposits as follows:

Congress and the _ conchfsmn, of the extra S.eSSIOn., Wl}leh In its vaults six-eighteenths [probably is meant to be six-fifteenths—Ed .}
had opened on April 7, primarily to enact tariff legislation. | thereof. ; :
The special session just ended is said to have been the longest In the Federal reserve bank of its district for a period of six months after

% = o . . the date aforesaid at least three-fifteenths, and for each succeeding 6 months
continuous extraordinary session in the history of Con-| ., aaditional one-fifteenth, until six-fifteenths have been so deposited,

gress,  While the _President's desires. with regard to the tariff | which shall be the amount permanently required. ~After said twenty-four
~were fulfilled during the extra session, his aims as to currency months’ period all of said reserves except those hereinbefora raquired to be

. p i1, . . held permanently in the Federal reserve bank, shall be held in its vaults
legislation did not meet with the same measure of success. | or jn the Federal reserve bank, or in both, at its otplon. ‘

Since the passage of the House banking bill, two wings of the | " Tn the central reserve cities a reserve equal to 189 of the
Senate ‘Banking and Currency Committee have drafted | demand liabilities would be called for, and 5% of the time
_separate bills, Senator Owen and five other Democrats of | deposits, the requirements beingzas follows: :
the committee having prepared one and the five Républicans | In its vaults six-eizhteenths thereof. ¢ . ;
with Senator Hitchcoek (Democrat) the other. With the |- In the Federal Reserve bank for a period of six months after the date-

; : D . aforesaid at least three-eighteenths and permanently thereafter six-eight~
Owen Democratic Senate bill as a basis, the Senate Demo- een’;}f:: sHreea B ) &

crats completed in conference last Sunday their ‘draft of For a period of twenty-four months after said date the balance of said
currency legislatioxi, and the caucus bill so agreed upon was of- | rescrves shall be held in its own vaults or in the Federal reserve bank

; v A at its option. i
fered in the Senate by Senator Owen at the new Congress (Dee. After said 24 months’ period all of said reserves, except those herein

1) as an amendment to the House bill. Inlinewith therecom- | permanently required to be held in the Federal reserve bank, shall be held

m 3 i { 5 sz in its own vaults or in the Federal reserveé bank, or both, at its option.
endation a'd()pted in the conference on Nov. 26, flxmg the Any Federal reserve bank may receive from the member banks as re-

hours of the_Sf?na'te while the currency bill is pending from | serves, not exceeding one-half of each installment, eligible parer described:
10 2. m. until 6 p. m. and from 8 p. m. until 11 p. m., Sena~ | in Section 14, properly indorsed and acceptable to the said reserve bank.
tor Kern on Monday introduced a similar resolution in the | The bill also stipulates that ~ i
- : * s “If a State bank or trust company is required by the law of its State to
Sena’te’ but it has gone ove.r.from da’y, to da‘y Wlthot}t action, keep its reserves elther in its own vaults or with ‘another State bank or
and yesterday the proposition was put over until to-day | trust company, such reserve deposits so kept in such State bank or trust
(Saturday). -The bill approved in conference, while follow- | company shall be construsd, within the meaning of this Section, as if they
= & s s s were reserve deposits in a national bank in a reserve or central reserve city
i ARG AT ihe .m?}m_ the bill submitted by ,the D e}'nocrats of th? for a period. of three years after the Secretary of the treasury shall have
_ Senate Banking and Currency Committee, differs from the | officially announced the establishment -of a Foderal reserve bank in.the
latter in a number of essential particulars. Under the latest dis'itl;ict in vail(iicz such Statg bagk ﬁr s';fulibkcompanﬂ is si:ua.teilExcep_t as
$ 3 fe : : . as thus provided, no member ban all keep on deposit with any non-
bill, not less than éight ner more than twelve regional banks | [ lomber bank a sum in excess of 10% of its own paid-up capital and surplus.

would.be established; the Federal Reserve Board is made to | A so-called guaranty plan incorporated in the bill by the
-consist of seven members, including the Secretary of the | conference provides that: i )
Treasury and six members to beé appointed by the President; | = After all necessary expenses of a Federal raserve bank have been paid, or
it is provided .that the capital stock of the regional reserve provided for, the stockholders shall be entitled to receive an annual dividend
o - p LT . ! of 6% on the paid-in capital stock, which dividend shall be cumulative.
b?'l_lks nmay be as 51?13*11 as $3’000{000' there? ig-a further I{I?O- | One-half of the net earnings; after the aforesaid dividend claims have been
vision that-the mational banks shall subscribe to the capital | fully met, shall be paid into a surplus fund until such fund shall amount to
of the Federal reserve banks to the extent of one-sixth of 409, 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%
_ the paid-up capital and surplus of all the member banks, | shall be paid to the United States as a trustee for the benefit of depositors -

which . will aggregate $106,000,000; and of this, one-sixth | in failed national banks, the money to. be kept in andflossas from fajlures
.must be paid at organizatioh, one-sixth within three months | © be paid from it, as a depositors’ insurance fund under a divisies ¢” **~

. s . Treasury to be constituted and managed under such regulations as may be
thereafter and another one-sixth within six moenths, the re- | prescribed by the Secretary of the Treasury. All net éarnings derived

mainder to be subject to call. % by the United States from Federal reserve banks shall be applied to the
S 43 & HC * - reduction of the outstanding bouded indebtedness of the United States
An entu‘ely- new Fefu.ndmg plan is' carried in the ‘ca'ugus under regulations to be prescribed by the Seccetary of the Treasury. Should
plan, the text of which is as follows: a Federal reserve: bank be-dissolved or go into liquidation, any surplus
Any member bank desiring to retire the whole or-any part of its circu- | remaining, after the payment of all debts, dividend requirements as herein~
lating notes may file with the Treasurer of the United States an applica- | before provided, and the par value of the stock, shall be paid to and become,
tion to sell for its account at par and interest United States bonds securing | the property of the United States and shall be similarly applied.
- ‘circulation to be retired. ’ i £ .
The Treasurer shall at the end of each quarterly period furnish the Fed- : 3 !
eral Reserve Board with a list of such applications and the Federal Reserve | The reported action- of some of the banks of the country

Board may initsdiscretion require the Federal reserve banks to purchase | Jooking ‘to' the restrieti its i ticipation of the
such bonds from the banks whose applications have been filed with the £ 8. restriotion. of eredits in antiolp

Treasurer at least ten days before the end of any quarterly period at which enactment of the pendingﬂ.g%xrr:eney bill has?caused Secretary
-the- Federal Reserve Board may, direct the purchase to be made. Upon of the Treasury MecAdoo to issue a statement in which he
notice from the Treasurer of the amount of bonds sd sold for its account’ & & s > 3 : : .
each member bank shall duly assign and transfer in writing such bonds to makes the a_‘ssermOl_l that l_f any Qf the mStlt-IIfilODS are l_abormg
the Federal reserve bank purchasing the same, and such Federal reserve under the impression that the new law.will necessitate or.

bank shall thereupon deposit lawful money with the Treasurer of the United. oceasion a curtailment of credits, ‘‘they are controlled by

States for the purchase price of such bonds and the Treasurer shall pay to I : B N P
the member banks selling such bonds any balance due after deducting a SLIOL Not On‘]y» does the Secretary eXpress the eonviction

sufficient sum to redeem its outstanding notes secured by such bonds, which that the new law will impose no ‘ha/rdshiips on th(? banks, but
notes shall be canceled and permanently retired when redeemed. 8 he points out that the Treasury Department has large avail-
The Federal reserve banks purchasing such bonds shall be required- to able resources &téﬁ {5 comman. d, and that there wail d be n0:

. take out an amount of circulating notes equal to the amount of national bank Y % " . gAY i = 4 N
notes outstanding against such bonds. : hesitation in using them to aid the banks in complying with

{
Upen the deposit with the Treasurer of the United States bonds 50 pur- | the new law.. The Secretary’s statement is' as follows:
T chased_, or any bonds with the circulating privilege acquired under Sec- Senator Pomerene co—day‘sent to the Secretary a letter froin a prominent
' tion 4 of this‘Act, any Federal reserve bank making such deposit in the man- | janufacturer in Ohio, in which he says: ’ X

nerprovided by existing law shall be entitled to receive, from the Comptroller s p g § 3 $

of the Currency circulating notes in blank, registered and countersigned as | gre ti;g:tg fé::‘l;sr:'crff: aq: ;tz}zﬁ;&p:;ﬁ&gﬁ: :ﬁ:: éﬁg‘sg:f(;: ;Ts:
provided bylaw, equal in amount to the par value of the bonds so deposited. | symmer aud fall business in all lines has been considerably inconvenienced
Such notes shall be the obligations of the Federal reserve bank procuring |y the disposition on the part of many bankers to re’use to handle com=*

~ same, and shall be in form prescribed by the Secretary of the Treasury and | yercial paper in anything ﬂear th (ﬁmuil volunie; © ven' v;hen according to

* to the samé tenor and effect as national bank notes now provided by 1aw. | 41} indications, idle funds were available.’ - PR
They shall be issued under the same terms and conditions as such national “p pron“ﬂné;xt note broker sdvised the Ohlo manufacturer as follows:

- bank notes. . o . . “wuphe 1 i ¢ 3
: g ; ar|
United States bonds bought by a Fetleral reserve bank against which since Ma,rclf,e ;):;k !jaixlrle t:dﬂvlizzie :];:;;is :::ri;ovcgsfegpgiﬁgiismg Lx)ﬁ:li:

there are no outstanding national bank nots may be exchanged at the | 4amgelves just as liquid as possible and stay so, in order to meet the pro-
Treasury for one-year gold notes bearing 3% interest. In case of such ex- | visions of the bill. In consequence, We are absolutely at a standstill."

change for one-year notes the reserve bank shall be bound to pay such notes . “The Secretary said that similar cémplaints had come to him from on.h -
and to receive in payment thereof new 3% one-year Treasury goldnotes, | p,rs of the country, and that if the banks are restricting credits to the

ye"["]_ l‘;ﬁ;’:a&f‘)r the period of twenty Yfearlsl. of . extent indicated, on the ground that it is necessary to enable them to meet
e reserve provision of the conference bill country | the requirements of the pending currency bill, they are acting frem a
banks would be required to maintain a reserve of 12% of Wh‘?'}}g lgistalzeﬂ point of ;iew-

" o % S . i s & - e Secretary expressed the conviction that the new law will impose no
their demand lla.bllltles and 5% of their time dep031ts as hardships on the banks, and that the transters of capital and reserves to
follows: the proposed Federal reserve banks will be accomplished with little or

In its vaults for a period of 24 months after said date four-twelfths thereof. | no inconvenience to the banks and to general business. The Secretary
In the Federal reserve bank of its district for a period of six months after said that the Treasury Department had large available resources at its
said date two-twelfths, and for each succeeding six months an additional | command; that he should not hesitate to use them for the purpose of aiding
one-twelfth until five-twelfths have been so deposited, which shall be the | the banks to comply with the new law, and that, in his opinion, the banks
amount perinanently required. vt ! ; could ‘with perfect safety proceed with the granting of accommodations t0
For a period of 24 months after said date the balance of the reserves may | their customers in the nprmal and usual way. s !
be held in its own vaults, or in the Federal reserve bank, or in banks in “The Secretary said that he did not, of course,’assume to advise the
reserve or central reserve cities as now defined by law. banks—he only wanted them and the business public to know that there is”

o

————

s
.
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" deposits of $50,000, which it received last February when the Government

© erop-moving funds or for any deposits in addition to the regular $50,000.

legislation as soon as possible

.
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no ground for apprehension, and that the attitude of the Treasury Depart-
mert is to be helpful, and that he thought it could be effectively helpful.
He sald that if any banks are laboring under the impression that the new
law will necessitate or occasion a restriction of credits, they are controlled
by error, as no such thing will result. ' mm

““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,
80 that payments may commence on January 15 1914 instéad of on
December 15 next, as now ’provided." ' ]

A —

Under a recent ruling of the Treasury Department,
national banks will not 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 erop-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’
«cireulation. The bonds would then be re-deposited with the
Government as seeurity for public deposits. Such an ar-
rangement would have given the bank an increase of publie
moriey 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 very purpose
the Secretary of the Treasury is understood to have had in
mind when heé 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
109% of the security in Government bonds and the other 909,
of the security for deposits could’ be. State or municipal
bonds in conjunction with prime commercial paper.”

RGeS S
, |

. 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-
slon 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

transferred most of its. banking operations to the banks. To secure its
»circulatio‘n , 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

It notified the Treasury Department that it wanted to retire $45,000
of its circulation, withdrawing the four 3 per cents and foity-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 deposits. This would
have put it in possession of its forty-five 3 per cents for delivery to the
purchaser, and would have left it with its $50,000 deposit secured by 2 per
cents entirely, and it$ 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. ' ; 3

The National Reserve then. proposed to rediice its circulation $4,000
and give up $41,000 of its Goverriment deposits in order to get the bonds,
the delivery of which 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 complete
the lot it had sold. . In doing so it had to pay more 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 eriticism of the “bluff and
cowardice of the American dollar.” Mr. Marshall is quoted
as saying: 2 . ' ‘

Bankers I know and on whose opinion I rely.want corrective currency
They believe no, time should be lost ‘in

passing legislation that will give the people more confidence in their bank-
ing systent, and that will open the way for the average man to have equal
opportunity with every 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 thé dollar. ‘When a time of money 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
dol}ar and make it a thing to be depended upon in time of stress.

———

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 the 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. - '

h ———— 2

_Some of the principal features of the first, annual report
of Secretary of the Treasury MeAdoo, 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,
&e.  What he has to say on these several subjects is quoted
herewith: / :

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 1,000,000 in new national bank note currency, which the Secretary
sald 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 disappearéd. So completely effective
was this action that none' of the $500,000,000 of currency was applied_for
by the banks. = - " Nk . et :

; Crop-Moving Deposits. 1 i

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 securé these deposits with. Government bonds or
other fixed investments, the relief would not have been effeetive, because
many of the banks would have been compelled to use the deposits for the
purchase of the bonds required by the Government as security. P
" '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 thése funds was
made upon the basis of the testimony of their séveral representatives,
as follows: . - . :
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South and Southwest emmmmnnae-$22,550,000 -
Middle and Northwest. - - 19,000,000
Pacific Coast and Rocky Mountains...- 4,950,000

Total - oo e cmmammermmsmsemSem———m———— $46,500,000

Thé 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 beneficlal. Confidence was restored.
The readiness of the Government, to meet every reasonable néed of the banks
for the legitimate purpose of crop-moving had the happy effect, so the De-
partment is friformed, of causing much hoarded money to be deposited in
the banks. This increased their ability to take care of their customers,
and caused & decided relaxation in the demands of country correspondents
for accommodation, which, prior to the announcement of the Secrétary,
had been much greater than usual, because the small banks were attempting,
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 & 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-
cfal 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-
{stic 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. ' A

It has been, and will continue to be, the policy and purpose of the Sec-
retary to exercisé all the powers of thé Department for the protection of
the public and the legitimate business interests of the country.

: Income Taz. )

The passage of the Income Tax Law on the 3d of October 1913 placéd 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 Department within whichto 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 Oet. 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 toother features and phases of the law.
The additional organization required for the administration of this law is
being created as rapldly as possible. A certain amount of confusion 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. ° ;

5 i
" In the estimate of expenses of ‘the Department of Com-
merce submitted to Congress this week by Secretary Redfield,

an gppropriation of $475,500 is' asked for the salaries and

expenses of special attorneys, examiners and agents irciden~
tal to the study of trusts by the Bureau of Corporations, thée
sum asked for being an increase, in so far as this item alome 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 countties 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
aro 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:
“Rirst.—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 fromJjeverylcorporation 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.

“here 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. : : ; o) Mt )

“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. W s

«Ihis is a scientific question of fact, and it is the plan of the Bureau
of Corporations to investigate the question. It-isa 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 theseé plans involve large increases in the filing, computing and °
statistical divisions and for traveling expenses. . E

“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
varlous States is anticipated in the hope 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 benetit and advantage of the business
community if the facts are made public. '

“The investigations continuing from the previous Administration, such
as the ‘Harvester,’ ‘Steel,” ‘T'obacco,’ ‘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 investi
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. .

«“Po 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.” " / ) :

\ ! v —t N
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 thga'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 foree thus formed would supplement
the existing National Gujrd or militia, with which the bill
does not interfere. b b S
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, of whatever’
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 alds
to commerce, or to create or carry out re$trictions in the full and free pursuit
of any business authorized or permitted by the laws of the United States of

America, o .
Second.—To increase or reduce the price of merchandise, produce or

s commodities.

o
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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-

. tlon 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 pefson 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.

gt

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’ Départment 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 thé 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. : 2 :
: o e e o) * »

‘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
tothe 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 tosecure rates that will permit them to maintain their -properties
and secure fair returns on their invested capital. o .

It was inevitable that in a country whose industrial wealth had sprung
up so suddenly and expanded so rapidly abuses should have deveéloped 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 qrder 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 qur fiﬁancia:l
system, largely because of the limited time at our disposal and of the oh~
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-"

tént .to apply theé 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 been worked. 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 uncovered: 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 & practical constructive legislative program:

1. Stop raking up the sins of the past and let the dead past bury its dead.
The pe‘ople have a pretty shrewd idea now of how they have been exploited,
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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-
cratic measure.) 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
Wwe 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

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 bperations. 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. : X

5. Make it a criminal offense for any officer or director of a corporation
to borrow from or make 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” eompany should bedestroyed.. No corpo-
ration should be permitted to be operated in the interest of another corpo-
ration. ! .

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 minoritiés 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.insolyent
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. j

- 10. Compel the incorporation of stock exchanges, 80 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-
yond -the law. i ; :

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. - : : ’ il

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. - I3 s

13. Supplement the Anti-Trust Law by constitutinga Federal industria ,
commission to which the couits 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.- : =1 3

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. H. 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
casé 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 foree 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 om the “‘cut-off’’ lists, and
I'deprived. of their book supply. Finally the firm. instituted

Government cannot afford to be vindictive. Remember that wages, b
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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. 8. 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 defendantsfromi 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 Sherman Anti-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 J ustices. In
handing down the decision, Justice Day said: ;
No more than the patent statute, was the copyright Act intended to au-
thorize agreements in unlawful restraint of trade and extending to monopoly
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. . ; :
A test case to determine the validity of the law under
. which an assessment of 17 is levied by the City of New York
on the capital, surplus and 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
deduet its indebtedness ' as an offset against the 17, 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 shareholdérs of competing institutions,
but it does not require that the scheme of taxation shall be so arranged that
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 determmation. of the

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." '

. et

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. 8. Noble, Willis D. Wood, James H. Jenkins and
W. T. Floyd. - :

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 Morgati J: 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.

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 éhaﬁge in the name of the Buffalo Loan, Trust & Safe
Deposit Co. 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 funetions, 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. Berrick, 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.

e e i ;

The meeting of the stockholders of the First-Second Na-
tional Bank of Pittsburgh ecalled on Nov. 11 to aet 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. i

—

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. ‘ B

- B . A Simplp— .

At a recent meeting of the directors of the Bank of Com-
merce & Trusts of Richmond,.Va., John T. Wilson was
 olected President of the institution to ‘succeed Joseph E.
Willard, resigned. -~ Mr. Wilson has been associated with the
John T. Wilson Construetion Co. as President, and with the
Tirst 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.

i ! v —e—— )

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.
institution on November 4 ratified the. proposal to increase
its capital from $825,000 to $1,000,000, referred to in our
issue of October 25. : ;

e

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. e

v ’ —._.—‘ E .
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,
‘3 capital of $2,000,000, and paid-in surplus of $400,000.:
According to the New Orleans ‘Times-Democrat’ the merger
‘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 imstitutions 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 identieal,
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:

The stockholders of the -
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proceedings are to e passed upon by the réspective stock-
holders on December 30, atid the metgér is t0 become éffect-
ive on Jantaty 1 1914. Ths officets of the new institution
aré to b as follows: Président, W. R. Itby; Chairmén of the
Board, William P. Burke; Viée-Présidents, Charles Janvier,
Albert Breton and James P. Butler Jr.; Cashiér, F'. Dietze Jr.;
Assistant Cashiers; . M. Toby, L. H. Moss, L. B. Giraud
atid H. Dabezigs. Mr. Itby is President of thé Gétman-
Ametican National and Vice-President of the Gérmaii-
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 aré Vice-
Presidents of thé two German-American organizations; Mr.
Deitze is Cashier of the German-American National, and
all of thé. Assistant Cashiers, with the exception of E. M.
Toby, who is tonhected 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 4 year and a half ago but were then
abandoned becatise of the inability of theé committees to
which thé matter had been reférred to agtes iipon a basis of
consolidation.
: : ——’* n i z N
The Bank of Montreal in its annual statement presented
at the annual meeting of its shareholders on the 1st inst.
showed nét earnings for the yehr endidg Oct. 31 1913 the
" latgest ih its history. The, atiiotiit was $2,648,403, which
compares with $2,518,408 fot the previous twélve months:
Thers wis &n iheréise i intérest-bearing deposits during
the year of $2,500,000, thesé now amounting to $144,437,882,
while the rion-inferest-bearing deposits stand at $45,134,057.
In additioh to the regular dividends of 109, 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
aceount of $16,000,000 each, and it carries forward as a new
profit and loss surplus $1,046,218. - Its total assets'stand at
- $244,787,045. i : : :

IMPORTS AND EXPORTS -FOR‘OCTOBER.

The Biirédu 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 ¢iphers (000) are in all cases omitted.)
MERCHANDISE, 3
Impor:
1912.
$143,586
134,188
157,677
162,571
155,698
131,031
148,667
164,757
144,820
177,988 H
» 153,095 . 126,162
154,095 140,674

$1,818,073 $1,532,350

-Et{jorts
1912,

$202,446
198,844
205,412
179,300
175,380

1913,
$227,033 .
193,997
187,427
199,813
194,607

1913,

_ $163,063
(149,914
155,448 -
146,194
133,724
131,246 *
139,062
137,652

1911,
$197,088
176,957
161,933
157,988
153,152
141,707
127,897
144,185
195,799
210,366
278.244 201,753
250,316 224,907

$2,309,218 $2.002 527 .

Jdnuary ...
February ...

March ......

Novemb

) - 4,4
December ... o

11,397
$66.540

4,707
$57.445

$47.425 $37.183

SILVER,

1911.
$5,651
4,453
5,897

Ezports
1912.

Imports.
1912.
84,35?

1911.
$,5513
3,898
3,197
4,252
3,656
3,506
3,921
3,653
4,162
"8,404
3,339
3,307

$43,746

December . -7,608.

- $71,962

I

-Fort Willlam_ _

GOl i e
1911, . .1913.. 1912.. 1913. 1912,

+$66,522+$11,028 —$3,226 +$2,235 +$1,670
6 +54,262 47,016 +7,652 42,834 1,341
+22,801 +13,696 +3,118
438,161 —1,004 —2,076
+1,104
+1,660
+3,517
—3,079
—3,633 .
—11,657
—1,764
+96,221 84,232 . —10,740

-+$5681,145+$560,168 ......—819,124 -
— Imports. - ¥

s +,3169313. 2
. ave ,970
Febr:?w —e-+44,083
M +31

-<+47,2468
October ._-+138,695
November ..
December..._

m= meewaat-$681,145+$560,168 ..._..—819,124 - ______ —$23,661
+ Exports. : :

Totals for merchandise, gold and silver for tén months:

Merchandise. Gold. Stiver.*

. Ten =

Months,
(000s

omiited)

Ezcess
Im- of
ports,. |Exports

L Excess
I
ports.

Ez-~
ports.

Ex-
porss,

Ezcess Y
. of It~
poris,

- Er= -

ports.

0, of
Ezports| Ezports

[ s | s
29,960 23,928
0 40,986
37,101
36.652
37,289
| 84,530

s | s
51,591' 22,972
50,677.. 26,619
49,279 a27,032
49,932 6,136
38,139, 68,513
42,214l 28.(376l

$ - $ $
1913.._12,005,0111,460,188|544,823)
1912___11,870,658|1,510,883|359,775
1911.__1,665,8671,265,523/400.344
1910...11,430,636(1,296,400(134.227
1909...11,361,722| 1,196,263‘1 5,454

65,
1908..-11,402,752| 900,538/502,214

70,890

a Excess of imports,
Similar totals for the four months
years make the following exhibit:

sinee July 1 for six

Merchandise. } Gold. Stiver.
Four -

) Excess
Im- of Eor-
ports. Ezporlal ports.

Ezcess
Im- af
ports. |Ezports|,

Excess
of.
Ezports

Ez- Im~
ports.

ports.

{8
11,837
15,721
15,140
14,751
14,417
13,397,

g :8 | . 8. ’ s s
580,601 258,128, 10,828/ 23,681/a12,853
626,231{144,811| 10,662! 25,413 al4,751
501,777/176,269 8,096/ 15,507| a6,511
496,985 128,892, 6,652 30.544(123,990! 18,98
478,270| 95,478 42,817 18,004| 24,813 17,98

378,087, 146,867]’ 17,372} 15,806 1,566] 17,645

573,748
524,954

a Excess of imports. ~

‘Canadian Bank Cléarings.—The clearings of the Cana~
dian banks for the month of November 1913 show a decréase
from the same month of 1912 of 4.69;, and for the elevén

.months the gain rédches 0.7%. -

November, Eleven Months.
Clearings ai— -

% yInc.
1912, Dec.,.

~
8
!

‘1913, 1913,

1912,

Q 18

EROHINOARRDR DO =S

POWNRWRIND L~ D N

$ .
.912,627,627,214/2,598,576,945
1,979,463,618|1,975,335,475

1,461,072,379/1,870,391,110
5 559,108,260/ 589,684,062
189,266,527 226,633,907|-
150,736,197 143,313,924
95,365,744 91,567,084
226,413,080 249,719,444
169,539,450, 151,145,142
75,720,624| 80,248,218
163,716,947| - 166,513,923
82,678,783; 76,088,330
194,977,529 199,078,409
118,731,034 , 103,915,826
28,780,725; 29,019,837
26,147,825/ 30,489,503
87,858,177 103,757,384
55,142,554 57,421,718
20,678,625 27,638,456
44,519,578 36,330,599
26,420,168 Not incl. in

18,724,371 Not incl. in

—-4.6/8,366,555,770 8,306,869,296

-$ $
244,344,774/254,328,774
-1186,790,061/195,007,245
209,574,750/195,963,013

47,711,848| 60,815,185
18,610,977| 17,499,902
14,395,724 15,225,792

8,628,913| . 9,805,264
23,540,731 27,200,145

14,811,276
8,392,864
18,119,381
7,767,292
24,276,711|;
13,994,192
. 4,269,532

Ottawa .
Quebec...
Halifax .
Calgary ..

10 B e k)

13,616,683
3,717,624
3,139,927
9,500,000
6,180,731
2,900,000 A
4,747,111| 4,081,191
New Westm'r.| 1,931,904/Not incl. in
Medicine Hat.| 2,652,734/Not incl. in

“Tot. Canada 859,134,713,900,953,850

iz

Lethbridge .. :
Saskatoon ...
Moose Jaw...
Brantford

ok et
S

L.L”

—0.5
+16.3
total
total

+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%.

: | Week ending November 29. ° .
Clearings at— : . x

Inc.or

1913, | 1912, |"De. | 1911 | 1910,

n A g
38,924,310
35,000,000
28,263,015

% $
+7.2{ 41,811,654
—0.6{ 38,781,967
+11.4{ 34,369,787
+25.9{ 12,059,164
+8. 4,162,680
2,769,066
1,872,536
5,062,544
2,795,635
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

$
51,121,071
41,052,822
42,096,170
14,022,672
3,692,016

$
54,815,511
40,795,458
46,902,215
10,386,034
4,009,936
2.911,056

Lethbridée -
Saskatoon...

Fort William___
New Westminste!
Medicine Hat

Not include|d tn to{al
595,162 Not include/d in tot{al

189,878,592(189,682,145 +0.l]16_0.500,388 134,794,802"

Tomf Canada
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Pacific and Other Western Clearings brought forward | Our usual monthly detailed statement of transactions on
from first page. the New York Stock Exchange is appended. = The results -
for the eleven months of 1913 and 1912 are given below:

Week ending November 29.

Clearings at—

Inc.. or, Eleven Months, 1913. Eleven Months, 1912,
1913. 1912. Dec. 1911, 1910. Descrip-

tion. Par Value, Actuad Aver.| Par Valus. | . Actual, Aser.
or Quantity. l Value. Price.| or Quaniily. Value. Bmc

$ s s s
San Franclsco...| 44,808,507 46,808,264 0| 46,762,250 47,507,227 .
, Stock/Sh's.  76,318,6 118,496,639
Los Angeles s.801, 31| 23475251 8 18840057 18827304 iv,,(i $6, 23(7) igg 430 56, 2(7)g 854 667! . g;lﬂﬁﬂl gag 725 51)0447,137,721 gg Z
9 1 467" '493" RR. bonda ,6 5,

P"m’md ot 10,836,070 | N 0l Gov't bds. 1693720, 1 719 880/101.6( © 1,125 1,158,327103.0
Statebonds 26,885,700  25.017.128] 93.1 25 530, 230 2, 753,761 3,&
Bank stk 148,800( - 305.970) 205.6 731 1,746,9311238.8

Total. - . $7,286,308,260[$7,005,157,807| 96.11$11323,725,625/311057,412,460| 97.7

The volume of transaetions in share properties on the
. New York Stock Exchange each month since Jan 1in 1913
North  Yakima.. i R e 396,271 and 1912 is indicated in the following:

255,000 302,131 ;
SALES OF STOCKS AT, THE NEW YORK BTOCK EXCHANGE.
Total Pacific..| 100,722,099| ' 115,016,309 -6/ 100,014,376/ 113,399,405 [ — - —

Fomyo| g g o son s el
X 1f - 22,000, 687,17
15,469 444 8| . 12,168,041 Nu?ber Values. Number Values.

. 0,

2,843,351 ; 1,530,862 of -
X s 3 Shares. Par, . Actual. Shares. Par. 1 Actual,

Lt

! .‘".‘"f“?.";. s

R

MBINNO=N TN O

o | NicooboivaRiboivoo b

8,748,973 800,787,850 800.379,464' 10,906,138 970, 37, 4251 958,317,280
6,763,632 617.315.100] 600,464,308| 7,086.544| B21,704,400] 602,463,418
.| 7,220,732 639404.500 620,004,81614,652.052]1,334.837,225(1,312,748,973
16t qr{22,742,337[2,066,507,45012,021,348, 58832, 544,734[2,927,418,0602,873,620,677

April| 8,463,226] 738,652,100 718, 498 976 15.323,:;'38 1 452 963, 700';1 ,438,401,408

Ll

May | 5,463,661 486,456,000f 470,216 3,734,95001,210.479, 808
June.| 9,588,174 872,046,225| 833 198,24/ 7,219,721 645,234,075 '622,417,928

3d qr[23,514,961(2,08,054,325[2,020,211,626 e.su,spﬁp,az_n,g;;,725}1.211,299,294 .
6 m's/46,257,20814,164,561,775/4,041 .aeo,zubq.asg.uolq._z;;s,g;p,n_s,b,w,ozs,‘z}sl
July_| 5,124,015, 473,143,325 444,217,869 7.158.324[ sa.7f71.asg‘ 620,416,209

!

-+
15

+EET ]
Nt

552 406 532,804
143,891,409| 150,208,914

4
483,560 199'527 | Aug:| 6.086,374| 560,758,95! 520,115,458 5969.48 11,891,750| 790,416,208
Sepi 7,682,304 655,334,675 632,418,92210,107,204 gu.;m,zog 87,463,204
125,787,122| * 151,642,344 | © 7 : —

| 3 fis.592,693]1,089,236.950] &97.350.2@[26.2!1..88@F,378Mn300p398.2917-.7.11‘
9 m's85,149,991}5,853,798,7265,638,910, 453};5 604 uajs 637,354,0754,443,224,502

Oct | g ,403,020| 644,318,89 [ 26,464,217114,166,806(1,267,956 25011 234, 013 ,207
Nov| 8,765,505 332,054,825 305, 479.987 8,725:31 786,689, /400! 769,94

s

November. - 1 4 Eleven Months.

~
S
fs

Inc. or
1913, 1912, i : 1912,

$ $ . $ $ -
18,788,493/239,939,968 92, ,47012,446,848,647|
97,677,966/109,170,19: 5|1, ,361/1,060,246,842
447,821 3 8| 549,405,648

20 625 1467
32,491,687
12.793.807 -
we| 14 852,923 15,958,870| .
-{ 10,182,322} 9,557,330
11,521,357,

_ The following compjlation covers t}w clempgs by months
gince Jan. 1: N
: MONTEW cwqe y

+
P LY SE- R T E- )

l,t.L

cmmm. Total AW. amwamnmmw Ym.
1913. U912, 9 C 1013, 1913, %

Q0w

172,671,117
100,133,339,
124,232,402 N
52,354,904/ -45,873,874
41,867,365 - 40,814,416
43,987,66: 42,993,783
82,839,526| 32,791,713

14,108,494,182/14,449.044,153] 6.220/308.2 ,Qaa.gso
19,293,930, 19,830,709
‘35,383,902 36,620,512

t qr-{43,914,710,127|42,438,618,564 .b[18,895,138,716 17,!}_73.4:_44,439 )
32,322,517 32,689,832 —I. 14,271,837,301(14, 967,106,152 71 8,216, 508 416 6,137,040,634
I 13,709,875 13,532,859 - \ 14,005,051.716(14,814.311,397| —4. S ; &3; 33,9001

s [ ]
16, 210%12 ,67215,095,690,133 A4l 6 877!’.71 366| 6,260,108,594
18,502,103,36312,803,884,278] 5.797,4501068| 5,581,385, 914

| 4 Pt
| weret ov | cot0 .
-

1w

oo -

Llraiatl | Lists e

Liebbepbe]
ROS OO S
D D DD 0O O O3 bt 1 O O =1 4 < GO

1,554 630’ 1,324,626 +17.
Total Pacitic 555,031,332'591,011,269?

' Kansas Clty..[246,283,544249,611,473
Minneapolis . .[{134,745,154/143,101,211
8| 73,221,561
62,401,299,
45,580,619
42,318,910
8t. Joseph.... 28,792,777
Des Moines. 22,012,299/ 19,579,825
Sloux City....| 14,100,393| 12,719,256
‘Wichita ... 13,762,796 15,323,845
‘Topeka .....
Lincoln .,
Davenport....
Codar Rapids.

Sloux Falls...
Coloriado S8p'gs

ué

|5 981,020,503/5,015,081,405 +1.1 | 90 --|13.603, 3041 15,5%8 51 17 +0.5 & (930,475,087 ”"7.'29"-‘“

24 qr-|42,061,173,525(43,409,889,166| +-3.1{18,289,813,377|17,838,864,609
§ mos. 85,075,883,652(85,858,607,730| +0.1137,184,952,093(35,712.299,138
18,536,575,068{13,945,700,27! -—2.0{‘0,101 ,655,044 B 024,708 041

12,605,744 ,454/2,463,407,121
1,181,396.438/1 ,047,990,364
832,583,463 786,153,410
480,788,214 531,039,915
438,323,250| 442,902,425
225,307,680
368,558,641
245,740,309
158,822,893
161,320,519 161, 12431763
79,421,867, 71,301,198
90, 885 852 81,816,243
83,815,027 = 77,159,502
79,424,312/ 68,507,965
23.462,137
36,588,650
30,826,545 32, 1306283
31,270,399 - 31,879,417
16.300.219|  15.573,326,
9,555,848 9,324,777
20,012,645 17,256,023

. 75,667,279 69, 432 492
51,836,260 ~ 46,412,436
20,492,867 16,567,474
35,410,650, 34,614,551
17,985,900, . 16,893,000

7,401,632, 3076 993,186,767

i
o

o

e
—
COWP OO

| |+
roOOON®

12,374,139.241(13,208, 383 745, —B.3 6,8 44. 737 z 185
Sept..|13,424,633,464(13 076,665 761] +2.7 b, 68,71§ 811 43 819,940

8d qr-|39,335,347,77140,230,830,778) —32.2417,772,376,00917,390,638,166
9 mos.|125311,231,423|126079,347,506| —0.6|54,957,328,185153,102,937,304

Qet -.[15.004,580,265117,146,370,736| —8 4| Zom 36 3.921) 7 007 373,120
Nov.-'13,867,789,952'15,366,072,049 —9 1280,855, 54¢,234,0221 —4

+)

o et

B
———

] L
| LEtassontstll

oanwbo‘wéo;sqmouoobo

4
SRS g

+1+
03t et
J ol awiNoconvoambod~kGwNN

| ++
shsl
Ll

| SROWODOOT

"The course of ba.nk aleaxmgs tleadmg cities of the country
for the month of Noyember and since Jan. 1 in ea,eh of the
last four years is shown in the sub]omed statemfant

BANK CLFARINGS AT LEADING CITIES

: ] n. 110 Nop. 30————
(000,0008 1913. 1912. 1911. 1910. 1913. 1913. 1911.  1810.
omitted.) $ '8 3 X i )

$
8,820 8,074 7,814 86,634 01,935 84,261 89,250 -
1,314 1, 111 1,145 14,637 14,020 12,685 12,738
754 736 439 2 7,609

8,25 7,58
£ © 643 ‘ 6,992 7,024
Cleanngs by Telegraph—-Sales of Stocks, Bonds, &¢. St. Loui _ 330 3513
—The subjoined table, covering clearings. for the current : . 3% %gﬁ
. week, usually appears on the first page of each issue, but on ; . 1o 1,823
account of the length of the other tables is erowded out once 228 2,356
. . Cleveland
a month. The figures are received by telegraph from other | New Orleans_
leading cities. , Mionoapala..
2 Detrolt ...
Milwaukee

|
=Ll
Tt

Joplin
Grand Forks..| 2,096,000

Tot. oth West.|738,354,166/760,224,066

|+ ]
1 &;E;ﬁl

| oo
+ | ++hEs

Clearings—Returns by Telegraph. ) (
Weck ending December 6. 1913. 1912.

Q
N
S

$1,719,195,769 | $1,884,793,058
Boston ... 140,870,017 166,521,845
Philadelphia 164,704,876 166,581,508

34,005,787 38,274,772
294,126,510 288,330,647

77,036,253 75,044,514
New Orleans 23,233,425 25,861,924

Seven cities, five days -| $2,453,172,637 | $2,645,409,168
Other citles, five days - 615,947,268 , 626,098,746

L
=t
oo

Richmond.
Memphis .

D L Ly
g | Do

12,604 14,174 12,966 12,581 142,835 147,198 135,017
174 1,192 1,135 1,052 12,039 11,394 0987

Total all 13,868 15,368 14,101 13,633 154,874 158,502 146,004 150 134
Outside New York. 6, 1281 6,546 6 027 5,819 68, 240 66,657 61.743 60,834

dol wivl| owl vNow-

Total all cities, five days.... $3,060,119,905 | $3,271,507,914
All cities, one d& 578,276,491 - 651,936,169

Total all citles for week =, $3,647,396,398 83,923.444,083‘

-
ort

L
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Eonetaeni@ommercial English I ews
[From Qur Own Correspondent.]

London, Saturday, November 22 1913.
o Money continues both searce 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. - i

The catse 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 effeet 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
i 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 ¢ourse, 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 loanswill
give a considerable fillip to trade. Trade is undoubtedly
lling away all over the Continent. Even in Germany

there are loud complaints of the great increase in unemploy- |

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 57934 lacs at prices ranging from 1s. 4 1-32d. to
1s. 4 3-32d. per rupee.” Applicants for bills at 1s. 4 1-16d."
per rupee and for telegraphic transfers at Is. 4 3-32d. per
rupee were allotted 25% of the amounts appliéd for.

ment.

English Financial ‘Markets—Per Cable.
The daily closing quotations for securities, &ec., at London,
as reported by eable, have beén as follows the past week:

London, i % ;
Week ending Dec. 5. Sat. Mon, Tues, Wed.

Silver, peroz............ d. 26 7-16 255-16° 2614 - 265
d Consols, 214 per cents.... 72 15-16 7234 723-16 72}
d For account 73 731-16 724 .72 7-16 723% 72%
* d French Rentes (in Paris) -fr. 86.20 86.30 - -86.12 .85.12)3 85.55  85.60
Amalgamated Copper Co-.. 70%% 71 71% 1% . 7. A
Am. Smelt. & Refining Co.. 63 63% 65
b Anaconda Mining Co 674 6%
Atch. Topeka & Santa Fe... 9473 95
Preferred 101

Thurs.  Fri,

26 11-16 27 1-16
72 1-16. 72 1-16

Chicago Great Western.
Chicago Milw. & St. Paul___1013{
Denver & Rio Grande lg,

Second preferred ....... -
Great Northern, preferred..12
Illinois Central 10!
Louisville & Nashville_ ..
Missourl Kansas & Texas.

734
935

London,
Week ending Dec. 5.
Northern Pacific
a Pennsylvania
a Reading Company..
a First preferred. ..
@ Second preferred._
Rock Island

Wed.  Thurs. Fri.

1107%
34

Southern Railway...
Preferred

10844
4
1044
< 51 51 81 51 51 :
"¢ Ex-dividend. d Quotations here given are

Preferred - _

Extended

a Price per s
flat prices.

Commercial and B iscellaneons Dews

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: i

Fldur. Barley.

bbls.1961bs.

Wheat. -
bush, 60 Ibs.
0

Corn. Oats.

bush. 56 1bs.{bush, 32 1bs.
745,000 1,199,000
255,000 351,000

44,000

275,000{ - 489,000
132,000 22,000
51,000
100,000
225,000
372,000
683,000
1,136,000

3,974,000
3,507,028
4,628,704

Eue. .
bu.56 Ibs.

Receipts at—

bush.481bs.
Chicago.-
Milwauk

Minneapolis.
Toledo. ...
Detroit.
Cleveland
St. Louis.

290,000
255,000

417,000, 8,275,000
379.965! . 10,857,900
336,664 5,272,480

Kansas City.
Omaha

178,000
171,000

3,004,000
3,672,316
12,505,802

Total wk. '13
Same wk. '12
Same wk.'11

Since Aug. 1!
1913.

277,000
. 440,049
235,168

2,422,000
2,225,647
2,081,152

99,575,000 7,576,000

46,979,000
6,629,520 188,858,966 54.600,328|106,044,688|42.765,336(9,370,642
3.766.596 114,183,868 57,880,066 61,910.281/39'796.66114.710,554

Total receipts of flour and grain at the seaboard ports for
the week ended Nov. 29 1913 follow:

Wheat, Corn,
busi

h.
1,779,000
734,000

I
7,157,000 162,392,000| 63,981,000

Barley,
ush
0

Rye,
b bush.
_11?, 0f

Receipts at—

Philadelphia ...
Baltimore.

New Orleans *___
Newport News..
Norfolk..__._
Galveston -

51,000
24,000

560,000
60,000

Total week 1913. 453,000 * 4,491,000 . 618,000
Since Jan. 1.1913-11,656,000 187214,000 48,368,000
Total week 1912_ 376,527 4,880,431 X 2 558,238 ;
Since Jan. 1 1912-16,745,024 139591,083 30,578,295 71 788,046- - 938,183
ports

* Receipts do ﬁot include grain passlne through New Orleans for foreign
on through bills of lading. : :

The exports from the. several seaboard ports for the week
ending Nov. 29 are shown in the annexed statement:

Wheat, Corn, Flour, QOats, Rye, Barley,
ush. = -bush. bush.” bush.
20,000

1,204,000
50,401,000
,213,122
,178,634 6

307,000 29,000
2111,000 2873,000
63,581

Peas,
bush.

E’iports Jrom— G
1,287

| New Orleans. ...

Newport News..'
Galveston

Mobile. ...

‘Montreal. .. .

Norfolk, Va

St. John, N.B... 60,000

Total week._...4,034,707 - 24,924
Week 1912 5,005,288 44,003
L The destination of these
July 1 1913 is as below: °

308,423
264,617

Flour

W heat————— e COT et
* Since Since
Week July 1 Week July 1
Ezports for week and N0v.29. © 1913. Now. 29. 1913. Nov.-29., 1913,
since July 1 to—. bbls. bbls. bush. bush. bush
United' Kingdom...183,053 2,471,046 2,343,117 45,840,128
Continent 69,901 1,344,825 1,681,230 50,021,754
Sou. & Cent: Amer. , 9,357 461,300 .. 8,360 ° 708,897
West Indies 28,875 716,020 2,000 82,267
Brit, Nor. Am. Cols. 56,199
:Other Countries.... 17,237 93,195

Total 308,423 5,142,594 4,034,707 96,716,246  24,924° 1,641,425.
Total 1912 264,617 4,247,650 5,005,288 70,271,498 44,002 1,325,112

The world’s shipments -of wheat and corn for the week:
ending Nov. 29 1913 and since July 1 1913 and 1912 are sho
in the following: i
b

Since

Week July 1

Wheat.
1913.

Corn,
1913.

Ezports. 1912, 1912,

Week
Noo. 29,

Since
July 1.

Bushels.
106,410,000
62,083,000
31,183,000
30,058,000
10,008,000
35,112,000

Week
Nor. 29.

Since
July 1.

Bushels.

Since
July 1.

Bushels.
135,794,000
74,086,000,
18,020,000
11,506,000
13,344,000
24,200,000

272,000/ 4,162,000| 3,566.000
Total .___

128160001/281,112,000 278,420,000/1,905,000 121,590,000 144,706,000

Since
Juiy 1.

ik

Bushels.

204,000
587,000
1,114,000

Bushels.
495,000

5,631,000

0/ 8,752,000
129,828,000

Bushels.
5,680,000
3,872,000
1,680,000

440,000
384,000
488,000

North'Amer.
!

Argentina_..
Australia. ..

Oth. countr’s

% {The quantity of wheat and corn afloat for Europe on dates
mentioned was as follows: - ‘ ’ : %

a
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Books Closed.
Days Inclusive,
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Wheat. - Corn.. When
: Name of Company. Payable.

United

United
Kingdom.

Kingdom, | Continent. Miscellaneous (Concluded).

Cleve. & Sandusky Brewing, pref. (qu.)-

Colorado Power, preferred

Columbus Gas & Fuel, pref. (quar

Consolidated Gas (qUAL.) - v -vcaceean -

Cons'd Gas,El.L.&Pow., Balt.,com. (qu.)

Continental Oil (quar.) ...----

Crescent Pipe Line (quar.)-

Crex Carpet

Crucible Steel of Am., pref. (quar.) (No.41)

Cuban-Amer. Sugar, pref. (quar.)-.-._-

Cumberland Pipe Line

Diamond Match (quar.).....-

Dominton Textile, common (quar.).-
Preferred (QUAT.) . .cowencmaooausa- e

du Pont (E.1.) de Nemours Pow.,com.(qu.)

- Preferred (quar.)....--

Eastern Pow. & Lt. Corp., pf.(qu.

Icastern Steel, 1st pref. (quar.) ...

Eastman Kodak, common (quar.)
Preferred (QUAT.) - -ceeccecmsmnn

Electric Properties Corp., pref. (quar.)- -

Equitable Ill. Gas Lt., Phila., pref

Federal Mining & Smelting, pf. (quar.)-

Galena-Signal Oil, common (quar.).--...
Prefetred (QUAT.) - coecmemennm

General Chemical, common (quar.

. Preferred (quar.)..

General Electric (quar.

General Gas & Electric, . 5 ;

Goodrich (B. F.) Co., pref. (quar.) - ...

Granby Cons. Min., Sm. & P., Ltd.(qu.)

Guggenhetm Ezploration (quar,) (No.44) .

- Extra

‘Hart, Schaffner & Marz, Inc., pf. (qu.)--

Helme (George W.) Co., common (quar.). .

Camtnem.’ Total.

Bushels. l Bushels.
5,202,000:10,736,000
7,650,000 14,076,000

Totai. ;
Nov. 29a

Nov, 30
Dec, 15a
Nov. 15a
Dec. 20a
Nov, 26

Dee. 15|Holders of rec.
. 15|Holders of rec.
2|Holders of rec.
15{Holders of rec.
2|Holders of rec.
16(Holders of rec.
. 15|Nov.21 to Dee, 15 -
. 15|Holders of rec. Nov, 296
Holders of rec. Dec. 12a
2|Holders of rec. Dec. 15a
15|Holders of rec. Nov, 29a
15|Holders of rec. Nov, 29a .
2|Holders of rec, Dec. 15a
15/Holders of rec. Dec. 31a
15|Dec. 6  to Deoc. 15
26
15
15
2
2

~
Ol

Bushels.
6,426,000

xS

Bushels. | Bushels.. | Bushels.

Nov. 20 1913. .|13,640,000!18,608,000| 32,248,000
Nov. 22 1913 12.592,000,20,440,000|33,032,000
Nov.301912..
Dee. 21911..

N
¥

20,528,000 18.120,000|38,648,000 12:283:000 18,105,000.30,388,000
22,112,000110,968,000 33.080,000'

| DIVIDENDS.
The following shows all the dividends an.nounced for the

2,882,000 2,992,000| 5,874,000

L]
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future by large or important corporations.
Dividends announced this week are printed in tlalics.

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.
. 15{Holders of rec. Nov.
. 31|Holders of rec, Nov. 26
ic. 31|Holders of rec, Nov.
2{Holders of rec. Dec.
2(Holders of rec. Dec.
Holders of reec. Nov.
2|Dec. 21 to Jan.
1{Holders of rec. Dec,
Holders of rec. Nov.
2/Dec. 13 to Dec.
Dec. 13 to . Dec.
Holders of rec.' Dec.
Holders of rec. Dec.
Holders of ree. Dec.
Holders of rec. Dec.
Dec. 16 to Dec.
4| Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Nov.29  to Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Jan. 21 to Feb.
Dec, 11 to Deec.
Dec. 2 to Dec.
Dec. 2 to Dec.
Holders of rec. Dee.
Holders of rec. Nov.
Holders of rec. Dec.
Dec. 16 ~to . Jan.
Jan. 21 to Feb.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Nov, 18 to ' Dec.
Nov.18 to Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 21 to Jan.
Dec. 6 to Deoc:
Dee. 6 to Deec.
Holders of rec. Nov.
Holders of rec. Dec.
Dec. 13 to . Dec.
Nov.22 ‘to Nov
Holders of rec. Dec.
Holders of rec. Nov.
Dée. 6 'to Dec. 9
Deo. 6 to ' Dec.
Holders of rec; Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Nov.26 to. Dec.
Nov. 26 - Dec,
Dec. 6 to . Dec.
Dec. 4 to . Dec:
Holders of rec.
Nov. 21  to -Deec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 7 to
Dec. (6 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Nov.25:. to -
Nov, 25 . to
Dec. 13 to
Dec. 13 to
‘Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 19' to

Books Closed.
- Days Inclusive,

Per | When

Name of Company. Cent. |Payable.

_ Ralilroads (Steam).
Alabama Great Southern, common
Preferred
Albany & Susquehanna. .-
‘Atch..Topeka & Sania Fe, pref. (No. 31)
Atlantic Coast Line Co. (quar.)...
Atlantic Coast Line RR., common.
Boston & Albany (quar.)
Boston & Lowell .- -
Boston Revere Beach & Lynn (quar.
Canadian Paclfic, com. (quar.)
Chesapeake & Ohlo (quar.)-..
Chicago & North Western, com.
Preferred (QUAL.)--cicoecmeceenxn
Cin. N. O. & Tex. Pac., common.
Common (extra) .
Delaware & Hudson Co. (quar.)......-.
Delaware Lackawanna & Western (extra)
Detrolt & Mackinac, common and preferred
East Mahanoy
Erie & Pittsburgh (quar.)

27|Holders of rec. Dec. '6a
23|Holders of rec. Jan. 3la
Jan. 1{Holders of rec. Dec. 15
Feb. 2|Holders of rec. Dec. 3la
Dec. 10|Nov, 30 to Dec. 9
Jan.. 10{Dec. 20 to = Jan, 11
Dec. 31|Holders of rec. Nov. 29a
Jan. 2|{Nov.27 to Dec. 3
Jan, .1|{Holders of rec. Dec. 15a
2|Holders of rec. Dec. la
."31 Holders of rec. Dec. 5a
Holders of rec. Dec. la
. Holders of rec. Dec. 1la
. 12|Holders of rec. Nov. Z9a
. 12{Holders cf rec. Nov. 29a’
. 20({Holders of rec. Nov. 26a

Holders of rec. Dec. 5a
Dec. 16 to Jan. 4 Hercules Powder (quar.)

" 15!/ Holders of rec, Dec. ba | Homestake Mining (monthly) (No.
Holders of rec. Nov. 29a Eztra ..
1{Dec. 2 to ' Dec. Ingersoll-R
Holders of rec. Dec, 5a | Indernat. Cotton Mills, pref. z .2).
Dec, 12 to Jan. 4 International Silver, pref. (qQUar.) - ...
Holders of rec. Dec. 19 Ezxtra (an account accum. dividends) - ...
Holders of rec, Dec. 9a | Int. Smokeless Pow. & Chem., com. (qu.)
Dec. 2. to Jan. 1 La Belle Iron Works, common (quar.)--
Holders of rec. Dec. 9a Preferred (quar.)-- - ---..-..---- <
Holders of rec. Dec. 9a | Laclede Gas Light, common (quar.. i
Holders of rec. Dec. 15a Preferred
Holders of rec. Nov. 29a | Lanston Monotype Machine (quar
Holdors of rec. Nov. 25a | Lehigh Valley Coal Sales -
Holders of rec. Dec, 23a | Liggett & Myers Tobaceo, pref. (quar.).-
Holders of rec. Dec. 2a | Loose-Wiles Biscuit, 1st pref. (qu.) (No.7)
Holders of rec. Dec. la Second preferred (quar.) (No. 7).
Holders of rec. Dec. 20a Lorillard (P.) Ca., common (quar.)
Holders of rec. Dec. 5a Preferred (qUar.) - ---uooe---
Dec¢, 23 to Jan. 1 ‘Louisville Gas & EL., pref. (qu.)(No.
. Mackay Cos., com. (quar.) (No. 34)
Preferred (quar.) (No. 40)
Mergenthaler Linotype (quar.)
Ezxtra LA 2
Moline Plow, 1st pref. (quar
Second preferred (quar.)- -
Montana Power, common (quar.
Preferred (QUAT.) oo zcicecnanan
Montgomery, Ward & Co., pref. (quar.)
Montreal Cottons, Ltd., common (quar.

Dec.
Feb.
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Reading Company, :2d pref. (quar.)

Southern. Pacific Co. (quar.) (No. 29).

Union Pacific, common (quar.)....
guaranteed..
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Holders of rec. Nov. 29a
Holders of rec. Nov.29
Holders of ree, Dec. 15a
Holders of rec. Dec. 15
Holders of rec. Dec. 9
Holders of rce. Dec. 20a
Holders of rec. Nov. 29z
‘Holders of rec. Dec. 15
Holders of rec.. Dec.: 62
Holders of rec. Jan. 3a
Holders of rec, Nov. 152+
Dec. 23 to Jan. 1
Holders of rec. Dec. 10 "
Holders ,of rec. Dec. 17a
Holders of rec, Dec.
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. 102
Dec. 10 to Dec: 14
Holders of rec. Dec. 240
1Dec. 25 . to Jan. 1
Dee. 10 to Dec. 15

| Dec. 21

Holders of rec. Dec. 30
Holders of rec. Dec. 24a
Holders of rec, Dec. 24a
Dec. 3 to ~ Dec. 10

-

€010 € €A i it 1t et 1

American Rallways, com. (qQuUar.)..- ...
‘Arkansas Valley Ry., L. & P., pref. (quar.)
Augusta-Aiken Ry. & Elee. Corp., pf.(qu.)
. Brazilian Trac., L. & P., Lid.; pref.(quar.)
Brooklyn Raplid Transit (quar.) .. ...
California Ry. & Power, prior pref. (qu.)-
Continental Passenger Ry., Philadelphia__ .
Eastern Tezas Electric Co,, pref. (No. 4)._
El Paso Electric Co., com. (quar.) (No, 10)
Preferred (No. 23) 4
Grand Rapids Ry., common (quar.
Indianapolis Street Ry
Louisville Traction, common (q
Manila Elec. RR. & Lig. Corp. (quar.
Massachusetts Electrie Cos., prefer
New York State Rys., com. (quar.) .
Preferred (qQUQr.) - ------- L
Norfolk Ry. & Light X
Northern Ohio Trac. & Lt., com. (qu.)..
Philadelphia Co., com. (quar.) (No. 129)..
St. Jos. Ry,, L., H. & P., pf. (qu,) (No. 45)
win City Rapid Transit, common (quar.) -
Preferred (QUOT.) oo oeiacdammmmmmam
Union Traction, Philadelphia
United Traction & Electric, Prov. (quar.) ..
Virginia Railway & Power,, preferred..
- West End Street Ry., Boston, preferre
West Penn. Tr.&Wat.P.,pf.(qu.) (No.
3 5 Banks.
Homestead, Broaklyn
o 4 rust Companies.
Franklin, Brooklyn (qQuar.)-..------. e
GQuaranty (qUar.)------
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Muskogee Gas & Elec.,

National Biscuit, common

National Lead, common (quar.) .
National Lead, preferred (quar.)
National Sugar (quar.)._ ...
National Transit (quar.) 5
Nevada Consolidated Copper Co. (quar

o
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New York Air Brake (quar.)
New York Transit (quar.)-- -
North American Co. (quar.) (No.

—
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Pabst Brewing, preferred (quar.
Packard Motor Car Co., pref. (quar.

. Pettibone Mulliken & Co., 1st & 2d pf.(qu.)| 1%
Philadelphia Electric (QUAr.) .- .------- 3
Pittsburgh Plate Glass, common (quar.). ..
Pius. Term. Transf. & Wareh. (mon thly)
Quaker Qats, common (quar.).

Preferred (quar.)......--_--
Rallway Steel-Spring, pref. (quar.)
Ray Consolidated Copper Co. (quar.)
Realty Associates (No. 22)

Extra (No. 6)

Republic Iron & Steel, pref. i
Reynolds (R. J.) (quar.) - ca---
Rubber Goods Mfg., com. (quar.) -

Preferred (quar.) (No. 59)

Sears, Roebuck & Co., pref. (quar.) .-

e
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Miscellaneous.
American Bank Note, pref. (qUar.) ...
Amer. Beet Sugar,. pref. (quar,) (No. 58)
American Can, preferred (qUar.)...------
Amer. Car & Fay., com. (quar.) (No. 45).
Preferred (quar.) (No. 59) ’
Amerlcan Chicle, common (monthly) -
Preferred (QUAL.) - ccocemcmooooian
.. American Cigar, preferred (quar. |
- . American Express (quar.)----... A e S i
American Gas & Elec., com. (qu.) (No. 15)
Common (quar.) (No. 16)_....._- oik
Preferred (quar.) (No. 28)
American Manufacturing (quar.) (No. 67)

8

Holders of rec. Dec. 15a°
Holders of rec. Dec. 18z
Holders of rec. Dec. 18a
Holders of rec. Dec. 13a
Holders of rec. Dec. 13a
Dec. 16  to Dec. 20
Dee. 27 to . Jan. 1
Holders of rec. Dec. 15a
Holders of rec. Dec. 6a
Dec. 21 to Jan. 2
Mar. 22 to April 1
Holders of rec. Jan. 2la
Holders of rec, Dec.
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South Penn . Oil (quar.)
Extra
South Porto Rico Sugar, com. (quar.)
Preferred (quar.).
Southwest Penn. Pipe Line (quar.)
Standard Oil (California) (quar.

BXX
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American Pipe & 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 (ezxtra)

Preferred. (quar.) ...
American Steel Foundries (quar.)
Amer. Sugar Refg., com. & pref, (quar.)
American Surety (quar.) (No. 98)
American Tobacco, pref. (quar.).

Baldwin Locomotive Works, common

Baltimore Electric, preferred

B

Borden's Cond. Milk, pref. (qu.) (2 )
Brooklyn Union Gas (quar.) (No. 51)..
Extra e
Buckeye Pipe Line.... e
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.).
a

Childs Company, comimo
Preferred (QUAT.)---eomae-

* Chino Copper Co., (QUAL.) o coneccanaan

N
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Holders of rec. Dec.
Dec.-23 . to Jan.
Nov.27 to Dec.
Dec. 20 to Dec.
Dec. 20 to  Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Dec. 7 to Jan.
Holders of rec. Dec.
Nov.30 to Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Dec, 21 to Jan.
Dec. 6 to Dec.
Dec. 18 to Jan.
Dec. 18 to Jan.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Nov.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec, Dec.
Dec. 7 to Dec.
Dec. 7 to Dec.
Holders of rec. Dec.
Dec. 4 to. Dee.
Dec, 4 to' Dec.:
Dea. 8 to DecH
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Standard O} (Kentucky) (quar.).
Standard Oil of Nebraska. .-

Nov.21 to
Nov. 21 to
Holders of rec.
Nov.23 to.
Nov.23 fto
Holders of rec.
Dec. 16 'to
Dec. 10 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 2 to Dec.
Holders of rec. Dec.

to Dec.
Dec. 6 to . Dee.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec.
Holders of rec. Dec. 10a
Dec. 13 to Dec. 17

-

Standard Oil of N. J. (quars)
Standard Oil of Ohio (quar.)

Subway . Realty (quar.) ... : _____
Sulzberger & Sons Co., pref. (quar.)

F24 1t DO 60 S O1 O U1 RS B bt BI 6D S G et 4
s ERE 3
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Tezas Company (QUAT.Y e cecanina
Underwood Typewriter, com. (quar.)
Preferred (quar.) .
United Cigar Stores ofAm.,pf.(qu. .
U. S. Gypsum, pref. (QUar.)..ucceccnean
U. 8. Stoel Corporation, com. (quar.).
Utah Copper Co. (quar.) (No. 22)_
Waftem Electric Co, (quar.)--

Dec.

FISR

Wey Bruton Co., (quar.) .
Common (extra) (payable in scrip) -
Preferred (quar.)

Woolworth (F. W.), pref. (quar.).

Yukon Gold Co. (quar.) (No. 18) ... 74%e.

a Transfer books not closed for tﬁln dividend. h- Less lncome. tax. d Correction.
¢ At Tate of 7% per anoum for period Apr. 15 to Nov.30 1913, / Payablein stock
h On account of accumulated dividends. ¢ Payable in scrip '
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National Banks.—The following information régarding-
niational banks is from’ the office of the Comptroller of the
Currency, Treasury Department: ¢
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- and Trust Companies.—The detailed. statement below
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. CHARTERS ISSUED TO NATIONAL BANKS NOV. 25.
10,462—The First National Bank of Seeley, Cal. Caplta.l $25,000.
‘W. G. Conley, President: C. H. Connett, Cashier.
10,463—The State National Bank of Jackson, Miss. Oapital $100,000.
T. B. Gaddis, President; J. M. Jolley, Cashier. (Succeeds the
(ﬁmmarclal department of the State Bank & Trust Co. of Jackson,

iss.
! _VOLUNTARY LIQUIDATION.

7.007—The First National Bank of Lancaster, Wis., Nov. 24
datlng agent, L, H. Stevens. Succeeded by a State

913. Li-
ank.

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

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

Shares Per Cent. | Shares. ' Per Cent.
856 Mutun.l Tr. Co. of Westchester 300 Pinelawn Cemetery....$2% per sh,
130-132 10 Kings Co. Mortgage Co. 78
350

400 Buff & Susq. RR., pref._
44 Empire Chlxm Worka

200 Astor Trust Co.
46 Bank of the Metropolis. . .300-300%%
50 Cent. Fireworks Co., com L2
50 Gray Nat. Telautograph Co...
~--$2

10 City Club Realty Co
50 City gz Sub. Homes Co., :710

ds. Per Cent.
$2,000 Chamber of Comm. Bldg.
Fund non-cum. incomes.. 8
8369 500 Queemi Land & Title Co.
10-yr. 68, '16.M.&S. 5225 000

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

Shares. $ per sh. | Shares.
3 Beverly, Mass., Nat. Bank.._150. 45 National Wafer Co., pref.
5 Derry, N. H., Nat. Bank 350 Amer. Postal Machines Co.... 124
12 Wamsutta Mills. 3.Columbian Nat. L. Ins. Co...122}%
6 Dartmouth Mfg. Co. rights... 20 9 Fall Riv. Elec. Lt. Co.rights.. 67§,
6 Dartmouth Mfg. Co., pref....100 20 Cambridge Gas Lt. Co.278%-278%%

By Messrs. Francis Henshaw & Co., Boston:

Shares $ per sh. | Shares. $ 2
130% 4 Boston Co-op Building Co-___

; 3 New Boston Music Hall
2 Dartmouth Mfg. Co. rights...., 20
By Messrs. Bames & Lofland Philadelphia:

Bhares. Sh ares.
6 Phila. Bourse, com., $50 each 2V 38 Keystone Watch Case Co.
5 Bank of Commerce 135 20 Freeport Coal Co.......
25 Girard Nat. Bank 10 H. K. Mulford C
5 Philadelphia Nat. B 20 Logan Trust Co.
14 Fidelity Trust Co__. 10 Phila. Life Ins.
10 Germantown Trust Ci
. 10 Girard Trust Co_.
5 Mutual Trust Co., $50 each_.. 37
5 Chelten Tr. Co., $50 each 75
10-Provident Life & Tr. Co
9 Fire Assoc. of Phila., $50 each.325
47 Frank. & So'wark Pass. Ry...356
11 Am. Pipe & Construct. Co.49 %-50

By Messrs. Samuel T. Freeman & Co., Philadelphia:
.Shares $ per sh. | Shares. . .$ per sh.
20 Cambrldge Trust Co,, Chester, 72nd & 3rd Streets Pass. Ry.
.. $50 paid in 70 $50 each.ooeononloo....24
2 John B. Stetson Co., com

.| Bon

er §|
21%
5%

Bonds. er Cl

$1,000 Frederlck Md., Gas & Elec.
Co. 1st 53, 162 93

$2,000 N.J. & Hudson Ry. & Ferry
Co. 1st 48, 1950.

Statement of New York City" Clearing-House Banks

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 compames.

DETAILED RETURNS OF BANKS,
We omit two ciphers (00) 4n all cases.

-Loans.
| Average,

Specte.
Average.

Legals.
Average.

Net Depos-
s, Aver.

Banks. Surplus.

00s omiied.

5 $
New York.... 18,091,0]
Manhattan Co

- Merchants’.._

Loder

W
Sebochome
TEguskene
B = O 00 O W

Merchants'Ex.
Butch. & Drov
Greenwlich ... |
‘American Ex.|
Commerce ...

Chat, & Phen. |

Cltlzens Cent.
Nassau

- Market & Fult
Metropolitan _
.Corn Exch...
Imp & Trad..

German-Amer.
Chase

Fifth Avenue.
German Exch.
Germania ...

Metropolis ...
West Side__._

Liberty
N.Y. Prod Ex.
Btate . canmens
Security

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

9.359.0 25.0
6,614 o’ 25.7

1345,151,01266,105,0 69.829,0 1326,874,0| 25.3

1341 165, 0|255 ,968,0{70,625 011313 ,360, 0I 24,8

Circulation—On the bnsis of averages, circulation of national banks In the Clearing
House amounted to 844 712 000 and according to actual figures was $44,680,000.

1, 139 9
211,715,6

7. 942,0 197, 0

133,650,0
Nov. 29.

Totals,average

Actual figures

DETAILED RETURNS OF TRUST COMPANIES.

On Dep.
withC.H.
Banks

Net
Deposits,
Average,

E
i

Trust Cos
00s omiited.

Legals. '
Average.

Loans.
Average,

Specte.

Surplus.
) Average.

$ $ $
2,186,0; 723,0 19,236,0

14,002,0] 1

Brooklyn .. 24 ,314.0

-

,99!
121
75
461
19
0

et
SNSLEROR O o1 S O €
moNbDoooMm

8,
0,
8,
0,
3
8

1
0,
3,
1,
2,
13,02
773
1,
4,
b
3,
1
1

LawyersT .I&T
Col.-Knicker. ..

New York.
Franklin ..
Lincoln
Metropolitan. ..
Broadway -...

FH+F++t R

=3
12
o

...
@
cowor
+
SOHSOOOONDQMOL,
CROBRDHOWRRDHW

1t ek ek ket ek

015.0+
15.0+10.9
11,328.015.4+10.0
422,017,0(15.3+10.3
416,873,0

15.2+10.3

0
0
0
0
0
0
255,0
1435.0
787,0
14090
914,0
,020,0
\ 14980
578,0

6,659,0
6,353,0

4| 11,833.0
95,626,0/674,077,0
Nov. 29,569,957,0

1,241,0
48,889,0
48,225,0

Totals, average|
Actual ﬂgures

58,276,0
57,029,0

‘The_capital of the trust companies 18 as follows: Brooklyn, $1,500,000; Bankers,
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Tltle
Gua.rantge & Trust, $5,000,000; Guaranty, $10, 000 000; Fidelity, $1, 000 000;
Lawyers' Title Insurance d& Trust $4,000,000; Columbl&—Knlckerboe}mr, 2,000, ,000; -
People’s, $1,000,000; New York 53 000,000; Franklin, $1,000,000; Lincoln, $1,=
000,000; Mettopollta.n $2,000, 000. Broadway. $1,500,000; toml $46,250,000., -

' BUMMARY COVERING BOTH BANKS AND3ZTRUST COMPANIES.

Week
ending
Noo. 29,

Averages. $
Banks .__133,650,0
Trust cos.! 46,250,0

179,900,0

On Dep.

Capitad. | Surplus.|  Loans. Specte. with C.H |

Legal
Tenders.

Net
Deposits,

$
1,326,874,0
48,889,0, 422,017,0

48,889,01,748,891,0

1,313,360,0
48,225,0 '416,873,0

48,225,01,730,233,0

$ $ 3 $
211,715,61,345,151,0266,105,0 89,829,0
95,628 01 "574,077, 0I 58,276.0 6,659,0

307,341,6 ,919,228,0.324,381,0 76 ,488,0)

1,341,165,0255,968,0' 70,525,0
569 957 0 57, 029 0 6,353,0

1'911'122'01312'997’0I 76,878,0)

Total...
Actual.
Banks __.
Trust cos_|

Total...

The State Banking Department also furnishes weekly
returns of the State banks and trust companies under its
charge. These returns cover all the institutions of this class
in the whole State, but the figures are compiled so as to
distinguish between the results for New York City (Greater
New 'York) and those for the rest of the State, as per the
following:

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

STATE BANKS AND TRUST COMPANIES,

Trust Cos,
outside of
Greater N. ¥,

State Banks.
Greater N. Y.

Trust Cos.
in
Greater N. ¥.

' ¢ State Banks.
Week ended November 29,

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

178,517,300
—262,900

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

124,348,800
© +738,5600

3 s
22,950,000/ 68,400,000

38,804,500 - 163,181,300

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

Loens and investments..| 300,901,400 1,051,538,400
Change from last week. -—36,500, +3,336,800

54,565,700 110,753,000
+713,900| - +330,100

23,087,000 10,044,200
4-749,100 7,600

346,613,000 1,108,132,300,
+1,034,000 +1,809 000]

93,300,000( 127,477,300
+1,332,700| 506,000

27.7% 16.4%
274% 16.4%

Cha.nge from last week

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

130,143,700
—1,353,600|

24,101,300
~968,000

19.8%
20.4%

183,204,400
Change from last week ~—422,500

Reserve on deposits.
Change from last week

21,895,800
—167,700

12.6%

P. C.reserve to deposits.
129%

. Percentage last week..

+ Increase over last week, - Decrease from last week.' * As of June 4,

" Note~**Surplus” includes all undivided profits. *Reserve on deposits" includes
for both true ‘companies and State banks not on'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 thelr deposits, the ratio varying according to lo=
cation as shown below. The percentage of reserve required is computed on the
aggregate of deposits, exclusive of moneys held in trust'and not payable within"
thirty days, and also exclusive of time deposits not payable within thirty days

-represented by certificates, and also exclusive of' deposits secured by bonds or

obligations of the State or City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State or City
of New York.owned by the bank or held in trust for it by any public department,
The State banks are likewise required to Keep, areserve, varying according to.loca=
tion, the reserve being computed on the whole amount of deposits exclusive of tlms

- 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 bondn or
obligations of the State or City of New York owned by the company or held ir trust

for it by any public department. ..
—Trust Cos.—— —State Banks—
Total or Total of
Reserve  which  Reserve  which
Requgtred in Cs'ash. Required, in Cash.
2 5

Reserve Required for Trust Companies
and Siate Banks.

Location—
Manhattan Borough
Brooklyn Borough (without branches in Manhat. )15%
Other Boroughs (without branches in Manhattan)15%
Brooklyn Borough, with branches in Manhattan.15%
Other Boroughs, with branches in Manhattan...15%
Cities of the first and second class 1
Cities of the third class and villages
Elsewhere in State.

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

3%
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House banks and trust companies. In addition, we have | Boston and Philadelphia Banks.—Below is a summary
eombined each corresponding item in the two statements, gﬁh}‘gh‘ﬁﬁﬁgﬁ l:']ti%"{ﬂlﬁ of the Clearing-House banks of Boston
:llflllmt affording a'n a(g}g;.r eﬁzielg'zsvtgz:l:hde of the ba‘nk-‘s and Wc.my two ciphers (00) in all these rigures.

- trust companies in s

Capltal
and

NEW YORK CITY BANKS AND TRUST COMPANIES, Banks,
Surplus.

Deposits, | Circu- | Clearings
a lation. ’

Clear -House | Clear -House |State Banks and! Total of all Boston.
Week_ended Nov. 29— | \embers. Lembers. |Trust Cos. Not Banks &Trust | Oet
= . ActyalFigures| Average. |in C.-H. Aver. Cos. Average. 0“:

Oct.

3 $
9 158,748,8

3
276,743,0 2

$ $ g $ .8
Capltal{ Oct. 21 and
¢ State

9
9
9,8

9,870
9,8

9
9
9

8

" (National banks']
8
u1

179,900,000 - 179,900,000, 29,650,000| 209,550,000

banks § ; ;

Surplus( - Sept. 9 J 307,341,600, 307,341,600 74,180,500/ 381,522,100 : 60.735.0
| 60,735,

Loans and investments__{1,011,122,00011,919,228,000| 559,126,000 2,478,354,000 1| 102 6523
Change from last week .| 16,116,000 ' -+4,935,000{ * +5,232,900| -+10,167,900 e

Deposits. 1,736,233,000 1,748,891,000| a561,125,000 2,310,016,000
Change from last week| —37,824,000, —8,983,000{ 5,035,000 —3,948,000

Specte 312,997,000 324,381,000 60,976,600 385,357,600 | 7 '2 ; » c4§0,504'0 i
Change from last week| —21,455,000, —11,522,000 ‘ 420,400 —11,501,600 Nov: 103,684.3 90,939,0 *428,213,0 ] 11,302,0 | 139,182,4

Legal tenders. 76,878,000, 76,488,000 58,136,300 - 84,624,300 -
Change from last week| ~-—627,0000 —1,185,000 —43,400( —1,228,400 'a Includes Government deposits and the item “due to other banks.” At Boston
g ) . 4 Government deposits amounted to $1,666,000 on Nov. 29, against $1,670,000

Banks: cash in vault....| 326,403,000/ - 335,934,000/ 13,248,100\ 349,182,100 | on Nov. 22. ; :
Ratio to deposits.. 24.85% 25.31%] 14.33% 1 s _-.| ~ *“Deposits” now include the item “Exchanges for Clearing Houge,” which were

! reported on November 29 as §15,339,000.
Trust cos.: cash in vault.| 63,382,000 64,935,000  55,864,800| 120,799,800 : s
Aggr'te money holdings..| 389,875,000 400,869,000 . 69,112,000/ 469,981,900 Imports and Exports for the Week.—The following are
oney .o o ) B B B B 3 1 .

R ago Trom nst woek| — 22,082,000 —12,707,000  --23,000] —12,730,000 | the imports at New York for the week ending Nov. 29; also
. Sesindth i) A ' ! totals since the beginning of the first week in January:

oney on de W x 3 .

other bks. & trust cos.| 48,225,000 48,889,000 15,049,700 63,938,700 FOREIGN IMPORTS AT NEW YORK.

Change from last week| —1,003,000 - —852,000|  —656.400 —1,508,400 — :
438,100,000 449,758,000/ 84,162,600 533920600 | . w1, | 1912, loit. | . 1910.

Change from Issi Wedk| —23,085,000 13,550,000 —679,400) —14,238,400 | T bk el s aveaa| 8124500
Surplus CASH reserve— ’

) ' 17,298,188  15,373,675| 13,862,504| 12,666,086
Banl;sc(&l')(:xg 25%)- de(.l.gé'{:ggg sur.tg%g:igg tal $20,647,543 $18,277,526| $16,260,225| $15,014,120

g Dry Go i ---$144,478,037 $140,239,188/$129,656,397'$145,802,160
-}Sﬁme from 1ast week _"f’;;ggi;g?,g '&."{3;%3;228 General 1°762,241,622 "800,871,092| 680,853,323| 694,455,047
% of cash reserves of truslt cos— : 3 : Total 48 weeks $906,719,659 8941,110,280;_;819.§09,720 §840,258,107
o on Bony. il hasEs 16307 10:38% 1.10 ' : ' l —
ALK C). RISHERURS: S0%|  0-88%] - . « 110% _ The following is a statement of the exports (exclusive of
Total cueimetmmunonas] 25.56%|  25.76%| ! --- | specie) from the port of New York to foreign ports for the
o = oy s | week ending Nov. 29 and from Jan. 1 to date: .
crease over last week. — Decrease from last w . . " '
a These are the deposits after eliminating the item ‘“Due from reserve depositories . EXPORTS FROM NEW YORK.
and other banks and trust companles In New York City"; with this item included, - ¥
deéposits amounted to $611,802,000, an increase of $3,736,000 over last week. In 3 g 1913 1912 1011, 1910
the case,_of the Clearing-House members, the deposits aré “legal net deposits” both Y : S s by
for the average and the nc;\ml figures, b Includes bank notes. n . $14,840,970| $14,037,222| $12,690,830| $15,954,435
ly reported .| 786,319,456( 753,950,723| 707,089,033} 622,070,973

The averages of the New York City Clearing-House banks | ' .. v
; 5 4 $801,160,426/$767,987,045($719,779,863($638,025,408
and trust companies, combined with those for the State banks g v , D
and trust companies in Greater New York City outside of the Tlim follg"wing ta.fb{% sh%wsktfhe e];rportsk am(iﬁ imports é)é
-Clearing House, compare as follows for a series of weeks past: | specie at the port of New York for the week ending Nov.
i R PR % e b eeka pag and. since Jan. 1 1913 and for the corresponding periods in "
COMBINED RESULTS OF BANES AND TRUST COMPANIES IN 1912 and 1911: , ’ ’

GREATER NEW YORK. EXPORTS AND IMPORTS OF SPECIE AT NEW. YORK.
We omit two ciphers in all these [igure . - y

266,170,0
266,321,0

*430,735,0

e adad il o ol
T30 00 et et et 1 OO

=)

} i . g Exporis. Imports.
i Loans and . . 2 TotMoney | EntireRes .
Week Ended— | Investments | Deposits. Legals. | Holdings.|onDepostt . |Stnce Jan.1| Week. [Since Jan.1

$ $ $ $ $ $ .| Great Britain...... S $26,766| $2,518,057
27....2,508,386,2 2,351,508,8 . 85,516,0 France.... $43,575,270 991,604
4....12 ! 2,359,827,3 84 X . 714,000 -

: § B 2,337,821,3 . - ( 501,551 . ,450)
18....]2, ,0/2,310,190,4 > . 5,171 250,889

Oct.. 25.... . 2,292,689,6 22,483,639 103,140
k . 2,306,105,0 ' 1,716,515 9,016| 2,037,787

b Baame 2,206,612,9 .
15..../2,460,101,3|2,299.281,3 . .| $100,000 $68,996,146| $393,261 $24,127,486
22....|2,468,186,1 | 2,313,064,0 -| 7 41,225; 33,277,176 ~351,463| 27,506,325

. 20....12,478,354,0|2,310,016,0| 385,357,6 | 84,624,3| 469,98 -| ~ 150,000, 9,765,945 453,628 14,505,162

Reports of Clearing Non-Member Banks.—The follow- at Brl : ' $678 581 $38.485.212 " ’33'32?

Ing is the statement of copdition of the clearing non-member | &5 231502
banks for the week ending Nov. 29, based on average daily gt )

results: . ‘ South Am 2] 30, 2,431,670

. = All other countries 945 1,506,876

‘We omit tivo ciphers (00) $n all these figures, < - ‘
Total 1913. _| 678,581 $45,008,638| " ‘151,453| 9,982,220
; Total 1912 7| 1,160,673; 52,815,563] 258,914 9,136,456
" ﬁ:’gg:r on Total 1911 940,040‘ 46,176,606] ~ 46,098| 6,493,239
Banks. Capt- and with Net -

b ~H. | Depostis. | Of the above imports for the.week in 1913, $425 were

*American gold coin and §- - - American silver coin.

New York City. $
Manhattan and Bronz.
Washington Heights.
Battery Park Nat....

>

 Bawking and Finauckal.

..

100,0

200,0

500,0

Colonial.. 400,0
Columbia. 300,0
200,0

200,0

200,0

200,0

.

Fidelity ..
Mutual
New Netherland
Twenty-third Ward.. i
Yorkville 100,0| 498,56
pea Brooklyn.

703,1

Manufacturers’ Nat. . 932,2
Mechanics' 1 527,4
National City. 300, 589,5!
North Side. 181,6
pa- Jersey City.
First National 1,398,0
Hudson County Nat.
Third National

¥ ' Hoboken.
First National

Second National

Totals Nov. 29_... 10,531,6
Totals Nov. 22 .- 10,531,6
Totals Nov. 15_-._ 10,531,6,

Municipal Bonds

Ask us to send you Circular No. 618 describing Canadian
and American Municipal Bonds. .

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK
Albany Boston Chicago

oo OLRWNR @
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267,0

44,0
137,0
662,0
114,0
172,0

279,0| 2,093,0
54.0| 447.0
157.0| 542.0

61,0 521,0
50,0 347,0

White, Weld & Co.

8 ' ' ‘ ;

8.910,014,162,0|13,692,0| 79, : Bonds and Investment Securities, i

/752,0,8,950,0/4,199,0/12,626,0 79,0520 14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET
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'BANK OF MONTREAL.

PROCEEDINGS AT THE NINETY-SIXTH ANNUAL
MEETING OF THE SHAREHOLDERS,
HELD DEC. 1 1913.

(From: the “Montreal Gazette,” Dec. 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. b

Amongst those present were" Messrs. H. E. Rawlings, 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 Willilam Macdonald, Hon. Robert Mackay,

~ 8ir 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, C. R. Hosmer, D. Forbes Angus, J. A. Hawthorne, H. R.
Drummond, 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. u !

On motion of Mr. R. B. Angus, Mr. H. V. Meredith was requested to
take the chair. ! ) ;

Mr. Hartland B. McDougall moved,and Mr. A. Piddington seconded,
that Messrs. W. R. Miller and David Law be appointed to act as scrutineers,
and that Mr. James Aird be the Secretary of the meeting. 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 presénting the Report showing the result
of the Bank’s business for the year ended 31st October 1913:
Balance of Profit and Loss Account, 318t October 1912 $802,814 94
Profits for the year ended 31st October 1913, after deducting
charges of management, and making full provision for all

Jbad and doubtful debts. ... ; 2,648,402 86

, $3,451,217 80
$400,000 00"

Dividend, 2 , paid 1st March 1913
ond: 3% o 3 400,000 00

Dividend, 24 %, paid 1st June 1913

Bonus, 1%, paid 1st June 1913.._-
Dividend, 214 %, paid 1st September 1913. _
Dividend, 24 %, payable 1st December 1913

Bonus, 1%, payable 1st December 1913.... 160,000 00

! . $1,920,000 00 ;
Provision for Bank Prémises 485,000 00 i

. e 2,405,000 00
Balance of Profit and Loss carried forward......._.- poanaE $1,046,217 80

Since the last Annual Meeting, Branches have been opened at poincs' in
In Quebec—Bleury Street (Montreal), Notre Dame de Grace (Montreal),

Windsor Street (Montreal). . . :

. 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. d ;

The Branches at Suffield, Alta., and Sapperton, B. C., haye 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. " .

The establishment of “‘Central Gold Resérves" where the Bank can |

deposit gold or Dominion N otes and increase its circulation by a similar
amount when nécessary. -

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 of Mr. William McMaster.

The Directors have also to record with much regret the resignation
of Mr. R. B. Angus as President of the Bank, 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. . 1
* All the offices of the Bank, including the head office, have been inspected

during the year.
(Signed) . V. MEREDITH,
. President.
Bank of Montreal, 1st December 1913. ;

THE GENERAL STATEMENT. 2

The general statement of the position of the Bank on October 31 1913
was read as follows: . ¢ . . Ty
) Liabilities. . 3 oot '
Capital Stock & $16,000,00
Rest - $16,000,000 00 0°90
Balance of Profits carried forward 1,046,217 80

17,046,217
Unclaimed Dividends ' g 250 %8
Quarterly Dividend, payable
1st December :
Bonus of 1%,
December 19

$400,000 00
160,000 00 560,000 00 '
-17,606,468 30

$33,606,468 30
$17,061,665 00
1,134,956 54 i
144,437,882 33
519,808 13

583,130 65
919,308 65
208,656,751 30
2,523,824 95

$244,787,044 55

Notes of the Bank in circulation

Deposits not bearing interest...__ e

De{)oslbs bearing interest

Balances due to other Banks in Canada...

Due to banks and banking Correspondents
elsewhere than in Canada :

Bills Payable

Acceptances under Letters of Credit

S ae————
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Gold and Silyer coin current. 1339 47
Government demand notes 1460 25
Deposit in Central Gold Reserves. ,000 00
Deposit with Dominion Government re-
quired by Act of Parliament for security
of general bank note circulation
Duee 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

790,000 00

57,367,624 77

530,880 74
Railway and other Bonds, Debentures and
.__8tocks s 12,403,169 79
Notes and cheques of other banks : 9,443,052 22
| —tee————$103,699,427 24
Current. Loans and Discounts in Canada
and elsewhere (rebate interest reserved)
and other assets
Loans to Cities, Towns, Municipalities and
School Districts
Debts secured by mortgage or otherwise. .
Overdue debts not specially secured (loss 115.037 55

provided for) :
; 134,563,792-36
Bank Premises at Montreal and_Branches 2 4 4,000,000 00 °
Liabilities of Customers under Letters of Credit (as per 2,523,824 95

Contra) . .
$244,787,044 55

128,935,567 24

5,227,905 74
285,281 83

. H. V. MEREDITH,
") General Manager.

THE PRESIDENT'S ADDRESS.

Mr. Meredith, in moving that the report of the directors and the accounts,
as read, be adopted and the same be printed for distribution among the
shareholders, said- - g 3 3 : .

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 was paid to shareholders on 1st June and 1st December
over and above the quarterly dividend of 214 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. ; : siat e .

Turning to our assets, the current loans and discounts in Canada and '
elsewhere, and other assets, amounting to-$134,160,000, show an 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, however, 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. ) . o 2l o XL
. 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 malke 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 cor-
tinuous and heavy gold demands of such importing countries as Argentina,
Brazil, Egypt-and India, heavier requirements for home trade in Great

(f accumulations by joint-stock banks in their private vaults.
Added to a]l this, the position was 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 thaqught
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 straln 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 prlncipai 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.. - LY

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 willl
.of necessity be slow.

D.In%ave ghoughﬁ it 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 $8,664,000 less than in the corresponding month in 1912,
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 earuin[f power of this expenditure,
I may point out that meanwhile only the interest charge has to be met;
in obier 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
indefinlte(y. 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 eggs, 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 appcars no reason to doubt that
our sales to the United States will augment in future. /

TImmigration 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,-
23() were from the United States and the remainder from European coun-
tries, principally Great Britain, 5

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-

year.
LEGITIMATE TRADE. GOOD.

In view of the foregoing, it is not surprising to find that legitimate busi-
ness genetally 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
t0 be cast on many undertakings of a thoroughly sound character seeking
capital. There has been a colla{yse 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
8urchusin , in the first ten months of the year, a sum of no less than $29,-
00,000 of our municipal, industrial, corporation and public utility bonds,
without taking into consideration an amount difficult to estimate sold
through Canadian brokers: i ’

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. . :

PROVINCE OF QUEBEC.

General éondltions 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

ood year. Other manufacturers have hardly done so well. The year

as 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 givea further impetus
to the increasing proportion of lumber shipped to the United States in-
stead of Great Britain and Europe. Pulpwood and pager 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 satlsfacgori. The farmers have had a favorable year
. and all crops,.apart from fruit, have been above the average. - The f ing
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 8t. 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 perfod
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 croplt‘igures are’

00
40,000,000

Bushels.
183,000,000 to 195,000,
0f 0 2

00,00
00,000 28,000,000
Flax 1,000,000 15,000,000
and the, estimated valus of the 19 is $209,000,000, agalnst $192,-
000,000 in 1912. | .
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The immense additions to mileage made by the Railway Companies,
especially the Canadian Pacific Railway, in double-tracking and tereninals
and rolling stock, have enabled this enormous crop to be delivered with un-~
precedented rapidity. The rapid growth of Foi)ulation 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 proceedln§ 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, sheeF 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 of British 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 yolume 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, $9.000,006 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 markef 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 w.
be considerable unemployment during the coming winter.

MEXICO.

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, stiould 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. .

r. O. 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,
gg be g%v‘iadegl) equally between them'(or to be otherwise divided as may be

oug est) . o i '

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. Bartlett McLennan), Mr. J. Maxtone Graham, C.A., of Edinburgh; by

Mr. W. B. Blackader (in the absence of Mr, W. Stanway), Mr. James Hut- . '

chison, C.A., of Montreal. .. - i

Mr. Meredith mentioned that he would deposit one ballot, representing
the directors and other shareholders who had sent him their meies. 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 barik.

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

hem. . .

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 dm‘ln%1 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- .
tation whatever in presenting this motion, rendering thanks to the Maange-
ment and Staff of the Bank. * ' } :

Mr. D. Forbes Angus seconded the motion,

mously. ’ . .

Mr. Willlam H. Evans moved, and Mt. Charles Chaput seconded, *‘that
the shareholders at this annual meeting of the Bank of Montreal learn, with
deep regret, of the resignation of Mr. R.B.Angus from 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, Chag}[ﬂ:. 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, es]gecially, 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 Sha.ughnessy.
58\‘;8 Right Hon. Lord Strathcona and Mount Royal, G.C.M.G.,

The meeting then terminated. " i

At a subsequent meeting of the Directors the following officers .were
elected: Hon. President, Lord Strathcona and Mount Royal; President;
Mr. H. V. Meredith. a . .

v v

which was carried unani-

a
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Bankers’ Guzete,

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

inerease in the volume of business and advance in prices at | 1o

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.
- BEvidently 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 increaséd its
percentage of reserve but reported smaller gold holdings.

French rentes were reported firm yesterday after the recent | A

sharp decline, notwithstanding a postponement of the new
" Government loan. - :

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 214@8%. Friday's rates on call were 214@615%.
Commercial paper on Friday quoted 54@5% % for 60 to
90-day endorsements and prime 4 to 6 months’ single names
and 6@615% for good single names. A !

The. Bank of England weekly statement on Thursday
showed & 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 59, as fixed
Oct. 2. The Bank of France shows a decrease of 4,798,000
francs gold and ‘an increase of 2,393,000 franes silver.

o NEW YORK .CLEARING-HOUSE BANKS,

(Not Including Trust Compantes.)

1912.
Averages for
week ending

Nov. 30.

1913,
Averages for
.week ending

Nov. 29.

1911.
Averages for
week ending

Dec. 2.

Differences
Jrom
previous week.

- $
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

$

133,650,000
199,887,600
1,805,054,000
46,859,000
1,278,782,000
244,819,000
74,746,000

319,565,000

s s
- 133,650,000
211,715,600
1,345,151,000{Inc.
44,712,000 Dec, 59,000
11,326,874,000 Dec. 6,393,000
266,105,000 Dec. 11,688,000
69,829,000/ Dec. 1,230,000

. 835,934,000 Dec. 12,918,000
331,718,500/ Dec. 1,598,250] 319,695,500

Surplus reserve. 4,215,500/ Dec. 11,319,750| def.130,500

. - 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 trust companies not reporting to the Clearing House, appear on
the secortd page preceding. e : :
State and Railroad Bonds.—Sales of State bonds at the
Board include $13,000 New York Canal 4s, 1961, at 9934 to
99 Vgﬁ%/nd $132,000 Virginia 6s deferred trust receipts at 5414
to - 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 Krie 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 the week the tendency was
toward greater firmness, owing to the reaction in call-money
rates here, but the further strength in the demand loan mar-

. ket was promptly reflected by sympathetic movement in the
foreign exchanges. .

6,514,000

Reserve held
25% of deposits...

.Colorado & Southern.. .|

.HavanaElecRyL&P, E)-l .

2,470,000 |

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

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 4 783 @4 8015 and documents for payment 4 80
4 g% }}é . Cotton for payment 4 80} @4 8044 and grain for payment 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 5 243 @
5 243 plus 1-32 for long and 5 2114 less 1-16@5 214 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 40 1-16 less 1-16
40.1-16 less 1-32 for short. i

Exchange at Paris on London, 25f. 32} c.; week’s range, 25f. 3234¢. high
and 25f. 28%{c. low. Exchange at Berlin on London, 20m. 50 pf.; week's
range, 20m. 51pf. high and 20m. 483 pf. low.

The range for foreign exchange for the weck follows;

Sterling, Actual— Sizty Days. Cheques,
High for the week._._4 8135" 232(}% !

Low for the week.._4 8085
Paris Bankers’ Francs—
High for the week...5 233 less 1-32 5 2054
w for the week.._5 243 less 1-32 5 214 less 3-32
Germany Bankers' Marks—
Rl R uin o
r the week.._ -16:
High for dom iy OUllders 167 40 tls 4(4)}/: less 1-16

gh for the week._._ us 1- 1-1 ess 1-
Low for the week... 399/3 ‘p 30 plus 1-32 40 f—_lﬁ ¢

Domestic Exchange.—Chicago, 5c. per $1,000 premium. Boston, par.
St. Louis, 5c¢. per $1,000 premium. San Ffanciscg, SOcI'.lmer $1,000 rx(’sm-
ium. - 8t. Paul, . per $1,000 premium. Montreal, 48%0. per $1,000¢
discount. Minneapolis, 50c. per $1,000 premium. - Cincinnati, bc. 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. - L

f the railroad list, Lehigh Valley, Reading and Union
Pacific_ have been notably strong. though 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.
merican. Tobacco closed to-day 9 points higher than it
sold early in the week. General Electric is 314 points

5 20 less 1-16 -
5214 . ;

higher and U. 8. 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:

Range since Jan, 1.3
Lowest. . | Highest.
7% Nov|, 8} Nov
40

L Novi 43} Dec
80 July|
110

.Range for Week.
- Highest.

STOCKS,
Week ending Dec. 5.

Sales
- for

Lowest.
7% Dec 5

Allis-Chal MiIg vt e....
Preferred vt ©.. 41" Nov 29|
Amer Coal Products. ... 83 - 1 ﬂ
American EXpress._..... Nov,
Chicago & Alton.......} 1 . 0 4 714 June
8 Dec Dec 4{l 233 June
lgg% Nov 29} 6714 Junel- 803§ Feb
108  Dec

Detroit United....
General Chemical......
Preferred

Dec

Lake Shore & M Sou...
Mackay Companies._...
Preferred
Mexican Petrol, pref...
Morris & Essex
Ontarlo Silver Mining. .|
Pacific Tel & Tel, pref._
Peoria & Eastern i
Pettibone Mulliken 1stpf] .
Quicksilver Mining pref|
Bears, Roebuck & Co, pf|
80 Pac subs 1st paid._ ...
Texas Pac Land Trust. .
United Cigar Mfrs.
United Dry Goods.
Vulcan Detinning. .
Wells, Fargo & Co...
West Maryland, pref.__

Outside Market.—Decided strength was exhibited in
‘‘curb” market trading this-week, particularly in Standard
0il 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 9314 but reacted to-day to 92.  Tobacco Produects .
pref. lost two points-to 82. - British-Amer. Tobacco old stock -
declined from 2414 to 23 %%, the new stock being traded in at -
24%4. 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 2314 and sold back to-day to 23. New stock
weakened from 117¢ to 1114 and ends the week at 11%4.
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 414s of 1962 up from 9914 to 9934.

903 Nov 29
5614 Dec 4

861 BSept|
53} June

OO et O DD C BT OV 02

551 Dec 873 Jan

"There was but little activity in the mining list, though prices

held fairly well. Braden Copper moved up from 62§ to
714. British Columbia Copper registered sales at 214, and
Greene Cananea new stock at 2915, Kerr Lake rose from
4 9-16 to 4 11-16 and reacted to 4 7-16. La Rose Consoli-
dated sold up from 174 to 2 and down to 1 15-16. Mason
Valley improved from 314 to 334. Nipissing rose from
7% to 8%9 " S
Outside quotations will be found on page 1656.




1647
’New York Stock Exchange—Stock Redord, Daily, Weekly and Yearly

OCCUPYING TWO PAGES |
For record of sales during the week of stocks usually inactive, see precedln: nage

STOCK 8—~HIGHEST AND LOWEST SALE PRICES. Sales or} STOCKS Range Since Jan. 1 Range for Previous
. = the NEW YORK ‘STOCK On basts of 100-share lots Year 1912,
Batur, Wonday Tuesday ' | Wednesday | Thursday Friday Veek ILXOHAN
Nov. 2 Dec, 1 Dec. 2 Dee. 3 Ded. 4 Dec, b | Shares, Lomest Highest Lowest Hiphest

" ; ; ) : Railro: :
92 92 02 9215] 92 021, 9215 931 03 03%| 023 93 4,650 Atch{son I‘opeka& SF__| 9014 Nov10| 1063 Jan 6/l 10314 Feb | 11134 Qot
%078 081sf §0812 0815 9714 071p) *97Y 981 *971z 981y 420| Do 96 J'ly 9| 10214Jan 2u|| 10133 Jan | 10414 Feb
. 0117 119 |*1167 119 | 1171 11712 9 | 119 119 4 Atlantlc (,oast Liné RRR.| 112 J’nellf 1333 Jan 9|(2130% Dec | 14815 Aug’
- 93 02 9215 921g] 023 02%| 63 O 931g 9313 . Baltlmore & ONi0-sonn.] 90% J'nel0| 1063 Jan 22|i710114 Feb | 1117 Apr
8708 81 | %793 81 | §81 81| 81 81 | *80 "82 | 81 81 305 Do pref 771 J'ne18| 88 Jan 10| 806ig Aug| 91 Jan
863 867 8653 86!4{ 87 871 s 875 88% 5 Brooklyu Rapid Transit.| <833 J'me10| 928 May26|| 763 Jan | 941, J'ly
22413 22514|222315 323%| 22315 2241y 225 226 | 22413 2253 Canadiah Pacific .._...| 2081z J'ly 9| 2663 Jan 9 22&12 Mch| 283 ~ Aug
#2380 820 | 280 230 |*+280 320 §200 290 |*285 320 110/ © ; C] 275" J’nell| 362 Jan 13| 305 Jan | 395 Apr
*56 b7l *56 . 58 | .67 574 ¥ 5713 5814| 25613 563 > 5lig J'ly 11| 80 Jan 2|| 6814 Feb| 8514 Oct
*11  117%| *11 12 | *11 117 113 111 680| Chicago Gt West tr ctfs__| 1013 J'ne 4| '177 Jan 9i} 155 Dec 20‘1 Uct
275 29 | %20 22 28 - 28lg 28 .29 Do . pref trust ctfs._.| 23 J'melo| 35 Jan 9| & 3914 Apr
973 977 98 981z 9813 991y 53 99 093] Chu:ago Muw & St Paul.| 96% Nov10| 11614 Jan 9 117§ N’ov
#1311 13212/#1311p 13215(#13115 13215 *13113 13215|*13113 13212(*13113 1321 © Do 1311z Nov10| 145 Jan 30 146
12587 1257|3123 ~ 12314| 12313 12315 1257 12567 12513 126 |*125 126 #7123 Dec 1| 138 Jan'11 145 Apr
*168 175 *166 175 |*166 175 |*166 . 171 171 Do C? ef 17113 Nov19(§189 Jan © 198 Mch
€32 36 35 | '35 36 | *32 37 37 88 40 . Cleve Cin Chlc& Bt L___| 3473 Aug26| 5% Jan 21 6212 Apr
*61 75 | *61 75 | 611y 611 75 Do: pref...cau.. feee-] 60 Oct 16 94% Jan 16 10113 Apr
#14914 1511| 15114 15114|*14914 156514 157 Delavare & Hudson....| 14712 J’nell| 167 Jan 8 17513 Feb
*385 399 eo 399 Deiaware Lack & West..| 300 J’nel2| 445 Jan 13 597 Dec
18 | *17 20 19 Denver & Rio Grande._.| 3% J’nelll 231zJan 9 24 Mch
28 | *27 30 291y Do pref. 23 Jmell| 41 Jan 10| ¢ ! 4614 Jan
blp| *4 51y bz, 81gJan 2 S 112 May
9% *9 034 034 50| . Do p 10 1614 Jan 2
/ 28%| 281y 281y 28 - Ere 20y J'nelo| 321zJan 6
43 3, 441g 4313 44 4355 Do Ist preferred_....| 3313 J'nél10| 4912 Jan 30
35 354 851z 361z 36 37 Do 2d p od._ 2814 J'né 10 Jan 80
12314 1231y 12313 12353 123 12414 12414 12484 Great Northern pref. 11513 J'ne 10} 13253 Jan 'Y
8114 311y 32 3213 33 33 Iron Ore properﬁes_. 2515 J'né10] 4114 Jan 3
1061¢ 1061] . 1077 108 1l inois Clentral 1041 Apr 1 1287 feb 6
14 14 141y 143 14%° 15 1233 J'ne 4| 195 Jan 30
5713 581y . 5855 603| Do pref.. 45 J'ne 4| 65% Jan 30
24 2415 24 241 213 J'ué 5 2833 J'ly 28
*561z 58 5613 5673 Do _ pref. 50 J'nell| 6ligJan 7
8 8 9 .7 9 May 2| 1113 Feb 56
*15 20| *143 *15 20 Do gr 16 Nov10] 35 Jan 64 30 J 40 May
146 14615 147 149 | 14714 149 | 14815 1493 Lehigh Valley.. ... 1411 J'nel10| 1683% Jan 2)| 14 185% Jan
#130 132 *131 133 | 13214 1321;| 133 1331y Louisville & Nashviile...| 12614 J'ne1l| 14214 Jan 10 D 170 = Au
*130 131 #1380 131 | 130 130 |*130® 131 131 100{ Manhattan Eievated. 127 J'ne 9| 13253 Feb 7 1383 Mc
. L. 13yl . 13y[* .. 13% Minneapolis & St Loui 12 J'ne11| 23,Jan 2 2713 Jan
*30 35 30 30 |*.... 3 219 Do pref.. 30. Deoc 4| 47 Jan 29 ) §67 " Jan
§128 128 12813 1281 Ma) 1154 J'ne11| 1421y Jan 9 15412 Aug
¥132 140 | 13712 13713 40 i 131 Nov12/§150 Jan 22
#1901y  20% 1935 201 is f 181§ 4’ne 10| 2913 Jan - 7
*53 55| § 5434 5 0 52 J'nel0| 641z Apr 11ff 5733 May
251; 25% 263 2413 Dec 1| 4353 Jan 9ff 35 J'ly
40 4

40 It 343 Nov26 59 Mch 3f] 62'g Oct
12 1115 y 1,840 2d preferred .9 Jly 2713 Jan  2{} 263 Oct |
9%1, 961y, 07 o ¢ 931y Oct 17 1093 Jan 30|| 1061g Dec |
79 4 ) 801g N YNH & Hartford._..| 75 Novl5s| 12973 Jan 10|| 126 Dec
2 m 261y s 261y 26% 2063 %2513 267%| 110|N ¥ Ontario& Western.| 25§ J'nell| 337 Jan 11| 2973 J'ne
t1021‘ 10414 #1023 104 | 1031z 10313{*10314 104 Norfolk & Western.....| 98 J'nelo| 1131zJan 3 110734 Feb | 11914 Aug
$ 82 | *82 85 | *82: 90 8313 831a] 150/ .. Do adjustment pref..| 8014 Augl6| 87. Feb 13|l 83 J'me| 92 Feb
10612 107 | 10813 1073;| 10714 1077%| 10714 1071g Northern . Pacific 1013¢ J'ne10| 1225 Jan .6{| 1153 Jan | 13115 Aug"
*108% 1091 1082 10014 1087 1091| 1087 1091s Pennsylvania 1067 J'ne 4] 1233 Jan 7|| 1197 Dec | 12614 May
821 85 .| *824 85 831y 831y 821, 8214| = 00| Pittsb Oin Chic & 8t L-| 82 Dec 5| 104 Jan 11|| 981 Jun | 11115 Sep
1171(% . 11715(*100: 120 |*¥100 120 Do preferred 100 . J’'ne25/§109 Sep 18 1()8lz Jan | 117 " Feb
15973 16133 16034 16214 1617 16314 162 di 151% J'ne10| 171- Sep 23{| 1481g Jan | 17914 Apr
83 . 84, 84 | 8413 B84l *83% 85 300 831y Oct 14| 9213 Apr 10|| 8713 0'n€| 9314 Apr’
*36° 88 ] 84 J'mel0| 95 Apr10{ 92 " Dec | 101l3 Apr
147 115 Oct % 247 Feb 4f| 223 Dec| 3012 Apr
231g re err - 171§ Oct 443 Jan 2| 4214 Dec | 895 Apr
5 . b 23 J'nely| 193 Jan 11{] 1713 Dec| 24!z Mch
17 13 g,ngzl’g gg g‘eb H 5813 ]I))ec 23;2 Jan
71 7 D! 513 J'x an 2613 Dec 334 Apr
2212 o s 207 Oct 20| 351 Jan 13|| 293 Jan
- b87 : pref 57 Nov10| 75 Jan 9|| 681z Jan
1718 i 90 ne. 1413 J'ne10| 20% Apr 1|| 18 Dec
3 preferr 88 - J'ne12| 493 Sep 23|| 443 Dec
83 Nov10| 110 Jan 30|| 1031z Dec
Certifieates (wh. iss.)_| 884 Nov10| 991z Sep 13
Southern v tr cifs stmpd.| 1913 I'nei2 2(:12 Jan
Do  preferred do 72 J’'nel10 6814 Feb
3 ) :rem Pacmc _____ ..] 1013 J'ne 4 201 Jan
391, , A 0 g00| Third Avenue (N Y)....| 277 J’ne10| 3313 Deo
9 i B : Toledo St L & Western...| 713 J'ly- 9 9
... 22 o 20N[* 5| 181y 181 0|, Do 151 J'ne 4 p
10413 10412|*104 105 +10i7s 10513 06 106 250| Twin P 2 10113 4'né 6 1111g Sep
: 15114 15:34 zlggu lggu o 1497 15 a1 28 Do 10eqr 1%3: 3 ,gg {(1) 2 . 1;2?4 %%%
. 'lﬁt. 211§ E 19 y United ftys Inv'tof 8 16 J'nell 391: Dec
34 ) Do preferred. 30 J'mellf 6913 Dec
*31 4 Wabasit 2 Jwmelll & 33 934 May
*10 , 300 61g J'ly 8 3 2273 Apr
*341g { Viarylan 32 J'nelo; J 2 8414 Mch
*4lg - ; o 3% Oct 24 o 1134 Oct
) : ; Do 1st preferred....| 13 J’'neill 28'3 Jan 13 3613 Oct
Do 2d preferred.....| 7 Oct 8 Jan 1715 Oct
Wisconsin Central. 40'g J'ne 11 .5812 Apr 23 62!y Aug
Industrial * & Miscell. ; ’ ’
207 dAlaska Gold Min Par $10|- $18 Nov22| $2433 Oct 2
707 Amalgamated Cop ger-..- 615 J'ne10f - 801z Sep 16
4515] - '300| American Agricul Chem. 57 Jan 3
9 Do preferred.. . 99 Jan 2|
erican Beet Sugar....| 193 J'uel0| &ulpJan 2
*7013 4| #7013 100| , Do preferred........] 65 Oct 31| 88 Mch 6
2613 American Can......_..{ 21 J’nell| 467 Jan 31
8713 3 9 . Do preferred........| f8013 J'ne10| 12912 Jan 30
5| 433 44 American Car & Foundry| 3613 J'nel0| 56%Jan 2
*1117 1143 10 Do preferred........| 108 J’'ne10] 117 Mch 5
*36 3713 *36 = 38 American Citles... -| 33y J'ly 2| 48% Jan. ‘6
*63 6612 643 0] Do preferred..... 6014 J'ne28| 781zJan 2
*37 39 39 400| American Cotton Oil. 331 J'ne 12 6014 Nov
*93 98 05 | L. Do preferr 921 Sep 2 : 9914 Feb
*4 415 41 American Hide&: Leather 313J'ly 9 . 8] 3 714 Sep
o 2%: 28 | *~355) Aumericin To6: ‘ne1 Jl 18 300, Moy
21 1 303 May.
Yo 261l - 800| Atherican Linsoed...ons| 6% J'0e10 177 At
3015] 0| Do preferred...i-...| 20 Oct 17 ‘80 43 Apr
30 American Locomotive...| 27 J'nelo| 4713 Nov
98 Do preferred 94 Oct 10 11013 Aug
8 American Malt Corp----| 51 Oct 17 : 19'g Aug
43 300] Do preferred........{ 417 Oct 24 . : 6914 Aug
*81l; 83 Amer Smelters Sec I?taf B| 7913 J’ne12] 88 Jan 8912 J'ne
6214 6214 8,950{ Amer Smelting & erm gl 581z J'ne10 91 " Sep
2 4l 981z 99 93 08 D referred 97 J'ne 6 1023 Jan | 1093 Sep
*156 165 165 164 165 sl 150 J'ly 9 123 Mch!| 203y Dee

Banks ¢ Banks sk Banks Bid Banks Banks Banks

New Yot Chat & Phefi,| Fidelity¥....| 185 | 1 Harriman ... Mt Morrls §. 3edboard....|
Americi §... Chelsed Ex{. Fifth Ave ¥..[4500 --||Imp & Trad. ] Mutual § ea. 3econd e.aae
Amer Exch._| Chemical ...| 3 FI{th eenana.| 300 rving | || Nassau «...- 88 |iSecurity o=
Battery Park| First ... 9 - 6 New Nethf..| Sherman aa..|
Boweryl-...{ City 8 Fourth t P New York Co| StateYeunpan
Bronx Boro¥] Coal & Tion. Garfield __-_ Manhattan § New York... 23d Ward§ ..
DBronx Nat.. ' Colonid! § ... Germ-Amer ¥ Mark & Fult. Paclfic Teau- Union Exe!
Bryant Park{} - Columbia § ~. German Ex § Mech & Met. Park 50 Unit Btates].
Butch & Dr Commerce .|t German!a ¥..| Merch Exch.| People's 1._.. Wash H'ts §.
Century ¥... Corn Exch 1. ; Gotham ..... Merchants’ . .| Prod Exch - Westch Avj.
Chage aeewas| 600 Cosmopol'n §i Greenwlich 1. Metropolis § .| Publicy sueuw West Side§ .|
East River.. Hanover aea- Metropol'n ¥} 180 0 || & Yorkville Toa| «---

® Bid and -asked prices; no sales on this day, tEx—rlghhs '§ Leas than 100 shares, | State banks, a Ex-dlv. & rights. b New stook, /EX 34% &ooum. div,
1 3ale at Stock Kxehinge or at auctlon this weok, e First Installnent pald. n Sold at private sale at this price. z Ex-div. § Full pald.

»

pitized for FRASER
p://fraser.stlouisfed.org/




1648 New York Stock Record—Concluded—Page 2 “[Vow. xovir

For record of sales during the week of stocks usually inactive, see second page preceding

STOCKS—HIGHEST AND LOWEST SALE PRICES, sales of Range Since Jan. 1 R o o

TOCK
Saturday Monday T Friday NE%E(?III*':KN%Q e o N
‘ues Wed: Thursda, .
Nov, 29 Dec. 1 Doc.d;” f);a :‘;’“” Dec. Lv Dec, 5§ Lowest Highest Lowest Highest

Industrial & Misc (Con)
#100 105 |*100 105 |*100 105 [*100 105 [*100 103 *99 103 Amer Snuff pref (new) .| 100 J'ne 6| 105 Jan 21|[ -99 Feb| 105 Aug
%251, 26 | *25 26 | *25 26 | 25 25l 26 *25 26 | - Amer Bteel Found (new)_| 25 J'ne 9| 4013 Feb 3| 26 Jan | 4433 Oct
10814 10814/*106 110 | 1053 106 .|§10614 10814| 1053 106 *1057 107 0 Amcrlcln Sugnl‘ Ref'ning| 1043 J'ne12| 118 Jan 31{| 1151z Dec | 13313 May
*114 115 |s11215 11215|*112 ~ 115 | 11215 1121;|*¥111 115 |*110 115 'IP 1101g J'ne12| 11655 Jan 28| 1151pJan | 12¢ ~Sep
#1201, 120%| 11914 12035] 11834 1193 1201g 121 | 12014 12012 Alnel' ele; hone & Teleg| 11773 Nov10| 140 Jan 3 13753 Jan .14913 Mch
232 232 | 2323 233 237 240 American Tobacco. 200 J'nc 6 2948 Jan 10{[ 241lg Feb
*0013 102 [§102 102 10214 103 Preferred, new.. 98 J'ly 11| 10613 Jan 27|| 10113 Jan
15 5 |* 1 41p| *15 .16 ; American Woolen 1413 Dec 3|. 2313 Sep 27|| 18 Nov
7612 7 771 ; 5 Do _preferred.._ | 74 “'May 7| 82 Sep 19
5 1 5 -1 148 - Amer Writing Paper 117% Nov14| 321 Jan 2
35 - aAngeonda Cop Par $25| 307 J'nel0| 4lisJan 2
60 Assets Realization. . .. . Dec 5{ 120 Jan' 7
40 200| 3aldwin Locomoti . 531 Jan . 8 ) 34
5{ 10513 J'ne 6 234 I 108ig J'ne
4113 Jan 9 § 515 Oct
74 Augl2 80 Sep
13773 Jan 27|| 1¢ A 149 Aug
31 Feb 8 P N 401g Apr
561 Feb 3||. 7215 Oct
© 86 Jan 30(f - 9513 Oct
103% Feb "6{| - 10112 Dec
3013 Feb & 3353 Sep
Do preferred 288 9714 Mch 3 1()01, Oct:
dChino C%p er_._.Par § 30% J'ne10 4753 Jan 2 850’53 Nov
2 273 ' 277 5 28 ] 500{Colorado Fuel & Iron_-_ 2413 J'ne10| 4113 Feb 3 : 433 Sep
*12614 127 12614 12614 : Consolidated Gas (N Y)_| 12513 J'ne10| 1423 Jan ¢ 14915 Aug
*9 9% < 9% 9 33 Corn Products Refinmx 733 J'ne10f 1713 Jan 31 2213 Ot
*65 67 *65 67 ! 10 ef 6113 d'ne 10| 791 Jan 31 8915 Oct
*94  95%| *94 953 ] 0414 941y 0 p 9415 J'ly 8| 10013 Jan 16 10014 Dec
1613 161 16% 163 17 . 174 1712 Distillers’ Securit,xes Corp| 93 J'nel10| 213 Jan 2 361y Aug
#1116 | *11 16 |'§ *11 16 | §11° 11 edaral Mimng&Smelt;g 13 J'nel0| 18 Jan 22 .F 2134 bep
*311;  393| #3113 303 4| #3115 303 *3113 393 lpre ferred..... 33 Mchi9| 44 Jan 2
1371 13712/ 138 138 139 13912 *139 1401, Ganera Klectrie -] 12984 J° nclO 187 Jan 2 5 18812 J'ly
363 363 363  36% 3 36 | *35 36 3633 Gen Motors vot tr ctfs 25 - M © 40 Augl8|| 30 Feb| 4273 Sep
*7415 7514 7514| *7273 741y 75 75 *73% 0| . 1J0 pref v ¢ ct’s y 8| 813 Sep 30| 823 Sep -
1515 1613 17 | 1613 163 1613 1512 Goodrich Co (B F). 3 63 Jan 2f| 81 Sep
7335 783 781 7712 79 7834 7812 5| Do preferred Nov29| .05 Jan " 7 10013 Sep
4484 45 4612 46 46 461 4614 dGuggenh Kxplor Par $25) 403 3’1y 11 53% Jan 9 t362% J'ne
14 14 4 14 137 1414 1453 0/¢ Insp’'n Con Cop Par320{ 137 Dec 4 35 $211g Oct
10012 10053 10013 1001y *101 10233 ‘10012 '10012 1021z Internat Harvester otNJ 96 J’'nely
114 [*____ 114 |¥___- 114 114 Do preferred 111 May12
100 1001g *100 101 10118 "10053 10212 951z J'ne 14| 110y Sep 17|,
Bt A1E Moo * 114 , L e 1 . Do preferred 111 Mayi2| 1143 Sep 19
*3 31p[ 81y 31 3 4 *31y Int Mer Marine stk tr cts| 27 J’nel0| 453 Jjan 2
013 C 14| 131 ; 1312 . '900|, Do pref stk tr ctfs...| 121zJ'ne 4| 1913 Jan 7
‘8 N 3 8 9 01.9° "9 International Paper. 61y Oct 9 1255 Jan 30
3412 341,| 338 3 500/ Do preferred...... e 4813 van 30
§513  blg|  5lg 5 iy o 5 Internat; Steam Pump___ D 181, Jan 9
*16 22 | ¥16 ! Do referred 70 “Jan 9
*78 8 78 2 A 94 Feb 3
' *100 ‘ : Do 1st preferred.... 110 Jau 2
*80 - 80 . 85 8 85 ; E: Kresge Co (8 S)... 83 Sep 15
%08 *9715 100. Do preferred.. 102 Jan 4
*30 *30 35 | *30 35 30 .30 Lackawanna Steel 297 J'ne 7| 4973 Feb. 4
*95 100 | o* 5 97 5 Laclede Gas (St L) com..| 91 J'ne 4| 1041 Jan 8||' 1021 Dec
20513 20518 *204 218 : ngett&Myers Tobacco| 195 J’'ne 6| 235 Mch 6|/ 156:3 Jan
*109 112 | 110 11014 referred 10612 J°1y-22| 11613 Jan 23|| 10512 Jan
*27 30. *20 32 Loose-Wiles Bis tr co ctfs| 21~ J'nell| 3973J.n. 6|| 3613 Dec
*97 100 |° : #9813 100 ; ) Do 1st preferred....| 89 Aug 4| 1056 Jan 9| 1015 Oct
*KQ5 . _| " *85 LB st s e | s Do 2d preferred 84 J'ly 18/ 95 Jan 8|| 90 J'ly
*156 163 |*155 163 163 163 Lot'lllard Co (P)-- £150 J’'nel3| 200 Jai 28
#1081z 10912(*10812 ; §10912 10912(*10813 10912 o|. Do_ preferred 103 J’nel0| 1161z Jan 22
*64 66 | *63 70 | *65 67 | *64 70 | 651z 651 *633 6512 May Department Stores..| 65 Oct 14/ 767 Jan .2
© %98 102 *98 102 | *98 102 Do preferred 9712 J’'ne10( 1051z Jan 2
45, 45 A7 48%| 48 47" Mexican Petroleum 413 Nov13| 7814 Feb 4 9013 Oct
2134 213 2114 218 2134 218 218 217 213 213 0/dMiami Copper--.Par $5| 2033 4'nel0 2613 Jan 4 £ $3014 Sep
%110 120 |. 11873 119 | 119.. 119 | 11012 120 |*119 1201 000| National Biscuiy.... 104 J’'nelll 130 Sep 18 161 Apr
#1163 1177 *11614 118 |*11614 118 | 11653 1165|*11614 118 0! _Do prefu : 12473 Jan 8|} 131 J'ne
*1073 111p| *107% 12 | *10% 12 | *107 12 Nat Enamel’g & Stamp’ g 9 191 Jan 30(| 1214 Feb | 26 Oct
*§0 84 | *80 82 | *80 82 80 Do preferredemcaeen 7414 Oct 21| 9214 Jan 30| 88  Feb | 951pJan
4314 431| *43 45 | %4313 45 zo Natlonal Lead..__i.__..| 43 Oct 20| 5614.Jan 2|| -5ligJan | 68!, Oct
.| 104 -104 [*10314 106 6 Do preferred J'ne 6| 108 Oct 6} 10513 Feb | 1107% Nov
15% 151" 1555 15% o 550 dNev%m. Cons Cop Par $5 J nelol’ 20 Jan 2| $1814 Jan
#5762 | %56 - B4 | *B7 62 , wue. w York Air Brake__ J'ly 16| 821 Jan 8|| 50 Fel
70 .70 70 "85 Norbh Arzerican Co (new)| 60 J'ne 9| 8113 Jan 14/| 7415 Jan
231y 2415 24 . 241 %231, 2414 1,800 Pacific Maii....___ 3 J'melol 311pJan 22|| 28% Dec
*22 " 94 231 2313 %2213 25 | 200 }nuflc Telep & Teleg. .. Nov18| - 46 Jan 4|| 46 Dec
*117° 11913 118 118 (*118 120 |*118 120 350 & C (Chie).| 104 J'nel0| 1293 Sep 23|} 103 Jan
183 183 19 19 1913 1914 *181 191y 700 C 141 J'nell| 243 Jan 2{{ 163§ Mch
8712 8773 877 §8%| " 88 881y *8715 881y 73 J'nell 95 Jan 9 17 Fe b
2413 25 2533 25%| 2513 2513 1813 J'n6 10| 36° Jan .7|| 283 Feb
*04 99 | §96- 96 %94 - 98 || ‘40 J 8812 4 'D€10| 10113 Jan 7 96  Feb. |
*10712 108 |*10V1z 108 |[*10712 108 |.1071g 10715/*105 ‘108 1071z Dec 4|.118 Jan 21||,10634 Feb |.
16212 15215(*152 153 | 156212 1521 15215 15315 1501 152 149  Sep 5| 1656 Jan 2|} 1581 Feb
23 23| %23 24 24 24 24 24 | *23 241y 300( Railway Steel S 22y dJ4’nell| 35 Jan 9 271s Feb
*1  071p) *91- -D71p( *01 - G7ly *01 Q71| %91 * 971} ___. Do preferre: 9014 J’nel10| 100 - Jan 13
173 177 1773 1773 177 181, 18y 2177 177% 4Ray C‘ons(}ogerParslo 15 J4'nel0] 22 Jan -2
183 g §19 19 | 19| 1015 Revublie Iron Steal,.- 17 J'nel0| 28%Jan 31||. 153 Feb
‘7914 797 §7912 *7813 801p- 80 8033 . 8 This Do preferred... 72 J'nell| 9214 Sep 13 641 Feb
14 | *1313 *14 16 (0 mmely Co (M).-. 14 Nov24| 9214 Jan 7|| 8913 Dec
-3.,13 eene| 36 . ._..| 3613 3614 36 6 353 Do preferred.._.. 34 Nov2l| 993 Jan 4| 9913 Dec
©172 172 | 17112 1711 172 172 b 3aars, Roebuck & Co___ 1543 4'nel2| 21313 Jan 2|| 140 Jan
*25 27 | *247 28 26 26 | 6 dlos—Shefl‘leld Steel & Ir| 23 J'ly 8| -4513J n 28
*3083 33 | *3073 33 | *303% 33 I g : i 315 Nov 7| 4013 Jan 31
*58 62 *57 .62 *57 621y : Do prel b2l2 May 1| 6673 Feb 4
1719 171p| 153 16 | *15 16 ; Swdebaker Oor (The)..| 18% Deoc 1| 36 Feb 6
*G6 68 | *66 69 | *65 69 |, : o Do preterr 6413 Nov10| * 9314 Jan 13 2 :
28% 2833| 2814 2814 281" 29 . g " JTennessee Cop...Par $25| 5204 J'nel0) 3913 Jan 4| $34lp '$4714 May
*1081; 113 | 112 1121y 11213 11315 £ Texas Complny (The)..| 89 .J'nel0|. 126 Aug29 13058 Sep
*80 85 | *80 85 [.*80 85 - 85 Uaderwood '’ lypewnier-. 78 J’'nell| 991 Jan 3 1153 J'ne
*105% 107 |*1053% 107 "10533 107 3 ! o0l e Erefe 104 J'ly 10{ 113 Jan 21 11415 Sep
*4 5 ‘4 .4 .41y 4ip) *4 b 5 6 |:'6 6 : 4 Novl4| 73 Jan 3 5 1773 May
‘*19 *19 25 3 5 500! 1813 Nov20! 413 Jan 3 6734 May
*91y  101y|, ‘ . L 9l4'J 'nel0f 163 Jan 30| 2215 May
45 45 preferr 43 Novl4| 563 Jan 31|| * 6433 Oct
5112 1 " 495 Nov2g8| 77. Jan ¢ 8619 J'1y
- 531y ’ - b4 A 51 Novl10| 6913 Apr 4 4514 Feb | 677 May
9813 9 d : .2 Do 1st preferred. Y8 -J'nell| 1093 Apr 9{| 1055 J'ly | 116. May
TOLE ISR B T i 2, s . SN s Do 2d preferred.. 76% Jan 3| SlizJan 9|| 75 Jan | 88!s May -
561z 5573| zb4lg b4y 4| 5614 57 ,010| United States Steel 497 J’nell| 69igJan 2|| 5814 Feb | 8035 Sep
10434 10434 1045 105 3 Do preferred 10212 J'ne 10| 11034 Jan 30|| 10714 Dec | 117 Sep -
© 4T3 AT3] . ATly 4T3y . 475 R dUta.h (.,opper___Par $1 3953 J'ne10|" 60%gJan 2| $521p Jan | $6712 Sep
*2614 28 | *2614 . 28 8 8 400| Virginia-Carolina ‘Chem.| 22 " J’ly ,1| 43igJan 3|| 403 Dec| 57l Jan
*93 05 | *93 95 | *9 4 . 0 preferred..ccaaa= 93 J’'ned0] 114 Jan 3|| 1147 Dec
9
2
7
2
8

*621y 64 62 621 6253 .63 | *82° ) Western Union Teleg...| 68!aJ'nel0| 7513 J~n 713 Dee
*6334 6434 6312 633 8413 647 4 65 65 WastiLg--ouse i & Mfg.| 535 J'nell| 7914 Jan 6614 Jan
*112 115 |*110 115 |*110 115 Do - 1st pref-rred.....| 1077 J'nei3| 119% Jan 17|| 11473 Jan | 126 611{
8513 851z 86 86 | *86 80 87 88 88 .89 Woolworth (¥ W) 8113 v'n620| 112 Jan 11215 J'ly | 1177
#1111 115 |*11112 115 [*11014 115 |*11014 115 | 115 115 *11014 115 100 Do preferred. -1 109 J'neidl. 11519 Jan 931,J°ly | 1163 J'ly

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Banks Bid | Ask || Trust Co's Trust Co’s Trust Co'r Irust Co's

. Brookiyn N Y City Brookiyn
Natlonai City Central Truzn N Y Life & Tt Brooklyn Tr.
North Side 7.| 175 Columbia- N Y Trust._. Citizens’ ....
f People’s a... Knickerboc| Lincoln Trust Title Gu & Tr Frankiin ...

Greenpoint.. s J Commerclal . Metropolitan Transatian tic Hamilton ... 27

Hillsidel - . . Trust Co's Empfre .....| 300 Mumnl Allj- Union Trust. Home wwee--|

Homestead °. - || Equitable Tr.| U 8 Mtg & Tl Kings County| 53

Manuiact'rs - 2 N Y Cuy United Btater

Mechanics'$ . 1350 | ... ehester) ... Washington . People 8 wans

Montauk 9.. 420 | 430 : Westchester - Queens Co ...
-Nassal eamn- : B'way Trust.| 150 155 ||Guaranty Tr. . \ . o ’ :

.

.- *Bld and asked prices; no sales 0a inls day.' § Less than 100 shares. $ Ex-righta,” ¢ Bx-div, & rights, b New stook, ¢ Quoted dollars per ehare, 15110 i '
Btook Exehange or at auction this week. & xix-stock dividend. { Banks marked with & paragmpn ( ) are State bam 1 Ex-dmdend.

gitized for FRASER
tp://fraser.stlouisfed.org/
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 the Ezechange method of quoling bonds was changed, and prices are now all—'"and mterest"—-cuept tor tneome and aefauded bonds.

BONDS, §3| Price Week's Range ONDS Price wees |8 || kanoe
N. Y. STOOK EXCHANGE|3§| Fridsy | Range or |E3| Since |IN. ¥ STOOR EXOHANGE g Friday | Rangs or | R Since
Week Ending Dec. 5. S| Dec.b Last Sale |m Jan. 1 Week Ending Dec. 5. Dec. 5 Lasi Sale Jan, 1
U. S. Government. Bia - Ask|Low High| No.||[Low High||Chesapeake & Ohio— Bid Ask|Low High| No.||Low High
U 8 28 consol registered..d1930|Q-J| 97 98 [s9413 Oct '13)..._|is0415 1011g(] Gen funding & impt 5s--_1929 J-J| ... 9812 98 Nov’13l_...|l 95 102
US2 -J 87 o...| 98 " 3ep '13|....|[s9512 1011;|| 1st eonsol gold 58 1939|M-N| 105 10575105 1051g| ~ 7||103 110
USs3 -F| 10214 103 |10214 Nov’13|....[|10134 1031z Registered - - cccaaa 1 -N| 102% _...[1021z 103 2|{1021g 103
US3 -F| 10214 103 [10234 Nov'13|....||10134 103%|| General gold 4}48a... M-S| vl Sale| 90iz 9114| 19| 9012 101
3 U8 4 -F| 111 Sale|111 111 3(|10912 11415 Registered - ... BTN M-8l aias 9.)12 Mch'1ls 9913 991y
! Us 87F 1101311112111 Nov'13{....|[109 " 1141,)] Convertible 4348 F-A| 77%Sale| 7712~ 78% 7713 9%
U8 Pan Canano-so- -F| 06% ....| 9512J'ly "13/...|| 9512 1004 || Big Sandy 1st 4s J-D| ... 83 | 8513 Feb 13| 8515 851y
U S Panama Canal 38 g...1961|Q-M| 99 100 | 99. Oct "13|....|| 99 10315|] Coal River Ry 1st gu 45..1945[J-D| .- ... 88120¢t 12f-aflian oaa
Craig Valley 16t g 58.....1040|J-d| 9612 Sale| 961z 90l 9612 1013
Foreign Government. ] s . Potts Creek Br 1st 4s....1946{J-J| .. __ ..__| 844, Jan '13 dy 843y
Argentine—Internal 5s of 1909_[M-8|3 95 ~ 07 | 9613 96ly - 1] 95 991} ° & A Div 15t con g 4s...1989|J-J| 86l 88 | 8644 Nov'l3 86 . 9313
Chinese (Hukuang) Ry 58 £-.--[J-DJ: 891 Sale| 89 . 891g| 42/[ 85 92 - Zd consol gold 48 - e 1989|J-J| -... 85 | 87 . DMch'ld 88 88
Imperial Japanese Government ) N Greenbrier Ry 1st gu g 4s.1940/M-N| 823 ___. 95 .0ct ‘10]aerzflocaa; am -
Sterling 10an 4 48.cmma--l F-Al} 88% Sale| 881z - 89 8|| 8383 90| Chic & Alton RR ref g 3s..1940 A-O| 61 Sale| 60's 61 6/l 6013 68 .
2d Serles 4%48..... N J-Ji1 874 877 873% 87%|  1)| 8215 891 Railwav 1st lien 314s.._.1950{J-J| B6L 55 | 64 55 3|l 50 631y
. Sterling loan 4s._-ocoue S1931{J-J 13 79% . 80 Nov'13|....|| 751z 83 ||Chic B & Q Denver Div 4s.1922 F-A| 981z 983 9812 - 08%| 4/ 98 100
Republic of Cuba 5s exten debt- M-S |310015 100%|1001a 1001 1|| 9915 10215 llhnois Div 34s, 1949|J-J| 813 8lip| 8lly 811 11)| 811 85%
External loan 4}? _______ 1949|F-A 2---- 94 | 9412 0ct *13).___|| 0415 9714 Registered - - .. Jod | kol ial 8614 Aug 12]-aos|lzcas =aea
San Paulo (Brazil) trust 5s. 1919 J=-Jli we..| 9612J°ly 12|....|| 9612 9715|| Illinois Div 4s. J-J| 94 Sale| 94. - 94 | b 3% 983
Tokyo Oity loan af 1912 58~ M-8 t 8613 8714 86% . 86%| 5| 84 .891,||  Registered .eewm=omen- J-Jd| 91 —__0| 93 J'ne'13|....|| 93 - 93 "
U S'of Mexicos f g 5s of ...1899 ?-J 8y 90 | 871 87 1|| 8713 ‘9615]| Iowa Div sink fund 5s-..1919|A-O} 101% ....|101% Nov'13|....|[10114 1033
Geld 4s of 1904« . caaan --1954|J-D| «--- 82 | 763  76%| 5|l 7512 8712 Sinking fund 48 eeaae- 1919|A-O| 9634 97 | 97 97 1) 961z - 9912
St d P, i $|These are p|rices on the blasts |lof §5t0 £ N}e{br?ska Kxtension 4s-__182; 'Mn-l\ﬂ‘T 043 ___. gégg & 9512 5| 93 97
ate an y Securit es. egistered - oo newememan 1 -1 PR €D "12)-nmulloccs ocnn
by =418 emmciam 960/M-8] 100 10014100 - 100%) - 44]| 953 1003 || Southwestern Divas___. 1921|M-S| 973 ._-_| 9812 Nov'13|-..|| 97% 0813
4y5 temp rects (w 1) - 104 Sale|103% 104 | 86|| 995 10513)| Joint bonds. Se¢ Great North
Z Corporate stock.... 9685 96%) 0013 96%| 31|l 903 975 Debenture [ R MR Sp-N| ... ___. 100" Apr 13{....|f 9934 1001
Corporate st0CK...- 96% 96%) 96% Nov'13l... || 901y 973|| Generalds. .. ooooeocme mss M-8| 90 "1 7| 89% - 90 | 20| 89% 9613
4% Corporate StoCk.- 9612 Sale| 9613 . 961 38|| 913, g73;||Chic & K m ref & imp 4s g-1955 J-J| 6812 69 | 68% _ 69 2|l 68 80
New 41685 mrccmcuna - 1087 10418104 1041s)  38|| 997 1051,|| 1st consol gold 6. ~1934|A-0O| 108 10813 Nov'13|--.-||107 . 119
New 45 _____________ 10112 102 (101 Oct "13|_.._[|100 102 || General consol 1st 5s- 6 96 |- 1j| 96 108
414 9, Corporate Stock. .-1957|M-N| 1043 Sale 104 1043 46||100 1051 Registered ... 1061z Jan '13[-...|{10612 10613
432 9 assessment bonds._1917[M-N| 10112 101% 10113 Nov'13|...{|100  101%)| Pur money 1st coal 5s_... T, 94| 973 Feb '13[-...}| 97% 98
312 7, Corporate stock...1954|M-I| 84% dale| 84% 843~ 1| 803 86 Registered E TR el AR R RR] TR || SETLAN,
N State—4S.cocccacna- 1981iM-8| 99% ....| 9912 Nov'13 97 1011,)| Chic& Ind O Ry 18t 55...1936 J-J| 95 102 [10512 J'ly '13|- 100 1051
Canal Improvement ds.._1981|d-J| 99% 997 995 ¢ 997 977 101 || Chic Great West 1st 4s....1959 M-S| 7012 Sale| 7012 707%| 27|| 7013 773%
Canal Improvement 4s_.._1962 J-J| 9955 .___| 99 Oct 13 973 1011g|[ Chic Ind & Louisv—Lef 6s.. 1947|J-d| 116 ~ ___-[117 Nov'13| ...||11612125 ,
Canal 1m?r0vement 4s...1960{J-J| 99% 10012| 99% Nov’13|- 09" 1013)| Refundinggold5s .__._... 1947|J-d| 102 Z_°2|10212 Oct '13|....[|10212 10514
South Carolina4 34820-40..1933/J=J | «cum cann 1081291y 20— fae ol Refunding 4s Series C. J-Jd| ... 911g| 9558 Apr Ilfcoflacen muem
Tenn new settlement 3s..-1913/J-J maee| 99 Apr’13..__|1 99 99 1nd & Louisv 1st gu 4s J-J| ... 801 88 J'ly 12} .. ———-
Virginia funded debt 2-3s_-1901(J=J] 82 ....| 8l128ep '13|...|| 8112 811 Chic Ind & Sou 50-year 4 J=J| ~o_. 91| 904 Aug 12 wma
6s-deferred Brown Bros ctfs...|---- b4lg bblz| S412 5614 132|| 42~ 59 ||Chic L 'S & last 1st 4 24s J=DL s 104 :Det; 1 s ovm  wam
- Chic Mil& 8t P terml g bi J-J| 100 10015{100 Nov'1i3 9917 100%
Railroad. ~Gen'l gold 4s Series A J-J| 90 Sale| 89 90 8914 99
Ann Arbor 18t g 4s.....h1895/Q=J 7014 71l 7013 71 10170 797 Registered . ‘f—J 88 89| 984 Feb '13 97 = 981y
tch Top & 8 Fe gen g 4s.1995/A-0 0214 Sale| 9215+ 9210 97/ 9213 ggy|| Gen’l gold 324 ~J| aaa. 813 82 - 82 79 85
Registered -ee-wevmmomnn 1995/A-0| *90 92 | 95 Sep '13|....|| 0213 98 R ister Iod ddawatl 86 Jme'lll. ... flocoa aoos
Adjustraent gold 4s. Nov| 83i4 86 | 83% 8334 2|l 83 881, J-J| 874 Sale| 874 8714 86 917
_Regn,u_rgd ______ 5\NOV| -.-. 85lg) 86 Mch'l3|..._|| 86 86 J-D| 1013 balc 101 ° 10112 100 106
Stamped 95M-N| 831z 85 | 84 84 | 17| 83 88 i 101 J’ne’13 100 1041g
Conv 4s issue of 1009_,_-_1955 J-D| co-. -...| 9912 May’13)....|| 6913100 || - T-J| 1017 10133 10113 10112 9914 103
Conv gold 48 wccecccman- 5/J-D| 93 94 | 924 931yl. 32| 9214 105%]|. Chic & L Su Dlv g 58...1921|J~J| 1015 . {10233 Sep '13] 10233 10458
Conv 4s (,Ssueof 1910)___1950 J-D| 04 Salc| 93 94 | 43|l 92 1035 Chic & Mo Riv Dlv 55...1926/J-J -.|103% Nov ’13] 103 - 10614
10-year conv gold 5. ...- 1917(J-D|'100 10014200  100u| - 6|| 98 105%|| Qhic & P W 1st g 5s..- 1921/J-J ~|10212 Nov '13 10114 1051
Debentures 4s Scries K ..-1913[F-A| -ccv ana- 991 J'ly 11} weom —n|l CM & Puget Sd lst: guds.1048(J4-J 891z 891| 85 94
East Okla Div 1st g 4s_..1028/M-8| 01 -...| 91 91 917 gaiz|| Dak & Grt Sou gold 5s...1916/J-J -|100% Nov '13|.......|| 10012 101
Short Line 1st 48 gold....1958{J <J| ===« 861z 8712 Nov'13). ‘851z 92 Dubuque Div 1st s f 65...1920{J-J -|{106 J’ne'13|....||106 1105
- Cal-Ariz 1st & ref 4445...1962[M-S| 9dls 98 | 0812 Nov'13 9614 1001p|| Far & Sou assum g 6s....1924|J-J| 110 Z1110 J'ne’13[.._.||110 110
§ Fe Pres & Ph 1st g 55..1942(M-S| 1025109 |103 - Oct '13 103 107 La Crosse & D 1st 5s....1919(J-J 10158 10213/1011z Oct '13 10112 10218 ¥
. Chic & 8t Louis 1st 68..1915{-8| 10114 e 10114 Nov'13 10114 10315|| Wis & Minn Diy g 5s. J-J)| 10215 ____|1023 Nov’13|. 101 1043
atl (./oast L 18t gold 4s.__h1952(M-8| 804" 907 90 901 20| 87 gsy|| Wis Vall Div 1st 6s_ - J-J| 10714 -..-|1073 Sep '13) 10735 10934
. Registered. _h1852M-8 maews| 98 Oct ‘06[..__|| 95. b5 Mil & No cons ex-4 348 ... J-D| 9934 __..[100 Nov'l3
Ala Miu 186 gu goid 58...1928IV-N 104 - Sale 104 10.4 1||10212 1063 1st extended 4 X4Sc v cann J-1D] 993 10013 Aug’l2
Bruns & W 1st gu gold 1938/ J-J| < 87 95 Aug'12l....||.... ....|IChic & Nor West cons 78.-181511 F 10212 10234 10235 1028
Charles & Sav lsu gold 75_1036‘ $-J b el it | IRVAK | B Wi Extension 4s.......1886-1926{F-A[ 921z ____| 9212 Oce '13
L & N coll gold-48__ .- 52/M-IV] 88 Novild 86z g21,|] Registered - ... 1886-1926|F-A| 62 9212 Oct '13
Sav I'& W 1st gold 6 1934!,&-0 1231gv'ne ‘12| reee ouocdl General gold 3}4s.. 1987|M-N| 803 Sale| 80% 81lg
186 gold 58— oec- A 110% May 11 T TV Resistered aooloceae.-pl98TIQ-R oL . 844 Jan '13
8il 8p Oca & G-gu g 4s 97 Oct "12..__||\22°0 7T General4s ... _1987|M-N| 94l Sale | 9414 943
Ban, & Ohio prior 3%s. 90 90l 38283 913 sm—mg Tund 68....1870-1823|A-0| 10773112 (106  Sep '13 P
Registered |29 1y "i8) |l 88 gonyy] - dsgistered _...._.1870-1023A-0) 10512 Sale (1002 10512 3 1055 1055
old 48 v onn- ¥6 1 90y 83 891y 977 ﬁ' Pl UDE 83...-1878=318281A -1 104y ... [10412 Nov'13{....||104 105
Registered. $a Ut ISLL N 011y 97 ARBEIHNTOL, wnmmmm m IBTHLVEL A JUZIy 2o 102 Qct '13|....[|102 102
20-yr conv 44s 1 LU . Gl B72i) 8812 971y Debtaturs / 160~ 1041(102 102 3|l 9973 103
Pitts Junc 1st goldd 192 W3 .. fid2 dan e Ll i | 98 ___.|101 ‘Dec 12| floaae mun
' : PJunc& M Div 1st g 31451925M-N! 84y ..., 8413 Nov'13{..__|| 8412 &o1uji 101 10112102 102 1||100%; 10713
PLE& W VaSysref4s..1941/M-N| -... 8% ) 84 841 17|| 8213 901,41 eg . _..o10073 Aug'13)....|l1007% 10078
.. Bouthw Div 1st gold 3 44s.1925{J~J 8613 88 | 87 . 87 4| 8613 9015 Frem le & MoV 1st 6s_.1933[A-0] 11618 ... [117  J'ne'13 117 12'1‘4
Cent Ohio R 1st c g 4 Y4s__1936:M-S| 95 100 Apr i3|....1100 101 ManG B & N W 1st 34481941/ g-J| ... __._| 9012 Sep '0Y e < s
Cl Lor & W con 1st ¢ bs..1933/A-0| 102 -[{103 . Nov'13(____|108 10615 Milw &S L1stgudigs 1941 J-J| cnennen T =
Monon River 1st gu g 5s..1918/F-A PO 1021 dme 1. . Mil L S & West 1st g 65..1021|a1-S| 10813 ____|10013 Nov'13) 1071, 1121g
Ohio River RR 1stg 58.--1936 J-D| 1011g ....|102 NOV'L‘l = 102 1081p Ext & imp. s f gold 5s..1929|F-A| 1033 1071p/104  Sep 13 2||104 1071 :
General gold 5S-vewn-a- "1937|A-0| 985 ..u.| 98% Oct '13) 98% 985 Ashland Div 15t g 6s...1925/M-8]| 1101z ... .|1141g'Feb '13 11413 11414 .-~
Pitts Clev & Tol 15 g 68- 1942 A-O| 106 _...|1181p Feb "12], i e Mich Div 1st gold 6s._.1924|J-a| 1101z ___.|111 Nov’'13j____||111 11313
Pitts & West 18t g 45._..1017[J-J1 95 ....| 97 May’l3). 361 97 || Mil Spar& N W 1st gu 4s_1947|p-S| 90lg Sale| 90t = 90k 881z 94
Stat Isl Ry 1st gu g 4145.-1943[J-D| 91 -noo |l Northw Union 1st 7s g...1917IM-8| 107 ___ |15 ~Jly "1} floon —oaa
Buffalo R & P gen g us..__1937 M-3 1018 - . Winona & St P 1st ext 78.1918(J -3 1061g - _|106% Nov'13] 106% 1081g
Consol 4348 1957nt-] ~--= 1001 Chicago Rock 1sl & Pac.6s.12171J-J! 1037 10515/10412 Nov'13] 10313 10613
A-Q) 87 ... ieZIStered - momnmomeman 191% 5-4) 10353108 (104 Oct '13 104 ~ 1041z
J-J) w2 ... |1 \xeuelal gold 4s. J-Ji 8473 Sale| 8478 8blg 0[] 8212 941
F-A| 108 10914 Registered .. dodl wius 85 | WL oDeo 1. i llees wone
Consoi 186 8 6Scimemmnn 1922|J -D| 109% oo Refunding goid 4s... A-O| T3 sule| 72 . 73%| 44l 72 89
Buff & Busqg 1st regg4s_,_¢11931 JoJ)| smmamenn 20-year debenture 5s- 2/ §-J| 75 76 | 754 7512 71l 72 90 3
Canada Sou cons gu A 58.1962/A-O| 104 < 105 Coll trust Series L 4s M-N| eeee o 97 Sep 11} u.iflaces wans
0 (el 1""1(1'5'"'}94 Bo%) i6g3ooo e {oh 13 C;l R & Dac R dsonos M-N| 931a) 943 J'ne’11) Nl . ..
entral of Ga 1st go s_-p 945|F- 313 - .| 1105 Me: c % Pac RR 4s. 210M-f4) 519 Sale| 5ll2° '52ly| 201)| 49
Gonsol Eold 55, mumns ASINAl 108 fomiz|10ar 2021 ROGISIEred - - - or - oo Y Gy sa 5214 Nov'13|...|| 524 2%: .
Registered - ceee-- M-N| «=== 103 (10614 Mch:l:i o RIArk& Loms 1st 4%s_1934 iwi-8 85 J'ly '13|-___|| 85 A '
1st.pref inCOMe g 58-uu.p Oct 10 Dec 11 Bur O R& N—1st g 5s_._1834| A-0 {10314 Sep '13|-...{|1081 mgu :
2d pref income g 5s.._-pl9450ct 195" Dec 11 b R IF& N W 1stgubs.12214-G _110514 Sep 1] .. |lamce anee
gg prg income g 58 stamp?gié e 13? g'v'i} 1927[3-0 ) T N DO | SCR -
pref income g 58..-.p co ec ' 18|33 $97g May'1 7g 1009
3d pref income g 5s st;amped_- ks 8513 Ot '11 i}n—l\ 106 s'J any'lg . lgg 4 {32 )
.. Chatt Div pur mon g 4s_.1951/J-D 90 Keb '13|. 3|A-O 94 "QOct '13] 94 98
. Mac & Nor Div 18t g 58..1946(3-J -|10714 Jan 12 F-A 75 Nov'13|_...|| 76 89
Mid Ga & Atl Div 58n.-1047/4-J 10213 Sep ‘13| Chie 8¢ P M & O con 6s: J-0 1173 Nov'13|.... 11484 1207 - °
Mobile Div 15t & 58w mmne 1946|J-J -(1093 May 11 Jons 6s reduced to 3 44s J-D 8914 Dec '12)
Cen RR & B of Ga col & 53.1937/M-N 993, Nov 13 __ I 993 1015 ebenture 58.ewmma- - M-S e 100 100 4l[798" 1027
Cent of N J gen lgold 58...1987|J~J| 1131 114 |  25|[11212 119%|] Ch 8t P & Minn 1st g 6s. M-N 1157 Nov "13|__..||115% 1201
: .Registered oo _Zoaaa -.h1987 ?—J 11255 . 1128 * 3|[11212 1181,}| North Wisconsin 1st 6s. J-J| 1153 _ . .[1295 May 09 e ea
ock & ‘Ilmp gu 58...1921{J-J 103 : Nov'13|_.__||101% 1051z St P & 8 City,1st g 68.. A-O| 10613108 |106. Nov'l3|. 1091;
Leh & Hud R gen gu g 58.1920{J-J 100 "J’ne’13|....|[100 - 100 Superior Short L 1st 55g¢1930[M-8| . SO N Rl
. N Y & Long Br gen g 4s..1941/M-S 1001 Jan '13{----||10012 100t || Chic & West Ind gen g 6s..¢1932|Q-M| 105~ _-_|105 108 4/|105” 10712
Cent Vermont 1st gu g 4s..1820'Q-F 84 Nov'13l__..l'83 90 Consol 50-year 46 oo 1952 ?-J 83 Sale! 83 831g]" 3| 8212 8913
MISCELLANEOUS BONDS—Continued on Next Page.
& kat&eeti;{r;llways O Street Railway
rooklyn Rapi ran g 5s.1945/A- 29 00to| 0013 993 31|| 9914 1031{{ (nterboro-Metrop coll 4451956/ A-O| 74% Sal 731 45 1
1st refund eonv gold 4s...2002|J-J| 86l Sale| 85 8612 195|| 8453 92%||Interboro Rap I'r 58 Bel%GA_H)ﬁZ M- ..4.5.8 _-l_e_ lug 2 Oct7'1§ 1?:_; IZ}H‘ 18%. 4
8-year secured notes 5s...1918|J-J| - 9612 Sale| 9612  96%| 95| 963 96%|| 1st & refunding 5s...... 1966|J-J| "0812 Salc| 98% 981z 131l| 98~ 987 ’
%ll: &lé%lsstscg:n%su slgsle %gﬁ} %’{ 993 lgg;z lgg A 1()()13 10 ggla lgglz Msanha.tel;y (NY)cons g4s.1990|A-O| 85 - 873 88 88 9{| 8612 95
WM-N| aoaa A pr'18laaan tam tax-exempt.....189 - 3, 1
Bklyn Q Co & 8 18t 65...1941(J-¢| 22-7 " Y101 May-13|-227[l101 101 Metropotitan Berest, OA-0l Bk Sale) 95 - B| HLE M
Bklyn Un Kl1st g 4-58_._1950{F-A| 401z 993 991z 99%| 11|| 9812 10112]| Refunding A-O 64 May’l2|. 6213 6212
Stamped guar 4-58- - 1950|F-A| ._._ 100 | 993 Nov'13[._._|| 985 101%]| ~ Farmers’ el 6212 Jan *18(__"
Kgxt]'glsn cpggml H 1st g 4s. iw; g-: s & 3214§0v 13[007)) 81y g2y Stamped T 693 Mch 12|__|[-o2 --o2
) amped KUAL 48, .- -~ | "85 27| 83 & Nov’'13|-.o-|| 8114 86 {| Bway & 7th Av ist ¢ g 551943 J-D| 10012 101 "|101 v'13|. 1035
Nassau Elec guar gold 43.1951|1J-J| ____ 76 | 754 Aug’13i....|| 75 78 Col & 9th Av 1st gu 3855__1995 M-S| 97 ? 100 981g l133;1 12 lggtz lgg :
Chicago Rwys 1st 5S...... 19, 7|F-A| 963 07 | 96% 963 4il 98 981z|! Lex Av& P K 1st gu g 68.1083|3-S| 07 9813 98% Nov'13| 9712 101
Conn Ry & L ist&ref 5g 4%8 51| J-J|* ... 9481017%8J'ne 18l . ||-cae aeen T'hird Ave Ry 1st g 5s...-1937|J -J| 10513 10612/105% 1053 10213 107%
Stamped guar 4346 951 J-J| wmen aaan 9515 J'ne’13|._. .|| 961z 997%||Met W 8 K1 (Chic) 1st g 4s.1938|F-A| ... ... 9319 J'ly 06 cwon sese
Det United 1stcons g 4148, 1932 J-J| 6814 69 | 6813 69 20|l 68~ 75% || Milw Elec Ry & Lucone g 5s1926|F=A| 102 1021102  Oct '13 1003102
ggasnmai&na:‘ltdéglg %:;gg: }g«;}g .T]SD e gg JADEE w==-llene s \Refunding& exten 4149..1031{J=J| waua 04 | 9L Apr'i3 91 91
Y] A - alecmis 1 * I, - y "1
Hoyana f lec consol £ 551952/ F-A| ... 85 | 931 Nov '13/-21]| 631 o8 linneap St 15t Cons g 58.--1019[d=J| amne oae 202 NOV'1oeowflovan wvea

'Ng price Friday; latest this weok. & Due Avsil. e Due May, ¢ DusJunc, .4 Dus July. & Due Aug. 0 Due Giot. p Due Nov. ¢ Due Deo. - & Option sale,

gitized for FRASER ‘ LR o - v ) " .
p://fraser.stlouisfed.org/ ' ' . | )
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Price Week's kange BONDS ’
Friday Range .ot Z(l Since. ||N. ¥. STOCK EXCHANGE
Deci b Last Sale |23 | Jan. 1 Week Ending Dec, 5.

Price Wecek' - 3 Range
Fruay Rdnge or | & § Stnce
_

BONDS
N, Y. STOOK EXOHANGE 6 | Las sate Jan. 1

Week Ending Dec, §

Inzeres:
Pertod
Bonas
Soia

Ask|Low ight No 8t P.M & M (Conlinued)— 1 Ast|Low - . Hion) No||Low Hign

y ) 023 9313 Nov'13 92 96y
9415 98~ J'ne’1y s
Y255 Mch ‘1] TS
97 Sep ‘1% s
_|11414 Sep ‘12
-|12018 3’1y 23] 120 1241,

OinH& D 2d gold 4}{:_-_-1987
1st & refundin, JONIEBIEERS, |

 gu g 59_...1941

CFind& Ft Wist gudsg.1923
0 nl& Wilsigug 43-.-.1958
({& Mlchlstconstxa-w
“ g ldlgt 8 58....1935)

uar gol s- -

Oleve éln C & 8

Bid
001 . ...|10034 Oct ‘12 Mont ext 1st gold 4s.....1937,
sen mman) Registeredannamnnean.19837
“8614 J'ne 12 Pacific ext guar 4s £....1940
.| 97, Oct '13|.... . E Minn Nor Diy 1st g 48 1948
| 88 Mch1}..-- . Minn Union 1st g 6s 1922
cewa 90 868. Feb '13 - | Mont C 1st gu g 6s
wlan W P ; Registered. ...
cuns 100 —am ! 18t guar gold 5s
TIo e, o ' ngzgismdn id 55
~uda 2 \ - St 20! 5s..-

8715 81| LT Gulf& S I 18t ref& 195

881§ oon 3w 90- 90 Registeréd )

79 84 | 891 Feb '18]

83 Sale| 83. - 83l e% &
coigaswa] 91 Oct 07 ] Col&HY lscext;g4s B
8213 85 | 82 Sep '13 8! Col & Tol 1st ext ds_ .. 71955
0% 10475 10k7s Ok 13| o= [i54% 165 || | Mimots Cer e st e 1037
s 8 s Oct * ois Central 1st gold 4s.

90 Sale( 90 . 90 3| ! I Registered .. g0 d:ds 951
22sameen| 90 Mch'13 . 1st gold 3145
101 ....[102 Oct '13| " Registered ...
10013 ....|101Y4 Oct '13|- : Efxe(ex}ded 1st g 3 14s.

2 bt s it - PP | 4 egistered ... .. A
*1131116 Y ~ 1st gold 3s sterling. .
A e ma . Registered . P ME e .
S : Coll trust gold is. 90" Nov'13{----|| 9 961y
FA RSN (BT e 3 eglsbeled.____ ; 9514 Sep 12,
80% 8212 81 81 79 1st ref 4s, 897 897 897 1j| 8813 96
0 | Purchased lines a}gs 7712 84 | 78 Nov'13[....| 77 83
LN O & Tex gold 4s 8813 Sale| 881y 8813 1| 87 97.
Registered .__ . 195 86 | 943 Jan 11 -
" Cafro Bridge goid 4s.....1950 ---| 947 J'ly 12
{ Litchfield Div 1st g 38...19561 ... 7blg Nov'13]
105 Oct '13 Louisv Div & Term g 3148 1953 81 May'l3
Registered 83 Aug’l2 ane cnce
| Middle Div reg 55__ _|123° May'99| R e
- N ' Omaha Div Ist g 35_.....19 S0 gy sl 70 70
1007 10112(1007% - 101 100% 10313}] 8t Louis Diy & term g 3s_1951 To'E MCh'12f.ue |l ccen caue
10313 10353(10313 Nov'13 103 1051 Registered .. 195 B BRI s N e e
ecanwuns(103 Nov'l3 103 103 7413 .._.| 7713 Sep ’13F. 773 7714
84 88 | 84 Oct '13| 8¢ 84 weee =m=-|10113 Oct "99F. csdecace
108% ... .|1081, Nov'13] 108 111%|| 76 <.-.| 78 Nov'13|. 78 78
101 104 |10212J'ly ‘1 -|10212 1061 ‘ ki daaa
94 _...| 94 Aug'l3 94 97 ||
www=|1U21g Feb ‘03] Sadis wawsll
----|108 " Nov'13 1071z 110%f| B

gguuu
1

13614 May '0df.
10514 wwa.|1051p May'13)
10415 ... .{1041z J'ne'13 - [{ 10415 110~

8813 94 [ 90 Oct '13 85 9513
- 98 100 | 99 99
961§ ... |100T2 Sep "08.
80 ....| 92 Apr’'13
831z .. ..| 9215 Apr 13 921 9234
: 100y Dec Sl
100.- Mar* 100 " 1024
100 Sep ‘11 N | SO e
8415 Octy 13/ 8413 887
881z Ien '13 881y 881y
9312 May'09-vae|foenn aaa.

L oL A IR

3 e 03 b )0
P e

[ N NN NN Nol 8ol

v 1st g 4s.

. St L Divist coll tr ggis- H

Registered . <1
8pr & Col Diy 13&345---_1940
W Val Div 18t g 45....1940)
O IB8tL& C consol 6s....1920
1st gold 4s k1936
Registered k1936
Cln 8 & ClI con m. u---lBZS
0.0 O & I consol 7s 914
Consol sinking fund 7s. 1914
general consol gold 61--1824

ter,

Ind B & W 1st pref 4s-_.1940
O Ind & W 1st pref 53...d1938
Peo & Fast 18t con 4s ..19 0
Incomeds.
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N2 et
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EEZHGLLLLQL
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1

<5 ououhbb--ng
1

Y
))a&aguq»uuuu&uyqu;ugh
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e oo%
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Conn & Pas Rivs 1st g 45..1943
Cuba RR 1st bo-yr Bs S8 - -1052
el Lack & Wes
el Morris & Essex 13&79-1914
18t consoi guar 7s 915
i I:eg!st,ereds 5
st ref gu 8
N Y Lack & ngsb (]
Construction §s.....
-Term & Improve 4
Warren 1st ref gu
Del & Hud lst,Pa.D v
Registered .
{Ol-:sﬁ- convmdeb :s}g gl
st lien equip g 434s
1st & ref 4
Alb & Bus conv 8 14s 0
Rens & Saratoga ist 75...1921
Denv & R Gr 1st con g 4s..1936
Consol gold 4)48........1036
mprovement gold 5s....1928
1st & refunding 5s_......1955
Rio Gr Junc 1st gu g 55....1939)
Rio Gr 80 1st gold 4s....1940
Guaranteed —ema1940
Rio'Gr West st g 4s.......1930
Mtge & col trust 4s A_.._1949
Utah Cent 1st gu g 4541917
Des Moi Un Ry 1st g 55...1917
Det & Mack 1st llen g 45...1995
. _Gold 199
Det Riv Tun-Ter Tun d}is 1961
Dul Missabe & Nor gen bs.1941
Dm & Iron Range 1st 53-&..1937
Reg cex'ed 37

9
Du So Shore & Al & 55,1937
Elghl Jol & East 15t g 55..1941
rie 18t consol gold 7s8....1920
N Y & Erie lsl, ext g48...1947
2d ext gold'5 1919
3d ext gold 4%5-_-._-_1923
4th ext gold 6s........1920
Mh ext gold 4s.
NYLE& W istg fd 7s
Erie 1st con g 4s prior
Regist

Lo <

=
2 wpoEm
;

[0
]

>>¢..e..¢_¢_r.=>iac.c.c..ozz«.z

“8713 Nov '13{-.__|t 871z 94
11713 May 10| -.--|[<=ov moem
89 -] 943 J'ly '12
1051. ~oo|102i Augaalsor|| 103 1651
100 114 Feb ‘11 TS e
90 Oct '09 S
NPT v | S
98 J'ly 08)-.
92 May'13
10213 Nov 13
88l 881y

=
SnnpZ>
0 0.8

-

Lo O
Sue
11
Ze

93% 9915{[

83 883} ered
sl O Mem hDiv st g 45..
8114 Sale 81 Registered....
aeee 901z 0 ; il ShLSOu 1st gu g 4s.
90 85 09, j|1nd X & Ia 1st g ds.__.
“691 Sale| 6912 . 70 Int.& Great Nor 1st ss.-.1919
01 ___ 1 Lowa Central 1st gold 5s_..1938|
 mees 7713 q 3 Ref‘unbdlng g§1d4 51 50 b1y bly 5114
-ee- wsma| 86 Mch'08 - b amestown Fr
785. 80 2|78 Clearfield 18t 4s.......19 #.... 9015 907 Sep "13].
PHOER ’ ; Knn City Sou 1st gold 3s.. 1950 O} 68% 70 | 68 Nov'l
sl 1 : Registered. ... 1950 60" 680 &8 0ot 00
- 102 3 2) 4 4
e = > T o 927 o1z o1 90 961
muna| 821 9, 1011 .. .-|102 Nov'13{....||1011g 1061z
< 4 -. .- 104 |100 Aug’'13|- 97 1023
i 9 10414 J'ne 12| e
100 10115 ~194 0 10012 Oct *13| 100 10414
Pl i 40| Fodedoe lggu ?ch 113 lgg‘t lggiq
‘o8 1o e Lehi Vall (Pa) cons 343 ~200 mohn ov'13 2
9914 Sale 13 103% %TerR 1st gu g 5s..-194 107 1077|1077 1077 1077 11114
i Aot e a0 o B
01y 2 1 Joa i il
'69'7' ---f’ Weats i Registered -.‘:-f'.; ‘ﬁx_‘ 51 1933 1029 105'5/105 Oct 13
8 102 103 103 |[ -1st.int reduced t0 48.0uo 1933|J-F | « . eciifosen oo
10183 1021'l 100 “100% Lf? &1;1 gdls" guarg4§ ~Todoi “ ol vy
v | g
N . 101 103'3 begls el . 1671z Feb™10)

109 diiaa il S, C1914|A-0 9973 Nov 13| 997 100%
813 821 Long Isld 1st cons gold 5s.71931{Q-J 2 107 Mch’13 107 108
i SO T | 8 1st consol gold 4s 9311Q-J 9614 Nch '12) .
- 71 Sale General gold 4s . ‘8712 Nov'13 86 94"
i . : 92 92
“87% 90 7| "8 T 932 T e s suue i ge
73 Sale 0 Uumed gold 4s___ : 84 8915
714 Sale : ‘Debenture gold 5s. - 92 ; 9 ' 05
10113 1093 Guar ref gold 4s o - 891z 96
10314 106 . |106% Nov'13 1054 111 Registered ... ? - ) ceen apee
101 10912(109 May12|---ll.... ...l NY B& M B1istcongb5s.1935 1 { seee acee
121 1227122, J'ne’13| 12271247 || NY & R B 1stgbs...._.1927|M 3 103 103
99 10712/108 - Dec '12] Nor Sh B 1st con g gu 55_01932 100 ...- ; 108 104
10;l 1017 mgvg Nov'l3|. Eou}siuﬂ&% ?Nrk 1st g 58....1927 89 Nov'l3|. 86 931y
-11031p Aug ‘12 ouisville Vashville— . d .
0615 Ot 13 96~ 1011 11115 114411115 Nov'13] 110151143
10014 Dec 06| N| 1051 108 111 Mcn 13| lé?:x léél
81z 81 . Aug'13| " Z|\"81 " "87 ' 293"
107% Feb '13 1072 108 g 1840 92‘3 Nov' 1l 9213 93
11113 May’12 Collar,eral trust gold 5s--_l931 K 1031z 10412/104 Nov'13{. 103 1063 -
9413 Nov'13|_ E H & Nash 154 g 6S..... 9} J-Df 1081g .-..[108 Nov'13 105 ,108'g
106 May’'12| ilhéz: 110 LCin& Lex gold 4 5/25____1931 9812 102 |1043 Mu.y'l2 Sase ssee
106!z Sale 104 1051y 04 N O & M 1st gold 65......1830 114 119 (12014 Mch'13 1204 13014
995 Sale| 99% 995" NO&M zc}yf 1930 111 Sale 111 1||L11 - 11d1g
aec-aean|108 NoOV°lY ‘Paducah & Mem div 4s...1946 aceimmea 1%11 1?)1
mammaga-| 95. JI'NE6‘1Y R Pensacola Div gold 63----1920 . mg‘? 5% .
94 Oct "13|__: 8t Louis Div 1st goid 68--19 i7" 109 4109
92 ug '10) T e 2d gold 38cpmecn. 980 ! S6 G
6312 Nov'13 631z "761z|| . Atl Knox & Cin Div 4s_.-1955 5613 87 ] “86% 02%
Atl Knox & Nor 1st g 53_.1946 10814 ... }10 111
041 S;,ge 3;; & 94114 93 . 961y ﬁender Bdge 1st s‘( 2 ““%325 lg-;% .61.'. - gﬁ;' 1325’1‘4
avad 0v'13] 7 entu n 48.cnn
5 g 027g 06 ent gold 8% “’3" 3 g:{x, 18?’1‘

0 ?
Zo

b
u:.‘c.c.u_c.zc.'avgc.c.‘w-qc-'aqa%-«-s-‘
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do ries
Buff N Y & Krie 15t 75
Chic & Erie 1st gold 5s...1982
Clev & Mahon Val g 5s..1938
Long Dock consol g 6s...1935|
Coal& RR 1st cur gu 65..1922|
Dock & Imp 1st ext 5s...1943
N Y & Green L gu g 5s...1946
N Y Sus& W 1st ref 5s_--19'i7
2d gold 4
General
Terminal 1st gold
Mid of N J 1st ext .)s
Wilk & Ea 1st gu g 5s....1942
vy & Ind 1st con gu g 68...1926
Evans & T H 1st cons 65--_1921
. 1st % eneral gold 5s 1942
ernon 1st goid 6s...1923
Sull Co Branch 1sf g 58...1930
Flomda E Coast 18t 4 }4s._1059
ort St UD Colst g4%4s . 1941
Ft W & Rio Gr lstv st g 4s--..-1948
Ireat Norther
CB&Q coll tl‘ust 43-_-1921
Registered h.. 921
18t & refundingd}{sserA 1961
Registered wemawa10061
St Paul M & Man 4s.....1933
18t consol gold Gs-.-..--IQgg

old 8.1033
Registered -g.--..}f--lﬂ-'i

f=3
§h2>‘-§=‘->>~1c.¢.:.¢.
220~ 2000k ua~

Q

EOEBH &
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il datoooLd

HZE;iﬂku
U Zrnnnp—
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Sale 9684 1005|| L& N & M & M 1st g 4 }4s 1945
assw annal 96 L & N-South M joint 4s..1952
904 9313 9814 Registered .. h1052
118 12415 N Fla&. 8 XEbgu 58
11713 Aug'13 11713 1191

101 Nov'13 99% 1041,
wewa{108% J'nE"09. ...

T

+

m]h]:c.i:t-‘.bﬂ&-"

10013 1041;
95 -.|| 97i21011g
103 Sale 108 1085
107 107
8314 8734 Ay Men12 .. Mlucei domn
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MISCELLANEOUS BONDS—Continued on Next Page.

W Street Railway ) Street Railway p— - '73'
ew Orl Ry & Lt gen 41481935/ J-J | .... 8314 853 Feb'13|..._|| 85 85%|| United Rys St L 1st g 48...1934 6! ovi13i.... 4
N Y Rys 1st R & & ref 4s 1942/ J-J 723 731z 46| 7213 79 4 St LouisyTranslt gu 55....1924 69 Sep '13|.. 69 72
30-Fear adj inc 58 0 53%  b4lgl 185|| 517 6015|] United RRs San Fr s f 45..1927 521g Sale| 52g 523 501 67
gorzl ng %y 1ﬁ§§tr§r 5s.l_i1930 101 Jan '13|....||101 101 ||Va Ry & Pow 1st & ref §s..1934 90 9413 943 Nov'12|....|| ¥3iz 96
ortland Ry ow 1s ;
& refconv st 5s.......1942 95 Mch'13|.._.|| 05 o6 Gas and Electric Light
Portland Gen Elec 18t 5s.1936(J-J| ___. ...|.... ___.|. waea aas]|Atlanta G L Co. 18t g 58...1947 102 ... |1021z 1021, 1021z 1021g
Z L, H& P 1st g 551937 98 Nov'08|--__[l-... .-__||Bklyn U Gas 1st con g 55--1945 102y 103 ) 1011y 10614
80 Paul ity Cab cons g 551937 105 |10313 Feb "13|___.[|10313 10312|| Buffalo Gas 1st g 55--. 947 - o4 -|| o4
Third Ave Is ref 4Seaun.-1960| 8014 § solg 803 7713 82%|| Columbus Gas 1st g bi i PO ceese
Trl-l{‘lty Ry & Lt 1st s f 5s. }Dgg 3 6 95 N 4135 gglz o Detroit CC:}W e A i 98" el
ov’ 1 asse sowe
Undergrouud of Londou—- e ity ot e 10015 10053 1005 Nor 1 99 103%
¢ 1g Oct '13 9213 96 ||EQGLNY q s Oc! cwen some
ID 1 84 8713 Sep 'li‘ 87" 03| Gas& Eilec Berg O0 ¢ g 6 : 100 * Feb *13|_221160 ~ 100

- Union b!cv ((‘hlc) lst. g 5s.1945 84 Oct "0 wame aae-||Gr Rap G L. Co 15t g 58...-19 _..-101 {100 Oct '09|.... i
" Ynited Rys Inv 1st lien coll i Hudso% Co Gas lst g 58...1949 N| 1001 .. ..{102% Oct ‘13|..... 101 10311
o brust 5s Pitts issue 19 3 71 J'ne13|....l 71 83 ||Kan City (Mo) Gas 1st g 58 1922 90 94 | 94 Aug’13l_...)J 94 94
P ‘ No price Friday; latest bid and _‘asked this week. @ Due Jan. o Due Feb, d Due April, » Due July. % Due Aug, o Due Oct. ¢ Qpi‘on sale.

bigitized for FRASER
p/fraser.stlouisfed.org/




DEc. 6 1913.] _ 1651

§ l"rwt Week's ONDS Week' ] Range
. ANGE § Frida Rangs or g N. Y STOLK ‘EXCHANGE | Rauge or % Stnce
al Yw B m%:ff)‘gﬂ.}m gg. Dec. bl;L Last ‘Sale eek Ending Decl?s. Jan, 1

Low  High| No. N N - it ¢ k ilow fLow High
R .1936|M-N - ew Haven & Har i
M:i“}?n]:maﬁ':?g:ﬂ‘fs }873 75|77 Mch'l Non-conv deben 43--..-_1055 79 Oct _13 .- {79 8913
Stamped guaranteed....1977 .1 79 Nov’l 4 1856 7_1'l Nov'13j__..

Minn & 8t L 18t gold 78.....1037 .-|12413 Oct 12| .. Conv debentured ¥4s. L 6914 691} 15|
Paclﬂchxt lstsold 68..--1921 Jrtoig Aug'il]oo. ... .. .|| Conyvdebentureés 10713 Sale ’1671 10683 34
1st consolgo.d 58. .- ... 1934 881 Nov'13 20-yre onv deb 6s (wh iss) 1031z Salc 1031 103 702

und gold 46....1949 50 50 3| Harlem R-Pt Ches 1st 451854 3 991¢ Nowv'12f. ...
Des M & ¥t D 1st gu 48..1935 - 76 | 793 Dec '12 . N Y Air Line 1st4s..1955 9912 J* ne,u .- ;
» M StP&SSM con g 4sintgu 1938 9214| 91 91 1 Cent New Eng 1st gu 48..1961 8013 Oct "13). e 8013 0013
lst Chic Termls f4s.....1941 mevmmnna| 9714 J'0E12 Housatonic R consg 53-__1937 110 -~ feb '13 110 110
88 & A 1st g 45 Int gu-1026 ~--2 96 | 96 "Nov'l3 NY W 'ches&B 1stser 14348 '46 |.80 Novi3 75 9815
Mlssissl iCentralist 53-.1949 91 . __..| 9813 Mch'11.... N H & Derby cons cy 58..1918 /107 Aug’oy)
Mo Kan£ Tex 15t goid 48..1990) 8814 Sale|_ 883 New England cons 55aanlid i
1940 !

72
2d gold 4s 2 g8 | 951

et Sl T2 88 | 69 Nov'1d N YO & W el abrders
weew 823%| 823 Nov'l3 ‘Il Registered $5,000 on!
mawa 70 | 7814 Apr'l3 14
96 100 {100 Nov’13| 1 vorfolk Sou 1st & ref A 5s..1961
US| 8214N01 13 877 || Norf & Sou 1st gold 58 1941
103 106 |103 103 2 Norf & West gen gold 6s...1931
9914 10114| 9912 Oct 13 98 1041s|| [mprovement & ext g 6s..1934
95 - 9813 99 Oct "13 97 10114 New River 1st gold 63....10832
Soadit' 5, Mhra—| s el NEW Bttt
(e} 1943M-S| »--s ~---|10112Mch'1 1011z 1011p ecister
M o Tt el & 8-~ 1020/M-N| 108" Sale (108 103"\ 11103 " 1o6n||  Div'i st 1& gen g ds--2 1944
Trust gold bs stamped.. a1917IM S| 94% 96 | 95 985 95 100 10-25-year cony 4s 1932
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03 ch'13|. Fd and real est g 4%5.-_--1950
94 Oct 12| -Mut Un Tel gu ext 5s....1941
9714 978| 1 Northwest Tel gu 4}4s 1934

MISCELLA ONDS—Concluded.

[
0

1
ww
i

2 = »
By z»gz PECTZPP ;m-t-b);: '4>§c-§‘-'wa>>c-

8812 Feb '13(_
951z 96lg| 95% 95%]
e 993 97 07

9514 98 954 Nov'l3 9515 973
881z 40 | 89 Nov'l3| .|| 89 89
1027g 10414]102% 1023 102 1
89  89lz| 89 89 2|| 8814 y21g
83  B4lp) 85la Nov'l3 833 891y
9754 98l4 9734 1013
90 Feb.'l3] 90 92
91l Jan '13 8391 9114
79 803 79 88
25 Qe 13 u 27
10114 bule 100% 101y 100 1033
993 Sale| ¥9 99 1{| 965 102
99% Sale 3 6|| 9812102
93 Sale 4 9014 98
-100 1004100 2| 9978 1023
89 Sale 874 94
941p Y/4| 9512 Oct "13, Y613 967

8413 Sale| 8378 841y 82 90
93 94iz( O3lg 93%| 5|| 923 1107
95 Sale| 94 9514 9339 10414
e (1) U Rpepnt 1 “qmm mmm-
77 ~=<-| 3212 Dec '12
77 mwa.| 8313 NOV'l]l 2
94 95-| Y5 956 95 . 1001
891 | Y1llg Sep '33|____|| 91l 9114
997g 102 b 10U . 1013
96 964 - 9678 101y

zz«&o>

==

OLBOL

(=
g;g@»uun;sgggszg
POz

2
>SE
(VUL I I e

oaquchu-c.r-zcoo'-'

=) 2
PSR LE DD P

‘s.".':

ZaZ:baﬂ.thUmc.ac. (o)
-

2P e e e D L U

w272

Guar refund 4s_._
Utah & Nor gold
1st.extended 4s__.__.1933
andalia cons g 48 Ser A.1955

. Consol 48 Series B....1957
Vera Cruz & P 1st gu 41451934
Vlrginian 1st 58 Series A ._.1962|

[ )

8713 Sale & . 8713 9611

9018 - | S

S | X1
gugﬂuumhﬂaghhu ;»;.s,.q)uuu;ac._u»:.'r,n.

.~.
u::uau&;ngumc*-

Coal & Iron Miscellaneous
Buti & Susq fron s 5s__._1932|J-D 90 Sep '13 Adams Ex coll tr g 48 3 8273
Debenture 58..eean....al926/M-8 80 | 76 J'ne’13|_ Armour & Co 1st real est(%s 39
Col¥& I Cogensfg os-_-1943 911 911y Bush Terminal 1st 4s 2| A
Col Fuel gen 6s. 10714 J'ne’12|. Consol 58
Col indus 1st & coll 5s gu.. w:M 7712 Nov'13|. Bldgs 5s guar tax ex..
Cons Ind Coal Me 1st 5s..._1935| 76 Au!r'l:i o 76 7 Chbino Copper 18t conv 6s..1921 Y
Cons Coeal of Md 1st&ref 55 1950 93 Oct '12 [nspir Cons Cop 1st 68 (rects) . 9434 9413 10813
Gr Riv Ooal& O 1st g 65..21019 wzsg Apr 0| Int Mercan Marine 4}4s...1922|A 5613 661y
Kan& H C& O 1stsfg 551951 5 Oct 13| Int Navigation 1st 8 f bs...1929 6 76 % 9%
Pocah Con Collier 18t 8 f 551957 8 86 Oct “13}.___ Mge Bond (N Y) 4a ser 2..1066 Aevwa. . Seun R
86 L Rock Mt& P 18t 55...1955) 6 76 10-20 yr 5s series 3... 1932/ 3 : 091 991
Tenn Coal g 19 713 971 97 103 .\Iortlsg Co lats f4345-__1939 ol 61 8919
10073 10112101 Nov'13 N Y Doclk 50-yr 1st g 43...1951 1 ime-|| 82 84
1007 101131007 O)et *13| 99 102 |INiag Falls Pow 1st 5s. lwz 09 10113 6{|100 102%
103 J'ly '13). B Ontario Transmission 58...1945 88 —e--|| 87 87

-
IR Ty S

5
Birm Dis 1st consol 65...1917
Tenn Div 15t & 68-e._...al917
CahC M Co 1stgug 65--1922
Utah Fuel 1st & 5s

...
ugu»umut—-uibuhqg

1 -8 e i Pub Serv Corp N J gen 58..1959 88 89 88 ' 88%| 15/ 88 93
Victor Fuel 1st s t 58 19 -i -dJ 84 | 80, May’'13|. 793‘ 80 || tayConsCopper 1st conv 651921 10413 107 2|| 9712121°
Va iron Coal&Coke 1st g 58 1949/M-8 9213 Nov'13 02 98 |/'Wash Water Pow 1st 5s...1939 ~2n=10315102 Dee 12]....ll.;ozaxen

# No price Friday; latest bld and asked, & Due Jan, %Dye April, ¢ Due May, ¢ DueJune, & Due July, & Die Aug. 0 Due Oct, » Due Nov..q Due Dec, . - Option sale, .




CHICAGO STOCK EXCHANGE—Stock Record. 1653

STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Rangs for Previous
. CH IOA(wO STOCK Range for Year 1913 Year (1912)

Sqturday Monday Tuesday Vednesday Thuradcy Friday EXCHANGE

Now, 2 Dec. 1 Dec. 2 Dec. 3 Dec. 4 Dec. b " Lowest Highest Lowest Highest

Railreads .
25 30 |* Last Sak(25 Nov'13 Chim,go Elev Ryscoml 2413 I'ne 4| 30 Jan 3|| 25 Nov| 40 Apr
*T5 Nl g A Last Bale{75 Nov'l3 100/ 70 J'ly 18] 61 Janm 20 7| 93% Jan
#8014 8933 00 | ewen amue (‘hlc Rys nrt ctf 83 Jan 14| 102 J'ne28
#2614 28:] 28 " 2Bl liaaive Chic Rys pnrt ctf “2 18 J'nelo| 334 Sep 5
*51y 7 WL WO o B | Chic Rys part ctf '3 5l3d'ne 6 9 Sep 2
*13y x Last Sale|2  Nov'l3 Chie Rys purt ctf *'4 2 J'me 9 43 Apr 5
13 Last Sale|22  Nov'l3 Kanm (,if, Ry & Lt. 100 161 J'ly 24| 37 Sep 26
*30 30 Last Sule|3512 Nov'l3 . 3512-Nov10] 38 Oct 31
*41y b 413 . 4lp| e aeen 413 Oct .7 913 Jan 3
25 1 Last Salc 31, " Oct'13 : Do ;\ror 100 25 Sep 22| 45 Mchig|| '35 Jan
: Hlscel aneous i - :
2434 201y 27  27%| 26% 2063% American C 211y J'ne10| 464 Jan 31|| 111z Jan
861z 8712 ol 88 88 88 88 0. Do_ pref, 10G|¢ 81 J'nelO| 1391 Jan 30 Feb
. 400 4 0 400 400 | ecem ieeem Oct 16} 500 Feb 1l Feb
Gozs 126 LR b 2 b 125- - 10[. Do ref’ 00 Dec 2| 135 May 1 Jan
2307 ..ol 30 B e e i Amer Smpbuﬂ,dmz__-lﬁo Nov'6| 65 Jan 13 Aug
8213 8312 82 82 o | mdee i 0| Do pref.. -100 Nov13| 10313 Jan 2 106% ©ct
*120 121 *119  1191z) 12013 12013 12013 12014 Amer Te!ep x Teleg-_lOD Nov10| 1393 Jan 3 1087 ich
BT e *.... 60 Last Sale|50 "Nov'l3 Beoth Fldboﬂes com 1()0 50 J'ne 5| 71 Jan 3 ] 70 Dec
*76 *76 8. 787 | ieesalidoal 5 Do gbef 731 J'nel0| 897 Jan 6 i| 85 .J'ne
7 2 *47 Last Sale|52  £ep'l3 Cal & Chlc anal & D 1(!0 40 J'ly 8| 65 Jan 29 653 ‘iay
50 4| 50 5 PRSI T v R e e Chie Pneumatic Tool.100| 4713 J'nel2| 5513 Sep 16 551 et
*210 *210. 220 Last Sale|215 Nov'l3 Chicago Title & Trust 100{ 200 Apr 26| 221 Sep 11 222 i'ne
128 128 | 128 1281z 1273 128 Commonw'th-Edison.100| 12512J’nel0| 155  Sep 29 135‘4. Jan { 150 Meh
wece iweme| meseesce] 6,552|  Do. rights 233 Nov 18| 313 Nov1l RS
9 g R AR gl 100|Corn Prod Ref Cocom100 8 J'mel0| 1Bz Jan 31 Feb
Last 8ale|77  Feb'l3 D ref . 100| 77 Feb11| 77 Febl1l Oct
PRLIEL AR ) £ Ot WAL R 90 Oct 24| 110% Sep 12 J'ly
*16 18 | *16 18 Goodrich (B.F.) com.1C0| 1515 Nov29| 53 Feb13 - Dee
99 99 99 9912 100 100 100 5|Hart Sheff & Marx pf100( 94 _ leb22[ 9913 Oet. 3 De¢
*601y 613;] *60'4 61 iy Tl . Jo! DAt A Ilinois Brick 100{ 58 Nov 6 7612 Jan 31 Jan
2] sy Rl e n Last $alc|107 July'13 Internat Harvester Co100| 100 J’'nel2| 115 3|| 10512 Dec
____ T |*l.. S Last Sale|7634 Aug'l2 Knickerbgcker 1¢e pf.100 87 May
{*118., 131 {*118 | 11015 1191 .. 50| National Bibculn_....-lOO 105 J’'nel2 114 Dea | 1612 Anr
116 116 |*116 | *#116 113 [*116 118 0} Do ref. -100| 116- Dec 1 12214 Oet | 1307%y -fay
133 133 Z 132 132 .3, Nnblonn 113 J'ne 2 103 Mch| 135 Hep
*11313 120 *11312 120 Last Sale|113” Nov’ 13, Do 0| 11113 J'ly 14 115 Feb | 120 Jan
*35 35lp *35 o| *35° 35lp| - Last Sale|35% Nov'l3 Pacific Gal & El Co-.lOO 33 Nov 3 z 61 J'ly [z 67 Apr
2[*11712 11812 118 11814 11813 11815 11814 11853| 185/ People’s Gas L&Coke.100| 104 J'ne 10| 130 P 103'2 Jan | 122% Oct
1 1 s 1% 1% 11z 10,474 Do rights 100{° 1 Nov22| 1%Noy29
Last Sale(T5 Nov'l3 Pub Serv ef NollHeom100| .65 J'ly 18] 85 Augl4|lz 80. Dec |z 0412 Apr
90y 01| 91 o1 D pref 100 901y Dec 1| 10133 Jan 13 ||z 98 Dec (z107!z Apr
Last Sule|30 Nov'l3 1 19 Aug?29| 69 L'eb21 9412 Dec | 9873 Nov
. Last Sclej4512 Sep'l3 Do ref. 100 4013 Aug 4| 973 Feb 6|(z 991z Apr |210312 Oct
1 ) 172 174 | 1 175 | 17514 176 | 17412 17514 155 J'mell| 2143 Jan 2| 140 Jan | 22113 Nov
*122  12213|*122  1221p/*%122 1221 Last Sale{12113Nov 13 Do ref. 100| 117 Mayl9| 1243 Feb 17| 121!2 Jan 12563 .'ne
*16 *16° 18 | *16 18 | *16- .18 1614 Nov'l3| . 1614 Nov17| 34 Feb 13 49 Aug
*66 *%6 68 *G6- 68 | *66 68 ! D p f. 100 66 Nov 8| 70 Nov & 9713 Aug
105 105 | 1047 105 | 105 105 | 1051 10514 3 & Co. 101 J’'nell| 1077 Mch 6 309!y Apr
#0225 245 %225 245 |*225 240 [*225 240 195 J’'nel2| 280 Feb 15|} 397 Nov
*102 1031p| 1021z 103 10212 10212/*10212 103 ‘1021z 103 40( Do g ref. 100 993 J'ne24| 10812 Feb 15|| 10512 Jan | 110 .Jan
19512 198 |.198 200 | 200 203 | 201l 202 ( 198 20112 i Unlon bide Co---lOO 14813 J'ne 10| 218 Nov 4||z135% May| 23t 'Nov
ens wiwel mcem asssl wesw (kessl asee eswe 1 - Uplt Box Bd & P Co-100 1 Jan 17 113 Fen 10 33 May 173 1an
5534 553 bdlg bdlg| 543 55%| 551z 57 . 7 U 8 8teel com 100| 50 J'mell| 68%Jan 2|| 585 Feb| 8012 bep
1091z 10912/ 10912 10012(*1091z o...|*10912 ~... 85 Y 10513 Feb19| 111  Sep 17 §
wewa ) -Blal *5 9 *5 9 *5 9 Sale 100 9 J'ly 22|, 1413 Jan 2
Last Sale|9134 May’'13 th, ¢ : 8714 Mch24| 112 Jan 3

Chlcago Banks and ‘Trust Companies oy Disldend Rocord

NAME, Profits t|  In In | Per-| Last Pitd. |
wat |s o Dividend Record (00s om itted.) 1911, | 1012, wdzl " % Bid. Ask.
Cap urp. &

NAME, Stock. T Proftn ¢ In | Per-| - Last Pald. ' || Bouthwest Tr & 8| $200,0| §25, 7 Org, Jjuly 5 ['12.{V, 95, p. 18.7120
; | (00s omitted.) 1912. tod.' % |Bid. . || Btandard Fr & Sav| 1,000,0| 8424,5| ... | «... |Q-M|Oct. '13, 134 154
4 T -|| Btockmen's Tr & 8| "200,0 " 91 . 6 6 |J-d [July13, 3
American Btate.._|w$200,0| $3151,8 2% Sep30°13,1128220 Union Trust Co.. $1,657,2| 8&20 8 [QM|[Sep.30'13,2
Calumet Natlonall 100,0f 62,6 6 Jan ‘13, 6 |150 WestBide Tr & 8av :137 8| 8&2e | 8&2¢ [X-M|Oct: 13,3
Capital Btate.._.. 300,0‘ 20, 9 '13, | V.95, p. 1585109 Woodlawn Tr & 8|  200.0 107.8 92| 10 |w-J|Oct '13, 234 215
Central Mig Dist. 50,0| 8339 4 Oct) Y, 139 - |
3 gont’ %“!ComNNn- 2:.5&0.0 %0576518 8cb 3 3 %g
orn Exch Nat..| 8,000, 8,7 et. . - o » ; o
Dresel Btaté.....| 300,01 1189 6 Oct. '13, 134215 - : CthﬁgO Bond Record
Drovers' Natlonal| 750,0| h407,6 Oct. 250 : - NN
Englewood Statex 200,0 57.8 ) -8 |Q-J|Oct. '13;, 2 174 - % P g
First Nattonal...{10,000,0 9 417 BONDS
FirstNatEnglew'd| 160,0 X -M (Sep 30 °13, 212330 . CHICAGO S8TQOCK , [Inter-|  Price Week's Rangs
Foreman HBros...| 1,000,0| cemmsmen P EXCHANGE est Range or ) Jor
Ft Dearborn Nat.| 2,000,0 8 -8 | Q-J|Oet. '13, 2 (250 . Week Ending Dec. 5. pertod| By Last Sale ; Year 1913
Halsted 8¢ State. 200,0: 7, . 126 -
Hibernian Bk Assn| 2,000,6 D d a ' Low . _ High| No.|Low High
Hyde Park State-| 200,0{ 545 -|130 ; 91 91
Irving Park Nat..{ 100,0 d '12; |V. 94, 465.|116 893 - 917
,0 0 19 \ 3 237
: 110 Cal Gas & K] unif & ref 58 1937 A
Lawndale State.. QJ ‘13, 215 Chieago Clty Ry 55 927
Live Stk Exch Nat] 1,250, g 10 By 250 - . Chte City & Con Rys bs. 11927
Mech & TradState{ 200 55 . 2V 95, 128 Chieago Elev Ry 5
Nat Bk of Repub.- 3 8 8- 210 Chic Pneu Toel 1st 5e. a1921
National Clty.... h243 161 Chi 1927
National Preduce
North Ave Btate.
North Blde 5t Sav,
North West State
Ogden Ave State.
People’s Stk YdsSt|

e
30
O

"92i 1017

H>1~h>mg
LI B
SO»ewD>Z

Chic Rys 4a___ .
Chile Rys coll 68 1

Chic Ry Pr m M g 4s.c1927
Chic Ry Adj Inc 48...¢1927
Chicage Telephone 5a...1923
Cleoero Gas Co ref G m..1932
Commonw-Edison 5s....1043

. Commonw Lileo 5s___d19¢3 99
Cudahy Pack 1st M 5s_..1024 987 1001z
Dia Mateh Con deb 6s...1920} - 10313 1011z 10813
Gen Mot 6% 1st L notes. 1915 198 99 9934 April'l2 .
Int Har 3-yr 5% .g notes.1915 : ‘99 July’l3
\Iniand Btoel 1st M g 63__1928) 105'g April'12

Kan City Ry & Light Co

90 Oct '12

Sep’ 13
.79

100 Jan
74 Sep'13|..
4. 49

8
9913 Nov'13

R
cf navoo

1~

o

"

oRZ -
s
>

Bouth Side Bu.be_ 200,0|.

-~ State Bank of Chic{ 1,500,0{s2,
State BankofItaly 200,0
Stock Yards Sav. 260,0°
Unlon Bk of Chic- 500,0

. ‘Washinge'nPkNat| 100,0
Central Tr Coof X1} 4,500,0]

_ Chicago City B&T| -' 500.0
Chlcago Sav B &T] 1,000,0
Chicage Title & Tr| 54600.0
Colonial Tr & Bav| 1,000,0
Cont& ComTr&$S| 3,000.0
‘Drovers Tr & Sav|  250.

. First Trust & 8av| 5, 000 0
FtDearbornTr & S|
Franklin Tr & 8av g
Greenebaum Sons % .13, - lss &ref g 54...1940
Gua'antee Tr & S| 2 40 8 Nor Sh Gas of 111 1st 8s..1937
Harris 'I'r & Sav.. Oc North West kX 1st 45....1011

300,0 8 52 N W G L & Coke Co 5:--1928
1945

[
fxmeogema

g
o
S Roxa
-
£1 19
Zorwwt

[
“eoxaow.:

7613 81
1047 Apru’i2 -
95  April'12
8512 Nov'l3
.| 10034 May 12
10314 Apriri2
96  Aug'l3
9512 Hept '12
1001¢ July 11
100 Sep'l3
931y 9314

[URODNE N J IU J I S W B )

Keanwood Tr & Sav
LakeViewTr&Sav
La3alleStTr&Sav

Mere'ntileTr&Sav
 Merohants' L & TT
Mlum Ave Tr_

‘Mid-City "? & Bav

.Bheridan Tr & Bav

LI |

Peop Gas L & C 1st 6e_
Retunding goid bs 7
Chie Gas L & C 1st 541937
Comsum Gas 1st 58....1930
Mutusl Fuel Gas et s 1947

Pub Serv Co lat ref g 54.1956 89 8913

South Bide Flev 4)4s....1924/J - Ji2____ ggig

2

981y
Union Kiwe (Laop) 8s__ -1“5 7! 85
U 8 Gypsum 1st g §s____1922 —-..| 100

W
g?:pzw>>:~'-m'—'a‘-s.
NOZR NP OO Z > wp 2
Lo d *” g i

290
8 t. ‘13, 2 e
549,80 ... 3 sept 30°13,112'147 150 Note—Aecrued interest mus|t be ladded to all| Chioa,

11513 3ept '112

Nov'l3
Nov'l3
Nov'l3

Apm'lz
Aprit'12
May’12

go price|s.

901
99 100y

‘Western Yiee Co bs 22(3 -3 991 July'13{-ooo| 697 101

! * Bid and asked prices; no sales were made on this

‘g Due June. ¢ Duo ¥eb,

capital, V. 97. p. 155 - k Ne

Juno 4. ¢ Dog. 31 1912, o Ex 24% acs1n1lated divideal. w Inzreads o cadltal o §402,000 &

with, V.97, p. 1000, 574. y Au3. 22 1913. 2 0391&11 iaore3ial vo 5303 030 V. ’7. p.705. & Oot. 21 1913 ‘8 O3t 221013. a

gitized for FRASER
p:/ffraser.stlouisfed.org/

“i 1 Aug. 9 (etese of business) for national banks and Aug. 11 (epening of business) for State In3!

_,prige Friday; latess price this week. § Sept. 1 1911 Dlﬂludl not pubitshed; stock all aoguired by the Contineatal & Commercial National Bank. &
d Due Jan. 1, - ¢ Extra div, ¢ Capital increased from $600,000 in September 1913, the October 1913 div. of 134 % bel!
w stock.- iJune 5. # August 28 1913,  z Sales remrbe:l beglnning Aprll 18. . ¢ Dividends are pald Q.-J., with extra
athorlzed3apt, 24, 8 casn dlv. ol 75% to b3 doularod In oo

titutions, $ No

Due Dec. 31.

ng flrst div. on new
payments Q.-F,
nneotion there=




1654 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES—NOT1 PER CENTUM PRICES Sales STOCK3 Rangy Stnce Jan. 1 Nw;ﬁl‘;ﬁg‘mﬂ

— — BOSTON BTOOK | Jn oasis o 10iahare L
Batur Tues W Thur Priday ' : -
Nob 29 Py | T L e, | Do s Towey THighest Lowest | Higiest

*017 021! *92  921,] *9215 9215 031s]  Last Sals!921y Nov'13| Aoch Top& Sarm Fe. 100 9113 Oct 16} 106Yy Jan 2 1111 Ocs
'9 ™ 981, : #9713 9713 9815\  Last Sale g ref. 9594 J'ly 9| 1013 Feb 4 | 10414 Feb
Tl it 199 “|*10814 1983 28 Bosoon Albany-.-.lno 190 © Apr 36| 216 Jan 2 22212 Apr
85 ] 83 © 86 |Boston Elevated.....100| 8% Nov 5| 1141 Jan 30
6 176 Nov 13 Boston & Low 176 Nov24| 905 Jan 27
47 471 100[ 44 Dee 4| v7 Jan 38 i lom, Jan
260 Nov'l3 Boston & Providence.100| 250 May14| 290 Jan .34 2! JuJ” Apr
1613 Oct'13 Bostou Suburban El Oos_ 7 Sep 2| 161z Oct 31 1 May
*60 60 Nov'l3 ' Do Em( b5712J’ne 6 65 Mch 7
b ; 6lg Nov'l3 “ .5 Feb25| 714Mch €
*39 40 | 39 . Nov'13 Do_ pref 39 Oct 20| 45 Jan 24/
162" 164 . *162 Last Sale|162 Nov'l3 162 Sep 29 Feb 14
1033 10335 10334 104 |*103 *10314 104 |*10313 104 pref. 10112 J'ne 20 Mch &
R ST T ST S o Last 8ale[200 Nov’'13 200 J’ly 9 Jan 13
2833 84 | *8013 8215 77 . 78 79 | *79 92 | . f 100( 77 Dec 3 Feh 8
*118% 119%;|*11812 11984 *118% Last Sale|11912Nov’'13 Ga K 7115 Aug 8 Feb 10
12| 85 85 | *8413 BO6lz| *85 *35 86 | *85 86 Do pref. 100 8212J'ly 11 Sep 204 . 8: 911y Jan
viw, 08 08 ‘... Last Sale{98 Nov'l3 10! 98 Nov19| 110 Mch13 14733 May
1013 1012 *i0iz 11 | *101s 1. 11 b oD ¢ | 60| 100 101z Dec 1| 1933 Feb 4 - 2313 Jan
6413 65 67 67 6613 661z 671z| .68 68 E{ 100{ 6333 Nov24| 79 Feb & 7233 Dec 3 . Fel
7 7734 787%| 78% 801 79 8013|7814 7913 i N Y N _H & Hartford_100| 754 Nov15| 130 Jan ‘9§l 126 Dec | 142% Apr
1 11g| 1 1-32 1‘,{, 11-3215-32 113 11 R Do Rights .oweee...| .60 Novl1s|l 2% Auglz
*103 108 |*103 108 [*103 108 ‘103 108 5|Northern N H. -100( 103 Nov26| 130  Feb 21| 12813 Oct
*167 16715(*167 1671z 167 167 | 167 167 A Ol Colony---------loo 158  J'ne2l| 1761z Feb 11}{z174 J'ne
2| *25 . 3013| *25 . 801z| *25 3013/ . Last Sala2ﬁ Nov'i3 utland, pref.......100| 25 Aug28 35 Mchesy 41 Jan
14914 14911 1495 1495 *1517 15244 162 1528|*152 1524 nion Pa.clt’ic..-._--lOG 13912 J° neu 16214 Jan 6H 162 Dec | 17614 Sep
#8214 83 | *82  821p| *82 . 821z|  Last Sale|801z Nov'l3 ; Do opref...... 00| - 801 J'nel10| 901 Jan 94 8413 Sep | 937 Deeo
*120  12713(*120 12712 *120 1271z Last Salej130  Oct’13| <n.... Vermont& Mass._ 127 “Sep 6] 150 Feb 27 150 Dec | 164 Jan
#6713 6812| 6813 681z/*_._. 681z 6812 681z( 68 .68y 68 68 West Knd 8t.__ 6713 Nov22| 8li; Feb 8 Oct | 8873 Feb
90 90 | *90 ... *90 ..._| *90  ....| *¥90%4 ....| *904 ... Do. pref..ciccinns 85 J’ly 15| 100 Jan 3 95 Nov| 10313 Mch

! . f : ﬂiscelianeous ;
w43 .| 4313 431 *43 45 44 4 | . Amer Agricul C .41 Sep 4| 57 Jan 11§ 54 Dec| 063% Mch
#9001 911 90 ' 91 A 90 901z 90 90 « Do _pref 100| 90 Novill 991y Jan 2 98 Dec | 105 L[ch
213 2% 1 8 2 V#3213 26g) *213 258 2 213J'neil| 41pJan 3 3 Aug
*1614 17 1613 161z *1613 17 ~ 5| Do pref.. 50 16 Nov 3| 233 Jan 11 14 . Mch
10713 10714| 10614 10614 10584 106 | 1057 1081 00| 105 J'nei2| 11813 Jan 3H 1133 Dec
#1121 11315 113 113 | 1123 113 | 1123 113 | 11213 11313 5 Do pref, 100 110 J’ne 9| 11713 Feb 1} 11414 Dec
12033 12053 11912 12034 11884 12013 119 1208 12013 12113{ 12033 1203 & Teleg 100( 118 Nowv10| 14013Jan 3
ceee mewe| woon meee|¥eaae 16 | eoo w_..| Last Sale|17% June'l3d ooleu____mo 163 Feb 28| 21  Apr 30
757y 7573] 7534 787 76 76 7613 77 77 74 i -100| 74 May ‘8] 8373 Sep 23
*5013 60 60 60 | .*590% 60 60 60 | *5912 60 | Amosk 59 Mav27| 75 Jan 14
*97 100 | *88 100 | *98 100 | 98 98 98. 98 1| Do 923 J'ly .| 100 Jan 23
".», 9 * 9 *38- .9 *8 9 *8 9 8 8 Jan 10| 1213 Aug22
*15  1614) *15 16 Last Sale{16 Nov'l3 Do f. s J 191z Aug2b
*101 11 107 108 11 11 0 9 15 Feb
245 261 [h242 245 | 24313 2441y Eloc 28813 Jan 10|
13713 139 | 139 139 | 139 139% , 24 tric 1868 Jan 2
*99 100 | *99 100 McEIwa.in(WH lsl; pf 100 104 ‘Jan 13
91-"4 9134|9133 9134 Magsachusetts asOoleO 3| 931z Jan 22
013 91%| . 91 01 92 9214 9215 Do p 10! 8 9553 M eh24]
#2161 217 *21613 21715(* 21712 21712 21712 21712 i J'nel4| 220 Sep 4
..... $ v B erawe 0 8 [Maua Las Sale : 3 Jan 16
*25 30 *25 30 Last Sale & 2 n. 17 Apr 9
#68. . ,_ -] *68 ot Last Sale \ D 637 Apr 7| 911zJan 11
133 133lz 134 134 . 134 | 133 134 ; . 168 ne. 1 133 * Nov21| 160 Jan 11
153 156214} 152 1527% ‘15212 15253 1m. 100 14913 5ep 5| 1651 Jan 2
153 158 151z 1515 1513 151|151z 1513 1413 Apr 15/ 18 * Sep 27
105 105 | 10473 10512| 10513 10515 10514 10512| 10514 10513 & C 100 101 J'nel2|"108 Mch &
- 26% 263 2612 2634] 2371z 271a| *261; 271p| ¥27 28 | *27 28 ‘,T 26 Sep 15 28lzJan 15
‘261‘ 26% #2614 263} 2613 2613 *2614 263 2613 2612 : Pref 25 2814 Jan 20,
* 99 14 *1 A1) *1 114 14, Nov'13 Unlon Cop
15434 155 1556 157 | 166 157 | 156 1571 2 1568 1581a) United 147 J ne24
4713 4713 4714, ATY] AT AT1p) ATl3 471 i 4913 501z| 4113 J’ne 19,
277y 28 2Tl3 28 '} %2713 -28 | *27% 28 273 28 313!_-Do pref. 25| 26%J'nez24| 281Feb 3
5433  BAlp| bB4lg 5431 545 56 5533 571 5633 57 50 J'nelll 69 Jan 2 58
10413 108 °| 10413 105 | 10413 10412| 1048 105%| 105% 105%| 104% 105 Do pref...z....-100| 10213J'ne10f 111. Jan 30} 1075 Feb

o : . Mini :
1 11| *1 1) %1y 11 4l 1 g Rl 11 Adventure Con----.- 25| 1 Mayi2| 6 Jan 4 5 Dec| 114 AP
#240 250 250 250 | 250 250 28|Ahmeels ... i ooao... 25| 230 Nov24| 330 Jan 3jf 300 Apr| 370 y
1813 18%| 18% 19 19 97| * 198, 7 20‘4 2118 650|Alaska Goild immeneew 10| w88 J'De10| 24% 0cl 2llancee cene
*.9, 1| %95 = 1lgf *. A 13 li;omah Mining..- 25| .15 May20| .24 Jan 3Y4
*30 3% |. 3073 307 1 311g., aug AlOYUEZacamcncninn 25| 291zd'nell| 424Jan 3
. 6915~ 6813 69 7013 70% Amalgamabed(lopper 100/ 62 " J'nel1o,
15%- 1513 15% 2 . 1614 163 Am Zinc Lead & Sm. 25| 154 Dec 2
4% 4 4 3 483 4% 41, 41 Arizona Commercial. 5| ~ 2yJ'ne 8
*ly 3y *1g B ; 60 Nov'l3 Bos&borbCop&hilMg 5| ..06 J'ne b
- 4 41gl 414 41 ; 41y 4y Bu“te-Balaklava Cop 10| 114J'ly 14
© 2714 2714 - 278 2814 281z 291| 8, Bucte&Supbop (Ltd) 10{ 181 J'0810
61 6141 60 61 | 601z 61 2605 6113 Calumet & Arizona.. 10| 5613J'nell
890 390 | 388 390 . Calumet & Hecla.... 25{ 388 Dec. 1
. *lllg 1213 *1113 121 13 13 *13 g 25
#3714 87%| 373 873 . '3 530/Chino Copper.
3213 331z| 32 321y . : Co, perngeOon Co 100
- #2121 21y . 105|Daly-W 0.
931 East Butte Cop Min. 10| 914 J'ne 10
22’{5 : 3 3 Franklin 25| 253 Nov25
6 Granby Consolidated.. 100 51 J'melo
281y 2913 231|Greene-Cananes.......100| 275 Oct 24
1212 o *14 1415 sl Hancock Gonsohdat;ed 25 12 Nov29
30 Last Sale Hedley Gold._...... 10| 277dJan 10| "
1z Last Salz, Helvetia. Copper. 14 May 8
313 3 313 3lg 5 313 Indiana Mmfe,,____- ‘8 Oct 17
4334 ) *47° 48 Island Creek Ooal__- 4414 J'ne12
827 ; - 8113 83 24| Do S1f 79 Jly 1
1612 : *18 181y Isle Roya.l% Copper... 16, J'nely
415 L 413 415 - Kerr Lak 5| “25Jan 14
25g Keweennw Co per. ! 1 Augl4
5lg s b 4 5 3 5 La,ke Cop) 0. 5 Nov20
La Salle opper- s B 3y J'ne 4
Mason Valley. Mines. 5| 3lgNov24
214 2y Mass Consol o 133 Nov 19
6 6. Mayflower... 5 Nowv2j
2113 22 3 2014 J'ne 10
3  Nov'l3 Michi 3 Nov26
*39 40 88 ' Nov 25|
z151g 15|

*1lg 1% - 95| New Arcadian Oopper
8 81g| .- 277|Nipissing Mines..o-.
2433 25 North Butte.eeeeeen
*1 11} - 23 "
Oct'

-3
413 J ne 10
0800018 wusunaose R 68 Dec 1
Pond Creek Coalau.. 15 J'nell
5214 Dec 4
iig onsol Cop er... 1514 J’ne 10|
nd. 2 30 Nov2g
“!anta ] Gold & Cop_ 1 J'nel2
Shannen eececcacew w 1 6 Nov24

rior & B 'Co i 5 ':2;:%&% i
Superior oston Cop cb 4
Tamarackeemanmeana 2 38 Jan 3
Trinitya. .., 2 6 Jan Y
"Tuolumne dopper--_ 1, 31z Jan 28
us Smel & Min. 4312 Jan 2
451, J'ly 7} S50 Jan 6
Ut,a.h-Apex Mining... 5 li3 May 6| 27 Sep 24
N Utah Consolidated.... Ty May 6| 11y Jan
'9# L 3~ 48 Utah Copper co-_-_- 40 J'nelo

iat 3 Victoma ~ 25| .90 J'nel0
411‘ ; 3 . 3 Sep 12
o e 3914 Nov 25|
E ey = 3 Sg : V' .40 . J’'nel2

1d and “k'-‘"’ prices. ¢ Ass't paid. b Ex-stock div. A Ex-righta. - @ Ex-div, and rlzhta. s Unstamped. s 2d pald, @ Hall paid,
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tp://fraser.stlouisfed.org/




w
DEc. 6 1913.] Boston Bond Record

2 Week's Range ... _BONDS Price Week'
SOBTON B’I‘OCX } X HANGL Range or Bince ||BOSTON STOCK EXCHANG Friday Ranpe or
Week ..nding Des. § Last Sdls | & Jin, 1. Week Ending Dec. 5. Ll pe3 Toast Sate

i Lot Higt| No ||Lott Hofd Astlow mv
Am Agricul Chem 18t 65...102 oo mee- Y93 ADE 13 99 102 || General Motors 1st 5-yr 8s.191 0 98 931 9913 Apr ok 9935 993
Am Telep & Tel ~oil ir 45,192 84 8415 84 gouf|Gt Nor C B & Q coli tr4s..1921}J-J] 94 Sale 031y Y81y

Oonvertible 4s.. 10861748 lmﬂs Mch'ls 1021 108 Rexzistered - 4s 1021jQ-J| 93% ... w 3 Nov 1 037 957

20-year comrv 4 358 3 95 9331 10444 Houston Iilec 1st s t gen 5s.1925{ F-A ol Pusas
Atn Writ Paper 1568155 g__1018}d -d| .- 837&00t 13 Ia Falls & Sioug O 1s% 7s..-1917| A-Of 117 " Apr 0
Am ZIinc L & 8 deb 63__--...141 A Zan m=a-[104 Sep '13___ {11 4 | Kan O Clin & Spr 1st 5s...1825) ! 92 YFeb 1f
Atch Top& & iegens_& 2 Kan C Ft Scott & Mem 8s..192 Ni 1 1 108 Nov'l3

Ad ustoment T 48 ... 1 - K(; Fz‘} & M Ryrel 43ga.1930 A-O A4 76

JrJy gen 43,_-_-_193 3-8 ... .o 1 9015 Y01
d mcome 58... PREN R | .. 78 80
g 98 99 14 95 101%

! Mmhus 4}55. o 19 9 | 96 " sate
N| -eee-wnd UBlgFeb ‘12 {reban 4 Us .-----Dac 1031 1 wwea B4l
7 w=-J1601 Moh 0b] Mich Tele hone 13t 53 1917 amew s an-
1041, Ot un | New Eng Cotton Yarn 5s..1029 -
4 95 Fel 4 '\Iew Ens Teleph 68.......191 99 _oun
101 J'ne 13 101 102 1932 99 - Sale
- 7 sediflecaiiog, New River (T'he) conv 58__ cecamnnn ;
10417 3706713 104131041 |N'Y N H & H con deb am_m 35 73
4s__.May 192 lgl 83 83 2/l 82 89%|| Couv deb 6s_._ 194 J wit Gud] v 1063 1251g
iv 156 58191 . ; 4 i ews wasa|10812 10234 107
: 5 =18 eewa ==-|111330ct 1. ssessowm
Pond Creek Coal 1st 68 ] s wwas 104 104 103 1111
Puget Sd Elec Ry 1st 55....19 PRApR— 88 88
i Repub Valley 1st s f 65....19 0
Savannah Elec 18t eons 58..195
Seattle Elec 1t g 5Suuen..-183
Shannop-Ariz 1st 68 Bo....
Terre Haute Elee g 59..a..102
Torrington 1st g =191
Union Pac RR & ld Brg4s.194
20-year cConv 48.cweeea-.192
United Frult gen ¢ st 4 ..o

-~ 1005 100 ~ 1031y . |
90 96 v'1 90 91
cassased 97, Apr 07 S s
i ene41003 Mch'l 1003 1003¢
9514 Nov'l ggu 953
031 931y 93 92 9614
9213 Sale 2 921 9213 95%
99 991y 9912 Nov'13 H 987% 1013
97 97 97

PN
o
-
<
=
0

&
L
m)Zc.c.v..c-mc.z:»uc_

(O

Copper K. 940 g

‘Cudahy 100ty Aug’l

Current River 5&---.-192 A 03 | 92 J'ly "13| )

Det Gr Ra! 43....194 7 8014 Sep ''2] d 44 - 9914 99%

Domlnlon gou lsz $155.-_1940M-N| 9914 Oct "13| 7 99 i ¥ 97 971y,

m 192 95 Oct 12) ...} d 4s J101

Fremt & -[122 Feb'13 . || Western Teleph & Tel 6s...1032/J-J

Unstamped 188 u-._--._wm A-Of 122 Mch')12] Wisconsin Oent 1st gem 4819481 J-JI ... ...

NOTE. —-Buyer pays acerued Interest in addltmu to the puruma prioo ior au Boston bonds. * No price Friday; latest bid and asked. 9 Fiat prices.

Ph1ladelph1a and Baltimore Stock Exchanges-smck Record Daﬂy, Weekly, Yea,rly

%

L
¥

- -

-
©
-
=
=
v

SHARE mczs—zvo'r PER CENTUM PRICES . Bales ACTIVE STOCKS i W g e Ranje for Previous
of the -Range singe Jan. 1. Year (1912)

Saturday 1 Menday Tuesday | Wednesday | Thursday | -Fridey Week || (For Bonds and Inactive|- -
Dec 1 Des 2 Dec 3 ‘Dec4d .| Dec, 5 | Shares Stocks see below) Lowest | Highest Highest

. Bal ; )
1061z 106151 108 108 | 10713 1071z{*108 1081y 10814, 32| Con Gas Kl L &rPow 100 101 J'ne16| 120 Jan 16 98 J. 117 May
*109 ...} 109 109 | 109 109 109 109 233 Do f . 101 J'mel2| 1203 Jan.31
‘\ maee meao] 1313 1315] *13 L.l 14 14 Houston (§ﬂ tr ctfs -l 0< 13 Nov2l| 2512 Nov 14
civn mwae] veed emowe] *5213 ... *621g 56l Do  pref tr ctfs_100| 561z J'ly 28 ‘68 Jan 9
111 j*10912 111 /|*1081z 111 10873 1087 Northern Central.._. 50| 108tz Nov20| 123 Apr
wini] *1612 ‘acas| #1673 wen. i Seaboard Afr Line...100{ 141 J'nell| 21.Jan.3
T, 7.7 . PR eh el 15 Do d-----_-lOO lllg J'ly 19 4915 Sep 23
251} 26 25’3‘ 2514 2514 United Ry & Egecu'lc- Jan 6| 275 Apr a| 18y Jan | 26% Sep

| . . Philadelphia - :
p ibea A American Cement... b0 Feb 6| 2 Feb 6 1 J'mel 7 Jan

88 4 - %381y " 25|; American’ Railways.. 50 37 J'nell| z491s Feb 24] 4013 Oct | 47 Sep
€71y 3 X 4714 Cambria 8teel. .- 50| 41 J‘hel(l) 535 Jan 9} 4112 Mch 551|Oct.
C——— bt Electric Co of America 101 111 J'ly 28| 1213 Jan 9| 1llaJ'ly | 1212 J'ly

46 (| 7.1 467 Elec 8torage Bacsm'y 100] 4213 J'nel0| b4l Jan 9! 523 Jan | 58% Aug
871y : 1 3712 Gen_Asphalt: 100/ 38 J'nel0| 427 Feb 4 [ 3913 Deo
V5 75 *751y Do seall 70% J'ne10| 78 May13 3 7313 Dec

1 ; . *1013 i Keystone Telephone. 50| ' 9% J'nel0| 13!z Mayi0| & Apr

* 228 . Lake Superior Corp..100| 23 J'ne 4f 3lizpJan 9

843 Leh O & Nav trotfs.. 50| 81 J'mel0| 93izJan 3

7312 Lehigh Valley.._.... 0| 70% J'nel0 84‘ Jan 3

173 1 Lehigh Valley Transit 50{ 16% Jan 4| 237% Mch28
30! 515 D - pref. 50| 2901z2J'nel2| 37ip Mnhzs

Bt,ﬁ 0| 581z J'ne 4| 61%( Jan .

0| 37 J'nelodf 50 Ja.n.S

2573 20 ] 25| §201g J'ne 10 Y]26l3 Deo 1} ||167g Jan |

g '1814 1884 1.620!| Phila R T vot tr ctfs.. 50| 13 Novl19| ~38lzJan 3| 22

?{‘81 Reading-cv-vevauas 50| 75% J'nela 851z Sep 23

| Tonopah Minl.ng_.- 1 4 Jly 22| 6pJan 13
4614 928|| Union Traction...... 50| 413 Nov18] b5ligJan 9 4‘)84 Fab Sep
83 United Gas Impt.... 50| 80% J'nel0 911z Feb 3| 8613 Jan 9% Aug

PHILADELPHIA - ] ; PHILADELPHIA . PHILADELPHIA Ask ' BAL“i‘I"AORE‘ ] Ask

Inactive Stocks - - onds Ph & Read 2d 53 1933 A-Of —ee-HO0al & C Dy 1st 53 "19A-0] 91 | 934
d Priccs an all “and . x Imp M 4s 1947.A-0 wa=a]Coal & 1 Ry 1st 58'20 B- 100

% rest’’ T ermlua.l 5551941 ) i ol&Grnvlsc 681916 J- s
|Alt & L V Elec 4 148'33F-A| P W & Bcol trds'21..d-J] w=nal] Consol }as s 1939..J-D 1§ e

Am Gus & Elec 53 '07.T-A ead Trac 1st 68 "33_.J-J P 931y
- Am Rys 58 1917_....A-Q h Ry con s *64J-J| .. (100l s
1 Atl as 1stsf 83" j, : J-J) 11001 x sol Coal 5s 1950 ,_J-D :
‘Consol Trac of N J. Ber, kﬁBrow 1st68'21 o 1 'd G 3'26 & Cli'Tr 1st-58 '38 A-O) 99
arwood Eleccrlc-..-m( : _HBet 9’6l 6s 1998_Q-F) % nd " Ga&AJa 1st aon bs '45 J-J| 108
untington & B T.... 60 Ch Ok & G gen Bs 1919 J-l Trac Ind gan 53190 - a. ﬂar& 18t 8 g ‘20 1-J] B
Preferred segapepns 50 Jon Trac of N J 1st 55 "33 ; n Rys tr cifs 49 '49 _J- i 5 sbﬁsl 32_.J-J] e
) SiDel CoBys tt ctfs ds' 4.0.1-.! pited Rys 1nv1st coll ty & "Fla 195 b3 4523 o3l
b ; \Bdisan E oc 58 1945 A S f 68 1926 ___ M-N ; G—Bss Brow 3-ds ‘51.M-
ousucky .Becurities o & Peoples Tr tr cm. Welshach :.T 58 195()-;J-D ; 9%(| Touston Ol div ct,fs--F-A
Keystone Telep, pref. & 4 1st 58 '40.J=1| __.__ iI-B A& con Da *55.7-T {noxv Trac 18t s '28
Keystone Watca Oasc 100 t 58 1916.M-S| 2 Rys 1st 5s 1937.3-D i lagon &Lt, 18t ﬂs 53.!-.!
th Brot) ers o - 16 - arw Elec 1st 681942 M-8 100 Ma Elec 1st9s 'S
: X‘AL'—H M()RE i uempma 5% 1st bs s J-J
65 : nacuvi R - %gn 5 rac 53 "42 J‘D
Nn Gas Elce Lt & P.. 1 . o] inc ps'24 T Atla.n Coast Onn) 100 | - ot Duck 1st 5
Proferred .- moan.10d » { 345 14, : Cantop C0nen.. 100 : 80 Npt-N & O P 1st55'38
orth Pennsylvania.. 50 § 3 o) N Sdaﬂoh Toal.--10 I N& A Ter
nOsy r }gm $30 pa.!d ¥, SRR, 1 Ee Y C 18t 58 g 19 eorgia Sou & Fh----loo | Nor& orzu
Pennsylvania Balt.... 5 1647 Vext 48 1st 1948... S 18t pr nrrﬁ_...-..l
Penns lvanta Steel...10¢ . . .1...4 onso} 68 1023 u.nd- gg ~7100) 80
106} 8 Consol 41431923...3- Brewing.ea...100 ﬁ

§ 831 Ammuity 6s. enp 1 Bon - 10
8% numula ve pref tzli 1 :Gen gons 4s ieéi-_M Prlca a.u al “and 4 Plct Bs 1993--&3
Phila German & e Len V n eon 48 '35 J- Poto Val 13 55 1041 e J-J
Phila Tracnbn-----.. 5 80 481933_ i Bal }i; 1080-- d
Rallways General ] 8% 8$ 3 4% 1)5&.1 ...V mﬁm
I‘onopah Bel : 1" j Bs [ ¢
" United C ?I 04l ...g N &P sorB bg ' % Potom 88
United 'l‘mc P " Aﬂ 'wb conv deb 4da.
Wirg :I’. el BN Y ¥ 1A t! Coast L(Ct)otfs 58 J-.

- —— - - - ~-—
wm-wiek fron & Bied: 1 1_ 10 ] 1613
Wash ngmn— a Ry...108 ___ ...

connanect Y cocdece

POPE: Br

e mren

Joale. D@ 6 P 1

Wllkes %Qieo..... 8¢

Yox‘k RaflWay.ouwsen O P&
'Pl"f Saf syt e

) mu ma #aked; no #ales On uu uy. ] Ex—dlvtdend. 1815 wc.- T 81734 patd, _ 1{221: mud.

gitized for FRASER
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THE CHRONICLE

[VOL. XCVII,

V_Olume of Business at Stock Exchanges

DAILY, WEEKLY AND Yi#ARLY.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

Week ending
Dec. b 1913.

Stocks.

Railroad,
State

Shares, ' Par Value.

e,
Bonds. Bowts.

Saturday ceeeewemeen

chnesday R
Thursday.ceeasaanan|
BV vt e w e e

75,750
108,769

300,675
835,744
200,462I

$6,884,750

9,760,200
212,270| 18,35
26,957,550
28,887,900)
18,112,200

$372,500
5,400}

1,497,000

823, 000

1,231,670 5108,958,009'

$7,253,500"

-$498,000

Sates at
New York Stock

Weck cnaing Deo. b. .

Jan. 1 to Dec. 5.

Ezchange,

1913, | 1912.
|

1913. | 1912.

. Btocks—No. shares. ..

Par value

‘Bank

("overnment bonds.....
State bonds.
RR. and misc. bonds. .

Total bonds

shares, par.
Bonas,

281,670, - 3,356,415
5108 958 000°$307,121 500
$4,700; 814 500

- 77,474,505 121,746,985
$6,032.245.690 $10,080,449,875
$153,500] $738,900

83 000|
498, 000;
7, 2-)3,000

11,613,500

$41,000
258 ),000

$1,696,720
27,360,700
434,298,500

431 ,166,000
21,766,000

615,969,000

$7,754,500 $11,912,500'

463,356,020/

$641,901,000

DAILY TRANSACTIONS AT THE BO‘%TOV AND PHILADELPHIA
b}\( HANGE;

Week ending
Dec. § 1913.

Losion

” Phﬂadclphta.‘

Untisted
Shar:s.

Lisied
Shares.

Listed
Shares. |

Unilisied
Shares.

Bond
 Sules.

Bond
Sules.

$4,000 + 533 1,388
3,410'
5,721
7,595
6,437
21168

§18,200
22,600
53,000
62,500
71,300
17,400

51,785] 41,776

153,000 25,868 39,245

$245,000

Inactive and Unlisted Securities

JAll bond prices are now “and inf

= pt where

Street Railways Ask

Couey Isl & Bklyn.

1st ¢ons g 48 19438

«Con'g 49 1965... ..

Btk C & N b3 1930__
Nassau Elec 18t 53 1944 A
N wWmsburgh & Flatbush—
" st 4)48
Stemwny 15* Ga 1922_.--.1-1

g Other Utifes,
Buff St Ry 1st con 53 "31F-A
Com'w'lth Pow Ry & L.100]
‘_‘reforr 100]
¢ Conn Ry & Ltg com...100] -
ed 0.

e,

¢ Ideirols United Ry.-_,lOU
Ledera] Light & Trae...100]
*Pretiered . 100
¢Havana Blec iy L& P 100
‘e Profarred ]
¢ Loulsy $t 58 1630...v .J-J .
e New Ol Rys & Lt com-100].
& Proferred . 0
eN Y State Ryl com....-1Q0
eNot'Ohlo Tr & Lt com.,lUO
Pub Serv Corp of N J—eé | &
© ¥ ctfs 6% perpetual._..
No Jer St 1nt 48 1948 Ki-N

Rapld 'l‘nn Sr, RY....100
18% 63 A-O
Jo Hob & Pln. 48 '¢9 M-N
J Gas El & Trac...100
Ju g 68 1953. -3
No Hud Co Ry 631914 J-\j

8

" Pat Ry con 6s 1931._J-D

2d 63 1014 épt-...A-O

Republic Ry & Light...100]

Preferred

Tennessee Ry L&P com.100
1

¥re
Toledo Tnot
" Preferred..
. Trept P & H js 1 -D

. New York City
' Bleeck 8t & Ful Fy atk-_loo
1st mtge 48 1050 3-J
B'y & Tth Ave stk..
2d mtge b3 1914,
Broadway Surface RR—
e 18t 58 1524 .
Cent Croestown smck--lO()
1st mige 68 1922.
Cen Pk N & B R Rstock.100
Christopher & 10th $t stk100
Dry Deck E B & Batt—
18t gold 63 1932...
Serip 69 1914. ...
Eighth Avenue stock-..lou‘
Serlp 68 1914.
€2d & Gr St Fy stook._-lOD
42d 8t 1M & Bt N Ave
1st G2 ext at 5% to '40.M-S
Ninth Avenue gtock....100]
Second Avenue stock...100{
Consol 83 1948 ctfs..F-Al/
eSixth Avenue stock...-100
Sou Boulev 5g 1945
So Ier 1st 58 1919,
“Tarry WP & M bs '28..M-8
28 & 20th Sts 68 '06 ctis A-C
Twenty-third St stock..100;
Union Ry 1st b8 1942__¥- ﬁ
Westehester 18t 58 '43_J-4
Yonhera bt KR 58 1940 A-C

Braok,ly n
Auan Ave RR con 53 '31A-6
1B b & W E bs 1933..2_A-CG

---M-N

uly 1941...F-A

e

--A~O
||Jag¢kson Gias 53 g 1937.. A-O)

Preferred
80 ||Pat & Pos Gu&Elee.-.lOO

Street Railways—(Con )
United Lt & Rys com.-.lOO
. 18t preferred 106
24 preferred
Untted Rys of St L—
Common....

e Preferred..
Wash Ry & Kl Co.
Preferred ...

J-DA
West Penn TréWatPow 100
Preferred - 100,
Llectric, Gas & Power Cos
New York City

Cent Un Gas 53 1927.....J-J
¢ Kings Co El L & P Co.100]
New Amsterdam Gas—

3-J

NY&QF!L&PowCo 100
Preferred
N Y & Richmond Gus___lOO
North'n Un 1s 53 1937_M-R
Standard G L 1st 53 '30 M-N
- Other Ctles., .

Am Gas & Elec com....... 58

Am Lt & Trac com.
Preferred 100

Amer Power & Lt som..100
Preferred ... 0|

Bay State Gas.

Buifalo.City Gas stoc!

Cities Service Co com
Preferred ..

Columbla Gas

IS
Consumers' L H & Pow—

Consumers Power (Minn)—

1st & ref 58 "29 opt '14M-N
Denver G & El 58 1940 _#3-N
Electric Bond Share pref 100

Esgex & Hudson Gas.....100
Gas & El Bergen Co..._100
Gi't West Pow 68 1946__1<J
Hudson County Gaa.....100]
Indiaha Lighting Co....100;

48 1968 0Bt - lcnnnF-A]
Indfanapolis Gas.

18t g 68 1962.. .

¢Laclede Gas preferred.. 1004
Madison, Gas 6s 1036, .A-Of
Narragan (Prov) Ei Co. 50
Newark Gas 68 Apr dd . Q-J/
Newatrk Consol Gas....._ 100
NoHud LH &P 5s msu-e
Pscmc Gas & E com.....100]

«100|

[t3¢ Joseph Gas 53 1987.. .J-1

Preferred
United Electric DIN J-). 100
1st g 43 1649

100
6% notes Sep 15 22Md—,Sl.’l
Western Power com..--l%

Weatern States Gas & El—
186 a ret g 53 1941 op.J-B
erry Cempan

Elizabeth Gas Lt Co....100{ 32

Standard Gas & Ll (Del) 50!
*

€ Amer Teleg & Cable....100/
e Central & South Amer.100;
Comm’'l Un Tes (N Y)...25
Empire & Bay State Tel. 100,
Frankiin ...
% ‘Telag.

e Mackay Cos com..

¢ Preferred ____._
e Novthwestern Teleg....50!
Paeifle & Atlantle .25
e Pac Telep & L'eleg pref. lu()
Southern & Atlantic

Siaort-1Term MNotes

Amal Copper 53 1915..ML
Balto & Ohlo 5s 1914_. J=d
Bklyn Rap ir—See N Y Stk
Ches & Ohlo 4345 1014_.3-D>
ChlcElev Rys 58 191t...J-3
Erle.63. April § 1914, A‘os

Coll 53 Oct 1 1914_._A-0

Coll 53 April 1- 1915__A-0

Hocking Valley 4 ‘8’14 M-N
I Cent 4145 1914....J-3
int & Gt Nor 53 1914__F-A
-later Harvester 53 '15.F-A
K CRy & Lt 68 1912__M-S
Lake 3h & Mich So 41p8.14
Michlgan Central 4158 1914
Minn & St L. g U8 1914._F-A
Mo Kan & Tex 53 1915.0-N
Missourl Pacific 53 1014. -1
e N Y C Lines Eq 63 1913-2Y

4333 Jan 1914-192.

4lgs Jan 1914-1927
N Y Cent 443 1014

4128 1915.__. A=\

53 Apr 21 1914 _ A—O&l
St L & S F 53 1913 opt.J=D
. 6s Sept 11914 opt._.M-5
Seaboard Alr L Ry3s'16 M-S
South Pac Co 53 J'ne 15 1914
Southern Ry 58 1916.. F-A
Wost Maryland 53 1915_J-J
Westingh'se LI & M 68 1916

Railroad
€ Chle & Alton com
‘ ¢ Preferred

¢ 2d preferred 1
e¢N Y Chic& St L com--lOO
€18t preferred._.-___100
‘€ 2d preferred...
Northern Securitios Stubs.
Pltts Bess & Lake 1'.1-16...50
Preferred
¢ Rallroad Becurities Co—- i
11 C stk tr ctfs Ser A
West‘l’an lst 53 J.‘JJJ._M-S

S‘tandard oil Stockl
Anglo-American Oil £1

Buckeye Pips Line Co-..50
Chesebrough Mfg Cons.100
Colonial Oil 100

Crescent Pipe Line Co--.50
Cumberland Pipe Line..}00
Eureka Pipe Line Co...100|
Galena-Signal Oil com..100
Preterred 0

Solar Reffning. ... ...
Routhern Pipe Lino éo-_mg
South Penn Ofl

Sou West Pa Pipe Lines.100|

Stand Oil of Indkina......100
Standard Oll (Kansag) 2100
Stand Oil of Kentugky --100,
Stand Oil of Nebraska..100
Stand Ol of NJ (om)..luo
Stand Ol o 160

Standard Oll of

Vacuum Oil . acun

Washington Oil.

Waters-Pierce Oll....
Blerce Olf Corp (W) an-n

Tokaces Stocxl

|| (e atso Sisck Echange ‘mt)

Britigh-Amecioan Tobag.£1
¥ New stook ., ...

’tobuu Produeu eon--loo

Industrial kMiscellaneous

¢ Adains Express.....- 300
'Col tr g 49 19047 ccuua-d-D

Alllance REAIY..coweemw"100]

Amer Bank Nete oom-..-bo
Preferred

Telegraph and Telephone|

Gen'l Motors fis* 15—See NY|3

5% notes Oct’17—See N Y |[S |k Hackensack Wnter Co—

-{|e Ingersoll-Rand com.

‘|'Lansson Monotype

1
Northetn Pipe Lins Co.. 100
Ohto Oll Co 5%

Standard Oll (California) 100| 2 =100
e Pectlbone-\luluken Co 108
101

I N J i ¢ Pittsburgh Steel pref.
Standard Ofl ul.lbsidlm-le»siaa 7

Indust and Miscell—(Con)
Am Steel Fdy 6s 1935.A-0
Deb 45 1923 F

Ameriean Thread pref

Amer T'ypefounders com.100
Preferred 100]
Deb g 68 1439

Amer Writing Paper....100

Barney & Smith Car com 100
Preferred cuciicinase

Bliss (K W) Co com.
Preferved)

Bond & Mtee Guar.

xsorden 3 Cond Milk com.100
Preferrc } 100

Casualty Co of Amerlea.100
Celluloid Co 100,
City Investinz Co
Preferred __.... .10
e Claflin (4 B Co com..100
¢ 1st preferred. 100]

Cluett.Peabody& Co
Preferred __

Consol Car Heatiny

©onsol Rubber Tira
Proferred ... .

e Prcrerrerl
Davis-Daly Copper b |
duPont (1) deNem Pow 100
¢ Preferred . 100
hmerson-Branun"uuu --100
Preferred 100
Emplre Steel & Iron com 100
Preferred 100
¢ General Chemlcal com.100
¢ Preferred 100

Relg4s'520p 1912,
Hale & Klilburn com...100

1st preferred. ...

2d nre.cncJ

Hoboken Land & lmprove t
18t 53 Nov 1930 ... M-N
Hoeking Val Products_.100
1st g 531 J-J

6 Prelerred

Inbernm; Banking Co-_
International Nickel
Preterred

18t 63 1948
Internat bmelt & Re!g_.lOO

Lawyers' Mtge Co 100
Lehigh Val Coal Sules._.b()
Manhattan Shirs 100
‘Preferred

Mortgage Bond Co.

¢ National Surety

¢ New York Dock com..100|
* e Preforred «cuenmensa 100
N Y Mtge & Secum,y-.. 00
N Y Title Ins Co 100
N Y Transportation
Niles-Bem-Pond com.
Ohlo Copper Co....

¢ Ontario Sllver.

Preferred .

€ 1st preferred
Plttsburgh Brewing..
‘Preterred

Pope Mfg Co com....
Preferred s

Pratt & Whitney prel

Producers Oil

Realty Assoc (Bklyn

RemingtonTypewt'r ¢

18t preferred.

2d preferred..

- 3.
Amc Mashine & fdy_ 100] " 60 ‘| |Standard Coupler com,.lgg

|| Texas Pacific L,

MaeArdrews & Fosbes,.100f 180
Porte-Rican-Amer Tob.100|.
Reynelds (R J) Tobaoco . 100

Prelerred
American Hardwi

A8800" Dunens

Sears, Roebuck&Co—SeeN Y
¢ Preferred—-See Chis Stk
Singer Mfg Co.

Preferred
Btern Bros pref.
Sulsberger & Sons Co pf.100
exas & Paclfie Coal...100
nd Tr,100]
TonopahMin(Ne )-Su1-‘huc
Trenton Potterie oom...100]

s Casualty
U 8 Envelope com....
ed

0 ooupaarenaslOD
1st g 68 1919.....,....J-J
Con g b8 193 J-3

U 8 Steel Corporation—
Col s f Apr b3 1951 0p 1011
Col 8 1 Apr-bs 1951 not @
U.8 Tit Gu & Indem.....1

1 A-O
International Sliver prel. 100 )

red . :
Satety Car Hent & L. 100

¢ Virginia Irom O & C...100]
¢ Wells Farge & Ce. 100
& Mtge Guar........l

wxun-omlud oom....100)
Proferr:

are....100{ 118
Amee Malting 63 1914--3-' 90
Prous 33

od
Werthinglengi )00 pf,1

00| 165
¢ Westingh'se Alr Brake.b ‘1%1

83
68

* Por share. & And secrued dividend. © Basls, k Listed on Stook Exchangg but’
subsidiaries, z Includes all new stock dividends and subdoripsle ¢

u any. wik be feund on a preceding page.
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Fuvestirent and Railvoad Tidelligeuse,

The following t‘able shows the gross earnings of ever

can be obtained. The first two ecolumns of figures give

RAILROAD GROSS EARNINGS.

columns the earnings for the period from

statement to show the fiscal year totals of those roads whose fiscal v
The returns of the eleciric railways are brought logether separalely on a subsequent page.

period.

vy STEAM railroad from which regular weekly or monthly returns
the gross carnings for the latest week or month, and the last two

July 1 to and including the latest week or month. We add a supplementary

ear does not begin with July, but covers someother

Lalest Gross Earnings.

July 1 to Latest Date.

. ROADS,

Week or- | Current | Previous

Month.

Previous
Year.

Current
Year.

Latest Gross Earninjgs.

July 1 to Latest Data.

ROADS.

Week or
Month.

Current’
Year.

Previous
Year.

Current | Prenous

XYear.,

Ala N O & Tex Pac-
; N O & Nor East.
Ala & Vicksburz.
Vicks Shrev & Pac
Ann Arbor.
A tch Topeka & S Fe
Atlanta Birm & Atl
Atlantic Coast Line|

¢ Baltimore & Ohio_
B & O Ch Ter RR
Bangor& Aroostook
Bezsemer & Lake £
Birmingham Souti.
Bost)n & Maine...
Buff Roch & Pittsb
Buffalo & Susq____
Canadian Northern.
Canadian Pacific_..
Central of Georgia.
Central of New Jer.
Cent New Eng....
Central Vermont.....
Ches & Ohio Lines.
Chicago & Alton...
Chic Buri & Quincy
p Chic Great West.
Chic Ind & Louisv.
Chic Milw & St P.|
Chie Mit& i'nr8)
9Chic & North West
zChic 8¢t Paul M&O,
ChicTerre H & S E
Cin Ham & Dayton
Colorado Midland.
b Colo & Southern.
Cornwall
Cornwall & Lebanon
Cuba Railroad....
Delaware & Hudson
Del Lack & West__
Denv & Rio Grande
‘Western Pacific_.
Denvoer & Salt Lake
Detroit Tol & Iront
Detroit & Mackinac
Dul & Iron Rauio.
* Dul Sou Shore & Atl
Elgin Joliet & Fast_
Kl Paso & Sou West

Erie
Fonda Johns & Glov
Florida East Coasti-
Georzia, Railroad.__
Grand Trunk Pac. .
Grand Trun’k SYyst.
' .Grand Trk West_
Det Gr Hay & M
.. Canada Atlantic.
Great North System
Gulf & Ship Island.
Hocking Valley. ...
Illinois Central____
Internat & Grt Nor
a Interoceanic Mex..
Kanawha & Mich. .
Kansags City South:
Lehigh Valley
Louisiana & Arrtan.
8 Louisv & Nashv..
Macon & Birm'ham,
Maine Central....
Maryland & Penna.
a Mexican Railways
Mineral Range....
Minn & 8t Louis.. |
Towa Central._. {
Minn St P& SS M
Chicago Division)
Mississippi Central..
%Mo Kan & Texas.
2 Missouri Pacific...
Nashv Chatt & St L
a Nat' Rys of Mex.t
Nevada-Cal-Oregon
ew Orl Groeat Nor.
O Mobile & Chic
eN Y € & HUud Riv.
LakeShore & M 8
n Lake Erie & W.
Chio Fad & South
ichigan Central
ClevO O & St L.
Peoria & Rastern
‘- Cincinnati North.
- Pitts & Lake Erte
N Y Chic & St L.
Tol & Ohio Cent..
Tot all lines above

1st wk Nov
1st wk Nov,|
1st wk Nov
3d wk Nov
October...
October...
October. ..
October.....
October..-
October...|9
October.
October.,
October,,..
October...
October....
4th wkNov
October. ..
4th wkNov
4th wkNov
Oclober...
October...
October...
September
3d wk Nov
3d wk Nov
October_..
34 wk Nov
4th - wkNov
October...

October...
October...
October...
October...
October.._
4th wi Oct
October...
October...

173.013
9,410,078

8,431,908
1,?07,98'{

170,698
9,246,434

8,523,493
1,856,241

230,915
. 999,312

4th wi Nov
3d wk Nov
October.. -
4¢h wkNov|.
October...
3d wk Novi
October...
October...
October...|5
October__.
september
October._..
2d wk Nov
4th wkNov
3d wk Nov
31 wk Nov
3d wk Nov
October...
October...
October...
October...
4th wkNov
4th wkNov,
October...
October...
October...|3
October....-
3d wk Nov|l

Qctober...
[Octobelu

3d wk Nov
31 wk Nov
3d wk Nov,

3d wk Nov|

October.._
4th wikNov
1th wkNov
Ogtober...
4th wkNov
3d wk Nov
October...
October.
October.
October...|4
tQctober. ..
October. ..
Octeber...,
October...
QOctober...
October...
ctober...
ctober...
Qciober. -

1 222,088,
1,442,409
4| 142,895

51,647

5,524
203,147

727,602
87.413|

971,432(1,071.152
1,489,000

15,06¢
229,007
673,176

October...
October. ..

0| .

6 33,984,263

57110,517,149
0| '631,403

650
8,737,612
70 177,044|

83,535 .
1,625,000
70,223 4

3'24,040,218

b 3
1,488,373
769,842
641,300
969,757

$
1,334,189
652,46
609,782
. 929388
39,970,231
1,156,551

479,855

817
3,073,273
33,519,173
3 31,134,964
242,121

1,025,092
:1,004,877

29,640,543
8| 669,160

69,1
2,888,074
522,172,704
5! 5,433,300
0| 3,617,682
1,193,316
0| 3,634,434

15,337,040
92| 543,619

23,317,004

05862

4,103,880
18
3,270,400
v 332,295
4,029,154| 4,107,747
13,527,639:18,232,867

3«4.3&1' 338,008

T 0 RO =T
RO

WSO W
-~
=3

5

20
-

9
99

6.
24,4

S
o‘s\n"xmmzoq»»—»wqc\wm

9.
2
1
1
1
1
8
4
1
0

305,170 :
105904'937

&

&

D

3
31123,892,027
853,774

N YOnt& Wesb...
N Y Susq & West_.
Norfolix Soutaern_._
Norfolk & Western.
Northern Pacific_ ..
Northwestern Pac.
Paclfic Coast Co.
Pennsylvania RR..

Balt.Ches & Atl_.
Cumberland Vall.

Northern Central
Paila Balt & Wash
‘W Jersey & Seash
Pennsylvania Co...
Grand Rap & Ind
Pitts C C & 8t Li-

Kast Pitts & I .
West Pitts & K
All East & West-
Pere Marquette. ..
Reading Co—
Phila & Readinz._
Coal & Iron Co..
Total both cos.._
Rich Fred & Potom
Rio GrandeJunc...
‘Rio Grande South.__
Rock Island Lines..

St L Iron Mt & So. ..
St L Rocky Mt & P
St Louis & San Fran
Chic & East Il
* Total all lines__.
St Louis Southwest..
SanPed L A & 8 L.
Seaboard Air Line. .
Southern Panific. ..
Southern Railway..
Mobile & Onio_.
Cin N O & Tex P.
Ala Great South.,
Georgia Sou & Fla
Spok Portl & Seattle,
Tenn Ala & Georgia,
Tennesses Central.
Texas & Pacific... .
Tidewater & West_
Toledo Peor & West
Toledo St L & West
Union Pacific_Syst.
Virginia & So West.
Virginian
Wabash -
Western Maryland.
Wheel & Lake Erie.
Wrightsv & Tennille
Yazoo & Miss Vall.

October...
October...
September

Octoher-..
Octobar._.

Septenb

October...
October....
October...
Octobar._
October...
October...
October...
October...
October...
Octoper...
October...| - 50
October...
October..x

lOctober...
October..
October..
Septembeér

October...
October...
October...{7,911
October___
September
3d wk Nov
8(: tober...

October ...
September
Septemher
October...
September
4th wk Nov
September
3d wk Nov
October._..
4th wkNov
31 wk Nov
3d wic' Nov
34 wk Nov
3d wk Nov|
October...
3d wk Nov| -
October__.
4th wkNov
September
3d wk Nov
3d wk Nov
Qctober.._.
October...

ctober...
October...
September
Qctober...
October ..
October....

S
SeNEy
SRR

SN LN O C UL WS 00

Bolks o

300 T3 LM LD T2 05 S~ Loma e G2 L b G0 00
1= 0 e O 6 O U 3 B 9 G 2 Gdben i 10 2 G

COLHNGITIUU—C

1107.79

v
o
O

1,486,184 1,530,846

4,641,333!4.789,607
3,269,930'4,784,547
,26319,574,15

0] 211

pdard
1

3.

DR UGHL s Glon
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DORONDWOD
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Ietateret fco )
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Dy v
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i o O I e DR OB B0 H
SME o

YN OB s T D
D ST :

<

2,920

3(94,277,769
47,969,777
1491 142247513
4,324,976 4

17,119,819
e 9007
125,927,371
893,993
294,845

3
{ 293,622
24,751,273

AT E“%gi‘;‘sruccﬁg— (v
COTNO RS N ~Diis 1
oot
D V1D O = GIE Cr i
O WD T O
e T

N
CRAN =G

S=©
=
= D IO D O N 1B e
W =130~
500 It &5 V10950 N
LN T e S

!
b 1
oot

3,046,831
105,038
3,876,990

36,351
121,728
3,915,852

Previous

Cyrrent
Yi Year.

ear.

Michigan Central

Pittsburgh &
New York Chi

Baltimore Chesa
Long Island
Maryland D
N Y Phi
Northern Central
Ponnsylvania Compa
8,
itts Cin

Rutignd

Various Fiscal Years.

Delaware & Hudson......

N Y Central & Hudson River_e_
Lake Shore & Michigan South)
leake Erie & Westorn.n_.... J
Chicago Indiana & Southern.

‘Cleve Cin Chic & St Louis_..
Peoria & Eastern_ . a--cue-.|J
Oincinnati Noﬂl}{em“

Ponnsylvania Railroag 2
Cumberland Valloy...eeau..|.

elatw & Ving
1adelphia & Norfoli. g

Phila Balt & ‘Washington_...
est Jers6y & Seashore.T...|.
WY v aus,
aplds & Indiana__..
hie & St Louis...
.Vandalla. ... .=
Total linés—ast Pitts & Kris
. ~—=West Pitts & Erie

e

A

& $ -
20,280,901118,494,276
98,202,596 90,%18,557

9 54.%?E 44,541,088

5\3
o
oo
bt
<

(=173

0
e S'&g»ﬁ!ﬁé‘gqa
ot Iy Pt P )
-t hO

[ NYs ¥
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2702045
308204788
18,116
2,999,2
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= O ok bt

820,341
3,132,184

NY N H & Hastf-..

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.
; *.

»
Weeklu‘ Summaries.

Current

Year. Year.

Previous

Increase or
Decrease. |

%

™

J}Ionthly Summaries. Year.

Current
ear

Previous
Year.

Increass or ‘

Decr'ease.‘, .%

3d week Sept (40 roads)....
39 roads) ...
41 roads) - ...
41 roads;-.-.

9 roads
42 roads) aua-

4th weel: Sept
1st week Oct
24 week Oct
3d wesek Oct
4th week Oct

B
15,604,935

63,202

A . 4
5,809,546
0,520,726

16,663,20.
24,282,004 25,448,6

$
204,611
* 45 04501
1603

2o

Mileage.
January ...23
February...2
Marth, «...240,510

——nn-—

Qur. Yr. Pser, Y.
232,1
237

3
79[246,663,737
232,726,241
249,230,55

5,170,1

&
208,535,060
8,336,929

£
=

st

8\10::»@‘
G
=21
——
737&2:-»
*R00

+++++++ -
o e G0 D bk et TR
OB RO 02

oo~y
OB O
~
=4
WD

1st week Nov (38 roads,
21 week Nov ¢41 roads
3d webk Nov (42 roads

15,335,437
16,313,257

LI T En OO

=T
gL

O OO =i QOO0 R

gu&awamm@m
s D WO T 00

813,526/
2‘){6 7 2;5.4 3,023
16,5 239,05 275,244,811
4th week Nov (20 roads 14,132,756 89,004 88,489,123|: +1,. 101 1.56
2 Mexican currency, & Does not include ings of Colorado Springs & Cripple Creek District Railway' from Nov, s
ton & Albany, the New York & Ottawa, the 8t. Lawrence & Adirondack and the Ottawa & Now York Railwya.y. the l::tcrl olrgv;r}ﬂch’. g!g:; ﬁ- ‘hn. B::
road, does not make returns to the Inter-3tate Commerce Commission, fIncludes Evansyille & Terre Haute and Evansville & Indiana RR. .ﬁn.
cludes the Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. Includes earnings of Mason City & F&. Dodge and
W];;{’:I‘Qnglu 3’“";:’1""1“ b&,(;ﬂ[;aciﬂc. "al’éﬁl“‘%v“?c{,ﬂgmﬁl}f fmAﬁ?nti% 132ndbbh§1 Firanl;l}ort &lclnc{nn?tf t Includes the Mexiean International. u lncludes
‘the Texas Cen n years an L] s es in A nin ov. 1. v lInclu I
regeinh- e L3 Iron Mountain & SOu;hern. eg 8‘ I ‘ u des mot only operating revenues, but also sll other .

NO RGN
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P . ——Gross Earnings— ——Net EGrningg——
Latest Gross Earnings by Weeks.—In the table which ) s Earmngh e B

f(;lllc\)rws we bsum urlx‘)hsepa{’z;,tely the e2a.rmngés for tlhe liiourtg Wg({}l’: Roads. y;a, Year. ygsar Ys:r.
of November e table covers 20 roads and shows A
Natio 2,397;581
decrease in the aggregate under the same week last year. | ¢ Nejonal Tivs of Mex-Oct 2,962,013 RIS LR O IO L %1
e NY Cenmx & Hud Riv bOct10,780,194 10,475,449 2,790,781 3.055,83
Fourth weék of Novbinbér. 1913. 1 Jan 1 to Oct 31 08,202,596 90,418,557 25,161,951 23,095, 668
: - Lake Shore & M 8_b_Oct 4,952,107 * 5,172,316 .1,100,696 2,119,440
Buttalo Hocheiss & Pitesbaisnl - -ber 664 $ $ Jan 1 to Oct 31 49.154.726 44,541,088 14,515,355 15,314,798
Bultelo Hothieds & Vit~ 0 0o . Lake Erie & West.b__Oct 532,041  562.333 106,054 169,580
o ion Pagitiocn 3,733,000 Jan 1 to Oct 31 5,008,247 4,803,657 42,134 1,108,948
Chicago Ind & Louisville. 3,013 2,315 Chicago Ind & South’b Oct 384,272 . 423,040 176,200 136,493
: Jan 1 to Oct 31 3,614,5 61 3 460 671 613,697 661,895
( ‘ : Michlgan Centml b..Oct 8,252,502 3,204,940 .. 669,957 1,186,799
R R Jan 1 to Oct 31.____- 30,151 .373 26 1962,438. 7,504,766 8,141,653
g , Clev Cin Chic& 8tLb Oct _3,045,034 3,188, 0 546,551 1,051,580
1,322,541| 1,442,400 119,868 Jan 1 to. Oct 31 28,358,142 26,680 3,536,917 6,769,175
i : .| Peoria & Eastern_b.__Oct 285,222 330, 935 90,522 102,472
il Sibn Jan' 1 to Oct 31 827,677 2,770,336 438,787 = 731,258
joternat & Groap Nor 813000 387,000 , Cincinnati Northern b Oct 158,184 155,324 1%.’960 47,866
Missour! Kansas & Toxas. - ' : PiJan I'to Oct 8. L108030 1147405 818 139,052
Missouri Pacifi % 000| 1.625.01 ; !}tsb & La.ke Eﬂe b.Oct 1,759, 120 1,836,554 ,376;939 1,019,782
Nauogil Rfuwiyn of Mexico-_ 1.484) -7 Jan 1 to Oct 31 161921502 14,962,684 7,848.471 7,370,737
8t Louis Southwestern... . 403,000 3 ; NY Chicago & sa L b Oct 1118, 171 1,253,014 273,374 _ 481,440
Southern Railway. 1 = o5is Jan 1 to 10,255,329 9,962,980 2,133.257 2,693,116
Texas & Pacific... '618, 638,193). - Toledo & onm Cent b.Oct _ 540, 805 514,872 _ 100,617 183,733
Total (20 roads) e 756|16.587 135(1,698,434 Jan 1 to Oct 31 5,033 4417.498 1,208,234 1,166, 29.;
ot dec .33 1,454,609 | Total all lines_b._ ... 0ct26.809 50 417 6,543,651 . 9,535,
rddcrense (.4 Jo) Jan 1 to Oct 31 420800450 FT1AT 41T 3:513.551 o7 100.905
. : N Y N H & Hartford.b.Oct 6,083,491 6,3 4 028 1,896,320 - 2,416,680
For the ' third weekhof Nolzmbe()ir our final tritm;enlent e e tord 058,401 0214008, 1008202410000
covers 42 roads and shows 14.49% decrease in the ageTe~ | N Y Ont & Western_a._Oct  776.934 801,425 156,000 _ 205.998
gate under the same week last year. July 1 to Oct 31 3, 569 921 3,625,976 1,075,922 1,271,448
N Y Susq & West_a....Oct 361,835 325,035 95,848 75,931
Jan 1 to Oct 31 1,320,324 1,225,090 2981449 262652
Norfolk & Western_b...Oct 4,139,509 3,888,377 1.327,204 1,405,754
s Y s 3 July 1 to Oct.31._____15,979,393 15,021 923 .5,263,399 5,535,648
Previously reported (33 roads). 15,385,727|15,610,457| 722,878 947,608 | Northern Pacific.b Oct 7,423,031 7,667, 3,208,226 3,638,441
bor 46,52 333 -688 1,63 ’ 26,665,744 26 229.714 10,633,413 10,962,312
51095 = g | Pennsylvania RR_a_._.Oct 16,941,246 16,374,615 3,857,452 4,364,166
iy 51799 - 510 ~ Jan 1 to Oct 31 155,019,154 144147,105 34,370,249 34,642,604
M R - 152,800 g . -t.-. | Balto Ches & Atl b...Oct . 30,236 25,482 ' 6,535 6.528
gfv%}da,.c;u{;omég{)mgon 8358 lg,g% 156 Jan 1 t.ov ct 31 302,922 264,360 58,037 48,183
0 Grande Southern . ' Cumberl'd Vall el f
Bemvonrd i Pl it TGO A IR ST L
ennessee Alal eorgia- 1.710 75 Long Island.a......- Oct_ 985,602 958,400 % 191,084
Total (42 roads). ... 116, 16,719,885 ,948| 986,100 Janrl 60'0 10,414 018 9,524,066 2.43 283 2.164.880
Net decrease (1.44%) : 192,152 | Mary Del & Va-a----Oct 16,336 14,991 979
Jan 1 to Oct 31 134,426 122 312 def2l, 930
Y Phila & Norf__a_ 315,
; Net Earnings Monthly to Latest Dates.—The table NJan ‘1 :o&oa? 312" QOct a.%éé.‘a‘ﬁi 2991 1%2 6";(1) 3?9
following shows the gross and net earnings of STEAM rail- ...0ct 1.242.72130 223,916 99,089

roads and industrial companies reported this week: i Blal:o fv"; 3h owli'gﬁ'hg 10, gﬁ ;gi ggg 333 Lg:}g:?gg :
; 5 e e ; a ash_a. 851, 1, :
e siirodk Korgliphecsd o NH IR |1 =50 1 6 OB 17,694,711 16,851,679 2,377,966 3,097,862
Roads. quar Yeézr Yegr. Year. West Jersey & Seash a Oct _ 469,626 460,270 def18,286 58,347

S YT +Jan 1 to Oct 31 5,627,326 5,632,177 928,132 < 1,243,493
Atla&t{lllc (ioast Line_a..Oct 3,085,875 3,033,457 ~ 825,950 870,192 | Penna Company a....Oct 6,130,961 6,134,793 1.389,582

- Third week of November. , 1913. 1912. | Increase.| Decrease.

,033, o 1,905,989

Oct 31 10.517.149 10.394.849 1,816.618 2,120,839 Jan 1 to Oct 31 55,885,786 51,656,040 11,032,526 13,365,870

Bangor & Aroostook_b..Oct 392,181 315,649 186,029 130,459 Grand Rap & Ind. a.-Oct 500,639 483,604 90,468 . 104,975

uly 1 to Oct, 31 1,157,753 1,040,788 397,108 352,164 Jan 1 to Oct 31 4,682,238 4,521,541 628,527 746,533
Boston & Albany.b— Pitts cmc Ch & 8t L a Oct 4,165,538 4,181,807 796,406. 1,127,372
July 1 to Sept 30 4,655,355 4,400,740 1,397,527 1,386,875 Jan'1 to Oc 31 37,196,569 35,858,957 5,341,329 8,724,681

Cana,dla.n Pacific.a. . ...Oct14,480,217 13,060,398 5,602,858 5,600,887 { Vandalia a ~--Oct 1,107,791 1,083,154 262,560 337,950

. y 1 to Oct 31 50.064.821 48.944.246 18.096.369 .18, 477 294 Jan ‘1 to Oct3l. 9,468,324 8,785,640 1,562,324 1,777,875

Central ofNew Jersey.b_Oct 2,787,791 2,881,004 1,099,806 .1, 363 128 | - Total East P & E_a..Oct 23,488,101 23,022,128 - 4,503,962 5- 39,192

July 1 to Oct 31 11/170,363 11,436,868 4,652,683 5.271.509 | - Jan 1 to Oct 31 218 955,112 205502,743 43,073,156 45,345,139

. Chesapeake & Ohio_b...O¢t 3,215,467 3,107,620 1,061,886 ,066 342 Tota.l West P & E_a__Oct 12,125,020 12,093,021 2,566,583 . 3 511 076

July 1 to Oct 31-....-12,444,139 12,056,323 4,185,877 4,155,127 Jan 1 to Oct 31 109,299,579 102702,045 18,767,809 24 1868,197

Chica 0 & Alton_a.._..._ Oct 1,385,646 1,595, 8 Total all lines_a____Oct 35,613,121 35,115,149 7,070,545 150,268
gly 1 to Octa3 5,577.2 6 6 5.582.%%2 clfé??gg c1i§33§5 Jan 1-to Oct 31......328 254.692 308204, 788 61 1840,965 70.213.336

Chicago Burl&Qulnc b Oct_0.482, 84 9,575,518 3,853,1 ,009, Reading Company— .
oty 1t Ot 510 0t50:385:180 33:067.538 13:955:057 13:996.:273 | Phila & Reading b...Oct 4,641,333 4,780,607 1,638,233 2,095.882

Chicago Great Westembo“ 1812617 1841078 283, ‘ July 1 to Oct 31 17310815 17,490,995 5,809,720 - 7,075,867
3oy 1 to Oct a1 L3217 1841970 281305 14228831 Coal & Iron Co_b.___Oct 3.260.930 4.784,547 . 261,309 _726.344

Chicago Mil & St Paul b Oct 9,246,434 9.410,078 3,588, 954, July 1 to Oct 31. . 9,807. 53 14,592,387 def88,816 1,609,837
38y 1 %o Oct 31o oo -33.539.185 33,510,173 11,971,070 13,190,907 |  Total both cos.b_._.-Oct 7011263 9574154 1890.542 2822220
Cin Ham & Dayton_b..Oct . 999.512  987.436  198.296 305562 y 1 to Oct 31 26,927,371 32,112,861 5,720,013 8,684,704
July 1 to Oct 31 3,782,508 -8,773,182- 726,594 = 1,166,091 |’ Readins Company... ) 164,212 164,679
Cornwall.b- Oct 16,608 19778 . 6831 - 11.804] - Juy'1lto Oct 31 665,624 661,928
July 1 to Oct 31 67 504 - 81,530 ~ 30,895 47,173 | Total all Companies__Oct ; 2,063,754 2.986.905
Cuba_Rallroad Oct 347,562 - 280.813 150,160 118,519 July L tqcOcw. 81 6,386,537 9,347,632
July 1 to Oct 31.._ 1,372'874. 1,257,575 . 595.797 523.305 RichJug‘regs & Pot. b-_Oct 230,710 74,697 65,074

Demware&nudson b-_Oct 2,115, 534 2,021, y 1 to Oct 31. 893,993 295,770 - 303,075
Tan 1 to Oct 81 338000t 15086000 4 804218 80287 | Rio Grande June 116.850 129,465 135,058

138,840
A e £ ] & Dec 1 to Sept 30 820,341 818,116 n246,102- n245.435
e 1 e et 1 oct 3148 6 13599528 Lha3.301 1.098.33T | pock Teland Lines_b....Och 6.465.002 7,103,128 2.111929 2,351 982

. Denyer & Rio Grando’a.Oct 2.45S; 916 2'485 473 s o “July 1 to Oct 312°7___24,751,278 25,773,411 6,919,496 7,889,597
July'1to Oct 311 0112418 6,199:315 808000 5 899778 | Rutland b Oct _347.845 351,916 95788 106,677
Western Pacific.b.. '632,030 1 252,017 Jan 1 to Oct 31 2,999,296 704,872 756,909
July 1'to Oct 31 2,290,090 i 773,250 | St Louls Iron Mt & So_a_Oct_3.010,473 3,100,462 1,028,570 _ 917,921
El Paso & Southivest.b-Oct 791, 1ss 757,683 302,926 July 1 to Oct 31 11;300,211 11,594,783 * 3,439,314 3,174,528
I, uly 1to Oct 31.- ... 2,838,479 2,739,932 - /491 1,259,152 | 8t Louls & San ann L o o8 1308 PR
________________ Oct_5,732, 617 5,780,078 1,136, 5297 Chicago & East Il ct 1,483,238 1,480,539 220,078 . 415,529
July 1 to Oct 31 23.588.007 25,507,081 1054890 6478753 July.1 to 6,771,209 5,612,912 + 993,088 1,480,714
Georgia RR.b (o] 379,441 222,0 8t Louis Southwest a...Oct 1,204 674 1,286,668 282,701 444,346
. 1153305 88700k RA00%L demndns July 1 to Oct 31-----. 4,480,302 4,565,403 1,018,798 1,473,467
' Greap Northern_b.-.... Oct,8.814.185 8,737,612 4,390,651 4,673,267 Seaboard Alr Line a....0ct 2,247, 453 2,149,519 678850 668,036
July 1 to Oct 31_ 31,892,880 29,640,545 15,104,628 14,283,005 | - - July 1 to Oct 8177 742,405 7,403,291 1,988,597 1,820,841
Hocking Valloy_b.-..-.- Oct . 739.504 734,800 - | Southern Railway._b....Oct 6,674,385 6,338,195 2,347,035 2:239.387
7. Get 31 3058973 2,408,009 1390438 , 387,742 July 1 to Oct 31 23,670,394 22,982/486 7,124,503 7,519,039
Illinois Gamaa - co Oct 6,108,642 5,932,491 1,195, Mobile & Ohlo_b_..__Oct 1,201,064 1,127,506 . 327,711 _ 359,539
July 1 to Oct 31 28018715 20175704 4,083,295 3762156 July -1 to Oct3l 4,377.422 4,052,800 1,103,067 1,120,955
¢ Interoceanic of Mexico_Oct = 815,120 678,81 I ' Ciie N O & T Pac_b.Oct _ 958,472 884,577 296,156 304,876
July 1 to Oct 3 3015070 280n08 1ovais SIS July 1 to Oct 31 3.542:900 3,332, 071 1,107,138 . 1,151,187
Lou!siana & Arkansas_a._Oct 148_323 131,670 48,357 35,270 Ala Great South_b...Oct 510,930 489 137,889 164,592
uly 1 to Oct 31 2602 5436190 2037746 175995 July 1 to Oct 31 1538800 1890318  4ories  B93.67
Louisvﬂle&Nashville b.Oct 5, 831 253 5,390.953 ,952 021 1,632,746 Ga Sou & Florida.b..Oct 246,480 219,076 62,744 42,056
July 1 to Oct 31 21,142,239 19,717,809 5,879,175 5.649.301 July 1 to Oct 31 848,528 802,978 155,284 = 150,640
Maine Central_b_.__... Oct 1 057 718 1,032,032 264 113 395,304 Texas & Pacific.b-_.... Oct 1,857,354 1,971.057 747,341 753,782
July 1 to Oct 31 41841356 4,103,880 1,134,943 1,284,513 R e e 6,247,644 6,106,317 1,660,284 1,143,276
Minn St P& S 8 M_a___Oct 2,154,251 2,588, Tol sc L & West_a_....Oct 415,184 357,517 $126,254  $89,125
July 1 to Oct 31 F505.500 Taea%8 L 378017 1359788 July 1 to Oct 31 1,623,922 1,362,756 $510,520 $338.314
Chicago Division.a...Oct 1011 682 : 34 - Vlrg‘lnla Southw |+ SRR Oct 178,042 157,460 64,062 50,7558
July 1 to Oct 31 3833000 3090450 (333838 | sser17 July 1 to Oct 31 679,330 508,400 228,016 = 182,191
Mississippi Central_b.._Oct 87,413 83,535 36,414 36,614 | Yazoo & Miss Va]leg a..0ct 1 209 814 1,043,480 . 387,927 282,468
it l{(uly 1 c; Oct 31 364381 338,096 153531 120979 July 1 to Oct 915,852 3,376,090 774,360 ~ 461,559
o Kansas & Toxas b..Oct 3113017 3.440.8 ' : '
uly 1 to Oct 31 HRRT (TA0.85 0T 938 . ms0 S04 Abfogtoh & Roekd n;}g:USTRLAL ki o
M i Pacific_b._ ... > ng on ockla; ec ) . )
issour acific.b i Oct B, g?‘s’ ggﬁ 5,838,337 1,589,074 1,600,825 . 13,464 . 11,379 ,649 12,462

& Power-a..- .- Oct .
uly 1 to Ock 31....._21519.665 219681618 5992319 5944623 | “§an ] 0 Ocv BiiiTorr 114:045 ~ 93.300 5% 131

Kadh Oats & 801, b 0% L155.180 1.170.2%9 293,085 305973 '
e iy to Oct 31 ot 4385, 031 4301820 878,033 1,035,599 Blickss VLG 1 8,208 1072008 51;5‘3 32 oakaes o 338

a
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—Gr088 Ea}nings—-——-
Current .  Previous
- 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

Net Earnings——
Current  Previous
Year. Year.

$
14,014
125,932
16,090
132,561
12,630
111,486

29,221
171,446 -

©.10,446
127,348
31,781
323,598
414,092 366,935 209,314
3,939,113 -~ 3,547,867 ' 1,970,278

76,296 16,367
549,979 . 160.550

July 1 to Sept 30 38,006 33,767 15,967 17,707
Oct 1 to Sept 30---- 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. ]
¢ After allowing for miscellaneous charges to income for the month .of
October 1913, total net earnings were deficit $14,612, against $414,141 last
year, and for the period from July 1 to Oct. 31 were $874,884 this year,
against $1,260,556. .
: These results are in Mexican currency. gy
ytAft,er 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.
ggg_]fgx; ;he period from July 1 to Oct. 31 were $704,083 this year, against

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
an 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 3

$
12,492
113,954
15,854
111,427
13,043
106,769

" 92,184
134,079
12,249
118.878
35,387
324,307

$
35,321
315,175

45,389
378,641

26,370
236,399

74,264
368,486

37,517
340,823

55,651
523,181

Southern Cal Edison....Oct
Jan 1 to Oct 31

Southern Utilities
Apr 1 to Oct 31-

Westerly Light & Power.a—

1,581,205

Interest Charges and Surplus.
—Int., Rentals, &c.~— —Bal. of Net Earns.—

145,223 |

' Brazilian Trac, L & P

~Month of September~ —July 1 to Sept.
1913. . 1912. 16151 to.Seng 30—

$ $ $
85,793 261,229  242.,5
33,611 101,611 94.93']7.

52,182 159,617 147,555
- 28,742 100,528 84,580

23,440 59,089 62,975
One-twelfth of annual taxes. 443 1,489 1,329

Operating income v 21,444 22,997 57,600 61,646
ELECTRIC RAILWAY AND TRACTION COMPANIES

Canadian Northern—
Gross receipts from operation
Express privielges—Dr

Total operating revenues.
Total operating expenses_...

$
+ 91,623
35,596

56,026
34,070

21,956
512

Net operating revenue. - ..

Jan. 1 to latest date.

Current
Year,

Latest Gross Earnings.

Week or
Month.

Name of
Road. - Previous

Year.

Previous|
Year.

“Current:
Year.

k]
4,035,438
,388
1,602,359
588,014
120,501
431,577
16,954,854
104,109
16,223,584

291

$
October...| 450,659

American Rys Co..-
October...

$
417,286
Atlantic Shore Ry... 29,27:
¢ Aur Elgin & Ch Ry - 166,069
Bangor Ry & Elec Co 3 ~ 68,454 62,96 633,
Baton Rouge Elec Co 13,315 131,261
Belt LRyCorp(NYC) 57,094| 501,624
Berkshire Street Ry- 56

19,578,1 gz

16,644,210
3 1932
1,007,520
362,209
1,051,382
492874

al1,527.756
8| 1,178,819

3$
4,324,888
323,510
1,677,799

Brock & Plym St Ry-.
Bklyn Rap Tran Syst
Cape Breton Elec Ry
Chattanooga Ry & Lt
Cleve Painesv & East
Cleve Southw & Col.
Columbus (Ga) E1Co
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)

October......
October.. ..
October.. ..
October...-- y
August ... 1,103,253
September

October. - 1,776,462
October._ .| 226,968 791,325 1,483,570
2d wk Nov " 213 656/10,118,648
August .. 6| 415,089

915,898

Roads.
Bangor & Aroostook. ...Oct
July 1 to Oct 31..
- Central of New Jersey..Oct
July 1 to Oct 31.-.
Chesapeake & Ohio
July 1 to Oct 31
Cuba Railroad
JJuiy 1 to Oct 31
Denver & Rio Grande_..Oct
: July 1 to Oct 31
Georgia RR
July 1 to Oct 31
Hocking. Valley
July 1 to Oct 31
Louisiana & Arkansas...Oct
July'1 to Oct 31
Missouri Pacific
July 1 to Oct 31
" N Y Ontario & Western.Oct
July 1 to-Oct 31
Norfolk & Western
3 July 1 to Oct 31
Reading Company.. . ... Oct
July 1 to Oct 31
Rio Grande Junction._-_Sept
.+ Dec'l to Sept 30
8t Louis Iron Mt & So...0ct
July 1 to Oct 31
8t Louis Southwestern..Oct
July 1 to Oct 31

Oct

- Current .

Year.
.3
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
544,923
28,550
113,273
1,606,062
6,294,153
116.009
476,610
506,656
1,924,546
848,500

- 3,394,000

8,333 .
© 83,333
687,710 -

2,701,821
251,334

' 987,650
INDUSTRIAL COMPANIES:

Previous
Year. -
$ -
113,205
450,666
481,936
2,221,175
706,836
2,825,251
66,792
266,889
* 588,040
2,188,631
60,894
247,188
137,362
521,542
123,746
103,857
1,492,580
6,066,016
120,629
481,799
461,490
1,842,312
839,916
3,359,664

8,333
83,333
615,890
2,570,141

227,002
903,479

Current
Year.

3
283,815
229,763
531,800

2,420,509
' 7434,627

83,377
328,631

361,382
2662,820

289,576

Previous
Year.

$
235,968
zdef22,606

881,192
3,050,334

495,861

21,574,744 21,653,645

51,727
256,416
2354,212
z872,487
zdef57,870

- 242,218zdef144,312

2181,169
z734,989

19,806
90,472
197,424
z453,895
40,891
599,312
2933,991

23,535,129

1,215,254
2,992,537
26,724
162,769
393,971
890,138

7108,711

7358,448

208,730
2800,037
11,523
71,368
314,235
596,644
85,369
789,649
21,081,890
24,007,077
. 2,146,989
5.987.968
30,506
162,102
2351,426
7718145

. 2298,502
“2857,778

—Int., Rentals, &¢.— —Bal. of Net Earns.—
Previous  Current i

Companies.

. Abington & Rockland Elect
Light & Power. Oc

_ Jan 1 to Oct 31

Blackstone Vall Gas & E1.Oct
Jan -1 to Oct 31

Edison Elect (Brockton -Oct
Jan 1 to Oct 31

Fall River Gas Works._.Oct
* Jan 1 'to Oct 31

Houghton Co Elect Lt...Oct -

Jan 1 to QOct 31
Houston Gas & Fuel—

July 1 to Sept 30

Oct 1 to Sept 30
Lowell Elect Lt Co

Jan 1 to Oct
Sierra Pacific Elect

».Jan 1 to Oct 31

" Southern Cal Edison....Oct -

’ Jan 1 to Oct 31
Southern Utilities. .. ... Oc
.. April1to Og¢t 31
Westerly _Light
© .July 1 to Sept 30
Oct 1 to Sept 30

Current
Year.
8

445

3,473
17,462
166,722

2,622 -

23,233

1,810
11,121

3,486
- 39,093

16,398
1,793
. 237
. 2,564
7,027
62,257
75,586
704,570
6,359
38,418

& Power—

Year.
]

207
:.1,895

16,719
97,012

2,168
19,613

793
6,741

-+ 3,509
38,959

15,115

. 55938 -

1,119
15,350
5,595
54,815

61,275 -

Year.
$

3,204
+ 18,963

23,704
249,313
11,392
102,699
14,280

121,440°

9,144

721393
/12,823
119,653
' 10,209
124,783

24,754
261,341

z133,750

598,342 21,275,685

. 4,987
19,794

z After allowing for other income received:
EXPRESS COMPANIES.

—Month of August— —July 1 to Aug. 31—
1913. 192.1

Adams Ezpress Co.—
Gross receipts from operation
Express privileges—Dr.

1913.

$§ .
2,802,877
1,434,959

1912.

3
2,869,243
1,434,111

10,010
122,133

110,836
" 33,272

$
5,692,134
2,848,280

. Previous ,

Year.
-8

2,255

. 12,286
26,667
196,408

10,324
. 94,341

15,061
104,636

9,534
67,810

7,069
78,146
11,130

103,528
. 29,792
269,492

287,644
21,036,987

12,719

31,847

$
5,648,528
2,805,836

Total operating revenues.
Total operating expenses...

1,367,918
1,384,508

1,435,131
1,285,952

2,843,854
2,832,015

2,842,692
2,551,637

Net O]i?ratlng revenue. ...
One-twelfth of annual taxes.

—16,589
15,884

149,178
16,633

11,839
31,694

Operating income,

American Express Co.—
Gross receipts from operation
Express privileges—.

—32,473

3,849,137
1,901,284

132,545

3,952,707
1,902,160

—19,855

7,734,927
3,767,866

Total operating revenues.
" Total operating expenses...

1,947,853
1,959,900

2,050,547
1,890,584 ,

3,967,061
3,949,373

Net operating revenue.___

-One-twelfth of annual taxes. .

1—12,046 .

31,666

159,962
31,032

17,687
63,545

" ‘Operating income.,

gitized for FRASER
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-'—-43.713

' 128,930

—45,857

/269,104

Duluth-Superior Trac
East St Louis & Sub.
El Paso Electric Qos-
42d St M & St N Ave
Galv-Hous Elec Co..
Grand Rapids Ry Co
Harrisburg Railways._

'HavanaElRy,L & P

(Railway Dept)--.
Honolulu Rapid Tran

& Land Co
Houghton Co Tr Co.
Hudseon & Manhattan

October-...
October. ..
October......
August ..
October...
October..-
October...

Wk Nov 30; 52,538
October...| 52,044

Octcber.-.| - 22,216
August .| 273,911

74,249
47,608
49,243

63.006
2,344,542
463,717

2,584,418
512,553

‘Monongahela Val Tr.

North Texas Elec Co

.Phila Ra

October...
October...
Qctiober_.__
October._ ...
November

October._..
August .-
September

September

October, - -
September

August ...
August .=
August ...

Illinois Traction -
Interboro Rap Tran_
Jacksonville Trac Co.
Lake Shore Elec Ry.
Lehigh Valley Transit
Lewis Aug & Waterv.
Long Island Electric.
Milw El Ry & Lt Co.
Milw Lt Ht & Tr (o

Nashville Ry & Light
N Y City Interboro. -
N Y & Long Isl Trac.
N Y & North Shore...
N Y & Queens Cb...
New York Railways.
N Y Westches & Bos..
N Y & Stamford R%
Northam Easton &

Nor Ohio Trac & Lt.

August ...
September
September
September
September
October...
October..-.
September
August ...
September
October...
October...
October_ ..
October.. .
September
September
Ro|June —oa--
at Joseph (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 .-
Twin City Ra
Underground Elec Ry
London Elec Ry..
~"Metropolitan Dist._
London Gen Bus. .
Union Ry Coof NY C
United Rys of 8t L_.
Wash Balto' & Annap
‘Westchester Electric.
Westchester St RR..
Western Rys & Light
Yonkers Railroad. ..
York Rallways.
Youngstown & Ohio_
Youngstown & South

SRR WSRO
RS R eSS

Northw Pennsyly Ry
Ocean Electric (L I).
Paducah Tr & Lt Co_
Pensacola Electric Co
Trans Co._
Port (Ore) RyL&PCo
Portland (Me) RR..

October... {,
October....
QOctober.....
August .-

September
October...
August ...
September
October...
August -..
October._..
Qctober._ ...
September

175,742

1) |
£14,350
£13,440
083| £55,947

4448742
1,086.238

142,527
2,724,058
1,749,603

282,285

Qv D1 SO0 e

»n
©

828,238
6,162,522
167,358

968,178
334,799
615,168
648,382

235
6,325,792
174,625
1,023,979
378.986

7.271,313
£639,275 £637,835
£609,662| £591,726
£2,910.663| £2,400,845
1,843,834| 1,694,521
9.413:311| 9.075.
695,398

’

£14,050
£13,238

15,140 129,418

a Includes earnings from May 1 1913 only, on the additional s{ock;

acquired as of that date.-

¢ These figures are for consolidated company. o :

_Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net earn-

ings reported this week:

——@ross Earpings——
Previous
Year.

Current
Year.

$
170,290
772,563

15,028
131,261

Roads.

Aurora Elgln & Chicago aOct
July 1 to Oct 31

Daton Rouge Elec a....Oct
Jan 1 to Oct 31

Brockton & Plymouth a Oct 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
54,378
492,874

Com’w'th Pow, Ry & L.aOct 249,887
¢2,070,706

* Nov 1 to Oct 31

.

. 984,627

128,362 €236,547
1,266,762 ¢1,984,564

Net Earnings——
Current Previous
Year. Year.

$ )
56,456 69,455
314,227 238,881
5,033 5.677
47,799 47,575
550 1.572
26,652 27,987
18,042 14,704
135694 128,280
16,449
. 167,976
45,967
423509
48,766 - 31,089
444250 241,602

166,069
739,819

13,315
120,501

9,594
104,108
31,133
291,226
34,060
339,663
106,914

15.528

148,982
45,373

410,278

218,833
.- 115,225
1,181,817

26,332 °
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——Q@ross Earnings—— —-Net Earnings——
Current . Previous Current Previous
Roads. Yesar. qua,r. Year. Y%ar.

$
Cumb'l'd Co(Me)P&L a Oct = 204,249 176,976 88,363
Jan 1 ttSMOct, 31 o 1,954,444 1,776,462 867,971
Dallas Elect Corp.a....Oct 226,968 202,728 105,957
Jan 1 to OI;:I:; %1 1,791,325 1,483,570 746,132
Detroit United.b...... Oct_1,022,304 1,030,491 294,669
Jan 1 to Oct 31 10,761,946 9,691,700 3,488,292
Eastern Penna - Rys.a..Oct 69,329 64,321 26,339
Nov 1 ltl:o chy3sla 861,925 762,513 364,138
East 8t Louls & Sub_a..Oct ' 248,966 = 227,088. 92,394
Jan 1 to Oct 31 .. 2,216,894  2,000,224. | 901,595
El Paso Elect a 74,560 71,029 34,468 30,300
Jan 1 to Oct 31 718,398 637,081

78,612
775,134
98,938
581,367
316,488
3,294,449
28,097
254,426

104,187
876,345

! , 328039 285,935
e Ger 3t 0% 1,357 855 1000100 sioons. 603,403
OIS S0 10018 10088 413380 450,09
nonpn L lenbos o g
oMY T om s SF318. S35 wbdes 112508
Tk 1'% Oe 30 580003 offfe0 203348 17550

Key West Elect.a__....Oct 12,982 12506 6,610 4739
Y Nov 1 to Oet 31 112,045 145770 54,506 501438
Lake Shore Electric a...Oct 117,720 110,504 45,030 46,
Jan 1 to Oct 31 1193562 11001025 405600 . 478650
Low Atg & Water_a....Oct ~ 51301 51,500 15233 19,
¥ jan 1 to Oct 81 575,007 552828 210345 196,783

Nashville Ry & Lt.a...Sept 187,252 189,100 = 67,848 86,168
SJ'Valn 1 t{’) Sept ::3{0 . 1,615,514 1,524,188 615,722 626,532

Nor Il Lt & Tract_a— :
1 S 47,461 26,251 23,735
ool i oo fens 28 169,833 94,051 80,038

Oct 1 to Sept 30
Nor Ohio Trac & Lt_a._Oct 279,360 249,148 105,039 100,056
y . 2,497,014 1,078,701 1,090,351

Jan 1 .to Oct 31 2,724,058
Northern Texas Elec a-.Oct 201,479 201,567 100,362 111,857
Jan 1 to Oct 31 1,749,603 1,450,678 - 781,271 683,809
Pensacola’ Electric a....Oct 25,399 24,759 9,630 8,900
Jan 1 to Oct 31 ~ 236,770 ;. 237,031 83,614 88,975
79,415 30,539 25,132

Portland (Me) RR.a-..Oct ' 82,620 Y
828,288 293,382 276,856

Jan 1 to Oct 31 881,335

257,126 230,774 100,664 . . 93,103
2,449,302 2,157,070 950,346 847,933
69,381 63,885 . 21,727 15,246
681,367 615,168 222,450

Tampa Electric a 73,998 65,640 33,036 y
an 1 to Oct 31 686,090 = 624,892 312,006 297,228
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
31 04,485

Oct

Republic Ry & Light a__Oct
Jan 1 to Oct 31 :
Savannah Elect a
“Jan 1 to Oct 31..
31,858

467,675 . 208,762 201,490
5,213,346 2,422,181 2,128,614
146,916  °

1,405,302
: ‘9,066 9,041

July 1 to Oct 89,209 36,689
- a Net earnings here given are after dedtic_ting taxes. (
b Net ecarnings here given are before deducting taxes. .
-¢ Including earnings’from May 1 1913 .only, on the additional stocks

-acquired as of that date.

Interest Charges and Surplus. o
i —Int., Rentals, &c.— —Bal. of Net Earns.—
Current.”  Previous Current Previous
Year. Year. | Year. Year.
$. -8 R .8
33,974 32,083 . 22,482 37,372
135,042 128,345 179,185 210,536
- 2,125 1,730 2,908 3,947
20,577 17,304 - - 27,222 |, 30,271
1,026 1,029 def 476 543
10,937 10,444 - 15,715 17,543
6,081 5,619 - 11,961 9,175
60,548 56,743 75,146 . 71,537
“10,448" 9,963 6,001 . 5,563
104,200 99,228 63,776 - 49,754
32,341 - 31,892 13,626 - 714,335
316,784 309,301 106,725 = 2102,360
25,041 12,804 6,048 13,528
194,317 134,823 47,285 . 84,010
52,890 . 6,771 183,657 108,454
304,992 41,282 1,679,572 1,140,535
. 63,735 56,510 24,628 22,102
587,122 521,762 280,849 243,382
26,493 24,642 79,464 74,296
246,638 . 237,982 | 499,494 343,385
t 182,430 175,307  2129,545
1,801,144 1,769,890 21,886,617
18,638 17,899" 7,701
236,009 190,346 ' 128,129
49,547 48,176 42,847
492,541 481,855 409,054
3,988 4,746 30,480
30,274 60,934 - 297,765
35,494 33,725 43,039
346,099 338,212~ 494,889
13,306 . . 14,817 22,554
142,425 146,610 . 269,861 303,485
6,685 7,091 " 212 347 - . 219,002
68,005 68,888 2151,521. 2159,750
5,606 5,677 3,319 5,973
an 1 to Oct 3 56,343 55,818 44,426 56,750
Jacksonville Trac 17 13,067 10,173 9,248 7,053
Jan 1 t 117,621 97,620 84,623 76,200
2,590 2,768 4,020 1,9.
31,197 39,461 23,399 19.9?;
35,119 35,084 9,911 ' 11,643
351,324 349,500 141,282 129,156
14,456 14,400 777 5,613
150,568 144,275 68,677 52,508
39,828 36,994 28,020 49,174
344,652 323,830 271,070 302,702
18,663

7,587 7,653 16,081
30,077 22,182 63,973 ' 57,856
- 62,038 52,717 43,001 - 47,339
586,116 468,057 492,585,  622.294
t 24,166 24,940 76,196 §
1,238,811 216,748 542,460 4(839,8(15
7,240 6,378 2,390 2,523
66,786 63,775 16,828 . 25,200

Roads.

Aurora Elgin & Chicago.Oct
July 1 to. Ogt 31
Baton Rouge Elect. .
© Jan 1 to Oct 31
Brockton & Plymouth..Oct
Jan 1 to Oct 31
Cape Breton Elect
-, Jan 1
‘ Cleve Painesv & East.._Oct
. Jan 1 to Oct 31
Cleve Southw & Col....Oct
Jan 1 to Oct 31 .
‘Columbus (Ga) Elect......Oct
- Jan 1 to Oct: 31
Com’lth Pow, Ry
Nov 1 to Oct 3
Cumb Co (Me) P
Jan 1 to Oc

Jan 1 to,
Detroit United
Jan 1 to Oct 31
. Eastern Penna Rys
Nov 1 to Oct 31
East 8t Louis & Sub....Oct
Jan 1 to Oct.31

.2160,833
21,695,977
10,198
64,080
..56,011-
.. 394,490
25,554
: 225,001
Galv-Houst Elect. 37,31
1 . Jan 1 to Oct 31 7:338
Grand. Rapids Ry
: Jan 1 to Oct 39.
" Honolulu R T & Land.__Oct
Jan 1 to Oct 31 .

Houghton Co Tracti.--Oct

28,039

Lewist Aug & Wat
Jan 1 to Oct 31
Nashville Ry & Lt ._..Sept
Jan 1 to Sept 30
Nor Ill Lt & Tract— -
July 1 to Sept 30
Oct 1 to Sept 30
Nor Ohio Trac & Lt....Oct
Jan 1 to Oct 31cce...
Nor Téxas Elect. .,
Jan 1 to Oct 31
Pensacola Elect._......Oct
Jan 1 to Oct 31.-

160,266 |

35,352

355,283 |- Which $324,000 was freight and $30,000 was passenger.

—Int., Rentals, &¢.— —Bal. of Net Earns.—
Current Previous Current Previous
Yegzr. Yesar.r‘ quar. Yegr. ¢

21,711 10,254 . 8,829 14,878
135,686 106,779 157,697 170,077

43,804 43,869 56,860 49,234
449,676 ~ 441,312 500,670 406,621

22,801 16,334 defl,074 ~ defl,088
216,590 160,750 5,86 def 484
27,383

4,538 4,475
45,911 44,499 252,729
106,051

103,244 95,439
1,196,595 1,108,958 1,019,656
4,875

Y'gstown & Ohio River_Oct 4,166 4,166
" July 1 to Oct 31 16,666 16,666 18,686

z Ater allowing for other income received.

Roads.

Portland (Me) RR

Jan 1 to Oct 31
Republic Ry & Light..._Oct

Jan 1 to Oct 31
Savannah Elect

Jan 1 to Oct 31
Tamga. Elect

an 1 to Oct 31
United Lt &

Nov 1

28,498
266,095

105,518
1,225,586

4,900
20,023

'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 inclide reports in the issue of the “Chronicle’” in which
it is published. The latest index will be found in the issue
of Nov.29. Thenext will appear in that of Dec. 27.

Cincinnati Hamilton & Dayton Ry.
(Report for Fiscal' Year ending June 30 1913.)
‘Pres. Daniel Willard Oct. 9 1913 wrote in substance:

Resulls —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 50,747,512 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 being 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
t% }f)a{iiélg 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 by 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. =0

Transportation expenses increased $323,600. The largest item of in-
crease was $143,140, account of injuries to persons, due to séttlement 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-
Blliance with Indiana block law caused an increase of approximately $5,000.

creases in rates of pay to employees in the transportation department
amounted to approximately §40,000. The increased price of locomotive
fuel caused an increase of approximately $20,000. .

Net operating revenues decreased $498,761, or 19.89%. R P

The constantly growing charge for taxes is evidenced by the increase of
$32,744, or 8.23%, compared with 1912.

ial.—Loans made during the year secured by collateral aggregated

Financ
$2,265,000. On the other hand, there were retired equigrpent. obligations,
$539,520 (incl. receiver's certfs., $15,520), and other obligations, $2,000.
Net increase in secured debt, $1,723,480. ; :
Physical Condition.—There have been used in main track renewals 369,082
cross-ties and in side track 67,104; 450 tons of new 90-1b. rail were laid on the
Toledo division and 1,852 tons on the Indianapolis division. The Indi-
anapolis Div. between Hamilton,! O., and Indianapolis, Ind., is laid wih
61.9 miles of 85 and 90-1b. rail and 36.1 miles of 66 and 70-1b. 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 tﬂﬁs 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 Miamli river valleys in Ohio.and the White and Wabash river
valleys in Indiana; as well as other portions of these States, were visited by
the most disastrous floods of which 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 great 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.

n the %: 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. - . Rl

Our loss of revenue on account of this flood is estimated at $354,000, of
The damage to
roadbed, bridges and other structures is estimiated to have been something
over $1,000,000, of which about $800,000 represents permanent restoration .

It was not possibleé 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 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. 1t 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.
Tracks and roadbed at South Hamilton Yard washed out:
North of Hamilton, O., 2 miles of track damaged
Middletown, O., 1 mile of track washed out
Middletown, O., pass. sta. washed away and freight
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______._.____________
Dayton, O., freight house and other buildings damaged._ .
Johnson, O., 4 miles of embankment damaged
Troy, O., bridges Nos. 14, 16, 17 and 19 damaged, piers and abut-
ments_being undermined and approaches washed away. 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
Bridge No. 57 at Morristown, Ind., two spans and one abutment de-
stroyed and one pier damaged.______. e 14,000
Bridge No. 50, Stillwater, O., washed awa; ew 26000

igitized for FRASER
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Additions and Betlerments.—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 535 889; terminal yards
$14,231, block and signal apparatus, $68,376; &c., ‘e, Offsets, $986,075,
embra.cing chiefly $963,635 for equipment destroyed, retired, &c. (see
above). Net decrease in addition and betterment account, $646,513.

CLASSIFICATION OF FREIGHT TONNAGE—PRODUCTS OF

' Apioul; Antmals, © sMings,  Fotesl, . Monwjuc: M. de,
-13.. (). »
%gﬁ—g--i :{Qg 841 232,125 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 JUNE 30.
©1912-13. 1911- 12, 1910- 11

2,870,866 2,916, 466 3,156, 06
96,667, 847 100,496,948 108 \313, 166
Rate per pass. l1J)er mile. 1.665 1.5 s 1.5632

Tons rev. freight carried 10.510.77 1 10,247, 0 7 0
Tons rev. fgt. carr. 1 m1396399,092 1345651580 1307823262 1277723567
Rateper ton per mile... 0.529 ¢ts.  0.535¢ 0.528 cts.  0.529 cts.
Gross earnings per mile. 9,926 $9,6 84 $9,381 $9,118
Freight revenue. 37 384, 784 $7,202,252 $6 904,049 6,757,319
. Passenger revenue.-.__ 1,609,544 1,606,145 - 1,659,052 1,682,031
Mail and express 90, 47 381,335 406,439 415,061
Other transp'n revenue. 42743 429,805 383,064 349,811
Other than transport'n. 259,059 A 205,784 217,678 242,302
$9,570,282  §9,446,524
$834

Al
Total oper. revenues.$10,071,297 3‘9.825.321
Maint. of way & struc.. $1, 241.461 $1,000,947 $1,465,361
. Maint. of equipment 1,876,585 1,7C 1,666,091
Traffic expenses 4,241 234,812 2 282,277
Transportation expenses 4,477,247 4,153,647 -
General expenses. ... 2,456 224,398

8,061,990 $7,317,253 87,398,589 .
,009,307  $2,508,068 " $2,171,693 - $1,859,228
30,419 397,675 - 378,977 308,762

Operating income.... $1,578,888 $2,110,393 §1,792,716 $1,550,466
Other, income. 207,437 205,648 *114,772 *96,690
Total Income :

ok $1,786,324 $2,316,041 *$1,907,488
uction.
Interest on mnded debt. $2,398,108 $2,356,055 *$2,091,925 *31 776 219
795 25,526 *37,393 25,684

188,864 104,781 ' 106,428
' 363,484 334.435 '+ 359,088

Tot:al deductions $3,429,391 52,933.928 *32.568.534 *52 367,419
Deficil §1,643,066  $617 $661,0 $720,263

* Comparison of the items so marked is lna.ccural:e. the figures having

1909-10.

.'3,195,963
111 17 344
506

Average mlles 0] erated-
Passengers carrie
Pass. carried one ml.le A

Total oper. expenses. $
I,i]"et. operating revenues. .$2

*$1,647,156

Hire of equi v
6,956

been somewhat changed in’ lacer years; the final results, however, remainA

unchanged b
BALANCE SHEET JUNE 30.

1913, 1912, 1913. 1912.
Assels— Liabilities—

$ $ $
Road, equip., &c.a43,362/419 44,117,400 ' Common stock... 8,000,000 8,000, 000
Leasehold est&te o 8, 713 200 3,713,200 | Proferred stock... - 248 575 248 575
022.839.589 21,935.589 Cap. stock (leased
Securs. in treas... 2,711,400 3,597, lines) 3,713,200 3, 71‘; 200
*Marketable secur. 600 600 | Funded debt 92,577,265 90,838, 1265
Loans & bills rec... 10,000 Recelver's certifs. 11,640 27,160
Other lnvestmcm-sco 524,652 5,523,992 | Loans & bills pay. 587,735 587.735
83, 417 470,055 | Traffic, &c., bals. 871,422 518,547
' Vouchers & wages.. 971,227 685,658
606,442 808,395 | Matured interest,
117,332 202,840 dividends .a.ncl »
674,004 553,505| rents unpald... 840,753
1,005,815 525,875, Matur. bonds, &ec. 6,880
483,843 Mise. accounts... 189,652 .
11,116 Working advan.. 163,508
472,635 Accr. int., divs.,&e ~ 108,805
Special deposits.. . 200 0| Taxes accrued. . 299,777
Sinking fund..... 6,880 . Oper. reserves.. -
Other def.

t.
items ... 909,616 317,
Profit and 1 -25,994,818 23, 754 115

C;
Dep. for ,msbured
int., rents, &c. .
Traffic, &c., bals._
Agents & conduc’s
Materials & supp.
Mise. accounts. ..
Accr. int. not due.

273, 1346
31,990

237,539 140,432

3 876 400,
7,167

$7,587,296

’Average receipts per

5% gold notes and $797,557 Elkhorn Southern 1st M. 5% notes, as an off-
set to certain amounts due by The Cumberland Corporation to the rallwa.y.
[See Cumberland Corp. and Clinchfield Coal Corp. in V. 95, 13 2.]

The increased volume of business necessitated addmona] eq pment and
there were purchased 1,000 all-steel hopgar cars, 6 Mogul Mallet frelght,
locomotives and 3 Pacific type passenger locomotives, at a cost of $1,3

762, of which amount $386,762 was paid in cash and an issue made of
$1,000,000 53 equlpment; trust certificates, Series C, paya semi-
annual installments of $50,000 commencing on Feb 913 [8350 000
Series D certificates were sold in July 1913. V. 97, 49 1

There were issued during the year §2 200,000 Elkhorn Extension 1st M.
5% gold notes, the proceeds being applied t0 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 descrlptiou
of the tyges of e(}uipment urcha,sed toge(;her with the advantageous posi-
tion of the Carolina Clinchfield & Ohio Ry. as a direct economical route
between the Middle West and a portion of Tennessee, the Carolinag, 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.
continued increase in business is confidently expecbed 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 efﬁcxency.
The superior initial construction, along the lines of the best modern stand-
ards, has made this possible. A iiberal policy has been pursued in replacing
wooden tunnel linings with concrete, and wooden bridges with permanent
structures of corcrete and steel.

Officers—Qwing to pressure of other busin%s, Frank A. Vanderlip
remgned as a director on June 19 1913; his successor has not yet been elec-
te S. K. Lindsay was elected Treasurer on Dec. 19 1912, succeeding
J. Stone, resigned.

[The “Railway Age Gazette” of N. Y. for Nov 7 contamed an illustrated
articles describing the 35-mile extension, work on which is about 7Sg com—
pleted, extending from Daate, Va., to Elkhorn City, Ky., on the ?1
Ohio Ry Over 119 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 Rxdge tu.nnel b; ec. 31, and the tunnel should be "finished by
Aug. 1914. See V 58 and map on page 23 of “Ry. & Indus. Sec.

The ‘‘Gazette’ adds “Ib 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 that will be
opened up. Through passenger service will é)robably be inaugurated, and
as this line will offer the shortest route from Cincinnati and northern olnl:s
to the Carolinas, Georgia and Florida, and will traverse a country &
rarely excelled for natural beauty, the opera,tlon of such through passenger
traffic should be profitable.”]

Securities Owned June 30 1913, Par Value SG 105,000, Book Value 85 757,161.

Bonds (Denom. $1,0 Stock (par $100)—Conc
Car.C. & O. Ry. ofS -$3 000,000 Lick Crk. & Lake Erie RR 3100 000
Lick Crk. & Lake Erie RR ‘5,000 Sou. & West. RR. Co.(N.C) 29,000
Stock (par $100 per sh.)— ' Elkhorn Southern Ry
Southport Harbor Co-.._$2,000,000| Car. Cl. & O. Ry. of Ky__.
Spartanburg Land Co_.__ 750,000 Clinchfield Norbhem Ry--.-
Sou. & West. Ry. Cao.Cons 100,000 | Clinchf. Nor. Ry. of K:
8.& W.Ry. Co.of N. C__ 100,000 | South &' Wesbern RR

CLASSIFICATION OF TONNAGE FOR YEARS ENDING'JUNE 30.,

Products—  Agricul, Animals. Mines. Forests. Manuj‘ac Madse.
1912-13 (tons). 63.637 15,534 1,927,403 228,702 211,531 47,040
1911-12 (toms). 60,924 16,135 1,756,993 184, 128 | 110,437 30,5648

‘TRAFFIC STATISTIC’S

. 1912-13. 1911-12, 1912-13. " 1911-12,
Aver. miles operated 256 256 | Coal carr’d (tons) :
Passengers carried.. 403,432 330,976 il 343,618,877 351,792,523
Pass. carried 1 mile.9,143,487 6,998,585 Av. receipts per ; 2
0.46 cts.’ 0.44 cts.

ton per mile__
© passenger per mile 2.21 cts. 2.39 cts.|Gross revenue
Bit.coalcarr'd (tons) 1,688,811 1,654,138] - pér mile $10,288 $9,066
INCOME AC’COUNT FOR YEAR ENDING JUNE 30.
1911-12. " 1910-11 1;)09-1‘0.

Coal freight. . Sl 582 836 $1,537,258 $1,140,6006 709,579
Merchandise freight__._ 794,5 566,732 448,894 263,778
P 167,334 171,504

108,827,978 106,561,138

‘a After deductin% $1,183,373 reserve for accrued depreciation.
b Includes in 191 securities of proprietary, affiliated ahd controlled com-~
panlesegledg $3 313 363, aondun pledged, $2,226, and securities issued or
¢ Other lnvesbments include in 1913 advances to proprietary, affiliated
aud controlled companies for construction, equipment, and betterments
231,507; and miscellaneous, $4,293,145.
‘ote.—The company also hasa comingent hability for princlpal and inter-
est on $150,000 Toledo Riverside Ry. 1st M. 5s, di arch 1927.—
Ve 97 p.. 1114, 1024, 364.

Carolina Clinchﬁeld & Ohio Ry.
(Thzrd Annual Report—Fiscal Year ending June 30 1913. )

Pres. Mark W. Potter, New York, Nov. 1, wrotein subst.:

Results.—Operating revenue increased $312,831, or 13.47%; operating,

, expenses increased $57 904 or 5 46%, 50-that net operating revenue in-
creased $254,927, or 20.2 d"7 Taxes increased $20,341, or 23.48%,.
cellaneous income increased $181,621, or 184 227, and interest, rentals and

- other fixed charges were decreased $143, 1, with the result that the income
carried to profit and loss was 5742,314. being an increase of $560,
[Dividend 0. 1 on +he 5%. pref. stock called for $300;

.. Merchandise freight other than coal amounted t¢ 8794 58 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.

From- transportation ‘of coal thero was deriv sf 582,836, an increase
of $45,578; tonnage transported, 1,688,811 tons, increase 34,673 tons; tons
carried one mile, 343 618 877, & decrease of 2.3 2%. average haul, 203.47
miles, decrease 9.20 miles. The [tgercentage of coal ‘revenues to gross
revenues was 60.08% , a decrease of 6.13%

From passen%er traffic the revenue derived was $202,103, an increase of
834 769. Total number -of pa.ssengers carried was 403,432, an increase of

9,456; average distance, 22.66 miles, increase 1.51 miles, -

Mamtenance .—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.

Camtal Stock.—On July 1 1912 the common stock was increased by
000,000, making the total issue $25,000,000 [V.94,p. 1625]. This issue
tak y _The Cumberland Corporaﬂon the consideration being

81 200, 000 of this company’s 10-year 5% gold notes, cash advances made
to this com any,and thesettlement of payments made by that corporation
for principal and interest of other obligations of Carolina Clinchfield & Ohlo
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 cominon 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 Corpora.tlon, the proceeds being applied In adjustment of accounts
;';ef)wegn P2 1513 coian tanfs tes dated Feb. 15 1911 £ 3
n Aug. collateral notes da eb.15 1 or $41,300 were paid.
Under date of July 11 1912 The Cumberland Corporation, which lls) the
owner of entire capital stock of Carolina Clinchfield & Ohio. Ry., except
directors’ shares,
notes of the railway owned by them, which were retired and canceled.
* » On the same date The Cumberland Corporation delivered to the railway,
to be ca.nceled and retired, $600,000 Carolina Olmc.hﬂeld & Ohio Ry. 10-year

IQS 827,978106,561, 138 .

‘Transportation expenses

‘Deferred deb. item:

‘Accrued

elivered this company the $1,200,000 10-year- 5% go d

0 141,956
Mail and express.. < 24,556 22,338 20,171 17,214

Miscellaneous * 30,556 28,142 30,580, 18,864

$2,634,635 $2,321,803 $1,811,755 $1,151,391
$181,825 ~ $167,76 $135,748
60,711 256,518 238,336 1

‘Total oper. revenue. .
Maint. of way & struct.
Maint. of equipment.-.
Traffic expenses.

66,318
270,568

1121357 .« 961575 - 112.711

Total ‘oper. expenses. $1,118,630 $1,060,726 $997,858 $776,234
Net operating revenue. $1,516,005 $1,261,077  $813.898 ~ $375,157

INCOME ACCOUNT FOR YEAR ENDING JUNE 30.
1912-13.‘ 1 1911-12, 1912-13.
S
Net operatlng rev..1, 516 005 1,261,077 | Bond interest.
T 6,978 - 86,637 | Int. on equip't t - 153,222
————— ————| Misc. int. & rents._. 32,350
Operatlng income.1, 309 ,026 1,174, 440 Pref. dividends (5%) 300,000  .-..aw

Other income 80,211 98,5
————— ————| Total deductions.1,246,923 1,090,902
1,689,237 -1,273,031 | Balance, surplus.... 442,314 182,129

pALANCE SHEETS JUNE 30. -
‘—Car Clzn.&o gi/2— Car.Cl. & 0. Ry. ofS C.

1913: 1912.
- $3,033,107 33 030, 167

General expenses. . 106, 1341

_191?12|
761,352 - 887,196

134,625
69,081

. Assels—
Property owned
Securities owned

Cash '2‘5’3 623 222 639

Tra.ffic &G., Dalhmces..  150.761) A
690,935

166,813

Mgents "& conductors. .. 49,565
tured int.8.C.Co.bds. 512,

497,256 1 361’839
Profit and loss_ . '504,005

Miscellaneous ... !
220,801
$57,905,435 $54,658,579
Common stock
Preferred stock............ 321% 000, %%%}530 ,000,000

Bonded debt. .. Z2 20,480,000 21,200,000
Bills payable 130,000 1,838,857
Traffic, &c., balances. . 35,32
Voucherstand Wages. .-~ 512,379
Miscellaneous 564,746
Matured 1nt; unpaid- .- 3,375¢ .
taxes 50,000
165,142

185,594
Accrued depreciation....
Deferred cred. items... 152,652
i 2o a626,221

$57,905,435 $54,658,579 $3, 676,857 . §3,458,809

Hngorreemmg

a After crediting $1,200.000 10-year 5% gold' notes delivered’ by the
Cumberland Corporation, 84,364 miscellaneous adjustment of accounts,
and deducting $556, ount on securities, 50,000 reserve for taxes
and 34,806 miscellsueous —V. 97, p. 1281, 439.

72,133 .
50,000
301,717

$3.458,809

| $12.000
3,000,000

189,214
401.73§
$3,676,857
[ $12,000

Liabilitics—

1,090,985 433,945

12,500
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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. ecommissions 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 149, 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-
any to charge the higher rates at once. The investigation, it is said, has
Eeen 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 Cit Gaéylord. & Alpena RR.—Receivershz_'_fz.—— i
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;
%urchased the control of the property. ‘‘Hartford Courant’

ov. 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

roperty for tho benefit of the public of iBristol, Forestville, Plainville,
IJ’:‘ex'ryvilla and surrounding territory. Company operates: 13 miles of
trolley road, connecting Bristol, Forestville, Plainville, Lake Compounce
and Terryville; supplies electric light in that territory, lizhting the towns of
Bristol and Terr%rvxlle: operates a large gas plant serving Bristol, Forest-
v}lga ?_nlelainvil o, and sells steam heat in the business and central sections

. of Bristol. .- i ; .

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

ipurpose of selling out, a price
t was stated, from a Boston

understood, was dissolved last month for the
of $180 a share having then been received,
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
,000,000. See plan, .

" the reorganization committee, for $5
V. 97, p. 1582, 1502. : :
Purchase %{ 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 Cerlificates.—The receiver, with

‘the consent of the Court, recently sold to the Buffalo & Sus- |

quehanna Railroad, or its receiver, a sufficient amount of
rolling stock to pay off the $440,685 receiver’s certificates
‘due on Dee. 1.". The “N. Y. Evening Mail”’ on Nov. 29 said:

The receiver’s certificates to be retired were a lien on all of the property
of the railway and they alsa 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-
in excess of the certificates now outstanding, although the
This equity, when the certificates

772

ment is 65%
equipment has been in use seven years.
were first issued, was only 15%.—V. 96, p. 1

Californis Railway & Power Co., In¢., New York.—To
Redeem $100,000 Prior Pref. Stock.—Sec. P. M. Hoskins,
Nov. 28, wrote in substance: . ?

Pursuant to Art., 4 of. the certificate of incorporation, the company
gmposas to redeem by lot at par 1,000 shares of its'prior pref. stock on -
an. 2 1914. For this purpose, a drawing will be made by the Bankers
Trust Co., 16 Wall Street,

. Y. City, from the list of holders of prior pref.

‘Each share of prior pref. stock

will be assigned a separate number and from the total of 30,000 shares out-

(sigmdfijxllg the 1,000 shares to-be redemed will be drawn by lot—V. 96, p..
l i . 3 < 5

Canadian Northern Ry.—Salé-of Equipment 5s.—Wm.

A. Read & Co. have sold on a 514 % basis the issue of $750,- |-

000 Series. H 1 5% gold equipment trusts, representing 759%
. of the cost of new equipment. o

The certificates are dated Dec. 1 1913 and due $40,000 semi-annually
Dec. 1 1914 to June 1 1923, incl., and $30,000 Dec. 1 1923. InterestJ. & D.
at Girard Trust Co., Phila., trustee. Issued under ‘“‘Philadelphia plan."
—V. 97, p. 1582, 1424. : : : ]

Canadian Pacific Ry.—Right to G’uarantee.—’_l‘he 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 ether 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 and enjoying of lands, wharfs, docks, warehouses, offices, elevators
and other buildjnfss, in Canada and elsewhere, to be used for the purposes
g; 2(.%16 ?lalnfdiun acific Ry. Co. or its steamship connections.—V. 97, p.

Central Railway Co. of Canada.—Proposed Cancella-
tion of Morigage.—The holders of bonds secured by the deed
of trust dated July 17 1911, City Safe Deposit & Ageney 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 Ry.—Re-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 MeKell
(Chillicothe, O., banker) in which a judgment was rendered
on March 27 1912 for $300,000 against the company for
alleged breach of contract., X . ' ’

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.

0

|

.Switching operations.—V, 97, p. 1291, 1280.

V. 97, p. 1425; V. 96, p. 1839).

trolled under the lease to the Col. Ry. & Light Co. as in the

Chicago & Alton RR.—Bonds Authorized.—The Missouri
P. 8. 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. 8. 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, 8. 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 gudge on this
charge. The other counts related to the air-brake provision, it being
charged that one train. of 42 ears 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 }fansas 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.- Vi

‘The majority opinion bfr Judge Amidon said it was the evident intent of
Oongre§s to exempt purely switching operations because if they were in-.
cluded 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

Chicago Milwaukee & St. Paul Ry.—New Mortgage.—
Touching the authorization already given by the Missouri
and Wisconsin P. §. 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
total amount 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. .

he total amount of underlying bonds of the company is $316,428,200.
Some of these mature 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. i

The $154,489,500 of the Piget Sound bonds will be surrendered to the .
Guaranty Trust Co. of N. Y., the trustee under the new mortgage, and a
like amount of-St. Paul bonds issued under the mortgage.

These bonds when issued may be sold from time to time as mecessary
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 thé 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, 85,000 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 will 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. 1236.

Columbus (0.) Ry., Power & Light Co.—-]‘lodiﬁcdv Plan
Operative,—E. W. Clark & Co., Phila., Nov. 28 announced: .

" The commiftee 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.
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 Lbescon-
ast. Some
change will be necessary in tlhie 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
plaix wé]ich, it is believed, will be satisfactory to thesestockholders.—V. 97.
p. 1425. : : i

.. Cuban Central Railways.—Change n- Control.—
See United Railways of Havana & Rezla Warehouses bolow.—V. 97,

| p. 1357, 364

Delaware Lackawanna & Western RR.-—Cui-0ff —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 tetal
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 Olark’s Summit,
then descends-on a 1.23% grade for 6 miles. . .Jor 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 0.49% 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. p

The new improvments do not affect the grade between Scranton  an
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 Olark’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.04, p. 350; V.95, p. 1745; V. 97, p. 1357. :
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Final 509, 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 [$12,000,000 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. 1 1914,
‘will close Dec. 24 1913, the receipts and chec?& 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 gayable, if declared, in April The
certificates will be sent to the stockholders as soon as possible after Jan. 5,
an<11 %nﬁthe 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. 5 :

The company admitted the truth of the allegation that it transported
hay from BYack Rock, N. Y., to Scranton, Pa., to be sold to its own 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 Dee. 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.

11496, 1203.

East Broad Top RR. & Coal Co.—Merger.—The share-
holders will vote Dee. 12 on 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 grantéd 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 69 notes. .See map,
&e., 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 the 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. : ds ;
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 Truuvk 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.07, p. 528.—Kd.J—V. 97, p. 1426. _
International Railway Co., -Buffalo, &c.—Bonds Of-
fered.—Harris, Forbes & Co. and Perry, Coffin & Burr are
offering at 9214 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—1Interest on above $21,489,500 Bonds
Gross receipts.. . $6,667,652 | Present 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. 8. 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 Jamestown Westfield & 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 & Lake 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. Mal.cbagf Sheldon B. Broadhead and
William A. Broadhead, all of Jamestown, N. Y. ” 5
- Jefferson City Bridge & Transit Co.—Purchase, &c.—
See Jefferson City Light, Heat & Power Co. under "Industrlals_" below.
Kansas City Southern Ry.—Decisjon.—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 Inter-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 Suburbar 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 isalleged 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, an
that the reorganization agreement to which the trust company was a party
g‘rovlded that no rights were created in favor of the unsecured creditors.

he 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-

lained later, having received $407,474 par value of K. C. Southern stock
or 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. 8. 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 M ortgage.—The com-
pany has filed notice at Harrisburg, Pa., of an increase in
:the authorized debt from $7,500,000. to $10,000,000. - .

| General Counsel; ' Garrett C.

Lease.—Press dispateh 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 Creek. 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
$568,900 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. 981. . :

Louisville & Nashville RR.—Rale Decision.—The U. 8.

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, &ec., -
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.. . i i y

The constitutionality of the McChord Act, passed in 1900, was squarely

| raised in the Kentucky case, and the case was regarded as in the nature cf a

test suit. It authorized the State Commission to “fix reasonable rates
and ehforce restitution of overcharges’ upon traffic intra-State in character.
—V. 97, p. 1583, 1426. . ;

Massachusetts Electric Cos.—Earns. of Operating Cos.—

June 30 Gross Net: -+ Fized Dividends . Balance,

' Earnings. Earnings. Charges. Paid. Surplus.

$9,462,251 $3,352,740 $1,914,901 $1,253,762 $184,076

- 9,116,202 = 3,309,792 1,840,329 1,077,681 391,782
‘—V. 96, p. 1298, 1089. - | 3 “E

.Middletown & Unionville RR.—In Possession.—The
company on Dee. 1 lcook possession of the road of the former
Middletown Unionville & Water Gap RR., foreclosed per
plan V. 97, p. 887, 1286. : i gt .

Charles I. Henry is Pres. and Newman Erb Chairman of the Executive
Committee; J. A. Smith, Vice-Pres. and Gen. Mgr.; B.F. Wollman,
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. - ‘ Wt

Total auth., $1,280,000, covering equipment on which 15% is paid in
advance in cash in ‘excess of thisissue. Issued under ‘“Phila. plan.”  Trus-
tee, Girard Trust Co. Matures in 20 semi-annual installments, beginning
May 1 1914. Par $1,000.—V. 97, p. 800. - i ;

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 69, notes"
of 1913. See V. 97, p. 1504. ’

New Orleans Texas & Mexico Ry.—'Enginéers; 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 arong with the
properties reported on, and that with efficient economical méanagement
there is no question of their profitable operation
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:
8t. 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. 8. L. & W. being possibly en- -
titled to refundson past charges for trackage thencé to the Sabine River; (4)
hire of équipment 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 Terminal Co. should be canceled and
either its facilities used as a tenant line or an arrangentent be made for
the joint use of the facilities of some of the railroads terminating at New
Orleans which have no interest in the Teminal Co.

Orange & Northwestern. (1) Expenses arbitrari&y 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 Erevailing 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
R/x['opertles comprising the main stem of the so-called “New Orleans Texas &

exico Lines.’

Ezpenditures Warranted in Next 3 Years—
St. Louis Brownsville & Mexico.

Orange & Northwestern
Beaumont Sour Lake & Western
New Orleans Texas & Mexico...

Bellerments. Equipment.
-$3,219,240 $2,235,000
,000 492,000
532,285
1,395,852 1,252,200

Total
v o7 $5,215,377 $3,979,200

. p. 1583, 1427,

New York New Haven & Hartford RR.—Rumors.—
According to mnewspaper 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 divoree itself
from its steamships, trolleys and such of its railroad holdings
as the Government objects to, are likely to be brought to.
a. successful conelusion at an early day. -

A 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

When the lines east of -
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that the joint arrangement for the control of the Boston & Albany is likely
0 be abrogated.

Earnings.—Chairman Elliott is quoted:

Gross earnings for first three weeks of Novemboer fell off $43,000, or 1%;
and earnings of trolleys, steamships and New Haven fell off $12,000, or
1-5 0f 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 Direclors.— ;

T. DeWitt Cuyler of Philadelphia and John ©. Cobb of Boston have been
elected directors, increasing the board from 9 to 11.—~V.97, p. 1116, 725.
“.North 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 J ersey
Public Utilities Commission.—V. 69, p. 955.

Ocean Shore RR., California.-—New Officer.—

' John G. Sutton has been_elected Vice-Pres. and Geén. Mgr. to succeed
the late Alfred Williams.—V. 97, p. 1505, 1204. _

Pacific Gas & Electric ‘Co., San Francisco.—Sale of
Notes.—Harris, Forbes & Co. and N. W. Halsey & Co. have
sold at 9914 and int. $500,000 additional 6% gold notes of
1913, due June 25 1914 (but callable at 10015 and int.) part
of -an authorized $7,000,000, of which $4,500,000 were sold
a short time ago. f

Earnings of Pacific Gas & Electric Co.—Year ended Oct. 31 1913.

Gross earnings........_$%$15,866,707 [Int. 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 Resulls Compared.—
See last week’s *‘Chronicle,” p. 1554.—V. 97, p. 1505, 1287.

. Pere Marquette RR.—Earnings.—
June 30. Gross Net (after, Other

Year— Income. Tazes). Income.
1912-13....-818,007,717 $2,988,441 $154,845
1911-12_____ 17,160,481 2,524,743 157,138
—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 City Bank, N. Y.
City.—V. 97, p. 596, 365." o .

Porto Rico Railways.—Preferred Stock, d&c.—

. __The Royal Securities Corp., Ltd., as financial agents of the company
offered recently in London the remainder (8250,000) of the issue of 3500,006
7% cum. pref. shares (divs, Q.-J.), par $100, at the price of 1009 Canada,
which, at exchange 4 86 2-3, is equivalent to £20 11s. per $100 share.

Half the issue ($250,000) hadalready 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. 1357, 1205. : . S

Rapid Transit in New York City.—Coniracts, &c.—

_Contracts were awarded by the P. 8. Commission on Dec. 2 for‘the
construction (2) of Section No. 1 of the Southern Boulevard three-track
branch of the Lexington Ave. (Manhattan) subway to Rogers & Haggerty,
Inc., thelowest bidder, for $2,253,150; also (b) for Section No. 1 of the J erome
Ave. branch of the Lexington Ave. subway (three-track elevated) from
River Ave. to 182d St., to the Oscar Daniéls Co., the lowest bidder, for
$1,077,978. The former will be a subway under Southern Boulevard,
Hunts Point Road, the (})ublxc park and Dongan St., and emerge at Whit-
lock Ave: as an elevated road, extending as far as a
Bancroft 8t. On Nov. 18 the contract was awarde
Seventh Ave. (Manhattan

Interest, Balance,
Rentals, &c.  Deficit.,
$4,738,836 $1,505,550

4,661,561 1,979,680

] for Section 5 of the
four-track subway (which is to be -built by
money contributed by the Interborough Rapid Transit Co.) extending from
. 16th 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 8t. at a connection with the existing subway will be opened
‘Dec. 29. The contracts for Section 2 of the White 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 on
condition 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 might be ordered. . ; §

The report of Chief Engineer Alfred' Craven of the P.. 8. 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 beln% 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 Municifml Railway Corporation, the
company which will operate the B. R. T.’s lines of the new system. Tbhe
other 22 miles will be Interborough lines.  The Lexington Ave. subway is
under 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 135th 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 burrowing
under the Astor House site for the loop into Broadway.—V. 97, p. 1505,1357

St. Louis & San Francisco RR.—Deposils of Stock.—
The stockholders’ protective committee urges the immediate
deposit of the stock with the Guaranty Trust Co., N. Y.
Digest of Circular Issued by Stockholders’ Protective Comm. Nov. 29.

The recent investization of the company by the Inter-State Clommerce
Commission reveals certain facts and conditions which emphasize the im-
i)ortzmce 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 immediately
with the Guaranty Trust Co. of N. Y. in exchange for transferable certifi-
cates of deposit. a . . '

The committee has under consideration plans for reorganization, and will
attempt as promptly as practicable to submit a %lan. It is possible that
some action on behalf of the stockholders may , ecome ‘necessary before

| retained close associations with the Southern Ry. Co., which Iointl

oint 130 ft. south of.

‘(of 257 miles) in- the  city o

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, uxﬁon 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. Sabin, Chairman, Vice-Pres. Guaranty Trust
0.; E. V. R. Thayer, Pres. Merchants' Nat. Bank of Boston; Stacy C.
Richmond, of Winslow, Lanier & Co.; and Frederic Bull, of Edward Sweet
& Co., both of N.Y., with Theodore H. Price, Sec., care Guaranty Trust.

No New Defaulls 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 o $10,000,000
of these obligations was authorized Oct. 25, of which $3,000,000 will prob-
ably be sold before Jan. 1 (V. 97, p. 1287, 1427).

© Engineer’s Report on New Orleans Tezas & Mezico RR.—

See that company above.—V. 97, p. 1584, 1505. ; .

Southern Railway.—New 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 resigxzw,'i tlg
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 thebai‘jjn
1892, and entered the service of the Southern Ry. as solicitor in 1896. is
headquarters will be in Washington, D. C.—V. 97, p. 1584, 1205.

South & North Alabama RR.—Proposition Approved.—.

The shareholders on Nov. 29 approved the plan for the sale of the property
to the Louisville & Nashville, &e.  See V.97, p. 1287, 1205. = . ;

Texas & Pacific Ry.—Earnings.—

June 30. Gross Net (after Other . Interest,
Income. Tazgs)._ Income. Rents, &e¢. Surplus.
--$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 RR.~Project 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 froom Marshall to Alma and on
which some work has been done.—V. 81, p. 1667. ‘ ]

Toronto (Ont.) Ry.—Not Authorized.—The City Counei
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-
trie -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 to«the people. Compare V. 97, p. 238.

The Council, however, decided to submit to the yoters on Jan. 1 the ques- -

Balance,

| tion ofl\gurchasing 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 gay $8,090,000 in cash and the remain-
ing $21,910,000 in 30-year 414% 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 gropertiw. viz.: $3,659,000
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 del_ivered to the vendors.—V. 97, p. 1287, 300. L

Union Street Ry., New Bedford, Mass.—New Bonds.—
Company has sold .the $250,000 new 1st M. 414s 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, : g _ PN

‘While the shareholders recently authorized the directors in their discre-
tion to issue from time to time $2,000,000 20-year 44 ?, gold bonds, the
new mortgage, we learn, is ilmited to the $250,000 1st.M. 414s now sold,
dated Jan. 1 1914 and due Jan. 1 1934, but.red.onand 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 H. Crapo. . : )

 United Railroads of San Francisco.-—Sale of Extended

Bonds,—Ladenburg, Thalmann & Co. and E. H. Rollins &
Sons have sold privately at 9914 .and int., to yield 614 %,
$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. 1571915. ' 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 Frofitab]e portions of the United System

San Francisco, including the line ‘along

Market St. and the radiating lines on Valencia, Haight, Hayés, 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 at maturity Jan. 11913. 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___._ $1,323,210

Int. on_ these and other Sinking fund reserve. . 158

prior liens____..___.__  332,000| Balance, surplus_____ $1,469,273

Annual dividends of 79 are now ;i)aid regularly on the $5,000,000 first
pref. stock. There is also outstanding $20,000,000 4% pref. and{$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 £900,000
ordinary shares in the Cuban Central, paying for every £10
ordinary share £7 10s. nominal of ordinary capital of the
United Railways Co. : : ‘ i

- For the year ended June 30 last the Cuban Central, after placing £54,000
to reserves, &c., paid a dividend on its ordinary, shares of 3%, while for
the same pgxiod the United Railways Co., after setting aside £215,000 for

higitized for FRASER:
itp://fraser.stlouisfed.org/




DEc. 6 1913.]

THE CHRONICLE

1665

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 2147, semi-annually from 1907 to July 1912, inclusive.
This increases the annual rate from 5% to 6%. -

, the Central Trust Co. of N. Y., as trustee, and the Louis-
vﬂ(l)eféghb?::ggﬁle?ts grustee for itself and the Atlantic Coast Line RR., each
owns one-half. ! { . !
Previous Dividend Record (Per Cent).
1894 20 1806." *1897. 1898. 1899. 1900. 190110 1906.
2 yearly. ‘0 2 e { 4 yearly,
. 82, p. 336. :
Western Railways & Light Co.—Purchase—Bonds.—
- See Jefferson City Light, Heat & Power Co. under “Industrials’ below.
—V. 97, p. 1505, 1428. : ;

' INDUSTRIAL, GAS AND MISCELLANEOUS. '

American Can Co.—Government Suit.—The Government
on Saturday last brought suit in the U. 8. District Court
against the American Can Co. and controlled and allied com-
panies and officers for alleged violation of the Anti-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.

1907 to 1913.
5 yearly.

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-
jcan 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
necessary to restore competitive conditions. : ‘
The petition also exrays ‘that until the dissolution becomes effective, the
company be enjoined from voting or receiving dividends from the stock of
any of its subsidiaries 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 Machine Co. be at once canceled and the re-
strictive covenants between the grincipal 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. .

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 coglg:eti—
tors, and also against the American Company 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
Henry Moore, Daniel G. Reed, Fred. 8. Wheeler, Henry W. Phel%;, William
T. Graham, George G.McMurtry, defendants, and one D. Wiley Mc-

Caughey, and others, forred a combination and entered into a conspiracy |

.. to restrain and monopolize the inter-State and foreign trade and commerce
of the United States in tin cans, by creating a single corporation witha 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 Uni States and of their several businesses. .

The Government, it is stated, hoped to prove that for some time after
%ﬁnizatlon the American Company controlled about 85% of the trade:
le that quantity is admit 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 to purchase cans exclusively from it, as aforesaid, and that

other unfair methods of getting trade familiar to such combinations have.

been employed. I
_+ 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 pubtic 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. Nomne 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
anf way to rule or dominate the industry in which it is enga%e‘tri.

t 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-
Ketition is wholly free and keenly active in that industry. The company

as 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
t0 monopolize or dominate the trade, but by seeking, through the very
best metgods 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 d
the belief of its officers and of its counsel that neither the company nor
i‘gs ggockhloggi,rs need feel any alarm or uneasiness as to the outcome.—

. » D . &% O ‘ 8

American Express Co.—Dividend Reduced.—The direc-
‘tors on Wednesday announced: .

“In view of the parcel—;l)ost, 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.” 4

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%,
3% quarterly) in effect from Oct. 1906 to Oct. 1913, inclusive.
V. 97, p. 1428, 178.—V. 97, p. 1501, 1428.

American Hide & Leather Co.—Death of President.—
Pres. Thomas W. Hall died on Deec. 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-
%ension of all operations of the company in Mexico may follow soon.''—

. 97, p. 1117, 663. ) . .

American Snuff Co.—2149, Eztra.— -
 An extra dividend of 214 % has been declared on the $11,000,000 common
- -gtock, in addition to the usual quarterly.payment of 3%, both payable
. Jan. 2 to holders of record Dec.1.* . . .

Qompare

v

defend this suit vigorou§17 and confidently, and it is |

as against the 129 rate (6% each from investments and earnings, paid -

Dividend Record Since Sale of Part of the Assets.
Apr.12. J'iy'12. Oct.’12.Jan.'13.Apr.’13. J'ly’13, Oct.’13.Jan.’14.
2 24 3 3 3 3 v & 3

Regular....
BXfra oo . takea i wmth 3 St Bt T 2;%
Also in July 1913 $1,100,000 Amer, Tobacco Co. pref. stock and $500,00
Amer. Cigar Co. pref. stock were distributed in the proportion of one-tenth
and %ne-twenty—ﬁecond.respectively.of Snuff Co. common stock.—V. 96,
p. 1631., 3

American Sugar Refining Co.—Suits.—

About 150 fadditional sugar refineries have brought suit in the U. 8.
District Court at New Orleans to recover triple theamount 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. y .

Armour & Co., Chicago.—New Director.— ol
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—V. 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 w-ilfullg 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. 8. 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., Cléveland, 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. 11913 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. (co-trustee with

Nat. Trust Co., Litd., of Toronto). ; ]

Incorporated in Canada; ca&ltal stock $500,000, all owned by Buffalo
(N. Y.) Union Furnace Co. . A. Hanna & Co. of Cleveland have con-
tracts with both comBanies,a.s sole sales agents for their output, the said -
contracts running to Dec. 1 1924. . v
The bonds are an absolute first mortgage upon im‘o erty 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; surplus earned $990,000,

- Net Earnings of Buffalo Union Furnace Co. for Calendar Years.

909. 5 . 1912. 1913 (9 mos.) Av. gearly.

. $340,587  $267,110 $85,644 $209,847 ° $222,463  $223,749

The average eamin%s per annum above ($223,749) are shown after de-
ducting from the total net for the 43{ 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.
‘board of the Buffalo Union Furnace Co. also includes R. L. Ireland and
M. Andrews, both of M. A. Hanna & Co., Cleveland. d

Canadian General Electric Co.—19, Bonus Deélared.—
A-bonus of 1% (the same as a year ago) in addition to the regular quar-
terly dividend of 13{ % (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. §. Commission have, it is said, reported favorabl{
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. iy
As soon as this consent has been obtained, the Consol. Gas Co., it is re-
gort.ed.. will take the necessary steps to issue $20,000,000 or $25.000,000
% 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
)IJ)rovide for additions and improvements. Application will be made to the
. 8. 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
Vice-Pres.

(Col.) Gas & Electric ‘Co.—New Officers.—~ .
rank’ 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. - ' S

_ 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 settl
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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~and $2,000,000 will be on call after Jan. 1 1914

' 6% bonds.

.tion.

—V. 96, D. 1843.
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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:

™ The 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—@Gencral Petroleum Co., Lid.

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 ?ar 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
ghares 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
. 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.. °

Ezxchange of Present 6% Bonds for Prgf. Stock of New Company.

The agreement provides that the 69 bonds of the General Petroleum Co.
‘shall be exchanged for the 7% cumulative preference stock of the holding
company, par for par. 1
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 particinate 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
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
83,000,000 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 nearly $35,000,000. v

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 Union 0il Co. Probable. ]

The authority to issue approximately $35,000,000 of this [pref.] stock was
“incorporated in the plan to provide for the purchase of control of Union
0il 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-
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 brfors that time.- .

Meantime Andrew Weir and R. Tilden Smith will arrive in New York on
Dec. 10 on their way to inmpect the properties of the 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. ; :

' Fzchange of Slock 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 Geuneral 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 zo 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 sharés may be issued against the convertible feature of the
‘$3,000,000 riotes, making a total of 406,000 shares. ‘If all the notes are
converted and all the'stock of General Petroleum exchanged, the holding
c¢ompany 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 Stick.

After the signing of the final agreement, the public will have one year in
which to exchange honds 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 {'gr Present Low Price of Bonds. )

The question arises, this deal is virtually ‘consummated, vc?hy 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
announeement 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. i

Twelve Tank Steamers—Promoters Large 0il Consumers. = .
Concluding his statement, Captain Barneson said: ‘I do not think this
deal is the end of this group’s investments in California. Before T left
‘England members of the syndicate had arranged for the organization of a
company to build 12 tank steamers, each of 10,000 tons buirden, 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.” Seealso V. 96, p. 1698; V. 97, p. 301,447, 1288, 1586. ; ’

General Pipe Line' Co.—Bonds Undisturbed.—
See General Petroleum ‘Co. above.—V. 96, p. 1705.

(B. F.) Goodrich Co., Akron, O.—Usual Dividend.—

An advertisement dated Dec. 1 disclosed the faci that the usual 1% %
dividend was declared on the pref. stock on Oct. 22, payable Jan. 1 to hold-
ers of record Dec. 22. The heayy 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 vear ending Oct. 31 1913 thé 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.—29, Eztra.—
An extra dividend of 2%, or 60 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 record'Dec.{12. -4 .y &' -4
i — e

Prepious Dividend Record (Per Cent). - W
Apr."1903 to Oct. 1906. | Jan.1907 to Apr, 1913. | July and October 191%:
% vearly. a lo‘uearly (24 % quar.). | & . 83% each. .

a 4e

The original underwriters have signified their will-

. City trolley to both Columbia and Mexico.

Harbison-Walker Refractories Co.—Earnings.—
Sept. 30 Net Interest on Pref. Divs. Com. Divs.
ear— rofits. Bonds. 6 g,& (2%).
1912-13....%$1,525,965 $39,375 $576,000 $360,000
60,563 576,000 360,000

1911-12____ 1,321,690
—V. 96, p. 1493.
(Geo. W.) Helme Co.—29, Eztra Common Dividend.—
An extra dividend of 2% has been declared on the $4,000,000 stock in
addition to the usual quarterly %syment of 2 J% paid quarterly from July
1912 to Oct. 1913, both payable quarterly Jan. 2 to holders of record
Dec. 13.—V. 98, 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, Ill., 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 S8an 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, Ill.,, |Aurora Engine Co., Stockton, Cal.,
Houser & Haines M fg, Co., Stockton,|Best Mfz. 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 Planis.—The business of the company is the manufacture
of agricultural machinery, principally ‘‘Caterpillar” gasoline traction en-

Balance,
Surplus.
$550,590

325,127

-gines and combined harvesters. The manufacture will be concentrated

principally at its two plants in Stockton, Cal., and Pedria, Ill., with a cer-
tain amount in Spokane, Wash. :

Sales.—The-annual sales amount to approximately $4,000,000 & year.

Officers —President, Benjamin Holt; Vice-Pres’s., Ben. 0. Holt (manager
of sales, in charge of N. Y. office); M. M. Bakér (plant manager at Peoria
Ill.); 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. 8. Springer. San Francisco, Cal., office; Balboa
Bldg.; New York office, 50 Church St. 3

Homestake Mining Co.—$1 Ezira.— :

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.—Slock.—

Of the $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 V. 97, p. 1586.

. International Milling Co. of Minnesot-a..—-—Regort.;-
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, 8755,500 6% 1st M. bonds, $1,003,600 7% cum. pref. and $570,700
common stock.—V. 96, p. 866. -

Jefferson City Light, Heat & Power Co.—Purchase—,
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 troliey lines in Callaway, Boone and other
counties north of the river. . A .

““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 of the plans of the McKinley 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

Plans for these extensions
have been approved by the P. 8. Commission.” . g

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. : v i
Earnings for 1912 and Nine Months ended Sept. 30 in 1913 and 1912.
1912. 1913~ 0s.~1912. ne.
$1,217,428 $944,417 .$901,818 $42,599
$608.361 $465,112 $447,548 $17,564
302,615 . ———-——-Not-.reporte’d

Gross earnings. .

Net earnings (after taxes)-

Total interest charges
Compare V. 97, p. 1118.

" Lake Superior Corp.—Earns. for. 3 M 0s. end. Sept. 30;;—

Lake Superior Corporation— Algoma Steel Corporation— .

! : i L 1912 fh 913. 1912.
Gross earns. '33'445'6§(25 $2,480,976 | Gross earns..$2,743,715 $1,971,507

Net earnings_  650,7 534,647 |Net earnings. = 433,792

—V. 97, p. 1118, 953. :
Magnolia Petroleum Co.—Notes Sold.—White, Weld &

Co. have sold $2,000,000 69, 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. })71916. 31650.000 at 106 and int. Trustee, Col.-Knicker. Trust Co;

» D .

349,765

Massachusetts Lighting Companies.—Deposils.—

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. ”

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




DEoc. 6 1913.]

THE CHRONICLE

1667

Milliken 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, Ia,—Bonds.—

The Boston Stock Exchange has listed $19,550,200 1st M. bonds.

The company under date of Nov.24 1913 reports: ‘“‘Additional contracts
bhave now become operative so that at the present time between 75,000 and
80,000 h. p. are being delivered commercially out of theapproximate
amount of §’8 ,000 h. p. contracted for. Thirteen main units and two auxil-
fary machines are now installed and are running, and it is expected that the
$wo remaining machines will be set; el(lip 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 eq]xlut;able 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
to supply the public utilities in Keokuk, Fort Madison and Burlington,
Ia., and in Quincy, Alton, Hamilton, Warsaw and Dallas City, Ill.; also
with the Central 1llinois Public Service Co., serving a number of towns in
this district.
with the Atlas Portland Cement Co. at Ilasco, near Hannibal, Mo., and the
Du Pont Powder Works near Keokuk. ]

The minimum earnings from the contracts actually signed, as above.
should be sufficient to take careof op. exp.,taxes and all interest charges.

Conservative Estimate of Earnings for Calendar Year 191
Gross earnings._..._._.__ $1,750,000|Int. on $20,000,000 5s
Net after taxes $1,450,000 | Balance, surplus
~ Population within transmission distance, slightly over 200 miles (includ-
gbw Chicago), 1900 Census, 3,555,800; 1910 Census, 4,571,787,—V.97, p.

National Gas, Electric Light & Power Co.—Stock.—

A certificate was fﬁed at Trenton, N. J., 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 pref. and $1,000 com., making total listed $2,000,-
000 pref. and $1,403,800 common. J. T. Lynn is Pres.—V. 96, p. 949.

Nevada-California Power Co.—Report Premature.—

‘We ara inforw 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. J i

(Geo. B.) Newton Coal Co., Phila.—Morigage.—
The shareholders voted Nov. 24 to create a mortgage debt of $242,000,
%’P tgegund “165%% to same amount existing at organization. (V. 95, p. 1212.)—
. 96, D. g : )

New York Real Estate Security Co.—Deposit of Bonds.—

A receiver having been appointed by the U. 8. District Court for the
Sou. Dist. of N. Y., in bankruptecy 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 Trus
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

ower have been executed

maintain it intact.”” Committee: Charles H. Sabin, Harry B. Davis, George |

, Albert H. Wiggin and Archibald D. Russell, with James G, Zachry,
Secretary, 140 Broadway, N. Y. City.—V. 97, p. 1588. - 2

Northern California Power Co., Consolidated.—
. 3 Net (after Other Interest on Balance,
Tazres, &c.). Income. Bonds, &c. Surplus.

$493,312  $7,805 - $350,665

394,827 0,629 282,788 132

1910-11 9,7 408,23 15,196 256,40 167,023
Total surplus. Oct. 31 1913 was $566,093

doubtful accounts written off.—V. 96, p. 19

0'Gara -Coal Co.—Deposits till Dec. 15.—

A substantial majerity of the bonds having been deposited, further de-
posits will be received by the protective committee until Dec. 15, but there-
att‘err %r;ly w‘ltilg (;;gcli 3(:5061dition.s and penalties ‘as the committee may impose.
o) & » P . . g . N i

01d Colony Gas Co., Braintree, &c.—Gas Output.—
Out4put 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. )

0Old Dominion Co. of Maine.—Injunction.—

Vice-Chancellor Howell at Newark, N. J., on Nov. 25 dismissed the suit,
brou;\zhb by Godfrey' M. Hyams of Boston, as holder of 3,156 shares (trust.
certificates) of the Old Dominion Mining & Smelting Co. and denied.the
anllcation 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 div. 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 $3,012.754. 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 payv a
dh{;d%réd wlré%%ut infringing on money capital. Compare V. 94, p. 1701.
—V. 96, p. A

Owens Bottle Machine Co., Toledo, O.—S8tock Dividend.

. A stock dividend of 33 1-3% has been declared on the common stock,’
lli_avable Dec. 10 to holders of record Dec. 1, as authorized by the stock-
oiders. Compare V. 97,Dp. 1429, . - . . N

Pennsylvania Steel Co.—Bonds Called.—
. One hundred and forty-three ($143,000) 1st M. 20-year
gold bonds of 1907 of the Spanish-American Iron Co., for
and int. on Jan. 1 1914 at Girard Trust Co., Phila. Six
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 1bs., as com-
pared with 125,767,958 in 1912, as follows:

Pounds— 1913. 1912, Pounds—
January 11,510,711 10,892,391 | July.
February -...10,519,051 10,230,280| August 13,320,264 12,275,593
March 1,517,338 10,928,169 | September ....12,902,499 10,764,53
April__2227-711,689,357 11,312,759 | October 12,693,167 12,238,241
1,852,535 11,134,545 | November .-_11,913,917 12,032,743

11,481,874 12,083,089 s g
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 1bs. in 1913, against 8,925,700 lbs. in 1912.—V. 97, p. 1049, 732.

Quincy Mining Co.—Dividend Omilled.— ’

The directors on Wednesday announced that “'it was deemed inadvisable
at this time to declare a dividend, in view of the strike conditions at the
mine and the expenses entailed by reason thereof.” A quartecly payment

sinking fund 6%
ayment at par
onds called for

L

Among the more important commercial contracts are those ]

3
éuiter deducting $12,734 for-

1913. 1912,
11,682,094 11,875,618

of $1 (4% wa.sFa,id on Sept. 29 last, $1 25 in June last and $1 50 in March:
last and Dec. 1912.
The company has heretofore J)aid dividends in every year since 1862,
Elt,% cg? exceggaon of 1865 and 1866. Compare recent dividend record
. 97, p. s :

(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 2pref. 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. ] 1913. 11 Mos.1912 Inc.
$9,941,004  $8,949,929  $991,075|$85,939,055 $72,763,031 $13,176,024-
—V. 97, p. 1050, 669, 370. )

Spanish River Pulp & Paper Mills, Ltd.—Notes.—

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. . Y

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,
grment and future, subject only to the existing prior ¢harges, viz., $2,347,~

00 1st (closed) M. 6s of 1931 and $1,455,000 1st (closed) M. 6s of Ont.
Pulp & Paper Co., due 1931 (rem. of each issué, $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 tullyrabsorbe& 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 4
*. .tons of -pa%er. about, $575,000
Sale of lumber and railway ties, and from company’s hotel, -

stores and houses at Espanola i 100,000
Revenue from shareholding in Lake Superior Paper Co., based

on September showing . -

Total % $765,000
Deduct int. on $3 ,802,000 6% bonds, $228,120; sk. fd., $120,000- . 348,120
Leaving a surplus of________._____ s o : 2.$416,880
Interest on the present issue of £300,000 69 -~ 90,000

The whole 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 (respectivelv Pres. and V.-Pres. of Mead Pulp
& Paper Co., Chillicothe, 0.); J. Frater Taylor (Pres. Lake Superior Corp.,
Ltd.); T. H. Watson, V.-Pres. and Managing Director, Toronto, and F. A,
ggirviu;goand W. K. Whigham, London.—V. 97, p. 244, 302, 370, 448, .

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 114 %, thus increasing the annual rate from 5% to 6% per annum.
There are also oubstandin%M ,490,000 Spring Brook 1st M. 30-vear 5s, due

Apr. 11926 and $10,000 Rendham Water Co. 1st. 6s due 1914, also $791,-
000 1st M. 5% bonds of North Mountain Water Supply Co., gnaranteed
by Spring Brook Co. : The authorized limit of stock under articles’ ofin-
corporation is $7,500,000. Dividends are payable Q.-J.—V.92, p. 1037.

Standard Oil Co. of California.—Rumors.— i
It is reported that stockhclders may soon be offered the right to subscribe
for the $5,000,000 unissued stock at par. N . .
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 preducers in the rich Fullerton field.
The Murphy company’s production is more than 4,000 bbls. per day, and
| thé consid eration 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,
gractically bottling up the Standard’s new rival, the Shell-Royal Dutch
yndicate, 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 comvany, 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. 8. 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 depreciafion in determining the net income for the purposes
of the corporation tax. The Sunreme Court decision in the Stratton’s suit’ .
. affirms the ruling of the U. 8. District Court for Colorado in about Sept.
11912, See items in *‘Rankin2, Financial and Legislative News," V. 95,
p. 942, and V. 94, p. 1360.—V. 95, p. 970. ;i
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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 of which
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
%f t%?; compitél 3y may require, in the judgment and discretion of the board.—

. 96, p. .

Union Oil Co., California.—Status in. Deal.—
See General Petroleum Co. above . ;
Earnings.— "o
. .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 excess 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 the 9 months 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 & Fueél Co. of Hamilton, Ont., (Ltd.)—
Bonds.—There were offered publicly on Dec. 2 $1,000,000

1st M. 69, 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. 11913 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 I1l., 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 12914 miles of mains in Hamilton
will have adopted the aforesaid corporate title and purchased clear of a
encumbrance the ‘property of the Hamilton Gas Lt. Co., which company
* (org. in 1850) owns 6224 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

5,00 ,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

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 809, of cost,
provided annual net earnings are 13 times the interest charges, inciudlng
bonds 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. : G
g 10-11, - 1911-12.  1912-13.7Mos.1913.
Gross earnings $398,533 $439,769 $495,197"" $280,596
Net, after taxes 01,706 108,009 120,886 78,150
At this. 7-months rate the net earnings for the cal. year 1913 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 ail of the natural
as obtainable under the present contract, which expires in 1924, on the
asis of 60% to the producing co. and 46% ‘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 Broxi% 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.—Statuis—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. A

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 being
made to extend bank loans for a satisfactory period.. The company has

- about $600,000.in unfilled orders on hand, and although the business out-
1ook in the metal trade is not good, it is hoped, with the new management ,
that orders may be materially increased. \ :

The manufacturing and selling end of the business has been placed in
the hands of W..T. Smith [formerly Vice-President of the Thompson-
8tarrett 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 hope
to report in a short time that the company is again in a satisfactory position.

Official Statement Issued Nov. 19 1913. 2
. At a meeting of the U. 8. Metal Products'Co. Monday night.‘ a number
of large note creditors who were present agreed to a six-months’ ‘extiension
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 company
for 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-
parj{ can avoid calling on the syndicate for advances.] . . EE

‘The company’s present embarrassment was not caused by lack of assets

but by a shortage of ready money, with which to meet its présent maturing
obligations and merchandise bills. A report of the auditor, after deducting
all doubtful assets, finds that quick assets offset its liabilities, leaving the

lants and investments intact. The outstanding notes amount to about

900,000; 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.

[OnNov. 14 it transpired that there would be delay in the payment of
the quarterly dividend of 13{ % on the pref, stock, and on Nov. 16 the Chase
Nat. Bank obtained an attachment of {73.391 on the College Point plant for
amounts due on two notes. These notes, it is stated, have now been paid,

‘The Art Metals Construction Co., which, it is stated, offered last summer
one share of its common stock for each 14 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.
Baileyhasresigned as Pres, and director of the U.S. Metal Products Co.
©_Embire Arts Metal Co., in which John W. Rapp, Andrew J. Connel
and William C. Lange (formerly of the U. S. Metal Products Co.) are
gaiem%e‘?d )has a plant under construction at College Point,. [See V.
. D. 8

Utah Securities Corporation, N. Y.—Siatus.—Pres.

S. Z. Mitchell in circular dated Dee. 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 Utsh Power & Lt. Co., see V. 97,
- P. 1589), now have in operation23 hydro-electric generating stations, of an

mortgage, authorized, $3,500, |

- Northern

aggregate rated capacity of 76,900 h.p., with three steam reserve generating
stations, of an aggregate rated capcity of 13,200 h.f}. 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

,0 h.?., and our total rated hydro-electric capacity to 106,150 h.p.
There is also being constructed a new development at Oneida, Idaho, whi
will 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 po%e line. Number of customers
of operating companies, 11,622 June 1 1913; 13,315 Oct. 31 1913. Ca~
ga(t:%it%?f customers’ motors, lights, &c., 66,212h.p. June 1 1913; 70,204 h.p.
Earnings Utah Power & Light Co. and Subsidiary (inter-co.' charges elimi-

. nated) Periods ending Oct. 31. v o h
* [The earuings are comparative irrespective of date of acquisitions.]
193} -0ct.~1912  1913-6 Mos.—1912 1913-12 os.—%QlZ Ing \
Gross ___158,055 108,364 876,325 719,657 - 1,664,216 1,484,789 15
Net 94,063 54,877 533,396 371,588 . 977,015 810,111 21

Total output of generating stations for Oct. 1913 was 21,936,101

‘With the Grace plant in operation early in 1914, the earnings should be
materially increased, as it will then be possible to supply power now
under contract, for which present capacity is insufficient.

Note Issue.—There are outstanding to-day $21,917,500 10-year 6% sﬁold
notes of the Utah Securities Corporation and the company had cash in
bank to the amount of $339,767. Of the amount of outstanding notes,
$5,922,500 represent expendifures for contruction work, properties, lands
and 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 ggeratmg 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 Great
Western Power Co., California Electric Generating Co. and City Electric
Co. (inter-company business eliminated), were: .
Nine Mos. Gross Net (after Other. Interest
end. Sept. 30— Earnings. Tazes). - Income.  on Bonds.
1913 $1,993,095 $1,305,577 $157,696 $872,580
1912 . 1,648,558 913,211 6,638 - 755,091

Western Union Telegraph. Co.—H. earings.—

A hearingz will be held in New York.on Dec. 13 in the case of the Postal
Telegraph & Cable Co. against the com any, relative to the interchange of
business, before Inter-State Commerce Commissioner Prouty. The Postal
company complained that the Western Union charges unreasonabe rates

k.w, hrs,

Balance,

Surplus.
$590,694

164,758 -

_for the messages it sends by its competing company.—V. 97, p. 1435, 1120,

Weyman-Bruton (Tobacco) Co.—Diy. Inc.—Scrip Dip.—

A quarterly dividend of 3% has been declared on the $4,000,000 common
stock, payable to holders of record Dec. 13, comparing with 2 % % quarterly
from 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 the Michigan
Ttust Co. be appointed as receiver, The liabilities are esti-

mated at $2,000,000. “Michigan Investor” says:
The comﬁ?ny is one of the largest lumber and manufacturing concerns in
ichigan, owning large hardwood timber tracts in Antrim,
Charlevoix and Montmorency counties, and a number of large mills. The
railroad extends from Boyne CItX 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 well as the maturing of some of the outstanding bonds is
the cause of the present action. The timber lands near Vancouver were
acquired severdl years ago, the comgau%payin $1,600,000 for them. The
extension of the railroad this year has been a eavg burden,

The company is made up chiefly of the three brothers, William H.,
Thomas and James White, This is the second receivershill?. the receiver-
%hj% 601’ 18$36havlng ended with full payment of all liabilities.. See also’

. 86, p. 4 ; 3

—White, Weld & Co., 14 Wall St., this city, are distrib-

-uting' to customers and friends their ‘‘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 properly
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-day giving a re-
ception and “housz-warming” to celebrate the opening of the

‘firm’s new offices on the severth 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., 59, bonds due 1914 to
1933 at prices to yield 4.75%. Interestis payablein N. Y. .

- —Sutro Bros. & Co., 44 Pine St., this city, are offéring for
investment by advertisement in this issue City of -Baltimore

registered 4s due®Mar. 1 1961 at an attractive price. All
municipal bonds are exempt frqm the income tax. .
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The @ommercial Times,

COMMERCJIAL 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 I'all
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. ‘ '
& STOOCKS OF MERCHANDISE IN NEW YORK.

; !Dec. 1°13.

1,093,240

Coffee, Java.. 24,234° 20,016
Coffee, other 168,564 | 162,199
Sugar...... . 12,857 .
Hides .. 4,67 4,164
Cotton ... 50,331 22,751
Manila hemp 4,685 i o By

2,246 2,993 | | 121

75,800 67,900 46,400

Sisal hemp : bales

bbls. or 'sacksl
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 declinéd at times and this faet has,
as usual, had its effect. Rallies have come oceasionally,
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
‘g year ago. i ; S :
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.
. Sat. Mon. Tues. Wed. Thurs,  Fri.
v December delivery_cts._ : 10.60 10.60 -10.67
January: delivery. 10.85 10.90 10.82% 10.85 10.80 10.85
‘May delivery 1110  11.17% 11.10. - 11.12% 11.073 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%gc. . Butter, firmer;
creamery, extras, 34@354e. Cheese;quiet; State, whole
milk, held, colored, -specials, 16}4@1634c. Eggs, fresh
gathered, extras, 44@46e. k
7 OILS.—Linseed firm; City, raw,. 50@5lec.; boiled, 51@
52c.; Western, raw, 49@50c.; Caleutta 70c.. Cottonseed
{quiet; winter 7.58 @8c.;.summer white 7@7.30e. Cocoanut
quiet; Cochin 1315@1334c.;Ceylon 103{@10%ec. China~-
wood quiet at 714¢c. Cod quiet; domestic 38@39¢.; New-
foundland 40@41le.’ . ;

COFFEE on. the spot

Nov.1'13.
992,764

Dec.1'12.
1,664,949
54,108
264,113
w2, (NiL

Coffee, Brazil

has continued quiet; Rio No. 7

954c., fair to good Cucuta 123 @1314c. Coffee futures de-.

clined early in the week, partly owing to heavy .European
- gelling. Havre bears have attacked the market vigorously
with palpable effect.. There has been little aggressive sup-
ort here., Bears are encouraged by a big crop movement.
razilian cost and freight prices have been lowered. Mod-
erate rallies’ have occurred at times on covering. Bulls
redict a sharp decrease in receipts before long, but this has
ailed to stimulate buying. To-day prices declined. Europe
was selling. Closing prices were as follows: ;
9.21@ 9.23|April 9.74 10.12@10.14
9.35% 9.37 9.86@ 9. 10.20@10.22
9.48@ 9. -2.9.96@ 9.97 210:25@10.26
March_.._ 9.62@ 9.63|July 10.05@10.07| Nov-.-_210.26@10.27
SUGAR.—Raw, easier; centrifugal, 96-degrees test, 3.54e.
@3.6lc.; muscovado, 89-degrees test, 3.04@3.1lc. The
visible supply in the world is now 1,900,000 tons, against
1,700,000 a. year ago, ineluding 1,763,000 tons in Europe,
against 1,634,000 last year. Refined quiet; gran. 4.30c.
PETROLEUM.—Firm; barrels 8.75@9.75¢.; bulk 5.25@
6.25¢c.; cases 11.25@12.25¢. Pennsylvania  dark _$2.50;
second -sand $2 50; Tiona $2 50; Cabell $2 07; Mercer
Black $2;: Newecastle $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, 24}sc. Gasoline, 86 degrees,
- 2914c. . Spirits of turpentine 4515 @46¢. Comimon to good
strained rosin. $4 10. - ‘ ' : .

TOBACCO has been qﬁiét'b_ut '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 isa 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 1434@14%ec.,
electrolytic 1434c. London has also been weaker. Spot
tin here 383%4c., 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 under way for-business for
the first quarter and first half of 1914 at under $10 50 for No. 2
Birmingham. Strictural steel quiet. Wire products easier.
Steol works are running not 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.

®

. ,654
- N'port News, &c.| 3,497 - 26,503
351 1,201

‘Pt. Arthur_

| NewOrleans

COTTON.

Friday Night, Dec. 5 1913.
THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. Ior the
week ending this evening’ the total receipts have reached
358,933 bales, against 423,795 bales‘last week and 434,152
bales the previous week, making the total receipei since
Sept. 1 1913 5,600,841 bales, against 5,810,627 bales'for the
same period of 1912, showing a decrease since Sept. 1 1913

of 209,786 bales. - ' : )

Sat. ] M’on;b-Tues.v[ Wed. lThurs.l

19,113 30,322/ 18,825| 13,379 g
‘————| 13,374 4,621 ,85

3,868 16,429| 15,779
1,a14| ~2.447| “2,912

6,544

Total. 5
116,919
28,793

Galveston

Texas City-
Port Arthur._._.
Aran. Pass., &c_
New Orleans. ..
Mobile __.
Pensacola S
Jacksonville, &c. O
Savannah .. - 5,459
Brunswick . [
Charleston 4,061
‘Wilmington ..... 3,738
Norfolk __...__ 3,350
N'port News, &c| - EERE
New York e
Boston - ...
Baltimore
Philadelphia....

Totals this weekl

7,188
1,863
1,412
08|- 3.355

"1i1

“3i1

106

78.231! 41,114/ 79,081! 56,266 45,764! 58,4671358,923

The following shows the week’s total receipts, the total
since Sept. 1 1913, and the stocks to-night, compared with
last year: ; '

1913. " stock

This Since Sep| This
Week. | 1 1913. | Week.
1116.919!1,824,388|164,075(2,393,663

8,793| 241,373 46,172 435,248
9,000| = 62,996

52,212
743,665

1912.
Since Sep
11912,

‘Receipts to
Dec. 5. 1912

488,356
51,318

3,925
271,041

1913.

322,039
34,038

4,098
201,728

,76
87,953
696,165
227,959
90,250
Jacksonville, &c.|- 4 19,479
Savannah 1,204,003
0| 197,601

342,583

288,536

14,927
277,505

25,369

258,288
Norfolk._ ... 315,218
New York

109,579 -
Boston 2

4
13,270 4,27 6,723
35,663| 12,445 10,040
906| ¢ 2,035 2,145

358,923 5,600,¢411437,01015,810.62711,051,51311,363,413

In order that comparison mayibe m,a.de'}with'_othér years;
we give below,the totals at leadingZportsiforisix seasons:

1913. 1912. 1911. ' 1910. 1909.
Galveston ___| 116,919/ 164,075 -136,411| 121,418/ - 84,492
TexasCity,&e.| 35,963 58,626| 42,856 17,192| - 15,482
New Orleans. 80,606 5| - 21,272
7,455
25,6101 .
948|
4,934
6,954
18,162
68
4,916
190,910

Receipls at— 1908.

160,095
13,015 °

Charleston,&c|
Wilmington..| " 1
Norfolk . ...
N'port N.,&c.
others....

Total this wi.

-289
12,751
400,593

358,023| 437,010 458,604 406,260

Since Sept. 1.|5,600,841!5,810,62715,763,242(4,916,63414;485,659/5,232:205

. 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. |

Week ending Dec. 5 1913.

1 1913 to Dec. 5 1913.
Ezported to— 3

Ezported to— ¥

Conti-

nent.J Total.
634,261{1,361,087
47,833 207,7

From Sept.

. Ezports
. Jrom—

-Great
Britain.|[France

46,794| 14,788
24,266) ...
847}

Conti-
nent.

Greal
Britain.

540,127

Total.

25,373| 86,955
12| 24,266
B v

55,060| 89,669

"7'100| 10,122

14,043 19,901

11,575 12,075

10,000 10,000

| 10,184| 10,184

3,776 7,678
105’617

2,177
850

12,532

France. l

186,699],
14,27

Galveston.__
Texas City.

7,100
10,022
5,948

Ar.Pass, &c. ..___|
27,500
Mobile....| ...
Pensacola. .
Savannah_.
Brunswick .
Charleston .
‘Wilmington,
Norfolk.._.
New York.
Boston ...
Baltimore...
Philadelp’a.
San Fran..
Pt. Towns'd

500)

3,809
212

350
12,532

40,128|143,407 287,963|1,518,039)
86,9351114,961 313,176/1,897,300

"800

88,083
34,527,

648,561{1,979,975/4,146,575
642,8891,669,288/4,209,477

Note—N. Y. exports since Sept..1 include}8,783Fbales Peruvian and 75 bales
Brazilian to Liverpool. | - el tad 4 A = 5B Az R
_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. i) & ssd wi oidl 4 cadl e B i

Total. ...|104,428
Total 1912_[111,280

<
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[VoL. xcvi.

On - Shipboard, Not Cleared for—

Other
Foreign

Coast- |
wise.

Ger-
many.

Great
ritain.| France.

0 54 166,432
égi%'lii 1000 9 189,920
Savannah ____| 4,700| 7.40 39,500
Charleston ...

| Leaving
Dec. 5 at— | Stock.

New Orleans. .
Galveston -

1

4,000

1,500
Other ports...[ 19,000

Total 1913--| 95,943 47,292

; ; 4,722(326,997|1,036,416

%g% %3%%: 5, 13%3%33 : §?I§<2;g iggiggg :%3,(7)74 348,32711,043,962
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 Dee. 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

48,000
24,349(348,726| 702,787

2,00
24,000
102,893

day. The week-end statistics have been rather bullish. |

."Some of the crop estimates have been comparatively small.
Not afew 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 Orleanspeople have bought, also
houses with Liverpool connections. On the other hand, how-
ever, Memphis figures have stated the ginning up to Dee. 1 at
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’

s also considerable scepticism as to the feasibility of starting

& 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:

Falr. oo cal o ¢.1.75 on|Middling.._____c. . Bs.sls}‘Good mid. tinged_.¢ Even
Strict mid. fair 1.50 on|Strict low middling.0.50 oft{Strict mid. tinged_0.20 off
Middling fair 1.30 on|Low middling...."_1.25 off| Middling tinged.._0.40 off
Strict good mid...0.90 on|Strict good ord..._2.00 off
Good middling. .. .0.65 on|Good ordinary..__3.00 oft| Low mid. tinged..3.00 off
Strict middling.._.0.32 on|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:
Nov. 29 to 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:
0 1982_.: ..... 12.35

Strict low mid. ting 1.25 off

] 9.44 :
MARKET AND SALES AT NEW YORK.

SALES.
Conitr’ct

Futures
Market
Closed.

Spot Market.
Closed. Spot.
4,900

Saturday..._|Qui
Monday ...
Tuesday . ..[Quiet
‘Wednesday .

4,900
18,300

Seas

18,300,
4,800, 4,800
3,600/", 3,600
26,700! 31,600

_Total Continental stocks

. 8t. Louis.

FUTURES.—The highest, lowest and closing prices at
New York for the past week have been as follows:

Thursd'y,| Friday,
Dec. 4. | Dec. b

Wed'day,

Satvrday,
Dee, 3.

Nov. 29.

Monday,
Dec. 1.

Tuesday,

Dec. 2 Week

December—
Range ...
Closing. . ._

January—
Range ...
Closing._....

February—

.Range
Closing.....

March—

Range ...

13.10-.21{13.00-.27
13.10-.11{— — —

13.10-.25|13.17-.27|13.13-.23|13.15-.24
13.14-.15/13.17-.19|13.14-.15/13.15-.16

13.04-.13/12.97-.07(13.00-.08/12.85-.02/12.84-.13
13.04-.05/13.00-.01113.00-.01|12.85 —|— = ==

— — —|— — —— ——12.98 —{13.00 —{12.95 —]|12.95-.00
12.90-.92|12.98-.00(13.02-.04|12.08-.00| 12.98-.00| 12 83,85 | — —

12.94-.03/18.10-.22|13.15-.25/13.08-.18/13.12-.18(12.98-.13/12.95-.25
'y %lloslug.- -|13.02-.03{13.12-,13(13.15-.16/13.10-.11(13.12-.13|12.98-.99
pril— ;

Range .___

Closing._.__
May—

Range _...

Closing......
June—

13.00-.08
13.04-.08

12.84-.94(12.99-,12
12.93-.94(13.00-.01

12.96-.98/13.06-.08(13,12-.14(13.07-.09(13.09-.11(12.95-.97

12.87-.95(13.02-.13(13.08-.17|13.00-.12(13.05-.12|12.92-.06
12.94-.95/13.03-.04(13.09-.10(13.04-.05/13.06-.07 12.92-.93

Range ' &b aeli s o 3 | o S S Sl

Closing____|12.90-.92|12.99-.01(13.03-.05|12.98-.00/12.99-.01 |12.86-.88

July—- ,
Range .___(12.78-.84/12.92-,00(12.97-.05(12.89-.01|12.94-.0012.82-,94|12.78-.05
12.83-.84 12.92-.93/12.98-.99/12.93-.94(12.94-.95/12.81-.82|— — —

Closing._
12.54 —|12.73 — 12.80 —|12.75-.76]12.70-.72{12.67 —|12.54-.80

August—
Range ___.
12.58-.59/12.67-.69(12.73-.74/12.68-.69(12.69-.71|12.56-.58

Closing.___
September—

Range ...

Closing....._|— — —

October— :
12,00 —|12.06-.11

Range -__.
Closing. .. _|12.02-.04|12.04-.08

12.06-.09(12.05 —(12.07-.10
12.08-.10{12.03-.05]12.07-.08

12.,00-.04|12.00-.16
11.98-.99|— — —

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 Kriday only.

December 5— y . 1913. 1912. 1911. 1910.
Stock at Liverpool bales. 770,000 1,035,000 638,000 706,000
Stock at London ' ! ,000 ,00 ' .

97,000 50,000 - 52,000 56,000

Total Great Britain stock 872,000-1,091,000 694,000 766,000

15,00 4,000 10,000 3

Stock at Hamburg.. .. ] 5, ) . o
Stock at Bremen . . 407,000 287,000 147,000
Stock at Havre.. .. . 291, 156,000, 148,000
Stock at Marseilles.. . . 2,000 2,000 2,000
Stock at Barcelona . . _ 16,000 12,000
26,000 22.008

491,000
1,185,000

9,000
34,000

343,000
1,109,000
121,000

746,000

1,837,000
31,01

1,022,296

114,000
283,008

Total European stocks
India cotton afloat for Europe.
Amer. cotton afloat.for Europe ,0
Egy?(t,Brazil.&c.,aﬂt.for Europe.

Stock in Alexandria, Egypt

Stock in Bombay, India 2

Stock in U. 8. Forts 1,05
Stock in U 8. interior towns____ 5,978 5 80

U. 8. exports to-day. 37 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— e - .
Live: bales. - 586,000 911,000 544,000
Manc] -- 64,000 30,000 41,000
725,000
022,296
o 8 1,363,614
U. 8. interior stocks. .. .. .. 895978 774,268
U. 8. exports to-day 37,64 62,098
.7,888,075

124,000
6.000

774,268

Total American :

East Indian, Brazil, &c.—
Liverpool stock
London stock
Manchester stock. .
Continental stock. .

4,294,284 3,794,059°
. 94,000 103,000
4,000

_ India afloat for. Europ

Egy%v. Brazil, &c., afloat a3,
Stock in Alexandria, Egypt. ... 283,001

© 66,000
,00 263,000 .
327,000

Stock in Bombay, India 230,000

Total East India, &c 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
Middling Upland, Liverpool...__ " 7.33d. = 6.99d. ' 5.04d. . 7.95d.
Middling Upland, New York ... - 12.75¢. 9.20c. 15.10c.
Egypt, Good Brown, Liverpool. . 10.50d . -.10d. 1134d.
Peruvian, Rough Good, Liverpool 10.25d. « 9.30d. _10.90d.
Broach, Fine, Liverpoo! 65%d. 5 5-16d. 7 11-16d. -
Tinnevelly, Good, Liverpool. ... 6 9-16d. 54d. 75%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.

= Closing Quotations for Middling Cotion on—

Week ending -
December 5. Monday, Wed'day, Thursd’y,
13

Tuesday, Friday,

Saturday,
Galveston . 3Y
New Orlean: 3
Mobile ... 3
3
3

TN
i

—

=

-16

-
=

133
13 3-16
13
131

13%%

EYTEN
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Wilmington____
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Memphis
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AT THE INTERIOR TOWNS the movement—that is,
the receipts for the week since Sept. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous_year—is set out in
detail below.

Movement to December 5 1913

Receipts. Ship= | Stocks
ments.| Dec.
Week. 5.

337 4,521 953 16,340
4,746 34, '365| 8,566 118,714
Selma 3,528| 20, 414 7,441 02, 2
. Ark., Helena. . 2,267 19,863 1,612/ ' 32,002

Little Rock_ - ) : 2|( 11,335 131,167
144 ] 3, 1609 800 19,80
00/ 23, 417

Receipts. Ship- | Stocks
ments. | Dec,

Week. | 6,

348 6,017
5,268/ 36,240
6,871 9,988
‘1,100

Season. Week. | Season.

17,683

Ala., Eufaula.
Montgomery .

La., Shreveport

Miss, ,Columb’s
Greenville .|
Greenwood.. .
Meridian ...

Vicksburg....| -

Yazoo City..
Mo., St. Louis.
N.C,, Raleigh. .
0., Cincinnati.
Okla., Hugo. ...
8.C., Greenw'd
Tenn.,Memphis|.

19,314
700
11,236
0

5,

| 41, 020219 177
Nashville -.... 433 ,275, 1,005 952}

Tex., Brenham 287 1,864
Clarksville ... 2,000 9,865 949

1,455 11,580/- 6,000 6,500

- 2,101 29,20 1,800 6,260/ 712| 36,244 5

.} 79,6171,623, 1330, 81,894 183, 441\14‘5 940'2,124,644/139,614

-l 5,500 " 73,186 5,000 11 918\ 6,223 105 184\ 8, 008 d

Total, 33 towns 307,466 4,039,512 243,327 895,978 360,316 4.421,3R6 320,681'774, 2(“%

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 recelpts 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
Since
Sept. 1.

524

December 5— .
W%clk s

9(15 | rainfall being one inch and forty-two hundredths.

. 5,89
20,941
87,845

160, 842
573,195
64,558
29,900
35,391 -
129,849
443,346

Total gross overland 551,749

. 83,788
Deduct Shipments—

* - Qverland to N. Y., Boston, &c..’ 7 800

* Between interior towns._ .. ... — 1,329

Inland, &c., from South.....___ 8, ,094

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 overl:md
~exhibits an increase over a year ago of 7,132 bales.

30,225
57,620

115,535
436,214

1912

Since
Sept. 1.
5,810,627.
436,214
776,000
7,022,841

677,23

In Szaht and Spmners
‘Takings.
Receipts at ports to Dcc
Net overland to Dec. 5____
Southern consumption to.De

Week.
437,010

57,620

56,000

550,630
39,545

590,175

" 830,000

Total marketed 6,874, 187
Interior stocks in excess 781,464

Came into sight during w cek-_-543 627
Total in sight Dec. 5 7,655,651

North’n spinn’s takings to Dec. 5. 67,621 1,036, 777
Movement into swht in preévious, years.
Week— Since Scpt 1—

11—Dex 8

7 700 073

130,826

6,205,282
NEW ORLDANS C ONTRACT MARKET —The highest,

lowest and closing quotations for leading contracts in the New.

Orleans cotton market for the past Week have been as follows:

Saturday,| Monday,|Tuesday, | Wed'day, Thursd'u. Frida ,'
Nov. 29.] Dec. 1. | Dec. 2. | Dec. 3. | Dec, 4. | Dec. 5.

12.86-.89/12.94-.05'12.01-.10 13.02-.06/13.04-.12/12.99-.02
12.87-.90(12.95-.96 13.05~.07|13.03—.05 13.04-.0512.928.95

13.01-.08/13.14-.25'13.21-.30 13.15-.24/13.18-.2413.03-.20
13.07-.08/13.15-.16 13.23-.24 13.18-.19/13.15-.19/13.03-.04

! e '13.19
13.08—.10 13.17-.19/13.25-.27,13.19-. 20 13.19-.20/13.04-.06

13.15-.21|13.27-.38 13.34-.43 13.28-.40(13.32-.39/13.17-.34
13.19-.21/13.29-.30 l3.37—.38|13.33—.34 13.32-.33/13.17-.18

13.23-.27/13.35-.45'13.41-.50 13.36~.49;13.38-.44(13.23-.40
13.26-.27|13.36-.37,13.44-.45 13.39-.40|13.39-.40(13.24-.25

13.27-.30|13.39-.45 13.45-.52 13.41-.43(13.43-.45/13.27-.41
13.29-.30{13.39-.40 13.47-.48 13.42-.43|13 .41-.4213.26-.27

Steady’ | Seéady, | Stendy, | Steady. | Steady, | stends.
Steady. | Steadv. ' Steady: Steady.! Quiet, | Steady.

R

Movement to December 6 1912.-

" hundredths.

64,247
117,641

984,062

WEATHER REPORTS BY TELEGRAPH.—Our re-
ports from the South this evening by telegraph indicate that
rain has been quite 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 bemg 72 and the

Jowest 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 ha,d heavy rain on four da,ys dur-
ing the week, the rainfall being five inches and sixty hun-
dredths. Average thermometer 54, hlghest 60, lowest 48.

Palestine, ‘Tez.~—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.

New Orleans, La.—Rain has fallen’ on one day of the week,
the prec1p1tatlon 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.

M emphzs, Tenn.—There has ‘been .rain on three days
during the week, to the éxtent of one inch and thirteen
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 radn during the week, the
Average
thermometer 52, highest 62, lowest 43. :

Madison, Fla. —We have had no rain during the week.
The thermometer averaged 60, the highest bemg 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 meh

AVeraO‘e thermometer 61, highest 73, lowest 49.

Mobzle Ala.—Rain on two days of 'the week, with rainfall
of three inches and seventy-five hundredths. Ax'{erage ther-
mometer 64; highest 78, and lowest 49.

Selma, Ala.—Rain has fallen on two days during the week
to- the e‘(tent of fifty hundredths of an inch. "The. ther-
inometezshas averaged 60.5, the highest bemv 74 and the
owest

COTTON CONSUMPTION AND OVERLAND MOVE

MENT TO DEC. 1.—Below wé present a synopsis of the -

crop movement for the month of November and the three
months ended Nov. 30 for three years:

11911, .
285,408 -

1913, |

Gross overland for November-
Gross overland for 3 months

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 D

Southern censumption to Dec. 1.

Overland to Canada for 3 months (in-
cluded in net overland)

Burnt North and South in 3 months ___

Stock at North, interior markets Dec. 1.

Came in sight during November

Amount of crop in sight Dec. 1....

Came in sight balance of season...

Total crop

Average gross weight of bales_

Average net weight of bales

4 127 ¢
16, 043 316
55| ' 517.63

493.53|  495.55|  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 estl-
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 Ewchange
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 Dalla.s Cotton Exchange aver-
age estimate is given as 14,234,000 bales and that of Mr. Jas-
eph Newburger at 14,300 OOO 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. 1013. 1912.
k and $

eek an 1.

Week. Week.

5,650,310

2,055,351
7,655,651 590,175
514,0 0

' Visible supply Nov. 28 5,379,906
Visible supply Sept 1....
American in sight to Dec. . 543,627
receipts to Dec. 4...... 92,000 v )
ndia shipm'ts to Dec. 4. 4, 57,00 ,001
Alexandria reéceipts to Dec. 3...| 47,000 608,000/ . 57,000
6,000 86,000 7,000

Other supply to Dec. 3 *
6,072,533(10,976,002 6,363,485
5,625,977| 5,627,977'5,814,075

-| 446,556| 5,350,025 549,410
Of which American 356,556 4,365,025/ 446,410
f which other . 90,000! 985,000/ 103,000

* Kmbraces receipts in_turope 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 1ot being available
—and aggregateamounts taken by Northern and foreign spinnerss 4,520,025
bales in 1913 and 4,171,483 bales in 1912, of which 3,535,025 bales and
3,401,483 bales American, @7 {*M&Ricdaamh p ; i ;

' NEW ENGLAND MILL SITUATION.—Increase in
Wages at Fall River Reﬁised.-—Following the refusal of the
manufacturers at Fall ]

12149, increase in wages, the operatives have voted not to
press the matter. Danger of a strike is, therefore, averted.

NEW YORK COTTON  EXCHANGE.—Amendments
Carriéd.—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:

2,135,485
7.700,073
206,000
59,000
574,000
87,000
10,761,558
5,814,075

4,947,483
4,177,483
770,000

Total supply
. Deduct— ;
Visib e supply Dec. 5
Total takings to Dec. 5 a

l§l3. |

Since Since
Sept. 1. | Weck. | Sept. 1.

514,000 58,000] 206,000

s Y 1912. 1911,
December 4, -

Rsfetpls at—

Since

Week. Sept. 1.

92,000

Week.
43,000

Bombay.

For the Week.

Conti-;| Japan
.| nent, '|&China

3 Since September 1., -
Ezports -
Jrom—

- Conitt~
nent. -

L Japan
Total. & China.| Total.

Bombay— o
19 217,000/ 136,000
.+ 62,000
23,000

47,000
28,000
45,000

19,000
22,000
36,000

26,000 350,000
6,0 113,000

116,000
8,000
7,000
7,000
6,000
8.0
7,000

43,000

44,000
45,000

36,000| -
37,000/ °
1911 ... 4,000, 40,000
Total all—
21913 ...
1912 ..

19,000{ 51,000 '12.0(')0 266,000, 138,000 416,000

1000 22,000, 29,0000 23,000 108,000 41,000 172.000
11,000/ 36,000 47,000 " 7,000_84,000/ ~84,000| *175,000

. According to the foregoing, Bombay appears to show an
tncrease, 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. 3 ; -

_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: - :

Alezandria, Egy;::t, 1913. 1912.

December 3.

1911. |

. Receipts (cantars)—
This week.

Wi 320,000
Since Sept. 1

3,046,486

430,000 - -
4,306,640

- 350,000
4,557,918

This
Week.

17,250
0

17,750| 99,911
6,250 31,868
Total exports 30,500°309,183//50,5001313,630!/31,250/239,773
Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 1bs.
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 ahd quiet 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. ,

This | Since”
Ezports (bales)— Week.|Sept. 1.

To Liverpool 2 6,250| 87,945
To Manchester. 8,500| 83,218
To Continent and India-|13,750(128.356
To i 2,000| 9.664

Since
Sept. 1.

This
Week.

Since
Sept. 1.

iver to accede to the request for & -

255,000 |

| BRUNSWICK—To London—D

—
1913. l
8Y Ibs, Shirt-

ings, mon
to finest.

1912,

834 Wbs. Shirt-
ings, common
10 finest,

Cot'n

Mid.

Upl's
d.

g
2]

32s Co;

328 Cop
Twist, Twist,

d.s.

1034
1034
1036

d. s
6
6
6
10%£|6
6
6
6
6

t. ;
109-16@

10l-16@
10% @

7104 @
10%% @
109-16@
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o
wo o
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N
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g % 1134
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. SHIPPING NEWS.—As shown on a previous pagé 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 follow; £ s
iy ‘otal bales.
NEW YORK—To Live 1—Nov. 28—Carmania, 1,000-..Dec. 3
. —Baltie, 1,066 upland, 12 Sea Island
To Manchester—Dec. 2—Spenser, 1,731..
To Marseilles—Dec. 2—Madonna, 93
To Bremen—Nov. 28—George Washington, 498.
* To Antwerp—Dec. 2—Finland, 300
To Libau—Nov. 29—Kursk, 100. -=
To Genoa—Nov. 28—Adriatic, 1,400; Perugia, 204. ...
To Naples—Nov. 28—Adriatic, 100- .. Dec. I—Laconia, 450- -
To Leghorn—Nov, 28—Perugia, 325
rieste—Dec. 1—Laconia, 399_

o L L

oo ooo @

OB GO

PPWE DK
whtr N>

To T
*GALVESTON—To Liverpool—Nov, 28—

Nov. 29—Victorian, 24,203.._Dec.
To Havre—Dec. 1—Flixton, 14,788
To Bremen—Nov. 20—Bresiau 9,502; Naneric, 8,217_.
. To Hamburg—Nov. 29—Naneric, 2,133
To Barcelona—Dec. 4—Martin Saenz, 4,971...
To Mexico—Nov. 29—Atlantis, 550 : :
TEXAS CITY—To Liverpool—Nov. 20—Inkum, 14,326....Dec. 3
—Orator, 8,940 :
PORT ARTHUR—To Liverpool—Dec. 4
NEW ORLEANS—To Liverpool—Dec
-..Dec. 4—Comeédian, 9,000
To Havre—Dec. 3—Floridian, 7,100 - s
To Bremen—Nov. 2 hinese Prince, 12,233...Nov, 29—
Hannover, 12,233.__Dec. 4—O0livant, 10,000
To Hamburg—Nov. 2§—Cheruskia, 1,076
Tg Gothenburg-—Nov. 29-—Noruega, 1,800.
T Christiania—Nov. 29—Noruega, 100
To Barcelona—Nov. 28—Martin Saenz, 1
Ida, 3,600
To Trieste—Nov. 290—Ida, 3,481
. To Venice—Nov. 29—Ida, 1,647
To Genoa—Dec. 3—Monviso, 5,20 .
To Mexico—Nov. 20—City of Mexico, 1,80
MOBILE—To Havre—Dec. 3—S8avan, 10,023__
To Hamburg—Dec. 3—Domira, 100
SAVANNAH—To Hayre—Nov. 29—Cayo Soto, 5,888...
To Dunkirk—Nov. 29-—~Cayo Soto, 60.
To Hamburg—Nov, . 29—Hohenfelde,
5,288; Ulidia, 1,265
To Antwerp—Nov. 29—Rio Colorado, 200. ...
To Barcelona—Nov, 28-—Adolfo, 4,700
ec. 2—Rio Colorado, 5
To Bremen—Dec.4—Friederike, 11,575
WILMINGTON-—To Genoa—Dec. 1—Sicania, 10,000
NORFOLK-—-To Bremen—Nov, 29——Wa.thfield ,9,753.
To Hamburi—-—-Dec. 1—Pallanza, 431 2
BOSTON—To Liverpool—Nov. 25—Sachem, 100...Nov. 20—
Bohemian, 112 e crcicmcnann - i ik ey S
To Genoa—Nov. 26—Canopic, 149
To_Yarmouth—Nov. 28—Prince Atrhur, 256 W
BALTIMORE—To Havre—Nov. 28—Columbian, 2,177
PHILADELPHIA—To Manchester—Nov. 28—Manchester Ex-

The particulars of' the foregoing shipments for the week,
arranged in our usual form, are as follows: ’
- Great French Ger- —Oth.Europe— Mez., .

Brgasig. Ports. mang. North. South. &c. Japan.

. 93 - 498 400 2,878 e
Galveston 46,794 14,788 19,852 .... 4,9
Texas City._--24.§§6 ST

Port Arthur.___ g e
Orleans.__.27,500 7,100 35,542

1 10,022° . 100
5,948 9,143

cume 11,570

10,184

"150

550

-1,900. 15,827
"200 4,700
10.000

149

New 1,800.
)

2,177

o 212 S

Baltimore e
200

gggﬁ?ﬁ?ﬁ:&: i s ----12,533

_Total _..__.104,428 40,128:87.044 - 2,700 88.525 2.60612.532 287,963

-~ The exports to Japan‘sinee 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 1bs.:

- M:;o(;z. Tzé((')s AWe(;I‘

A Thurs.,  Fri.
Liverpool. . 30 30
Manc!

35 .35 35
0@35 30@35 30@35
35 35 35

35 35
Japan...
Bombay... 60

LIVERPOOL.—Sales, stocks, &e., for past week:
" Nov. 14. Nov. 21. Nov. 28.
Sales of the week 61,000 57,000 45,
Of which speculators took._._.
Of which exporters t0ok.

Actual export.
‘Forwarded

47,000
i 471,000 453,000 ,000
Of which American 378,000 394,000 362,0000

igitized for FRASER
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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 cotton have been as follows: i

Spot, Saturday.”| Monday. | Tuesday. |Wednesday.| Thursday. | Friday,

Market,

12:15
P.M

Mid.Upl'ds

Good
d d

7.32

15,000
" 2,600

Steady
3 points

Good

d d

Dull, Quiet. o Good_ I Good‘

7.3

12,000
1,000

Steady
1§ @4 pts.

7.33 7.33

12,000 -| 14,000
2,000 3,000

Qulet Steady,
134 pts. | * 1 point
decli decline.

7.28

4,000
300 -

Quiet
24 @3
pts, dec.

{Qulet, 1%

7.27

.8,000
500

Firm
5@7 pts.:
advance.

Bpec.&exp.

Futures.
Market . {

opened

Very ste’dy|Barely st'y| Quiet

Market, Firm
4 pts. adv. to| 104 @16 {1pt.dec.to| 344 @5% (1@1%% pts.
P.M. |4 pts. dec.| pts. adv. |3 pts. adv.| pts.dec. .| advance. |pointe dec.
The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinaty

Barely st'y,
4@4% -

| December deliv:

+ clause, unless otherwise stated. .
No‘;. 29 | -Saturday. | Monday. Wed'day. Thursday,‘ Friday.
to

Dee. 5. (124 12| 4 12}| 4 |12%) 4 12Y4| 4.
p.m, . |p.m.p.m. \p.m.|p.m.|p.m. pim.

d. . . . . . . o d.

Slases
88% 00
00

Tuesday.
12X .
D.m.

November
Nov.-Dec|._._
Dec.-Jan_|....
Jan.-Feb.
Feb.- Mar
Mar.- Apr.

- Apr.-May
ay-June

: June- July
July-Aug-
Aug.-Sep.
Sept.-Oct.
Oct.~-Nov.

BT
=00 00O 00 00!

Dec.-Jan.
Jan.-Feb_

1l 10587 ,

- BREADSTUFFS.

: ; 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 %etter grades of clears. Soft winter-
wheat flour has met with some demand from Southern buyers.
St. Louis, Kansas City and Chicago Sll report trade sluggish.
The production at I}\,/Iinneapo]is, uluth and ' Milwaukee
last week reached 398,960 barrels, against 460,550 barrels
in the previous week and 493,340 last year.

Wheat has fluetuated 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. strenigthened in this conviction
by advancing foreigh 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 larger, 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-
ingin check. At times better weather 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 wheat territory.
Complaints of green bugs in Texas and of Hessian fly in

| at this stage of the season than for some years past.

1,900,000 bushels of standards were made at

other parts of the belt have had & tendeney 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 erop
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 'NFTW YORK.
‘Sat Tues o

. . Wed. Thurs. Fri.
ts.100 *

: cts. 100
in elevator.... 955 953{ 96 98Y 961 97
May delivery in elevator, 98 98}% 985@ 081 981 983
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
: Sat. . Tues. Wed. Thurs. Fri.
December delivery in elevator._cts. %/ 87 871% 873% 88l
May delivery in elevator 901¢ ,90/% 903 907% 913% 91¥%
JuLyQ%?ﬁlgaa 101%) elevator. 87%% 8815 8814 8814 887 893

Indian corn has been irregular, advancing and reacting
-as a rule within moderate bounds. . No wvery decidéed 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 ahd un-
settled. This has naturally interfered with shelling and
marketing. Big -elevator interests at Chicago have been
buying. It is said that there is less corn sold for December
shipment from the interior and from the seaboard to Euéopﬁ

as
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 spotde--
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, .

g : Sat. Mon. Tues. Wed. Thurs. Ffi.

December delivery in elevator_cts. 701§ 703 1Y 1Y% 72

May delivery in elevator. .. -- 70 7054 % 71 ;é 71
July delivery in elevator. .. -- 69% 693 693% 792% 70 703
No very

Mon.
n:

Oats have followed he wake of other grain.
marked changes in prices have occurred. 1tisto beremarked
however, that some advance has occurred and that while some -
6,000,000 bushels were delivered on December confracts
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
Chicago for
shipment.. Of late, too, there has been a fair cash demand
there at some advance. Covering by the shorts and elevator
mnterests 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. .

o-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‘CLOSINGS'PRIC.ES OF OATS IN NEW,_YORK.

. at. on.  Tues. ed. ' Thurs, Fri.
Standards cts.46-47  4514-46 4514-46 4514-46 4514-46 46-46
2 7-4714 4614-47 4615-47 4614-47 4%9-47 47-47

- DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

© Sat. .Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator.cts. 373§ 375 3815 38 39 39%
May delivery in elevator. cts. 413~ 41 ‘5 4138 4174 427% 434
July delivery in elevator 4138 41l 4114 415 423 4234
The following are closing ?uotatlons: )
‘ FLO .

Winter, low grades....$3 10@$3 40| Spring clears $41

Winter patents_ .. 4 80@ 5 00| Kansas straights, sacks. .4 1

Winter straights Kansas clears, sacks... 3 75
inter cl City patentS-c.ceauce 595

0|G

elevator Nominal
elevator Nominal

cts.
--46@46%
--47@473% |  Wes

o. i ----451 @46 | Barley—Malting
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.

October 1913,

Wheat, Flour,
Bushels. Barrels.

1,971,667 413,500
1,295,873 89,259

Ten Months 1913.

Wheat,
Bushels.

Ten Months 19132.

Wheat,
Bushels,

11,771,533
2,629,658

Ports.

Flour,
Barrels.

Flour,
Barrels.

2,772,419

New York...
Maryland __.
Philadelphia -
Massachusetts ...
Other Atlantic_..
New Orleans.

‘Washington
San Frangisco.
Chicago
Other border.

Total all

27,243
‘581,00
4,116,920

397,827 )
89785850/9,863,78940,371,948|_8,248,790

7,424,548 1,254,279

gitized for FRASER
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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: :

Tzports
« Jrom
U. 8.

Quantities|
Wheat ..bush| 7,424,548| 89,785,859(15,231,950
Flour....bbls| 1,254,279/ 9,863,789| 1,213,346] 8,248,790,

. Wheat *_bush(13,068,804/134,172,91020,692,007| 77,491,513 9,300,245 67,680,624
“Corn.....bush 43,809| 43,538,952/ 1,080,938 25,998,819 2,908,791| 53,514,967

Tgtal bush.|13,412,703/177,711,862/21,772,945 103}420,3‘32 12,2089.036 121,125,591
$

abues. : . :
Wheat & flour|12,470,666132,104,352(20,390,041/ 78,100,030/ 8,682,890/ 67,835,660
- A 26,327,173 5 20,458,711| 2,368,981
35,644| 3,331,049| 3,717,446 7,378,986 138,308
7,131,655 1,011,278| 2,226,808/ 80,034
1,324,436 85,970 171,656 413
. Breadstuffs|13,324,894/170,218,66526,103,001(108,336,191/11,270,626/103,563,434
Provisions ...|11,109,101/115,425,883| 8,663,600/104,714,015/10,330,087|115,880,622
COsdttle & hogs| ,831 ,23 63,769 3,469,009| 742,089| 12,540,646
107375197(389,809,428/88,689,0663/421,582,031/72,364,260/370,668,793
Petroleum, &c.|15,053,990{121,760,483| 9,331,761|100,510,620| 9,298,776, 88,103,173
Cottonseed oll| 887,245 14,158,854/ 1,061,557| 16,702,509 1,532,968 15,144,374

Total ....-l147831262:812,127,547 1339133511755,314,465 105588806]705,901.042

1013
10 Months.

1912,
10Monihs.

1911.
10 Monihs.

October, October. October.

26,322,155
9190,771

40,371,958 3,333,074

1,214,926

& meal

*Includes flour reduced to bushels.

The wvisible supply of grain, comprising the stocks in
granary at principal points of aceumulation at lake and
seaboard ports Nov. 29 1913 was as follows:

UNITED STATES GRAIN STOGKS. 3
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat. Corn. Ouais.. Oats. Rye. Barley. Barley.
bush. Obush.' bush. bush. .bush. bush. bush. bush.

139 § .23 30

In Thousands—

Baltimore .

New Orlean
- “Galveston .

Buffalo

120

1,341

222

Milwaukee
Duluth
Minneapolis ‘..
St. Louls
Kansas City.

212

936

Indianapolis 219 g S
2,305 iine
96 e

T

On Canal and Ri

Total Nov. 29 1913_.58,868
. Total Nov. 22 1913__59,732
Total Nov. 30 1912__55,800 - 2,525 10,774
Total Dec.” 2 1911..69,948 2,054 20,315
CANADIAN GRAIN STOCKS.
: Canadian Bonded  Canddian = Bonded
b Wheat. Wheat.. Corn." QOats. Oats. - Rye. Barley. Barley.
In Thousands— bush.  bush. bush. bush. bush. bush. bush, bush.
Montreal 859 i o 22", 508, -avaa
Ft. William & Pt. Ar..10,452 P sty
Other Canadian 7,63

Total Nov, 201913._18,441
Total Nov. 22 1913__20,369
Total Nov. 30 1912__15,215
Total Dee. 2 1911.. 9,287

681
902"
405

2,026 29,663
2,335 30,626

2,442
2,035
95

2,299
2,307
1,888
1,348

5,549
5,644
4,131
4210

Canadian  -Bonded

508

47 10,638
.62 9,841
10 5,770
- 27 . 4,931
SUMMARY.

Bonaed
Wheat, W heat.,
bush, bush.
8,274

23
18

Bonded
Oats.
bush.
2,442

2,442

Corn.  Oats.
bush, bush.
2,026 29,663

47 10,638 -

2,073 40,301
2,387 40,467
2,53516,544
2,081 25,246

Rye.
bush.

In Thousands-;'
e 2,299
22

American
Canadian

Total Nov.29 1913_.77,309
Total Nov.22 1913_.80,101
Total Nov, 30 1912__71,015
Total Dec, ' 2 1911..79,235

2,321
. 2.345
1,888
348

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 eontracts pending a bettér 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 Fngland 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 fabries 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
gosmon after the first of the year. They state that they

ave 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-
pects are for continued dullness i their department. ~The

a
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‘ruling quiet and slightly easier in'tone.
| quoted at 5.85¢. and heavyweights nominally at 7.40c.

movement of American goods out of stock at foreign ports -
As-slow; and 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——
¢ Sin

New York to Nov,

. 29—
Great Britain :

’ eu-:-4,463 303,266 - 4,658 359,588
. The value of these New York exports since Jan. 1 has been
$23,439,059 in 1913, against $23,755,030 in 1912. - - - |

As buyers in domestic 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 not 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 optimistie
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 check the
demand for seasonable fabries, though the holiday ‘trade has
started .in satisfactorily. Napped goods are firm, particu-
larly for prompt and nearby delivery; colored ¢otton 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 sheefings 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 béen no appreciable change, however, in the volume
of trading, or prices. * Gray goods, 3814-inch standard, are
quoted unchanged at 5%4e. to 534ec. S

-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 fairs 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 eompetition,

.purchases are confined for the most part to current needs.

FOREIGN DRY GOODS.—General business is good in
markets for linens, and prices iule firm. The manner in
which certain kinds of goods, particularly erashes, are being
called for is taken to indicate a very healthy trade situation
and confidence that prices will be well maintained.
facturers of crash are reported as sold considerably ahead, so-
much so, that many are unablé to aceept orders for delivery .
before the early part of 1914. Burlaps are devoid in feature,
Lightweights are

Importations & Wdrehouse Withdrawals of Dry Goodﬁ.

The importations and warehouse withdrawals of dry goods
at this port for the week ending Nov. 29 1913 and since
Jan. 1 1913, and for fhe corresponding periods of last year,
were as follows:. . Sy L :
dmports Entered for Consumption for the Week and Since Jan. 1.

Week Ending b
Nov. 29 1913. Since Jan. 1 1913.
Pkgs. Value,

Pkgs. Value.
3 55,885 28,957 = 6,964,417
1,146,081 128,321 36,648,236
688,703 72,780 ' 31,856,455
42,674 78,267 17,
09,950 111,280 11,799,712

Total 1913 .- 2,643,293 419,605, 105,236,755
Total 1912 2,289,764 483,741 111,910,581

Warehoﬁse Withdrawals Thrown upon the Market. -

Manufactures of— .
R 32,112 18,126 4,320,973°

249,096 40,690 11,619,533

58,287 C 5,003,358

101,641 35,087 7,501,893

105,452 94,517 6,082,621

201,369
6

Manufactures of—
Wo

546,588 1 34,528,378
2,643,293 419,605 105,236,755

Total marketed 1913 11,401 3,1R9,881 620,974 139,765,133
Total marketed 1912 11,892 2,830,189 701,196 139,079,994
Imports Entered for Warehouse During Same Period.

Manufactures of—
102,184 27,111 6,257,820
273,878 35 12,890,1:38

94,723 1245,
8,143,073
6,750,021

227,034 39,241,282
419,605 105,236,755

646,639 144,478,037
693,244 140,239,18%

9
8.862

2,643,293

--11,201 3,349,355
11,377 .2,903,851

Total imports 1913_.
Total imports 1912

Manu-

7,967,935 - -
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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 refemng to new bond i 1ssues 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 1ssued by places in the Dominion of

“‘Canada.
the various forms of obligations put out in November during
‘the last five years: - i

, . 1913, 1912. 1611, 1910. 1009,
s s s s

Permanent loans (U. 8.)-27, 47‘3 J787 13,021,999 19,738,613 24,456,351 18,906,555
. “Pemporary loans (U. 8:)*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 2,451,655 8,777,796
Gen. fund bonds (N.Y.C.) 5,000,000 . 3,000,000
‘General fund bonds (Bal-" y
timore, Md Yoskasunus eiliidude . 300,000

Total 06,974,383 42,189,506 42,094,290 46,047,726 39,642 447
* Consists of $54,983,732 temporary securities issued by New York City
in 1913 and $13,086, 421in 1912.

Thtee 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 41s of Allegheny County,
Pa.; $500,000 5s of Hillsboro County, Fla.; $1,200,000 55
of Houston, Tex.; $500,000 5s of Kern County, Cal.; $700,-
000 5s of Marion County, W. Va.; $1,315,000 4s of ane—
apolis, Minn.; $300,000. 4}4s of West Hartford, - Conn.;

$525,000 44s of St. Paul, Minn., and $480,000 5s of Salem,
Ore. 2

The num'ber of municipalities emlttmg 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:
MonWs 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
32,507,509 - 240,819,161
14,846,375 138,789,253 5,176,012 80,526,266

Owing to the crowded condition of our columns, we are
obliged to omit this week thé customary table showing the
month’s bond sales in detaﬂ It will be given later.

Month
November.
-$13,728,493

For the
Eleven Mos.
$136,895,772
116,092,342
1 123,572,311
113,131,780
95,778,450
120,128,531
95,831,773
105,475,829
103,689,851
7,300,770 - 60,114,709

November .
$27,473,787
3,021,999
: '19.738.613
24,456,351
18,906,555
28,427,304
4,408,381
12,511,550 .
25,888,207

1902

News ltems.
F 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,

While the letter deals particularly

which we print below.
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In the following we furnish a comparison of all,

with the situation in but one Staté, that State may bé taken
as typical of most of the Southern States in this respect.

Neéw York, September 27 1913,
Dedr Sir:—An opportunity Ha# not until now presented itself to comply
with your reduest for & letter stating the views in regard to restrictions in
the ¢onstitution of North Catroling on taxation and the incurring of pubdc
indebtedness which I mientioned to you in conversation in’ Raleigh last
sutamer. Reécently I haveé read the “Report of the Commiission on Con=
stitutional Amendments to Governor Locke Craig,' made July 18, 1013,

| dealing with the same subject, ahd I beg to add somé corhments oi that

report.

The constitution of North Carolina contalns one of the most elaborata
systems of restrictions of this character to be found in Amierican ¢onstitu~
tions. = Nearly thé wholé of the system has been in thé ¢onstitution since its
adoption in 1868, and it is due principally to the change made at that perlod
in the forcés controlling the government of the State. Prior to 1868 such
restrictions were unknown in North Carolina. The present comstitution
16 in this respect typical of Southerr constitutions adopted since the War
of 1861-1865. Northerd constitutions, on the other hand, allow to legis-
latures and municipal authorities a large freedom in financial matters. The
conditions to which this diversity is due have been greatly modified orno
fonger exist, Thé expérience of forty-five years has ghown serlous defects
in the practical working of somé of these limitations, and the progress made
in the science of public finance has made it doubtful whether they are wise.

The first provisions to which I shall call your attention dre contained
in section 14 of article II.:

“No law shall bé passed to raise money o the credit of the State, or to
gledge thé faith of tge State, directly or indirectly, for the payment of any

ebt, or to impose any tax upon the people of the étate or allow the coun-
ties, cities or towns to do so, unless the bill for the pmxmse shall have been
read three several times in each house of the Greneral 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 législa-
tion concerning financial matters. If their enforcement were left to the
General Assembly, they might be unobjectiondble. 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 thé journals of the General Assembly, whethier there has
been compliance.. The conseéquence is that no one can safely rely ot a law
relating to matters referred to in this section until he has taken the trouble
t6 search through theé original journils or exemplified copies. Many fhen
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
stattites not enacted in strict conformity with these provisions.

Professional experience in the examination of municinal 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
the legislative journals, kept by the clerk, may be, either through error or
fraud, less reliable than the certificate of authentication made hy the pre-
sidinz officers of the two houses of the Legislature, and that the function
of determining matters of fact.as to its own conduct and within its own cog-
nizance is exclusively a function of the Legislature.

The constitutions of mearly dll of the States contain requirements as to
readimgs 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 Govenror and filed with thé 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. 8., 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 express'ly
makes an entry of yeas and nays In the journal a necessary step in the enact~
ment of a law, the courts 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 juote the S{upreme Court of Nebraska
(State-vs. Frank, 60 Neb., 327)*

“In this case we have made a very careful examination of the journal
of thehouse:. For soimportant 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 sheet containing the record of the vote on House Roll 251
the bill here in question, indicates that some other paper was once fasten
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 counsei
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 thé two houses, shall be conclusive evidence of the fulfil-
ment of all such requirements; and that a printed copy of the law, pub- .

lishéd by the Seéretary of State, shall beé prima facie evidence of the sanie.

Such a provision would nét 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 fn¢onveniences 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 thesé requirémerts as to Iegislativa proceduré is the
prohibition of “local, private or special’’ legislation in certain cases (in-
cluding several matters touching public finance), recommended in the report
of the Constitutional Commission. Thé most important object of the
proposed change is, no doubt, t6 prevent the evils of legislation enacted
by the votes of representatives indifferent to it because their immediate
constituencies areé not affected. To attain that object prohibitions of
special legislation haveé 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
legisfation is'desired, the so-called ganeral law may be made to apply to a
class consisting of 3 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.
fication must, according to the prevailing view, be germane to the purp ose
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 ha.ving a population of over 40, 000 would
ptubably be special.

+ " The rule above laid down as] a test of what are genera.l laws 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’ . .
have appeared to the framers of the constitution to be
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 res ects are very unsatisfactory. and inharmonious, as the present
chapter abundantly shows. They xl)resent a veritable judicial labyrinth
with no cerbain clue to guide the public or the profession. . Special
legislation in some form is often necessary, and it should be ‘allow! 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

might

. beg to refer you to Jidge Dillon's work (5th ed., Vol.' I, Chap. V.) and to

a valuable article by Mr. Harry Hubbard entitled ‘‘Special Legislation for
Mounicipalities,” 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 or municipal 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 constibutiona.l limitations has been the

" the rates of poll and property taxes levied by the State and counties, at |

‘prompted its ‘adoption.

subject of many conflicting decisions.
The restrictions on taxation in the fifth article of the constitution and in
Section 9 of Article VII should be eliminated entirely, By these provisions

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 t’requently 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 caseof University R.R,
v. Holden, 63 N. C., 410, decided in 1869, explain the reasons which’
Mr. Justice Reade said:

-«Until the new constitution; there was no restriction whatever upon the
wer of the Legislature to tax; and yet the taxes were never burdensome.

}I‘here was supposed to be a sufficiéent 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 néw order of things, |

and intended to protect the non—property holder from an oppressive poll
tax, and the property holder from an unequa.l property tax, for the ordl.na.ry
purposes of the govemment;

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. 1t was foreseen as at least possible in the somewhat
unnatural condition of things then existing, that,K whichever of these two
powers should obtain a majority in the Le%)slature might attempt to put on
the other an undue portion of the public burdens through taxation; to pre-
vent the confiscation of property by numbers, a proportion was established
to prevent the oppressionof numbers by property, the poll bax was limited.”*

He added:

“that mno constitutional restrlctions however skilfully drawn, can ever
form an éffectual barrier to the effects of legislative folly or venaliby. 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 foreseg the needs

.of the future and ¢o devise a system of taxation that wil be adapted to
 future conditions.

The ewbarrassments 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 and others. . For a remedy the Constitutional
tion 9 of article VII. be stricken out, and thatanew set of restrictions and
grants of power be Inserted in lieu of articlé V.- I have no doubt that the
Legislature ought to have the powers mentioned 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 nov 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 234"

If there is to be a constitutional tax limit, it should?not 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 limitation on
the amount.of public indebtedness such as I have suggested above would
be a sufficlenf, safeguard against  burdensome taxes lev-led to pay debts.

Very truly yours,
W. HENRY IIOYT.

a
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~Commission has recommended that article V. of. the constitution and sec- |

y bridges.

. Legislature after Legislature: until it_expired July the first 1910; and

Arkansas.—Blue Sky Law Upheld.—The 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
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 Morga,n 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. §. Supreme Court Dénies 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 March4
1911, providing for the submission to a vote of the people
of a proposed new constitution.
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:

No. 1, allowing the em loyment; of convict labor upon public roads and
‘Vote, 52,358 “for" to 28,280 ‘‘against

.2, concerning taxation and exe ptlng therefrom boqgis of the State
and lt,s subdivisions. Vote, 49,814 “for’’ to 24,244 ‘‘against.

Marquette, Marquette County, Mich. Commzsswn
Government Adopled.—The question of establishing a com-
mission form of government camed 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
assed an Act authorizing the State Treasurer to pay cash
mstead 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 excha,nge for
the old debt, the Legislature having repeatedly extended
the time for makmg the exchange, the last extension having

been until July 1 1910. . The Act of 1913 is glven 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

Whereas, The bonds issued by authority of said Chapter 98 of the Laws
of 1879, matured on Jyly the first 1910; therefore,
The General Assembly of North Carolina do enact:
SEC. 1.' That the State Treasurer is hereby authorized to pa cash in-

stead of issuing bonds to take up the outstanding compromise bonds ac-
cording to the l‘?mvxsions of Chapter 98, Laws of 1879, at'15, 25 and 40
cents on the p cipal

SEC 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.

Opelousas, St. Landry Parlsh 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 Constitutional Amend-

“ments.—It now’ appears that of the five proposed constitu-

tiorial amendments submitted to a vote on Nov. 4, two re-
ceived a favorable vote.

‘were as follows:

. Amendment No. 3. ——-Extending the terms of office of certain judges.
Vote 217,345 “for'" to 195,179 * ‘against.
Amendment No. 5: —Allowlng an increase of indehtedness by countles
and munlclpalities. 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 “agamst”

Tt 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 speclal- :

election held Nov. 26 resulted in the adoption of a new city
charter.. The vote is reported as 485 to 251.

prowdes for five Aldermen, elected at large. ‘All'important
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 regula,tlon of public service corpora,tlons.

._—_—_-.-__..__.

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 adverlisements
elsewhere in this Department.

Bond Proposals and Negotiations this week

have been as follows:

ALLEN COUNTY (P. O. Lima), Ohio. —BOND OFFERING.—Pro-
posals will be received until 12 m. Dec. 16 by H.
County Comm'rs, for $20,700° 6% coup. dltch-impt onds. 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 109, of bonds bid
for, aya.ble to above clerk, required. Bonds to be delivered and paid for *
within 3 ‘days from time of awa.rd Purchaser to pay accrued interest

As previously stated, the

The proposmons Whlch carried .

The initiative, -
.referendum and recall are features of the new charter which

J. Lawlor, Clerk, Board of .

:




1

. 5 days from time of award.

, —We are advised that Harris, Forbes & Co. o

1918, $3,000 yearly from 1919 to 1926 incl.,

" erts, State Treas., (P
~.at 2 p. m. Dec. 22 §1,800,000
$1.000. .

. bonds at par.
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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)li - C.TION N
TON, Madison County, Ill.—BOND ELE 'ROPOSED .—
Ac%g;'ding to !'gpurt,s. an eleccyo'n 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
election 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
87,500 water-ext. and $9,500 light 5% 5-20-year (opt.) coup. bonds author-
ized Oct. 20 (V. 97,
O UBUBN, N. Y.—BOND OFFERIN
AUBURN, Cayuga Count; . ¥.—BO0 3 I'NG.—Proposals
will be received gntil 12 m. Deéc. 10 by Ernest ‘Hunt, City Compt., for
27,652 40 4%% tax-free 1pmvmg bonds. Denom. (19) $1,400,
%52 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 Oity 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% 3Y-yr. (aver.) coup. flood-emergency bonds
(V. 97, p. 1524) were awarded to Eben Root of Fremont at 101.25 and int.
The Col‘t))nial 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 & Co. and Blodget
& Co.of N. Y. at their offer of 94.83 and int. for ‘‘all or none.”” Thesame
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, Ill.—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,
. 1525) were awarded to Bolger, Mvosser & Willaman of Chicago at 100.772.

ther bids were iy ) 4 %
First Nat. Bk., Washington _$50,345|Prov. 8. B. & Tr. Co., Cin._$50,000
Farson, Son & Co., Chicago. 50,110|Weil, Roth & Co., Cin...... 49,505
H. C. Speer & Sons Co., Chic. 50,000]

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
Purchaser to pay accrued interest. i

BELL COUNTY (P. 0. Belton), Tex.—BONDS VOTED.—An issue of
$50,000 road district No. 2 bonds carried at a recent election. ;

BOND ELECTION.—Reports state that an election will beheld Dec.20 to
vote on the proposition to issue $30,000 road bonds in Justice Precinct No 3

BERGEN COUNTY (P. O. Hackensack), N, J.—BOND OFFERING.

—Proposals will be received until 12 m. Deec. 18, reports state, by the
Finance Committee, for $300,000 5% road-impt. bonds. Denom. $1,000

Int. semi-ann. J

BIGPRAIRIE SCHOOL DISTRICT (P. O. Bigprairie), Holmes
County, Ohio.—BOND SALE.—During November $1,750 5% 5%-yr.
(aver.) school bonds were awarded to the Commercial & Savings Bank of
Millersburg at 100.114, a basis of about 4.976%. Denom. $175. i

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 4}¢ % 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.—BONDP OFFERING.—
Proposals will be received until 10 a. m. Dec. 8 by John A. Flaningham,
County Treas., for the following 414 % 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.
f 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
$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. 4 ; g ‘
$5,000 00 Terminal Station Commission__.._ July 11914
10,000 00 Law Department to pay claim: July- 11914
15,315 19 Work ordered by Dept. of Public Work Nov. 151914

172,000.00 Repairing and repaving streets. .. .....caeacc-- 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, Ill.—BOND SALE.—Local Bapers state
that an issue of $62,000 5% refunding bonds has been sold to Chicago bank-
érs at 101. Purchasers to pay for printing the bonds and attorney’s fees.

CALIFORNIA.—BOND OFFERING.—Reports state that E. D. Rob-
. 0. Sacramento), will offer for sale at public auction
49 State highway-constr. bonds. ‘Denom.

CAMBRIDGE, Guernsey ‘County, Ohio.—BOND SALE.—During the
month of November phe Sinking Tund purchased $33,114 4159 stree
' CAREY, vgcfan@tte County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Dec. 22 by D. C. Angus, Vil. Clerk, for $19,000
5% Findlay 8t. 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 g922 to Apr. 1 1927 incl. and $1,500 Oct. 1 1927.
Cert. check for 10% of bonds bid for, payable to Loren 8. 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), Wyomin
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 previousl% awarded to Douglas Fenwick &
Co.of N. 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. H. 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.

Woitized for. FRASER . | . . e
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p. 1305) were awarded to Spitzer, Rorick & Co. of.

‘quired. Total debt $119.000. Assessed val.' 1912,

\ ¢heck

-$1,85

payment of which the Commissioners have made a levy and which will be
aid off, we are informed, during the year 1914 as the funds are received
rom this year’s taxes. The present assessed valuation of the county
is $34,305.328.

CHICAGO, Ill.—BOND SALES OVER COUNTER.—Of the $1,880,000
49, gold i(z:era.l 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,
a%gre§a.tingl 6%25{?'810' offered by the Sinking Fund Trustees on Dec. 1

, D. :

Bidder— Bonds Bid for— Premium.
Weil, Roth & Co., Oin-[$8,500 storm water No. 3 refunders..*$143 50
cinnatl scwecnypiesssn 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
i ; 5,000 general street improvement.... *55 00
Breed, Elliott & Harrison, ; )

Cincinnati ... .- ....-.-$8,500 storm water No. 3 refunders.... 43 35

* Successful bids. P i . B .

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% % 10-year highway-impt. bonds (V. 97, p. 1605)
vivere awarded, it is stated, to Breed, Elliott & Harrison of Cin ati ab

00.42.

. 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: : bt ¢
Security Savini;s Bank & Trust Co., Toledo. «cocmmmecmacaoo $3,577 55
First National Bank, Barnesville ... __________....._...:.."3,65100"

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 53 % 10-year coupon refunding bonds (V. 97, f 1445& :
&ere awarded to Sidney Spitzer & Co. of Toledo for $4,596 (102.133) an:

terest. : i

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

(V. 97, p. 1152). iy :
CORVALLIS, Benton County, Ore.—BOND OFFERING.—Reports
state that proposals will be received until Dec. 8 by the City Recorder for

$51,397. 5% pt. bonds.
COSHOCTON COUNTY (P. O. Coshocton), Ohio.—BOND OFFER-.
ING.—Propogsals 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. 152 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. 4 :

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.*1 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-
$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. 3

- CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—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. f)enoin.
$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.
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 on 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 issu
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. s » :

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. 1 . ‘

EATON, Preble County, Ohio.—BOND OFFERING.—Proposals wilt
be ljecelvecf until 12 m. Dec. 29 by Earl Dalrymple, Vil: Clerk, for the fol-
lowmg 514 % st.-impt. (village's portion) bonds oy : f

Spring 8t. impt. bonds. Denom. $370. Due $370 yrly. on Sept. 15
*  from 1914 to 1918 incl. - :
.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. _ . ; s

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 wit; 10 days from time of award. Purch. to pay
accrued int. ids must be unconditional . Lo

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 hij hway loans of 1913 bonds.

50,000 4% coupon Groveland Bridge loan, Act of 1913, bonds.
60,000 414 % highway loan.1913 notes. : ;
Otheér bids were. - ek ? L . it
N. W. Harris & Co., BOStON - e e e s e {101.189 for 4s
t o o : * ; 100.52 for 41}65
Merrill, Oldham & Co., BOStODacuccccuccnnmannnnn-= 100.919 for all issues-
Blake Bros. & Co., BOStON . ouwua- --100.89 for all issues
R. L. Day & Co., BOStOn- - ccccuccan i {%882:%3 gor 15
’ i or 4148
Central National Bank. _ oo cocmccccccmcaan 100.875 for afléissum

Jackson & Curtis, Boston..
Curtis & Sanger, Boston. -
Mercantile National Bank
Blodget & Co., Boston._.._.__
Paine, Webber & Co., Boston. .
Estabrook & Co., Bosto:
e O DO T A i &
L question of issuin § stree -
ried, it is stated, at the ele(s:;tion held Nov. 24.61'56“ Oy LTI R e
EVANSTON CENTRAL SCHOOL DISTRICT NO. 75 (P. O. Evans.
ton), Cook County, Ill.—~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}f 97, p. 1153).
FAIRFAX COUNTY (P. O. Fairfax), Va.—BONDS VOTED.—Re-
ports state that a favorable vote 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). . e . .
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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xﬂ;gglﬁlnpgfl bonds. Date Dec. 1 1913. Due $10,000 yrly. from 1914 to
FORT MORGAN SCHOOL DISTRICT NO. 8 (P. O. Fort Morgan);
Morfa.n County, Colo.—BOND OFFERzNG.—Proposals will be receiv
til 7 p. m. Dec. 22])% 8. H. Rathbone, Secy., for $40,00 5%, 10-20-yr.
onds, , Auth. vote of 31 to nene at election held
00, Date Jan, 1 .1914,. Int. J. & J. at office of
Q9. Treas., or at any designated bank in N, Y., Boston or, Chicago‘ A
deposit or a éert. check for $500, payable t 4hove Secy., required. Official
circular states that there is no controversy or litigation pending or threat-
ened affecting theé corporate existence of the district or the bounda\‘iez
thereof, or the title of its present officers or their respective offices, ot th
validity of its bonds,and that theré has never been any default in any of
the obligations of the district. b d i B D
" FRANKLIN COUNTY (P. O. Brookvillg), Ind.—BOND SALE.—The
$34,000 414 % 10%-yr. (av.) White Water River bridge bonds (V,.97,
p. 1061) were awarded during November to J. F. Wild & Co. of Indian-
apolis at 101.441, a basis of about 101.441. - “ ;
. GALVESTON COUNTY COMMON SCHOOL DISTRICT, Tex,—
BONDS VOTED.—The proposition to issue $8,000 Lamarque Dist. bonds
- carried at an election held recently. g

GARY, Laké County, Ind.—BOND SALE.—On Deéc. 1 the $20,000
414 % '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., $20,436|J. H. Youche, Crown Point_$20,200
Meyer-Kiser Bk., Indianap. 20,226| . . :

GENEVA, Ontario County, N. Y.~~DESCRIPTION OF BONDS.—
‘We are advised that the $15,000 5% city-hall bonds awarded to the Genéva
BSav. 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.
aSHOTERSTILLE Fullon County, . T oD sath-5 00 B

e . -yr. (av.) ¢oup. water-works bon - 97,
were awarded to Isaac W. ngerrﬂl o_f%(sughkeepsje 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. ’ ; ;

The official nolice of this bond offering will be found among the advertisements
elsewhere in this Departmént.

GREENFIELD, Franklin County, Mass.—TEMPORARY LOAN,—
On Dec, 1 the loan of $13,965 dated Dec. 1 1913 and due Nov. 1 1914 (V. 97,

..1606) was awarded to R. L. Day & Co. of Boston at 4% discount. O. D.

arker & Co. of Boston bid 4.06% discount and 30 cents premium.

HADDON SCHOOL TOWNSHIP, Sullivan County, Ind.—BOND
OFFERING.—Proposals will be received unt;él 1 l]) m, Dec. 20 by J. Frank
Sproatt, Twp. Trustee (IP. 0, Carlisle), for $2,472 4{4'7 hifh-sch‘ool-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 l;50() 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.—NEW AWARD.—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.—DESCRIPTION OF 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 25 years, $31,000 30 years, $31,000 35
%ﬂars. and $31,000 40 years after date. Interest semi-annually at the State

reasury at Austin or any bank in New York or Chicago, at the option of

urchaser. The district has no debt. Assessed value of district 1913,

7,500,000; actual value of property in district (estimated), $18,750,000.

opt.) coup, refundin;
fl‘ov. 10. pDenom. 8%

HOLYOKE, Magss.—BOND OFFERING.—Proposals will be received ,

until 10 a. m. Dec. 11, it is stated, for anissue of $25,000 4 % gold municipal
bonds. Date Nov. 1 1913. S ' 3

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 $2,590 414 % 54-yr. (av.) road impt. bonds offered on Nov. 7
(V. 97, p. 1446) was accepted. - J ;

HURON, Erie County, Ohio.—BOND OFFERING.—Proposals will be
received until 12 m. Dec. 24 by E. R. Toomey, Vill%e Clerk, for $20,000
536 % coupon Main-St, pavln% (assess.) bonds. enom. $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 414s 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 reseryoir 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. y :

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. o S

JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On Dec
the two issues of 4}4% gravel-road i)onds, aggregating $21,910 (V.
% 1606), were awarded to J. . Wild & Co. of Indianapolis and Mrs. J.

olley of Portland as follows: $10,160 for $10,187, e%ual to
$11.750-for $11,790, equal _to 109.34, respectively. Tit. M. & N, Due
part each six months from May 15 1915 to Nov. 15 1924, inclusive.:

JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City),

. 1
97,
[0}
100.265. and

- Cole County, Mo.—BONDS VOTED.—According to local newspaper
re‘e}aorts, the question of issuing the $100,000 high-school-construction bonds
(V. 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 Ocfober 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.—ProgosaIs will be received until 1 p. m. Dec. 18
by W. C. Vigor, Clerk (P. O. R. F. D. No. 3, Plain City) for $3,000 Gg)
coupon school bonds. enom. $500.. Date Dec. 18 1913. Int.J. & D.
at Bank of Marysville, Marysville. Due $500 each six months from Dec. 18
1917 to June 18 1920 incl. _Cert. check or cash for $100, payable to Treas.,
req Bonds to be delivered and paid for at above bank on Dec. 20.
Bids must be unconditional. v

JERRY CITY, Wood County, Ohio.—BOND OFFERING.—Propossal
will be received until 12 m. Dec. 29 by 8. 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 Security Savs. Bank & Tr. Co. of Toledo on Nov. 10
AV..97, p. 1446). ) o
" JOPLIN'SCHOOL DISTRICT (P. O. Joplin), |Jasper County, Mo.

—BONDS DEFEATED .~According to reports, the question of issuing the

$28,000 high-school-constr. bonds
election held Dec. 2. oy w v < -

- -KING COUNTY SCHOOL DISTRICT NO..7, Wash.—BOND OF-
FERING.—Proposals will be received until 2 p. m. Dec. 15 by W. H. Hanna,
Co. Treas._(P. O. Seattle); for $2,000 1-20—gr. i(])pt,), .. construction
and equip. bonds.. ,Auth.,eiactlon held Nov.8. ,Denom. $500.. Int.(rate
not to éxceed 6%) ann. at office of Co, Treas. or 4t fiscal agency of State
of Wishington in N. Y, C&'ﬁ.vcheck or draft for 1% of bom%p bid for, pay-
able to Co. Treas. reguir, . except with bid from State of Washington.
Bonuds t6 bé ready for elivery 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 elettion 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. :

ELAMATH FALLS, Klamath County, Ore.~BONDS VOTED.—The
uestion 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. 0. Kingsville), Tex.—BONDS VOTED.—

The election held Nov, 18 (not Dec. 18, as fitst 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-
Xéezts?tl%' reported in Iast week's ‘‘Chronicle” under the head of Leberg
ounty, Tez. 2 } v 7+ ; Wk ; ;
. LARNED SCHOOL DISTRICT (P, O. Larned), Pawneé Gourilty, "
Kan.—VOTE.—We are advised that the vote cast at the election held

(V. 97, p. 1606) was defeated &t the

Nov. 18 on the proposition to issué the $40,000 high-school-bldg. bonds at
not.exceeding 5% int. (V. 97, p. 1607) was 477 to 104. v

LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—On
Nov. 28 the $9,500 414 % 10-year gravel-road bonds offered without suc-
of Bedford at 100.3.  Other bids were Vg
E. M, Camgbell & Sons Co., Indianapolis. sg. 2:15 g(s)
Bedford National Bank, Bedfor 29,

LEON COUNTY (P. O. Centervills), Tex.—BbND OFFERING.—
Proposals will be received bg» I‘.; (’)I‘ Dashiell, Co. Judge. for $50,000 5%

ate

LEOMINSTER, Wotcester County, Mass.—BONDS AWARDED
IN PART.—Reports state that up to Dec. 2 $14,000 of the $125,000 town-
.. LOGAN IRRIGATION DISTRICT (P. O. Sterling), Logan Count,
Colo.—BOND SALE.—On Nov. 26 the £25.500 6'76 ixgri;gaﬂgn works co{'-
Dadte June 1 1911. Int. J. & D. b -

LONG BEACH, Los Angeles County, Cal.—BOND OFFERING.—
City Clerk, for the following 5% gold coupon bonds. 5
$340,000 outfall sewer, Series No. 2, bonds offered but not sold on Nov. 4

954 incl. . .
35,000 incinerator bonds recently voted (V. 97, p. 392), Due $1,000
yearlg on Jan. 1 from 1915 toI1949 incl. .

cess on Nov. 15 (V. 97, p. 1526) were awarded to the Citizens’ Nat. Bank
J.F. Wild & Co., Indianapolis.
Denom. $475. Date Nov. 15 1913 Pl 20
30-yr. coupon road bonds. ct.11913. Int.ann.
hall-constr. bonds (V. 97, p. 1446) had been disposed of to local investors.
struction bonds (V. 97,‘; .p. .1446) were awarded to Charles T. Sidlo at 95.
Proposals will be received until 7:30' p.  m. Dec. 16 by Harry B. Riley,
vV, 97, P 1526). " Due $8,500 yearly on Jan. 1 from 1915 to .
Denom. $50 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 of whose 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 titlé of its present officials to their
respective offices. : !

LORAIN CITY SCHOOL DISTRICT (P. O. Lorain), Lorain Count;
Ohio.—BOND OFFERING.—Proposals will be received until 12 m. Dec. gé :
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..1 1916 to Aug. 1 1925, inclusive. Certified check or cash for $500
required. Bids must be made on forms furnished by :the above Clerk.

LOWELL, Middlesex County, Mass.—BOND SALE.—On Dec. 3
$83,500 4% municigal—loan bonds were awarded to Merrill, Oldham & Co.
of Boston at 100.619. Other bids were :

"E. H. Rollins & Sons, Bost-.100.447 Curtis & Sanger, Boston....100.29

Paine. Webber & Co., Boston100.371 | Blake Bros. & Co., Boston-_.100.23
E. M. Farnsw'th & Co.,Bost.100.36 | 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) cou{)on municipal building‘ bonds (V. 97
{:. 1447) were awarded to the People’s Banking Co. of McComb at par and
nt. Sidney S?itzer & 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

. 1307) carried, reports state, at the election held Nov. 25 by a vote of.
12 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 GountB Mo.—BOND ELECTION.—Reports
state that an election will be held Dec. 18 to vote on the question of issuing
$70,000 municipal electric-light-plant bonds.

MARTIN COUNTY (P. O. Shoals), Ind.—BOND SALE.—On Dec.'1
the $11,000 414 % 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. ¥'. 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 49, coup. tax-free public-highways loan of 1910 bonds, Scries
“D," 'Denom.. $1,000. Loan_is subject to registration as to principal.
Date Jan. 1 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 bJondsltgsld1 gﬁﬁ' required. Bonds will be delivered at office of State Treas.
on Jan. 1¢ b ; . . i

MERCER COUNTY (P..O. Celina), Ohio.—BOND OFFERING.—
Proposals will be received until 12 m. Dec. 22 by J. I'. Steinbrunner, Co. .
Aud., for $30,000 5% bridge constr. bonds. _Denom. $500. Date Jan.15
1914. 1Int. J. & J. at Co. Treas. office. Due $3,000 yearly on Jan. 15
from 1918 to 1927 incl. = A deposit of $100 required. 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 strect-
fmprovement (Borough’s portion) .and $10,000 storm sewer-construction

% coupon tax-free bonds, Series “D,’* offered on Nov. 17 (V. 97, p. 1447)

ave 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 5200,00% 4149, 20-year
bonds for completing the new dormitory at the asylum for chronfc insane.
The resolution provides that $40,000 of the bonds be issued in denomina~
tions of $100 each, and thesé will be offered to small investors.

MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING
RESCINDED.—We are advised that the offering of the $4,500 414 % 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. 0. Madiso
Mo.—BOND ELECTION.—An election will be held to-day (Dec. 6),
stated, to vote on thé question of issuing' $35,000 building bonds.
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MINNEAPOLIS, Minn.—BIDS.—We give below the other bids received
for the ten issues of ‘4% coup. tax-free bonds Bregatins' 31.316 000
awarded on Nov. 26, as stated last week, to Wel ils Dickey- 0. of Min:
neapolis at their offier of 95 and int. for bonds maturing in 26 years--an m.

terest basis of
s bmit,tinz the offer which was acce) ted
Viele Dmkey P S O86 Sonas <o e dated Nov. 1 1913 an

1
gg3§i§1{%t?ér€st basis of about 4.3 For 3 1319, 000 bouds

6%
dated }\T})QV 11913 and due $340,000 Nov. 1 1933, $650,000 Nov. I 193

an% 93325 ‘gaoso Nov 1 1943 (24.9-year average), the company offere
9
Ha.rsris Trugb & Sa.vlngs %ank Chicago. made the following bids for the
entire issue
t. Dated Nov. 11913, due Nov. 1 1935 at 95.05. - Int. basis 4.352
. Dated Nov. 1 1913, due Nov. 3 . . basis 4. 351
. Dated Nov. 11913, due Nov. 1 19: .32, i vy
. Dated Nov. 1 1913. due Nov.: 2 5.43. 7.
" Dated Nov. 11913, due Nov.  basis 4.358%, .
" Dated Noy. 1 1913, due Nov. . basis 4.366% .
$250,000 dated Nov. 1 1913, d . 11924 Average maturmy
150,000 dated Nov. 13 .1 1926 gears Price
. 11928 offere 95.75—:
1913, due Nov. i }930 basis of 4.38%,..
© 11913, due Nov. 1 1932
E. H. Rollins & Sons, N. W. Halsey & Co., A. B. Leach & Co. of Chicago
and the Minnesota Loan & Trust Co. of Minnea.polls for entire issue:
Proposition No. 1.—Dated Nov. 1 1913. due Nov. 1 1933, at 95.05.
) No. 2. s]ls%tgxbede%b&sdmlé 171913 due Noy. 1 1918.
roposition No. 2.—! a ov. ue Noy.
i g 5,000 dated Nov. 1 1913, due Noy. 1 1923."
650 000 dated Nov. 11913, due Nov. 1 1943.
A t 95.48. " Int. basis, 4.38%. Average ma-
turit, 19.31 years.
Curtis & Sanger, Chicago, and Perry, Coffin & Burr, Boston, for entirelssue
Proposition No. 1.— 600,000 dated Nov. 1 1913,'due Nov. 1 1923.
715,000 dated Nov. 11913, due Nov. 11943
t 95.23. Int. basis 4. 375% Average maturity

Propositlon No. 2. —Dabed I~¥ov 1913. due Nov. 1 1923 at 96.63.,
Interest busis 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 Stat,e at par
Aitken County *$27,000| Martin County Dist. No. 23_
Altken CountB . No. 42_" 1,500 | Meeker County Dist. No. 49_
Beltrami Co. Dist. No. 130_. 2.,000|Mountain Lake (V.), Cotton-~
. Beltrami Co. Cons. D. No.41 4,000/ wood Coun
Brown County Dist. No. 7.. 2,000 (Mower Count Dist No 25-
Brown County Dist. No. 81_ 7,000 | Nicollet Co. Dist. No. 60. ...
‘Chippewa Co. Dist. No. 18_. = 2,000 |Ottertail Co. Dist. No. 148.-
Cottonwood Co. Dist. No. 9. 5,000 Pine Co. Cons. Dist. No. 24.
. Crow Wing Co. Dist. No. 10-
Crow Wing Co. Dist. No. 98_
Faribault Co. Dist. Nq. 29 -
Goodhue & Olmsted Counties
. _ Joint_District No. 75
Grand County Dist. No. 56._
Grant County. Dist. No. 39._
Kanobec Co. Dist. No.
Kandiyohi Co. Dist. No. 97-

*5,000.
6,000

,000 | Polk County Dist. No. 257
1,000 | Ramsey Co. Dist. No. 20_..
2,000 | Redwood Co. Dist. No. 14-_
Renville Co. Dist No. 73___
1,250 | Renyille Co. Dist. No. 79___
600 | Rice County District No. 1._
Rice County District No. 1..
2,200 (St. Louis Co. Dist. No. 31

0 St. Louis Co. Dist No. 9. ...
Kandléohi Co. Dist No. 106. Watertown (V.), Carver Co.. *6,000
Lyon Co. Ind. Dist. No, 30 - 1

‘Bonds marked (*) issued for munPc‘lDa.l 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 b;
County Ju e, for the $100,000 5% 30-year ﬁhwair
(V. 97, lp 07).  Interest payable at Clarksville or New York City. We
are advised that the county has neyer defaulted on prin. or int. of any debt

"MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—On
Nov. 29 an issue of $15,000 4¥4% bridge bonds was awarded to J. F. ' Wild
& Co. of Indianapolls at 100. 4 and interest. Other bidders were

Breed, Elliott & Harrison, Cincinnati
Fletcher-American National Bank, Indjanapolis___

E. M. Campbell Sons & Co., Indi anapous
t National Bank, Martinsville
enom. $500. Da.te Nov. 29 1913
beginning May 15 1

MORRILL, cotts Bluﬂ County, NT .—BONDS VOTED .—At the

election held Nov. 24 the proposition to issue $15, 000 water-works bond
* carried, it is stated.

MT. VERNON, Westchester County, N. ¥.—BOND SALE.—On
Dec. 2 the $35,000 414 % 27-yr. reg. sewerage loan bonds (V.. 97, p. 1527)
wereawarded to A. each & Co.of N. Y.at 101.91. Ot.her bids were:
Farson,Son& Co.,N.Y._*$37, 152 00 Parkinson & Burr, Y_$35,305.26
Harris, Forbes& Cbo., N Y. 35,599 20|Jas. R. Magotﬂn N. Y..-_ 35, 175 00
Domlnick & Dom’k, N. Y. 35,528 00

* For 5% bonds.

. "MT.VERNON, Knox County. Ohio.—BOND OFFERING —-—Proposals
will be received untll 12 m. 29 (not Nov. 29 as first reported) by
Stephen J. Dorgan ("ity Audlr,or. Tor $ 6,000, 5‘7 sewerage—treatment—gclant
bonds (V 97, p. 1607). Denom. §500. Date Dec

Due SI 00 each slx months from Deg. 1 1914 to June 1 1922 incl. Cert.
check for 2% of bonds bid for, P Yn le to City Treas., required. Bonds
to be delivered and paid for w thin 10 days from time of award. Pur-
chaser to pay accrued interes

. MUSKINGUM COUNTY (P ‘0. Zanesville), Ohio.—BOND. SALE —

On Dec 1 the $200.000 5% 6234-year (‘z)xvverai) coupon flood-emergency

. bonds (V. 97, p. 1607) were awarded to oth & 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 $150,000 414 % 30-year street—openin%'
g and extension bonds awarded to Leach & Co. of Chicago on Nov. 1

o -
Yar and int. (V. 97, p. 1607) are in the denom. of 31.0()0 and bear date

ly 11913, Int. J. & J.

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%4s (V. 96, p. 152), were re-awarded during
November to H. O. Speer & Sons Co. of Ch cago at par, int. and a premium

for 5s...Denom. $1,000. Date Jan. 2 1913. Int J. & J Due $2,000
‘yearly Jan. 1 from 1920 to 1929, inclusive

NEW BEDFORD, Bristol County, Mags.—BIDS.—The other bids |

received for the two issues of 4% registered tax-free bonds, agg‘regatmﬁ
- $55,000, awarded on Nov. 19 to Hstal tabrook & Co. of Boston at 100.51 an

interest (V. 97, p. 1527), wel
Perry, Coffin & Burr, os--lOO 37 Blake Bros. & Co., Boston._100.22
R. L. Day & Co., Boston___10).340 |E. H. Rollins & Sons, Bos._.100.178
Curtis & Sanger, Boston____l()o 31 |Biodget & Co., Boston 100.159
Adams & Co., Boston 100.31 |Merrill, Oldham & Co., Bos.100.089
N.W.Harris & Co.,Inc.,Bos_100.27

This item was lnadvertcnt.ly ro‘porf/ed under the head of New Bedford,
N. Y., in last week’s ‘‘Chronicle,” page 1607.

TEMPORARY LOAN.—According to_ reports, this city has borrowed
8200 000 until Apnl 3 1914 at 33/ 9%. Loan is in anticipation of taxes.

S 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 vet been taken looking to-
wards the issuance of the $50,000 414 % 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. Dac. 17 by John B. Corwin, Mayor, for the
following 414 9%, 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 leerty St. improvement bonds. Denom. (32) $1, 000, (1) $500.
Nue 521 01%03 gearly on Nov. 1 from 1914 to 1929, inclusive, and 3500
ov

a

| Current expenses_-47% 5,500,000 00

$1,500
350-

12 m. Dec. 8 by the Ci

‘check for $500., payable to

' tion held Nov’. 26 Tes

7,000 Broadway lmprovement bonds. Denom. $1,000, Due Nov. 1
ck sewer-construction bonds. Deno
$1 000 yem'ly on Nov.’l fmmm 416)

'$
1929 nclusive, snd $ 00 N rl
Date Nov. 1191 %m t; of lce or City Treasurer, or in N Y
exchange, at opt,ion ot Dur Certified check or cash on an incor-
orat bank or trust comp Ely for 2% of bonds bid for, 'payable to City
Teasurer, requir dity. o ese bonds will be approved by
Hawkins, Delafield & Lougfe W of N Y City, whose opinion will b

furnished successful bidder.

NEW YORK (21'1‘.'%las —BOND SALE.—The 8inkin
during November purchased at gar $500,000 3% bonds for various munici~
pal purposes, maturing 19‘7 and $1,000, 060 3% assessment ‘bonds,
maturing on or after Jan. 2
The following short-term securltles (revenue bonds, bills and corporate
stock motes) were issued uring November
Rev. Bonds 1909 Int. Rev. Bills 1913. Int.
Current expenses.5Y4 $1, 000 000 00 |Current expenses_47 $25! 000 00
-~ Rev. Bonds 1910.. Current expenses *5 1,493,681 55
Current expenses.5 2,500,000 00| Current expenses *5 5,485,369 87
Rev. Bonds 1911. Current expenses *4/ 2,192,907 86
Current expenses.5 3,000,000 00 |Current expenses *4? 49,479 4
Rev. Bonds 1912. Current expenses *45 49,626 2
Current expenses.5 * 68,000 00| __ Corp. Stock Notes.
Rev. Bonds 1913. Var. mun. purp-_sg/ 500,000 00
250,000 00 | Var. mun. purp__47% 13,000, 000 00
- 2,000,000 00| Var. mun. purp..414 - 2,304,531 69
Vzwt mun. purp-*47

Fund of this cit

Am unt.

Current. expenses.. 5 %4
Current expenses_5

Current expenses.. 4‘7 200, 0| W.
Current exp.___4 1 116 1 000 000 00
Current expenses_4 5% 80

Current expenses.414

Rapid tran51t_.-’!‘4¢
0| Bapid transit_#4 11 46 983.998 09

Total 4,983,732 60
unt”’ “column tepresenv proceeds of

Tex.—BONDS PROPOSED. —This

D =3"" 150, ooo 001
* Rate of discount; flg'ures 'in *‘Amo
loan after deducting ‘discount. .

NOCONA, Montague County,

'place is conmdenng the issyance of' $17,500 water-works bonds.

NORFOLE, 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% i)aving bonds. Date Aug. 1 1913 {nt F.&A. Due Aug 1
Date July 1 1913

33, subject to call after Aug. 1
10,000 5% water—ext, bonds
Denom. 81 000 {nt gaya.ble at office of State Treas. check
on a Norfolk bank for $100, with $24,000 issue and $50 with 310 000 issue,
ayable to **City of Norfolk”, reqm.red These bonds were awarded to
%ef ok Holtz & Co. of Chicago on Oct. 8 (V. 97, p. 1369) but were later
refus
NUECES COUNTY (P. O. Corpus Christi), Tex.—BONDS. PEO-
SED,—This county is contemplating the issuance of $100,000 Bishop
Disttlcti drainage bonds.

OAKLAND, Cal.—BOND OFFERING. -—Proposals will be received untit
Council, Frank M. Smith, Cit Clerk for 8750 000
g 1mprovement bonds of 1
Date Aug. 1 1913. Int. F. & A. at the City Trea.surer S ofﬁce ‘or b the
Natlonal City 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 Clark. required Bids must be made on forms furnished g the City
Clerk. on of Dillon, Thompson & Clay of New York as to the laga.my
of the bongs will be furnished. . Bonds to be dellvered and p aid for wi 0
days after notice of acceptance of bid. = Purchaser accrued in
These. bonds are part of an issue of $2,940, 000 voted July 22, 8990 000
of which has already'been disposed of” (V p 681). :

ORANGEBURG, Orangeburg Cfunt 80. Caro.—BOND. OFFER-
ING.—Proposals will be recetved until 12 Jan. 6 1914 by L. H. Wanna-
maker, City Clerk & Treas., for $60,000 20-40-yr. (op t) coupon water-
works and electric-light-) lant-construction bonds at not ex eed})ng t
1,000." Date July 1 1013, Tnt. J. & J. in Y. ity A b,

City Treas., required. onds are taxable.
These bonds were offered without success as 43¢s'on July 16 (V.. 97, p. 757.)

ORANGE COUNTY (P. O. Orls.ndo), Fla.—VOTE.—The vote cast :
at the electiou held Nov. 11 which resulted in favor of the roposlcion
issue the $600,000 30-year roa.d bonds at not exceeding erest
(V. 97, p. 1528) wns 785 to 2

PAI.M BEACH COUNTY SPEOIAI. TAX SCHDOL DISTRIGT NO. .

5, Fla.—MATURITY OF BONDS.—W e are now eg ‘that t.he 313 500
6% coupon bldg. and- im t. ‘bonds advertised to be sol ‘97

1608) mature Oct. 1 1 33 and hot Oct. 171943 as given ln an ofﬂciai
statement sent us last weoel

PALO PINTO COUNTY (P Q. Palo Pinto, Tex.—BONDS VOTE’D.
The question ofissuing $50,000 Scrawn Districh road onds carried at
a recent election. ¥

PASSAGRILLE, Pinell&a County, Fla.—BONDS VOTED —The
quest.ions .of issuin 3.000 wabexwworks, $2.500 ectrio—lighh $1,000- -
stree gs Sg 500 sea-wall and $1,000 street an& alley im rovament‘
6% Q—yea.r onds (V. 97, p. 1448) carried at the election held Dec. 1
by a vote of 32 to none.

PEARL RIVER COUNTY INDUSTRIAL CONSOLIDATED SCHOOL
DISTRICT, Miss.—BONDS PROPOSED.—Reports state that this district
is contemplatlng the issuance of $5,000 6% 10-year school-constr. bonds. |

PHOENIX, Maricopa County, Ariz. —-BONDS VOTED.—The. elec-
ted in favor, it'is stated, of the questions of issuing
about $125,000 fundmg and also $25,000 public—park—site—purcha.se $25,000
street-improvement and $75,000 fire-department-improvement and 325 000
streeb—llggtmg 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. ¥. 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 1mpt) 295 to 152, (fire dept) 392 ta 67 and
(street lighting) 340 to 114

PITTSFORD SCHOOI. ‘DISTRICT '(P. O. Plttstord), Rillsdn.lo
County, Mich.—BONDS DEFEATED.—The question of issuing $3,000
a.dditional school-building bonds failed to carry. it is stated, at an electmn
held Nov. 17. The voté was 12 “for’ and 13 ‘“‘against.”

PLAQUEMINES PARISH (P. O. Pointe-a-la-Hache), La.—BONDS

OTED .—According t6 reports, this county recently voted in favor of
t.he question of issuing $8,000. 40—year road bonds in Road Dist. No. 2. .

PLYMOUTH COUNTY ( Oymouth). Mass.—NOTES AWAR-
DED 1Y PART.~—On Dec. 2 the $15 0 Vg 49, 8-year (average) tax-free notes
(V %?; . 1528) were awarded, to N Harris &

Other bids were:

.M. Farnsworth & Co.,B0s.101.290

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. by T. R. Trotter, City Clerk and
Auditor, for the following 5% bon
$75,000 street-improvement bonds. Denom. (60) $1,000, (20) $750.

1.1914. Certified

15,000 fire bonds. Denom. $750
These bonds were offered without success

Int. ann. on July 1.

5% tax-free mun:

Denom. $

0., Inc.,of Boston, at .-

Blodget & Co., Boston 00.7
Merrill, Oldham & Co.,Bost. 100 569

Interest semi-annual. Due serially beginning Nov.
check for 5%_ of bid required.
on Nov. 24 (V. 97, p. 1608).

PORTAGE SCHOOL DISTRICT, St. Joseph: County, Ind —BOND
SALE.—On Dec. 4 t,he $13,000 434 % 1-13-year (serial) Dismcc No. 5 build-
ing bonds (V. 97, p 8) were awarded, it is stated, to J. F. Wild & Co. :

| of Indianapolis at 101 65.

PORTI.AND Ore. —BOND SALE.—Despatches state that on Dec. 1

. Leach & Co. of N. Y. and associates were awarded the $900,000

4% 30—yr. dock; $250,000 4% Zs—yr Watev—works and $35,000 4% 30-yr.
publi c audltorium bonds (V. 9% p. 1528.

gitized for FRASER"
Kp://fraser.stlouisfed.org/




1680

'THE CHRONICLE

[Vor. xcvir.

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
Binkinﬁ Fund Trustees was awarded, it is stated, to the Central Nat., the
First Nat., and the Security Sav. banks of Portsmouth at 100.1.

POUGHEEEPSIE, Dutchess County, N. Y —BOND OFFERING.—
Proposals will be received until 12 m. De¢. 13 by W. H. Frank, Mayor,
for 850 000 4%% coupon tax-free high-school bonds ‘Denom. $1,000.
Date Aug. 1 191 Int. F. & A. at Columbia-Knickerbocker Trust Co.,
N. Y., orat Fallkﬂl Nat. Bank, Pou%] eepsie, in N. Y. exchange. Due
Aug. 1 1923. Certified check on an corporated 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
ec. 1 the three issues of 414 % coup. gravel-road-impt. bonds, a ggregating
324,020 (V. 97. p 1608) were awarded to C. A. Dobbs et al. and theé 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.
Fletcher-Amer. Nat., Bk Breed, Elliott & Harrison,

Indianapolis $24,096 25 Indianapolis $ 4,070 00
J.F. Wild & Co., Ind’ pous 24,084 10| E Campbell & Son
Meyer-Kiser ., Indianapolis " 24,052 80
& dianapolis 24,073 501C. O Shipp & Co., Ind'p's 24, 1050, 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-

cordinBto reports proposals will be received until 8 p ec. 10 b
orrien, City Treasurer, for $69,000 7% tundmg bonds Cemfled
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 o lssumg $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, aples $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

J. 8. Bache & Co., New York, entire lssue
Rochester Savings Bank, $1 0 00

Int. Premium.
$5.00

Sutro Bros.‘& Co.. New York, entire issue.
Parkinson & Burr, New York. entire issue-
Luther Robbins, Rochester, entire issue
NOTE OFFERING.—Proposals will be rece ved u.util 2 p. m. Dec. 9 by
8. Osborne, City Compt., for $100,000 séwage-disposal notes, payable
four ‘months. from Dec. 12 191 They will be drawn with int. and made
; gayable at_the Union Tr. Co. of N. Y. Bidder to designate rate of int.,
enomination of notes desired' and to whom (not bearer) notes shall be
made payable.
ROCK ISLAND, Rock Island County, Ill.—BIDS.—The following
. bids were.received for the five 1ssues of 5% bonds, aggregating $70,000,

offered on Nov. 28 (V. 97 28)

N. W. Halsey &.Co., Chic. *571 015| Wm.R.ComptonCo..St.L.$70,507 00
¢ 70,815 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., Chlcago 3

The following bids were submitted t’or $31,000 of the above issue:
Cont.&Com.Tr.&S.B.,Ch$13,316 20|A. B. Leach & Co., Chic__$13, 176 00
Bolger. Mosser Willa- McCoy & Co., Chicago. .. 13,167 00
: hica 13,306 90 Merchants Loan & Tr.Co. 13,13 9 50
HarrisTr &Sav. Bk., Ch. 13,251' 00
~ zlxec;)ld for $31,000, bonds ‘was also received from Hoeh.ler & Cum.mings. of

0,

ROCKY MOUNT GRADED SCHOOL, DISTRICT (P. 0. Rocky
Mount), Edgecombe County, No. Caro.—BOND SALE.—The $35, 000
5% 40-year building bonds offered without success on July 10 (V
g 193) were awarded to Cutter, May & Co. of ChJca.go on Oct. 7.

uly 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 335 000
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 15%-yr.
(aver.) drainage bonds.

ST. CLAIRSVILLE VILI.AGE SCHOOI. DISTRICT .(P. O. St.
Clairsvilie), Belmont County, Ohio.—BOND OFFERING, .—Proposals
will be received. until 12 m. Dec. 15 by A. W. Hollingsworth, District
Clerk, for the 360 000 57) school-building bonds voted July 26 V. 97, p.
315). Denom. $500. ate ‘‘day of sale.” Int. J. & D., beginning
June 15 1914 peyable at 8t. Clairsville. Due yearly on Dec. 15 as follows:
$500 1914 1923, incl., $1,000 1924 to 1933 incl., $1,500 1934 to 1938
incl., $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, maturmg April 1914, has been negomated 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 Count.y Commrs., will offer for sale
at public auction at 12 m. Dec.
20—yea,r coupon tax-free road bonds
Int &' J. at office of County Treasurer..
lssue, $55,000. No: floating debt. Assessed value, $2,671,4

SAN FRANCISCO, Cal.—BOND OFFERING.—Proposals will he re-
ceived until 3. p. m. Dec. 15 by the Clerk Board of Supervisors for the

following 5% coupon bonds:
Int. J. & J. Due $7,000 yearly from 1917 to

$308,000 city-hall bonds.
1960 inclusive.
‘875, 000 municipal railway bonds.  Denom. (700) 3100. (805) $1,000:
Ing, J. & D. Due $25,000 yearly from 1918 to 1952 in
Int. payable in San Francisco or N. Y. C. A deposrt of -5% required.
The legality of these bonds will be approved by Dxllon Thomson & Clay
of New York City. .
SAULT STE MARIE Chippewa Count Mich. —-BOND SALE.—
The $30,000 5% 20-yr. réfunding bonds (V , P. 1156) were awarded on
16 to Bolger, Mosser & Willaman of Ch.lcago at 100.55. Purchaser
also to furnish bonds. Denom. $1,000. Date Nov.11913. Int.M. & N.
F.SCHENECTADY 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 $100,000 415 % 251-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.—
Dec. 1 the $1,540 4}4% Gaheimer Road, Liberty Twp. bonds ‘(V. 9 011
p. 1528) were awardedto C. C. Shipp & Co. of Indian apolis for $1.551 92

a%. 778)1&[1“})1“? 1 of Sh 1h iIl bid $1,543 75. D
as. cDaniel o elbyville bi enom. $77. Date
Dec 1 1913. Int. M. & N. Due $77 each months fi
1915 to Nov. 15 1994, inclusive. " R IRARD Rotg Mg T

SIDNEY, Dawson County, Mont.—BOND OFFERING.—Additional
{nformatlon is at hand relative to the offering on Jan. 5 1914 of the $6,500
6% b-10-year (opt.) general improvement tionds (V. 97, 'p. 1370).

osals for these bonds will be received until

urner, Town Clerk. Denom. $500. Date Jan.
nt Town Treasurer's office or at some bank in New York City
«check on a Srdney bank for 8500 payable to Tow‘n Treasurer required

ate

Denom. $500. Date Jan.

Other bids for all the issues were }

, $25,000 of an issue of $100, 000 5% :

Bonded debt, lgclucung thls_ ‘payable to ‘“Board of Education,"

Certlﬂed ]

SPENCER AND WASHINGTON SCHOOL TOWNSHIPS, Owen
County, Ind.—BOND SALE.—On Nov. 29 $2,000 5% joint mﬁﬁ%hool—
bldg.-erection bonds were awarded reports state, to the Spencer Nat. B
of Spencer at 100.7.

STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—On Nov. 25
the $7,000 414 % Bé‘g year (aver.) road-impt. bonds (V. 97, p. 1448) were
awarded to Breed, flliott & Harrison of Cincinnati at 100.3.

STEUBEN SCHOOL DISTRICT, Sonoma County, Calif.—DE-
SCRIPTION OF BONDS.—The $2, 506 6% building bon s pu.rchased on
Nov. 5 by the Santa Rosa Nat. Bank of Santa Roas s.t 100.88 (V. 97, p.
1528) are in the denominatlon 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. 9 09), an issue of $4,221 67 5% coupon
Kenmore Boulevard (assessment,‘)) bonds 'will also be offered on tjlat
Denom. (4) $1,000, (1) $221 67. Date ‘day of sale.” Int. A. & O. a
office of County Treasurer, ue $1,000 yearly on Oct. 1 from 1914 to
1917, inclusive, and $221 67 on Oct. T 1018. 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 be delivered and paid for within
10-days from time of award. Purchaser to pay accrued interest. ~ It was
previouslf reported (V. 97. p. 1370) that the $4,221 67 issue was awarded
on Nov. 1 to the Central Sav. & Trust, Co. of on at par and interest.

SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND SALE.—
On Dec. 1 the $50,000 Troad 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 theloan of $100,000, due Nov. 10 1914(V.97,p. 1609), was awarded,
rePorcs state, to Blake Btos. & Co. of Boston at’ 10% with interest to

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. Dec. 17 by M La La.uretta Clerk
of Bd. of Ed., for $48,000 4147, school bonds. Date Jan. 1 1914. Int.
M. & N. Due $1,500 yearly from Nov. 1916 to 1935.incl. and $2,000
yearly r,hereaft,er

THORNCREEK TOWNSHIP, Whitlely Ind.—BOND OF-
FERING —Proposals will be rece fved unti ec. 27 by Benj. F.
§ley. Twp. Treas. (P. O. Columbia City, care Farmers’ Loan & Trust
for $2,000 6% school house bonds.” Denom. $500. Int. semi-ann.
Due 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% 3%-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 SCHDOL DISTRICT (P.O

Countyb

. 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 4%

school bonds. Denom. $1,000. Interest semi-annual. Due $50,

17, 18 and 19 years from date. Certified check for $1,000 required.
TOLEDO SCHOOL DISTRICT (P. ‘0. Toledo), Tama County,

Towa.—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).

AONOWANDA, Erie County, N. Y—BOND SALE.—On Dec. 3 the
$65,000 14}4-year (aver.) coup. or ‘reg. tax-free water refunding bonds
((366 f7 2%1609) were awarded to A. B, Leach & Co. of N. Y. City. at 100.-

or

TWIN FALLS COUNTY SCHOOL DISTRICT NO 6 (P, O. File!‘).
Idaho.—BOND SALE.—On: Nov. 29 the, $4, 000 6% 10-20-year (o]
coup. school-constr. and equip. bonds (V. ‘97, 1609) were award
James N. Wright & Co. of enver at 100.3 and’ mt Other bidders were
Causey, Foster & Ca., Denver $4, 011 State Land Board
Wm. I, Sweet & Co., Denver. 4,0

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 414 % reg. tax-free bonds
$20,000 00 subway. ext, bonds. Denom. to suit purcha.ser. but not less

than $100. Date Oct. 1 1913. Due $1,000 yrly. on Oct. 1
A from 1914 to 1933 incl. -
+ 7,000 00 f:ark-mte— urchase bonds.
e S b 100. Date Nov. 1 1913.
om 1914 to 1933 incl.

Denom. to suit gurchaser but not-

Due $350 yrly. on Oct. 1

6,000 ()0 streeb—cleaning bonds. . Denom.’ to ‘suit purchaser. Date

1913. Due Nov. 25 1914. .

1 770 99 bonds to pay for purchases of tax sales. Date Nov. 1 1913.

; ue 99 in 1914 and $500 in 1915, 1916 and 1

i 675 63 honds to pay unpaid balances on paving assess. Nos 11 to 16
¢ ‘incl., series 1913.  Denom. to suit purchaser. Date Nov. 20

913. 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 Sor cash) for 1% of bonds bid for is re-

Bids must-be unconditional and upon forms furnished by the above

On the subway-ext. issue the opinion of Caldwell, Masslich &

eedp as to legality will be on file in City Compt.'s office, and on other lssues
the opinion of the Corporation Counsel will be furnished.

VALLEY TOWNSHIP SCHOOL DSTRICT Guemse County,
Ohio—BOND OFFERING ——~Pr0posals will be received until 12 m. Dec. 22
by Peter Allen, Clerk Bd. of Ed. (P. O. Buffalo), for 8,000 54 ‘7£ school
bonds. Denom. $500. Int. semi-ann. Due $500 each six months from
‘Sept. 11915 to Mar. 1 1923 incl. Ceirt:}dcheck for 2% of bonds bid for,
requir: .

VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE.—
On Nov. 28 the six issues of 414 % 10-year gravel-road bonds, aggregating
$21,980 (V. 97, p. 1529), were awarded to J. F. Wild & Co. of Indlanapohs
for $21, 986—equal to 100.027. The bonds are dated Nov. 3 1913. .

WACO, McLennan County, Texas.—BONDS PROPOSED .—This city
is contemp]atmg 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 $20,000 414 % refunding bonds (V. 97, p. 1529). Denom.
$1, 000.. Due $1,000 yearly on July 1 from 1916 to 1935 inclusive. S

‘WAKE COUNTY (P. O. Raleigh), No. Caro.—~BOND OFFERING.— *
Proposals will be received until 12 m. Jan. 5:1914 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, 1Int. A. & O. Certi-
fied check for $5,000 requlred A similar- issue of bonds was awarded to
Townsend, Scott & Co. of Baltimore on Oct. 6 (V. 97, p. 1064).

WAKE FOREST TOWNSHIP (P. 0. Wake Fjorest{.‘ 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 49, §l45-year (av.) coup. street—pavi.ng (city’s portion) bonds (V.

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 0.
Warsaw), Wyoming County, N. Y.—BOND SALE.—On.Dec. the
$59, 000 4%149,"19 1 -year (av.) coup. school-building bonds (V. 97, p. 1030
were awarded to the Trust Co. of Wyommg County, Warsaw, at 10
and interest. Other bids were:

A.B. Leach & Co., N. Y____101.125 Adams & Co New York
Isaac W. Sherrill Pougbk.-lO
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WAXAHACHIE, Ellis County, Texas.—BONDS VOTED.—Af a recent;
election the question of issuing $30,000 street bonds carried.

WAYNE TOWNSHIP (P. 0. Knightstown), Ind.—BOND SALE.—
On Nov. 29 the $18,000 414 % 6}5 f;ear (av.) coup. school-building bonds
V.97, p. 1530)0w§re %Yvdaérd Wild & Co. of Indianapolis at 101.50

d int 4 ther
anille:'] ;:ré% Indian?p}i)hs 818 254 00]E. CM Iangxg:&l)lﬁgc Sons o5
l'lmt Nat. Bank, Knight: 18,212 75 N{ieyev-lgs&r Bl ﬁgg‘anap 1188 6)2651 88
B eed El]i tt & Harrison ward ara, Lafayette

"Fadlanapolis .. . 18,188 50|C. O. smm; 18,022 50
AYNE TOWNSHIP (P. 0. West Point), Tippecanoe County, Ind.
—I%ND SALE.—On Dec( 1 the $8,400 4% % 5 lg-yr (aver ) high-school-
impt. bonds (V. 97, p. 1610) were awarded to F. Wild & Co. of Indian~
apolls for $8,447 and int.. equal to 100. 559 Other bids were
E.M.Campbell & Sons Co., reed .Elliott& Har., Ind.$8.440 00
Indianapolis $8.445 45 C C. Bhipp & Co., Indian. 8.410 50
YNE TOWNSHIP CENTRALIZED SCHOOI. DISTRICT (P. O.
Le‘evsncreek), Clinton Coun y, Ohio.—BOND OFFERI. NG.——Pro 0sals
will be received until 12 m. .13 by Alva Kirby, Clerk Bd. of
$4,000 6% coup. taxable bldg ~completion bonds.  Denom. 3500 bate
Dec. 13 913 In First Nat. Bank, Sabina. Due $2,000 on

Mar. 1 1913 and $2 000 on Sept 11017. Cert. check for 5%, payable
to above Clerk, required. onded debt Dec. 1 1913 (not incl. this issue),
$15,000. No floating debt. A&sess 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 Boro. Clerk advises us that the $4,000 414 9, 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 $75.000 414 % 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% f coup bonds, eggrcgating $160,000, offered with~

out success on May 20 ( p. 1650) ,have been awarded to’ Baker, Watts
& Co. of Baltimore. ]

WINBER, Somerset County, Pa.—BOND SALE—On Dec. 2
81 ,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. iInt.J. & D. at Winber.

WOOSTER; Wayne Count{ Ohio.—BOND SALE.—On Nov. 18
534 % 1<10-yr. (ser ) street-impt. bonds, aggregating $78,000, were awarded,

_ it is stated, as follows:
to the Provident Sav. Bank & Trust
zens' Nat. Bank of Wooster.

$46,000 to Mayer, De ?g & Walter of Cin.; $22,000
8 . and $10,000 to the Citi-

0. of

. troller, required.

the

WYANDOTTE COUNTY (P. O, Kansas City Ka.ns.—BOND OF- .
FERING.—Proposals will be received until 2 p. m. y the Board of
County Co: ssioners, Frank M. Holcomb, County Clerk for $40, 00
bridge bonds. A deposit of $1,000 required. The oplnion of Wood &
Oakley of Chicago as to legailty of these bonds will be furnished by the
county. ,

WYANDOTTE SCHOOL DISTRICT (P. O. Wy&ndotte), Weyne

ounty, Mich.—BONDS VOTED.—The question of issuing $12 5%
5 yr. cKlnley school-impt. bonds carried at the election recently hel
YONKERS, Westchester County, N. Y.—BOND OFFERING.—Pro-
osals wﬂhbved rece;;ed unt.lé 12dm. Dec. 9 by J. Miller, City Comptroller,
or the followin o T€ onds:
$100,000 water gouds l%ue $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 Clby Treasurer in N. Y. ex-
change. Certified check for 2% of bonds bid for, %yable to City Comp-"

Bonds will be ready for deliver{r ec. 16. The lega.ligy
of this issue will be approved by Hawkins, Delafield & Longfellow of N
City and a duplicate original of their. opinion will be furnished to each suc-

cessful bidder.

YUMA COUNTY (P Yuma), Ariz.—OFFERING OF PART OF
BOND ISSUE RI‘SCINDED—BID 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 resclnded their order for the sale on
Dec. 12 of $250,000 of an issue of $500, 5% highway-improvement .
bonds (V. 97, p. 1611). - The Board will agaln advertise not later than
Dec. 8, for the sale of the entire issue ($500 000).

‘Canada, its Provinces and Munlclpalltles. .

BEACONSFIELD, Que.—DEBENTURES VOTED ———According to
reports, the proposmon to issue road-eonstruction debentures ca.med a.t
a recent election.

DUNDAS, Ont.—DEBENTURE SALE.—Reports state that R. C
Matthews & Co. of Toronto were awarded during N ovembet an issue o
$43,000 434, 5 and 524 % debentures.

GRIMSBY, Ont.—DEBENTURES VOTED —The question of issuing
$1,875 dLbentures 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
issue of $20,000 6% 20-installment water-works debentures was awa.rded
to G. A. Stimson & 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 Toronte purchased an issue of
$5,000 5% 20-installment debentures. i

HIGH RIVER, Alta.—DEBENTURE .OFFERING.—Further details
are at hand relative to the offering on Dec. 10 of the $100,000 6% % coup.
tax-free water-works and sewerage debentures (V. 97, p. 1531). Pro-
posa,ls 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-Houee and Jail Bonds

Oﬂ’ice of the County Treasurer of
he County of Schenectady, N. Y.
New County Court House.

Schenectady, N. ¥., Nov. 18, 1913.

Sealed bids will be received at this office until
the 8TH DAY OF DECEMBER, 1913, at 12

authorized
at a Special

ursuant

NEW LOANS.
Village of Philmont, Columbia County,N..,

‘BONDS.

Sealed proposals w:ll be received by the Board
of Trustees of the Village of Philmont, Columbia
County, New York,. until three o'clock in the
afternoon on the 12TH DAY OF DECEMBER,
1913, for the purchase of Ei
($8,000) of bonds of t;s(?'id
lection of said
held on the 21st day of:October

NEW LOANS.
$75,000
WILMINGTON, DELAWARE,
SINKING FUND LOAN. :

Sealed bids will be received for all or an part
‘thereof of $75,000 Sinking Fund Loan of Wilming-
ton, Delaware, until 12 oclock noon, THURS+
DAY, DECEMBER 18, A. D. 1913.

These will be reglstered bonds, and will date
from January 2, A. 1914, and will be issued in
. denominations of F‘u’ty Dollars, or multiples
thereof, and bear interest at the rate of 44 per

ht Thousand Dollars
illage, being bonds
roposition adopted
illage of Philmont.
1913; bonds

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.
he bonds will be dated January 1st, 19 13
will be of the denomination of $1,000 each,
will draw interest at the rate of 4% per cenbum
per annum, payable Semi-annually on the first
.days of July and January: two of said bonds will
mature on the 1st day o 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; 850 000
of such bonds numbered from 1 to 50, h in-
. clusive, shall .be &)ayable rincipal and mterest
at the Schenectady Trust ompany and $50,000
of said bonds numbered from 51 to 100, both
inclusive, shall be payable, principal and interest.
%}; the 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 the Treasurcr
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

lposit will be returned to the bidder, if unsuccess- |-

otherwise applied to the payment of the sum
bld 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 wlll be examined by
Caldwell, Masslich & Reed of New: York City,

whose favorable opinion will be furnished to the|"

purchaser.

Said bonds ‘will be delivered tn the purchaser
on the 8th day of December, 1913, or as soon
thereafter as bonds can be completed, at.the office
of the County Treasurer of the ounty of Schenec-
tady, N. Y., in the City nt; S.(I:h%)gclig.dy N.¥:

‘ ok SA,
County Treasurer of Schenectady County, N.Y.
FINANCIAL STATEMENT.

Present bonded debt $700,000 00
Tem: orary loans_._. 65,000 00
Net del
Assessed valuation, real estate. ..
Assessed valuabion. personal

Population—1910 Census, 72,826.
ated at 90,000, .

GEO. B. EDWARDS

BROKER
Tribune Building, NEW YORK, N. Y.
FOR SALE.—Timber, Coal, Iron, Ranch amd
other properties.

Confidential Ne otiations, Investigati
nS°t i’urchue‘l Of ?’ro' lr:yt N

United smtu West Indies, Oanda,mm,

Now estim-

be of the denomination of One thousand Dollars
531 .000) each, and to be dated October 15th,

913, and the first bond to be due and payablé
October 15th, 1918, and annually thereafter one
of sald 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, Xa.yable semi-annually
on the fifteenth days of April and. October in
each year.
The bonds
ersons who will

are to _be sold to the person or
interest. Bids

take them at the lowest rate o
will be received for the whole or any portion of said
bonds. Proposals should be sealed and mdrked
““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 the bid. A certified check
for two per centum of the amount of the bonds bid
for, payable to the Treasurer: of the Vﬂlege of
i ont, must accompanv each bid,

EAl\f HAYES, President.

HARDER,
GEO. J. SCUTT
ABRAM P

ALE
EDWIN A CARTER
_ KENNIETH G. NEAL, Clerk.

$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
Ro: Bonds. Bids to be opened at noon of
Monday, December 29th, 1913. For particu-
lars addr ess

G. E. STONE, County Treasurer.

Trustees.

BLODGET & CO

BONDS
60 STATE STREET, BOSTON
30 PINE STREET, NE 7 YORK

STATE, CITY & RAILEOAD BONDS

The first payment of interest to be-
“due and payable on April 15th, 1914.

centum’ per annum, payable semi-annually on
April 1 and.October 1 of each year therea.fter,
and will mature on April'1, A. D.

These bonds are issued for the %urpose of pro-
viding funds for the use of the 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 Agrml 18, 1911 i and ordin-
ance of Council passed November 6, 1913.

All proposals must be accom t;pa,uied by certified
check, iIpayable to the order of “The Mayor and
Counc} ‘Wilmington”, for 2 per centum of the
amount of bonds bid for, same.to be forfeited if
the 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 oOn the Seventh day of January,
A D. 1914., ’

“"The right is reserved to reject any and all bids.

Address all b:ds in sealed envelopes to .

JAMES F, PRICE, City Treasurer,
Wilmington, Delaw&re,
marked “Proposals for Slnldng Fund Loan

$80 000

GOLDSBORO N. C.,

TOWNSHIP. BONDS.

E. D. Pusey, Secretary of School Board,
receive sealed bids up to Dl:CEMBE% 18TH
noon for the sale of $40,000 Twenty-Year 5'7’
School-Building. bonds.  Also $40,000 Thirty-
Year 5% Road bonds. = Provision for sinking fund

| is provided. ~Certified check of $1,500 on' each il

issue required.

F. WM. KRAFT

LAWYER,

Specializing in Examination of
Municipal and Corporauon Bonds
10379 FIRST NATIONAL BANK BLDG.y
CHICAGO, ILL.

[Maitized for FRASER ~
p://fraser.stlouisfed.org/
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LDONAN, Man.—DEBENTURE ELECTION.—An election will be
helﬁl ec. 16 to vote on the question of issuing $130,000 East Kildonan
road—gs.pt.. debentures, reports state. # i

MONTREAL, Que.—DESCRIPTION OF LOAN.—The prospectus for
the ' £1,500,000 435 % sterling registered stock offered recently in London
by the Bank of Montreal at 98.50 states that a considerable portion of the

roceeds of this issue will be used for the redemption of treasury bills, the

alance belngvrgq;llred 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-
ablé half-yearly on May 1 and Nov. 1. Principal and interest payable at
the Bank of Montreal, London, E.C. »

MOOSOMIN, Sask.—DEBENTURE ELECTION .—On Dec. 8 the prop-
osition to issue be submitted to vote,
it is stated. | ;

MORINVILLE, Alta.—DEBENTURE OFFERING.—J. B. Dalphond,
Secretary-Treasurer, is offering for sale an issue of $16,000 6% local-im~
proyvement 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. ¢ s :

NELSON, B. C.—DEBENTURES VOTED.—Reports state that a by-
Jaw 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 pu.rcha,sed during November $13,500 6% 10 and 15-installment
debentures. - . s

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.

EPORT 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: . d g

Brouse, Mitchell & Co., Toronto, bid 97 with a 3 -day option.

Brent, Noxon & Co., Toronto, bid 97, with a 2-we eks’ option.

. H. Burgess & Co., Toronto, bid 95 and int,

R. C. Matthews & Co., Toronto, bid 94.9 and int.

The Ontario Securities Co., Toronto, bid 94.0
- §pitzer, Rorick & Co., Toledo, bid $941 70 ger $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 $200,0005%

the ratepayers

Montreal in Lond

notice.
time being.:

(V.
000
bids were:

Date Dec. 1 1913.

SALE
(V. 97, p.
at 85.008 and int.

for by the pul
Rorick & Co. of Tol
$111,000 5} %
at 91

tures at 91.

issue of $10,000 5'7ﬁ

30-yz. Red River bridge debentures.
debentures were sold at private sale
of New York at 90. " Denom. $1,000. * Date Nov.

ST. CATHARINES Ont.—DEBENTURES
state that a by-law providing for the issuance of $25,000 Alexan
impt. debentures was recently passed by.the Oouncil:

SALMON ARIN B.
According to reports, an election will be held in the near future to sub;
s the proposition to issue $100,000 road-jmpt. debentures, ~

SASKATOON, Sask.—NEW LOAN.—An issue of £169,700 5% con-
solidated stock offered at popular subscription until Nov. 28 by the Bank
gfispatches’ ‘The st oﬂft%%ww %i“y ; b Oct. 1 1961, with option to
. e . » W 0]

$15,000 road-impt. debentures will the city to redeensn 3§ p:rranegglg afotgx? 8“ °T 19 option 10

b .~ Int. Apr, 1 and Oct. 1.
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

Int. ann. on Dec. 1.
SOURIS SCHQOL DIngICT’(P. 0. Souris)

—On Nov. 26 the
1451) were awarded to t
. Date Nov. 1 1912.
TORONTO, Ont.—NEW LOAN.—Newspaper reports state that on
Dec. 3 the Toronto authorities received a cab.
that only 509% of the city’s block of £1,200,000
?)lic.*ﬁhe balance being left in the underwriters” hands.

offering was made at 97.50. :

VERNON, B. C.—DEBENTURE SALE.—Reports state that Spitzer,
edo have been awarded the following debentures:
20 yr. at 89; $35,000 514 % 15-yr. at 90 and $4,000 10-yr.

Thfstcitly has also disposed of an issue of $45,000 5§ % 20-yr: deben-

[VoL. xcv,
We are now adyised

ng October {0 "N‘é%‘l“ Co
"otk Yat, M. & N-
UTHORIZED.-——,R;&OM
school-

these-

C.—DEBENTURE ELECTION| PROPOSEIB.—-
t to

cribed, according to newspaper

ct. 1 1941, on giving 6 months'
Principal and interest payable at tho

SCARBORO TOWNSHIP (P. 0. Scarboro) . Ont.—~DEBENTURE
SALE.—On Nov. 24 the $34,000 5% % cov.l?.

97, p. 1451) were awarded, $12,000 to W. H.
to the Dominion Securities Corp., Ltd., of Toronto at 98.13.- Other

school-bldg. debentures:

Paterson at par and $22,-

Ont. Secur. Corp,, Ltd., Tor.$32,987 |Geo. A. Stimson & Co., Tor.
A.E.Ames & (gg.. Toronto.- _332.?374 G
C. H. Burgess & Co., Toronto 32,75
.Wood, Gundy & Co., Toronto 32,4

33‘{.475
dman & Co., Toronto__- 31,970 .
Mitchell Co.,
Toronto 97.556

Due in 25 equal ann. install'ts.
Man.—DEBENTURE'
5.000 5% 20-ann. installment bldg. debentures

he Sinking Fund Trustees of Winnipeg

Int. ann. on Noy. 1 .

ol

ca lafram from London stating
149 bonds was subscri'})gd
e

 WATERLOO Ont.—DEBENTUBE SALE.—Reports state that an
bonus debentures (V. 97, p. 257) was recently awarded
& Co. of Toronto. -

Due in 10 installments.

to Brouse, Mitchel

 MISCELLANEOUS.

REDEMPTION CALL

OFFICE OF THE

ATLANTIC MUTUAL INSURANCE CONPANY.

5 _ New York, January 22d, 1913,
The Trusices, in conformity wiih the Charter of the Company, the Jollowing of its ajfairs on the
313t of December, 1912, :

The Company's business has been conjined to marine and inland transportation insurance,

Premiums on such risks from the 1st January, 1912, to the 31st December, 1912
Premiums on Policies not marked oft 1st January, 1912

Total Premi
Premiums marked oft from January lst, 1912, to December 31st, 1912 ;
Interest on the investments of the Company recelved during the year....$302,088 79 o
Interest on Depositg in Banks and Trust Companies, etCeunca-x R - 42,787 34

Rent recelved less Taxes and Expenses----.. 130,987 28 475,863 41

Losses pald during the: e e ..$2,104,267
v _p i %ﬁé‘%mvug $197,204 70267 48

,016 02
D t - 105.79 741,416 58
| $1,362;840 93
=
Returns of Premiums ---  $91,649 80

Expenses, including officers’ salaries and clerks’ compengation, stationery, advergise- .
* ments, etC ... .- e 563,285 21

$4,822,884 99
.-$4,065,834 05

—

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 sfter Tuesday the fourth of February next. ' " ° b d
"% The outstanding certificates of the issue of 1907 will be redeemed and paid v%&e«holdem thereof, or thel.
fegal representatives, on and after Tuesday the fourth of February next, from w. date all ioterest thereon
cease, The certificates to be produced at the time of payment and canceled. - ’
A dividena of Forty per cent i8 declared on the earned premiums of the Company for the year ending 31st
ll;emmber. 1912, which are entitled to participate in dividend, for which, upon application, certificates will be

ued on and after Tuesday the sixth o MaJ next, z
By order of the Board, @. STANTON FLOYD-JONES, Secretarys .
; .- TRUSTEES. !
PRATT;

HERBERT L. GRIGGS,
AN%(II\){N W. HARD RATT

Vi
H,

CLEVELAND H. DODGE;
CORNELIUS ELDERT, .

RICHARD H. E ; STERN, o
PHILIP A. 8. FRANKLIN; - ES H, POST s : gw AM A, STREET,
Sl ’ ; EORGE E. TURNURE.
. A. A, RAVEN, Prestdent, - : '
v 3 £ CORNELIUS ELDERT, Vice-Prestdent, .o
: WALTER WOOD PARSONS, 2d Vice-President.
CHARLES E, FAY, 3d Vice- o g,
JOHN H. JONES STEWART, 4th Vice-President,

BALANCE SHEET.

LIABILITIES.
Estimated Losses and Losseg Unsettled
$670,000 00| _ in process of Adjustment... s
Premijums on Unterminated Risks 767,050 94
1,777,900 00 | Certificates: of Profits and Interest Un- 262,924 05
2,716,537 00.|  paid - o
282,52000 R brem Unpald. .. ' }%
‘ eserve for [
- 900,000 00 Cnﬁmiumntc%%’iiliguu‘.g_l.hm - 203
. aims no ttled, inclu
4,200,426 04 E 82,698 09
75,000 00

sation, etc -
Certificates of Profits Ordered Redeemed, -
515,000 00| * Withheld for Unpaid Premiums. .oan. y 23%’238 08
615,303 16 L ehat

- BONAB .oo-cennnono- eansasmanacns
New York City and New Y
Companies and Bank Stocks..
Stocks and Bonds of Rallroads

her Securities e i
: gt%lal Dlepoaits in Banks and Trus
MPANIES —wwcozmmmenn e ..
Real Estate cor, Wall and William Streets
. " and Exchange Place, containing offices
Real Estate on Staten Island (held under
provisions of Chapter 481,Laws of 1887)
Premijum Notes cae
Bills Recelvable ...... eemeenscmsamsnn
(ash in hands of Suropean Bankers to
Pay losses under policies payable in
oreign countrles. . 298,641 20
Cash in Bank 994,882 29
Tempomrg Investments (payable Janu-
ary 19013) . 400,875 00

813,623.851 38

$2,174,058 00

32278
1025 19
1735 b5

Certificates of Profits Ou [0TSR

$11,020,500 67
L 2L
$2,603,260 71

Thu leaving a balance of. '
Accrued Interest on Bonds on the 31st day of December, 1912, amounted £0...
Rents due and accrued on the 81st day of December, 1912, am unt?ed to t
Re-insurance due or accrued, in companies authorized in New

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
1t given above, at
%he Market Val Stocks, B
ceed

26,696 99

257,230 00
47,650 83

450,573 9

63,700 03
- 1,605,027 24
$5,185,044 28
—_———s

William Streets and Exchange Placs in excess of the Book Value
And the Pmperty at Staten Island in excess of the Book Value, at. .

ue of onds and other Securities on the 31st day of Dece:
ed the Company’s valuation by

l‘)a.tho baals of these increased valuations the balance would be.

/Ifraser.stlouisfed.org/-

$4,060,457 66 |
753,427 33

$40,804 9%

_NOTICE TO HOLDERS OF
Brown Redemption Bonds

Issued by the State of South Caroliria
' Under the Act of 1892.

Pursuant to the Act of the General Assembly
of the State or'Sou:g parolina &assed 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
he 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 asthe Brown Consol. Bonds and
Stocks by _the issue of other bonds and stocks,
approved December 22nd, A.D.1892," 27 Stat-
page 738, notice is hereby givén 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% 8ach, and num from
No. 3637 to No. 3780, both inculsive, and from
No. 4320 to No, 4425, both inclusive, and said *
bonds of the par value of Five Hundred ($500 00) -
Dollars each, and . numbered from No. 2034 to

| No. 2102, both inclusive, to .present the said

bonds for payment and redemption 0 the Sfate
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 ofthe bonds hereby called in
maturing after January 1st, 1914, willnot be paid.

By order of the Sinking Fund Commission of
South Carolina. '

Columbia, 8. C., Dec. 1st, 1913.

: .. 8. T.CARTER,
Secretary. and
Sinking Fund
State of South «

State Treasurer and
Treasurer of the
Commission of the
Carolina. ' i

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 .

SEASONGOOD & MAYER
Ingalls Building
CINCINNATI

Barnes & Lofland

147 So. 4th St., Philadelphia, Pas
Stocks and Bonds

AT
AUCTION
. EVERY WEDNESDAY

. Sll‘c.lroom 201 Pbﬂadelph!'a'Bouru_






