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CLEARING-HOUSE RETURNS.
The following table, made up by telegraph, &c., indicates that the total

bank clearings of all the clearing nouses of the United States for the week
ending to-day have been $2,854,676,688. against $3,319,100,846 last week
and $2,888,674,866 the corresponding week last year.

Bank and quotation (monthly)
Railway Earnings (monthly)
State and City (semi-annually)

Standing Business Cards

Clearings—Returns by Telegraph.
Week ending Dec. 27. 1913. 1912.

Per

Cent.

New York
Boston .... ...

Philadelphia
Baltimore .

$1,261,385,202
95,701,727
121,327,818
26,031,256
225,132,704
60,868,103
17,831,753

$1,309,188,007
105,097,191
118,722,560
27,102,423
223,715,041
60,005,669
15,691,911

* —3.7
—8.9

, +2.2
—3.9

'

+0.6
+ 1.4
+ 7.3

Chlcagb
St. Louis ,

New Orleans..... ,...:

Seven cities, five days ;
Other cities, five days

Total all cities, five days r_

All cities, one day............

Total all Cities for week,...

$1,808,278,563
483,979,847

$1,859,522,802
475,276,418

—2.8

+1.8

$2,292,258,410
562,418,278

$2,334,799,220
553,875,646

—1.8
'

+1.5

$2,854,676,688. $2,888,674,866 —1.2

The full details for the week covered by the above will be given next
Saturday. We cannot furnish them to-day, clearings beingmade up by the
clearing houses at noon on Saturday, and hence in the above the last day
of theweek has to be in all cases estimated, as we go to pfess Friday night.
We present below detailed figures for the week ending with Saturday

noon, Dec. 20, for four years: ■> ' "

Clearings at—

New York

Philadelphia
Pittsburgh.
Baltimore
Buffalo

Albany.
Washington
Rochester ...

Scranton

Syracuse
Reading.
Wilmington,—..
Wllkes-Barre ...

Wheeling
Trenton———
York
Erie

Blnghamton ....
Greensburg
Chester
Altoona

Lancaster
Montclair

Total Middle.

Boston
Providence
Hartford
New Haven—

Springfield
Portland .......
Worcester
Fall River.
New Bedford ...
Lowell:—.—.
Holyoke
Bangor.

Tot. New Eng.

Week ending Dec. 20.

1913.

1,769,281,453
175,013,060
52,364,066
38,369,134
13,018,190
7,333,722
8,013,883
4,975,974
3,742,740
2,991,429
1,872,769
2,044,398
-1,996,836
2,176,977
2,000,000
940,543

1,126,470
728,700
628,000
650,290
641,033

1,490,500
742,692

2,092,142,859

157,316,395
8.573.200
4,800,000
3,334,904
2.791.201
1,938,637
2,697,343
1,510,816
1,608,874
809,058
732,793
424,102

186,437,223

1912.

2,048,692,159
175,075,667
54,821,919
43,491,949
12,375,274
7,351,169
7,403,785
5,703,558
2,933,918
2,701,246
1,941,058
1,960,165
1,613,607
2,281,519
2,181,514
996,858

1,105,076
637,400
618,417
765,987
649,050

1,566,699
692,108

2,377,867,994

170,140,629
9,830,100
4,660,785
3,128,635
2,712,003
2,035,331
2,489,595
1,476,974
1,177,591
570,322
652,182
543,245

Inc. or
Dec.

%
—13.6
—0.04
~HL5

—11.5

+ 5.2
—0.2

+ 8.4
—12.8

+ 27.6
+ 10.7
—3.6

+ 4.3
+23.7

4.6

—8.3
—5.6

+2.0
+ 14.3
—1.5
—15.0
—1.2
—4.9

+ 7.5

—11.6

—7.5
—13.7
+ 3.0
+ 6.6
+ 2.9
4.8

+ 8.4
+2.3
+28.1
+41.9
+12.3
—21.9

199,517,392 —6.6

1911.

1,833,819,805
158,542,286
53,662,650
35,915,726
10,277,010
6,055,816
7,549,621
4,740,245

» 2,693,841
2,347,363
1,658,930
1,595,441
1,518,410
1,938,407
1,776,877
1,027,696
909,242
499,300
650,007
597.124
522,306
913,432

2,129,211,535

172,584,103
7,724,600
4,478,214
2,919,992
2,301,674
1,954,839
2,477,655
1,288,280
1,046,442
526,498
607,844
519,484

198,399,574

1910.

1,722,319,410
143,911,977
52,238,467
32,036,047
9,142,773
5,656,784
7,504,328
3,608,178
2,666,960
2,072,139
1,425,428
1,528,230
1,474,960
1,893,320
1,718,476
979,178
812,336
486,600
496*806
561,661
500,870
948,958

1.993,983,886

158,674,547
"7,592,800
4,300,486
2,944,537
2,604,393
1,701,795
2,094,584
1,073,005
1,203,289
503,277
509,864

182,662,577

Clearings at-

Note.—For Canadian clearings see "Commercial and Miscellaneous News."

Chicago
Cincinnati _ _;

Cleveland
Detroit
Milwaukee
Indianapolis
Columbus

Toledo
Peoria

Grand Rapids...
Dayton
Evansville
Kalamazoo

Springfield, Ill-
Fort Wayne
Youngstown
Lexington ......
Akron

Rockford
Canton

Bloomington ..—
Qulncy •

SouthRend
Springfield, O...
Decatur
Mansfield
Jackson
Danville

Lima

Jacksonville, Ill-
Lansing
Ann Arbor

Owensboro
Adrian

Tot. Mid.West

San Francisco—_
Los Angeles
Seattle.

Spokane
Salt Lake City—
Portland
Tacoma

Oakland.—
Sacramento
San Diego ...
Fresno

Stockton .......
Pasadena. —

San Jose l

North Yakima..
Reno

Total Pacific-

Kansas City.
Minneapolis
Omaha
St. Paul
Denver

St. Joseph
Duluth
Des Moines.....
Sioux City—...
Wichita....
Lincoln :

Topeka —

Davenport __

Fargo
Helena
Cedar Rapids...
Pueblo
Waterloo ....

Colorado Springs
Fremont ...

Billings
Hastings
Aberdeen

Tot. oth.West.

St. Louis.——
New Orleans
Louisville '
Houston —

Galveston ...

Richmond—
Memphis
Atlanta
Fort Worth
Savannah ......
Nashville.
Norfolk

Birmingham
Augusta
Jacksonville
Little Rock

Chattanooga....
Knoxville

Charleston
Mobile—..
Oklahoma —

Mkcon
Austin —.

Vlcksburg
Jackson
Meridian

Muskogee ......
Tulsa——

Total Southern

Totalall....

Outside N; Y.

Week ending Dec. 20.

1913.

334,473,169
27,792,500
26,260,639
30,380,466
16,975,838
9,049,012
6,700,000
6,486,273
4,288,026
3,356,639
2,387,015
2,962,927
649,323

1,228,423
. 1,146,471

1,430,549
1,030,984
1,980,000
1,061,075
1,420,251
688,594
896,513
636,791
825,043
534,315
521,047
575,000
"507,517
560,000
340,052
515,000
237,628
511,933
74,440

488,483,453

50,152,307
23,160,866
13,408,614
4,302,974
7,861,286
13,287,478
2,215,418
3,452,566
2.357.820
2,330,772
1,304,966
994,671
881,712
675,000
400,000
291,773

127.059,222

57,495,862
30,331,163
17,146,573
11,750,000]
8,912,667
9,670,961
5,043,377
5,144,360
3,659,621
3,369,297
2,128,410
1,883,128
1,523,002
602,450

1,275,000
1,781,192
1,078,705
1.349.821
662,063
370,779
696,364
200,000
424,714

1912.

$

319,607,874
29,267,900
24,303,677
25,633,685
15,566,846
8,630,856
7,047,900
5,229,747
4,096,631
3,187,393
2,676,119
2,649,002
874,018

1,253,307
1,238,532
1,483,247
1,182,552
2,166,000
887,601

1,537,770
782,171
785,504
660,143
725,852
588,075
459,836
582,068
488,920
535,735
338,480
525,334
219,407
373,283
32,033

465,526,408

56,153,565
25,051,485
11,987,288
4,711,956
7,531,380
Jl,808,313
3,073,203
3,900,251
1,946,885
2,827,999
1,318,047
971,319
999,516
658,238

S 409,266
285,143

166,589,509

87,441,157
26,160,688
15,257,313
10,002,286
10,247,000
9,670,841
12,511,918
19,979,778
9,620,783
7,161,493
8,750,000
5,300,584
3,767,207
2,568,060
3,765,795
3,102,180
2,822,955
1,729,571
2,220,228
1,521,118
1,866,004
5,296,932
8,000,000
454,456
631,054
303,790

1,020,397
1.723,278

258.889,580

3.310.100,846

1,549,819,393

133,633,854

58,785,082
30,688,538
18,296,764
11,173,317
10,178,213
7,886,416
6,157,875
4,530,641
3,082,366
3,418,452
1,864,084
1,929,505
1,476,192
610,821

1,316,112
1,682,209
1,111,693
1,327,961

- 659,406
—281,417

582,919
203,005
431,791

Inc. or
Dec.

%
+4.7
—5.0

+ 8.1
+ 18.5
+ 9.1
+4.8
—4.9

+24.0
+4.7
+ 5.3
—7.3

+ 11.8
—25.7
—2.0
—7.4
—3.6
—12.9
—8.6

+ 19.6
—7.6
—12.0

+ 14.1
—4,9
+ 13.8
—9.2

+ 13.3
—1.2

+3.9
+ 4.5
+ 0.5
—2.0
+ 8.3
+37.1
+ 132.4

+4.9

—10.7
—7.5

+ 11.9
—8.7

+4.4
+ 12.5
—27.9
—11.5

+ 21.1
—17.6
—1.0

+2.4
—13.8
+2.5
+2.3
+2.3

167,673,779

89,817,907
26,469,222
15,395,231

Not Included
11,169,000
9,378,896
11,646,819
17,124,105
9,287,020
8,278,404
8,133,110
4,875,371
3,232,190
2,718,900
3,550,000
2,874,839
2,598,962
1,917,666
2,091,517
1,821,865
1,771,482
4,620.198
2,119,360
501,199
494,678
353,464
865,329

1,166,323

244.273,066

3.588,684,691

—4.9

—2.2
—1.2
—6.3

+ 5.2
—12.4

+23.8
—18.1

+ 13.5
+ 16.5
+ 1.4
+ 14.2
—2.4

+ 3.2
—1.4
—3.1

+5.9
— 3.0

+ 1.7
+ 0.4
+32.2
+ 19,6
—1.5
—1.6

1911.

—0.6

—•2.6
—1.5
—0.9

In total
—2.9

+3.1
+ 7.4
+ 16.7
+ 3.6

—13.5

+7.6
+ 8.7
+ 16.6
—5.6

+ 6.1
+7.8

J

+8.6
—9.8

+ 6.2
—16.5

: +4.8
+ 14.6
+41.6
—9.3

; +7;3
—14.1

i+17,9
+48.2

+ 5.8

r,5

290,276,766
26,762,700
21,618,293
21,808,516
13,716,343
8,546,469
6,146,500
4,676,879
3,105,488
2,984,954
1,940,634
2,581,742
726,575

1,134,605
1,117,921
1,512,148
880,679

1,655,979
828,613

1,172,875
594,366
586,136
504,400
497,909
406,659

- 378,272
486,000
515,135
385,220
274,800
400,000
177,476
720,350

' 29,366

419,150,768

46,843,697
21,000,000
11,-238,864
4,511,351
8,789,527
10,000,000
3,552,077
3,513,947
1,924,047
2,000,000
971,770
861,742
947,822
667,290
396,624
300,000

117,518,758

52,986,382
25,905,844
14,248,243
10,540,324
9,401,805
7,631,608
4,754,044
4,182,959
2,409,516
3,405,912
1,796,909
2,299,613
1,668,749
804,875

1,120,578
1,185,652
791,702

1,019,871
815,613
262,748
358,315
160,606
323,525

1910.

272,327,895
26,026,900
19,659,182
18,303,815
13,583,818
9,682,540
6,714,100
4,898,432
3,561,498
2,484,51/
2,138,704
2,734,282
752,381

1,117,873
888,396

1,122,898'
1,119,545-
1,258,900
938,48/

1,122,860
620,852
553,874
486,43/
533,760-
502,468'
435,581
405,000*
404,470
419,944'
316,433
350,000
206,331
492,256
37,056

396,201,496
'

43,008.190
16,036,30/
10,123,749
4,480,876
7,421,305
9,000,000
3,520,829
3,453,082
1,443,037
1,200,000
786,507
684,450
659,743
508,756
464,923
275,000

148,075,393

84,350,571
24,896,022
13,686,287

9,604",600
9,341,383
9,451,715
17,906,121
7,946,125
8,212,424
5,189,770
4,166,786
2,786,070
2.384.205
3,585,000
2,208,038
2.453.206
1,871.274
2,366,229
1,466,429
1,828,360
5,113,147
1,430,528
430,033
553,624
354,618
852.129

680,004

: 225,104,693

3.237.470,641

17539,992.532 +0.6 1,403,850,816

103,006,749

63,283,796
22,330,726
15,082,506-
10,413,196
9,459,140
6,811,072
3,734,396
3,826,882
2,446,370
3,429,626
1,650,752
2,160,107
1,663,453
912,432

1,175,025
1,231,590'
745,012

1,012,280
562,430
307,755
145,285
182,225
413,177

143,039,233

76,833,649
25.346,419
13,106,201
13,230,411
9,725,000
7,633,628"
9,951,611
16,087,510-
8,014,571
8,883,556
4,183,793
4,039,072!
2,762,808'
4,395,350.•
2,983,3431
2,301,424
2,350,180
1,640,994
2,211,831
1,898,897
2,250,000?
5,692,280
2,043,676^
413,550;.
700,000*
326,916 •

215,770.259*

3.034,670.200^
1,312,350.790"
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THE FINANCIAL SITUATION.

The meaning and bearing of certain provisions of
the Banking and Currency Act (we discuss the Act
itself in a separate article on a subsequent page)
come up for immediate consideration. These are

entirely apart from the question whether the new

scheme is likely to work out successfully or not. We
allude to the incidental and indirect results that fol¬

low from the introduction of a number of new regu¬

lations and requirements. For instance, there is a

paragraph in Section 21 of the law which says that
"No bank shall be subject to any visitorial powers
other than such as are authorized by law, or vested
in the courts of justice, or such as shall be or shall
have been exercised or directed by Congress, or by
either House thereof, or by any committee of Con¬
gress or of either House duly authorized." Does that
meanthatClearing House bank examinations will have
to be abolishedandclearing-house examiners dismissed ?
The language seems to admit of that construction.

Even, however, if it should be found that this
provision does not apply to Clearing-House examina¬
tions, there are some other provisions which would
seem to render the functions of the clearing-house
examiner useless, even if they can be performed. In
Section 22 of the Act it is provided that "No exam¬

iner, public or private, shall disclose the names of
borrowers or the collateral for loans of a member

bank to other than the proper officers of such bank
without first having obtained the express permission
in writing from the Comptroller of the Currency,
or from the board of directors of such bank, except
when ordered to do so by a court of competent juris¬
diction, or by direction of the Congress of the United
States, or of either House thereof, or any committee
tof Congress or of either House duly authorized. Any
^person violating any provision of this section shall be
punished by a fine of not exceeding $5,000 or by im^

■

-

» , •> ) : ( f) ' - « ; ' V- ' Villi.-' •

prisonment not exceeding one year, or both."
Observe that this says! "no examiner, public or

private." Suppose, now, a Clearing-House examiner
finds irregular practices on the part of a member of
the association—and that is what he is there for—and

these irregularities concern loans and "names of
borrowers" and "collateral," as they invariably do,
is it not easy to perceive that under the prohibition
of the law he will be unable to report the fact to the
clearing-house officials without express authority
from the Comptroller of the Currency or from the
board of directors of the offending institution itself,
and in the meantime it will be impossible to apply
a corrective or remove the evil." Under such dila-

toriness, irrep arable harm might be done. The

Clearing-House examiner , to be in full degree useful,
must be able to confer freely with the officials of other
banks, whose welfare may be put in jeopardy and
their very solvency endangered if delay ensues, or

procrastinating methods are employed. It will be a

pity if the Clearing-House examiner has to go. His
duty is to protect the banks as a whole from the in¬

jurious or reprehensible acts and deeds of any of their
number. Many cities have clearing-house examiners.
This city had none in 1907 but has one now. If it had
had one at the earlier date, there could not have been
such a collapse of banking institutions as occurred at

tfyat tme, and if these institutions had not gone

down, there would in all probability'never have been
a panic in 1907.
The Clearing-House examiner, by reason of his posi¬

tion, is able to keep in constant touch, from week to
week and from day to day, with every member of the
association, and thus is enabled to detect very quickly
anything that goes wrong. The occasional visit of
an outside examiner cannot compare, for utility,
with the constant presence of an examiner who, if
he is faithful to his duty, is ever on the spot. It will
be a distinct step backward if now ourClearing-House
institutions are obliged to return to a state of things
which experience has demonstratedneeds safeguarding.
In some other respects, also, prevailing practices

and methods, it would appear, will likely have to
be changed. This same Section 22, to which we

have just referred, also contains a declaration saying:
"Other than the usual salary or director's fee paid to
any officer, director or employee of a member bank,
and other than a reasonable fee paid by said bank to
such officer, director or employee for services ren¬

dered to such bank, no officer, director, employee
or attorney of a member bank shall be a beneficiary
of or receive, directly or indirectly, any fee, commis¬
sion, gift, or other consideration for or in connection
with any transaction or business of the bank." It often
happens that an official of a bank or a director is
connected with a syndicate or perhaps a reorganiza¬
tion committee which has dealings directly or indi¬
rectly with the bank with which such official or direc¬
tor is identified. Will not such arrangements be
interdicted by the broad language of the prohibition
which prescribes that he shall receive no fee, or com¬
mission "or other consideration for or in connection

with any transaction or business of the bank?"

Nearly all the large banks, too, have bond depart¬
ments where, in the ordinary course, a director or

an official may be a party to outside arrangements
which involve relations with the bank. Are not

these, likewise, ruled out? v.;V .

The foreign trade statement of the United States
for November 1913, issued yesterday, indicates that
both the imports and exports of merchandise were

less than in the month of 1912 with the drop in
exports the most noticeable. The outflow of
commodities for the year to date, however, is well
above that for the eleven months of any earlier year
and the import total falls only very moderately behind
1912. The decrease in exports, as compared with
November of last year is shared in quite generally
by the various articles, but most largely by bread-
stuffs, the aggregate outflow of which, consequent

upon important declines in wheat and corn, is less
than half that of a year ago. Cotton reached an

appreciably smaller total as regards quantity, but,
owing to the higher prices ruling, the falling off in
value was much less pronounced. Mineral oils and

cotton-seed oil, too, were restricted in movement.

Provisions, on the other hand, went out more freely
than a year ago, pork products in particular, and the
same is true'of cattle, hogs and sheep. The value
of these leading articles reached only 1383^ million
dollars for November this year, or 1534 millions
below the month of 1912, and a further loss of 103^
millions is to be noted in the exports of manufac- •

tures, &c. -
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Briefly, stated, the total value of the merchandise
exports for November 1913 was $245,645,895 and
for the eleven months of the current calendar year

$2,250,929,517, these contrasting with $278,244,191
and $2,148,902,186 respectively in 1912 and $201,-
752,760 and $1,867,619,610 in 1911. Imports of
merchandise for the month, as already intimated,
were also less than a year &go, reaching $148,594,741,
against $153,094,898 in 1912 and $126,162,022 in
1911, with the respective eleven months' aggregate
$1,608,829,114 and $1,663,977,611 (the high record)
and $1,391,684,958. The net balance of exports for
November reaches $97,051,154, or nearly 28 million
dollars less than in the month last year, but for the
elevenmonths the net outward movement, at $642,-

100,403, exceeds that of any earlier year, comparing
with 485 millions in 1912 and the former record of

559^ millions in 1908. : .

The month's gold movement nearly balanced in
the two directions, netting a gain to us of $377,824,
exports having been $6,662,958 and imports $7,-
040,782. The export balance for the eleven months
stands at $22,594,542, whereas in the like period of
1912 we imported net $8,383,627. In 1911 the
movement was in our favor to the extent of $16,-

549,457. ' ;;

One of the achievements to the credit (or other¬
wise) of Governor Sulzer was an efficiency and econo¬

my commission, and the disposition to begin the
practice of economy in public spending by adding to
the evil is not confined to any one State, for Repre¬
sentative Goodwin of Arkansas has introduced a

• resolution for re-establishing the economy and effici¬
ency commission which passed out of existence with
the Taft Administration. The proposition is to set
five qualified citizens, one of whom shall be learned
in the law and another shall be an expert accountant,:

upon inquiry into the methods of transacting public
business in the various branches of the government,
"with the view of changing those methods towards
efficiency and economy." Those are magic terms
which are much harped upon in these days, especi¬
ally the former, and it is, beyond question that the
methods of public business are unsystematic, slovenly
and wasteful; this is as clear as that the Government
which does not transact its own business decently
well is (or should be deemed) thereby disqualified
from forcing its hand into private business to teach
that how to go. :.YYyYYv-vY^'YYY- 'YYY '.YY :

If the existence of inefficiency and waste were

enough to justify a commission of inquiry, nothing
could be said in objection^but the $150,000 proposed
as the maximum cost would surely be spent and
there is no guaranty of any good result. - The find¬
ings might be informing and the recommendations
might be excellent; but what warrant is there that
they would be followed ? Everybody is for economy
in the abstract and against it in the particular con¬

crete case. The way to economize is to cut off need¬
less and inefficient spending; is Congress ready to do
that? If so, there( is a test which can be made with¬
out any inquiry. Let Congress run the pruning
knife sternly through the Bureau of Engraving and
Printing, and let that swollen misnomer, the "Con¬
gressional Record", be shorn of its padding with
speeches never delivered, interpolations of ["laugh¬
ter"] and ["applause"] that were never heard by
human ears, and its mass of irrelevant stuff that is

thrust in, by a so-called courtesy which accords to
all Congressmen what has been denied to none,

merely to get it in printed form, that it may be
franked through the mails, at a further cost to the
public treasury of the country and the private treas¬
ury of the railroads. The question is, whether
Congress is really ready to spend less. If it is, it can
begin doing, so; if it is not, it only aggravates the
situation by hiring somebody to admonish it.

Washington dispatches say that Chairman Watson
of the House. Committee on Labor has prepared a

report upon a bill by which his Committee desires to
prohibit inter-State traffic in goods produced by
convict labor. . According to the 1905 report of the
Commissioner of Labor, the value of goods thus pro¬

duced in 296 of the larger penal institutions of the
country was some 34 millions, representing the work
of some 50,000 convicts, the leading product being
boots and shoes, which was about 25% of the whole;
clothing, furniture, brooms, binding twine, coal
mining, and agriculture are named as other lines.
It is admitted that this is a trivial total, yet the
report asserts as the uniform testimony of the manu¬
facturer and the free laborer that when convict goods
are thrown upon the market, "demoralization and
depression is the invariable result, prices in some in¬
stances falling below the cost of production.", Eor
example, it is declared that in 1904 the boot and
shoe industry suffered from prison competition in 11
States, where convict-made shoes went 39% beyond
the export trade of the whole country in the fiscal year
1904-05; that in some lines of furniture the competi¬
tion is Severely felt,, "as a single company controls
the entire product of seven prisons in five States, and
the same is true of cooperage in the Chicago market
and of some lines of clothing."
Here is a proposal to suppress commerce in a cer¬

tain article by suppressing its distribution, under the
guise of regulating commerce between the States, just
as there was a proposition some time ago to dis¬
courage or suppress child labor by forbidding carriage
of any product into which such labor entered and to
throw upon the carrier the burden of proving that his
goods were free from the taint; it is an attempt to
accomplish by indirection certain results which could
not be lawfully attacked openly, and all such attempts
are bad in their nature. Waiving that objection,
however, the proposition to suppress convict labor
by penalizing its product is n peculiarly mean

one, against which all; manly minds ought to
rebel. ' ; . ;YYYYYYv: ;Y >' r .;Y:
Supposing it true that certain goods have felt the

competition of convict labor, inferior in quality, as
that is likely, and comparatively trivial in amount,
as it is certain to be, the plea shows nothing more

than the familiar blind and selfish indifference of.

organized labor, which would sacrifice everything
else to its own ends. It is quite possible that im¬
proper contracts for convict-made goods have ob¬
tained them at so low a figure as to enable an unnatu¬
ral competition to be set up, thereby robbing|the
convict, the State and the corresponding industry
outside the prison walls; this is possible, since^the
convict inmates are not the only ones in penal insti¬
tutions that need reforming. So far as Athis [is the
fact, the line of attack should be directed against the
wrongs, instead of seeking to perpetratejfanother
wrong. Y Y' : Y YY .Y /.. ' ' ,?■ . ...YY''
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A resolution seeking to suspend for at least two
years that section of the Panama Canal Act providing
for free tolls for American ships was introduced in
the House of Representatives on Tuesday by Repre¬
sentative Adamson, author of the Canal Bill and
Chairman of the Committee on Inter-State and

Foreign Commerce. The measure, it is understood,
has the support of the Administration, although
official confirmation of this is not yet available. The
bill is proposed as a compromise between advocates
of free tolls and those who are opposed to a subsidy.
It is reported that the bill, if enacted, will be utilized
by the Administration to determine the self-support¬
ing ability of the Canal, and also as affording an

opportunity to straighten out pending diplomatic
tangles. V., -:

Premier Asquith in a letter on Saturday to the
Committee which has been endeavoring in London to
secure British participation in the Panama-Pacific

Exposition at San Francisco, and which asked him
to receive a deputation, said that the various points
in favor of British participation were carefuly con-

V"'

sidered by the Cabinet, but that he regretted that the
Cabinet was unable to modify the decision already
announced to Parliament. The British press almost
as a whole expresses regret at this 'decision. The
London "Times" is quoted by cable as offering the
following criticism of the Cabinet's action"

"For reasons which we find it difficult to appre¬

ciate, the action—or, rather, the. inaction— of our
Government seems like the same strange inaction
of Germany. We refrain from discussing the mis¬
conceptions to which this negative arrangement may
give rise in the United States, but we are at a loss
to understand how our Government came to be yoked
with the German Government in regard to a matter
which concerns Great Britain and the over-sea

dominions much more nearly than it can possibly
concern the Government or people of the German
Empire. We do not for an instant suppose that any
hard and fast arrangement exists between us and
Germany with regard to non-parti ipation in the
Panama-Pacific Exposition. Whatever engagement
we may have entered into probably consists of an in¬
formal exchange of views, containing, at the most,
assurance that one country would not participate

: officially without informing the other. If this is so,
the sooner the German Government is informed the
better. Official aloofness will not prevent this
country from being represented. The only question
is whether the representation shall be duly and
officially sanctioned and encouraged. We are not
without hope that after such further consideration
Mr. Asquith will yield to public opinion and modify
an attitude which it is very difficult to defend."

The "Daily Chronicle" is even more emphatic in its
issue of last Tuesday. It says: "We refuse to accept
the decision as final. From the Cabinet an appeal
must be made to the House of Commons, which is its
master * We confidently look to the House to retrieve
the situation caused by a lamentably defective sense

of proportion." The London "Chronicle" main¬
tains that the Government's decision has nothing to
do with Germany or with the Canal's toll question,
but that it is due to lack of imagination aggravated
for the moment by the lack of pence.

The banking situation in Mexico is showing still
greater disorder. The Banco de Londres y Mexico
did not • open its doors until half-past twelve on

Monday afternoon. This caused rumors that the in¬

stitution had failed and a run on the bank started

that has continued all week. When the doors were

at last opened it was explained that there were not
enough bills on hand to meet the demands for with¬
drawals of deposits. The directors declared they had
plenty of gold and silver but did not care to pay out
cash until a new consignment of bills, that had been
ordered, arrived. Even then depositors would not
be allowed to withdraw more than $300. Later in
the afternoon a Government decree Was issued by
Huerta calling on all banks to close until Jan. 2.
This was believed to be. a scheme to give them time
to recuperate. Not all. the banks have taken ad¬

vantage of - the Government decree for a bank

holiday. The State banking situation has been
much relieved. The Banco Central is continuing
to issue State bank notes which big mercantile
concerns are said to be accepting. Somewhat in¬
definite advices from London state that English,
French and American bankers have agreed to furnish
a loan to Mexico to meet January obligations i the
way of interest on the National Railways of Mexico
securities and other Government obligations. Bank¬
ers in New York deny knowledge of such a loan.
"La Tribune," an afternoon daily newspaper of

Mexico City, and which was formerly the organ

of General Felix Diaz, was suspended by the Govern¬
ment on Tuesday. Following the forced suspension
on Monday of the "Nacion," the Catholic organ, this
action has caused much adverse comment by the
public. It is reported in Mexico City that each of
these papers was in the possession of sensational news
which the Government feared would be printed.
As for the military developments of the week, the *'•

Constitutionalists are again reported to have entered
Torreon and are closing in on Tampico for a new

attack. Placards bearing copies of "a sentence of
death" against President Huerta, General Blanquet
and members of the Cabinet and all Federal officers

who do not surrender, signed by General Zapata,
were found, surreptitiously posted, in Mexico City on

Sunday. General Zapata is supposed to be within
fifteen miles of the Mexican capital. The proclama¬
tion among other similar extravagances declares that
"the traitors, Huerta and Blanquet, will be degraded
after a short trial and hanged from the balconies of
the National Palace as a general warning. The re¬

maining members of the Cabinet will be shot following
a summary trial." What, under these circum¬

stances, the so-called "trials" are for is not men¬

tioned in the proclamation. But it i$ stated that
the lives and interests of foreigners will be respected if
they are neutral. Only those who have taken part

directly in the politics of the country "will be

punished after trial." Five days will be given the
inhabitants of Mexico City wishing to avoid the hor¬
rors of war to withdraw from the city. This "procla¬
mation" obviously is a piece of bombast.

On Tuesday the Chinese Foreign Minister and the
German Minister to China signed at Peking an agree¬

ment for the construction in China of two railways
by German engineers with German materials and
with capital to be provided by German bankers.
The cost, we are told by a cable from Berlin, is esti¬
mated at between 70,000,000 and 80,000,000 marks,
but the Disconto Gesellschaft believes the financial
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requirements will be much higher. The first line is
to run from Kaomi, near Kiaochow, on the Chan-,
tung Ry., southward to Hanchwang, where the Tien-
Tsin-Pukow Ry. crosses the grand canal. The sec¬

ond line is to extend the Chantung Ry. from its ter¬
minus at Tsin to Shunteh, on the Hankow Ry.
Construction, it is stated, "may" begin in 1914.
The railways are to form part of the Chinese State
system, under the control of a Minister of Commerce,
but a German Chief Engineer is to remain in charge
as manager until the loans have been repaid. These
railroads will have little strategic influence, but will
open up great districts now dependent upon caravans

and river traffic, including the Shan-Si mining region,
which is reputed to be the richest in China.
The Chinese Government informed the representa¬

tives of the Powers on Tuesday that it would be
pleased if the Russian proposal to withdraw the
troops kept in the metropolitan province since the
outbreak of the revolt which overthrew the Manchus

is adopted by the various nations which now have
troops there. The Government placed stress on

the fact that peace had been definitely restored and
therefore that the need has passed for the concentra¬
tion of foreign troops. Shia-Kia-Fou, who was

Chinese Consul at New York from 1904 to 1908,
was appointed on Friday of last week Chinese Min¬
ister at Washington to succeed Chang Yin-Tang.

Holiday conditions have ruled in the London
market this week, the Stock Exchange and the banks
having been closed on Christmas Day (Thursday) and
yesterday (Boxing day). The tone has been de¬
pressed, one particular reason being the fear that the
Asquith Government will be forced by the inadequacy
of the Budget appropriations to impose additional
taxation, which everybody knowswill take the form of
still greater imposts on financial interests. In addi¬
tion, Continental advices seem to preclude immediate
hope of a general rise in Stock Exchange securities.
Aside from Berlin, where distinct easiness prevails
{that centre having been one of the first to feel the
reaction and being now presumably in a pretty

thoroughly liquidated position), advices are par¬

ticularly discouraging, especially from Paris, Vienna
and St; Petersburg. The English , money market
-does not seem to be experiencing any decided strain
with the approach of the NewYear settlement. This
may be explained by the fact that the very general
•retrenchment in trade and industry has very liber¬
ally released funds. There has been somewhat of a
falling off in new flotations in the London market.
The Port of London loan of £1,000,000 4 per cents,
which was offered last week proves to have had a

poor reception, the underwriters having been com¬

pelled to take 75% of the entire issue. The Grand
Trunk Pacific issue of £2,000,000 in 7-year 5% notes
was subscribed early in this week to the extent of
b6% by the public and the underwriters were com¬

pelled to take the remainder. In this instance the
result was rather more favorable than had been

expected. Quotations of all old Balkan issues are
without important change. Greek monopoly fours,
as reported by cable, closed on Wednesday without
•change for the week at 54; Servian unified fours are
.also without change for the week at 80J4- Bul¬

garian sixes finished 1 point higher at 103. Russian

/

*

fours remain at 89 and Turkish fours at 86^.
British consols closed on Wednesday at 71 15-16, an
advance of % from last week's closing figures. Ger¬
man Imperial threes are still without change at 75.
Money in London closed at 4J4@4^%.
On Tuesday, a committee of the London Stock

Exchange announced formally the suspension of the
five members to which we referred in last week's
"Chronicle". The specific charges, it will be re-

called, were that securities of the Casey-Sutton
Cobalt Proprietary Company has been irregularly
introduced on the Exchange. Aside from the sus¬

pensions already referred to, seven members were
censured by the committee. Two of the five mem¬

bers were suspended for five years, one for four years
and one for two years. These were disciplined under
the rule applying to "dishonorable or disgraceful
conduct." The other member was disciplined "for
acts detrimental to the interests of the Exchange." ;

While conditions in Paris continue more or less

disturbed, there seems encouragement to believe <

that a way out of the discouraging conditions will
soon be found. It is semi-officially announced, as

reported by cable, that the French Government is
to issue at once 200,000,000 francs French Treasury
bills at par. These are to carry 3}^% interest.
This sum, it is expected," will be sufficient to care

for the immediate necessities of the Government.

The latter, in return for prompt subscriptions by the
French bankers, will permit the bankers to proceed
with their Balkan loans, which have, at the sugges¬

tion of the Government, been held up awaiting the
completion of Governmental finance. It is under¬
stood that a Servian loan will be the first Balkan issue

to be publicly offered and that others will quickly
follow, including one for Turkey, on a regular
agreed schedule of dates arranged among bankers
themselves. Russia will be in the market as soon

as possible for a large railroad loan.
Some correspondents declare that French banking

interests are quietly opposing the present Ministry
and for that reason that the early fall of the new

Government is not improbable. It is reported that
there is the very best reason-to believe that the :
Finance Minister, M. Caillaux, has himself very

little confidence in his ability to succeed with his
financial measures. A source of depression on the
Bourse has been the new Government's proposal for
an income tax project, including a very large taxa¬
tion on securities. The approach of the New Year
has likewise encouraged liquidation. Growing fric¬
tion between Turkey and Russia is another influ¬
ence that has added to the burdens of the Paris /

Bourse during the week. French rentes closed at
85.25 francs, which compares with 84.90 francs
a week ago.

In Berlin, money conditions have continued re¬

markably easy considering the close approach of the
year-end. Money is quoted at 4% and is in
plentiful supply for day-to-day transactions, just
as it is in London and New York. The explanation
of this rather unseasonal phenomenon is the fact
that reaction in trade activity has developed and is
releasing funds. Continued selling of Canadian
Pacific has been a* feature' of the German mafket.

Berlin Christmas trade, this year, 'according to the

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



1850 THE CHRONICLE [Vol. xcvii.

merchants of that city is almost the slimmest on

record. This is ascribed to three causes; first, the
wretchedly unseasonable rainy weather that has pre¬
vailed since the first of December; second> the bad
state of times generally; and, third, the gloom over the
impending imposition of new war taxes on fortunes
and incomes. Y.,.v.

Private bank discounts in London as reported by
cable closed on Wednesday at 4 15-16% for short bills
and 4 13-16% for ninety-day bills. A week ago the
quotation for the former was 5% and for the latter
4%%. Advices via Paris last evening reported
London private bank discounts at 4Y%% for both sixty
and ninety-day bills. These, however, are probably
not very general rates, as the London market was offi¬
cially closed. In Paris the open market rate has risen
still further to 3%%, which is within }/%% °f the offi¬
cial Bank rate. Berlin still remains at 4J^%. The
Vienna open market rate is unchanged from 5*4%)
Brussels is still 4 7-16% and Amsterdam is virtually
at the Bank rate, namely 5%. Official bank rates
at the leading foreign centres are: London 5%,
Paris 4%, Berlin 5%, Vienna 5*4% > Brussels 5%
and Amsterdam 5%. ifi
The Bank of England's weekly statement is to be

issued to-day; the figures, therefore, are not avail¬
able as we go to press. Our special correspondent,
however, furnishes the following details by cable of
the gold import and export movement for the Bank
week: Imports, £243,000 (of which £7,000 from
Colombia and £236,000 bought in the open market);
exports, nil.

The statement of the Imperial Bank of Germany
has likewise been delayed by the holidays, and will,
it is understood, be promulgated either to-day or on

Monday. The weekly report by the Bank of France
appeared yesterday (Friday). It registered a de-
crease of 7,214,000 francs in gold holdings, of
10,853,000 francs in silver and of 96,200,000 francs in
general deposits. Note circulation, on the other
hand, showed an increase of 16,525,000 francs, dis¬
counts an increase of 54,225,000 francs, Treasury
deposits an expansion of 200,975,000 francs, and ad¬
vances of 5,650,000 francs. The Bank now holds

3,517,403,000 francs in gold, which compares with
3,207,225,000 francs one year ago and 3,206,450,000
francs in 1911. The silver stocks aggregate 640,-
053,000 francs and compare with 689,225,000 francs
one year ago and 804,125,000 francs the year pre-,

ceding. Outstanding circulation is 5,713,540,000
francs, which compares with 5,584,337,635 francs in
1912 and 5,310,363,485 francs in 1911. Discounts
are still below last year's figures. They aggregate
1,538,437,000 francs. In 1912 the total was 1,718,-
155,885 francs, and in 1911 1,397,183,641 francs.

The local money situation has shown slight re¬

flection of the year-end necessity that has existed
on the part of the banks and trust companies to
accumulate funds for the regular January disburse¬
ments of dividends and interest payments. Call

money during the week has not exceeded 4%. The
closing days of the year may, not unnaturally, show
some slight increase in the figures for demand loans,
but the entire monetary situation may be said to be
indicative of the release of funds, resulting, as we

have already explained, from the conceded contrac¬
tion in business throughout the country. The
passage of the banking bill, too, has had the effect
of reducing the Government reserve requirements
of the national banks in New York to 18% from the
former rate of 25%. This will, not unnaturally,
furnish a corresponding degree of leeway should any

monetary strain develop in the final days of the year.
The bank statement pn Saturday last indicated an
increase of $4,651,000 in loans and of $14,803,000 in
deposits. The cash reserve expanded $5,119,000,
but as the reserve requirements had also expanded
$3,659,950, the surplus above requirements showed
an increase of only $1,459,050, bringing the total up,
however, to $17,439,350, which compares with
$8,141,100 at the corresponding date last year.
Western money conditions do not appear quite as

satisfactory as those in the East. Country banks
are not paying up their loans to the reserve centres
on a scale that would naturally be expected from the
business recession, and the belief apparently is
growing that there is more real estate and other fixed
forms of security involved in the loans that have
been made by some of the country banks than is
desirable.

The range for call money this week has been 3@
4%. On Monday the highest and lowest figures,
respectively, were 3*4 and 3J4%, with the higher
figure the renewal basis. Oh Tuesday 3J4% was the
maximum, 3% the minimum and 3J4% the ruling
rate; Wednesday's range was 4@3with 3}4%
the renewal basis; Thursday was a holiday; on

Friday 4% was the highest, 3% the lowest and 4%
the ruling rate. Time money closed at for
sixty days (against 5@5*4% a week ago), 4%@5%
for ninety days (unchanged), 4*4@5% for four
months (against 4%@5%), 4*4@5% for five months
(against 4%@5%) and 4*4@5% for six months
(against 4%%). Mercantile paper continues quiet
and quotations are without changes from 5*4@6%
for sixty and ninety-day endorsed bills receivable
and for four to six months' names of choice character.

Others are quoted at 6 *4@6*4%.

Sterling exchange has had an unusually dull week.
With a gradual easing in the money situation abroad/
as well as at home, there has been no outside incen¬
tive to influence changes in rates. On Saturday
a moderate advance took place in demand bills for
the "Lusitania'', which furnished the last mail,

opportunity for remittances in time for the new

year payments abroad and also for remittances

against American securities whose January dividends
and coupons are specifically payable in sterling and
in francs. After that the market seemed to sag

gradually of its own weight. Exports of produce
are holding up very well, especially grain, while the
higher price of cotton is compensating in value for
the smaller movement in that staple. There has
also been some selling of exchange by large financial
institutions as a part of the process of accumulating
funds for the January payments at this centre. A

significant feature of the foreign exchange situation
has been the offerings in the local market of German
funds for January. These offerings have been some¬

what above rates at which New York funds have

been available; thus there have been no important >
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transactions reported. Nevertheless, the fact that
they have been available is interesting. In December
of last year Germany was bidding close to 8% for
sixty-daymoney in New York,with foreign exchange
rates guaranteed.
: The Continental exchanges moved in favor of
London this week. The sterling check rate in Paris
closed at 25.32, which compares with 25.31 francs
a week ago. In Berlin, demand on London closed on

Wednesday at 20,51 marks, against 20.49% marks
last week. The Berlin exchange in Paris finished at

123.47% francs, comparing with 123.55 francs on

Friday of last week. - .

Compared with Friday of last week, sterling ex¬

change on Saturday was firmer for demand and
cable transfers, which advanced to 4 8535@4 8540
and 4 8590@4 8595, respectively; sixty days remained
unchanged at 4 8090@4 81. On Monday easier1
English discounts caused some weakness here and
demand declined 10 points to 4 8525@4 8530; cable
transfers receded 5 points, being quoted at 4 8585@
4 8590, although sixty days advanced to 4 8105@
'4 8115. Sterling ruled dull but steady, with a

slightly firmer tone on Tuesday; final quotations were
4 8530@4 8535 for demand, 4 8590@4 8595 for cable
transfers and 4 8110@4 8120 for sixty days. On
Wednesday demand declined about 20 points on the
easing in discounts abroad; cable transfers, however,
were relatively firmer, due to the demand for re¬
mittance in connection with January disbursements
on American stocks held in London; the range for
demand was 4 8510@4 8515 and 4 8595@4 86 for
cable transfers; sixty days declined to 4 81@4 8110.
Thursday, Christmas Day, was a holiday. On Fri¬
day the market ruled quiet and weaker, j Closing
quotations were 4 8090@4 81 for sixty days, 4 85
@4 8510 for demand and 4 8595@4 8605 for cable
transfers. Commercial on banks closed at 4 79%
@4 80%, documents for payment finished at 4 80@
4 81% and seven-day grain bills at 4 84%@4 84%.
Cotton for payment closed at 4 80%@4 80%, grain
for payment 4 81%@4 81%.

The New York Clearing-House banks, in their op¬
erations with interior banking institutions, have
gained $4,393,000 net in cash as a result of the cur¬

rency movements for the week ending Dec. 26.
Their receipts from the interior have aggregated
$11,864,000, while the shipments have reached
$6,471,000. Adding the Sub-Treasury operations,
which occasioned a loss of $2,958,000, the combined
result of the flow of money into and out of the New
York banks for the week appears to have been a gain
of $1,435,000, as follows:

Week ending Dec. 26. Into

Banks.

Out of
Banks.

Net Change in
Bank Holdings.

Banks' interior movement

Bub-Treasury operations..

Total..

$11,864,000
18,778.000

$6,471,000
21,836,000

Gain $5,393,000
Loss 3,058,000

$30,642,000
■ ' ■

$28,307,000
•. . ■■ ■ ;

Gain $2,335,000

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

Banks of

Dec. 25 1913. Dec. 26 1912.

Gold. | Silver. Total. Gold. Silver. Total.

England..
France

Germany _

Russia
Aus.-Hun.

Spain
Italy
Neth'lands
NatBelg—

Sweden ._

Switz'land
Norway..

Totalweek
Prev .week

£ 1 £
490 64Q

140^695,680 25,602*,480
60,436,100 14,000,000
167,358,000 5,826,000
51,585,000 10,792,000
19,130,000. 28,906,000
45,587,000 2,950,000
12,456,000 757,000
8,494,667 4,247,333
5,689,000
6,856,000

£

*35,420,649
166,298,160
74,436,100
173,184,000
62,377,000
48,036,000
48,537,000
13,213,000
12,742,000
5,689,000
6,856,000
2,577,000

£

30,328,567
128,292,800
38,503,800
158,374,000
50,380,000
17,459,000
42,647,000
13,427,000
7,737,333
5,570,000
7,092,000
2,316,000

£

27,568,660
13,313,100
6,338,000
10,192,000
29,610,000
3,500,000
648,700

3,868,667

£

30,328,567
155,861,360
51,816,900
164,712,000
60,572,000
47,069,000
46,147,000
14,075,700
11,606,000
5,570,000
7,092,000
2,316,0002,577,000

556,285,096! 93,080,813
556,361,989] 93,721,000

649,365,909

(650,082,989
502,127,500
503,685,417

95,039,027
96,687,910

597,166,527
600,373,327

. * Last week's figures.

FINANCIAL EUROPE AT THE YEAR-END.

In the retrospect and forecast which naturally
accompany the end of the old year, a question of deep
and peculiar interest to the whole financial world is
that which relates to the actual situation of financial

Europe at the end of 1913. It is difficult to define
that situation any more closely than to say that while
the financial skies are apparently brightening in this
country as the turn of the year approaches, the
European situation is still enveloped in obscurity,
He would be a rash man who would undertake to

foreshadow with confidence the movement of affairs

which is likely, on the Europeanmarkets, immediately
to follow the opening of 1914. But this very

obscurity at the year-end results from the further fact
that the present month terminates a year in the whole
course of which European finance has been plunged
in unusual confusion. -

The situation at the opening of the present year
was in some respects perplexing; in others easy to
understand. The Balkan War had broken out in

October; it was visibly near its end by the beginning
of 1913. But its effects on finance were very far
from having worn off. News of the outbreak of
that war came on the Continental markets when

they were in a greatly expanded condition. Home
trade and industry in all the European States had
been large throughout .the year.. . Berlin, and par¬

ticularly Vienna, had been conducting extensive
speculations on the Stock Exchange. Paris had for
some years been lending its own resources to all the
outside world, including the United States, and had
almost certainly drawn too heavily on its capital re¬
sources in the process. The Morocco affair of 1911,
with the unpleasant feelings engendered by it among
the Continental governments, had strained the
mutual relations of all the great European money

markets. ' v ; /;

- This was not all. At the end of 1912 the cash

reserve of the Bank of France had fallen $18,000,000
below the same date the year, before—this in face
of an increase of $62,000,000 in its outstanding note
circulation. Cash holdings of the Imperial Bank of
Germany were down $9,500,000 from 1911, whereas
its notes were up $59,000,000. At both these great
institutions during the same intervening period loans
and discounts had been increased, respectively,
$95,000,000 and $61,000,000.' The Bank of Eng¬
land's gold reserve a year ago was the lowest for the
date in at least four years. Discount rates at all the
European centres were abnormally high, and every

great market of the Continent was pulling at the gold
reserves of other markets. " ' '

Furthermore, it presently developed, as 1913 pro¬

gressed, that the evil influence of the Balkan outbreak
had by no means been ended by the victory of the
Allies. Not only did the war itself continue in a

desultory manner, but the problem of adjusting the
terms of peace created the most formidable and
alarming difficulties. At times the attitude of the
greater Powers toward one another was such as to
cause the gravest doubts as to the outcome in their
own relations. Sir Edward Grey and the ambassa¬
dors at London happily supervened these menacing
possibilities; but the Continental public could not see
the favorable progress of the negotiations—which,
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indeed, were doubtful enough even to close observers
on the markets.

With this notion of possible warfare between the
nrst-elass European Powers once instilled in the
public mind, such hoarding of money ensued as to im¬
pose a continuous drain on markets and bank re¬
serves. As early as February it was estimated in
Europe that no less than $150,000,000, chiefly in
gold, was "hoarded by the French population,
$130,000,000 by the Germans and $65,000,000 by the
Austrians. The first result of this phenomenon was

the restriction of loans in all the great European
markets. This, naturally, affected the stock ex¬

changes. .AA/V).A/
Along with this restriction, however, came an in¬

crease in cash reserves of those institutions which, as
the year went on, reached remarkable proportions.
The Imperial Bank of Germany took the lead, its
managers finding it unexpectedly easy to attract
large sums of gold; first, because exchange continued
favorable to Berlin, but second, and not least, because
the Government was able to put out small notes of
-the Bank of Germany, which stayed in circulation,
•and to retain the gold drawn from the market in

exchange for them. Of this double process the suffi¬
ciently noteworthy result is shown by the fact that
the cash reserve of the Imperial Bank of Germany is
now $114,000,000 above the same date a year ago,

the increase in its gold alone having.been $111,000,-
000, which brings that gold reserve to far and away
the highest figure in the history of Germany.
Meantime the Bank Of France drew persistently

on all outside sources of gold supplies. It has impor¬
ted from the United States this year the abnormal
amount of $43,000,000, much of it obtained when
exchange rates were unfavorable to France, and
'when the movement was made possible only through
the extending of most unusual facilities to gold im¬
porters by the Bank of France. As a consequence,

however, that Bank's gold reserve is now at an abso¬
lute high record for thelast week of December, and is
$63,500,000 over 1912. The Bank of England ap¬

proaches the end of the year with its gold reserve at
the highest ever reached at this date since 1895 and
$15,000,000 more than in 1912—a result made
possible partly through the heavy outflow of gold
from the South American market, but quite as largely

through our own bankers' recent abstention from
bidding for the weekly Transvaal gold arrivals, and
tour sending to Canada, in the autumn,'of large sums

of-gold which London would otherwise have had to

provide. \ V-
- Thjs showing of the great State banks of Europe
is encouraging for the future. Yet it is not to be
forgotten that the halt in the progressive downward
movement of the European markets, which occurred
in ' the middle of the year, was largely achieved

through the ban placed by the banking community^
on flotations of new securities at the rate which had

*marked !the beginning of :the year. That policy

was, indeed, forced : on the. banking syndicates
through their own necessities. By the early sum¬

mer months, the repeated failure of the offers of new
securities, sometimes even of the highest grade, had
deft the underwriters with exceptional amounts of
•those unsold securities on their hands. • These un¬

digested'securities naturally remained a dead-weight

on the money market, and the resultant paralysis
of the European stock exchanges was not in the least
difficult to understand. But it still remained to-

face the resultant situation and particularly to
determine what would be the effect even if general
conditions should improve and the mass of post¬
poned security flotations come all at once upon the
markets. ,v' '.

.A So far as the money markets are themselves con-^

cerned, they have certainly ended the year in a

substantially easier condition. The Bank of Ger¬
many has twice reduced its discount rate within the¬
last few months. The Bank of Austria has reduced

its rate from 6 to 53^ per cent, the Bank of England
from 5J/2 to 5. But, although in most cases these
rates are a trifle under what they were a year ago/

at the height of the Balkan disturbance, they are,

nevertheless, substantially above the normal figures
of the season. Meantime the French bank's-

official discount rate still stands at the quite abnor¬
mal figure of 4 per cent—the maximum reached in
the Balkan disturbance. ■■■:; " -

In asking, then, what is to be the outcome when
the year-end settlements are completed, allowance
must be made, first, for the actual removal of some
evil influences of the past twelve months, and, next,,
for the recuperative process which has been more or

less in progress throughout the year. Certainly, it
is true that the "war scare" has disappeared; yet
the enormous burden imposed by France and Ger¬
many for armaments and taxes still continues, and
must have its influence on. the general fund of avail¬
able capital. In this, as in other directions, there
are handicaps which will remain in 1914.
But, on the other hand, investors, home or foreign,,

are bound in the end to resume their purchase^
of securities. Even in the matter of new security

flotations, there has been an unquestioned improve¬
ment during the recent months. Great blocks of
these new securities, held for the account of syndi¬
cates after the failure of their first offer to the public,,
have been placed with the investing community *

At the same time, the recent prodigious export of
European capital to the undeveloped countries,,
especially in South America, has been checked and
presumably will be reduced still further.
In many respects the case of financial Europe

during the present year has not been unlike that of
1900, when the, sequel to the Transvaal war, which
broke out in the previous October, was a great dis¬
turbance of the European situation through the
ensuing twelve months. But, on the other hand>
1913 has brought no such break down as occurred
after. 1899 in the immediate financial pow;er of
London and in the industrial structure of Germany.
London has continued the lender of the world, and
has not, as in the period after the Boer war, resorted
to borrowings from Paris and other markets. The
Berlin business situation, notwithstanding continu¬
ous reaction from the activity of a yeai1 ago, has at
no time presented the aspects of a crisis.
It is not impossible that this absence of anything

like sudden and extensive liquidation in trade and
industry has made necessarily more slow the return
to a normal money market. After the more or less-
violent readjustment of European trade in: 1900,.
return to sound conditions on the foreign money
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markets was not long delayed. Europe was present¬
ly providing the United States with the capital for
our own extensive financial and industrial boom of

1901 and 1902, and a few years later we were largely
supporting our domestic movement with prodigious
borrowings of capital from Europe. Repetition of
such results in one form or another, is always possi¬
ble, though the present situation throughout the
world is hardly such as to suggest any close duplication
of the decade past. The question of the moment is
whether the past year's recuperation on the Europ¬
ean markets generally has been effective, or whether
further liquidation will be required at the great

foreign centres before a normal basis is restored.
That the year is in the main ending cheerfully on the
European stock exchanges of the world is reassur¬

ing. . . ' .

THE NEW BANKING AND CURRENCY ACT.

The success of the new Banking and Currency
measure, now that it has become a law, will depend
altogether upon whether enough national banks can

be prevailed upon to accept its provisions. Just
now notices of intention to accept are apparently
pouring in in large numbers, but that is not conclu¬
sive. The bill was in process of change up to the
very last minute—up to Monday morning—and
as yet the banking v fraternity has not had time

soberly to study and consider it. We print the Act
in full in a subsequent part of this issue. It occupies
six of our pages in small type, apd it is a day's work
to go over it carefully and weigh every part.
We do not mean to say it will not be possible to

organize the Federal reserve or district banks, ox

which there are to be not less than eight for the
whole country and not more than twelve, without
the aid of the national banks. It will, for if these
national banks do not come into the system and sub¬
scribe for the capital of the District banks the said
stock is to be offered for public subscription, and in
the event that these public subscriptions fail or

prove insufficient, then the United States Treasury
itself is to take the stock or such amounts of it as may
be needful to establish the bankswith the minimum of

capital ($4,000,000) provided in the law. But if we
suppose the capital of the[District banks to be raised
in these last two.ways without help from the mem¬

ber banks, the District banks would be weak and
inefficient, practically unable to render any substan¬
tial service. The $4,000,000 capital with which
they are to start is wholly insufficient to accomplish
anything.
The scheme is founded on the idea of acquiring

possession of considerable amounts of the resources

of the existing institutions. The keystone of this
ambitious political banking arch is the supposition
that existing banks will turn over to the District
banks certain definite percentages of their cash re¬

serves, which the District banks will then employ
for their own purposes subject to certain conditions.
If , however, existing banks do not come in, then there
will be no cash reserve to turn over and the District

banks will be helpless. They cannot receive de¬
posits from the general public but only from member
banks, and hence they will be without means to re¬

cruit their resources iii the way ordinary banking
institutions do. Accordingly, if national banks in
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very considerable number do not come in, the new

system, though definitely organized, will be still¬
born. We do not overlook the fact that the; Secre¬

tary of the Treasury may also (by one of the last
moment changes it is; left discretionary with him
whether he will or not) turn over to the District
banks Government moneys; but this would not count
for a great deal when split up among eight or twelve
District banks. Furthermore, at a time of declining
and deficient Government revenues like the present,
Treasury cash Would be a failing resource because
sure to dwindle quickly away. k .

Can the national banks, therefore, be depended
upon to join the system? It is not possible to speak
with entire confidence on that point. Inertia may

keep many banks in the system where they would
not come in if they had to decide upon so doing as an

original proposition. National banks are given no

option under the law about coming in. Adherence
to the new system is made compulsory upon them.
Section 2 of the law says that "every national bank¬
ing association in the United States is hereby re¬

quired * * * to signify in writing within sixty
days after the passage of this Act its acceptance of
the terms and provisions hereof." It is furthermore

provided that "should any national banking associa¬
tion in the United States now organized fail within
one year after the passage of this Act to become a

member bank," all of its rights, privileges, franchises,
&c., as a national institution shall be forfeited.. There
is still something alluring about the word "national"
in the title of a banking institution, and it is not im¬
possible that this and inertia combined may keep
enough national banks from withdrawing to give the
District banks a fair basis on which to start. ,

On the other hand, it is not well to ignore the fact.
that practically all the inducements formerly pos¬
sessed by national banks over State banks are taken

away in the new Act, so that little object from a prac¬

tical standpoint remains for preferring organization
under Federal law to organization under State lawf.
There have been heretofore three main advantages
in being a national bank. The first of these has be£n
the circulation privilege. This is by degrees to be
taken away. The second advantage has been the
right upon the part of banks in the reserve apd; cen¬
tral reserve cities to act as reserve agents for other
banks and the right of the remaining banks, the so-
called "country banks," to keep a part of their %f-
serves with the Federal institutions in reserve and
central reserve cities and obtain interest thereon*
This privilege is to be taken altogether away,, though
a period of three years is allowed for effecting, the
change; during these three years a gradually di*
minishing part of the cash reserves may be- held in
the old way. At the end of the three years, however,
the: country banks and the banks in reserve cities
will be compelled to hold the whole of their cash
reserves in vault andwith the Federal reserve; ban|$;
and on the part kept with the latter they will lose tho
2% interest now received, for the Federal district
banks, it is supposed, will not pay interest on deposits,
though the express prohibition to that end which
was in the House bill appears to have been eliminated*
The national banks have heretofore had another

advantage over the State banks, and which they nOw
seem likely to lose, namely the right to hold Govern-
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ment deposits. State banking institutions are not
privileged to act in that capacity. In the bill as it
passed the House it was made mandatory upon the
Secretary of the Treasury to deposit all Goverment
moneys with the District banks. In the Act as it now
stands it is left wholly discretionary with the Secre¬
tary of the. Treasury whether or not he will deposit
public moneys with the Federal reserve banks. Not
only that, but there is a distinct proviso which says:

"Provided, however, that nothing in this Act shall
be construed to deny the right of the Secretary of the
•Treasury to use member banks as depositories."
This would sanction the continuance of the present

practice of keeping Government deposits with the
national banks, but the whole theory upon which the
law has been framed is that Government moneys

shall be taken out of the national banks and be trans¬

ferred to the District reserve 4 banks and we may

be sure that eventually this will be done.
" In return for what they lose the national banks are

to get the right to re-discount their commercial pa¬
per.- In addition, reserve requirements are reduced
all around. The country banks, which under the
old law were required to hold a reserve of 15%, now
need keep only 12%, and the banks in the ordinary
reserve and the central reserve cities, which have been

required to hold reserves of 25%, need keep only
■ 15% and 18%, respectively. In the 25%, however,
they Were allowed to count the 5% redemption fund
kept with the Treasurer of the United States for the
redemption of their notes, while this legal tender fund
can not be counted as part of the 18% or 15%. This
reduction, however, is not as much of an advantage
as it seems. The country banks out of their 15%
reserve were allowed to re-deposit 9% in the reserve

and central reserve cities, leaving only 6% in vault,
on which no interest was received. vUnder the new

law they must keep 5% in vault for a period of
Thirty-six months and permanently thereafter 4%.
•That seems like a gain, but as a matter of fact at
the end of the three-year period the whole 12% must

' be in vault and in the Federal district bank, earning
no interest (unless, indeed, the Federal reserve banks
'should begin to pay interest), so whereas now they
'

Have 6% tied up earning no return, on the other hand
•when the new system gets in complete working order,
4they will have 12% so tied up.,

•

Similarly, the banks in the reserve cities will stand
To lose much. While under the old law they were

•required to hold 25% reserve, 12j^% could stay and
•did stay with reserve agents at interest. Therefore
there was only 123^% which was non-productive.
Under the new law the total reserve required will
*be only 15%, but after thirty-six months the whole
"of the 15% must be kept in vault and in the Federal
reserve bank, earning nothing.
We finally come to the banks in the central re¬

serve cities—New York, Chicago and St. Louis—
here there is an actual reduction from 25 to 18%.
These, however, are institutions of a different class,
and it is open to question whether in any event it

;would be safe for them to reduce their limit from 25%

HoJ18%. On time deposits only 5% is required
•iii the case of all classes of banks. At present

•theJbanks in the central reserve cities, and par-
Hicularly Those; in. New ;York, ,lit effect carry, the
'reserves * for the banks of the - * entire coun¬

try. Under the new schmee should it get into
effectual operation this burden might be measurably
lessened, and in that event a smaller percentage of
reserves might, after the lapse of years, be found to
be sufficient. For the present, however, and until
all doubt as to the success of the new scheme is re¬

moved, we should think it quite unlikely that con¬

servatively-managed banks would want to hold less
than 25% reserve in any event. The Clearing-House;
in this city, comprising State banks as well as na¬

tional, has long imposed the condition of a 25% re¬

serve, even though the State law was satisfied with
less. It is suggested that in view of the new law,
the bars will be let down, but we should think that'
improbable. The most that would seem justi¬
fiable would appear to be to let the national
banks count as part of their cash the 7% which they
will now be required to hold in the Federal district
banks. The effect would be to leave the total re¬

serve the same as now, namely 25%, but with 7%
with the Federal reserve bank and 18% in vault,
and that is probably what the framers of the law
imagined would be done. ' - \! .. .

It is to be noted that the conditions imposed with
reference to the 7% the banks in the central reserve
cities are required to deposit with the Federal reserve
bank are different from those imposed upon the coun¬

try banks and upon the banks in the ordinary reserve

cities. In these latter two cases thirty-six .months
are allowed before the full limit of reserve to be kept
with the Federal reserve bank need be reached. In
the case of the banks in the central reserve cities,

however, the 7% must be transferred to the Federal,
district bank at once—or, to be exact, when notice is

given by the Secretary of the Treasury of the estab¬
lishment of the Federal district bank.

The question, therefore, which wife come up

for' very prompt consideration ' with ; the banks
in the central reserve cities is whether they will
transfer the immense sums represented by the

7% to the newly-created Federal district banks or
whether they will resolve to maintain an independent
existence and keep these moneys in their own care

and safekeeping. Under the best of circumstances
no one can predict what the immediate future will
have in store for the district banks, even if they should
become firmly established. It is not merely the
stockholders' money that will be at stake, but the

money of the depositors as well. And bank managers
will have to take the longer future into consideration
even more carefully than the immediate present. -

Much has been said as to the political control that
the Federal Reserve Board, which is to stand in su-,

preme authority over all theDistrict banks, will pro¬
vide. And what has been said in this respect is in
the main well taken. The Reserve Board will con¬

sist of the Secretary of the Treasury and the Comp¬
troller of the Currency and five other members to
be appointed by the President. These five members
.will have terms running for two years, four years,

six, eight and ten years at the beginning, and there¬
after all will have ten-year terms, but with one mem¬

bership expiring every two years; This is a very

clever arrangement for giving the Administration in

power absolute dominion and control over the board.
The Secretary of the Treasury and the Comptroller
of the Currency are appointees of every new Admin- •
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istration, and with two of the other members to be
appointed during the first two years of every Ad¬
ministration, four of the seven members will always
owe their appointment to the party in power and to
the Administration in control.

Even, therefore, if we grant that President Wil¬
son's appointees may prove unexceptionable there
is no assurance that the next Administration will be

equally painstaking or. fortunate in its selections.
Furthermore, in the case of Mr. Wilson's own ap¬

pointees, it is impossible to see how they could escape

coming under the spell ofMr.Wilson's influence or fail
to be responsive to his ideas and persuasive manner.

Mr. Wilson has insisted all along that past control
of banking credits has been wrong. There have
been, he said last January, "regions of warm inclusion
and of chilly exclusion," and he has announced the
present week in a very enthusiastic address made by
him when signing the new bill that prosperity and
creditare now to be1Tree." Where such ideaswill lead

to in. the inauguration of a new banking system no

one can. tell. : :

It should be noted, too, that in the various pro¬

cesses of change through which themeasure has gone
from the time of its introduction in Congress to the
date of its final passage, none of the broad powers

originally granted the Federal Reserve Board have
been eliminated, although one or-two of them have
been qualified. The Reserve Board is endowed with

authority "to require Federal reserve banks to re-
* -[If" *

discount the discounted paper of other Federal re¬

serve banks, at rates of interest to be fixed by the
Federal Reserve Board." To be sure, this must be
done on the affirmative vote of at least five members

of the Reserve Board, but that is not as.much protec¬
tion as it seems, since, as we have already seen, four
of the members of the board will be new appointees
under every incoming Administration. The power

"to suspend for a period not exceeding thirty days,
and from time to time to renew such suspension for
periods not exceeding fifteen days," the reserve re¬

quirements of the law also remains though it is bet¬
tered somewhat by a requirement that the board
shall establish a graduated tax upon the amounts by
which the reserve requirement of the Act may be
permitted to fall below the level specified. The power
>"to suspend or remove any officer or director of any
Federal reserve bank" likewise remains, the only con¬

dition being that "the cause of such removal shall be
forthwith communicated in writing by the Federal

■ Reserve Board to the removed officer or director
and to said bank."

With reference to the subscription requirements
in connection with the capital of the Federal district

. bank, every bank is required to subscribe, in a sum

equal to 6% of its own paid-up capital stock and
surplus. One-half of this to be paid in within six
months and the other half to remain subject to call.
We were under the impression that this 6% was to
be the total liability, the half unpaid being the
equivalent of the ordinary double liability attaching
to national bank shares. As a matter of fact, the
liability to every national institution will be for 12%
of its capital and surplus, inasmuch as it is dis¬
tinctly provided in section 2 of the law that the share¬

holders of every Federal reserve bank shall be held

individually responsible, equally and ratably, and
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not one for another, for all contracts, debts and en¬

gagements of such bank to the extent of the amount
of their subscription to such stock at the par value
thereof .'in; addition- to ; the -amount ■ subscribed,
whether such subscriptions have been paid up in whole
or in part." \
The provision for taking care of the 2% Govern-,

ment bonds held as security for national bank circu¬
lation, which we referred.to two weeks ago as having,
been inserted by the Democratic Senatorial caucus,/
has been changed so as to make it entirely ineffective,
for its purpose. We. allude to the provision which,
said that any national bank desiring to retire the
whole or any part of its circulating notes might file,
with the Treasurer of the United States an applica¬
tion to sell for its account, at par and accrued inter-%
est, United States bonds securing circulation to-be.
retired, and allowing the Federal Reserve Board au¬

thority to require the Federal reserve banks to pur-,
chase such bonds. We deemed this a strong feature,
since it afforded protection against a decline in the
bonds. The guaranty no longer exists, for the pro¬

vision now reads (Section 18) that "after txyo. yeqtrs

from the passage of this Act" application to sell
Government bonds securing circulation may be
made, and, moreover, it is provided that the Federal;
reserve banks shall not be permitted to purchase in
excess of $25,000,000 of such bonds in any one year.

If, therefore, any extensive number of banks should
refuse to come into the system, and should retire
their circulation and sell their bonds, it would seem,

impossible to avoid .a decline in market price.
We have gone thus at length into the question of

the inducements, or- lack of inducements, existing,
for the entrance into the system of the national banks
because this deals with practical and not wi.th theo¬
retical considerations, and because adherence to the

system on the part of themajor portion of the national
banks is vital to its success. If these early obstacles
can be satisfactorily overcome, we are inclined to

regard the new system as likely to prove highly bene¬
ficial. It h%s many -excellent features, and few ob¬
jectionable ones, outside the make-up of the Federal
Reserve Board, the permission to banks outside the
central reserve cities to employ 25% of their capital
and surplus or 1-3 of their time deposits in five-year
farm mortgages and the making of the Federal re¬
serve note issues obligations of the United States.
Barring such defects, the new system seems well cal¬
culated to promote the interest, the welfare and the
prosperity of the country's industrial activities.
We do not think the circumstance that there are

to be eight or ten Federal district banks will militate
against the successful working of the scheme; for,
through the operation of the Federal Reserve Board
they will in effect be under a single control. If we,

suppose that ultimately the State banking institu¬
tions can also all be prevailed upon to join—possibly
a dream of Utopia—it may well be that the United
States will have a better banking system than ^hat
of any other country. Certainly, no other can be
pointed to where all the different parts will be so

perfectly co-ordinated and yet be so completely
independent, where thousands of separate units will
each be performing their several distinct functions.'
For the present, however, the practical considerations
possibly standing in the way of the successful estab¬
lishment of the system overshadow: everthing else* ' »•

THE CHRONICLE

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



1856 THE CHRONICLE [VOL. xcvii.

LABOR UNION MUST PAY BOYCOTT
• DAMAGES*

OS ihfc abtiotts in idburtwhich have Bought to teach
the M)bt tihiOiiB that they ate not, as yet, fully and
indisputably above the law, the most noted and per¬

sistently fought are the case of the Danbury Hatters,
the Bucks Stove & Range Co. and the proceedings
ih the District of Columbia against Mr. Samuel
Gomjpets for contempt, in flatly disregarding Orders
of feotirt. The first-named of these three has now

coine into the days news Once more. This case is
alciost ten years bid. The Danbury firm of Loewe
$ Co., after having its fill of trouble with organized,
labor, decided Upon conducting its work on the rule
Of the Open shop, whereupon the local hatters' union,
backed by the American Federation of Labor, of
which it is a part, decided that no such example of
contumacy could be allowed, and therefore, in the
summer Of 1902, Ordered a strike in the Loewe shops
and proceeded to enforce this by the customary de¬
vice Of a boycott.
This boycott undertook to make it impossible for

the concern to sell its goods, though it might continue
producing them. The methods pursued were clearly
proven iii the development of the case. Persons re¬

ferred to in the Court decisions as "missionaries,"
visited the customers Of the Loewe concern in other

States, avowing themselves to have come from the
United Hatters; to some of those visited they threat¬
ened the tying-up of their own shops unless a promise
was given to cancel orders already placed with the
Danbury firm; others were told that their customers
would be driven from them if they continued to deal
with the proscribed firm, while others had the boy¬
cott held up to view. The boycott as attempted was

the genuine endless-chain kind, not merely discon¬
tinuing to patronize the proscribed parties but seek¬
ing to intimidate others into doing the same.

This conduct converted a profit of some $27,000
in 1901 into losses of $8,000 to $17,000 in 1902-04,
and the firm brought suit in the Connecticut courts,
also levying attachments upon property of the de¬
fendants in order to secure collection of any judgment
obtained. After several contests upon technical

grounds, the case reached the Supreme Court of the
United States at about the end of 1906, and in Febru¬

ary of 1908 was unanimously sent back to Judge Piatt
with directions to proceed to trial upon the facts and
to determine the damages recoverable; this decision,
still upon technical grounds, also stated that the con¬

duct alleged constituted a conspiracy as defined by
the Sherman Act, and that the allegations had been
shown. In February of 1910 a jury in the Federal
Circuit Court in Hartford rendered a verdict for

$74,000 against the boycotters, which was tripled
under a distinct provision of that law. This action
was appealed from, and was reversed early in 1911,
still upon several points of error in procedure, these
errors, however, neither denying the allegations of
fact set up nor affecting the merits of the case. And

n,ow the sameFederalCourt ofAppeals has re-affirmed
this judgment of $252,130, which is the position of

th^case to-day.
This decision by Judge Coxe is heavily against the

Federation at" every point, but that body has very
able counsel who will not fail to perceive and to use

to the utmost any ground for claiming technical error;
moreover, the supremacy of unionism is at stake, and
that supremacy depends upon impregnability. Once
forced to publicly confess responsibility to law and
the courts, the Federation loses its power over its
followers, j It may therefore be expected to frame a

case, if possible, for the Supreme Court once more,

thereby obtaining at least a term of , delay; such a

delay, enabling it to argue that the whole subject is
still undecided, would permit the more vigouous push¬
ing of the effort to get organized labor distinctly
exempted in terms from the operationof theSherman
Act, whereas admission of defeat now would insensi¬

bly put that effort at some disadvantage.

TEXT OF THE CURRENCY BILL.

We furnish below the full text of the banking and currency
bill as agreed on in conference this week and signed by
President Wilson on Tuesday:
Be it enacted by the Senate and Bouse of Representatives of the United States

of America in Congress assembled that the short title of this Act shall be
"Federal Reserve Act."

Wherever the word "bank" is used in this Act the word shall be held to

nclude State bank, banking association and trust company , except where
national banks or Federal reserve banks are specifically referred to.
The terms "National Bank" and "National Banking Association" use

in thisAct shall be held to be synonymous and interchangeable. The term
"member bank" shall be held to mean any national bank, State bank or

bank or trust company which has become a member of one of the reserve

banks created by this Act. The term "board" shall be held to mean Fed¬
eral Reserve Board; the term "district " shall be held to mean Federal Re¬
serve District; the term "reserve bank" shall be held to mean Federal Re¬
serve Bank.

FEDERAL RESERVE DISTRICTS.

Section 2. As soon as practicable,the Secretary of the Treasury, the
Secretary of Agriculture and the Comptroller of the Currency, acting as

'the Reserve Bank Organization Committee," shall designate not less than
eight nor more than twelve cities to be known as Federal reserve cities, and
shall divide the continental United States, excluding Alaska, into districts,
each district to contain only one of such Federal reserve cities. The deter¬
mination of said Organization Committee shall not be subject to review
except by the Federal Reserve Board when organized.
Provided, that the districts shall be apportioned with due regard to the

convenience and customary course of business and shall not necessarily be
co-terrainous wltb any State or States. The districts thus created may be
readjusted and new districts may from time to time be created by the
Federal Reserve Board, not to exceed twelve in all. Such districts shall
be known as Federal reserve districts and may be designated by number.
A majority of theOrganization Committee shall constitute a quorum with
authority to act.
Said Organization Committee shall be authorized to employ counsel and

expert aid to take testimony, to send for persons and papers, to administer
oaths and to make such investigation as may be deemed necessary by the
said committee in determining the reserve districts and in designating the
cities within such districts where such Federal reserve banks shall be sev¬

erally located. The said committee shall supervise the organization in each
of the cities designated of a Federal reserve bank, which shall include in its
title the name of the city in which it is s tuated, as "Federal Reserve Bank
of Chicago."

| AMOUNT OF SUBSCRIPTION REQUIRED.
Under regulations to be prescribedby the Organization Committee, every

national banking, association in the United States is hereby required,-and
every eligible bank in the United States and every trust company within
the District of Columbia is hereby authorized, to signi "y In wriu.ng, within
sixty days after the passage of this Act, its acceptance of th a < ;rms and pro¬
visions hereof. When the Organization Committee sha '!n /e designated
the cities in which Federal reserve banks are to bo organized, and fixed the

geographical limits of the Federal reserve districts, every national banking
association within that district shall be requited within thirty days after
notice from the organization committee to sub cribe to the capital stock
of such Federal reserve bank in a sum equal co (5% of the paid-up capital
stock and surplus of such bank, one-sixth of the subscription to be payable
on call of the Organization Committee or of the Federal Rfserve Board,
one-sixth within three months and one-sixth within six months thereafter,
and the remainder of the subscription, or any part thereof, shnll.be subject
to call'when deemed necessary by the Federal Reserve Board, said payments
to be in gold or gold certificates. - " j

DOUBLE LIABILITY FOR FULL AMOUNT.

The shareholders of every Federal reserve bank shall be held individually
responsible, equally and ratably, and not one foranother, for all contracts,
debts and engagements of such bank to the extent of the amount of their
subscriptions to such stock at the par value thereof in addition to the
amounts subscribed, whether such subscriptions have been paid up in
whole or in part, under the provisions of this Act.

TIME ALLOWED FOR ASSENT.

Any national bank failing to signify its acceptance of the terms of this
Act within the sixty days aforesaid shall cease to act as a reserve agent ,

upon thirty days* notice, to be given within the discretion of the said
Organization Committee or of the Federal Reserve Board.
Should any national banking association in the United States now organ¬

ized fail within one year after the passage of this Act to become a member,
bank or fail to comply with any of the provisions of this Act applicable
hereto, all of the rights, privileges and franchises of such association
granted to it under the National Bank Act, or under the provisions of this
Act, shall be thereby forfeited. Any non-compliance with or violation of
this Act shall, however, be determined and adjudged frr any court, of the
United States, of competent jurisdiction, In a suit brought for that pur*

pose in the district or territory in which such bank la located. under direc¬
tion of the Federal Reserve Board, by the Comptroller of the Currency fa
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ttiis own name before the association shall be declared dissolved. In cases

of such non-compliance or violation, other than the failure to become a
member bank under the provisions of this Act, every director who partici¬
pated in or assented to the same shall be held liable in his personal or indi¬
vidual capacity for all damages which said bank, its shareholders, or any
•other person shall have sustained in consequence of such violation.

Such dissolution shall not take away or impair any remedy against such

•corporation, its stockholders or officers, for any liability or penalty which
«haU have been Previously incurred.

WHEN STOCK MAY BE OFFERED FOR PUBLIC SUBSCRIPTION.

Should the subscriptions by banks to the stock of said Federal reserve
•banks,or anyone ormore of them, be, in the judgment of the Organization
•Committee, insufficient to provide the amount of capital required therefor,
then and in that event the said Organization Committee may, under
conditions and regulations to be prescribed by it, offer to public subscrip¬
tion at par such an amount of stock in said Federal reserve banks, or any
one or more of them, as said committee shall determine, subject tolhe same

conditions as to payment and stock liability as provided for member banks.
No Individual copartnership or corporation other than a member bank

cf its district shall be permitted to subscribe for or tp hold at any time more

than $25,000 par value of stock in any Federal reserve bank. Such stock
«hall be known as public stock and may be transferred on the books of the
Federal reserve bank by the chairman of the board of directors of such
bank.

Should the total subscriptions by banks and the public to the stock of said
Federal reserve banks, or any one or more of them, be, in the judgment of
the Organization Committee, insufficient to provide the amount of capital
required therefor, then and in that event the said Organization Committee
shall allot to theUnitedJStates such an amount of said stock as said committee
shall determine. Said United States stock shall be paid for at par out of

Any money in the Treasury not otherwise appropriated, and shall be held
by the Secretary of the Treasury and disposed of for the benefit of the
United States in such manner, at such times, and at such price, not less
than par, as the Secretary of the Treasury shall determine.
Stock not held by member banks shall not be entitled to voting power.

The Federal Reserve Board is hereby empowered to adopt and promul¬

gate rules and regulations governing the transfers of said stock.

MINIMUM OF CAPITAL FOR FEDERAL RESERVE BANKS.

No Federal reserve bank shall commence business with subscribed capita
less than $4,000,000.

v The organization of reserve districts and Federal reserve cities shall not
be construed as changing the present status of reserve cities and central
reserve cities, except in so far as this Act changes the amount of reserves
that may be carried with approved reserve agents located therein. The
Organization Committee shall have power to appoint such assistants and
incur such expenses in carrying out the provisions of thisAct as it shall deem
necessary, and such expenses shall be payable by the Treasurer of the
United States upon voucher approved by the Secretary of the Treasury,
and the sum of $100,000, or so much thereof as may be necessary. Is hereby

appropriated out of any moneys in the Treasury not otherwise appropriated
for the payment of such expenses.

. BRANCH OFFICES. /

Section 3. Each Federal reserve bank shall establish branch banks

-within the Federal reserve district in which it is located, and may do so in
the district of any Federal reserve bank which may have been suspended.
Such branches shall be operated by a board of directors under rules and

regulations approved by the Federal Reserve Board. Directors of branch
banks shall possess the same qualifications as directors of the Federal reserve
banks. Four of said directors shall be selected by the reserve bank and
threeby the Federal Reserve Board, and they shall hold office during the
pleasure, respectively, of the parent bank and the Federal Reserve Board.
The reserve bank shall designate one of the directors as manager.

FEDERAL RESERVE BANKS—HOW TO BE ESTABLISHED.

„ Section 4. When the Organization Committee shall have established
Federal reserve districts, as provided in Section 2 of this Act, a certificate
ehall be filed with the Comptroller of the Currency showing the geographi¬
cal limits of such districts and the Federal reserve city designated in each
cf such districts. The Comptroller of the Currency shall thereupon cause

to be forwarded to each national bank located In each district, and to such

•other banks declared to be eligible by the Organization Committee which

may apply therefor, an application blank in form to be approved by the Or¬
ganization Committee, which blank shall contain a resolution to be adopted
by the board of directors of each bank executing such application, authoriz¬
ing a subscription to the capital stock of the Federal reserve bank organizing
in that district in accordance with the provisions of this Act.
When the minimum amount of capital stock prescribed by this Act for

the organization of any Federal reserve bank shall hav been subscribed
and allotted, the Organization Committee shall designate any fivebanks,
of those whose applications have been received, to execute a certficate
of organization, and thereupon the banks so designated shall, under their
seals, make an organization certificate which shall specifically state the
name of such Federal reserve bank, the territorial extent of the district
over which the operations of such Federal reserve bank are to be carried
on, the city and State in which said bank is to be located, the amount
of capital stock, and thenumber of shares into which the same is divided, the
name and place of doing business of each bank executing such certificate,
and of all banks which have subscribed to the capital stock of such Federal
reserve bank and the number of shares subscribed by each, and the fact
that the certificate is made to enable those banks executing same, and

all banks which have subscribed or may thereafter subscribe to the capital
stock of such Federal reserve bank, to avail themselves of the advantages
of this Act; • '

The said organization certificate shall be acknowledged before a judge
of some court of record or notary public, and shall be, together with the

acknowledgment thereof, authenticated by the seal of such court, or

notary, transmitted to the Comptroller of the Currency, who shall file,
record and carefully preserve the same in his office.
Upon the filing of such certificate with the Comptroller of the Currency

as aforesaid, the said Federal reserve bank shall become a body corporate
and as such, and in the name designated in such organization certificate,
shall have power—

First—To adopt and use a corporate seal.
Second—To have succession for a period of twenty years from its organi¬

sation unless it is sooner dissolved by an Act of Congress, or unless its fran-
•chise becomes forfeited by some violation of law.

Third—To make contracts.

Fourth—To sue and be sued, complain and defend, in any court of law
or equity.
Fifth—To appoint by its board of directors such officers and employees

as are not otherwise provided for in this Act, to define their duties, require
tx>nds of them and fix the penalty thereof, and to dismiss kt pleasure such

officers or employees. ',

Sixth—To prescribe, by its board of directors, by-laws not inconsistent
with law regulating the manner in which its general business may be con¬

ducted and the privileges granted to it by law may be exercised and en¬

joyed.
Seventh—To exercise by its board of directors, or duly authorized officers

or agents, all powers specifically granted by the provisions of this Act and
such incidental powers as shall be necessary to carry on the business of
banking within the limitations prescribed by this Act.

MAY ISSUE CIRCULATING NOTES BASED ON BONDS, •./ i

Eighth—Upon deposit with the Treasurer of the United States of any
bonds of the United States in the manner provided by existing law relating
to national banks, to receive from the Comptroller of the Currency circu-.,
lating notes In blank, registered and countersigned as provided by law,
equal In amount to the par value of the bonds so deposited, such notes to bo
issued under the same conditions and provisions of law as relate to the
issue of circulating notes of national banks secured by bonds of the United
States bearing the circulating privilege, except that the issue of such notor.
shall not be limited to the capital stock of such Federal reserve bank.

MUST BE AUTHORIZED BY COMPTROLLER OF CURRENCY. •

But no Federal reserve bank shall transact any business except such as is
incidental and necessarily preliminary to its organization until it has been
authorized by the Comptroller of the Currency to commence business under
the provisions of this Act., . , , , .•>

Every Federal reserve bank shall be conducted under the supervision and
control of a board of directors., ...... „ ; r "
The board of directors shall perform the duties usually appertaining to tie

office of directors of banking associations and all such duties as are pre- •

scribed by law. 3 < •.

Said board shall administer the affairs of said bank fairly and impar¬
tially and without discrimination in favor of or against any member bank
or banks, and shall, subject to the provisions of law and the orders of the
Federal Reserve Board, extend to each member bank such discounts, adr
vancements and accommodations as may be safely and reasonably made
with due regard for the claims and demands of other member banks. •; '

DIRECTORS OF FEDERAL RESERVE BANKS, HOW TO BE CONV
STITUTED.

Such board of directors shall be selected as hereinafter specified and shal
consist of nine members, holding office for three years, and divided intol
three classes designated as classes A, B and O. . 1
Class A shall consist of three members, who shall be chosen by and be

representative of the stockholding banks. ^ /
Class B shall consist of three members, who at the time of their election

shall be actively engaged in their district in commerce, agriculture or some
other industrial pursuit. , ,

Class C shall consist of three members, who shall be designated by the
Federal Reserve Board. When the necessary subscriptions to the capital
stock have been obtained for the organization of any Federal reserve bank,
the Federal Reserve Board shall appoint the ClaSs C directors and shall
designate one of such directors as Chairman of the board to be selected :•
Pending the designation of such Chairman, the Organization Committee
shall exercise the powers and duties appertaining to the office of Chairman
in the organization of such Federal reserve bank. . . ,

■ No Senator or Representative in Congress shall be a member of the Fed¬
eral Reserve Board or an officer or a director of a Federal reserve bank. '
No director of Class B shall be an officer, director or employee of any

bank. * ^ ..

No director of Class C shall be an officer, director, employee or stock¬
holder of any bank.
Directors of Class A and Class B shall be chosen in the following manner:
The Chairman of the board of directors of the Federal reserve bank

of the district In which the bank is situated, or, pending the appointment
of such Chairman, theOrganization Committee, shall classify the member
banks of the district into three general groups or divisions. Each group

shall contain as nearly as may be one-third of the aggregate number of the
member banks of the district and shall consist, as nearly as may be, of
banks of similar capitalization. The groups shall be designated by num¬
ber by the Chairman.
At a regularly called meeting of the board of directors of each member

bank in the district it shall elect,by ballot a district reserve elector and shall
certify his name to the Chairman of the board of directors of the Federal
reserve bank of the district. The Chairman shall make lists of the district
reserve electors thus named by banks in each of the aforesaid three groups
and shall transmit one list to each elector in each group.
Each member bank shall be permitted to nominate to the Chairman one

candidate for director of Class A and one candidate for director of Class B.
The candidates so nominated shall be listed by the Chairman, indicating

by whom nominated, and a copy of said list shall within fifteen days after
its completion be furnished by the Chairman to each elector.
Every elector shall within fifteen days after the receipt of the said list

certify to th&Chairman his first, second and other choices of a director of
Class A and Glass B, respectively, upon a preferential ballot, on a form
furnished by tlm Chairman of the board of directors of the Federal reserve
bank of the district,. Each elector shall make a cross opposite the name of
the first, second, ancLpther choices for a director of Class A and for a di¬
rector of Class B, but shall not vote more than one choice for any one can¬

didate. , •

Any candidate having a majority of all votes cast in the column of first
choice shall be declared elected. If no candidate have a majority of all the
votes in the first column, then there shall be added together the votes cast
by the electors for such candidates in the second column and the votes cast
for the several candidates in the first column. If any candidate then have
a majority of the electors voting, by adding together the first and second
choices, he shall be declared elected. . . s , •

If no candidate have a majority of electors voting when the first and
second choices shall have been added, then the votes cast In the third
column for other choices shall be added together in like manner, and the
candidate then having the highest number of votes shall be declared
elected. An immediate report of election shall be declared. (

FEDERAL RESERVE AGENT AND THE DEPUTY MUST HAVE
HAD BANK EXPERIENCE.

Class O directors shall be appointed by the Federal Reserve Board.
They shall have been for at least two years residents of the district for which
they are appointed, one ofwhom shall be designated by said Board as Chair¬
man of the board of directors of the Federal reserve bank and as "Federal
reserve agent."
He shall be a person of tested banking experience, and In addition to his.

duties as Chairman of the board of directors of the Federal reserve bank, he
shall be required to maintain under regulations to be established by the
Federal Reserve Board a local office of said board on the premises of the
Federal reserve bank. . • ,

He shall make regular reports to the Federal Reserve Bo^rd, and shall
act as its official reprjasentative for the performance of the functions con¬
ferred upon it by this Act. •
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„ He shall receive an annual compensation to be fixed by the Federal Re¬
serve Board and paid monthly by the Federal reserve bank to which he is
designated. One of the directors of Class C, who shall be a person of
tested banking experience, shall be appointed by the Federal Reserve Board
as deputy chairman and deputy Federal reserve agent, to exercise the pow¬
ers of the Chairman of the board and Federal reserve agent, in case of ab¬
sence or disability of his principal. ,

Directors of the Federal reserve banks shall receive, in addition to any

compensation otherwise provided, a reasonable allowance for necessary
expenses in attending meetings of their reserve boards, which amount shall
be paid by the respective Federal reserve banks. Any compensation that
may be provided by boards of directors of Federal reserve banks for direc¬
tors, officers or employees shall be subject to the approval of the Federal
Reserve Board., v ..

• The Reserve Bank Organization Committee may, in organizing Federal
'

reserve banks, call such meetings of bank directors in the several districts
as may be necessary to carry out the purposes of this Act, and may exer¬
cise the functions herein conferred upon the Chairman of the board of direc¬
tors of each Federal reserve bank pending the complete organization Of
such banks.*
;

At the firstmeeting of the full board of directors of each Federal reserve
bank, it shall be the duty of the directors of classes A, B and C, respectively,
to designate one of the members of each class whose term of office shall ex¬
pire in one year from the first of January nearest to date of such meeting,
one whose term of office shall expire at the end of two years from said date,
and one whose term of office shall expire at the end of three years from said
date. Thereafter every director of a Federal reserve bank chosen as here¬
inbefore provided shall hold office for a term of three years. „ :
Vacancies that may occur in the several classes of direetors of Federal

reserve banks may be filled in themanner provided for the original selection
of such directors.
'

Such appointees to hold office for the unexpired terms of their prede¬
cessors. .:r.... -'."'A: 'r;-'

STOCK ISSUES, INCREASE AND DECREASE OF CAPITAL.
Section 5, The capital stock of each Federal reserve bank shall be

divided into shares of $100 each. The outstanding capital stock shall be
increased from time to time as member banks increase their capital stock
and surplus or as additional banks become members, and may be decreased
as member banks reduce their capital stock or surplus or cease to be mem¬
bers. , / ''

Shares of the capital stock of Federal reserve banks owned by member
banks shall not be transferred or hypothecated. When a member bank
increases its capital stock, or surplus, it shall thereupon subscribe for an
additional amount of capital stock of the Federal reserve bank of its dis¬
trict equal to six per centum of the said increase, one-half of said subscrip¬
tion to be paid in the manner hereinbefore provided for original subscrip¬
tion and one-half subject to call of the Federal Reserve Board.
'

A bank applying for stock in a Federal reserve bank at any time after
the organization thereof must subscribe for an amount of the capital stock
of the Federal reserve bank equal to 6 per centum of the paid-up capital

'

stock and surplus of said applicant bank, paying therefor its par value plus
one-half of 1 per centum a month from the period of the last dividend.

. When the capital stock of any Federal reserve bank shall have been in¬
creased either on account of the increase of capital stock of member banks
or on account of the increase in the number of member banks, the board of
directors sha,ll cause to be executed a certificate to the Comptroller of the
Currency showing the increase in capital stock, the amount paid in, and
by whom paid. 5 V v'

. When a member bank reduces its capital stock it shall surrender a pro¬
portionate amount of its holdings in the capital of said Federal reserve bank,
and when a member bank voluntarily liquidates, It shall surrender all of its
holdings of the capital stock of said Federal reserve bank and be released
from its stock subscription not previously called. In either case the shares
surrendered shall be canceled and the member bank shall receive in pay¬

ment therefor, under regulations to be prescribed by the Federal Reserve
Board, a sum equal to its cash paid subscriptions on the shares surren¬
dered and one-half of 1 per centum a month from the period of the last
dividend, not to exceed the book value thereof, less any liability of such
member bank to the Federal reserve bank.
, Section 6. If any member bank shall be declared insolvent and a receiver
appointed therefor; the stock held by it in said Federal reserve bank shall be
cancelled, without impairment of its liability, and all cash-paid subscrip-
ions on said stock, with one-half of one per centum per month from the

period of last dividend, not to exceed the book value thereof, shall be first
applied to all debts of the insolvent member bank to the Federal reserve
bank, and the balance, if any, shall be paid to the receiver of the insolvent
bank. Whenever the capital stock of a Federal reserve bank is reduced
either on account of a reduction in capital stock of any member bank or.

of the liquidation or insolvency of such bank, the board of directors shall
cause to be executed a certificate to the Comptroller of the Currency showing
such reduction of capital stock and the amount repaid to such bank.

DIVISION OF EARNINGS.
■ Section 7. After all necessary expenses of a Federal reserve bank have

been paid or provided for, the stockholders shall be entitled to receive ah
annual dividend of 6 per centum on the paid-in capital stock, which dividend
shall be cumulative. After the aforesaid dividend claims have been fully
met, all of the net earnings shall be paid to the United States as a franchise
tax, except that one-half of such net earnings shall be paid into a surplus
fund until it shall amount to 40 per centum of the paid-in capital stock of
such bank.
The net earnings derived by theUnited States from Federal reserve banks

shall, in the discretion of the Secretary, be used to supplement the gold
reserve held against outstanding United States notes, or shall be applied
to the reduction'of the outstanding bonded indebtedness of the United

States under regulations to be prescribed by the Secretary of the Treasury.
Should a Federal reserve bank be dissolved or go into liquidation, any
surplus remaining, after the payment of all debts, dividend requirements
as hereinbefore provided, and the par value of the stock, shall be paid to
and become the property of the United States and shall be similarly applied.
Federal reserve banks, including the capital stock and surplus therein,

and the income derived therefrom, shall be exempt from Federal, State
and local taxation except taxes upon real estate.
Section 8. Section fifty-one hundred and fifty-four, United States

Revised Statutes, is hereby amended to read as follows:
Any bank incorporated by special law of anyState or of theUnited States,

or organized under the general laws of any State or of the United States]
and having an unimpaired capital sufficient to entitle it to become a

national banking association under the provisions of the existing laws,
may by the vote of the shareholders owning not less than fifty-one per

centum of the capital stock of such bank or banking association, with the

approval of. the Comptroller of the Currency, be converted into a national
banking association, with any name approved by the Comptroller of the
Currency; provided, however, that said conversion shall not be in contra¬

vention of the State law. In such case, the articles of association and or¬

ganization certificate may be executed by a majority of the directors of the
bank or banking institution and the certificate shall declare that the
owners of fifty-one per centum of the capital stock have authorized the
directors to make such certificate and to change or convert the bank or

banking institution into a national association. A majority of the directors,
after executing the articles of association and the organization certificate,
shall have power to execute all other papers and to do whatever may be
required to make its organization perfect and complete as a national associa¬
tion. The shares of any such bank may continue to be for the same
amount each as they were before the conversion, and the directors may
continue to be directors of the association until others are elected or

appointed in accordance with the provisions of the statutes of the United
States. When the Comptroller has given to such bank or banking associa¬
tion a certificate that the provisions of this Act have been complied with,
such bank or banking association, and all its stockholders, officers and
employees,shall have the same powers and privileges, and shall be subject
to the same duties, liabilities and regulations in all respects as shall have
been prescribed by the Federal Reserve Act and by the National Banking
Act for associations originally organized as national banking associations.

STATE BANKS AS MEMBERS. ;

Section 9. Any bank incorporated by special law of any State or organ¬

ized under the general laws of any State or of the United States, may
make application to the Reserve Bank Organization Committee pending
organization, and thereafter to the Federal Reserve Board, for the right
to subscribe to the stock of the Federal reserve bank organized or to be

organized within the Federal reserve district where the applicant is located.
The Organization Committee or the Federal Reserve Board, under such
rules and regulations as it may prescribe, subject to the provisions of this
section, may permit the applying bank to become a stockholder in the Fed¬
eral reserve bank of the district in which the applying bank is located.
Whenever the Organization Committee or the Federal Reserve Board shall
permit the applying bank to become a stockholder in the Federal reserve
bank of the district, stock shall be issued and paid for under the rules and
regulations in this Act provided for national banks wbich become stock¬
holders in Federal reserve banks.

The Organization Committee or the Federal Reserve Board shall estab¬
lish by-laws for the general government of its conduct in acting upon appli¬
cations made by the State banks and banking associations and trust com¬
panies for stock ownership in the Federal reserve bank. Such by-laws shall
require applying banks not organized under Federal law to comply with
the reserve and capital requirements and to submit to the examination and
regulations prescribed by the Organization Committee or by the Federal
Reserve Board. No applying bank shall be admitted to membership in a

Federal reserve bank unless it possesses a paid-up unimpaired capital suf¬
ficient to entitle it to become a national banking association in the!piace
where it is situated under the provisions of the National Banking Act.
Any bank becoming a member of a Federal reserve bank under the pro¬

visions of this section shall, in addition to the regulations and restrictions
hereinbefore provided, be required to conform to the provisions of law im¬
posed on the national banks respecting the limitation of liability which may
be incurred by any person, firm or corporation to such banks, the prohi-'
bition against making purchase of or loans on stock of such banks, and the
withdrawal or impairment of capital or the payment of unearned dividends,
and to such rules and regulations as the Federal Reserve Board may, in
pursuance thereof, prescribe. .

• Such banks, and the officers, agents and employees thereof, shall also
be subject to the provisions of and to the penalties prescribed by sections
5198, 5200, 5201, 5208 and 5209 of the Revised Statutes. * The mem¬
ber banks shall also be required to make reports of the conditions and of the
payments of dividends to theComptroller , as provided in sections 5211 and
5212 of the Revised Statutes, and shall be subject to the penalties pre¬

scribed by section 5213 for the failure to make such report.
If at any time it shall appear to the Federal Reserve Board that a mem¬

ber bank has failed to comply with the provisions of this section or the
regulations of the Federal Reserve Board, it shall be within the power of
the said board, after hearing, to require such bank to surrender its stock in
the Federal reserve bank; upon such surrender the Federal reserve bank
shall pay the cash-paid subscriptions to the said stock with interest at the
rate of one-half of one per centum per month, computed from the last
dividend, if earned, not to exceed the book value thereof, less any liability
to said Federal reserve bank, except the subscription liability not pre¬

viously called, which shall be canceled, and said Federal reserve bank shall,
upon notice from the Federal Reserve Board, be required to suspend said
bank from further privileges of membership, and shall within thirty days
of such notice cancel and retire its stock and make payment therefor in the
manner herein provided.
The Federal Reserve Board may restore membership upon due proof of

compliance with the conditions imposed by this section.
FEDERAL RESERVE BOARD.

Section 10. A Federal Reserve Board is hereby created which shall con¬
sist of seven members, including the Secretary of the Treasury and the

Comptroller of the Currency, who shall be members ex-officlo, and fivemem¬
bers appointed by the President of the United States, by and with the ad¬
vice and consent of the Senate.- In selecting the five appointive members
of the Federal Reserve Board, not more than one of whom shall be selected
from any one Federal reserve district, the President shall have due regard
to a fair representation of, the different commercial., industrial and geo¬

graphical divisions of the country. The five members of the Federal Re¬
serve Board appointed by the President and confirmed as aforesaid shall
devote their entire time to the business of the Federal Reserve Board,
and shall each receive an annual salary of $12,000, payable monthly, to¬

gether with actual necessary traveling expenses, and the Comptroller of the
Currency, as ex-officio member of the Federal Reserve Board, shall, in
addition to the salary now paid him as Comptroller of the Currency, re¬

ceive the sum of $7,000 annually for his services as a member of said board.
The members of said board, the Secretary of the Treasury, the Assistant

Secretaries of the Treasury and the Comptroller of the Currency shall be

ineligible during the time they are in office and for two years thereafter
to hold any office, position or employment in any member bank. Of the
five members thus appointed by the President,at least two shall be persons
experienced in banking or finance. One shall be designated by the Presi¬
dent to serve for two, one for four, one for six, one for eight and one for ten

years, and thereafter each member so appointed shall serve for a term of
temyears unless sooner removed for cause by the President. Of the five
persons thus appointed, one shall be designated by the President asGovernor
and one asVice-Governor of the Federal Reserve Board. TheGovernor of
the Federal Reserve Board subject to its supervision shall be the active
executive officer. The Secretary of the Treasury may assign officers In
the Department of the Treasury for the use of the Federal Reserve Board,
Each member of the Federal Reserve Board shall within fifteen days after

notice of appointment make and subscribe to the oath of office.' 1*
, The Federal Reserve Board shall have power to levy semi-annually upon
the Federal reserve banks, in proportion to their capital stock and surplus
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an assessment sufficient to pay its estimated expenses and the salaries of
its members and employees for the half-year, succeeding the levying of
such assessment, together with any deficit carried forward from the pre¬

ceding haif-year. ^ t ^ r it- ... . /. ' »'
The first meeting of the Federai Reserve Board shall be held in "Washing¬

ton, D. C., as soon as may be after the passage of this Act, at a date to
be fixed by the Reserve Bank Organization Committee. The Secretary of
the Treasury shall be ex-officio Chairman of the Federal Reserve Board:
No member of the Federal Reserve Board shall be an officer or director
of any bank, banking institution, trust company or Federal reserve bank,
nor hold stock in any bank, banking institution or trust company; and
before entering upon his duties as a member of the Federal Reserve Board
he shail certify under oath to the Secretary of the Treasury that he has
complied with this requirement. Whenever a vacancy shall occur other
than by expiration of term among the five members of the Federal Reserve
Board appointed by the President as above provided, a successor shall be
appointed by the President with the advice and consent of the Senate t0»
fill such vacancy, and when appointed he shall hold office for the unexpired
term of the member whose place he is selected to fill. •' rv (

The President shall have power to fill all vacancies that may happen on
the Federal Reserve Board during the recess of the Senate, by granting
commissions which shall expire thirty days after the next session of the
Senate convenes. v„:.
I, Nothing in this Act contained shall be construed as taking away any

powers heretofore vested by law in the Secretary of the Treasury which
relate to the supervision, management and control of.the Treasury Depart¬
ment and bureaus under such Department, and wherever any power

vested by this Act in the Federal Reserve Board or the Federal reserve
agent appears to conflict with the powers of the Secretary of the Treasury,
such powers shall be exercised subject to the supervision and control of the
Secretary. 1 .' ,...,, ;V~;'l'/ ,','l' ., r. », " '.., i (. ";'i/,'"J -j
The Federal Reserve Board shall annually make a full report of its

operations to the Speaker of the House of Representatives, who shali cause
the same to be printed for the information of the Congress. , , ■

Section three hundred and twenty-four of the Revised Statutes of the
United States shall be amended so as to read as follows:

There shall be in the Department of the Treasury a bureau charged with
the execution of all laws passed by Congress relating to the issue and
regulation of national currency secured by United States bonds and under
the general supervision of the Federal Reserve Board of all Federal reserve
notes, the chief officer of which bureau shall be called the Comptroller
of the Currency, and sbail perform his duties under the general directions
of the Secretary of the Treasury. Y ,

J POWERS OF FEDERAL RESERVE BOARD. \ I
Section 11. The Federal Reserve Board shall be authorized and empow¬

ered: ., ;J-' ■ ■ . .. r .'-YY Y .... Y
(a)To examine at its discretion the accounts, books and affairs of each

Federal reserve bank and of each member bank and to require such state¬
ments and reports as it may deem necessary. The said Board shall publish
once each week a statement showing the condition of each Federal reserve
bank and a consolidated, statement for all Federal reserve banks. Such
statements shall show in detail the assets and liabilities of the Federal

reserve banks, single and combined, and shall furnish full information

regarding the character of the money held as reserve and the amount,
nature and maturities of the paper and other investments owned or held by*
Federal reserve banks. . ; : ; ; , : \"V;;-Y i ■ "

(6.) To permit, or, on the affirmative vote of at least five members of the
Reserve Board, to require Federal reserve banks to re-discount the dis¬
counted paper of other Federal reserve banks at rates of interest to be fixed
by the Federal Reserve Board, r-.>n. > ; - , .. V

(c) To suspend for a period not exceeding thirty days, and from time to
time to renew such suspension for periods not exceeding fifteen days, any
reserve requirement specified in this Act; Provided, That it shall establish
a graduated tax upon the amounts by which the reserve requirements of
this Act may be permitted to fall below the level hereinafter specified.

GRADUATED TAX ON GOLD DEFICIENCY.
; '

And provided, further, That when the gold reserve held against Federal
reserve notes falls below 40% the Federal Reserve Board shali establish
a graduated tax of not more than 1 % per annum upon such deficiency until
the reserves fall to 32J^%, and when said reserve falls below 32K% per

annum, a tax at the rate increasingly of not less than 1H% upon each
2H% or fraction thereof that such reserve falls below 32^ %. The
tax shall be paid by the reserve bank, but the reserve bank shall add
an amount equal to said tax to the rates of interest and discount fixed by
the Federal Reserve Board. " '

(d) To supervise and regulate through the bureau under the charge of
the Comptroller of the Currency the issue and retirement of federal reserve
notes, and to prescribe rules and regulations under which such notes may
be delivered by the Comptroller to the Federal reserve agents applying
therefor. •., • ■/■■v '

_ ■ .'.Y v
(e) To add to the number of cities classified as reserve and central reserve

cities under existing law in which national banking associations are subject
to the reserve requirements set forth in Section 20 Of this Act; or to re-

clssify existing reserve and central reserve cities or to terminate their desig¬
nation as such. " " !
(f) To suspend or remove any officer or director of any Federai reserve

bank, the cause for such removal to be forthwith communicated in writing

by the Federal Reserve Board to the removed officer or director and to said
bank. ,

(g) To require the writing off of doubtful or worthless assets upon the
books and balance sheets of Federal reserve banks. .

*

(h) To suspend, for tt?e violation of any of the provisions of this Act,
the operations of any Federal reserve batik, to take possession thereof,
administer the same during the period of suspension, and, when deemed
advisable, to liquidate or reorganize such bank.
(i) To require bonds of Federal reserve agents, to make regulations for

the safeguarding of all collateral, bonds, Federal reserve notes, money or

property of any kind deposited in the hands of such agents, and said Board
shall perform the duties, functions or services specified in this Act, and to
make ali rules and regulations necessary to enable said Board effectively
to perform the same. ;
(j) To exercise general supervision over said Federal reserve banks.

NATIONAL BANKS MAY BE PERMITTED TO ACT AS TRUSTEE
PROVIDED STATE LAWS PERMIT.

(k) To grant by special permit to national banks applying therefor, when
not in contravention of State or local law, the right to act as trustee, execu¬

tor, administrator or registrar of stocks and bonds under such rules and
regulations as the said Board may prescribe.

(1) To employ such attorneys, experts, assistants, clerks or other em¬

ployees as may be deemed necessary to conduct the business of the Board.
All salaries and fees shaU be fixed in advance by said Board and shall be

paid in the same manner as the salaries of the members of said Board.
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All such attorneys, experts, assistants, clerks and other employees shall be
appointed without regard to the provisions of the Act of January sixteenth,
eighteen hundred and eighty-three (Volume Twenty-Two United States
Statutes at large; page four hundred and three) and Amendments thereto,
or any rule or regulation made in pursuance thereof; provided, that nothing
herein shall prevent the President from placing said employees in the
classified service. ... . ; ...

; j . , FEDERAL ADVISORY COUNCIL., f,(\ ( l,

Section 12. There is hereby created a Federal Advisory Council, which
shall consist of as many members as there are Federal reserve districts.
Each Federal reserve bank by its board of directors shall annually select
from its own Federal reserve district one member of said council, who shall
receive such compensation and allowances as may be fixed by his board
of directors subject to the approval of the Federal Reserve Board, The
meetings of said advisory council shall be held at Washington, District of
Columbia, at least four times each year* and oftener if called by the
Federal Reserve Board. The council, may, in addition to the meetings
above provided for, hold such other meetings in Washington, District of
Columbia, or elsewhere, as itmay deem necessary,may select its own officers
and adopt its own methods of procedure, and a majority of its members
shall constitute a quorum for the transaction of business. Vacancies in
the council shall be filled by the respective reserve banks, and members
selected to fill vacancies shall serve for the unexpired term. , , . :

The Federal Advisory Council shall have power by itself or through its
officers (1) To confer directly with the Federal Reserve Board on general
business conditions; (2) To make oral or written representations concerning
matters within the jurisdiction of said board; (3) To call for information
and to make recommendations in regard to discount rates, re-discount
business, note issues, reserve conditions in the various districts, the purchase
and sale of gold or securities by reserve banks, open market operations by
said banks and the general affairs of the reserve banking system.

"

V POWER OF FEDERAL RESERVE BANKS.

Section 13. Any Federal reserve bank may receive from any of its mem¬
ber banks and from the United States, deposits of current funds in lawful
money, national bank notes, Federal reserve notes, or checks and drafts
upon solvent member banks, payable upon presentation; or, solely for
exchange purposes, may receive from other Federal reserve banks deposits
of current funds in lawful money, national bank notes or checks and drafts

upon Solvent member or other Federal reserve banks, payable upon pre¬
sentation... YYr-''Y Y.. ;• \. - '' .

Upon the indorsement of any of its member banks, with a waiver of de¬
mand, notice and protest by such bank, any Federal reserve bank may
discount notes, drafts and bills of exchange arising out of actual commercial
transactions; that is, notes, drafts and bills of exchange, issued or drawn
for agricultural, industrial or commercial purposes, or the proceeds of which
have been used, or are to be used, for such purposes, the Federal Reserve
Board to have the right to. determine or define the character of the paper

thus eligible for discount within the meaning of this Act.Nothing in this
Act contained shall be construed to prohibit such notes, drafts and bills
of exchange, secured by staple agricultural products, or other goods, wares
or merchandise, from being eligible for such discount; but such definition
shall not include notes, drafts or bills covering merely investments or issued
or drawn for the purpose of Carrying or trading in stocks, bonds or other
investment securities except bonds and notes of the Government of the
United States. Notes, drafts and bills admitted to discount under the
terms of this paragraph must have a maturity at the time of discount of not
more than ninety days: Provided, that notes, drafts and bills drawn or issued
for agricultural purposes or based on live stock, and having a maturity not
exceeding six months, may be discounted in an amount to be limited to a

percentage of the capital of the Federal reserve bank, to be ascertained and
fixed by the Federal Reserve Board. . , : ,v , ; V , .

Any Federal reserve bank may discount acceptances which are based on
the importation or exportation of goods, and which have a maturity at.,
time of discount of not more than three months and endorsed by at least
one member bank. The amount of acceptances so discounted shall at
no time exceed one-half the paid-up capital stock and surplus of the bank
for which the re-discounts are made. ■ '
The aggregate of such notes and bills bearing the signature or. indorse¬

ment of any one person, company, firm or corporation re-discounted for
any one bank shall at no time exceed ten per centum,of the unimpaired capi¬
tal and surplus of said bank; but this restriction shall not apply to the dis¬
count of bills of exchange drawn in good faith against actually existing
values.7 ; Y.Y , '.'v iV , Y' '"'Y
> Any member bank may accept drafts or bills of exchange drawn upon it
and growing out of transactions involving the importation or exportation
of goods having not more than sixmonths sight to run; but no bank shall ac¬
cept such bills to an amount equal at any time in the aggregate to more than
one-half its paid-up capital stock and surplus.

• Section 5202 of the Revised Statutes of the United States is hereby
amended so as to read as follows: Y YY,,Y'
No national banking association shall at any time be indebted, or in

any way liable, to an amount exceeding the amount of its capital stock at
such time actually paid in and remaining undiminished by losses of other¬
wise, except on account of demands of the nature following:
;

, First—Notes of circulation. * \
Second—Moneys deposited with or collected by the association.
Third—-Bills of exchange or'drafts drawn against money actually on

deposit to the credit of the association or due thereto.
Fourth—Liabilities to the stockholders of the association for dividends

and reserve profits. , , . '
Fifth—Liabilities incurred under the provisions of the Federal Reserve

Act.
. : - ■;■, ..

The re-discount by any Federal reserve bank of any bills receivable and
of domestic and foreign bills of exchange and of acceptances authorized by
this Act shall be subject to such restrictions, limitations and regulation
as may be imposed by the Federal Reserve Board.

OPEN MARKET OPERATIONS. .

Section 14. Any Federal reserve bank may, under rules and regulations
prescribed by the Federal Reserve Board, purchase and sell in the open
market, at home or abroad, either from or to domestic or foreign banks,
firms, corporations or individuals, cable transfers and bankers' acceptances
and bills of exchange of the kinds and maturities by this Act made eligible
for re-discount with or without the endorsement of a member bank.
Every Federal reserve bank shall have power:

(а) To deal in gold coin bullion at home or abroad, to make loans thereon,
exchange Federal reserve notes for gold, gold coin or gold certificates, and
to contract for loans of gold coin or bullion, giving therefor, when necessary,

acceptable security, including the hypothecation of United States bonds or
other securities, which Federal reserve banks are authorized to hold;

(б) To buy and sell, at home or abroad, bonds and notes of the United
States, and bills, notes, revenue bonds and warrants with a maturity from
date of purchase of not exceeding six months, issued in anticipation of the
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collection of taxes or in anticipation of the receipt of assured revenues by
any State, county, district, political subdivision or municipality in the
continental United States, including irrigation, drainage and reclamation
districts, such purchases to be made in accordance with rules and regulations
prescribed by the Federal Reserve Board;

(c) To purchase from member banks and to sell, with or without its in¬
dorsement, bills of exchange arising out of commercial transactions, as here¬
inbefore defined;

(d) To establish from time to time, subject to review and determination
of the Federal Reserve Board, rates of discount to be charged by the Federal
reserve bank for each class of paper, which shall be fixed with a view
of accommodating commerce and business.

(e) To establish accounts with other Federal reserve banks for exchange
purposes, and, with the consent of the Federal Reserve Board, to open and
maintain banking accounts in foreign countries, appoint correspondents,
and establish agencies in such countries wheresoever it may deem best for
the purpose of purchasing, selling and collecting bills of exchange, and to
buy and sell, with or without its indorsement, through such correspondents
or agencies, bills of exchange arising out of actual commercial transactions
which have not more than ninety days to run and which bear the signature
of two or more responsible parties. ; : •

GOVERNMENT DEPOSITS.

Section 15. The moneys held in the general fund of the Treasury, except
the five per centum fund for the redemption of outstanding national bank
notes, and the funds provided in this Act for the redemption of Federal
reserve notes, may, upon the direction of the Secretary of the Treasury, be
deposited in the Federal reserve banks, which banks Avhen required by the
Secretary of the Treasury shall act as fiscal agents of the United States; and
the revenues Of the Oovernment or any part thereof may be deposited in
such banks, and disbursements may be made by checks drawn against such
deposits. " . ' • •

No public funds of the Philippine Islands, or of the postal savings, or
any Government funds, shall be deposited in the continental United States
1 n any bank not belonging to the system established by this Act. Provided,
however, that nothing in this Act shall be construed to deny the right of the
Secretary of the Treasury to use member banks as depositories.

, i w. ■'. FEDERAL RESERVE NOTE ISSUES.

Section 16. Federal reserve notes to be issued at the discretion of the
Federal Reserve Board for the purpose of making advances to Federal re¬
serve banks through the Federal reserve agents, as hereinafter set forth,
and for no other purpose, are hereby authorized.^ The said notes shall be
obligations of the United States and shall be receivable by all national and
members banks and Federal reserve banks and for all taxes, customs and
other public dues. They shall be redeemed in gold on demand at the
Treasury Department of the United States, in the city of Washington,
District of Columbia, or in gold or lawful money at any Federal reserve-

■l bank. . '
„ • ^ •

Any Federal reserve bank may make application to* the local Fed¬
eral reserve agent for such amount of the Federal reserve notes hereinbe¬
fore provided for as it may require. Such application shall be accompanied
with a, tender to the local Federal reserve agent of collateral in amount
equal to the sum of the Federal reserve notes thus applied for and issued
pursuant to such application. The collateral security thus offered shall be
notes and bills, accepted for re-discount under the provisions of Section 13
of this Act, and the Federal reserve agent shall each day notify the Federal
Reserve Board of all issues and withdrawals of Federal reserve notes to
and by the Federal reserve bank to which he is accredited. The said Fed¬
eral Raserve Board may at any time call upon a Federal reserve bank for
additional security to protect the Federal reserve notes issued to it.
Every Federal reserve bank shall maintain reserves in gold or lawful

money of not less than 35% against its deposits and reserves in gold or
not less than 40% against its Federal reserve notes in actual circulation
and not offset by gold or lawful money deposited with the Federal reserve
agent. Notes so paid out shall bear upon their faces a distinctive letter
and serial number, which shall be assigned by the Federal Reserve Board
to each Federal reserve bank. Whenever Federal reserve notes issued
through one Federal reserve bank shall be received by another Federal
reserve bank, they shall be promptly returned for credit or redemption
to the Federal reserve bank through which they were originally issued.
No Federal reserve bank shall pay out notes issued through another under
penalty of a tax of 10% upon the face value of notes so paid out. Notes
presented for redemption at the Treasury of the United States shall be
paid out of the redemption fund and returned to the Federal reserve banks
through which they were originally issued, and thereupon such Federal
reserve bank shall, upon demand of the Secretary of the Treasury, reim¬
burse such redemption fund in lawful money, or, if such Federal reserve
notes have been redeemed by the Treasurer in gold or gold certificates,
then such funds shall be reimbursed to the extent deemed necessary by the
Secretary of the Treasury in gold or gold certificates, and such Federal
reserve bank shall, so long as any of its Federal reserve notes remain out¬
standing, maintain with the Treasurer in gold an amount sufficient in the
judgment of the Secretary to provide for all redemptions to be made by the
Treasurer. Federal reserve notes received by the Treasury, otherwise than
for redemption, may be exchanged for gold out of the redemption fund
hereinafter, provided and returned to the reserve bank through which they
were originally issued, or theymay be returned to such bank for the credit
of the.United States. Federal reserve notes unfit for circulation shall be
returned by the Federal reserve agents to the Comptroller of the Currency
for cancellation and destruction. . '
The Federal Reserve Board shall, require each Federal reserve bank to

maintain on deposit in the Treasury of the United States a sum in gold suf¬
ficient in the judgment of the Secretary of the Treasury for the redemption
of the Federal reserve notes issued to such bank, but in no event less than

5 per, centum; but such deposit of gold shall be counted and included-as
part of the 40 per centum reserve hereinbefore required. The board shall
have th$ right, acting through the Federal Reserve agent, to grant in whole
or in part or to reject entirely the application of any Federal reserve bank
for Federal reserve notes; but to the extent that such application may be

granted, the Federal Reserve Board shall, through its local Federal reserve
agent, supply Federal reserve notes to the bank so applying, and such bank
shall be charged with the amount of such notes and shall pay such rate of
interest on said amount asmay be established by the Federal Reserve Board,
and the amount of such Federal reserve notes so issued to any such bank

shall, upon delivery, together with such notes of such Federal reserve bank
as may be issued under section 18 of this Act, upon security of United States
2 per centum Government bonds, become a first and paramount lien on all
the assets of such bank.

Any Federal reserve bank may at any time reduce its liability for out¬
standing Federal reserve notes by depositing, with the Federal reserve
agent, its Federal reserve notes, gold, gold certificates or lawful money
of the United States. Federal reserve notes so deposited shall not be re¬

issued, except upon compliance with the conditions of an original issue.
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The Federal reserve agent shall hold such gold, gold certificates or lawful
money available exclusively for exchange for the outstanding Federal re¬
serve notes when offered by the reserve bank of which he is a director.
Upon the request of the Secretary of the Treasury, the Federal Reserve
Board shall require the Federal reserve agent to transmit so much of said
gold to the Treasury of the United States as may be required for the ex¬
clusive purpose of the redemption of such notes.
Any Federal reserve bank may at its discretion withdraw collateral de¬

posited with the local Federal reserve agent for the protection of its Fed¬
eral reserve notes deposited with it, and shall at the same time substitute
therefor other like collateral of equal amount with the approval of the
Federal reserve agent under regulations to be prescribed by the Federal
Reserve Board.

In order to furnish suitable notes for circulation as Federal reserve notes,
the Comptroller of the Currency shall, under the direction of the Secretary
of the Treasury, cause plates and dies to be engraved in the best manner
to guard against counterfeits and fraudulent alterations, and shall haVe
printed therefrom and numbered such quantities Of such notes of the de¬
nominations of $5, $10, $20, $50, $100 as may be required to supply the
Federal reserve banks. Such notes shall be in form arid tenor as di¬
rected by the Secretary of the Treasury under the provisions of this Act,
and shall bear the distinctive numbers of the several Federal reserve

banks through which they are issued. '
When such notes have been prepared, they shall be deposited in the Treas¬

ury, or in the Sub-Treasury or Mint of the United States nearest the place
of business of each Federal reserve bank and shall be held for the u-e of such
bank subject to the order of the Comptroller of the Currency for their
delivery, as provided by this Act. .

The plates and dies to be procured by the Comptroller of the Currency
for the printing of such circulating notes shall remain under his control and
direction, an# the expenses necessarily incurred in executing the laws
relating to the procuring of such notes and all other expenses incidental to
their issue and retirement, shall be paid by the Federal reserve banks, and
the Federal Reserve Board shall include in its estimate of expenses levied
against the Federal reserve banks a sufficient amount to cover the expenses
herein provided for. • v ■

The examination of plates, dias, bed pieces, and so forth, and regulations
relating to stich examination of plates, dies, and so forth, of national bank
notes provided for in Section Fifty-one hundred and seventy-four, Revised
Statutes, is hereby extended to include notes herein provided for.
Any appropriation heretofore made Out of the general funds Of the Treas¬

ury for engraving plates and dies, the purchase of distinctive paper, or to cover
any other expense in connection with the printing of national bank notes
or notes provided for by the Act of May thirtieth, nineteen hundred and
eight, and any distinctive paper that may be on hand at the time of the
passage of the Act may be used in the discretion of the Secretary for the
purposes of thisAct, and should the appropriations heretofore made be in¬
sufficient to meet the requirements of this Act in addition to circulating
notes provided for by existing law, the Secretary is hereby authorized to
use so much of any funds in the Treasury not otherwise appropriated for
the purpose of furnishing the notes aforesaid; provided, however, that
nothing in this Section contained shall be construed as exempting national
banks or Federal reserve banks from their liability to reimburse the United „

States for any expenses incurred in printing and issuing circulating notes.

COLLECTION CHARGES MAY BE IMPOSED.

Every Federal reserve bank shall receive ori deposit at par from member
banks or from Federal reserve banks checks and drafts drawn, upon any v
of its depositors, and when remitted by a Federal reservejbank, checks and
drafts drawn by any depositor in any other Federal reserve bank or member
bank upon funds to the credit of said depositor in said reserve bank or
member bank. Nothing herein contained shall be construed as prohibiting
a member bank from charging its actual expense incurred in collecting and
remitting funds, or for exchange sold to Its,patrons. The Federal Reserve
Board shall, by rule, fix the charges to be collected by the member banks
from its patrons whose checks are cleared through the Federal reserve bank
and the charge which may be imposed for the service of clearing or collec¬
tion rendered by the Federal reserve bank.
The Federal Reserve Board shall make and promulgate from time to

time regulations governing the transfer of funds and charges therefor
among Federal reserve banks and their branches, and may at its discretion
exercise the functions of a clearing house for such Federal reserve banks,
or may designate a Federal reserve bank to exercise such functions and may
also require each such bank to exercise the functions of a clearing house
for its member banks. ' -

NATIONAL BANKS NEED NO LONGER DEPOSIT GOVERNMENT
RONDS BEFORE COMMENCING BUSINESS.

Section 17. So much of the provisions of Section fifty-one hundred and
fifty-nine of the Revised Statutes of the United States, and Section four of
the Act of June twentieth eighteen hundred and seventy-four and section
eight of the Act of July twelfth eighteen hundred and eighty-two, and of
any other provisions of existing statutes, as require that before any national
banking association shall be authorized to commence banking business, it
shall transfer and deliver to the Treasurer of the United States a stated
amount of United States registered bonds, is hereby repealed. a

/ REFUNDING BONDS. .

Section 18. After two years from the passage of this Act, and at any time
during a period of twenty years thereafter, any member bank desiring to
retire the whole or any part of its circulating notes, may file with the Treas¬
urer of the United States an application to sell for its account, at par and
accrued interest, United States bonds securing circulation to be retire#.
The Treasurer shall, at the end of each quarterly period, furnish the

Federal Reserve Board with a list of such applications, and the Federal
Reserve Board may, in its discretion, require the Federal reserve banks
to purchase such bonds from the banks whose applications hate been
filed with the Treasurer ten days before the end ofanyquarterly period, at
which the Federal Reserve Board may direct the purchase to be made;
provided, that Federal reserve banks shall not be permitted to purchase an
amount to exceed $25,000,000 of such bonds in any one year, and which
amount shall include bonds acquired under Section 4 of this Act by the
Federal reserve bank.

Provided further, That the Federal Reserve Board shall allot to each
Federal reserve bank such proportion of such bonds as the capital and
surplus of such bank shall bear to the aggregate capital and surplus of all the
Federal reserve banks.

Upon notice from the Treasurer of the amount of bonds so sold for its
account, each member bank shall duly assign and transfer in writing such
bonds to the Federal reserve bank purchasing the same, and such Federal
reserve bank shall thereupon deposit lawful money with the Treasurer of
the United States for the purchase price of such bonds, and the Treasurer
shall pay to the member bank selling such bonds any balance due after
deducting a sufficient sum to redeem its outstanding notes secured by such
bonds, which notes shall be canceled and permanently retired when re¬
deemed.
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The Federal reserve banks purchasing such bonds shall be permitted to
take out an amount of circulating notes equal to the par value of such bonds.
Upon the deposit with the Treasurer of the United States of bonds so pur¬

chased, or any bonds with the circulating privilege acquired under Section 4
of this Act, any Federal reserve bank making such deposit in the manner

provided by existing law shall be entitled to receive from the Comptroller
of the Currency circulating notes in blank, registered and countersigned as
provided by law, equal in amount to the par value of the bonds so deposited.
Such notes shall be the obligations of the Federal reserve bank procuring
the same and shall be in the form prescribed by the Secretary of the Treas¬
ury, and to the same tenor and effect as national bank notes now provided
by law. They shall be issued and redeemed under the same terms and
conditions as national bank notes, except that they shall not be limited to
the amount of the capital stock of the Federal reserve bank issuing them. •

Upon application of any Federal reserve bank, approved by the Federal
Reserve Board, the Secretary of the Treasury may issue in exchange for
United States two per centum gold bonds bearing the circulation privilege,
but against which ho circulation is outstanding, one-year gold notes of the
United States without the circulation privilege, to an amount not to exceed
one-half of the two per centum bonds, so tendered for exchange, and thirty-
year three per centum gold bonds without the circulation privilege for the
remainder of the two per centum bonds so tendered; provided, that at the
time of such exchange the Federal reserve bank obtaining such one-year
gold notes shall enter into an obligation with the Secretary of the Treasury
binding itself to purchase from the United States for gold at the maturity
of such one-year notes an amount equal to those delivered in exchange for
such bonds if so requested by the Secretary and, at eachmaturity of one-year
notes so purchased by such Federal reserve bank, to purchase from the
United States such an amount of one-year notes as the Secretary may
tender to such bank not to exceed the amount issued to such bank in the
first instance in exchange for the two per centum United Statesgold bonds,
said obligation to purchase at maturity such notes shall continue in force
for a period not to exceed thirty years. . . .

For the purpose of making the exchange herein provided for, the Secret
tary of the Treasury is authorized to issue at par treasury notes in coupon or
registered form, as he may prescribe, in denominations of $100, or any mul¬
tiple thereof, ^bearing interest at the rate of 3%, payable quarterly, such
treasury notes to be payable not more than one year from the date of their
issue in gold coin of the present standard value and to be exempt as to prin¬
cipal and interest from payment of all taxes and duties of the United States,
except as provided by this Act, as well as from taxes in any form by or under
State, municipal or local authorities. And for the same purpose the
Secretary is authorized and empowered to issue United States gold bonds at
par, bearing 3% interest, payable thirty years from date of issue, such bonds
to be of the same general tenor and effect and to be issued under the same

general terms and conditions as the United States 3% bonds without the
circulation privilege now issued and outstanding. •'
Upon application of any Federal reserve bank, approved by the Federal

Reserve Board, the Secretary may issue at par such 3% bonds in exchange
for the one-year gold notes herein provided for.

BANK RESERVES.
Section 19. Demand deposits within the meaning of this Act shall com¬

prise all deposits payable within thirty days, and time deposits shall com¬
prise all deposits payable after thirty days, and all savings accounts and cer¬
tificates of deposit which are subject to not less than thirty days' notice
before payment. , , • '
When the Secretary of the Treasury shall have officially announced, in

such manner as he may elect, the establishment of a Federal reserve bank
in any district, every subscribing member bank shall establish and maintain
reserves as follows: . ,

(a) A bank not in a reserve or central reserve city as now or hereafter
defined shall hold and maintain reserves equal to 12% per annum of the
aggregate amount of its demand deposits and 5% of its time deposits as
follows:

. ■ . ■ ■ „

In its vaults for a period of thirty-six months after said date five-twelfths
thereof and permanently thereafter four-twelfths.
In the Federal reserve bank of its district for a period of twelve months

after said date, two-twelfths, and for each succeeding six months an addi¬
tional one-twelfth, until five-twelfths have been so deposited, which shall
be the amount permanently required.
For a period of thirty-six months after said date the balance of the re¬

serves may be held in its own vaults, or in the Federal reserve bank, or in
national banks in reserve or central reserve cities, as now defined by law.
After said thirty-six months' period said reserves other than those here¬

inbefore required to be held in the vaults of the member bank and in the
Federal reserve bank shall be held in the vaults of the member bank or
in the Federal reserve bank or in both at the option of the member bank.
(b) A bank in a reserve city as now or hereafter defined shall hold and

maintain reserves equal to fifteen per centum of the aggregate amount of
its demand deposits and five per centum of its time deposits, as follows:
In its vaults for a period of thirty-six months after said date six-fifteenths

thereof and permanently thereafter five-fifteenths.
In the Federal reserve bank of its district for a period of twelvemonths

after date aforesaid at least three-fifteenths and for each succeeding six
months an additional one-fifteenth, until six-fifteenths have been so de¬
posited, which shall be the amount permanently required •
For a period of thirty-six months after said date, the balance of the re¬

serves may be held in its own vaults, or in the Federal reserve bank, or in
national banks in reserve or central reserve cities as now defined by law.
After said thirty-six months' period all of said reserves, except those here¬

inbefore required to b°e held permanently in the vaults of themember bank,
and in the Federal reserve bank, shall be held in its vaults or in the Federal
reserve bank, or in both, at the option of the member bank* „ ,

(c) A "bank in a central reserve city, as,now or hereafter defined, shall
hold and maintain a reserve equal to 18 per centum of the aggregate amount
of its demand deposits and 5 per centum of its time deposits, as follows:
n its vaults, six-eighteenths thereof. In the Federal reserve bank seven-

eighteenths.
The balance of said reserves shall be held in its own vaults or in the Fed¬

eral reserve bank, at its option.
Any Federal reserve bank may receive from the member banks as re¬

serves not exceeding one-half of each installment of eligible paper, as de¬
scribed in Section 14, properly endorsed and acceptable to the said reserve
bank.

If a State bank or trust company is required by the law of its State to
keep its reserves either in its own vaults or with another State bank or trust
company, such reserve, deposits so kept in such State bank or trust company
shall be construed within the meaning of this section as if they were re¬
serve deposits in a national bank in a reserve or central reserve city for a
period of three years after the Secretary of the Treasury shall have officially
announced the establishment of a Federal reserve bank in the district in
which such State bank or trust company is situate. Except as thus pro¬
vided, no member bank shall keep bn deposit with any non-niember bank
a sum in excess of ten per centum of its own paid-up capital and surplus.

No member bank shall act as the medium or agent of a non-member bank
in applying for or receiving discounts from a Federal reserve bank under the
provisions of this Act, except by permission of the Federal Reserve Board.
The reserve carried by a member bank with a Federal reserve bank may,

under the regulations and subject to such penalties as may be prescribed
by the Federal Reserve Board, be checked against and withdrawn by such
member tank for the purpose of meeting existing liabilities: Provided,
however, that no bank shall at any time make new loans or shall pay any
dividends unless and until the total reserve required by law is fully restored .

In estimating the reserves required by this Act, the net balance of amounts
due to and from other banks shall be taken as the basis for ascertaining
the deposits against which reserves shall be determined. Balances in
reserve banks due to member banks shall, to the extent herein provided*
be counted as reserves. .

National banks located in Alaska or outside the continental United States

may remain non-member banks, and shall in that event maintain reserves,

comply with all the conditions how provided by law regulating them; or
said banks, except in the Philippine Islands, may, with the consent of the
Reserve Board, become member banks of any one of the reserve districts,
and shall, in that event, take stock, maintain reserves and be subject to
all the other provisions of this Act. V

REDEMPTION FUND NO LONGER TO COUNT AS PART OF

y-,;;" .V;-.. ■" 0;:v'■ RESERVE. , . '"VV".
Section 20. So much of Sections two and three of the Act of June twenti¬

eth, eighteen hundred and seventy-four, entitled "An Act fixing the amount
of United States notes, providing for a re-distribution of the national bank

currency, and for other purposes," as provides that the fund deposited
by any national banking association with the Treasurer of the United
States for the redemption of its notes shall be counted as a part of its lawful
reserve as provided in the Act aforesaid is hereby repealed. And from and
after the passage of this Act such fund of five per centum shall in no case be
counted by any national banking association as a part of its lawful reserve.

BANK EXAMINATIONS.

Section 21. Section fifty-two hundred and forty, United States Revised
Statutes, is amended to read as follows: ■

The Comptroller of the Currency, with the approval of the Secretary of tht
Treasury, shall appoint examiners, who shall examine every member bank
at least twice in each calendar year, and oftener if considered necessary;

Provided, however, that the Federal Reserve Board may authorize examina¬
tion by the State authorities to be accepted in the case of State banks and
trust companies, and may at any time direct the holding of a special ex¬
amination of State banks or trust companies that are stockholders in any

Federal reserve bank. The examiner making the examination of any
national bank , or of any other member bank, shall have power to make a

thorough examination of all the affairs of the bank, and in doing so he
shall have power to administer oaths and to examine any of the officers
and agents thereof under oaths, and shall make a full and detailed report
of the condition of said bank to the Comptroller of the Currency.
The Federal Reserve Board, upon the recommendation of the Comptroller

of the Currency, shall fix the salaries of all bank examiners and make report
thereof to Congress. The expense of the examinatiops herein provided
for shall be assessed by the Comptroller of the Currency upon the banks
examined in proportion to assets or resources held by the banks upon the
dates of examination of the various banks.

In addition to the examinations made and conducted by the Comptroller
of the Currency, every Federal reserve bank may, with the approval of the
Federal reserve agent or the Federal Reserve Board, provide for special
examination of member banks within its district. The expense of such
examinations shall be borne by the bank examined. Such examinations
shall be so conducted as to inform the Federal reserve bank of the condition
of its member banks and of the lines of credit which are being extended
by them. Every Federal reserve bank shall at ail times furnish to the
Federal Reserve Board such information as may be demanded concerning
the condition of any member bank within the district of the said Federal
reserve bank.

b ; .

No bank shall be subject to any visit orial powers other than such as are

authorized by law, or vested in the courts of justice or such as shall be or

shall have been exercised or directed by Congress, or by either House thereof
or by any committee of Congress or of either House duly authorized. The
Federal Reserve Board shall at least once each year order an examination
of each Federal reserve bank, and upon joint application of ten member
banks the Federal Reserve Board shall order a special examination and
report of the condition of any Federal reserve bank, -

NO LOANS OR GRATUITY TO BE MADE TO BANK EXAMINERS .

Section 22. No member bank or any officer, director or employee thereof
shall hereafter make any loan or grant any gratuity to any bank examiner.
Any bank officer, director or employee violating this provision shall be
deemed guilty of a misdemeanor, and shall be imprisoned not exceeding
one year or fined not more than $5,000, or botli, and may be fined a further
Slim equal to the money so loaned or gratuity given. Any examiner ac¬

cepting a loan or gratuity from,any bank examined by him er from any
officer, director or employee thereof shall be deemed guilty of a misde¬
meanor and shall be imprisoned not exceeding one year or fined not more
than $5,000, or both, and may be fined a further sum equal to the money
so loaned or gratuity given, and shall forever thereafter be disqualified from
holding office as a national bank examiner. No national bank examiner
shall perform any other service for compensation while holding such office
for any bank,or officer, director Or employee thereof,

OFFICERS, DIRECTORS AND EMPLOYEES OF NATIONAL
BANKS MAY NOT HAVE SPECIAL INTEREST. IN

•

BUSINESS OF BANKS.

Other than the usual salary or directors' fee paid to any officer, director
or employee of a member bank and other than a reasonable fee paid by said
bank to such officer, director or employee for services rendered to such bank,"
no officer, director, employee or-attorney of a member bank shall be a

beneficiary of or receive, directly or indirectly, any fee, commission, gift or
other consideration for or in connection with any transaction «r business
of the bank.

BANK EXAMINERS, PUBLIC AND PRIVATE, MAY NOT DIS¬
CLOSE INFORMATION.

No examiner, public or private, shall disclose the names of borrowers,
or the collateral for loans of a member bank to other than the proper officers
of such bank without first having obtained the express permission in writing
from the Comptroller of the Currency, or from the board of directors of
such bank, except when ordered to d&so by a court of competent jurisdic¬
tion, or by direction of the Congres^of the United States, or of either
House thereof, or any committee of Congress or of either House duly
authorized. .. —\ ■ - ■ „

Any person violating any provision of this section shall be punished by
a fine of not exceeding $5,000 or by imprisonment not exceeding one year;
or both. * ' -

a
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Except as provided in existing laws, this provision shali not take effect
until sixty days after the passage of this Act.
Section 23. The stockholders of every national banking association

shall be held individually responsible for all contracts, debts and engage¬
ments of such associations, each to the amount of his stock therein, at the
par value thereof, in addition to the amount invested in such stock. The
stockholders in any national banking association who shall have trans¬
ferred their shares or registered the transfer thereof within sixty days next
before the date of the failure of such association to meet its obligations,
or with knowledge of such impending failure, shall be liable to the same ex¬
tent as if they had made no such transfer, to the extent that the subsequent
transferee fails to meet such liability; but this provision shall not be con¬
strued to affect in any way any recourse which such shareholders might
otherwise have against those in whose names such shares are registered at
the time of such failure. ■ .

'

LOANS ON FARM LANDS. ' >;

Section 24. Any national banking association not situated in a
central reserve city may make loans secured by improved and un¬
encumbered farm land, situated within its Federal reserve district,but no
such loan shall be made for a longer time than five years, nor for an amount
exceeding fifty per centum of the actual value of the property offered as
security. Any such bank may make such loans in an aggregate sum equal
to twenty-five per centum of its capital and surplus or to one-third of its
time deposits, and such banks may continue hereafter as heretofore to
receive time deposits and to pay interest on same/ .. '

j The Federal Reserve Board shall have power from time to time to add to
the list of cities in which national banks shall not be permitted to make
loans secured upon real estate in the manner described in this section.

FOREIGN BRANCHES. •
^

Section 25. Any national banking association possessing a capital and
surplus of .$1,000,000 or more may file application with the Federal Re¬
serve Board, upon such conditions and Under such regulations as may be
prescribed by the said Board, for the purpose of securing authoiity to es¬
tablish branches in foreign countries or dependencies of the United States
for the furtherance of the foreign commerce of the United States, and to
act, if required to do so, as fiscal agents of the United States. Such appli¬
cation shall specify, in addition to the name and capital of the banking
association filing it, the place or places where the banking operations pro¬

posed are to be carried on, and the amount of capital set aside for the con¬
duct of its foreign business. The Federal Reserve Board shall have power
to approve or to reject such application if, in its judgment, the amount of
capital proposed to be set aside for the conduct of foreign business is inade¬
quate, or if for other reasons the granting of such application is deemed
inexpedient.

Every national banking'association which shall receive authority to es¬
tablish foreign branches shall be required at all times to furnish information
concerning the condition of such branches to the Comptroller of the Cur¬
rency upon demand, and the Federal Reserve Board may order special
examinations of the said foreign branches at such time or times as it may
deem best. Every such national banking association shall conduct the
accounts of each foreign branch independently of tlie accounts of other
foreign branches established by it and of its home office, and shall at the
end of each fiscal period transfer to its general ledger the profit or loss
accruing at each branch as a separate item.

GOLD STANDARD TO BE MAINTAINED—ADDITIONAL POWER
TO OBTAIN GOLD.

Section 26. All provisions of law inconsistent with or superseded by
any of the provisions of this Act are to that extent, and to that extent only,
hereby repealed; provided, nothing in this Act contained shall be con¬
strued to repeal the parity provision or provisions contained in an Act
approved March 14 1900 entitled an Act to define and fix the standard of
value, to maintain the parity of all forms ofmoney issued or coined by the
United States, to refund the public debt, and for other purposes, and the
Secretary of the Treasury may for the purpose of maintaining such parity
and to strengthen the gold reserve, borrow gold on the security of United
States bonds authorized by Section 2 of the Act last referrred to, or for one-
year gold notes bearing interest at a rate of not to exceed 3% per annum,

or sell the same if necessary to obtain gold. When the funds of the Treas¬
ury on hand justify, he may purchase and retire such outstanding bonds
and notes. * . ,

VREELAND-ALDRICH EMERGENCY CURRENCY LAW EX-"
, TENDED. >. ;

Section 27. The provisions of the Act of May 30 1908 authorizing na¬

tional currency associations, the issue of additional national bank circula¬
tion and creating a National Monetary Commission, which expires by limi¬
tation under the terms of such Act on the 30th day of June 1914, are hereby
extended to June 30 1915, and Sections 5153, 5172, 5191 and 5214 of the
Revised Statutes of the United States, which were amended by the Act
of May 30 1908, are hereby re-enacted to read as. such sections read prior
to May 30 1908, subject to such amendments or modifications a* a ,f pre¬

scribed in this Act; Provided, however, that Section 9 of the Act "first
referred to in this section is hereby amended so as to change the tax rates
fixed in said Act by making the portion applicable thereto read as follows:
' National banking associations having circulating notes secured otherwise

. than by bonds of the United States shall pay for the first three months a

tax at -the rate of three per centum per annum upon the average amount
of such of their notes in (Circulation as are based upon the deposit of 'such
securities, and afterward an additional tax rate of one-half of one per centum
per annum for each month until a tax of six- per centum per annum is
reached, and thereafter such tax 6f six per centum per annum upon the
average amount of such notes. ; :

Section 28. Section 5143 of the Revised Statutes is hereby amended

and re-enacted to read as follows: - '

Any association formed under this title may, by the vote of shareholders
owning two-thirds of its capital stock, reduce its capital to any sum not
below the amount required by this title to authorize the formation of
associations, but no such reduction shall be allowable which will reduce the
capital of the association below the amount required for its outstanding
circulation, nor shall any reduction be made until the amount of the
proposed reduction has been reported to the Comptroller of the Currency
and such reduction has been approved by the said Comptroller of the

* Currency and by the Federal Reserve Board or by the Organization Com¬
mittee pending the organization of the Federal Reserve Board.
Section 29. If any clause, sentence, paragraph or part of this Act shall for

any reason be adjudged by any court of competent jurisdiction to be invalid,
such judgment shall not affect, impair or invalidate the remainder of this
Act, but shall be confined in its operation to the clause, sentence, paragraph,
or part thereof directiy involved in the controversy in which such judgment
shall have been rendered.

• <■ Section 30. The right to amend, alter or repeal this Act is hereby ex¬

pressly reserved. , •• ' .

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

•

[SIXTH ARTICLE.]

We add still another to our series of articles classifying the
bonds of United States railroads so as to show which issues
contain tax provisions binding the companies themselves
to assume or pay any taxes they may be called upon to
deduct in making payments of interest and which issues are
without provisions of that kind. The matter is of import¬
ance in view of the Federal Income Tax Law, just enacted,
under which the Government undertakes to collect the

normal income tax of 1% at the source of the income, and
the companies are called upon to withhold the tax in making
interest or coupon payments unless the holder of the bond is
exempt from the tax. •"

The further additions we make to-day serve to extend very
considerably the list of companies whose securities we have
presented in classified form. We began the series of articles
in the "Chronicle" of Nov. 22, pages 1467-1470. The
second contribution appeared Nov. 29, pages 1549-1552; the
third, Dec. 6, pages 1627-1629; the fourth, Dec. 13, pages
1700-1702, and the fifth, Dec. 20, pages 1788-1791. The
following shows the companies whose securities were classi¬
fied in these five earlier numbers: -

Allent'n Term. RR., Dec. 20,p.1790.
Amador Central, Dec. 20, p. 1790.
Atch. Top. & S. Fe, Nov. 22, p. 1468.
Atlantic Coast Line Co. (of Conn.)
Dec. 6, p. 1627. .

Bait. & Ohio. Nov. 22, p. 1468.
Bangor & Aroostook, Dec. 13, p.1700
Belfast & Moorekead Lake, Dec. 20,
p. 1790.

Belt RR. & Stock Yards of Indianap¬
olis, Dec. 13, p. 1700.

Bing. & Garfield, Dec. 20, p. 1790.
Boston & Alb. RR., Dec. 6, p. 1627.
Boston & Maine, Dec. 20, p. 1790.
Boston Term. Co.. Dec. 6, p. 1627.
Brinson Ry., Dec. 20, p. 1790.
Buffalo Creek RR., Dec. 6, p. 1627.
Buff. Roch. & P.. Nov. 29. P. 1551.
Cairo & Thebes RR. Dec., 13,p.1700
Caro. Clin. & Ohio, Dec. 13, p. 1700.
Central ofGeorgia, Dec. 13, p.1700.
Charleston Term., Dec. 20, p. 1790
Charleston Un. Sta., Dec. 20,p. 1790.
Chic. & Alton RR., Nov. 29, p. 1551.
Chic. Burl. & Q.. Nov. 22. p. 1469.
Chic. Grt. Western, Dec. 13,p. 1700.
Chicago Heights Terminal Transfer
RR., Dec. 13, p. 1700.

Chic. Ind. & Sou., Dec. 20, p/1789.
Chic.Milw. & St. P., Nov. 29,p.1551
Chicago & N. W., Nov. 22, p. 1469.
Chic. Riv. & Ind., Dec. 20, p. 1790.
Chic. R. I. & Pac., Nov. 29, p. 1551.
Ch. St. P. M. & O.. Nov. 22, p. 1469.
Chic. T. II. & S. E., Dec. 13 p. 1700.
C. C. C. & St. L., Dec. 20, p. 1790.
Coal & Coke Ry., Dec. 20, p. 1790.
Colorado Midland/Dec. 20, p. 1790.
Combination Bridge, Dec.20,p. 1790.
Copper Range, Dec. 20, p. 1790.
Cripple Cr. Cent. Ry, Dec. 6, p. 16^7
Cumb. & Penn. RR. Dec. 13, p. 1700
Cumberland Corp., Dec. 13, p. 1700.
Cumberland RR., Dec. 13, p. 1700.
Del. & Hudson Co., Dec. 20, p. 1790.
Del. Lack. & West., Nov. 29,p. 1551.
Denver & Rio Grande and subsidi¬
aries, Nov. 22, P- 1469.

Des Moines Union, Dec. 13, p. 1700-
Detroit & Mackinac, Dec. 13, p. 1700
Dunkirk Alleg. Valley & Pittsburgh,
Dec. 20, p. 1790.

East Broad Top RR. & Coal Co,,
Dec. 13, p. 1700.

El Paso & N. E. Co., Dec. 6, p. 1628.
Florida Central RR., Dec. 13, p. 1700
Florida E. Coast Ry.,Dec. 13, p. 1701
Fort St. Union Depot,Dec.13 .p.1701
Georgia RR. & Banking Co., Dec. 13,
p. 1701. ; ,

Gr. Rap. & Northw., Dec. 13, p.1701
Great Northern Ry*., Nov. 22, p. 1469
Gulf Fla. & Ala. Ry., Dec. 6, p. 1628.
Gulf & Sabine Riv., Dec. 13, p. 1701.
Gulf & Ship Isl., Dec. 13, p. 1701.
Hampshire South., Dec. 13, p. 1701.
Huntingdon & Broad Top Mtn.RR.
& Coal Cor, Dec. 13, p. 1701.

Illinois Term. RR., Dec. 13, p. 1701.
Indiana Harbor Belt, Dec. 20, p.1789
lnterboro-Met. Co., Dec. 13, p. 1701
Interborough R. T., Dec. 13, p. 1701
Int. & Grt. Nor. Ry., Dec. 6*p.1628.
Kanawha & Mich., Dec. 13, p. 1701.
Ky. & Ind. Term., Dec. 13, p. 1701.
Keokuk & Hamilton Bridge Co.,
Dec. 13, p. 1701.

Lake Erie.& West., Dec. 20, p^ 1789.

Lake Shore & M. S., Dec. 20, p.1789.
Lake Sup. & Ishp., Dec. 13, p. 1701.
Laramie Hahn's Peak & Pacific Ry.,
Dec. 13, p. 1701. "

Leh. & Hud. River, Dec. 13, p. 1701.
Lehigh Valley RR., Nov. 29. p. 1551.
Litchf; & Madison, Dec. 13, p. 1701.
Long Island, Dec. 20, p. 1789.
Lorain & W. Va., Dec. 13, p. 1701'.
Lou. & Jeff. Bdge.. Dec. 13, p. 1701.
Louisv. & Nash., Nov. 22, p. 1469.
Maine Central RR., Dec. 6, p. 1628.
Manhattan(EJev.) , Dec. 13, p. 1701.
Maryland & Penn., Dec. 13, p. 1701.
Mem. Un. Sta. Co.,Dec. 13, p. 1701.
Michigan Central, Dec. 20, p. 1789.
Midland Valley RR.,Dec.13,p. 1701.
Minn. & St. L., Nov. 29, p. 1551.
Mississippi Cent., Dec. 13, p. 1701.
Mo. Pac., incl. St. L, I. M. & Sou.,
Nov. 22, p. 1469.

Mobile & Ohio RR., Dec. 6. p. 1628.
Mont. Wyo. & Sou., Dec. 13, p. 1701
Munising Ry., Dec. 13, p. 1701.
Nash. Cliatt. & St. L.,Nov.29,p. 1551
N.Y. Central & Hudson River
Nov. 22, p. 1469. -

N.Y. Central Lines West of Buffalo,
Dec. 20, p. 1788.

N. Y. Chic. & St. L., Dec. 20,p.1789.
Nev.-Cal.-Ore. Ry., Dec. 13, p. 1701
N. Y. Ont. & West., Nov. 29,p.1551.
Norf. & West. Ry., Nov. 29, p. 1552.
Nor. Pacific Ry., Nov. 22, p. 1469.
Norwood & St. Law.,Dec.13,p. 1701.
Ohio & Kentucky, Dec. 13, p. 1701.
Pennsylvania Rli. and Affiliated Cos.
East of Pittsburgh. Dec. 20,p.1789

Pennsylvania Lines West of Pitts¬
burgh, Dec. 6, p. 1628.

Pitts. & Lake Erie, Dec. 20. p. 1789.
Pitts. Shaw. & Nor., Dec. 13* p. 1701
Pittsburgh Terminal RR. & Coal Co.,
Dec. 20, p. 1790.

Railroad Secur. Co., Dec. 20, p. 1790
Reading Co., Dec. 6, p. 1628.
Rutland RR., Nov. 22, p. 1469.
St. L. & S. Fr. RR., Nov. 29, p. 1551.
St. L. Southw., Nov. 22, p. 1470.
Salt Lake City Union Depot & RR.,
Dec. 13, p. 1701.

Shannon Arizona, Dec. 20, p. 1790.
S. S. Marie Bdge. Co.,Dec.13,p.1701
So. Caro. & West., Dec. 13, p. 1701.
Southern Pacific Co. and proprietary
companies, Dec. 6, p. 1628.

Southern Ry., Dec. 6, p.,1629.
State Line & Sullivan, Dec. 13,p.l701
Tenn. & No. Caro., Dec. 13, p. 1701.
Tennessee Ry., Dec. 20, p. 1790.
Term. Ry. of Buff., Dec. 20, p. 1790.
Texas & Pac. Ry., Nov. 29, p. 1552.
Tol. & Ohio Cent., Dec. 20, p. 1789.
Tol. St. L. & W., Nov. 29, p. 1552.
Tonopah & Goldf., Dec. 20, p. 1790.
Tor. Ham. & Buff,, Dec. 20, p. 1789.
Union Pacific and subsidiaries,
Nov. 22, p. 1470.

U. S. Steel Corporation and subsidi¬
aries, Dec. 13, p. 1702.

Virginian Ry., Dec. 13, p. 1701.
Wabash-Pitts. Term.,Dec.20;p. 1790.
Wabash RR., Nov. 29, p., 1552.
Western Ry. ofAla., Dec. 13, p. 1701
Wheel. & Lake Erie, Dec, 20, p. 1791
White & Blac,k RiverValley, Dec. 20,
p. 1791.

To the foregoing we now add fifty-two additional compan¬
ies, as follows:
Alabama & Vicksburg Railway.
Ann Arbor Railroad.

Athens Terminal Company.
Atlantic Coast Line Railroad.

Atlanta Terminal Company.

Bangor & Aroostook Railroad (correction).
Birmingham & Northwestern Railway.
Boca & Loyalton Railroad.
Chattahoochee Valley Railway.
Chicago & Eastern Illinois Railroad.
Chicago Peoria & St. Louis Railroad,
Colorado Eastern Railroad.

Denver Boulder & Western Railroad.

Denver Laramie & Northwestern Railroad. „ *. "

Durham.Union Station Company.
East Carolina Railway. _ *
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El Paso Union Passenger Depot Company.
Fitzgerald Ocilla & Broxton Railroad.
Fonda Johnstown & Gloversville Railroad.

Galveston Wharf Company.
Georgia Florida & Alabama Railway.
Green Bay & Western Railroad.
Gulf Texas & Western Railway.
Houston Belt & Terminal Railway.
Idaho & Washington Northern Railroad.
Illinois Southern Railway.

Indianapolis Union Railway.
Joplin Union Depot Company. ( -

Kanawha Bridge & Terminal Company.
Kansas City Southern Railway.
Kewaunee Green Bay & Western Railroad.
Lime Rock Railroad.

Live Oak Perry & Gulf Railroad.
Lorain Ashland & Southern Railroad.

Louisiana & Arkansas Railway.
Louisiana & Northwest Railroad.

Louisiana Railway & Navigation Company.
Louisiana Southern Railway.
Manistee & Northeastern Railroad.

Manistique & Lake Superior Railroad. .

Manitou & Pike's Peak Railway.
Marshall & East Texas Railway.

Memphis Dallas & Gulf Railroad.
Midland Continental Railroad.

Missouri & North Arkansas Railroad.

Nevada Copper Belt Railroad.
New Orleans Great Northern Railroad.

New Orleans Mobile & Chicago Railroad.
New Orleans & Northeastern Railroad.

Nezperce & Idaho Railroad.
Norfolk & Portsmouth Belt Line Railroad.

Yicksburg Shreveport & Pacific Railway.

ALABAMA & VICKSBURG RAILWAY.

Issued with Tax-Exemption Clause.
;• Int. Maturity Date.
Second mortgage 5s _____ A-O Apr. 1 1921
Vicksburg & Meridian 1stM. 6s_ A-O Apr. 11921,

Issued without Reference to Taxes.
Int. Maturity Date.

Ala. & Vicks. cons. 1stM. 5s ($1,800.000).A-O Apr. 1 1921

ANN ARBOR RAILROAD.
■

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

First mortgage 4s_ _ _ _ Q-J July 1 1995
One-year 6% notes (secured by $1,250,000 ;
I. & E. bonds) M-N May 1 1914

Impt. & ext. mtge. 5s ($10,000,000) M-N May 1 1941
Equip, trust 5s, Ser. A (due $33,000 s.-a.)_M-N To Nov. '19
: do » 5s, Ser. B (due $30,000 s.-a.)_J-J To Jan. '21

* The only bonds issued under this mortgage are the $1,250,000 securing
(he 1-year 6% notes.
Note,—We are informed that the company will pay the coupons of the

various issues in full upon receipt of the necessary certificates required by
the United States Treasury Department.

Outstand'g.
$424,000
1,000,000

Outstand'g.
$586,000

Outstand'g.
$7,000,000

750,000
♦See below

396,000
450,000

First mortgage 5s_

ATHENS TERMINAL CO.

Issued with Tax-Exemption Clause.
*■ • Int. Maturity Date.
-____-___J-J July 1 1937,

Outstand'g'
$200,000

ATLANTIC COAST LINE RAILROAD COMPANY.
•

■* Issued with Tax-Exemption Clause.
: < . , ■, , , Int. Maturity Date. Outstand'g.

Collateral trust 4s (L.&N. stock)— _____M-N Oct. 1 1952 $35,000,000
Unified mtge. 4s ($200,000,000) ____J-D ~
Convertible deb. 4s ($23,562,500)-.- M-N
First consol. mtge. 4s ($51,326,000)— ____M.-S
Equip, trust 4s (due $225,000 s.-a.)__ M-S
Ser. B equip. 4Ms (due $125,000 s.-a.):___J-D
Ala.-Midland 1st mtge. 5s—— ___M-N
Northeastern (S. C.) consol. mtge. 6s_ J-J
Richm. & Petersburg consol. M . 4Ms__ A-O
Sanford & St. Petersburg 1st M. 4s J-J
Sav. Fla. & W. IstM. 5s & 6s_ ___A-0
Sil. Spgs. Ocala & Gulf 1stM. 4si_ _ J-J
Wash. & Van. 1st M. 4Ms ($1.500,000)--F-A

Dec. 1 1959
Nov. 1 1939
July 1 1952
To Mar. '17
To Dec. *21

Noy. 1 1928
Jan, 1 1933
Apr. 1 1940

1 1924
1 1934
1 1918
1 1947

Jan.

Apr.
July
Feb.

9,667,000
4,484,015
48,888,000
1,350,000
2,000,000
2,800,000
657,000
300,000
275,000

6,500,000
492,000
720,000

Issued without

A. C. L. ctfs. of indebt. 4s (new)—
do do do 4s (old)—_

A, C. L. of So. Caro. gen. 1st M. 4s_
Ashley River 1st M. 8s_
Bruns. & West. 1st M. 4s
Income 5s >___

Charleston & Savannah 1st M. 7s.__
Florida Southern 1st mtge. 4s
Norfolk & Carolina 1stmtge. 5s—_ _

Second mortgage 5s__
Petersburg RR. Class A 1stM. 5s_ __
Class.B 2d mtge. 6s_ :

Rich. & Peters. 1st mtge. 6s & 7s__
Wilm. & Newbern 1st mtge. 4s_____
Wilm. & Weldon gen. mtge. 4s.& 5s.
Certificates of indebtedness 7s_ _ _

Reference to Taxes.
, ; Int. Maturity Date.

M-N Irredeemable-
J-J Irredeemable

—J-J July 1 1948
______J-J Jan. 1 1915
_____J-J Jan. 11938

___J-J
___J-J
—A-O
...J-J
—J-J

A-O
—M-N
___F-A

J-J
A-O

Jan.
Jan.

Apr.
Jan.

July
Oct.

May
Aug.
July

1 1936
1 1945
1 1939
1 1946
1 1926
1 1926
1 1915
1 1947
1 1935

Irredemable

Outstand'g.
$232,900

500
5,547,000

33,500
1,407,000

41,000
1,500,000
2,418,000
1,320,000
400,000
868,000
800,000
340,000
106,00Q

• 4,000,000
• 600

bh6iMINGHAM & NORTHWESTERN RAILWAY.

Issued with Tax-Exemption Clause.. .

Int. Maturity Date. Outstand'g.
First mortgage 5s_ ,.___.:-_J-D Dec. 1 1931 See note.-
B. & N. Co. collateral trust notes 6s M-S Mar. 1 1916 $450,000
Note.—Entire stock and bonds of railway company deposited as collateral

under B. & N. Co. $450,000 6% notes! ' "

BOCA & LOYALTON RAILROAD.

Issued with Tax-Exemption Clause.
.1 Int. Maturity Date.

First fnortgage 6s__—.___-_-_^____-___-A-0 Apr. 1 1923

CHATTAHOOCHEE VALLEY RAILWAY.
Issued with Tax-Exemption Clause.

Int. Maturity Date.
Consolidated mortgage 5s J-J15 July 15 1920

Issued without Reference to Taxes.
, * Int. Maturity Date.

First mortgage 6s J-J15 July 15 1916

Outstand'g.
$421,0Q0

Outstand'g.
a$230,000

Outstand'g.
*$50,000

a Free of taxes in United States, Georgia and Alabama.
V * The directors have recently by vote instructed the Treasurer to pay the
income tax that will be due upon the coupons of this issue. •

CHICAGO & EASTERN ILLINOIS RAILROAD.
• ° Issued with Tax-Exemption Clause.

>
. r - Int. Maturity Date.

First mortgage extension 6s J-D Dec. 1 1931
Refunding and improvement mortgage 4s_J-J July 1 1955
Pur. money first lien coal 5s ($7,000,000)—F-A Feb. 1 1942
Evansv. & Terre Haute 1st cons. mtge. 6s_J-J July 1 1921
Mt. Vernon Branch mortgage 6s_______A-O Apr. 1 1923
Sullivan County Coal Branch 1st M. 5s_A-0 Apr. 1 1930
First general mtge. 5s ($7,000,000)- A-O Apr. 1 1942
Refunding mortgage 5S J-J July 1 1941

EVansville & Indianapolis 1st M. 6s_ _^ _J-J July 1 1924
First cons. mtge. 6s ($2,500,000) -J-J Jan. 1 1926

Evansvillo Belt first mortgage 5s__ __M-N Nov. 1 1940
C. & E. I. Equipment Trusts—

Outstand'g.
$91,000

18,019,000
5,1.67,000
3,000,000
375,000
450,000

3,175,000
1,284,000
647,000

1,853,000
142,000

106,000
,30,000
500,000

1,100,000
992,000

3,144,000

60,000
300,000

■y.,/.-" ATLANTA TERMINAL COMPANY. I
Issued with Tax-Exemption Clause.

Int. Maturity Date. Outstand'g.
First mortgage 4s_ _ _ _ J-D June 1 1953 $1,500,000

BANGOR & AROOSTOOK RAILROAD.

[Correction.]
As was corrpctly stated in our list of the bonds of this company, published

in the Issue of Dec. 13 (page 1700), the 5% bonds of the Aroostook Northern
do not contain any provision with reference to taxes. We are now informed,
however, that the company has nevertheless decided to assume the 1%
income tax on this issue of bonds.
With reference to the Aroostook County 4M% bonds, which are also

shown in the same list as having been issued without reference to taxes,
it should be borne in mind that these are a municipal bond and that under
the provisions of the Income Tax Law all municipal obligations are exempt
from income taxes.

Series C 4Ms~(due $53,000 s,-a.)_______J-J ToJan.1915
Series D 4Ms (due $15,000 s.-a.)_ ______J-J ToJan.1915
Series E 4Ms (due $125,000 s.-a.)_. F-A To Aug. 1915
Series F 4Ms (due $220,000 s.-a.) ,__F-A To Feb.1916 *
Series G 5s (due $124,000 s.-a.)— A-O To Oct.1917
Series H 5s (due $166M or $165M s.-a.)_M-S To Sept. 1922

Evansv. & Terre Haute Equipment Trusts—
Series B 4Ms (due $20,000 s.-a.) ^ F-A To Feb. 1915
Series C 4Ms (due $60,000 s.-a.) __F-A To Feb.1916

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

C .& E .1 .gen .cons.& 1stM .5s ($30,000,000)M-N Nov. 1 1937 $21,343,000
First consol. mtge. 6s ($5,948,000) _A-0 Oct. 1 1934 2,736,000
Danville & Grape Creek 1st Mtge. 6s M-N May 1 1920 97,000
Chic. & Ind. Coal Ry. 1st mtge. 5s_____J-J Jan. 1 1936 4,626,000
Evansv.'T. H. & Chic. Inc. mtge. 6s___M-N May 1 1920 150,000

. CHICAGO PEORIA & ST. LOUIS RAILROAD.

Issued with Tax-Exemption Clause. ,

Int. Maturity Date. Outstand'g.
Prior lien mortgage 4Ms M-S Mar. 1 1930 $2,000,000
Gen. & ref. mtge. 4Ms ($15,000,000) s.-ann. 30 years. 2,850,000

COLORADO EASTERN RAILROAD.

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

First mortgage 5s______ J-D June 30 1931 . $450,000

./'* DENVER BOULDER & WESTERN RAILROAD.
Issued with Tax-Exemption Clause.

: Int. Maturity bate. Outstand'g.
Income 1st mtge. (to 5%), non-cum_____-Sept. July 1 1939 $700,000

DENVER LARAMIE & NORTHWESTERN RAILROAD.

Issued with Tax-Exemption Clause.
*

Int. Maturity Date. Outstand'g.
First mortgage 5s _A-0 Apr. 1 1940 *$808,000

* In default.
" Issued without Reference to Taxes.

- Int. Maturity Date. Outstand'g.
Receivers'certificates 6s and 7s__ : ___ M&N 1914 $60,198

DURHAM UNION STATION COMPANY.
• *

Issued with Tax-Exemption Clause. ;

if Int. Maturity Date. Outstand'g.
First mortgage 5s___ ^_________xs_j_M-N May 1 1955 $354,000

EAST CAROLINA RAILWAY.

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

First mortgage 4s_____ —J-J 1936 *$295,000

* Free of taxes in United States and North Carolina.

. EL PASO UNION PASSENGER DEPOT COMPANY.
Issued with Tax-Exemption Clause.

Int. Maturity Date. Outstand'g.
First mortgage 5s_ ^ ; _ _ _J-J Jan. ' 16t'35 $240,000

FITZGERALD OCILLA & BROXTON RAILROAD.
Issued with Tax-Exemption Clause. '

, < • " • int. Maturity Date. Outstand'g.
First mortgage 6s___ __J-J July 1 1937 $150,000

FONDA JOHNSTOWN & GLOVERSVILLE RAILROAD.
Issued with Tax-Exemption Clause.

Int. Maturity Date. Outstand'g.
First consol. ref. mtge. 4Ms. - J^J July 1 1947 $500,000
Gea. ref. mtge. 4s ($1,500,000) J-J July 11950 800,000
1st cons. gen. ref. M, 4Ms ($7,000,000)r-M-N Nov. 1 1952 5,150,000

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

Consolidated mortgage 6s„__: _A-0 Apr. 11921 $200,000
Johnstown Glov. & Kings. 1st M. 5s_ J-J Jan. 1 1933 50,000
Cayadutta Elec. IstM. 6s___ _A-0 Oct. 1 1922 350,000

GALVESTON WHARF COMPANY.

Issued without Reference to Taxes.
Int. Maturity Date.

First Series sinking fund 5s _A-0 Apr. 11940
Second Series sinking fund 5s F-A Aug. 1 1926
First mortgage real estate sink, fund 6s—J-J July 1 1932

GEORGIA FLORIDA & ALABAMA RAILWAY.

Issued with Tax-Exemption Clause. *
Int. Maturity Date.

First mortgage 5s ; J-J July 1 1954

GREEN BAY & WESTERN RAILROAD.

Issued with Tax-Exemption Clause:
Int. Maturity Date.

Class A income deb. To 5% non-cum—Feb Irredeemable
Class B income deb. After 5% ofstk. n.-c_Feb Irredeemable

GTJLF TEXAS & WESTERN RAILWAY.

Issued with Tax-Exemption Clause.
'

■ Int. Maturity. Date.

jrst mortgage 5s ($10,000,000) ___M-N Noy. 1 1939

Outstand'gJ
$1,363,000

907,000
489,000

Outstand'g.
$2,113,000

Outstand'g.
$600,000
7,000,000

Ouistand'g.
$1,520,(
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HOUSTON BB^LT & TERMINAL RAILWAY.
Issued with Tax-Exemption Clause.

Int. Maturity Date. Outstand'g.
First mortgage 5s ($5,000,000) _-cJ-J July 1 1937 $4,818,000

IDAHO & WASHINGTON NORTHERN RAILROAD.

Issued with Tax-Exemption Clause.
First mortgage 5s M-N May 1 1932 $3,390,000
Five-year convertible 6% notes— J-D Dec. 1 1915 1,200,000

ILLINOIS SOUTHERN RAILWAY.
1

; Issued with Tax-Exemption Clause. ,

Int. Maturity Date. Outstand'g.
June 11951 $1,734,000
June 1 1951 1,380,000

First mortgage 5s ($3,000,000) J-D
Income bonds. - —

■

INDIANAPOLIS UNION RAILWAY.

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

First mortgage 4Ms M-N May 1 1926 $860,000

JOPLIN UNION DEPOT CO.

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

First mortgage 4>£s __—M-N May 1 1910 $650,000

KANAWHA BRIDGE & TERMINAL CO.

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

First mortgage 5s___— —_—A-0 April 1 1948 $500,000

KANSAS CITY SOUTHERN RAILWAY.

Issued with Tax-Exemption Clause. .

V Int. Maturity Date. Outstand'g.
First mortgage 3s___ — A-0 April 1 1950 $30,000,000
Ref. & imp. mtge. 5s ($21,000,000)—J-J April 1 1950 16,500.000
Equip.5% notes,ser. D (due$62,000s.-a.). J-D15 ToDec.I5 1924 1,364,000

KEWAUNEE GREEN BAY & WESTERN RAILROAD.

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

First mortgage 5s-__-__--_— _J-D June 1 1921 $408,000
"

. LIME ROCK RAILROAD.

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

Consolidated refunding mortgage 4s... J-Jj July 1 1929 *$400,000

* Tax-free in United States and Maine.

LIVE OAK PERRY & GULF RAILROAD.

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

First mortgage 5s. A-0 Oct. 1 1942 $714,000

LORAIN ASHLAND & SOUTHERN RAILROAD.

Issued with Tax-Exemption Clause.

■, Int. Maturity Date. Outstand'g.
First mortgage 5s ($2,000,000)-. A-O April 1 1961 $1,500,000
Second mortgage 5s. -- __A-0 April 1 1961 1,200,000

LOUISIANA & ARKANSAS RAILWAY.

Issued without Reference to Taxes.

_. Int.. Maturity Date. Outstand'g.
First mortgage 5s ($7,000,000)----. jM-S Sept. 1 1927 $5,196,000

LOUISIANA & NORTHWEST RAILROAD.
Issued with Tax-Exemption Clause. •

• Int. Maturity Date. Outstand'g.
Firstmortgage 5s ($10,000,000) — -A-O Apr. 1 1935* $2,150,000
Prior Lien 5s. J-J Jan. 1 1945 100,000

LOUISIANA RAILVfAY & NAVIGATION COMPANY.
. Issued with Tax-Exemption Clause.

™ . Int. Maturity Date. Outstand'g.
First mortgage 4^s- J-J July 1.1953 $10,545,000

LOUISIANA SOUTHERN RAILWAY.
Issued with Tax-Exemption Clause.

e Int. Maturity,Date. Outstand'g.First mortgage 5s — -__M-S Mar. 1 1950 $250,000

MANISTEE & NORTHEASTERN RAILROAD.
Issued with Tax-Exemption Clause.

; • ' Int. Maturity Date. Outstand'g.First mtge. 5s (due part yearly)-- J-J To Jan. 1939 $1,331,000

MANISTIQUE& LAKE SUPERIOR RAILROAD.
Issued without Reference to Taxes.

Int. Maturity Date. Outstand'g.
9 Income mtge. to 4% ($1,300,000)--- -J-J Aug. 1 1934 $1,100,000

MANITOU & PIKE'S PEAK RAILWAY.
Issued with Tax-Exemption Clause."

-

-

t • • Int^ Maturity Date. Outstand'g.
First mortgage 5s -----—-A-0 Oct. 1 1928 $500,000

MARSHALL & EAST TEXAS RAILWAY.
Issued with Tax-Exemption Clause.

——. .. Int. Maturity Date. Outstand'g.
First mortgage 5s. J-J Jan. 11931 $1,154,000

MEMPHIS DALLAS & GULF RAILROAD.

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

First & ref. mtge. 6s ($3,600,000) J-J July 1 1943 $1,015 000
Memphis Paris &Gulf first mortgage 6s—J-J Jan. 1'28-'29 420 000

MIDLAND CONTINENTAL RAILROAD.
Issued with Tax-Exemption Clause.

„ „ Int. Maturity Date. Outstand'g.
Collateral trust 6% notes A-015 To Oct 15 '15 $266,000

MISSOURI & NORTH ARKANSAS RAILROAD.

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

Receivers' 5% certificates M-N May 1 1915 $1,250,000

, " NEVADA COPPER BELT RAILROAD.
Issued without Reference to Taxes.

Int. Maturity Date. Outstand'g.
First mortgage 6s ($1,000,000)--- __J-J ' June 1 191$ $622,000

NEW ORLEANS GREAT NORTHERN RR.

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

Firstmortgage 5s ($10,000,000) F-A Aug. 1 1955 $7,500,000
Equip, trust 5s, Ser. A (due $25,000 s.-a.).F-A To Aug. 1918 350,000

NEW ORLEANS MOBILE & CHICAGO RAILROAD.

Issued v/\th Tax-Exemption Clause.
Int. Maturity Date. Outstand'g.

First mortgage 5s -J-J Jan. 1 1960*$11,819,000

* In default. \v ;

; .
_ Issued without Reference to Taxes.

■ Int. Maturity Date. Outstand'
Mob. Jack. & Kan. City 1st M. 5s-_-_—_J-D June 1 1946 $33,"'

NEW ORLEANS NORTHEASTERN RAILROAD.

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

Prior lien mortgage 6s-_ _A-0 Nov. 1 1915 $1,320,000
General mortgage 4}£s ($8,000,000)J-J Jan. 1 1952 6,162,000
Income mtge. (non-cum.) to 4^t%-- Dec. 1 July 1 1952 1,500,000

NEZPERCE & IDAHO RAILROAD.

Issued with Tax-Exemption Clause.

r Int. Maturity Date. Outstand'g.
First mortgage 6s (due part yearly) —J-J To Jan.'25 $120,000

NORFOLK & PORTSMOUTH BELT LINE RAILROAD.
.

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

First mortgage 5s __F-A Feb. 1 1938 $250,000
Elizabeth River 1stM. 4s_-_-_. ____A-0 Oct. 1 1935 189,500

VICKSBURG SHREVEPORT & PACIFIC RAILWAY. '
Issued with Tax-Exemption Clause.

Int. Maturity Date. Outstand'g.
Prior lien mortgage 6s__; -____-__M-N Nov. .1 1915 $1,323,000
General mtge. 5s ($3,500,000) __M-N May 1 1941 1,922,000

7 ; INCOME TAX REGULATIONS.
The Treasury Department has decided that the use of the

full Christian name will not be required hereafter in the exe¬

cution of certificates of ownership under the income tax law.
Several weeks ago it was announced that, while the Treasury
Department would accept certificates of ownership previously
executed with the surname and initials, and not bearing the
full given name of the owner, the full name was to be insisted
upon thereafter. A day or so after this announcement,

however, the Department decided to hold this ruling in
abeyance until further notice, and it now rescinds its earlier
decision in that of this week, issued on the 22d, which is
as'follows:

, - ^
Certificates of ownership heretofore executed by the owners of bonds,

&c., or their duly authorized agents, in compliance with the income tax
regulations and signed either with the Christian name or the ordinary or
usual business signature and giving the full address of the owner, shall be
accepted by debtor .organizations or their duly authorized withholding
agents. .

. Hereafter it will not be required that ownership certificates be signed with
the full Christian name of the owners by the owners, or their duly authorized
agents, but the said owners or agents may use their ordinary or usual
business signatures; provided it identifies them and is accompanied by their
complete address.

BANKING, FINANCIAL AND LEGISLATIVE NEWS.
The public sales of bank stocks this week aggregate 142

shares, and were all made at the Stock Exchange. • No trust
company stocks were sold.
Shares. BANK—New York. Low. High. Close. Last previous sale.
142 Commerce, Nat. Bank of_-_ 170 173 172 Dec. 1913—•' 168

The enactment of the banking and currency bill into law
was accomplished this week, the bill as agreed on in confer¬
ence having been signed by President Wilson on Tuesday,
after its adoption by the House of Representatives on Mon¬
day and its acceptance by the Senate on the following day.
The full text of the bill as it has become a law is given on a

preceding page in to-day's issue of our paper. The bill is
placed on the statute books about six months after the intro¬
duction of banking legislation in Congress, Chairman Owen
and Glass, of the House and Senate Committees, respectively,
on Banking and Currency, having submitted the original
draft simultaneously in the House and Senate on June 26;
the text of the bill as thus introduced was published in our

issue of July 5. The bill's passage in the House of Repre¬
sentatives was effected on Sept. 18 in substantially the form
in which it was adopted by the House Democratic caucus

on Aug. 28. The Senate consideration of the subject re¬

sulted in the drafting of two separate bills by its Banking and
Currency Committee, Senator Owen and five other Demo¬
crats of the Committee having prepared one and the five

Republicans with Senator Hitchcock (Democrat) the other.
With the Owen Democratic Senate bill as the basis, the
Democrats of the Senate subsequently completed in caucus

conference another draft of currency legislation, which was

offered in the Senate on the 1st inst. as an amendment to the

House bill, from which it differed in many essential particu¬
lars. The Owen bill, as indicated in these columns last

Saturday, passed the Senate on the 19th inst. by a vote of
54 to 34. Before its adoption the Hitchcock bill was re-,

jected as a substitute for the Owen bill by a vote of 44 to 41.
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Of the 54 rotes bywhich the Senate bill was passed, the Demo¬
crats cast 47, the Republicans 6 and the Progressives 1
Senator Hitchcock, the one Democrat who had all along been
aligned with the Republicans against the bill, voted finally
with all the other Democrats for its adoption. Senator
Weeks was one of the Republican Senators who also finally
went over to the Democratic side; the five other Repub-

1

> licans who voted with him in favor of the bill were Sena¬
tors Crawford and Sterling of South Dakota, Jones of
Washington, Norris of Nebraska and Perkins of California,
while Senator Poindexter was the Progressive member who
gave endorsement to the bill. With its passage by the Senate
on the 19th and the action of the House in disagreeing to
the Senate amendments, the bill was taken up in conference,
the Senate naming as its committee Senators Owen, O'Gor-
man, Reed, Pomerene, Shafroth and Hollis, Democrats, and
Nelson, Br'stow and Crawford, Republicans; while the con¬
ferees appo'nted on behalf of the House were Representatives
Glass and Korbly, Democrats, and Hayes, Republican.
The bill a* perfected in conference was adopted by the House
on Mond iy evening, the 22d, by a vote of 298 to 60; on its
final passage in the House two Democrats voted against it
—Representatives Witherspoon of Mississippi and Callaway
of Texas, while those voting with the majority included 34
Republicans, 11 Progressives and one Independent (Kent).
The vote by which the conference report was accepted by
the Senate on Tuesday was 43 to 25, three Republicans and
one Progressive voting for its adoption, the latter being
Senator Poindexter, and the three Republicans being Sena¬
tors Weeks, Norris and Jones. Of the other Republican
Senators who had voted for the bill's adoption in the Senate
on the 19th, Mr. Perkins voted against the conference report,
while Senators Crawford and Sterling were recorded as not

voting when final action was taken. Following the Senate
action on the conference report, President.Wilson attapheeP

•? his signature to the bijl at 6:01 Tuesday evening. Some of
the principal points of difference between the House and
Senate bills were the following: ' ; ^ • v

The House provided for twelve regional banks; the Senate for "from eight
to twelve," discretion being left to the Federal Reserve Board.
The Senate added a provision creating a riind to guarantee the deposits

of failed banks that are members of the reserve associations.
The House limited the re-discount of commercial paper at the regional

banks to that maturing in ninety days. The Senate provided that 180-day
agricultural paper could be accepted under certain limitations.
The gold reserve required of the regional reserve banks, against circulat¬

ing notes, was placed at 33 1-3% by the House and at 4,0% by the Senate.
Banks would be permitted to loan on five-year farm mortgages by the

Senate bill; on one-year mortgages by the House bill.
Senator La Folletto proposed two amendments just before the Senate bill

came to a vote. One of them was written into the bill and the other re¬
jected by an overwhelming vote.
The first provided that no United States Senator, or Representative in

Congress, shall be a member of the Federal Reserve Board, a director in
a director in a Federal reserve bank, or an officer or director of any member
bank." This amendment was adopted without a roll call.
The second amendment, which was defeated by a vote of 51 to 30, pro¬

vided that no member of the Federal Reserve Board, any officer or director •

of a regional or member bank should be a director or officer of any other
bank, trust company or insurance company. ' / '

The conferees agreed on many of the features of the
measure as it passed the Senate, including the provision
that not less than 8 nor more than 12 regional banks should
be created. The reserve requirements for banks entering
the system, which had been slightly let down by the Senate,
were strengthened in conference, an amendment allowing
the use of the present bank notes and the proposed new Fed¬
eral reserve notes in bank reserves being stricken out. In
order to make the change, the House conferees called in
Representative Bulkley of Ohio, a member of the House
Banking Committee, who made an extended argument to
show that the provision was unnecessary. '
The conference also decided that the Comptroller of the

■Currency should be given a place on the Federal Reserve
Board, which will control the new system, and it increased
the salary of the Comptroller from $5,000 to $12,000 so
as to make it equal to that of the other members of the
Board.

The elimination of the bank-deposit-guaranty feature,
inserted by the Senate, was also agreed to in conference, on
the understanding that a separate bill providing such guar¬

anty would be presented, and in accordance with this agree¬
ment a bank-deposit-guaranty measure was introduced by
Senator Williams on Tuesday. The conference accepted the
Senate amendment increasing the gold reserve behind the
new notes to be issued from 33 1-3%, as fixed in the House
bill, to 40%, with a graduated tax on depletion, as arranged
in the Senate: A compromise plan for retiring the 2% bonds
op which the present currency is based was written into the
bill by the conference. Under the conference agreement,

cities where regional reserve banks are to be located will be
selected by the Secretary of the Treasury, the Secretary of
Agriculture and the Comptroller of the Currency.
A statement summarizing the important changes made in

the conference was issued as follows by Representative Glass
on the 22nd inst.

The House conferees restored the Secretary of Agriculture and Comp¬
troller of Currency to the Organization Committee. The House conferees
restored the Comptroller of the Currency to the Federal Reserve Board,
giving the President power to appoint five members with ten-year terms
instead of six with six-year terms. The House conferees struck out the
provision from the Senate bill authorizing domestic acceptances.
The House conferees threw out the so-called insurance-of-deposlt pro¬

vision and the Senate provision permitting Federal reserve notes to be used
as reserves in the individual banks.
The House inserted a provision requiring that the net earnings going to

the Government should be applied to the gold-redemption fund or to the
reduction of the bonded indebtedness of the United States. ,

, The House inserted a provision requiring that branch banks be operated
by a board of seven directors, having the same qualifications as directors
of the Federal reserve banks, four to be appointed by the parent bank and
three by the Federal Reserve Board.
The House altered the Senate reserve features so as to extend the tran¬

sition period from two to three years, as was provided,in the House bill.
The House so altered the Senate reserve provision as to require that at least
one-third of the reserves of country banks should be held in the vaults of the
local bank, whereas the Senate provision permitted all the reserves to be
held in the vaults of the reserve bank.
'

The House conferees practically restored the collection at par on checks
and exchanges. , ■

A new Section on bank examinations was written, omitting some of the
objectionable provisions put in by the Senate. The House conferees so
amended the Senate bond provision as to require the retirement over a

period of twenty years of about $300,000,000 of the bond-secured national
bank notes, whereas the Senate amendment did not provide for the retire¬
ment of more than $125,000,000.
The House conferees threw out the provision prohibiting directors of the

Federal reserve banks, Class C, from being stockholders of any bank,and
practically restored the House provision requiring directors of this class
to be selected from a list supplied by the Federal Reserve Board.
The House conferees practically restored the House restriction in the

matter of requiring one Federal reserve bank to re-discount for another
Federal reserve bank. „ - " .

' The House conferees limited the denominations of the notes to be issued
to $5 minimum, striking out the $1 and $2 provision of the Senate, which, it
was contended, would cause inflation. .

The Senate provision fixing the number of banks at not less than eight or
more than twelve stands, as against the House provisionmaking the number
not less than twelve.. ^

There was a compromise on the minimum capital, the Senate bill requiring
$3,000,000 and the House bill $5,000,000. The capital was finally fixed
at $4,000,000.-r
The Senate provision striking the Secretary of Agriculture off the Federal

Reserve Board stands. *
The Senate method of balloting for directors was retained.
The Senate increase of gold reserve beyond the net issues to 4Q per cent,

with a tax of 1 per cent on all amounts between 40 and 35, stands.
The method of raising the capital of the Federal reserve banks on capital

and surplus of member banks, instead of on capital alone, was retained in
the Senate amendment.

The increase of salaries of members of the Federal Reserve Board from :

$10,000 to $12,000 is retained.
There were several hundred alterations of the text of the Senate amend-

ment. , •

The first steps to bring the new financial system into opera¬
tion will be through an Organization Committee, consisting
of the Secretary of the Treasury, the Secretary of Agriculture
and the Comptroller of the Currency.
The temporary "Organization Committee", or the Federal

Reserve Board, will select from eight to twelve cities where
regional reserve banks shall be located, and will divide the
entire country geographically with these cities as the centres
of districts. All national banks in a district will be required
to subscribe for the stock of the regional reserve bank in that
district and to keep a portion of their reserves there.
Local banks will be known as "member banks", because

they will own the stock of the regional reserve bauk of their
district. Each member bank will be required to take capital
stock of the regional reserve bank, equal to 6% of the
member bank's capital and surplus: National banks are

compelled to join and State banks are permitted to if they
bring their reserve requirements up to the standard set for .

national banks and submit to' national bank examinations.
Public ownership of the stock of the regional reserve banks

is permitted only in case enough banks do not join in any
district to provide a capital stock of $4,000,000. In such
event the public may purchase the stock in quantities limited
to $25,000 for each individual, but the voting of this stock
will be placed in the hands of Government representatives
on the board of directors of the regional reserve bank.
The regional reserve banks may do business only with their

member banks, not with the public, except that certain "open
market operations," such as the purchase and sale of gold,
Government or municipal bonds, and certain forms of bills
of exchange, are permitted. These banks will make their
earnings from the loans made to member banks and from the
purchase and sale of bonds and foreign bills of exchange.
Member banks will be compelled to put up in cash only

one-half of their subscription to the capital of the new banks;
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the rest can be called for if needed by the regional bank;
Dividends of 6% will be paid on this stock to the member
banks, and the stock will be non-taxable. After these divi¬
dends are paid, one-half of the surplus net earnings goes to
create a regional surplus fund, and when this has reached
40% of the regional bank's paid-in capital, these earnings
are to go into the United States Treasury. The balance of
the net earnings are to be paid to the United States as a
franchise tax,'"';-'^'V A;-*'" Viw'1' ■<
The amount of reserve required from every bank under the

new law, and the place where it must be kept, are as follows:
'• [ Country banks: Total reserve required, 12% of demand deposits and 5%
of time deposits.' Five-twelfths must be kept in the bank's vaults for two
years and four-twelfths .after that time. For the first year two-twelfths
must be kept in the regional reserve bank, increasing one-twelfth each six
months thereafter until it reaches five-twelfths of the total reserve.*1 For
three years the unallotted part of the reserves may be kept in the banks of
reserve cities. After that time it must be kept either in the country bank's
vaults or in the regional reserve bank. , ; V . i ;/ j ,

Reserve city banks: Total reserve required, 15% of demand and 5%
of time deposits. Six-fifteenths must be kept in the bank's vaults for
the first two years and five-fifteenths after that time. Three-fifteenths
must be kept in the regional reserve bank for the first year, increasing one-
fifteenth every six months thereafter until it reaches six-fifteenths. For
three years the unallotted portion of the reserve may be Icept in other
banks, in its own vaults or in the regional reserve bank—after that time in
one of the latter two places. ;■<r,u. y, M
Central reserve city banks (New York, Chicago and St. Louis): Total

reserve required, 18% of demand and 5% of time deposits. Six-eighteenths
must be kept in the band's own vaults; seven-eighteenths in the regional
reserve banks, and the remaining five-eighteenths in either place the bank
may choose.' ; '*?--/ " ■' ' v • ■' ;«: : '• v.
i!

Each regional bank, under the Act, must keep a reserve
of 35% of the deposits it has received, besides the 40% gold
reserve behind the Treasury notes it issues. If the gold
reserve behind the notes falls below 40%, a heavy tax is im¬
posed on the bank, which in turn adds the tax to the rate it
charges member banks for re-discounts. This was designed,
it is stated, to stop an over-expansion of currency. In times
of sudden stress the Federal Reserve Board can suspend
these reserve provisions, in order to furnish quick relief to any
community. 1['
None of the existing forms of currency, except the national

bank nptes, will be disturbed by the new law. The United
States bonds, now used to secure the issue of national bank
notes, are to be taken up at the rate of $25,000,000 a year

by the regional reserve banks, and new Treasury notes, or
short-term 3% bonds, will take their place.
■' One regional bank cannot again pay out the notes of
another, except under'a heavy tax. These notes are ex¬

pected to return to the regional banks and be withdrawn
from circulation when the need for their use passes.

An important change in national banking methods, em¬

braced in the new law, will permit all national banks except
those in New York, Chicago and St. Louis, to make direct
loans on five-year farm mortgages up to 25% of their capital
and surplus, or up to one-third of their time deposits.
Another provision in the law permits national banks having
a capital of $1,000,000 or more to open foreign branches.
Similar authority is given to the regional reserve banks, the
purpose being to facilitate the development of American
trade abroad. ■.'< : .

' The new law extends from June 30 1914 to June 30 1915

the provisions of the Aldrich-Vreeland Act of 1908. . !
With the work on the currency bill concluded, the Senate

and House took a recess on Tuesday, the 23d inst., until
January 12—the first vacation Congress has enjoyed since
the extra session convened on April 7, last, and which was

merged with the regular session opening on Dec. 1.

The signing of the currency bill by President Wilson, in
which action it may be noted four gold pens were used,
Representative Glass, Senator Owen and Secretary of the
Treasury McAdoo, who were instrumental in outlining the
legislation in the first instance, each receiving one, was fol¬
lowed by a speech indicating the President's gratification
at the completion of the legislation. A brief reference to
the future plans of the Administration was contained in his
remarks respecting the bill when he stated that "I feel that
we can say that it is the first of a series of constructive
measures by which the Democratic Party will show that it
knows how to serve the country." Mr. Wilson's remarks
in full follow:
"Gentlemen, f need not tell you that I feel a very deep gratification at

being able to sign this bill and I feel that I ought to express very heartily
the admiration I have for the men who have made it possible for me to

sign this bill. There have been currents and counter-currents, but the
stream has moved forward. I think that we owe special admiration to the

patience and the leadership .and the skill and the force' of the Chairmen
'of the two Committees, and behind them have stood the Committees them¬
selves/exercising a degree of scrutiny and of careful thought in this nation
which undoubtedly has redounded to the benefit of the bill itself.

"Then there has grown as we have advanced with this business, and the
great piece of business which preceded it, evidences of team work that to
my mind have been very notable indeed. Only constructive action, only
the action which accomplishes something, fills men with the enthusiasm
of co-operation, and I think that at this session of Congress we have wit¬
nessed an accumulating pleasure and enthusiasm on the part of the member¬
ship of both Houses in seeing substantial and lasting things accomplished,
f; "It is a matter of real gratification to me that in the case of this bill there
should have been so considerable a number of Republican votes cast for it.
All great measures under our system of government are of necessity party
measures for the party of the majority is responsible for their origination
an<J their passage, but this cannot be called a partisan measure. It has
been relieved of all intimation of that sort by the cordial co-operation of
men on the other side of the two Houses who have acted with us and have

given very substantial reasons and very intelligent reasons for acting with
us. So that I think we can go home with the feeling that we are in better
spirits for public service than we were even when we convened in April.
.! "As for the bill itself, I feel that we can say that it is the first of a series
of constructive measures by which the Democratic Party will show that it
knows how to serve the country. ' "/ '*• •

■;" "In calling it the first of a series of constructive measures, I need not say
that I am casting any reflections on the great tariff bill which preceded it.
The tariff bill was meant to remove those impediments to American indus¬

try and prosperity which had so long stood in their way. It was a great
piece of preparation for the achievement of American commerce and
American industry which are certainly to follow. ' (•, q
"Then there came upon the heel of it this bill, which furnishes the

machinery for free and elastic and uncontrolled credits, put at the disposal
of the merchants and manufacturers of this country for the first time in fifty

years. ••/ .,-r * ... .--V-- •'.
I was refreshing my memory on the passage of theNational Bank Act,

which came in two pieces, as you know, in February of 1863 and in June
1864. It is just 50 years ago since that measure ..suitable for that time was

passed and it has taken us more than a generation and a half to come to
an understanding as to the readjustments which were necessary for our own
time. But we have reached those readjustments.
"I myself have always felt when theDemocraticParty was criticized as

not knowing how to serve the business interests of the country that there
was no use of replying to that in words. The only satisfactory reply was

inaction. We have written the first chapter of that reply. ;
*: "We are greatly favored Jay the circumstances of our time. We come

at the end of a day of contest, at the end of a day when we have been
scrutinizing the processes of our business, scrutinizing them with critical
and sometimes with hostile eye. We have slowly been coming to this time
which has now, happily, arrived when there is a common recognition of the
things that it is undesirable should be done in business and the things that
it is desirable should be done./ •/••/ ' ' /' V : '. '

. "Whatwe are proceeding to do now is to organize our peace, is to make our
prosperity not only stable but free to have an unimpeded momentum. It is
so obvious that it ought not need to be stated that nothing can be good for
the country which is not good for all of the country. Nothing can be for
the interest of the country which is not in the interest of everybody; there¬
fore the day of accommodation and of concession and of common under¬
standing is the day of peace and achievement and necessity. We have
come to the beginning of that day.
"Men are no longer resisting the conclusions which the nation has arrived

at as to the necessity of reajustments of its business. Business men of all
sorts are showing their willingness to come into this arrangement, which I
venture to characterize as the constitution of peace. So that by common

counsel and by the accumulating force of co-operationwe are going to seek
more and more to serve the country.

"I have been surprised at the sudden acceptance of this measure by public
opinion everywhere. I say surprised because it seems as if it had suddenly
become obvious to men who had looked at it with too critical an eye that
it was really meant in their interest. They have opened their eyes to see
a thingwhich theyhad supposed to be hostile, to be friendly and serviceable
exactly what we intended it to be and what we shall intend all our legis¬
lation to be. :•

"The men who have fought for this measure have fought nobody. They
have simply fought for those accommodations which are going to secure us
in prosperity and in peace. Nobody can be the friend of any class in
America in the sense of being the enemy of any other class. You can only
be the friend of one class by showing it the lines by which it can accommo¬
date itself to the other class. The lines of help are always the lines of
accommodation. • /
"It is in this spirit, therefore, thatWe rejoice together to-night, and I can¬

not say with what deep emotions of gratitude I feel that I have had a part
in completing a work which I think will be of lasting benefit to the business
of the country." ; - ' \ ..

V ' . ; ■■ ♦ J "r ,. ,

Tables dealing with the operation of the reserve feature
of the new banking law were published yesterday in the New
York "Times", the statistics having been prepared for that
paper by Representative Bulkley of Ohio, a member of the
Banking and Currency Committee of the House: Using
the national bank figures of August 9 1913 as a basis, Mr.
Bulkley, according to the "Times", figures that thirty-six
months after Ithe new law becomes effective, assuming that
all the national banks come into the system, , the combined
Federal reserve banks would have total assets in cash of
$450,215,000 and loans of $171,556,000, or $621,771,000,
while their capital would be $53,445,000 and the deposits
$568,326,000, assuming also that $140,000,000 of Govern¬
ment deposits will be withdrawn from the Treasury and put
into the banks. In arriving at these figures Mr. Bulkley
assumes that the national banks will deposit the minimum
reserve required under the law. If all the banks were to
enter the system and were to deposit with the Federal reserve
bank the maximum amount as reserve, the total cash and
deposits of the Federal reserve banks, it is estimated, would
be about $100,000,000 greater, or in the neighborhood of
$730,000,000. The tables which Mr. Bulkley has furnished
the "Times," showing the probable working of the reserve sec¬

tion (under the minimum reserve requirements) thirty-six
months after the system is inaugurated and based, as stated,
on the August 9 figures, are annexed:
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Country Banks. . v

Net deposits Aug. 9 1913-- $3,595,707,000

e 'of 5% in Federal reserve banks $179,785,000

apita| and surplus, $985,559,000, 3% subscription 29,565,000
United States deposits Aug. 9 1913 25,144,000

$234,494,000
One per cent withdrawal from reserve agents to go into vault 35,957,000

$270,451,000

Withdrawals would be: . 777.77-7777777-
Two-fifths from central reserve banks $108,180,000
Three-fifths from reserve banks 162,271,000

• • " ' $270,451,000
Present balances with reserve agents.—„—. ... $309,393,000
Withdrawals. .... 270,451,000

Leaving a balance of.. $38,942,000

•

Reserve City Banks. , .7.'. . .

Net deposits Aug, 9 1913 .$1,881,647,000
Less country bank withdrawals 162,271,000

Total $1,719,376,000

Deposit 6% with Federal reserve banks. .... $103,158,000

Capital and surplus, $448,623,000, 3% subscription 13,458,000
United States deposits Aug. 3 1913 —- • 21,883,000

Payment account of reserve banks ... $138,499,000
Payment account of country banks 162,271,000

Total payments — $300,770,000

Cash holdings Aug. 9 1913— .. $240,946,000
New requirement, 9%—• — . — T 154,737,000

Release.. ----- ----- — $86,209,000

Balances Aug. 9 with central reserve agents.-. ... $226,327,000
Retain one-fourth needed for business .v;; 56,582,000

Release.....--— . „ —... $169,745,000

Payment Made. Jt.'l . y.«
Cash $86.209,000
From reserve agents.. „, 169,745,000
Re-discounts ... ... — ... . 44,816,000

Total-— ...—— —...... $300,770,000

' '

\ ' Central Reserve City Banks.-
Net deposits Aug. 9 1913 — —A—$1,619,335,000
Withdrawals: , -VvT > t aa ?7;*77'77' • .7.77.
Country banks. $108,180,000
City banks — 169,745.000

. 277,925,000

:: 7^777/v.7''77-: SI.341,410,000

Deposit 7% with Federal reserve banks $93,898,000
Capital and surplus, $347,495,000, Aug. 9, 3% subscription 10,422,000
United States deposits Aug. 9 14,458,000

Payment required for own account-..-..—... $108,778,000
Payment required, account of reserve banks ..._ 169,745,000
Payment required, account of country banks... 108,180,000

'

v °7 7'7,v4-:-\7?;'-':77*777,; 7 77.' $386,703,000
Cash holdings, Aug. 9 --, $407,518,000
New requirement, 11%—. —— ... 147,555,000

Release....— —— ——- $259,963,000

:Payment for Federal Reserve Banks. ►

Cash———-.— — ...— $259,963,000

Re-discounts — 126,740,000

Total... *— - — $386,703,000

Supplementing these tables, the "Times" says:
The country banks on Aug. 9 1913 had net deposits subject to reserve

requirements of $3,595,707,000. Five per cent is the minimum reserve-
member banks are required to carry with the regional reserve banks. It
amounts to $179,785,000. The capital of the country banks is $985,559,-
000, of which they would be required to make 6% subscriptions to the stock
of the Federal reserve banks, half, or 3%, in cash. Therefore the payment
of $29,565,000 is added in the above table. United States deposits would
be withdrawn from the regional banks and deposited in the regional reserve
banks. Consequently, the country banks, Mr. Bulkley asserted, would
have to make a payment of the total amount of Government deposits,
which they have, and these on Aug. 9 last amounted to $25,144,000.
Adding these to the other payments the country banks would have to
make indicates that they would probably have to pay oyer about $234,494,-
000 to the reserve banks. Country banks are now required to carry 6%
reserve against deposits in their own vaults. The new law would permit
them to carry as much as 7% and count it as reserve. In his computations
Mr. Bulkley, therefore, added 1% and assumed that they would withdraw
this from their reserve agents and put it in their own vaults as reserve.

This $35,597,000 is 1% of their deposits subject to reserve requirements
and is added to the amount they would have to pay to the Federal reserve
banks, according to Mr. Bulkley's computation, making a total withdrawal
from reserve agents of $270,451,000. * ,

The balances of all the country banks with reserve agents on Aug. 9
amounted to $309,393,000, and this is accepted by those responsible for the
bill as indicating that the country banks could make all the payments
required by the new Federal Reserve Act by drawing against their reserve
agents and still allow $38,942,000, or about one-tenth of their balances, to
remain on deposit with their agents.
Statistics furnished to Mr. Bulkley by the Comptroller of the Currency

showed the balances carried by country banks with reserve agents to be
about two-fifths in the central reserve banks in Chicago, St. Louis and
New York City, and about three-fifths in the reserve banks in the other
forty-seven reserve cities. This, Mr. Bulkley thought, shows that about
$108,180,000 would be withdrawn by the country banks from central re¬
serve cities and about $162,271,000 from the reserve cities.
The above table also gives an analysis of the probable situation of the

reserve city banks under the operation of the reserve section of the currency
law. Their deposits on Aug. 9 1913 were $1,881,647,000, and if $162,271,-
000 were withdrawn by the country banks that, Mr. Bulkley asserted,
would leave so much less subject to reserve requirements, and therefore
they would have only $1,719,376,000 deposits, of which they would be
required to deposit 6% with the reserve banks, or $103,158,000. The

capital and surplus of the reserve city banks on Aug. 9 1913 was $448,623,-

000, of which they would have to pay in 3% as one-half of their capital
stock subscription. They would also have to give up their Government
deposits, and these on Aug. 9 1913 amounted to $21,883,000.
Mr. Bulkley points out that, under his calculation, the country banks

will have withdrawn from the reserve city banks $162,271,000, which, with
the payment of about $138,499,000 to be made on account of the reserve

city banks, would give $300,770,000 which the latter would have to pay

over to the new Federal reserve banks.

Their cash holdings on Aug. 9 last aggregated $240,946,000. If they
have deposited, under the new law, when in full operation thirty-six months
hence, 6% of their aggregate deposits in the Federal reserve banks, they
would have to keep 9% in their own vaults, making the total of 15% re¬

quired. This 9% cash reserve would be $154,737,000, releasing $86,209,-
000 which they now hold in their own vaults.
The balances of the reserve city banks with the central reserve banks

in New York, Chicago and St. Louis aggregated $226,327,000 on Aug. 9
last. In order to make his table and computation conservative, Mr. Bulk-
ley estimated that these banks, in spite of the fact that they are not now
allowed to count that money as reserve, would still desire to keep about
one-fourth of the present balances with these central reserve banks for
purposes of exchange and business reasons.: -v ,, :
If this should be the practical result, then it would release from the bal¬

ances with the central reserve banks, which they would be free to draw

down, about $169,745,000. Mr. Bulkley estimates that reserve city banks
would, under his calculation, have to pay a total of $300,770,000 to the
new Federal reserve banks. . 7777'7',;, 7- <7'77
According to his computation, the reserve city banks would be able to

pay $86,209,000 of this amount in cash and $169,745,000 by draft on their
central reserve agents, and the rest of the $300,770,000 would have to be
paid by re-discounts with the Federal reserve banks. Therefore, Mr. Bulk-
ley has estimated that the reserve city banks would have to re-discount
about $44,816,000 with the Federal reserve banks. '*■< ■ ' i7 -

. The central reserve city banks on Aug. 9 1913 had net deposits of $1,619,-
335,000, from which the withdrawals mentioned above would have to be
deducted. The table prepared by Mr. Bulkley Indicates that the country
banks would withdraw $108,180,000 from the central reserve cities and that
the reserve city banks would withdraw $169,745,000. This would indicate
a total withdrawal on the part of the correspondent banks of $277,925,000,
leaving $1,341,410,000 net deposits subject to reserve requirements. (

Against this the central reserve city banks would deposit 7% with the
new Federal reserve banks, approximating about $93,898,000; the Govern¬
ment deposits amounted to $4,458,000 in the central reserve city banks on
Aug. 9 and the 3% subscription on capital stock and surplus would be
$10,422,000, making a total of $108,778,000 which the central reserve city
banks of New York, Chicago and St. Louis would have to pay to the new

Federal reserve banks for their own account. The payments which the
reserve city banks would require them to make would be about $169,745,-
000 - and the country banks would draw against them for $108 ,180,000,.
making $386,703,000 in the aggregate that the cehtral reserve city banks
would have to pay over to the new Federal reserve banks. - . , c>, .

The cash holdings of the three central reserve city banks on Aug. 9

aggregated $407,518,000, and the amount of the reserve required under the
new bill, if they deposited 7% with the Federal reserve banks, would be
11%, which they would have to carry in their own vaults, and this is ex¬

pected to approximate $147,555,000. That, Mr. Bulkley calculates,
would release $259,963,000 of cash, and he asserts that the central reserve

city banks could therefore pay to the new Federal reserve banks that sum,
and they would then probably have to re-discount to the extent of $126,-
740,000, making a total payment which they would have to make of
$386,703,000. ; , .. 7', -7 ' '
Mr. Bulkley made this recapitulation, showing the situation after these

changes were accomplished: 7; . , ;7.
Bank— • • Capital. Reserve. XJ. S. Dep.

Country—.— ..$29,565,000 $179,785,000 $25,144,000
Reserve —^ 13,458,000 103,158,000 21,883,000
Central reserve 10,422,000 .93,898,000 4,458,000

Total -.-$53,445,000, $376,841,000 $51,485,000
The total for country banks would be $234,494,000; of reserve city banks,

$138,499,000, and of central reserve city banks, $108,778,000. The grand'
total would be $481,771,000. , 7 . 7 7
The recapitulation shows that the country banks would pay $29,565,000

of capital, the reserve city banks $13,458,000 and the central reserve city
banks $10,422,000, a total of $53,445,000, this being 3%, or One-half of
their 6% subscriptions to stock in the Federal reserve banks, based on the
capital and surplus of the member banks. 7.7 _ :•
They would have to put up reserves of $179,785,000 as country banks,'

$103,158,000 as reserve city banks and $93,898,000 as central reserve city
banks, making a total of $376,841,000, and they would have to give up
United States deposits aggregating $25,144,000 held by the country banks,
$21,883,000 held by the reserve city banks and $4,458,000 held by the
cehtral reserve city banks, aggregating $51,485,000, making a total of $481,-
771,000 . 7 7,' •; . ; . , ...

Mr. Bulkley indicates how this would be paid as follows:. •=.... . >.... ,

'

• 7 Draft on Draft on
Bank— Cash. RS-discounts. Reserve. Central Res've.

Country--.—- $35,957,000 - $162,271,000 $108,180,000
Reserve—.—— 86,209,000 $44,816,000 —— 169,745,000
Central reserve. 259,963,000 126,740,000 -

Total —$310,215,000 $171,556,000 J $162,271,000 . $277,925,000
Mr. Buikley estimates that the country banks, so far from paying any

cash, would actually draw cash away and put it in their vaults, and, there¬
fore, the $35,957,000 indicated as "cash" for the country banks is a "minus*
quantity. The country banks would, Mr. Bulkley believes, under this
calculation, draw on the reserve banks $162,272,000, and on the central
reserve agents $108,180,000. The total of these two figures, minus their
cash withdrawal, would be the amount the country banks would be required
to pay—$234,494,000. Similarly the reserve banks would put up in cash
$86,209,000, would re-discount $44,816,000 and would draw on the central
reserve agents for $169,745,000. The central reserve banks would put up
in cash $259,963,000 and would re-discount, according to Mr. Buikley*s
estimate, to the extent of $126,740,000.
Assuming that $140,000,000 of Government deposits were withdrawn

from the United States Treasury and put into the banks, this being ap¬

proximately the amount carried in the Treasury from day to day, and would
under the new system be deposited in the regional reserve banks, it would,
according to Mr. Bulkley's estimate, give the combined Federal reserve
banks total assets in cash of $450,215,000 and loans of $171,556,000, or
a total of $621,771,000, white it would give them a capital of $53,445,000
and deposits of $568,326,000, making a total of $621,771,000.

• '

* .
> •

In the opinion of Vice-President Thomas R. Marshall, so
reports from Indianapolis on December 24 state, there, is
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no need for anti-trust legislation at this time, in view of the
new tariff and currency laws. Mr. Marshall is quoted as

saying:
"I am happy over the things that have been accomplished by the Demo¬

cratic Party in the way of important legislation. The Party has done
something that it was thought impossible to do—it stood together and is
still standing together. That is why it was possible to pass those two im¬
portant measures, the Tariff Law Revision Act and the Currency Law.
-'"My personal opinion is that this is all the Democratic Party ought to

undertake now. These two new laws are enough. Let's wait and see how
they work out. I believe sincerely they will prove to be the solution of the
country's problems. If they will accomplish this end there will be no
need for further important legislation. Let's watch the patient under
the treatment. If these remedies do not work well, then we can change
our treatment.

"There is no need for anti-trust legislation at this time, in view of the
new tariff law and the new currency law. I do not mean that the Demo¬
cratic Party has changed or will change its policy with reference to trust
legislation, but the trusts are now coming in and eating out of the hand
of the Attorney-General, and it is not necessary to enact new legislation
on that subject now. Of course I am not speaking as a Government
official, but as a private citizen, when I e xpress this view."

A proposal that the United States call a conference of the
Powers to consider a world-wide basis of parity between gold
and silver was brought in the consideration of the currency

bill on the 14th inst. when Senator Thomas, Democrat, in¬
troduced a resolution proposing that President Wilson be
authorized to invite England, France and Germany, whose
monetary system is based on the gold standard, to partici¬
pate, and that five delegates be appointed from the United
States when any two European nations had accepted the in¬
vitation. A preamble set forth that rates of exchange be¬
tween gold-standard countries and the silver nations of South
and Central America fluctuated violently, always to the dis¬
advantage of the gold-standard countries. Senator Thomas
contended that "the currency problem in any one country,
cannot be satisfactorily settled without considering currency

conditions throughout the world."
■

♦

The Nebraska Farmers' Congress in a resolution adopted
at a meeting in Omaha on the 12th inst. expressed its convic¬
tion that Federal legislation' on rural credits would be un¬

timely at the present moment, and might possibly operate
to defeat the ends it is designed to serve. It accordingly
urges the Nebraska representatives in Congress to proceed
with due caution and decline to act upon such measures as

are or may be proposed until submitted to representative
farmers' organizations for approval or rejection.

The necessity for the adoption by the Federal Government
of a real "budget" system was dealt with at length by Harvey
S. Chase of Harvey S. Chase & Co.,,certified public account¬
ants, at the recent opening of the Washington, D. C., branch
of the firm. In part Mr. Chase said:
The United States Government has never .had a real budgetary statement

of its prospective expenditures and revenues in detail. It has had rough
estimates of its revenues and very detailed estimates of its expenditures, but
these have never been presented to Congress by the' Secretary of the
Treasury or by, the President in the form of a true budget. The reasons for
this are many and complicated. One important reason being that our
revenue laws heretofore have looked to the "protection" of manufacturing
and industry rather than to revenue requirements solely. Now that our
tariff laws have been reduced apd we have embarked upon the troubled sea

of direct income taxation, the necessity for true budget procedure will be¬
come more and more emphatic with each year.

It is time, therefore, to get a clear understanding of what "budget pro¬
cedure" is and to comprehend how it must be applied in our Government's
finances. To make these difficult matters as plain as I am able to make

them, I refer to the inserted table of the estimates for the current year,
which ends June 30th next,

, • •

Please note the total of Estimates as shown in column "I" of this table,
classified by appropriation bills, such as "Sundry Civil," "Army," &c.
This total is $1 ;110,000,000 in round figures. The, total of each of the other
columns, II, III and IV, is the same sum. Please note these other columns
and compare them with "I" in detail. You should recognize the contrast

between the amounts under the appropriation bills in "I" and the same
totals analyzed differently in "IV." Look closely at "IV," and note the con¬

trast between "military functions," $452-,000,000 (including naval and pen¬

sions) and "civil functions"' {omitting postal service), about $207,000,000.
This contrast-r-"miIitary" about two and a quarter times as much as

"civil"—is sufficiently surprising, but there are still, other factors. We

may consider that the expenditures under the head of "general functions"
apply to both civil and military and that they correspond to "overhead" or
"general managament expense and fixed charges" in a business enterprise.
A considerable part of these "general functions" expenses are due to public
debts contracted for military and naval requirements heretofore, so that
the true charge to "military, ' as against "civil," should be increased by
thirteen millions for interest and by thirty-seven millions or more for
real sinking funds, supposing that the debts are to be actually paid at ma¬
turity. Charging these tomilitary, the remaining costs of "overhead" may
be considered as applying equally to civil and to military—one-half to each
—or about fifty millions more to be added to military costs in this country
(always including "naval" and "pensions"). The grand total of all these
military items is about five hundred and fifty millions of dollars per annum,
and this is for military expenditures in a time of peace. In other words,
out of a grand total estimate of about eight hundred million dollars *forall
expenditure of the current year (excluding postal service and Panama Canal,
bpt including true "sinking funds") the requirements for military purposes,
past and present, amounted to about 70% or $550,000,000.
The mere announcement of these figures is sufficient to arrest the atten¬

tion of every intelligent man or woman in the country.. Such figures cannot

be unearthed by a simple reading of our present appropriation bills or from
our present method of stating our Government accounts in the annual re¬
ports of the Treasury or elsewhere. They can be found only by careful
analysis and re-analysis of the proposed expenditures, separating civil mat¬
ters from military matters and finally aggregating the totals. When this is
done, a reasonably accurate picture of our financial requirements and of the
various purposes for which expenditures are proposed, can be had. This
result is one of the important results which will flow from the adoption of
real budgetary analyses and statements for the Government as a whole; as
well as for each department and division of it in detail..,
It is evident that the public ought to be provided with such analyses; that

Congress should have them; that the President and the executive depart¬
ments need them most of all. No general financial policy can be intelli¬
gently entered upon—either for raising revenue or for making appropria¬
tions—until the details of preparing and aggregating estimates are planned
in this manner and correctly segregated as to purposes or functions of gov¬
ernment . When this is done regularly, and when sufficient time has elapsed
for safe comparisons with the experiences of prior years to be drawn, then
the President of this Republic, when he reports to Congress upon the "State
of the Union," will be enabled to foresee with reasonable accuracy what
revenue will be available and to conclude how this revenue should best be

expended. He must give due prominence to fixed charges which cannot be
avoided, such as interest, trust funds, provision for public debt redemp¬
tion, &c. Having allowed for all these permanent charges and for other
unavoidable expenditure, the Executive might then recommend to Congress
and the people how, in his judgment, the remaining revenue should be

expended most advantageously, and in what general proportions this re

maining balance of revenue should be divided between the functions of

government, up to that point unprovided for. Here he could well discuss
at some length the advisability of spending more for some purposes, like
promotion of agriculture or commerce or education, while emphasizing the
necessity for retrenchment in other expenditures, if a deficit of revenue is
not to be faced. Then, if it is evident that the revenues, as estimated, will
not provide for the expenditures which are deemed unavoidable or neces¬

sary, the Executive would point out what this deficiency of revenue is likely
to be and would call the attention of Congress to the importance of finding
new sources of revenue to meet these conditions.

By such means students of government and the intelligent public would
promptly come to understand the financial conditions of the nation; and
then questions relating to revenue, as well as to expenditure, would assume

their rightful importance and have a most salutary effect upon the average

citizen, as well as upon our law-making and our executive departments.
If this diagnosis is correct, we may well wish that the day of the true

budget will soon dawn.'

.* Reduced in the new estimate for 1914, made recently, by about thirty
millions of dollars, or to $770,000,000—including sinking fund, $60,000,000.

- • »'■

Judson C. Clements was renominated by President Wil¬
son on the 23d inst. as a member of the Inter-State Com¬
merce Commission. The nomination was immediately con¬
firmed by the Senate. Some opposition had been voiced
to Mr. Clements' continuance on the Commission because
of his advancing age. Mr. Clements was first appointed a

member in 1892. The term for which he is now appointed
runs for seven years from Jan. 1.'

The findings of the committee appointed by the House of
Representatives to inquire into the alleged activities of
the National Association of Manufacturers with respect to
"lobbying" at Washington were presented to the House on

the 9th inst. Majority and minority reports were filed, the
latter by Representative MacDonald of Michigan, who con¬

curred in the conclusions of the majority but urged further
Congressional action on certain features of the report. The
so-called "lobby" investigation of,the House was indepen¬
dent of that undertaken by the Senate, which took the ini¬
tiative in the matter after the issuance of a statement

last May by President Wilson charging the maintenance of
a lobby at Washington. The Sepate resolution calling, for
an investigation of the allegations was adopted on May 29,
while the House resolution was passed on July 2. The
House committee consisted of Representatives F. J. Garrett
of Tennessee (Chairman), Cyrus Cline of Indiana, Joe J.
Russell of Missouri, Scott Ferris of Oklahoma, Frank B.
Willis of Ohio and William H. Stafford of Wisconsin, and
Mr. MacDonald. S. A. Roddenberry of Georgia, who has
since died, was one of the original members of the committee,
but when his illness forced his resignation Mr. Ferris was ap¬

pointed his successor. J. I. Nolan of California had like¬
wise been named as a member when the committee was first

made up, but he was also compelled to retire on account"of
illness, and Mr. MacDonald was appointed in his stead.
The main conclusions of tho majority define a lobby as "a
person or body of persons seeking to influence legislation by
Congress in any manner whatsoever." Lobbies are found to
have been maintained by the National Association of Manu¬
facturers, the National Council for Industrial Defense, the
National Tariff Commission Association, the American |Fed
eration of Labor, the Washington Associations of Intoxicat¬

ing Liquor Dealers, and Washington money lenders. The

lobby of Jhe Association of Manufacturers, it is reported,
and of the National Council for Industrial Defense, is held
guilty of improperly preventing qnd seeking to prevent legis¬
lation; nothing illegitimate, it is said, was found in the ac¬

tivities of -the American Federation of Labor, nnd the lobbies
of liquor, dealers and money lenders in Washington were

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



Dec. 27 1913.] THE CHRONICLE /
f

1869

found to have neither effected nor prevented legislation im¬
properly. It is also stated that methods used by the Manu¬
facturers' organization in sending Martin M. Mulhall
through the country with funds to organize temporary asso¬

ciations are denounced as "improper, disreputable and dis¬
honest." Martin M. Mulhall (who brought up the charges
against the National Association of Manufacturers) is held
in the report to have admitted errors in some vital state¬
ments made in his charges, but to have been corroborated
in other matters of importance by officials of the National
Association of Manufacturers and the National Council for
Industrial Defense. The report also says:
That Mr. Mulhall was extravagant in many of his claims, that ho pur¬

posely or through self-deception overestimated, and consequently in his
reports overstated, his potency and influence with members of Congress
and public men generally, your committee thinks admits of no question;
that he entertained an animus toward many of those against whom he made
allegations is indisputable; that he used the names of some public men in
connections and with a freedom not justified by any fact developed or ec-
isting is undeniably true. Nevertheless, however gratifying this may be
to those citizens who like to have faith in public men, it does not, if his acts,
actual and alleged, were improper, exculpate the responsible authorities
of those associations who employed him. They believed he was doing the
things he reported himself to be doing, and employed him because they did
believe it. Their mental attitude is thus most forcibly disclosed.

The report upholds as "neither reached nor influenced by
the manufacturers" Representatives Bartholdt of Missouri,
Calder and Fairchild of New York, Burke of Pennsylvania,
Sherley of Kentucky and Webb of North Carolina; the com¬

mittee, howevpr,. declares that Representative McDermott
had been guilty of acts of grave impropriety, unbecoming the
dignity of his position, though it adds, "we cannot say that
ho has been corrupted in his votes."
Representative McDonald, who agreed with the majority

findings, declared Congress had fallen somewhat from its
high estate in the estimation of the American people, that
there has been a broadcast suspicion of conditions existing
in Congress, and that a system has been built up for defeat¬
ing or preventing remedial legislation. He made recom¬

mendations for legislative reform and submitted the follow¬

ing resolutions for immediate action: , *
Resolved, That this House proceed forthwith to determine whether under

the report of your select Committee on Lobby Investigations, Representa¬
tive Jambs Thomas McDermott of the Fourth Congressional District of the
State of Illinois has not been shown guilty of disgraceful and dishonorable
misconduct and venality, rendering him unworthy of a seat in this House
-and justly liable to expulsion from the same.. " '

Resolved, That the House proceed forthwith to determine whether, under
the report of your select Committee on Lobby Investigations, it has not
been shown that J. Philip Bird, John Kirby Jr., James A. Emory, Martin
M. Mulhall and other officers and agents of the National Association of

Manufacturers, have been engaged in systematic, continuous practices
against the good order and dignity of the House and in improper and vicious-;
lobbying activities, rendering them liable to punishment by this House forJ
contempt. , •

♦ ■

A verdict for $5,125 was awarded by the New York Su¬
preme Court on Nov. 26 [to Richard Barry, a newspaper
writer, in his suit against Martin M. Mulhall. The suit was

brought to recover half the $10,000 paid by the New York
"World" for letters furnished by Mulhall, dealing with the-
National Association of Manufacturers. Barry claimed that
Mulhall had entered into a contract to pay him (Barry) half
of the proceeds (see item in our issue of July 19), The ver¬
dict awarded included the costs in the case.

'', »■'

Fines of $4,000 each were imposed on Col. Robert M.
Thompson of this city, Eugene G. Scales of Texas,. Frank
B. Hayne and William P. Brown of New Orleans, and MorT
ris H. Rothschild of Woodville, Miss., by Judge Grubb of
the United States District Court at New York on the 13th

inst. The fines were imposed after the defendants had with¬
drawn the pleas of not guilty previously entered in answer to
the indictment in the cotton pool Qase, and instead pleaded
nolo contendere, this proceeding having been sanctioned by
Attorney-General McReynolds, and accordingly being ac¬

ceptable to Judge Grubb. The indictment to which the
defendants pleaded was handed down in July and replaced
that of Aug. 4 1910, the new one having been returned by
the Grand Jury to amend flaws in the earlier indictment.
James A. Patten pleaded guilty last February to one of the
counts in the 1910 indictment and was at that time fined

$4,000. The demurrers entered on behalf of the defendants
were dismissed by the U. S. Supreme Court in January 1913
when that tribunal decided that a conspiracy to run a

"corner" in a commodity such as cotton comes within the

provisions of the Sherman anti-trust law.
—*

A bill to regulate the issuance of stocks and bonds by
common carriers was introduced in the House by Representa- -

tive Sims on the 29th ult/ Mr. Sims seeks to amend the

Inter-State Commerce Act by making it unlawful for inter-
State roads "to issue any capital stock or certificate of stock,
or any bond or other evidence of indebtedness, except for
some necessary purpose, such as the extension and improve¬
ment of its railroad and terminals used in connection there¬

with, or to increase or improve its equipment, unless and
until, upon application and after investigation by the
Inter-State Commerce Commission, such issue is approved
by said Commission." The provisions would not apply to
notes maturing not more than one year after issue, but such
notes would not be permitted to aggregate more than 5%
of the total amount of a road's outstanding stocks and
bonds. Violations would be punishable by a fine of from
$1,000 to $10,000, or from one to three years' imprisonment,
or both.

♦ '■

That we have no reason for thinking that we have reached
the limit of our output from the soil is the assertion of
Secretary David F. Houston of the Department of Agri¬
culture in his annual report made public on the 7th inst.
"As a matter of fact, we have just begun to attack the
problem," says Mr. Houston, who also makes the following
observations: •

, . : : •

We have not even reached the end "of the pioneering stage. With a

population of less than 95,000,000, living on more than 3,000,000 square

miles,it is unreasonable to speak as if our territory had been much more
than pioneered. According to best statistics available it appears that the total
arable land in the Union is approximately 935,000,000 acres; that only
about 400,000,000 of this is in farms and improved; that over 100,000,000
is unimproved and not included in farms; and the remainder is unimproved
and included in farms. The opportunity for guessing in this field is un¬

limited, but, according to the best guesses I can secure, it appears that
less than 40 per cent of the land is reasonably well cultivated and less than
12 per cent is yielding fairly full returns or returns considered above the
average.

We have unmistakably reached the period where we must think and plan.
We are suffering the penalty of too great ease of living and of making a

living. Recklessness and waste have been incident to our breathless con¬

quest of a nation. We have had our minds too exclusively directed to the
establishment of industrial supremacy in the keen race for competition
with foreign nations. We have been so bent on building great industrial
centres by every natural and artificial device that we have had little thought
for the very foundations of our industrial existence. * * *

Secretary Houston urges co-operation, co-ordination and
the broader grouping of the services of the Department, and
indicates that for the purpose of promoting such co-ordina¬
tion, a plan to be submitted to Congress in the fiscal estimates
for 1916 proposes to carry out the work of the Department
in five or six main groups, such as research, State relation,
rural organization, forest service, weather and regulation.
The Secretary believes there does not appear to be need

/for^nique or special legislation or for legislation which shall
aim to give the farmer credit on easier terms- than other
members of society. What is needed is the creation of
conditions and machinery which shall enable him on similar
credit foundations to get money at the same rates as those
that prevail for other classes and for other sections. He'
says : ' . • ' ' . / ;

Even though the problem of how the farmer can best sell his produce
and can improve the conditions under which he can secure the necessary

capital were solved, there would still remain vital things to be accomplished
before rural life can be made fully efficient, profitable, healthful, pleasur¬
able and attractive, and before a larger disposition to remain on the farm
develops. Good roads are pre-requisite for better marketing, for better
school^ and for more comfortable rural living. Better sanitation and
hygiene in the home, in the school and in the community are Just as vital
for the rural community as for the urban.

According to the report,-changes have been made in the
organization and work of the Bureau of Statistics to effect
economies and increase efficiency, and it is recommended
that

j the designation of this Bureau be changed to "The
Bureau of. Agricultural Forecasts," which would more

accurately define its functions. . . / '
•

♦—- .

An announcement intended to make more explicit the op-
ration of certain features of the newspaper publicity law
as contained in the Post Office Appropriation Act of 1912
has recently been made by A. M. Dockery, Third Assistant
Postmaster-General. In this Mr; Dockery makes it clear
that the statements which the newspapers are called upon

to file with the Department and to publish semi-annually
in their own columns, must give, not the full average circu¬
lation of the six months preceding, but merely the average
of copies distributed to regular paying subscribers. No
distinction is made between mail and other methods of dis¬

tribution, but the distinction is clearly drawn between the
papers sold to casual purchasers and news agencies and those
distributed to regular personal subscribers. It is stated,
however, that if a newspaper publisher so desires he may

give as . a separate item the circulation outside of that to
paid subscribers. As to the provision stipulating that all
editorial or other reading matter published in a newspaper

or other periodical for which any valuable consideration has
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been paid, accepted or promised, and which is required to
be marked "advertisement," Mr. Dockery has given the
following instructions:
-The intent of this part of the Aet is obviously to enable the public to

know whether matter which is published in a newspaper or periodical of
the second-class is what it purports to be or is in substance a paid adver¬
tisement. To this end the Act requires that all editorial or other reading
matter, such as textual business write-ups, descriptive news stories, &c.,
which have for their purpose the calling of attention to the merits of some¬
thing in which the undisclosed advertiser is interested, published in any
such newspaper, magazine or periodical, for the publication of which money
or other valuable consideration is paid, accepted or promised, shall be plainly
marked "advertisement." •

In order to meet this requirement.it would not seem necessary to mark
regular display advertisements or such as are classified under common
heads, or where, from their nature, form or position there can be no doubt
that they are advertisemcts, but if an advertisement or other paid matter
is in such position, or written in such way, as to leave any reasonable doubt
of its true character, it is believed it should be marked "advertisement,"
the purpose of the Act being to have every advertisement in whatever guise
place or form, for the printing of which compensation is paid or promised,
clearly recognizable as such. / . . .

v-: ■ f :
The United States Supreme Court on Nov. 14th, ren¬

dered an opinion upholding the validity of the Vermont law
enacted in 1906 which levies a tax on savings deposits in
national banks. The act was attacked by the Clement Na¬
tional Bank of Rutland, which contended that the law viola¬
ted the Federal statutes by discriminating against deposi¬
tors of national banks. The Court holds that there is no

ground for believing that the statute discriminates unfairly
against national banks or that it impairs the regulations
governing national banks.

Under a-decision of the Court of Appeals at Albany,
handed down on Nov. 18, a foreign corporation having an

office in this State for the transfer and regi stry of its
corporate stock may be compelled to make such transfer at
its New York office on the demand of the local executor
of the will of a foreign resident. The action was brought by
Luke V. Lockwood against the United States Steel Corpora¬
tion, organized under the laws of New Jersey; the plaintiff
sued for. the transfer to him of some stock of the corporation
inherited from the owner, a former resident of New York>
who died in Bermuda in 1910. The defendant demurred

to the complaint on the ground that the facts therein stated
were not sufficient to constitute a cause of action. The de¬

murrer was overruled at the Special Term, but the inter¬
locutory judgment to that effect was reversed by the Ap¬
pellate Division; in the latest decision the Court of Appeals
reverses the findings of the Appellate Division. • The doc¬
trine, says the Court of Appeals, that, the situs of personal
property owned by a decedent is deemed to be either at his
domicile, or, in the case of corporate stock, at the domicile
of the corporation, does not stand in the way of such transfer,
inasmuch as the maintenance by the company of an office
here for transfer.purposes constitutes this State its domicile
to that extent. The Court also holds that it does not make

any essential difference in such a case whether the executors'
letters are ancillary or domiciliary. *

— •

A decision reversing the verdict directed last February in
favor of Anthony S. Hannay, a cotton merchant of Liverpool*
by Judge Holt in the United States District Court in the
action brought by Hannay against the Guaranty Trust Co.
of this city, was handed down by the United States Circuit
Court of Appeals on the 9th inst. Hannay had sought to
hold the company responsible for the amount represented in
a draft drawn on-the Bank of Liverpool by Knight, Yancey
& Co. of Alabama covering spurious cotton bills of lading.
The firm had attached to the draft what purported to be a

bill of lading covering 100 bales of cotton which it had agreed
to sell to Hannay, and had endorsed the draft and accom¬

panying papers to the Guaranty Trust Co., which collected
the same from the Bank of Liverpool. The failure of Han¬

nay to receive the cotton resulted in the filing of a suit by
him to recover from the trust company. While but $7,320
is involved in this particular case, it has an important bear¬
ing on other claims aggregating more than $4,000,000, grow¬
ing out of the failures of Knight, Yancey & Co. and Steele,
Miller & Co. At the trial of the Hannay suit last February
the trust company sought to show that under the law of
England the Knight-Yancey bill of exchange and the ac¬

ceptance by the Bank of Liverpool were absolutely uncon¬

ditional; Sir John K. Paget, Bart., K.C., an authority on

English banking law, who appeared at that" time in behalf
of the trust company, testified that it was contrary to the
established banking custom in England to hold a bank re¬

sponsible for the genuineness of a bill of lading, but ex¬

plained that the law of Great Britain regarding exchange

differs from that of the United States. Judge Holt in his
ruling held the draft was conditional; he refused to accept
the trust company's contention that the action should be
governed by English law, and held that the trust company,
by discounting the draft, guaranteed that the cotton had
been shipped. In deciding that the English law applied in
the action under review, Judge Rogers, who wrote the opinion
of the United States Circuit Court of Appeals, Judges La-
combe, Coxe and Ward concurring, stated that
As all the transactions took place in England, there is no doubt that the

law of England, as the place where the contract of acceptance was made
and was to be performed, must determine the rights and liabilities of the
respective parties. '

Judge Rogers in his ruling also said#
Courts do not take judicial notice either of the written or unwritten law

of a foreign country. But the defendant in its answer to the amended

complaint pleaded the English Bills of Exchange Act of 1882, and averred
that there was and still is a uniform, general and Well-known custom or

usage among bankers and cotton dealers in the United States and in Eng;-

land, to the effect that when bills of exchange are drawn against cotton
goods sold for shipment to foreign ports, and words are inserted in said
bills similar to those in the bill, in question ("Charge the same to account
of 100 R S M I bales of cotton"), such words do not change the uncondi¬
tional character of the order to pay. It also averred that this usage is a

part of the lawmerchant both of theUnited States and ofEhgland. . . .

The plaintiffs have failed to contradict the defendant's expert as to what
the law of England is and they have made no application to take further
proofs. The testimony established that the instrument in suit is an un¬
conditional bill of exchange Under the law of England; that its acceptance
by the Bank of Liverpool was absolutely unconditional; that the presenter
of a bill of exchange to the drawee for acceptance does not under the law of
England impliedly warrant the genuineness of an accompanying document
or attached bill of lading; that the duty to investigate and determine to
the satisfaction of the party ultimately liable the genuineness of documents
accompanying the bill of exchange (in this case the bill of lading), rests
upon the person who authorizes the acceptance—in the case before us the
plaintiffs herein; that under the law of England the Bank of Liverpool
could not recover the amount paid by it in suit against the payee, or in
a suit against the original presenter, on the theory of money paid under a
mistake of fact, or upon any other theory known to the law of England.
The expert supported his testimony by references to the cases decided

in the English courts, and among them was the famous case of Price vs.

Neal, 3 Burr 1354, decided in 1762, and which he stated was in principle
, the law of England to-day, and the case of Leather vs. Simpson, 40 L. J.,
Ch. 177, S. C., L. R. 11 Eq. 398?=which he declared had been the law of
England for forty years. In Price vs. Neal, supra, it was decided that
when one accepted and paid a forged bill of exchange, upon discovering the
forgery he could not recover the money from the innocent indorsee to whom
he had paid it. The Court held it was incumbent upon the acceptor to be
satisfied that the bill drawn on him ."was the drawer's hand" before he

accepted, and that it was not incumbent on the indorsee to make the in-,
quiry. If there was any negligence it was in the acceptor, not in the payee,
and "there is no reason to throw off the loss from one innocent man upon

another innocent man."
"

«

Referring to the marked change in the character of bank
investments during the last few years, the New York State
Banking Department, in a statement issued under date of. the
,15th inst., says:

"As a secondary reserve, banking institutions were accustomed to invest
funds in municipal, railroad and industrial bonds. A change in income
basis has resulted in the heavy depreciation in valuation of investment
securities. Short-term bonds, notes and equipment obligations are pre¬

ferred to long-term bonds because of the income return and the small pros¬
pect of depreciation. The development of public" utility, power and
electrical enterprises has brought another class of investments into promin¬
ence which are made attractive through favorable rates of interest offered.
"Commercial paper is becoming increasingly popular as a short-term

bank investment. Until a few years ago loans were confined to a bank's
own customers. Now there is a marked tendency to look elsewhere for
desirable notes„for investment. In this State alone over two-thirds of all
the State banks and trust companies invest a portion of their funds in this
class of paper. Well-selected commercial paper purchased from reliable
note brokers gives the banks an excellent secondary reserve reasonably
certain of payment at maturity. The purchasing institution is under no
obligation to renew."
•

Mr. Vail Tuyl also has the following to say with regard to*
the method pursued by his Department to keep informed
of the loan transactions in which a bank director may

be interested:
. . -

"Early in the present "year every State banking institution filed with the
Banking Department a complete card record of the firm, partnership and
corporate affiliations of their directors. With this data the Credit Bureau
of the Banking Department and the bank examiners are enabled to know
the bank loans in which the directormay be interested, directly or indirectly
Security records, giving data concerning inactive securities held by institu¬
tions for investments and as collateral, have been compiled for use in
connection with Superintendent Van Tuyl's examinations. Special inves¬
tigations have been made by the Credit Bureau of companies affiliated
with banking institutions. The records concerning the standing of borrow¬
ers, hypothecation of bank stock, financial responsibility of bank directors,
have been greatly augmented dining the past year. It is an interesting fact
that Credit Bureaus have been established in the banking departments
of two other States, and action is contemplated by the heads of two more

departments.
—•—♦

The recent labor troubles and strikes in Indianapolis
culminated on the 18th inst. in the decision of officers of in¬
ternational labor unions having headquarters in that city
to withdraw their organization funds from the Indianapolis
banks on Jan" 1. It is reported that the deposits amount to
between $4,000,000 and $5,000,000, but that is probably an

exaggeration. According to the New York "Sun," the reso¬

lutions adopted charge that the business men have combined
to destroy organized labor; that the money on deposit is
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borrowed by them to carry on their business; that the
unions are thus furnishing the money for a fight against them¬
selves; and all local unions and internationals not repre¬

sented at the meeting are exhorted to deposit their moneys
in other cities. The withdrawals, it is said, will not seriously
inconvenience any individual institution, as the deposits are

distributed among a number of them.
*

The judgment awarded D. E. Loewe, & Co., hat manu¬
facturers, of Danbury, Conn., by the U. S. District Court
at Hartford in October 1912, in the suit against the United
Hatters of North America, was sustained by the U. S.
Circuit Court of Appeals at New York on the 18th inst.
The total amount represented in the award, including
counsel fees and costs, is $252,131. Extended reference to
the action, which was brought by the firm for, boycotts of
its products by union hatters in an attempt to force it to
unionize its shops, was given in these columns on Oct. 19
1912, when announcement was made of the United States
District Court's judgment against the union. The decision
of the United States Circuit Court of Appeals affirming the
judgment of the Hartford Court was written by Judge Coxe
and was concurred in by Judges Ward and Rogers. In
part Judge Coxe said:
That the anti-trust Act is applicable tb such combinations as are alleged

iii the complaint is no longer debatable. The law makes no distinction be¬
tween the classes, employers or employees, corporations or individuals.
Rich and poor alike are included under its terms, The Supreme Court
particularly points out that, although Congress was frequently importuned
to exempt farmers' organizations and labor unions from its provisions, these
efforts all failed and the Act still remains.

No one disputes the proposition that labor unions are lawful. All must
admit that they are not only lawful but highly beneficial when legally and
fairly conducted, but, like all other combinations, irrespective of their
objects and purposes, they must obey the law.

■ ' —♦ — '

Twenty-five indictments were handed down by the Federal
Grand Jury at Pueblo, Colo., on the 1st inst. against national
officers, of the United Mine Workers of America. J. P.

White, President, Frank J. Hayes, Vice-President, and
William Green, Secretary and Treasurer, are charged with
having attempted to secure a monopoly of labor; the indict¬
ments are also said to charge conspiracy in restraint of inter-
State commerce in violation of the Sherman Anti-Trust Law,
against Frank J. Hayes, John R. Lawson, Adolph Germer,
Robert Uhlrich, A. B. McGary, James Morgan, Charles
Batley and Edward Wallace, editor of a labor paper at
Trinidad. " In its report the jury condemns the methods of
the Association, saying: >
"The methods pursued by the United Mine Workers of America in their

endeavors to force recognition of their union by the coal mine operators in
this State are an insult to conservative and law-abiding labor. They have
brought experienced strike agitatQrs and have armed hundreds Of irrespon¬
sible aliens who have become a menace to the peace and*prosperity and even

the lives of citizens. They created open insurrection in Southern Colorado
and have resorted to measures which all fair-minded labor organizations
repudiate. The officers in charge ofmany of the tent colonies confess their
inability to control the men whom they have armed and aroused.
"Evidently no qualification is necessary for membership in the United

Mine Workers of America other than a promise to pay dues, which are

apparently used to support insurrection and lawlessness, when necessary

to force their demands by intimidation and fear whenever strikes are

called, with the result of injuring other trades and the entailment of hard¬

ship and privations on the people of the entire commonwealth.
"The lawlessness of many of the striking miners is caused by radical agi¬

tators, imported from other States, who inflame them with incendiary
speeches and exhortations to violence." ,

The jury recommends that the mining laws of the State
be more diligently enforced; that the Governor be empowered
by the Legislature to regulate or suspend the sale of ammuni¬
tion and explosives during strike troubles; and that in cases

of disputes both parties be required by law'to operate the
mines pending settlement. Last June the Federal Court at
Charleston, W. Va., handed down an indictment against
President White and other national and district officials of the

United Mine Workers of America, charging violation of the
Anti-Trust Law in the case of the West Virginia coal strikes.

♦

The movement put forward by the Corn Exchange Na¬
tional Bank of Philadelphia to bring about a lowering of
prices in foodstuffs by co-operating with the farming inter¬
ests was given endorsement at the Corn Show and Agri¬
cultural Conference in Philadelphia on the 6th inst. Many
bankers were in attendance at the meeting, at which the chief
subjects of discussion were rural credits, transportation,
selling methods and agricultural conditions. Charles S.
Calwell, President of the Corn Exchange National, presided,
and, according to the "Ledger," briefly outlined the plan to
be pursued. It is stated that a number of organizations have
already united in the movement, which is designed to bring
the city government, the transportation companies and
other interests into a definite project to reduce the cost of

delivery and the distribution of products, those which have
allied themselves with it including the trade bodies of Phila¬

delphia, the Pennsylvania RR., the University of Pennsyl¬
vania, the State College, Manufacturers' Associations, the
City Club, &c. From the "Ledger" we learn that it is in¬
tended to provide terminal markets, organize farm bureaus,
ask the Legislature for liberal appropriations for colleges for
extension work among the farmers, to demand better schools
in the rural sections, and to urge the adoption of a policy
which will give the State good roads. B. F. Harris, of Cham¬
paign, 111., Chairman of the Agricultural Commission of the
American Bankers' Association, delivered an address at the
conference on the subject of rural credits.

With the resignation of Benjamin G. Talbert as Chairman
of the Stock Exchange, tendered because of ill-health and
advancing age, and accepted by the Governors on the 23d
inst.., the office has been abolished. Mr. Talbert has been
a member of the Exchange since 1873, and its Chairman, at
a salary of $10,000, since 1905. The Governors have voted
to put him on half pay for the rest of his life.

.——-

Following its custom of other years the Union Trust Co.
of this city voted this week to pay its employees a 10% bonus
of their salaries. The United States Mortgage & Trust Co.
also pays a similar sum to its employees and the same amount
as reported l^st week is distributed by the Guaranty Trust
Co. In alioting its employees a dividend of 10% of their
yearly salaries the Bankers Trust Co. pays 5% in cash and
places 5% to their credit in the pension fund. ' The Mutual
Alliance Trust Co. gives its employees a Christmas bonus of
5% while the Trans-Atlantic Trust Co. announces a bonus
to those in its service of 73^% of their yearly salaries. The
Central Trust Co. is understood to have paid its employees
the customary 50% of their salaries, and, as in past years,,
other banking institutions of the city have remembered their
employees in a substantial manner, among them the Corn
Exchange Bank, which has distributed gratuities of $38,000,
the Franklin Trust Co. of Brooklyn, which has given two
week's salary^he Columbia-Knickerbocker Trust continues
the practice adopted by it last year of paying premiums on

$1,000 life insurance policies issued to all those in its employ
at least five months. Those who have served it less than that

period received a $20 gold piece.
, ' .—♦ 1 ;

The numerous friends of Joseph T. Talbert, Vice-President
of the National City Bank of New York, were shocked to
hear of his serious illness this week, following a stroke of
paralysis with which he was stricken while engaged in a game
of golf at Garden City last Saturday. More encouraging
reports of his condition have been given out during the last
few days j and his chances for recovery are now said to be
excellent. Mr. Talbert is well known among the bankers
throughout the country. He came to the National City
Bank in 1909 from the Commercial National Bank of Chicago,
with which he had been identified from 1897, first as Cashier
and later as Vice-President. His career as a banker was

started in 1886, when he entered the San Angelo National
Bank of Texas as Assistant Cashier; he also served the
Farmers' & Mechanics? National Bank of Fort Worth,, Tex.,
in various official capacities and had likewise been a national
bank examiner for several years. He is a comparatively
young man, being but 47 years of age. u

*

Herman C. Fleitman has been elected a director oi the
Lincoln Trust Co. of this city. ; .

—"♦—- •'

At a meeting of the directors of the Greenwich Bank of
this city on the 23d inst., Robert P. Ward, Assistant Audi¬
tor, was appointed an Assistant Cashier.

♦

At a meeting on the 22nd inst. the directors of the National
Newark Banking Co. of Newark, N. J., appointed James W.
Pittenger an Assistant Cashier of the institution.

—» ■ '

Charles H. Bissikummer, President of the Albany Trust
Co., Albany, N. Y., is remembering his many friends with
a most attractive card conveying the season's greetings.

»

A charter for the Industrial Trust Co* of Boston, to the
proposed establishment of which we have previously re¬

ferred, has been granted by the Commissioners on Bank
Incorporation. The institution is to have a capital of
$500,000 and a surplus of $250,000. It is expected that
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Edgar R. Champlin will be the presiding officer of the com¬

pany.

The First Ward Trust Co. of Boston is the name of
another institution whose application for a charter has been
approved. The petition was presented by interests in the
First Ward National Bank of Boston. The trust company
will be established as successor to the bank with a capital of
$250,000 and a surplus of $200,000; the bank has $200,000
capital and a surplus of $175,000.

■

7 ■——♦

Still another trust company, which will cater to the Italian
population of Boston, is to be organized. It will take the
name of the North American Trust Co. and have $200,000

capital. A charter for the institution has been granted by
the Incorporation Board.

The Central National Bank of Buffalo, of which Clifford
Hubbell recently became President, was admitted as a mem¬

ber of the Buffalo Clearing-House Association on the 12th
inst. The bank had previously cleared through another
member. •'*' 7 7:7^\;;'77:'\

■"'■"-•V ——♦ . '.a v ....

The decision of the managers of the Girard Trust Co. of
Philadelphia to reduce by 5% the book value of its $14,-
000,000 investment securities because of the decline wit¬
nessed in market values was made known at the annual

meeting on the 15.th inst. by President Effingham B. Morris
in the following statement:
Your managers have recognized the present decline in market prices of

all standard securities, and, while this decline may not be permanent and
former values may be restored when general financial conditions become
more settled, it has been,, nevertheless, thought wise to reduce the present
book value of your investments to the present market prices by deducting
an average charge of about 5% from the book values of these items. This
adjustment amounts to an aggregate of $753,674 upon the total of about
$14,000,000' of securities. The last serious depreciation in securities was

in 1907, when a similar adjustment was made by your managers amount¬
ing to $792,500. «

The profits of the company for the year ending Nov. 29
1913 amounted to $1,160,086; of that sum, $900,000 was

distributed in dividends and the balance, $250,086, after
applying $10,000 to the empl®yees' pension fund, has been
added to the undivided profit account. This account on

Nov. 36 1913 stood at $2,577,129.
' ' "♦

Frederick F. Spellissy has been appointed Assistant
Cashier of the Market Street National Bank of Philadelphia
to succeed the late Nicholas Coleman.

At the annual meeting of the stockholders of the Penn
National Bank of Philadelphia, Pa., to be held on Jan. 13,
action will be taken on the proposal to change the par value
of the stock from $50 per share to $100 per share.

♦ ■

A dividend of 19h£% has been declared payable to the
depositors of the defunct Tradesmen's Trust Co. of Phila¬
delphia, Pa. They received a payment of 37A% in Nov.
1912. ■: . ■

■ ♦

The Mellon National Bank of Pittsburgh, Pa., is again
distributing to its friends its yearly calendar, which is
especially serviceable for office use on account of, its size
and the amount of information contained thereon.

The, business of the National City Bank of Baltimore was

merged last Saturday (Dec. 20) with that of the First Na¬
tional Bank of Baltimore. The negotiations for the merger

were conducted through the banking firm of, J. Harmanus
Fisher & Son of Baltimore. Under the agreement entered

into, the stockholders of the National City, which has a

capital of $500,000 in $100 shares, will receive $111 per
share for their holdings. Payment will be made by Jan. 15
next. The National City Bank was established in January
1910, and besides its capital of half a million started with a

eurplus of $125,000. Its surplus and profits on Oct. 21 last
were $127,204 and its deposits $1,386,925. The recent bid
and asked price of its stock has been in the neighborhood
of 90 and 95. John F. Sippel resigned the presidency early
this month and was succeeded by Henry S. Dulaney. The
First National Bank has a capital of $1,000,000 and surplus
and profits (Oct. 21) of $452,060. It is understood that
no increase in its capital is contemplated in carrying out the
negotiations with the National City.

<
.. ■ • ,

Albert G. Farr, Vice-President of the Harris Trust &

Savings Bank of Chicago, died of pneumonia oil the 22d inst.3

He was sixty-two years of age. He entered the firm of N. W.
Harris & Co. as a partner in 1891, and had been a Vice-
President of the succeeding institution, the Harris Trust &
Savings Bank, since its establishment in 1907. Mr. Farr
was a director in the Michigan State Telephone Co. and the
Terre Haute Waterworks Co.
A 15% dividend in liquidation was recently distributed,

to the stockholders of the Chicago National Bank of Chicago,
which suspended in 1905. The bank had a capital of $1,-
000,000. . . V7

•—— '7. kv '7:'-,'. ;-7>
The Harris Trust & Savings Bank of Chicago has declared

a regular quarterly dividend of 3% and an extra dividend of
4%, both payable "Jan. 2 1914 to holders of record Decem¬
ber 18 1913.

The Franklin Trust & Savings Bank, Chicago, which
began business in April 1912 has declared an initial dividend
of 1K% for the quarter, placing the stock on a 5% per an¬
num basis. It was also voted to transfer $15,000 from un¬

divided profits to surplus account, making that item $120,000
'

. ♦—7—■''7.
The Guarantee Trust & Savings Bank, Chicago, has de¬

clared a semi-annual dividend of 3H%, payable January 1
1914 to holders of record December 31 1913. This raises

the yearly rate to 7%, the annual rate in previous years having
been 6%—3% each January and July.

The People's Stock Yards State Bank, Chicago, has de¬
clared, in addition to the regular quarterly distribution of
iH%t an extra dividend of 2%, both payable January 1
1914. This will make the yearly return 12% as against 10%
paid previously.

, ; r

At a meeting of the directors of the West Side Trust &
Savings Bank of Chicago, 111., on Dec. 11, Nelson Swift
Morris was elected a member of the board to fill the vacancy .

• caused by the death of his father, Edward Morris, on Nov. 3
1913. Mr. Morris was, recently elected Vice-President of
the meat-packing house of Morris & Co,

_ V—— ■ ■": v;"-a.

On Nov. 29 the new Madison & ICedzie State Bank of*

Chicago, 111., opened for business with a capital of $200,000
and a surplus of $50,000. H. H. Baum is President; Ben¬
jamin Kulp, Vice-President, and Joel W. S. Flesh, Cashier.
The directors are: H. H. Baum, A. K. Brown, J. W. S. Flesh,
Benjamin Kulp, II: V. McGurren, H. L. Schroeder and
R. B. Wilson. The organizers, Benjamin Kulp, Joel W. S.
Flesh and A. L. Peterson, were granted a permit to establish
the institution last spring.

—

On the 16th inst. the Chicago brokerage firm of Trowbridge
& Niver Co. was placed in the hands of the Central Trust
Co. of Illinois, as receiver, the latter's appointment having
beenmalde by Federal JudgeMack in response to the applica¬
tion of petitioning creditors. It is stated that the firm be¬
came involved three years ago but had liquidated its debts
without going into court. The amount of the debts is said
to have exceeded $3,000,000 four years ago; since then the
ndebtedness is reported, to have been reduced to about
$114,000 and the contingent indebtedness toabout$500,000.

#—:— . ■ ,

The eve of the fiftieth anniversary of the First National
Bank of Minneapolis as a Federal institution presents an

opportune time for a review of its history and growth and
thd "Gazetteer" of that city takes occasion in a recent issue
to point out the bank's development into one of the largest
financial institutions of the Northwest. The bank;, ante¬
dates the National Bank Act of 1864, its original'start haying
been made in 1857 by J. K. Sidle, who came to Minneapolis
from York, Pa., and who, in association with PeterWolford,
established the bank under then ame of Sidle & Wolford;
the business was operated under this title only a short time
when it was incorporated as the Minneapolis Bank. Early
in 1864 application was made for a charter as the First Na¬
tional Bank, but it was not until December 12 of that year
that the application was perfected and the capital paid in.
The First National began with a capital of $50,000; in 1872
the amount was increased to $109,000; in 1874 to $200,000;
in 1878 to $300,000; in 1886 to $1,000,000; in 1903 to $2,-
000,000, and in May of the present year it was raised to the
present figure of $2,500,000. Just prior to its organization
as a national bank—on May 31 1964—the deposits of the
institution stood at $41,922, while its resources aggregated
$126,960. The latest call of October 21J1913 shows deposits
of $26,407,830 and resources of $32,731,628. On severai
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occasions the bank has been obliged to seek more commodious
quarters, and it has recently taken another step in this
direction, having now under construction, jointly with the
Minneapolis St. Paul & Sault Ste. Marie RR., a large office
building at a cost not less than $1,200,000. F. M. Prince^
President of the bank, first became associated with it in 1878,
when he entered it as correspondence clerk and teller. In

1882, however, he left the institution to become Cashier of
the First National Bank of Stillwater, Minn., continuing
with that bank until 1894, when he returned to the First
National of Minneapolis as Cashier; in 1895 he was elected
Vice-President and in 1905 he was promoted to the presi¬
dency. Vice-President C. T. Jaffray was made Cashier in
1895, his election as Vice-President occurring in 1905.
A. A. Crane, who had previouslyNbeen prominent in the
management of the National Bank oXComnWce of Minne¬
apolis, has been Vice-President of theT^rsj/National since
1910. George F. Orde, another of its vice-presidents,0 went
to the bank as Cashier from the Northern Trust Co. of

Chicago in 1905 and five years later he was elected to his
present post. Donald Mackercher, also a Vice-President,
has been associated with the First National since 1887.

Cashier H. A. Willoughby has likewise been in the bank's
service a number of years; he was installed in the cashiership
in 1910, after haying officiated as Assistant cashier for three
years. . ' X :

At a special meeting of the executive committee of the
Detroit Trust Co. of Detroit, Mich., on the 16th inst., the
following additional officers were selected: Lawrence K.
Butler, Vice-President and Treasurer; Charles P. Spicer,
Vice-President and Secretary; Joseph A. Bower, Vice-
President, and McPherson Browning, Vice-President and
Manager of the Bond Department. In announcing these
promotions the company says:- • "
The business of the Detroit Trust Co. has grown to suph proportions

that it has been found necessary to organize the office administration into

departments; and to place each department in charge of a Vice-President.
This plan is one which is customary, and which has proved of practical value
in the administration of the affairs of trust companies located in the plder
communities of the country. This division of the work requires the
creation and appointment of four additional Vice-Presidents.
We take pleasure, therefore, in announcing that these departments and

the officers selected by the executive committee as Vice-Presidents to

take charge of them are as follows: -

Financial Department, Lawrence K. Butler, Vice-President and Treas-
• urer. ; - *' : /

Trust department—estates, receiverships, &c., Charles P. Spicer, Vice-
President and Secretary, and Joseph A. Bower, Vice-President.
Bond department, McPherson Browning, Vice-President and Manager

. of Bond Department.

General supervision of all departments of the business of
the company is vested in Ralph Stone, Vice-President, sub¬
ject to President Alexander McPherson and Senior Vice-
Presidents Frank W. Eddy andf Sidney T. Miller. The
directors of the institution have declared an extra, or "Christ¬

mas dividend" of 1%, payable to the stockholder s of recor
Dec. 16. This is in addition to the regular quarterly divi¬
dend of 3% payable Dec. 31, making a total of 13% for the
year.

'. ♦

The People's State Bank of Detroit plans to increase its
capital from $1,500,000 to $2,000,000. It is understood that
the new stock will be offered to the present shareholders at
$200 per share, the premium of $500,000 thus realized serv¬

ing to make the surplus equal to the new capital of $2,000,-
000. The bank is also perfecting plant to erect an addition:
in the rear of its present property, thereby enlarging its
working quarters so as to meet the increasing demands of
its business.

*—- ...

George Hendrie, Vice-President" of the Union Trust Co.
of Detroit, died of apoplexy on the 20th inst. Mr. IJendrie
was born in Glasgow, Scotland, in 1834, but came to the
United States many years ago. He was identified with the
development of numerous street railway projects, and also
assisted in the organization of the Duluth South Shore &
Atlantic Ry. Others of his interests included the old De¬
troit & Buffalo S. S. Co., the old Detroit Omnibus line, the
Michigan Avenue Land Co. and the Eureka Land Co., of
all of which he was President. He was also a director of the

Detroit Savings Bank.
♦——.

The National Bank of Commerce has been chosen as the

title for the new bank to be established in St. Paul by W. A.
Miller and F. A. Nienhauser, late Vice-President and Cashier,

respectively, of the First National Bank of St. Paul. The
proposed institution, is to have a capital of $400,000 and a

surplus of $100,000. It is planned to open the bank early
in the new year.

♦

The newly formed Laclede Trust Co. of St. Louis, Mo.,
opened for business on Dec. 15. The officers are William
G. Mueller, President; John C. Rodenberg, and Fred.
„Heger, Vice-Presidents, and H. W. Kroeger, Secretary and
Treasurer. The directors are: William G. Mueller, Fred.
Heger, John C. Rodenberg, Thomas F. Donovan, James A.
Dacey, A. H. Donnewald, H. W. Kroeger, L. II. Ballman,
F. W. Linn, G. F. Stevens, Leo J* Bayer, Albert Theis and
William Kampmeinert. The company has a capital of

$100,000'.-v.,.

The plans to increase the capital of the International Bank
of St. Louis from $200,000 to $500,000, in accordance with
the announcement in our issue of Nov. 29, have been rati¬
fied by the stockholders. With its half a million capital,
the institution has a surplus of $300,000.

James Elliot, General Manager of the Molson's Bank (head
office Montreal) died on the 19th inst. after a brief illness of

pneumonia. Mr. Elliot was in his seventy-third year. He
entered the bank's service in 1860 and in 1870 became ac¬

countant, in 1879 was made Manager of the Montreal branch
and since 1900 had been the General Manager. He had also
been a Councillor of the Canadian Bankers' Association for

many years. Assistant General Manager E.G. Pratt is to
take Mr. Elliot's place as Manager.

■> V ' * —-♦ V " ' • ' ''v
A number of changes have recently occurred among the

officials of the Bank of Nova Scotia. C. H. Easson formerly
General Manager of the Bank, of New Brunswick, which has
been lately absorbed by the Bank of Nova Scotia, has been
made Manager of the main Toronto Branch. H. A. Fleming
has been appointed manager of the Halifax Branch, while
W. Cooke is the new manager at Aylesford, N. S., and
W. E.'Wolfe is to be manager at Welland, Ontario.

*— ,

The reorganization plan providing for the transfer of the
assets of the Roseville Trust Co. of Newark, N. J., to a

new institution to be known as the Mutual Bank of Rose¬

ville, was provisionally approved by State Bank Commission¬
er La Monte on the 10th inst. Commissioner La Monte's

approval is subject to the payment by the directors of the
trust company of the money pledged by them to effect the
reorganization. Something like $33,000 of the total pledged
still remains, it is stated, to be paid in. • A charter for the
Mutual Bank was approved by the State Banking Depart¬
ment in October. * The bank has been incorporated mainly
through the efforts of Clifford F. MacEvoy, President of the
Depositors' Association of the company, with a capital of
$50,000, all of which is reported to have been paid in. It is
understood that if the plan is carried to completion, the

. depositors will receive 40% of their claims in cash,with the
re-opening of the institution, and will be given stock in the
new bank for the remainder of their funds, the amount
represented therein being paid off from time to time as the

earnings of the bank warrant. The plan would also release
from any liability on civil suits arising out of a claim of negli¬
gence the directors who have subscribed to the capital of the
new bank in an amount sufficient to satisfy the depositors
of the trust company; this release would not, however, it is
stated, militate in any way against any criminal proceedings
which might be instituted. The directors of the new bank
would be chosen from the depositors; they would receive
no pay, the plan being in the nature of a co-operative one,

every depositor of the trust company becoming a stockholder
of the bank and being paid off as expeditiously as possible.
The trust company suspended in August last. At the open¬

ing of the December term of the New Jersey Supreme Court
on the 9th inst.. Chief Justice W. S. Gummere; in charging
the Grand Jury in the matter of the failure, stated that the
deposits in the company at the time of its suspension were

over $1,100,009. "It now has," he said, "if some second
mortgages and some promissory notes can be marketed at
the figures they are supposed to be worth, a little over

$500,000. In other words, $600,000 of the stockholders' and
depositors' money is gone as far as the owners are concerned.
It will be your duty to find out who is responsible for the
looting of the bank—criminally responsible—and present
them for punishment. It has been impossible for the
examiners of the State Banking Department to find out
what has become of a very large part of the deposits—per¬
haps between $200,000 and $3„00,000—which has disappeared,
and of which there is no i(nore trace than if it had been stolen
by a burglar." Chief Justice Gummere added that "the in¬

vestigation shows that the arch-conspirator was the Secre¬
tary and Treasurer of the trust company, Raymond E.

•

o
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Smith, and it appears quite plainly that in what he did he
was helped by the office force."

The business of the private bank of Jacob H. Baer & Son
of York, Pa. (established in the seventies), has been absorbed
by the York National Bank of that city. i r

At the annual meeting of the stockholders of the Pitts¬
burgh Trust Co. of Pittsburgh, Pa., D. G. McKee, Treas¬
urer, was elected a director. *

IMPORTS AND EXPORTS FOR NOVEMBER.
The Bureau of Statistics at Washington has issued the

statement of the country's foreign trade for November, and
from it and previous statements we have prepared the
following interesting summaries:

FOREIGN TRADE MOVEMENT OF THE UNITED STATES.

(In the following tables three ciphers (000) are In all cases omitted.)

January ....
February
March

April
May
June .

July
August.
September
October
November
December ...

Total

1913.

$227,033
193,997
187,427
199,813
194,007
163,405
160,991
187,909
218,240
271,861
245,646

MERCHANDISE.

-Exports
1912. 1911.

$202,446 $197,083
198.844 175,957
205,412 161,933
179,300 157,988
175,380 153,152
138,234 141,707
148,885 127,097
167.845 144,185
199,678 195,799
254,634 210,366
278,244 201,753
250,316 224,907

1913.

$163,063
149,914
155,446
146,194
133,724
131,246
139,062
137,652
171,085
132,849
148,595

•Imports—
1912.
$143,586
134,188
157,577
162,571
155,698
131,031
148,067
154,757
144,820
177,988
153,095
154*095

1911.

$130,561
121,695
139,042
119,827
129,814
122,807
118,054
125,945
125,172
132,606
126,162
140.674

January
February
March ......
April ...
May
June
July -

August
September...
October

November ..
December ...

Tota

... $2,399,218 $2,092 527

GOLD.

■Exports — ■

1912. 1911.

$1,915 $924
- 10,589 \' 425

7,454 505
1,817 1,506
4,451 6,817
7,171 3,075
7,265 2,178
2,498 481
568 2,353
330 3,984

2,710 13,941
657 994

$1,818,073 $1,532,359

1913.

$17,238
12,373
18,077
3,010
12,467

569

8,6)54
1,195
496
484

6,603

1913.

$6,210
5,357
4,381
4,014
4,561
3,387
7,859
5,804
4,627
5,391
7,041

-Imports—
1912.

$5,141
2,937
4,336
3,893
3,347
5,611
3,748
6,577
4,201
11,887
4,474

, 11,397

1911.

$9,541
5,806
4,119
4,525
5,015
4,768
2,595
'1,105
4,704
4,102
3,458
4,707

$47,425 $37,183

SILVER.

$66,549 $57,445

—Exports -Imports
1913. 1912. 1911. 1913. 1912. 1911.

January $6,436 $6,028 $5,651 $4,201 $4,358 $,5513
February 5,315 6,122 4,453 2,481 3,781 3,898
March 6,537 5,806 5,897 3,184 3,712 3,197
April 5,972 4,941 7,610 2,808 4,189 4,252
May 5,329 6,720 5,054 3,093 4,345 3,556
June 4,732 6,046 5,778 2,365 4,880 3,506
July—— 4,936 6,591 5.275 2,799 3,436 3,921
August. 4,908 6,077 4,870 3,401 3,952 3,653
September... 5,856 6,011 4,940 3.098 3,649 4,162
October ..... 4,874 6,172 5,087 2,538 4,684 3,404
November ._ 4,423 5,834 6,052 3,089 3,417 3,339
December i.- 7,608 5,997 3,998 3,307

Total..... $71,962 $65,664 ...... $48,401 $43,746
<

EXCESS OF EXPORTS OR IMPORTS.

Merchandise— —Gold — Silver
1912. 1911. 1913. 1912.

January ...
February ..
March.....

April .....
May ...

June

July ...

August
September.
Ootober __

November.
December..

1913.

+$63,970 +$58,860 +$66,522+$11,028 —$3,226
.+44,083 +64,656 +54,262 +7,016 +7,652

-

+22,891
+38,161
+23,338
+ 18,900
+ 9,643

+18,240
+ 70,627
+ 77,760
+ 75,591

..+31,981

..+53,619

..+60,883

..+32,159
,.+21,929
..+50,257
.. + 47,155
+ 138,712

+47,836
+ 16,729
+ 19,682
+ 7,203
+ 218

+ 13,088
+ 54,858
+ 76,646

+ 13,696
—1,004
+ 7,906
—2,818
+ 795

'—4,609
1,131

.+97,051 +125,149
..... +90,221

+3,118
-2,076
+ 1,104
+ 1,560
+ 3,517
—3,079
—3,633

4,907 —11,557
378 —1,764

1913. 1912.

+32,235 +$1,670
+ 2,834 +1,341
+2.353
+ 3,164
+ 2,236
+2,367
+2,137
+ 1,507
+ 2,758
+ 2,336
+ 1,334

+ 84,232 —10,740

+2,094
+ 752

+ 2,381
+ 168
+ 3,155
+ 2,125
+2,362
+ 1,488
+ 2,407
+ 3,610

Total i._ .+$581,145+$560,168
+ Exports. —Imports.

—$19,124 ——$23,561

Totals for merchandise, gold and silver for eleven months:

Eleven
Months.

(QOOs
omitted)

. Merchandise

Ex¬

ports.

Im¬

ports.

Excess

of
Exports

Ex¬

ports.

1913...
1912—-
1911—
1910—
1909—
1908—

$.
2,250,929
2,148,902
1,867,620
1,637,256
1,555,721
1,564,005

$ ■

1,608,829
1,663,977
1,391,685
1,426,194
1,336,777
1,004,454

$
642,100
484,925
475,934
211,062
218,944
559,551

$

81,226
46,768
36,188
57,444
122,301
73,858

Gold.

Im¬

ports.

■ $

68,631
55,152

Excess
• of
Exports

$

22,595
/8,384

Silver.

• Ex¬
ports.

Im¬

ports.

52,738 /16.550
54,246, 3,198
42,003 80,298
45,124 28,734

$
58,319 33,057
64,354 44,403
59,667i 40,440
51,300 41,480
52,294 41,984
47,112 37,815

Excess

of
Exports

$

25,262
19,951
19,227
9,820
10,310
,9,297

/Excess of imports.

Similar totals for the five months since July 1 for six
years make the following exhibit:

Five
Months.

(0005
omitted)

Merchandise. Gold. Silver.

Ex¬

ports.

Im¬

ports.

Excess

of
Exports

Ex¬

ports.

Im¬

ports.

Excess

of
Exports

Ex¬

ports.

Im¬

ports.

Excess
of

Exports

1913—
1912—
1911—
1910...
1909—
1908—

$

1,084,647
1,049,286
879,799
832,497
707,748
686,207

$

729,242
779,326
627,939
620,770
618,779
482,002

$

355,405
269,960
251,860
205,727
148,969
204,205

$

17,491
13,371
22,937
7,927
58,366
20,340

$

30,722
29,887
18,965
34,857
21,868
18,710

$

/13.231
/16.516
3,972

/26.931
26,498
1,624

$

24,997
30,684
25,224
24,245
22,935
21,597

$

14,926
19,138
18,479
19,578
19,113
16,673

$

10,071
11,546
0,745
4,667
3,822
4,924

/ Excess of Imports,

IMPORTS AND EXPORTS OF GOLD AND SILVER AT
SAN FRANCISCO.

The Collector of Customs at San Francisco has furnished
us this week with the details of the imports and exports of
gold and silver through that port for the month of November,
and we give them below in conjunction with the figures pre¬
ceding, thus completing the results for the eleven months of
the calendar year 1913, •

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO.

Months.
Gold. v- Silver.

Coin. Bullion. Total. Coin. Bullion. Total,

1913.

January
February
March

April
May

$

107,000
3,108
535

499,773
504,970
455,170
47,808

770

5,240
15,070
43,060

$

29,784
174,873
194,216
231,109
261,378
20,199
346,852
118,286
64,377
103,734
61,749

\ $
136,784
177,981
194,751
730,882
766,348
481,369
394,660
120,056
69,617
118,804
104,809

$

"2",600

"2",600
128,227

190

2,700

~1,967

$ $
35,647 35,647
104,622 107,222
59,781 59,781
225,166 227,766
246,096 374,923
368,652 368.842
353,644 356,344
105.439 105,430
348,458 350,425
257,808 257,808
65,942 .. 65,942

June.

July
August.
September
October
November

Total 11 mos

11 mos. 1912..

1,682,504 1,613,557 3,296,061 138,284 2,171,855 2,310,139

858,160 2,032,330 2,890,490 612,007 722,531 1,334,538

EXPORTS OF QOLD AND SILVER FROM SAN FRANCISCO.

Months.
Gold. Silver.

Coin. | Bullion. Total. Coin. | Bullion. Total,

1913.

January ......
February
March ...

April
May..
June....

July
August...
September
October.
November

Total 11 mos

11 mos. 1912

$
575

~l",390

$
1,000
1,600

"""600

,"43

"""800

~l",206

$

1,575
1,600

"""600

:T' 43

1,390
800

"

l",206

$

"""150
-

48,050

$

1,426,975
1,080,259
984,779
806,711

1,504,895
921,127

1,233,382
1,121,640
1,279,108
556,573

1,036,895

$

1,426,975
1,080,259
984,779
806,711

1,504,895
921,127

1,233,382
1,121,640
1,279,108
556,723

1,084,945

1,965 5,243 7,208 48,200 11,952,344 12,000,544

16,430 5,121,913 5,138,343 7,150 9.711,187 9,718,337

DEBT STATEMENT OF NOV. 29 1913.

The following statements of the public debt and Treasury
cash holdings of the United States are made up from official
figures issued Nov. 29 1913. . For statement of Oct. 31 1913,
see issue of Nov. 15 1913, page 1402; that of Nov. 30 1912,
see issue of Dec. 7 1912, page 1512.

INTEREST-BEARING DEBT NOV. 29 1913.

Title of Loan—
2s, Consols of 1930..
3s, Loan of 1908-18.
4s, Loan of 1925
2s, Pan. Canal Loan
2s, Pan. Canal Loan
3s, Pan. Canal Loan
2Hs, Post.Sav.bds.'
2Hs, Post. Sav. bds

Interest

Payable.

Q.-J.
Q.-F.

196(LQ'.-F!
1908.Q.-F.
1911.Q.-S.
11-'I3-J.-J.
1913.J.-J.

Amount

Issued.
$

646,250,150
*198,792,660
*162,315,400
54,631,980
30,000,000
50,000,000
2,389,120
1,116,880

— Amount Outstanding
Registered. Coupon. Total.

$ $ $
642,795,900 3,454,250 646,250,150
45,911,860 18,033,600 63,945,460
101,198,100 17,291,800 118,489,900
54,609,080 22,900 54,631,980
29,678,920 321,080 30,000,000
39,567,300 10,432,700 50,000,000
2,007,820 381,300 2,389,120

. 965,200 151,680 1,116,880

Aggregate int.-bearing debt..l,145,496,190 916,734,180 50,089,310 966,823,490

* Of this original amount Issued, $132,449,900 have been refunded Into the 2%
consols of 1930 and $2,397,300 have been purchased for the sinking fund and can-:
celed. * Of this original amount Issued, $43,825,500 have been purchased for
the sinking fund and canceled. «

DEBf ON WHICH INTEREST HAS CEASED

Funded loan of 1891,, continued at 2%, called May 18
1900, interest ceased Aug. 18 1900

Funded loan of 1891, matured Sept. 2,1918 ....

Loan of 1904, matured Feb. 2 1904 .j

Funded loan of 1907, matured July 2 1907
Refunding certificates, matured July 1 1907 ...

Old debt matured at various dates prior to Jan, 1 1861
and other items of debt matured at various dates

. subsequent to Jah. 1 1861.. ...

SINCE MATURITY.

Oct. 31. Nov. 29.

$4,000 00
23,650 00
13,050 00

691,250 00
13,410 00

$4,000 00
23,650 00
13,050 00

689,400 00
13,400 00

903,680 26 903,680 26

Aggregate debt on which interest has ceased since
maturity ......r.........$1,649,040 26 $1,647,180 26

DEBT BEARING NO INTEREST.

« Oct. 31.
United States notes $346,681,016 00
Old demand notes. 53,152 50
National bank notes, redemption fund 18,835,883 50
Fractional currency, less $8,375,934 estimated,as
lost- or destroyed. 6,853,839 90

Nov. 29.

$346,681,010 00
53,152 50

17,481,856 00

6,853,839 90

Aggregate debt bearing no Interest.... ..$372,423,891 90 $371,069,86440

RECAPITULATION.

Nov. 29 1913.

Interest-bearing debt $966,823,490 00
Debt interest ceased 1,647,180 26
Debt bearing no interest 371,069,864 40

Oct. 31 1913. Inc. + Dec.—
$966,823,490 00

1,649,040 26 —$1,860 00
372,423,891 90—1,354,027 50

Total gross debt $1,339,540,534 66 $1,340,896,422 16—$1355887 50
Cash balance in Treasury * 0286,947,967 39 0293,759,386 29—6,811,418 90

Total net debt....... $1,052,592,567 27 $1,047,137,035 87+$5455531,40
♦Includes $150,000,000 reserve fund.
a Under the new form of statement adopted by the U. S. Treasury on July I,

the Item "National bank notes redemption fund" is not only Included in the "Debt
bearing no interest," but appears as a current liability In the Treasury statement
oi "Cash assets and liabilities." In arriving at the total net debt, therefore, and
to avoid duplication, the amount is eliminated as a current liability, Increasing
to that extent the cash balance in the Treasury. <■ ' )

The foregoing figures show a gross debt on Nov. 29 of
$1,339,540,534 66 and a net debt (gross debt less net cash
in the Treasury) of $1,052,592,567 27.

TREASURY CASH AND DEMAND LIABILITIES.—
The cash holdings of the Government.as the items stood
Nov. 2p are set out in the following:
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, ' ASSETS.
Trust Fund Holdings— $

Gold coin 1,111,984,969 00
Silver dollars ... 491,524,000 00
Sliver dollars of 1890... 2,574,000 00

Total trust fund
Oen'l Fund Holdings-

Cert. checks on hanks..
Gold coin and bullion...
Gold certificates
Silver certificates......
Sliver dollars...
Silver bullion
United States notes..
Treasury notes of 1890
National bank notes...
Fractional silver coin..,
Fractional currency...
Minor coin .....—_.

.1,606,082,969 00

421,649 78
22,298,684 60
95,781,571 00
13,834,731 00

105,463 00
1,897,220 82
5,778,535 00

7,786 00
30,614,869 89
14,411,274 40

362 91

1,123,766 80

Tot.lnSutv-Treasuries 186,275,915 20
In Nat. Bk. Depositaries:
Credit Treas. of U. S. 92,617,559 60
Cred.U.S.dis. officers 6,854,607 99

Total in banks 99,472,167 Sk
In Treas. Philippine Isl'ds:
Credit Treas. U.S... 1,487,425 47
Cred. U. S. dis. officers 3,508,724 53

Total In Philippines., 4,996,150 00

LIABILITIES.
Trust Fund Liabilities— $

Gold certificates 1,111,984,969 00
Silver certificates 491,524,000 00
Treasury notes of 1890. 2,574,000 00

Total trust liabilities. 1
Gen'l Fund Liabilities—

In Treasury offices—
Disburs. officers' bals.
Outstanding warrants
Outst'g Treas. checks
P. O. Dept. balances.

■\ Postal savings bals. __
Judicial officers' bal¬

ances, Ac.; ...

National bank notes:

Redemption fund..
Nat. bank 5% fund..
Assets of failed na-

tional banks ....

Coups. & int. checks.
Misc. (exchanges,Ac.)

,606,082,969 00

70,393,485 85
1,133,788 45
5,223,992 49
10,760,934 51
1,497,675 38

6,503,320" 36

17,481,856 00
25,668,797 22

13,246,999 94
291,377 88

14,163,716 58

Total 166,365,944 66
Subtract: Checks not
cleared..... 7,742,251 93

Reserve FundHoldings—
Gold coin and bullion. _ 150,000,000 00

In Nat. Bk. Depos.—
Judicial officers' bal¬
ances, &C-:

Outstanding warrants

Total in banks •

In Treas. Philippines—
Disburs. officers' bals.
Outstanding warrants

158,623,692 73

6,854,607 99
885,612 62

7,740,220 61

3,508,724 53
1,405,483 53

©oraraevctal awdTH tscellamcrusMzxos

Total 4,914,208 06
Total liabil. agst. cash.. 177,278,121 40

Cash Balance & Reserve—
Total cash reserve _ 269,466,111 39
Made up of—

Available... 119,466,111 39
and ■ ■ ■

Res've Fund:
Gold&bull. 150,000,000 00 V

Grand total.........2,046,827,201 79 Grand total .2,046,827,201 79
TREASURY CURRENCY HOLDINGS.—The following

compilation, based on official Government statements, shows
the currency holdings of the Treasury at the beginning of
business on the first of September, October, November and
December 1913. r

Sept. 1 1913. Oct. 1 1913. Nov. 11913. Dec. 11913
$ $ S " S

269,854,052 254,875,056 269,971,436 268,080,256
23,469,801 15,675,087 13,513,506 15,837,415

. 3,195 4,250
7,436,157 6,854,562
49,789,651 49.353,596
19,493,192 17,829,718

'

2,066,863 1,938,858

Holdings in Sub-Treasuries—
Net gold coin and bullion.
Net silver coin and bullion
Net United States Treas'y notes
Net legal-tender notes.
Net national bank notes
Net fractional silver.
Minor coin, Ac

6,126
5,279,603
36,283,469
15,753,104
1,506,596

7,786
.5,778,535
30,614,870
14,411,274
1,545,779

Total cash in Sub-Treasurles_z372,112,911 346,531,127 342,313,840*336,275,915
Less gold reserve fund 150,000,000 150,000,000 150,000,000 150,000,000

Cash balance in Sub-Treasuries. 222,112,911 196,531,127 192,313,840 186,275,915
Cash in national banks—
To credit Treasurer of U.S.. 54,400,654 78,259,089 91,121,102 92,617,560
To credit dusburslng officers. 6,346,621 6,947,910 6,947,910 6,854,607

Total >. 60,747,275 85,206,999 98,069,012 99,472,167
Cash in Philippine Islands , 4,886,001 4,625,571 4,241,272 : 4,996,150

Net cash in banks, Sub-Treas 287,746,187 286,363,697 294,624,124 290,744,232
Deduct current liabilitles.a.... 138,815,037 142,353,508 150,864,738 153,796,265

Balance 148,931,150 144,010,189 143,759,386 136,947,967
National bank redemption fund 21,720,031 20,593,576 18,835,884 17,481,856

Available cash balance.. 127,211,119 123,416,613 124,923,502 119,466,111
a Qhiefly "disbursing officers' balances." x Includes $1,897,220 82 silver bullion

and $1,545,779 49 minor coin, Ac., not included in statement "Stock of money."

■otictnvusoi/ommcvcta I ii tiQltslt|Xrurs
English Financial Markets—Per Cable.

The daily closing quotations for securities, &c., at London,
as reported by cable, have been as follows the past week:

Week ending Dec. 26. Sat. Mon. Tues. Wed.

Silver, per oz d. 26 13-16 26 13-16 26% 26 11-16

d Consols, 2% per cents.... 71% 71 5-16 71% 71 15-16

dFor account.. 71% 71 7-16 71% 72

d French Rentes (in Paris) _fr. 85.47% 84.97% 85.10 85.50

Amalgamated Copper Co... 73 73% 74% 74%
Am. Smelt. A Refining Co.. 64 V. 64% 65% 65

b Anaconda Mining Co. 7% 7% 7% 7%

Atch. Topeka A Santa Fe... 96% 96% 96% 96%

Preferred.. .„— 101 101 101% 101%
Baltimore A Ohio.... 95% 95% 95% 95

Preferred.. 83 S3 * 83 83

Canadian Pacific 222% 222 223% €220%

Chesapeake A qhio 60 60% 60% 60%

Chicago Great \» estern 11% 11% 11% 12

Chicago Milw. A St. Paul.-i 102% 103 103% 103% .

Denver A Rio Grande ... 17% 18 18 18

Preferred 28 28 27% 27

Eri'fe 28% 29% 29% 29%

First preferred 45% 45% 46 46

Second preferred 36 36% 36 37

Great Northern, preferred._ 129 130 / 130% 130

Illinois Central. ... 107% 108 110 110

Louisville A Nashville 137 137% 138 138

Missouri Kansas A Texas... 20% 20% 20% 20%
Preferred. 55% 55 55 55

Missouri Pacific 26 26 25% 25

Nat. RR. of Mex., 2d pref__ 10% 11 11 10%

N. Y. Central A Hud. Riv_. 96% 96% 97 96

N. Y. Ont. AWestern 27 27% 28 28

Norfolk A Western 106% 106% 107% 106

Preferred 86 88 ■

Thurs. Fri.

Northern Pacific 111
a Pennsylvania 55%
a Reading Company 84%
a First preferred..., 43%
a Second preferred 45%

Rock Island 14%
Southern Pacific 90
Southern Railway 22%
Preferred 77%

Union Pacific 159%
Preferred 86%

U. S. Steel Corporation. 59%
Preferred. 108%

Wabash 3%
Preferred..'. 8%
Extended 4s 51
a Price p3r share. 6 £ sterling,

flat prices. Ex-rights.

112%
56%
86

43%
45%
14%
93

23%
78

160%
86

61%
108%
3%
8%
50%

c Ex-dividend.

111%
56

84%
43%

14%
90

23%
78

159%
86%
60%
108

3

8%
50%

112

56%
85%
44
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13% !
92% ; j
23% ! j
78 J ;
159% - ;
86 !. !
60% ! ;
109 ;0 :
3 : j
8%
50

d Quotations here given are
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GOVERNMENT REVENUE AND EXPENDITURES.
—Through the courtesy of the Secretary of the Treasury, we
are enabled to place before our readers to-day the details of
Government receipts and disbursements for November and
the five months of the fiscal years 1913 and 1912.

Nov. 1912. 5 Mos. 1913. 5 Mos. 1912.
$ $

137,097,778 45 141,700,139 35

Nov/ 1913.
Current Receipts— $

Customs 21,173,627 85 25,666,353 25
Internal Revenue—

Ordinary ...29,199,311 72 28,921,807 09 136,650,018 70 133,437,926 96
Corporation tax.... 243,815 31 190,240 74

Miscellaneous 4,898,378 04 4,290,992 86
2,662,001 10
21,607,086 15

2,173,350 32
21,651,373 28

Total .....^ 55,515,132 92 59,069,393 94 298,016,884 40 298,962,789 91

Pay Warrants Drawn—
LegislatlveEstablishm't 1,133,733
Executive Office..: 50,226
State Department 490,058
Treasury Department—
Excl. Public Bldgs.. 4,593,985
Public Buildings 1,477,789

War Department—
Military.. ..... 9,644,332
Civilian.... 218,903
River3 and Harbors. 4,099,703

Department o" Justice. 1,055,551
Post Office Dept.—
Excl. Postal Service. 153,773
Postal Deficiencies.. . _

Navy Department— ' |
Naval 10,481,820
Civilian _ 69,793

Interior Department—
Excl. Pensions and
Indians 1,500,903

• Pensions r 16,281,795
Indians ... 1,795,084

Dept. of Agriculture.. 1,505,535
Dept. of Commerce._. 735,239
Dept. of Labor....... 322,740
Independent Offices and
Commissions

District of Columbia.

76
05

39

17
17

1,273,999 11
55,182 34
378,982 82

3,671,279 74
1,004,304 85

95 7,115,116 12
72' 162,844 86
91 1,347,445 59
47 824,647 81

32 141,847 40
53,084 09

40 11,724,085 64
26 . 65,052 78

5,629,320 75
317,394 30

2,233,505 49

19,574,399 98
4,939,927 66

58,183,724 17
1,001,735 31

24,648,029 83
4,698,692 67

924,768 88

56,697,114 54
352,375 73

94 1,941,158 69
60 16,130,634 47
64 1,909,240 72
75 2,042,618 67
831 1,383,384 16/
76/ 1

306,246
692,512

90 202,394 94
42 1,172,723 78

Int. on Public Debt... 1,928,480 50 2,027,313 92

11,911,602 99
73,037,416 73
8,699,175 86
10,783,430 92
4,737,147 521
1,575,998 71/

1,256,109 57
6,093,234 12
10,928,560 59

5,730,024 06
, 262,799 26
2,665,619 20

19,516,437 26
8,713,474 36

56,447,863 06
919,200 60

17,516,097 77
4,456,372 78

753,351 02
2,454,263 52

55,078,455 87
328,835 19

12,371,456 59
68,640,642 09
7,444,914 01
9,683,854 64
6,113,851 87

1,198,133 21
6,284,562 20
11,026,953 06

Total pay warrants
drawn (net)r 58,538,211 91 54,627,342 50 308,223,666 32 297,607,161 64

Public Debt— . : , '
Bonds, note? and cer¬
tificates retired..... 1,860 00 11,840 00 13,090 00 65,745 00
Panama Canal— » ,

Pay warrants issued... 2,741,799 24 3,085,152 50 16,759,757 40 17,028,467 47

Total Public Debt A
Pan. Canal dlsb'ts 2,743,659 24 3,096,992 50 16,772,847 40 17,094,212 47

Grand total disbur'ts60,972,524 32 57,331,857 31 323,535,831 80 314,239,664 92

Net excess all receipts. 1,737,536 63 _—•_—

Net excess all disburs'ts 5,457,391 40 24,402,067 40 14.422,015 01

BANK NOTES—CHANGES IN TOTALS OF, AND IN
DEPOSITED BONDS, &c.—We give below tables which
show all the monthly changes in bank notes and in bonds
and legal tenders on deposit. The statement for November
1912 will he found in our issue for Dec. 28 1912, page 1725.

* 1912-1913.

Bonds and Legal Tenders
, on Deposit for

Circulation Afloat Under—

Bonds.
Legal

Tenders. : Bonds."
Legal

Tenders, Total.

Nov. 29 1913
Oct. 31 1913......

Sept. 30 1913....._
Aug. 30 1913
July 31 1913......
June 30 1913

May 31 1913
April 30 1913-...1.
Mar. 31 1913
Feb. 28 1913..
Jan. 31 1913..
Dec. 31 1912.

$
743,590,500
743,513,990
741,846,850
742,081,800
741,631,750
740,529.250
737,427,800
734,448,060
732,688,750
731,943,480
734,273,150
732.544.640

$
17,481,906
18,835,933
20,563,626
21,690,081
20,790,783
22,092,856
21,539,251
22,032,083
22,659,331
22,871,039
20,550,148
21.193.423

$

739,677,565
740,063,776
738,467,068
740,029,948
738,502.408
737,065 050
733,754.815
731,044,591
729,400,001
728,246,755
729,931,621
729.778.823

$

17,481,906
18,835,933
20,563,626
21,690,081
20,790,783
22,092,856
21,539,251
22,032,083
22,659,331
22,871,039
20,550,148
21,193,423

%
757,159,471
758,899,709
759,030,694
761,720,029
759,293,191
759,157,906
755,294,060
753,076,674
752,059,332
751,117,794
750,481,769
750.972.240

The following shows the amount of each class of bonds
held against national bank circulation and to secure public
moneys in national bank depositaries on Nov. 29.

Bonds on Deposit

, November 29 1913.

U. S. Bonds Held Nov. 29 to Secure—

Bank

Circulation.
PubllcDeposits
in Banks.

Total

Held.

2%, U. S. Panama of 1936
4%, U. fe. Loan of 1925...
3%, U. S. Loan of 1908-1918
2%, U. S. Consols of 1930 .....

2%, U, S. Panama ori938.
3.65%, District of Columbia .....

Various, State, city, railroad, Ac
4%, Manila Railroad...;.
Various, Territory of Hawaii.
4%, Philippine loans ........

4%, Porto Rico loans

." 8
52,914,860
35,282,700
22,340,100
604,183,700
28,869,140

s

1,302,500
4,038,700
4,150,200
13,490,700

622,000
933,000

16,983,711
10,000 ,

'

2,065,000
5,845,000
1,831,000
17,655,700

918,000

$

54,217,360
39,321,400
26,490,300
617,674,400
29,491,140

933,000
16,983,711

10,000
2,065,000
5,845,000
1,831,000
17,655,700

918,000
3%, U. S. Panama of 1961

Total 743,590,500 69,845,511 813,436,011

The following shows the amount of national bank notes
afloat and the amount of legal-tender deposits Nov. 1 and
Dec. 1, and their increase or decrease during the month of
October.
National Bank Notes—Total Afloat—

Amount afloat Nov. 1 1913 ...$758,899,709
Net amount retired during November 1,740,238

Amount of bank notes afloat Dec. 11913 .$757,159,471
Legal-Tender Notes—

Amount on deposit to redeem national bank notes Nov. 11913 $18,835,933
Net amount of bank notes retired in November 1,354,027

Amount on deposit to redeem national bank notes Dec. 11913...... $17,481,906

STOCK OF MONEY IN THE COUNTRY.—The follow
ing table shows the general stock of money in the country as
well as the holdings by the Treasury and the amount in cir-
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«ulation on the dates given. The statement for Dec. 2 1912
will be found in our issue of Dec. 28 1912, page 1724.

Sleek of Money Dec. 1 1913
In United Held in Dec. 1
Stales. Treasury* 1913.

§ § s
'Gold coin and buUlon 1,917,498,443 172,298,685 633,214,789
Gold certificates.b _ 95,781,571 1,016,203,398
Standard silver dollars 565,699,263 105,463 74,069,800
Sliver certificates.6 13,834,731 477,689,269
Subsidiary silver 177,470,510 14,411,274
Treasury notes of 1890 2,574,000 7,786
United States notes 346,681,016 5,778,535
National bank notes...... 757,159,472 30,614,870

Money in Circulation
Dec. 2

1912.
$

621,206,112
941,757,809
74,190,794

480,035,663
154,040,672
2,804,560

340,856,837
722,385,373

163,059,236
•2,566,214

340,902,481
726,544,602

Total.'... 1 .3,767,082,704 332,832,915 3,434,249,789 3,337,277,820
Population of continental United States Dec. 1 1913 estimated at 98,040,000;

"circulation per capita, $35 03.
♦This statement of money held in the Treasury as assets of the Government does

not Include deposits of public money in national bank depositories to the credit of
the Treasurer of the United States, amounting to $92,617,559 60. For a full state¬
ment of assets see public debt statement.

b For redemption of outstanding certificates an exact equivalent in amount of the
appropriate kinds of money is held in the Treasury, and is not included in the ac¬
count of money held as assets of the Government.

Breadstuffs Figures brought from page 1918.—The
statements below are prepared by us from figures collected by
the New York Produce Exchange. The receipts at Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three years have been:

Receipts at— Flour. Wheat. Corn. Oats. Barley. Rye.

Chicago
Milwaukee__
Duluth

Minneapolis.
Toledo j

Detroit

Gleveland ..;
St. Louis
Peoria i

Kansas City.
Gmaha.....

bbls.imbs.

154,000
613,000

"7^666
15,000
56,000
30,000

bush. 60 lbs.

276,000
86,000

1,347,000
3,212,000

49,000
27,000
2,000

. . 582,000
39,000
319,000
229,000

bush. 56 lbs.

4,845,000
989,000

1,005,000
220,000
80,000
342,000
488,000
570,000

1,001,000
2,048,000

bush. 32 lbs.

1,665,000
.466,000
40,000
921,000
117,000
94,000
59,000
355,000
121,000
182,000
199,000

bushA8lbs.

570,000
463,000
44,000

638,000

~

1:660
48,000
78,000

bu.SCt lbs.

44,000
77,000
4,000

187,000
2,000

20",000
22,000

Tot. wk. '13
Same wk. *12
Same wk. '11

781,000
387,000
298,038

6,168,000
8,642,000
2,776,359

11,588,000
6,894,000
2,747,055

4,219,000
4,360,000
2,684,593

1,842,000
2,682,000
974,052

356,000
330,000
134,575

Since Aug. 1
.1913
1912— .

1911

i
8,668,000 182,610,000
7,763,520 215,681,966
4,703,204 125,993,826

85,565,000
70,672,328
72,171,665

111,340,000
118,632,688
70,793,382

52,823,000
51,488,336
43,766,201

8,373,000
10331642

5,211,335

Total receipts of flour and grain at the seaboard ports for
the week ended I)ee. 20 1913 follow:

Rye'
bush'

7:666

Y.ooo

Flour, Wheat,
Receipts at— bbls. bush.

New York 244,000 1,326,000
Boston .... 50,000 114,000
Portland,, Me ' 6,000 152,000
Philadelphia ; 48,000 593,000
Baltimore 17,000 142,000
New Orleans 68,000 337,000
Newport News.. 3,000 136,000
Norfolk 3,000
Galveston • — 54,000
Mobile-.....— - 2,000
Montreal 11,000 42,000
Halifax — 1,000 64,000

Corn,
bush.

253,000
2,000

63,000
90,000
57,000

Oats,
• bush.

377,000
98,000
19,000
272,000

38", 000

Barley,
bush.

164,000
4,000

96,000
11,000

5,000 ......

Y,666 25",000'

Total week 1913. 453,000 2,960,000 482,000 816,000 193,000 9,000
Since Jan. 1 1913.13,146,000 202844,000 50,239,000 53,244,000 2917,000 2964,000
Total week 1912. 511,000 4,643,000 1,054,000 2,093,000 469,000 81,000
Since Jan. 1 1912.18,303,024 153746,083 33,081,295 76,497,034 8795,046 1087,183

* Receipts do not include grain passing through New Orleans for foreign ports
on through bills of lading. >

. • ■ »

The exports from the several seaboard ports for the week
ending Dec. 20 are shown in the annexed statement:

v Wheat,
Exports from— bush .

New York....-.1,044,451
Portland, Me.— 152,000
Boston 391,453
Philadelphia .... 758,000
Baltimore 1,189,956
New Orleans 140,000
Newport News.. 136,000
Galveston 2,000
Mobile..."
St. John — 142,000
Halifax.. 64,000

Corn, Flour,
bush., bbls.

6,942 101,028
6,000

76,000
6,950
8,000

11,000

20,467
27,000
7,347

31,000
3,000
15,000
2,000
17,000
1,000

Oats,
bush.

50,645
19,000
31,250
30,000
80,000

Rye,
bush.

Barley,-
bush.

200,973

Peas,

bxfsh.
3,378

108,892
250,978

Total week..—4,019,860
Week 1912 4,069,785

The destination of these
1 1913 is as below: '

Flour

233,842 .130,975
283,715 2,044,956

July

200,973 . 3,378
35,427 402,284 7,153

exports for the week and since

Since

Week July 1
Exports for week and Dec.20. • / 1913.

since July \ to— bbls.. bbls.
United Kingdom.".. 123,416 2,846,881
Continent ... 40,901 1,499,702
Sou. & Cent. Amer. 25,638 547,910
West Indies .... 42,680 830,931
Brit. No. Am. Cols. 1,000 67,291
Other Countries 207 100,575

-Wheat—
Since

Week July 1
Dec. 20. 1913.

bush. ■ bush.

2,109,983 52,279,618
1,830,604 55,449,509

79,273 824,290
...... 84,427

Week-
Dec. 20.

bush.
76,000

f " l",603
29,144

74,180 2,145

■Corn
Since

July 1
"1913.
bush.

227,270
458,044
311,280
781,786
5,957

, 21,312

108,892
250,978

1,805,649
1,963,350

Total 233,842 5,893,297 4,019,S60 108,712024
Total 1912 283,715 5,104,043 4,069,785 82,5S9,422

The world's shipments of wheat and corn for the week
ending Dec. 20 1913 and since July 11913 and 1912 are shown

Exports.

Wheat. Corn.

1913. 1912. 1913. 1912.

Week

Dec. 20.

Since

July 1.
Since

July 1.

Week
Dec. 20.

Since

July 1.
Since

July 1.

North Amer.
Russia

Danube

Argentina ..
Australia-

India

Oth.countr's

Total

Bushets.

5,840,000
3,344,000
2,568,000
400,000
720,000
56,000
96,000

Bushels.

153,370,000
83,382,000
23,732,000
12,306,000
15,144,000
24,672,000
4,690,000

Bushels.

125,042,000
66,363,000
34,823,000
32,218,000
10,672,000
37,864,000
3,918,000

Bushels.

442~666
1,777,000
3,357,000

Bushels.

639,000
7,834,000
10,478,000
115,282,000

Bushels.

1,226,000
5,921,000
9.2S0.000

144,279,000

13024 000 317,296,000 310,900,000 5,676,000 134*233,000 160,706,000

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

Wheat. Corn.

United

Kingdom. Continent} Total.
United

Kingdom. Continent. Total , t

Dec. 20 1913-
Dec. 13 1913—
Dec. 21 1912..
Dec. 23 1911-

Bushels
t

13,368,000
13,952,000
15,464,000
17,920,000

Bushels. ! Bushels.

15,528,000 28,896,000
13,864,000 27,816,000
13,880,000 29,344,000
11,368,000 29,288,000

Busheifs.
5,415,000
4,633,000
8,500,000

. 3,392,000

Bushels.

7,565,000
5,763,000
17,731,000
6,707,000

Bushels.

12,980,00*
10,396,000
26,231,000
10,099,000

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

CHARTERS ISSUED TO NATIONAL BANKS DEO. 15 TO 16.
10.468—The Central National Bank of Tahlequah, Okla. Capital, $25.-

000. Waddie Hudson, President; W. C. Holt, Cashier.
10.469—The First National Bank of Cle Elum, Wash. Capital, $25,000.

W. H. Pringle, President; J. C. Beeson, Cashier.
VOLUNTARY LIQUIDATION.

. 928—The Pequonnock National Bank, of Bridgeport, Conn. Decem-
• * ber 3 1913. Liquidating committee: P. W. Wren and Frederick

W. Hall, Bridgeport, Conn. Consolidated with The First
Bridgeport National Bank, Bridgeport, Conn.

—Eor January investment Lee, Higginson & Co. of Bos¬
ton, New York and Chicago and Higginson & Co. of Lon¬
don are jointly advertising in the "Chronicle" an attractive
list of bonds with an income return of 4}^% to 6% at the
prices offered. The firm advises investors that "the pres¬
ent low prices of bonds offer unusual opportunities to obtain
the combination of high yield, and exceHent security." See
to-day's advertisement for particulars.
—Barclay, Moore & Co. of Philadelphia have issued a

classified list of some 300 Pennsylvania bond issues showing
those on which the coupons will be paid without deducting
the normal Federal income tax and those from which the
tax will be deducted unless exemption is claimed.

Canadian Bank Clearings.—The clearings for the week
ending Dec. 20 at Canadian cities, in comparison with the
same week of 1912, shows a decrease in the aggregate of
8.7%. ,

Clearings at—

Canada—
Montreal
Toronto"

Winnipeg ...
Vancouver —
Ottawa —

Quebec. —

Halifax ...... J. .

Hamilton

Calgary...
St. John—.——

London

Victoria
Edmonton

Regina ...

Brandon

Letlibridge
Saskatoon..
Moose Jaw..

Brantford
Fort William....
New' Westminster
MedicineHat....

Total Canada—

Week ending Dec. 28.

1913.

56,573,019
46,833,824
38,536,434
11,349,610
4,558,313
3,345,854
2,004,828
3.525,427
4,523,720
1,630,476
1,810,333

' 3,214,715
4,019,175
2,991,536
706,715
587,097-

1,864,481
1,402,984
699,883

1,027,574
402,580
566,461

1912.

S

69,294,251
45,864,585
37,063,845
12,813,806
4,249,130
3,391,597
1,950,431
4,016,728
6,047,191
2,124,714
2,047,474
3,919,187
5,842,084
2,687,772

• 880,708
723,890

2,986,213
1,771,519
704,081
986,601

Not incl. in
Not incl. in

Inc. or

Dec. 1911.

%
-18.4

+ 2.1
+4.0
-11.4

+7.3
—1.4

+ 2.8
-12.2
-25.2

-23.3
-11.6

-18.0

7^31.2
+ 1L3
—19.7
—18.6

—37.6
—20.8

—0.6j
+4.2

ttoal.
"total.

— 191,205,998 209,365,805 —8.7 177,113,121 133,376,302

51,971,216
41,974,435
31,265,141
12,898,220
5,729,957
3,159,304
2,179,331
3,392,543
5,266,974
1,73S,469
1,634,874
2,979,174
3,846,344
1,893,284
750,763
733,976

2,130,224
1,156,587
,023,491
788,968

1910.

40,850,495
33,424,380
23,490,407
10,109,162
4,096,306
2,973,468
1,598,529
2,189,692
3,682,993
1,513,355
1,397,001
2,588,345
1,961,295
1,236,419
629,681
621,292

1,013,522

DIVIDENDS.
The following shows all the dividends' announced for the

future by large or important corporations.
Dividends announced this week are printed.in italics.

Name of Company.

Railroads (Steam).
Alabama Great Southern, common..
Preferred ;

Albany & Susquehanna.
Albany & Susquehanna (special)
Allegheny & Western, guaranteed
Atch. Topeka & Santa Fe, pref. (No. 31).
Atlanta & West Point—.—.
Atlantic Coast Line RR., common —

Beech Creek, guaranteed (quar.)
Boston & Albany (quar.)...
Boston & Lowell

Boston Revere Beach & Lynn (quar.)...
Canada Southern.!! ...

Canadian Pacific, com. (quar.) (No. 70).
Chesapeake & Ohio (quar.)...:
Chicago Indianapolis & Louisville, com._
Preferred :! ;.

Chicago & North Western, com. (quar.).
Preferred (quar.)

Chicago Rock Island & Pacific Ry. (quar.)
Connecting RR. (Philadelphia)
Cuba RR., preferred
Delaware Lackawanna & Western (quar.).
Detroit Hillsdale & Southwestern
Detroit & Mackinac, common and pref..
Elmlra & Willlamsport, preferred
Fitchburg, preferred (quar.).
Georgia RR. & Banking (quar.)
Great Northern (quar.)....
Harrisburg Portsm. Mt. Joy & Lancaster
Hocking Valley (quar.)
Illinois Central, leased line, guaranteed..
Interborough Rapid Transit (quar.)
Kanawha & Michigan (quar.)
Kansas City Southern, pref. (quar.)
Lackawanna RR. of New Jersey (quar.).
Lake Shore & Mich. Southern
Guaranteed Stock (Mich. Sou. &N. I.)

* Lehigh Valley, corp. & preferred
« Little Schuylkill Nav. RR. & Coal—

[ Louisville & Nashville
Lykens Valley RR. & Coal ...

1
Mahoning Coal RR., common

i Preferred

Per When
Cent. Payable.

2X Dec. 27
3 Feb. 23

4X Jan. 1

$3.2§n Jan. 5
3 Jan. 1

2^ Feb. 2
3 Jan. 2

3X Jan. 10
1 Jan. 2

2X. Dec. 31
4 Jan. 2
1H Jan. 1

iy3 Feb. 2

2X Jan. 2
1 Dec.. 31

IX- Dec. 30
2 Dec. 30

IX Jan. 2
2 Jan. 2

IX Dec. 31
2 Dec. 30
3 Feb. 2

2X Jan. 20
2 Jan. 5

2X Jan. 2
3.16 Jan. 2

IX Jan. 1
3 Jan. 15

IX Feb. 2

3X Jan. 10
2 Dec. 31
2 Jan. 2

2X Jan. 2

IX Dec. 29
1 Jan. 15
1 Jan. 1
6 Jan. 29
6 Feb. 2

$2.50 Jan. 10
$1.25 Jan. 15

3X Feb. 10
1 2 Jan. 2

$5 Feb. 2
$1.25 Jan. 2

Books Closed.

Days Inclusive.

Holders of rec.
Holders of rec.
Dec. 16 .to

Holders of rec,
Holders of rec.

Holders of rec.

Dec. 21 to

Dec. 20 to

Holders of rec,

Holders of rec.
Nov. 27 to

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec,

Holders of rec,

Holders of rec.

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

Holders of rec.
Dec. 21 to

Dec. 16
Dec. 21
Dec. 2

Jan. 2

Jan. 9
Holders of rec
Holders of rec.
Dec. 12 to

Holders of rec.
Dec. 25 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. H to
Jan. 21 to

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

to

to

to

to

to

Dec. 6a
Jan. 31a
Jan. 1 'v
Jan. 2'
Dec. 19a
Dec. 31a
Jan. 1

Jan, 11
Dec. 23a

Nov, 29a
Dec. 3
Dec. 15a
Dec. 26a
Dec. la
Dec. 5a

Dec. 19a
Dec. 19a
Dec. la
Dec. la

Dec. 20a
Dec. 20a
Dec. 31a
Jan. 3
Jan. 5

Jan. 4
Jan. 1
Dec. 9

Jan. 14
Feb. 2
Dec. 20a
Dec. 5a
Jan. 4
Dec. 19a
Dec. 29
Dec. 31a
Dec. 6a
Deo. 26a
Dec. 26a
Dec. 27a
Jan. 14
Feb. 10
Dec. 15a

Jan. 9a
Dec. 20a
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Name of Company .

Per

Cent.
When

Payable.

Railroads (Steam) Concluded.
Maine Central (quar.)...,— - „

Manhattan Ry., guaranteed (quar.)
Michigan Central
Mine Hill & Schuylkill Haven
Mobile & Birmingham, preferred
Morris & Essex, guaranteed.
N. Y. Cent. & Hud. Riv. RR. (quar.).—
New York & Harlem, com. & pref
N. Y. Laeka. & Western, guar. (quar.).
Norfolk Southern (quar.) (Nq. 13)
Norfolk & Western, adj. pref. (quar.)....
Northern Central....——
Northern Pacific {quar.)...—
Northern RR. of N. H. (quar.) __ _

Northern Securities Co. (annual)
Norwich & Worcester, pref. (quar.).—
Pennsylvania Company __

Philadelphia Baltimore & Washington...
Fhiladelphia <k Trenton {quar.)...—...
Pitts. Cin. Chic. & St. L., com. & pf. (qu.)
Pittsb. Ft.Wayne & Ch., spec. guar.(qu.)
Regular guaranteed (quar.) ...

Reading Company, com. (quar.)...:—
Reading Company, 2d pref. (quar.)....
.Richmond Fred. & Pot., com. & die. obit..
Rome & Clinton
St.L. Rcky Mt.<fc Pac.Co.,pf.(qu.)(No.6)
St. Louis & San Francisco—
K. C. Ft. S. & Mem., pf. tr. ctfs. (qu.)

St. Louis Southwestern, pref. (quar.
Southern Pacific Co. (quar.) (No. 29)—
Union Pacific, common (quar.)
'United N. J. RR. & Canal Cos. guar.(qu.)
Valley RR. (N. Y.). guaranteed ...

Western Ry. of Alabama..
Street and Electric Railways.

American Cities Co., preferred (No. 5)..
Asheville Pow. & L., pref. (qu.) (No. 7).
Augusta-Aiken Ry. & El. Corp., pr. (qu.)
Bangor Ry. <fc Elec., pf. (qu.) (No. 8)...
Birmingham Ry., L.&Pow., com. & pref
.,Boston Suburban Elec. Cos., pref. {quar.).
Boston & Worcester Elec. Cos., pref
Brazilian Trac., L. & P., Ltd., pref. (qu.)
Brooklyn Rapid Transit (quar.)
California Ry. & Power, prior pref. (qu.)
Capital Tract., Wash., D. C. (quar.)
Carolina Pow. & Lt., pf. (qu.) (No. 19)—
•Chicago City & Conn. Ry., pf, partic.ctfs.
Chicago City Ry. (quar.) —

Extra

Chippewa Val. Ry., L. <t P., com. {qu.)..
Cin. Dayton <fc Toledo Tract., preferred.
Cin. & Hamilton Tract., com. (quar.).
Preferred (quar.)... 1....

Cin. Newport & Cos. Lt. & Tr., com. {qu.)
preferred {quar.)... ...

Cincinnati Street Ry. (quar.)
Citizens' Tract. Co. {Oil City, Pa.), pref..
•City Ry. (Dayton, O.), com. (quar.)...

Preferred (quar.)......: ...

•Cleveland Ry. (quar.).. .......

Columbia Ry., Gas & Elec.. pref. (quar.)
•Columbus (Ga.) El. Co., pref. (No. 15);
Columbus Newark & Zanesv., pref. (qu.)
■Commonwealth Pow.,Ry.& Lt., com.(qu.)

Preferred (quar.)
Consolidated Cities Lt., Pow.& Tr. (quar.)
Consolidated Traction of N. J ...

Continental Passencer Ry., Philadelphia
Denver «fc Northwestern Ry. {quar.).
Duluth-Superior Tract., com.& pf. (qu.)
Eastern Texas Electric Co.. pref. (No.-4)
El Paso Electric Co. pref. (No. 23)
Frankford & Southwark Pass. Ry. (quar.)
'Germantown Pass. Ry., Phila. (quar.).
.Halifax Electric Tramway (quar.).
Hest. Mantua & Fairm. Pass. Ry., com.
Preferred ......

Honolulu Rapid Transit & Land (quar.) _

Illinois Traction, pref. (quar.).....
Indianapolis Street Ry........ _.

Inter-State Railways, preferred
Lake Shore Electric Ry., 1st pref. (quar.)
Little Rock Ry. & Electric, common...
Preferred....... ......

Louisville Traction, common (quar.)
Manchester Tract., Light <t- Power {quar.).
Manila Elec. RR. & Ltg. Corp. (quar.)..
Massachusetts Electric "Cos., preferred..
Memphis Street Ry., common..
Preferred (quar.)

Mohawk Valley Co. (quar
Nashville Ry. & Light, preferred.....
New England Investment & Security, pref.
New Orleans Ry. & Light, common...;,—
Preferred (quar.)

New York State J^ys., common (quar.)..
Preferred (quar. —

Nbrthern Ohio Tr. & Lt., pref. (quar.)—
PhiladelDhia Co., com. (qu,) (No. 129)
Porto Rico Rys., Ltd., com. (quar.)
Preferred {quar.) ...

Public Service Corp. of N. J. (quar.)...
Reading Traction... • 2
Republic Ry. & Lt., pref. (qu.) (No. 10).
Ridge Ave. Pass. Ry., Phila. (quar.)
Rome (Ga.) Ry. & Elec. (quar.)....—
St. Jos. Ry., L., H. $ P., pf. (qu.) (No. 45)
Stark Electric RR. (quar.)„,
Terre Haute Indianap. & East. Tr. (qu.)
Toronto Ry. (quar.).
Twin City Rapid Transit, com. (quar.)..
Preferred (quar.)

Union Passenger Ry. {Philadelphia)......
Union Traction, Philadelphia.
United Electric Co. of N. J
United Light & Rys., com. (quar.)..
First preferred (quar.)
Second preferred (quar.)

United Traction & Electric, Prov. (qu,)_
Virginia Railway & Power, preferred
Wash. Balt.& Annap. Elec. RR.,pf.(qu.)
Washington Water Power, Spokane (qu.)
West End Street Ry., Boston, preferred-
West India E. Co., Ltd., (qu.) (No. 24)„
West PhUa Passenger Ry
Winnipeg Electric Ry. (quar.)

Banks.

America, Batik of.
Battery Park National
Bronx National
Butchers & Drovers, National
Century
Chase National {quar.)
Chatham & Phenlx National (quar.)
Chemical National {bi-monthly)
Citizens Central National {quar.)
City, National (Brooklyn). ;

Coal & Iron National (quar.)......
Colonial (quar.).. —.J

IK
1%
3

$1.25
2 <

3K
IK
5

IK
K

1

$2
1K
IK
2

2

"4
2

2K
IK
IK
IK
2
1

4K
3K
IK

1

1

IK
2 A

Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Feb.
Jan.
Feb.
Jan.
Jan.
Jan.

Dec.

Dec.
Jan.

Jan.
Jan.

Jan.
Feb.
Jan.
Jan.

Jan.

Dec.

Jan.
Jan.
Jan.
Jan.

Books Closed.
Days Inclusive.

1 Holders
I Holders

29 Holders
15 Dec. 20
2;Dec. 2

IIHolders
15 Holders

$2.50 )Jan.
234 Jan»
3 Jan

3

IK
IK
IK
3

$1
$1
IK
IK
IK
IK
IK

$2.25
2K
K

2

2K
1

IK
IK
IK
IK

$1
2

IK
IK
IK
3

IK
1
IK
K

2

S3
1

1

$3
3

S4.50
$1.3 IK

2

51
SI.50
2

"IK
, 3
30c.

IK
5

3
1

2

IK
$2
1

IK
IK
IK

52 .

50c:

IK
IK
IK
IK
IK
1

IK
IK
75c.

IK
53
1

IK

IK
2

IK
IK

$4.75
$1.50
2K
1

IK
K
IK
2K
IK
2

$2
IK

$5 ■

3

14
3
2
3
2
5
2

2K
2

7

IK
2K

Jan.
Jan.
Dec.
Jan.
Dec.
Jan.
Jan.

Jan.
Jan.
Jan.
Jan.

Jan.
Jan.
Dec.
Dec.
Jan.

Dec.
Jan.
Jan.
Jan.

Jan.
Jan.

Jan.

Dec.
Dec.

Jan.
Jan.

Jan.
Dec.
Feb.
Feb.

Jan.

Jan.

Dec.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.

Jan.
Jan.

Jan.
Dec.
Jan.
Jan.

Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Dec.

Jan.
Dec.

Dec.
Jan.
Jan.

Jan.
Dec.

Dec.

Jan.
Jan.
Jan.
Feb.
Jan.
Jan.

Dec.

Jan.
Jan.
n.

Jan.
Dec.
Jan.

Jan,
Jan.

Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec
Jan.
Jan.
Jan.
Jan.

Jan.

Jan.
Jan.
Jan.
Jan.

Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec.

2
1

1

19
15
2
1

10
1

31
31
10

26
2
6

12
8
2

1

31

2
15
2
2

10
1

2

1

2

31
1

30
15
1

2
1

2

1

2
1

30
30
1

31
1

1

15
15
1

12

31
31
1

1
1

31
2

2
"

1

15
30
10

2
1

12
1

6

2
1
1

31
2
1

1

1

1

1

1

15
31
1

31
31
2

1

1

31
31
2

2
1
2
2
2

31
1

15
1
2

31
1

1

2

2
2
1

1

2
1

1

1

2
21
31
2
1
2
1

2

2
2
2
2

2
2

2
2
2
2
2

31

Holders
Holders
Holders
Holders
Holders
Holders
Holders
Dec. 24
Dec. 14
Holders
Holders
Jan. 1

Holders
Dec. 16
Dec. 14
Holders
Holders
Dec. 23
Dec.' 21
Dec. 21

of rec.
of rec.
of rec.
to

to
of rec.
of rec.
of rec.
of rec.
of rec.
of rec

of rec.

of req.
of rec.

to

to

of rec.

of rec.
to

of rec.
to

to

of rec.
of rec.
to

to

to

Dec. 18 to

Holders of rec.
Holders of rec.
Holders of rec.
Dec. 21 to

Holders of rec.
Dec. 23 to

Dec. 15a
Dec. 15a
Dec. 26a
Jan. 14
Jan. la

Dec. 9a
Dec. 19a
Dec. 15a
Dec. 11a
Dec. 15a

. Jan. 31
Dec. 31a
Jan. 9
Dec. 8a
Jan. 11
Dec. 31
Dec. 24
Dec. 10a
Jan. 11
Jan. 15
Jan. 2
Jan. 6
Jan. 26a
Dec. 23a
Jan. 2
Dec. 31
Dec. 30

Jan. 2
Dec. 31a
Dec. 2a
Dec. la
Jan. 1

Dec. 20a
Jan. 1

Name of Company.

to

to

to

to

to

to

to

to

to

to

to

to

Dec. 23 to
Holders of rec.
Holders of rec.
Holders of rec.

Dec. 24 to '

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rce.
Dec. 15 to

Holders of rec.
Dec. 18 to
Dec, 13 to
Dec. 13 to
Holders of rec.

Dec. 25 to

Dec. 21
Dec. 21
Jan. 1

Jan. 1
Dec. 17
Jan. 1
Dec. 21
Dec. 21\
Holders of rec.
Dec. 25 to

Holders of red
Dec. 25 to *
Holders of rec.
Holders of rec.

Holders of rec.
Jan. 1 to
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 17 to

Dec. 19
Dec. 21
Dec. 21
Deo. 28
Holders of rec.
Dec. 21 to
Dec. 20 to

Holders of rec.
Dec. 23 to

Dec. 23 to

Dec. 11 to..
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 23 to

Dec. 23
. to

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

Dec. 21 to
Dec. 21 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.

Dqc. 27 ■ to .

Dec. Si to
Holders of rec.
Dec. 10. to

Dec. 25 to.
Holders of rec.
Dec. 30 to

Dec. 23 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Deo. 10 to

Holders of rec.
Holders of rec.
Holders of rec.
Dec. 25 to

Dec. 24 to
Holders of rec.
Holders of rec.

Jan. 1

Dec. 23a
Dec. 15a
Dec. 20
Jan. 1

Jan. fil

Dec. |4a
Dec. 15
Dec. »

Dec. 2la
Jan. 14
Dec. 23a
Dec. 31
Dec. 22
Dec. 22
Dec. 31a
Dec. 31
Jan. 1

Jan. 1

Jan. 15
Jan. 15

Jan. 1
Jan. 13
Dec. 31
Dec. 31
Dec. 13a
Jan. 1
Dec. 22a

Jan. 1
Jan. 16a
Jan. 16a
Dec. 15a
Jan. 14

Nov. 29a

Dec. 18a
Dec. 15a
Jan., 3a
Dec. 15a
Jan. 5

Jan.
Jan.
Jan.

Jan.

Dec. 20 to
Holders of rec
Dec. 23 to

Dec. 19 to
Dec. 25 to
Holders of rec,
Dec. 20 to
Dec. 25 to
Holders of rec,
Dec. 17 to

Holders of rec.

Dec. 15a
Jan. 1
Jan. 1
Dec. 20a
Jan. 1

Jan. 1

Dec. 15
Jan. la
Dec. 17a
Dec. 6
Jan. 1

Jan. 1
Dec. 24a

Dec. 26a
Dec. 20a
Jan. 1
Jan. .1
Dec. 18a
Dec. 18a
Dec. 15a
Jan. 2a
Dec. 20

Dec. 20
Jan. • 1

Jan. 1

Dec. 31
Jan. 1

Jan. 1

Dec. 15a
Jan. 1
Jan. 1
Dec. 15o
Dec. 17a
Dec. 17a
Dec. 20a
Dec. 10a
Dec. 31a
Dec. 15
Dec. 15
Dec. 15
Dec. 14
Dec. 24a
Dec. 20a
Dec. 13a
Jan. 1
Jan. 2
Dec. 20a
Dec. 20a

Jan. 2
Deo. 24d
Jan. 1
Jan. 1
Jan. 1
Dec. 31a

Dec. 31
Jan. 1
Dec. 20a
Jan. 1
Dec. 10

Bonks Concluded.
Columbia (No. 51) —

Commerce, Nat. Bank of, (quar.)——
Coney Island Bank of (No. 1)
Fifth Avenue (quar.) -

First National (quar.) —

• Special
First Security Co. (quar.)—
Special.... — —

First National {Brooklyn) {quar.) -

Extra • ——— ; —

Flatbush, Bank of, Brooklyn (quar.)
Fourth National {quar.)....
Garfield National {quar.)...
German Exchange — ——

Ootham National {quar.).....— ...

Greenpolnt National, Brooklyn (No. 1)_.
Greenwich (quar.).....
Hanover National {quar.)
Homestead, (Brooklyn)
Importers' & Traders' National....
International - —-

Irving National {quar.).
Liberty National (quar.)........
Extra

Manhattan Company, Bank of the
Extra —

Manufacturers' Nat., Brooklyn {quar.)—
Market & Fulton National {quar.)....—
Mechanics', Brooklyn {No. 123)—
Merchants Exchange National ...

Merchants' National {No. 221) •

Metropolis, Bank of the {quar.)
Metropolitan (quar.) -

Montauk (Brooklyn) -

Mutual —.—

Nassau National, Brooklyn {quar.)...—
New York, Bank of, N. B. A. (No. 260)—
North Side, Brooklyn (No. 39)— .—

Park, National (quar.)
People's Bank (No. 125)
People's National {Brooklyn).. ...

Ridgewood National, Brooklyn
Seaboard National (quar.)....
Second National {quar.) —....

State ——— —— —

Union Exchange National——
Washington Heights, Bank of, (quar.)..
West Side——. —

Yorkvllle .... r~

Trust Companies.
Bankers (quar.)..... .....

Brooklyn (quar.). —'— —-

Extra v—i-_— . — ——

Central (quar.). —

Extra .....

Columbia-Knickerbocker (quar.)
Empire (quar.) j. :
Equitable (quar.)
Fidelity 1—
Franklin. Brooklyn. —— —

Fulton (No. 43) ,

Extra..

Guaranty (quar.)
Extra

Hudson ——

Lawyers^ Title Ins. & Tr. (quar.).
Mechanics of New Jersey {quar.).........
Extra .... ...' —

Metropolitan (quar.)..........
Mutual Alliance (quar.)
Mutual of Westchester County (quar.)
New York (quar.)
Title Guarantee & Trust (quar.)
Union (quar.)..
United States ,...

U. S. Mortgage & Trust (quar.) 1.
Washington (quar.)

Miscellaneous.

Aeolian, Weber Piano & Pianola, pf. (qu.)
Amer. Agrlcul. Chem., com.(qu.)(No. 9).
Preferred (quar.) (No. 34)

American Bank Note, preferred (quar.)..
Amer. Beet Sugar, pref. (quar.) (No. 58)
Amer . Brake Shoe & Fdy., com. (qu.)—-
Preferred (quar.).. :

American Can, preferred (quar.)
Amer. Car & Fdy., com. (quar.) (No. 45)
Preferred (quar.) (No. 59) ——

American Chicle, com. {monthly) —.

Common {extra)... — —

American Chicle, Preferred (quar.H—.
American Cigar, preferred (quar.)—
Amer. Coal Products, common (quar.)—
Preferred (quar.)..

American Express (quar.):
AmericanGas.& Elec., com. (qu.) (No.15)
Common (quar.) (No. 16)—.,.
Preferred (quar.). (No. 2.8) —

Amer. Iron <k Steel Mfg., com.& pf. (qu.)
Amer. La France Fire Eng., Inc., pf.{qu.)
American Locomotive, pref. (quar.)...
AmericanManufacturing (quar.) (No. 67)
American Piano, pref. {quar.) {No. 22),—
American Pipe & Construction (quar.)—
Amer. Power & Lt., pref, (qu.) (No. 17)
American Public Utilities, con), (quar.)—
Preferred (quar.) —

American Radiator, common (quar.).._.
American Screw {quar.)
Amer. Seeding Machine, com. (quar.)—
Preferred (quar.).

Am. Smelters Secur., pf; A (qu.) (No. 36)
Preferred B (quar.) (No. 35) —

American Snuff, common (quar.)
Common (extra), - -

Preferred (quar.)
American Steel Foundries (quar.)
Amer. Sugar Refg., com. & pref. (quar.)
American Surety (quar.) (No. 98)—
Amer. Telephone & Telegraph (quar.)..
American Tobacco, pref. (quar.)
Amer. Type Founders, common (quar.).
Preferred (quar.) —

American Woolen, pf. (quar.) (No. 59)..
Anaconda CopperMining {quar.) (No. 53)
Baldwin Locomotive Works, common...
Preferred

Baltimore Electric, preferred
Bell Telephone of Canada (quar.)
Bethlehem Steel, pref. (quar.). -

Bliss (E. W.), pref. (quar.)
Booth Fisheries, 1st pref. (quar.) ....
I Britlsh-Amer. Tobae. Ltd., ord'y (final)
I Ordinary (Interim)

Brooklyn Union Gaa (quar.) (No. 51)--
•Extra

Brown Shoe, common (No. 1)......—.
Preferred (quar.)

Bruhswiok-Balke-Collender, pref. (quar.)
Buffalo Gen. Elec. (qu^r.) (No. 77)
California Elec. Generating, pref. (quar.)

Per When

Cent. Payable. >

8 Jan. 1

2 Jan. 2
2 Jan. 2

25 Jan. 1

7 Jan. 2
5 Jan. 2
3 Jan. 2
5 Jan. 2

2K Jan. 2

2 Jan. 2

IK Jan. 1
2 Jan. 1
3 Dec. 31

10 Jan. 2
2 Jan. 2

2 Jan. 2

2K Jan. 1
4 Jan. 2
2 Jan. 1
12 Jan. 2
4 Dec. 31
2 . Jan. 2

5 Jan. 2
5 Jan. 2
7 Jan. 2
1 • Jan. 2
5 Jan. 2
3 Jan. 2

3 Jan. 2
3 Jan. 2

. 4 Jan. 2
4 Jan. 2
2 Jan. 2
2 Jan. 1
6 Jan. 2

2K Jan. 2
8 Jan. 2
3 Jan. 2
4 Jan. 2
5 Jan. 2

2K Jan. 2
2 Dec. 31
3 Jan. 2
3 Jan. 2
5 Jan. 2
4 Dec. 31
2 Dec. 31
6 Jan. 2
10 Dec. 31

5 Jan. 2
5 Jan. .2
5 Jan. 2
10 Jan. 2
10 Jan. 2
5 Dec. 31

2K Dec. 31
6 Dec. 31
3 Jan. 2
6 Dec. 31
5 Jan. 2
2 Jan. 2
6 Dec. 31
2 Dec. 31
3 Jan. 2
2 Jan. 2
5 Jan. 2
5 Jan. 2
6 Dec. 31
IK Jan. 2

IK Jan. 1
8 Dec. 31
5 Dec. 31
4 Jam 1
25 Jan. 2
6 Dec. 31

. 4 Jan. 2

IK' Dec. 31
1 Jan. 15

IK Jan. 15

IK Jan. 2

IK Jan. 2

IK Dec. 31
2 Dec. 31

IK Jan. 2

A Jan. 1

IK Jan. 1
l Jan. 20
1 Jan. 20

IK Jan. 2

IK Jan. 2

IK Jan. 2

IK Jan. 15

$2 Jan. 2
2 Jan. 2
2 April 1
IK Feb, 1
IK Jan. 1

•IK Jan. 2

IK Jan. 21

IK Dec. 31

IK
1

Jan. 1

Jan. l

IK Jan. 2

K Jan. 1

IK Jan. 1
2 Dec. 31

2K Dec. 31
1 Jan. 15

IK Jan. 15

IK Jan. 2

IK Jan. 2

3 Jan. 2

2K Jan. 2

IK Jan. 2

A Dec. 31

IK Jan. 2

2K Dec. 31
2 Jan. 15

IK Jan. 2
1 Jan. 15

IK Jan. 15

IK Jan. 15
75o. Jan. 14
1 Jan. 1

3K Jan. 1

2K Jan. 2
2 Jan. 15

IK Jan. 2
2 Jan. 2

IK Jan. 2
7 Jan. 7
6 Jan. 7

IK Jan. 2
1 Jan. 2
1 Feb. 1

IK Feb. 1

IK Jan. 1

1 Dec. 31
IK Jan. 2

Books Closed.
Days Inclusive.

Dec. 18 to
Dec. 20 to

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

20 to

Dec. 20

Dec. 30
Dec. 25
Dec. 25

to
to
to

to
to

21 to
ers of rec,
24 to

21 to

20 to

Holders of rec.
23 to

27 to
27 to

Dec. 27 to
Dec. 24 to

Dec. 28 to
Holders of rec

Holders of rec,
Dec; 27 to

Dec. 20 to

Dec. 16 to

Dec. 23 to
Holders of rec
Dec. 21 to

Dec. 17 to
Holders of rec
Dec. 21 to

Holders of rec
Dec. 24 to
Holders of rec
Holders of rec,

Dec, 13 to
Dec. 21 to

Holders of rec
Dec. 19 to

Dec. 20 to

Jan. 1
Jan. 2
Dec. 24
Dec. 31a
Dec. 31a
Dec. 31a
Dec. 31a
Dec. 31a
Jan. 1
Jan. 1

Jan. l

Dec. 01
Jan. 1

Jan. 1
Dec. 31
Jan. 2

Dec. 20
Jan. 1

Jan. 2
Jan. 1
Dec. 30a
Jan. 1
Dec. 31a
Dec. 31a
Jan. 1

1

}'
1

Jan.

Jan.
Jan.
Jan.
Dec. 26
Dec. 24
Jam 1
Jan. 1
Jan. 1
Jan. 1
Dec. 26
Jan. 1
Jan. 2
Dec. 19a
Jan. 1
Dec, 31a
Jan. 1
Deo. 26a
Dec. 31a

Jan.; l
Jan. 1

, Dec. 31a
Jan. 2
Jan. 13

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 20 to
Holders of rec.
Holders of rec,.
Holders of rec.
Holders.of rec.
Holders of rec.
Dec. 21 to

Dec. 16

Dec. 28
Dec. 28
Dec. 20
Dec. 28

Holders of rec.
Dec. 21 to

to

is
to

to

Dec. 24a
Dec. 19a
Dec. 19a
Deo. 23a
Dec. 23a
Dec. 22a
Dec. 20
Dec. 26a
Jan. 1

Dec. 30
Dec. 22
Dec. 22
Dec. 24a
Dec. 24a
Jan. 1

Dec. 25 to
Dec. 20 to

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders! of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 25 to
Jan. 11 to
Holders of rec.

Dec." 21 to

Mar. 22 to

Holders of rec.
Holddrs of rec.

Holders of rec,
Jan. 6 to
Holders of rec;
Dec. 24 to

Holders of rec.
Holders of rec.
Deo. 16 to

Dec. 16 to

Dec. 23 to

Holders of rec.
Holders of rec.
Holders pf rec.,
Dec. 20 to
Dec. 20 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 7 to.,
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 24 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 23 to
Deo. 21 to
See note {k)
See note (Jt)
Dec. 18 to
Dec. 18 to
Holders of rec.
Holders of rec.
Holders of rec.
Holders Of rec.
Holders of rec.

Jan.
Jan.
Jan.
Jan.
Jan.
Dec. 31a
Jan. 1

Dec. 22
Jan. 1
Jan. 1
Dec. 27
Dec. 26

Dec. 26
Dec. 19a
Dec. 19a
Dec. 15a
Dec. 18a
Dec. 20a
Dec. 20a
Deo. 18a

Dpc. 13a
Dec. 13a
Jan. 15
Jan. 15
Dec. 26a
Dec. 15a
Jan. 1
Jan. 15
Dec. 6a
Jan. 2

April 1
Jan. 21a
Dec. 20a
Dec. 22a
Jan. 21
Dec. 16a
Jan. 1

Dec. 1®'
Dec/23a
Deo. 31
Dec. 31
Jan. 1
Dec. 24a
Dec. 31a
Dec, 31a
Dec. 28
Dec. 28
Dec. 13a
Dec. 13a
Dec? 13a
Dec. 13a
Dec. la
Jan. 6
Dec. 31a
Deo. 13a
Jan. 10a
Jan. 10a
Jan. 4
Jan. 3

Dec. 13a
Dec. 13a
Deo. 20a
Dec, 24
Deo. 15a
Jan. 1
Jan. 1

Jan. 1
Jan. I '
Jan. 24
Jan. 24
Dec.: 20a
Dec. 20
Dec. 20a
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Name of Company.

Miscellaneous (Continued).
California Petroleum Corp., pref. (quar.)
Cambria Steel (extra).***.*
Canadian Car & Fdy., pref. (quar.)
Canadian Consd. Rubber, Ltd., com.(qu.)
Preferred (quar.)__ ..2 ,

Canadian Cottons, Ltd., pref.
Canadian Gen. Elec., Ltd., com. (quar.).
Common (extra).

Canadian Locomotive, pref. (quar.)
CanadianWestinghouse,Ltd.,(qu.) (No.36)
Bonus

Canton Company. ...

Case (J.I.) Thresh. Much., Inc., pf. (qu.)
Celluloid Company (quar.). ...

•' Extra
Central Coal A Coke, common (quar.)..
Preferred (quar.)__ .....

Central Leather, common (No. 1) —

Central Leather, pref. (quar.)
Central Mexico Light & Power, pref. (quar.)
Central & South American Telegraph (quar)
Central States El. Corp., pf. (qu.) (No. 6)
Chic. June. Rys. & TJ. Stk. Yds.,com.(qu.)
Preferred (quar.)...;

Chicago Telephone (quar.)
Chino Copper Co. (quar.)
Cincinnati Gas A Electric (quar.)
Cincinnati Gas Transportation (annual)..
Cities Service, common (monthly)
Preferred (monthly).. ....

Common (monthly)...
Preferred (monthly)

City Investing, preferred (quar.)
Cluett, Peabody & Co., Inc., pref. (quar.)
Columbus Gas A Fuel, pref. (auar.)
Columbus (O.) L., H. & P., com. (quar.)
Preferred (quar.)

Connecticut River Power, common
Consolidated Car Heating.
Cons'd Gas,El.L.&Fow., Bait..com. (qu.)
Consumers' Pow. (I^ich.), pref. (quar.).
Continental Can, Inc., pref. (quar.).....
Continental Paper Bag, com. (qu.) (No. 35)
Preferred (quar.) (No. 54) •

Corn Products Refg., preferred (quar.)
Cote Piano Manufacturing, pref. (quar.)..
Cuban-Amer. Sugar, pref. (quar.)
Dayton Power A Lt., pref. (quar.)
Detroit Edison (quar.). ...

Distilling Company of America, pref. (qu.)
Dominion Canners, Ltd., com. (quar.)..
Preferred (quar.) :

Dominion P.A Tr„ Ltd., pf.(qu.) (No.29)
Dominion Stoel Corp., com. (qu.) (No.11)
Dominion Textile, common (quar.)
Preferred (quar.) ...

Duluth Edison Electric, pref. (quar.).
du Pont (E. I.) de Nem. Pow., pref. (qu.)
Eastern Light A Fuel (quar.)
Eastman Kodak, common (quar.)
Preferred (quar.).. ....

-Electrical Securities Corp., com. (quar.).
Preferred (quar.)... ... ... ...... 2

Electric Storage Battery, coin.& pref.(qu.)
Galpna-Signal Oil, common (quar.):
Preferred (quar.) -

General Baking, pref. (quar.) (No. 8)-__
m General Chemical, common (quar.)
Preferred (quar.). -..2

General Chemical of Cal,, 1st pref. (qu.)
General Electric (quar.)
General Fireproofing, com. A pref. (quar.)
General Gns A Electric, pref, (quar.)
Goodrich (B. F.) Co., pref. (quar.)
Goodyear Tire A Rubber, pref. (quar.)__
Gorham Manufacturing, pref. (quar.)...
Great Lakes Towing, pref. (quar.)
Guggenheim Exploration (quar.) (No. 44)
Extra

Hale A Kllburn, 1st A 2d pf. (quar.)
Hart, Schaffner A Marx, Inc., pref. (qu.)
Helme (George W.) Co., common (quar )
Common (extra)
•Preferred (quar.) l.

Illinois Brick..... —

Illinois Northern Utilities, pref. (quar.)..
Indep. 5 & 10 Cent Stores, pf. (qu.) (No. 4)
Indiana Pipe Line....i............—
Indianapolis Gas
Ingersoll-Rand, preferred ...

Inter. Buttonhole Sew. Mach. (qu.) (No. 65)
Internat.Harvester Corp.,com.(qu.)(No.4)
Int. Harvester of N.J., com.(qu.) (No.16)
Internat. Nickel, common (quar.)...—
Preferred (quar.)—...

, I International Silver, pref. (quar.)
Pref. extra (on account of accum. div.)

Int. Smokeless Pow. & Cbem., com. (qu.)
Island Creek Coal, com. (quar.)
Preferred (quar.).

Kansas Gas & Elec., pref. (quar.) (No. 15)
KaufmannDept.Stores,Inc.,pf.(qu.)(No.4)
Kayspr (Julius) A Co., com. (quar.)
First and second preferred.. —

Kolb Bakery, pref. (quar.)
Kresge (S. S.) Co., common —

Preferred (quar.) __

La Belle Iron Works, common (quar.)..
Lanston Monotype Machine (quar.)—^
La Rose Consolidated Mines (quar.)
Extra...

Laurentide Co., Ltd. (quar.)..
Lawyers' Mortgage (quar.) (No. 49)
Lehigh Valley Coal Sales
Lehigh Valley Coal Sales (quar.)....
Lehigh & Wilkes-Barre Coal
Liggett A Myers Tobacco, pref. (quar.)..
Loose-Wiles Biscuit, 1st pref. (qu.) (No.7)
Second preferred (quar.) (No. 7)

Lorillard (P.) Co., common (quar.)
Preferred (quar.)

MacAndrews A Forbes, com. (quar.)
Preferred (quar.)

Mackay Cos., com. (quar.) (No. 34)
Preferred (quar.) (No. 40)

Manhattan Shirt, pref. (quar.)
Manning, Maxwell A Moore, Inc. (qu.)._
Manufacturers' Light & Heat, Pittsb. (qu.)
Massachusetts Gas Cos., com. (quar.)..

'• Massachusetts Lightg. Cos.,old com.(qu.)
New common

New preferred
May Department Stores, pref. (quar.)..
Mergenthaler Linotype (quar.)
Extra ; „

Mexican Telegraph (quar.)
Michigan Light, pref. (quar.)
Michigan State Telep., com. A pf. (quar.)
Montana Power, common (quar.)...
Preferred (quar.)

Montgomery Ward A Co., pref. (quar.).

Per

Cent.

1X
1

1X
1

IX
IX
1X
1

1X
IX
2 -■

$2
IX
IA
2

IA
IX
2

IX
IX
IX
IX
2

IX
2 ,

75c.

IX
10

5-12

X
X
X
XX
IX
IX
IX
IX
1

2X
IX
IX
IX
IX
IX
IX
IX
IX
IX
IX
X
IX
IX
IX

IX
IX
IX
IX
2

2X
IX
2

IX
1

3'
2

1
5

MX
IX
2

IX
IX
IX
IX
IX
IX

75c
50c

XX
IX
2X
2

IX
3
IX

IX
J84
IX
3
1

IX
IX
2X
IX
IX
Xh
X

50c.

$1.50
IX
IX
IX
IX
IX
2

IX
X
IX
2X
2

2

3

25
$1.25
$3.25
IX
IX
IX
2X
IX
2X
IX
IX
1

IX
IX
IX

$1.25
$1.75
25c.

$1.50
IX
2X
3X
2X
IX

1X
IX
IX

When

Payable.

Books Closed.

Days Inclusive.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.

Jan.
Jan.

Jan.

Jan.

Dec.
Jan.

Dec.

Dec.

Jan.

Jan.
Feb.

Jan.

Dec.

Jan.
Dec.

Jan.

Jan.

Dec.

Dec.

Jan.

Jan.

Jan.

Jan.

Feb.

Feb.
Jan.

Jan,
Jan.
Jan.

Jan. ■

Jan.

Jan.
Jan.
Jan.
Jan.

Dec.

Dec.

Jan.

Jan.
Jan.

Jan.
Jan.
Jan.

Jan.
Jan.
Jan.

Jan.

Jan.

Jan.
Jan.
Jan.

Jan.
Jan.

Jan.

Dec.
Feb.
Jan.

Dec.

Dec.

Jan.
Feb.
Jan.

Jan.
Jan.

Jan.
Jan.
Jan.
Jan.

Jan.
Jan.

Jan.
Jan.

Dec.

Dec.
Jan.

Jan.
Jan.
Jan.

Feb.
Jan.
Feb.

Dec.

Jan.

Jan.
Jan.
Jan.

Mar.
Feb.
Jan.

Jan.
Jan.

Feb.
Jan.
Jan.

Jan.

Jan.

Feb.
Jan..
Jan.

Jan.
Jan.
Dec.
Jan.

Jan.

Jan.

Dec.

Jan.'

Jan.*
Dec.
Jan.
Jan.
Feb.
Jan.

Jan.
Jan.

Jan.

Jan.

Jan.
Jan.

Dec.
Jan.

Feb.
Jan.

Jan.

Jan.

Jan.

Dec.

Dec.

Jan.

Jan.

Dec.
Jan.

Jan.

Jan.

2 Holders of rec.

20 Holders of rec.

26 Holders of rec.
2 Holders of rec.
2 Holders of rec.
5 Dec. 23 to

2;Holders of rec.
21Holders of rec.
2. Holders of rec.
10 Holders of rec.

10,Holders of rec.
31 Dec. 21 to

1;Holders of rec.
31 jHolders of rec.
311Holders of rec.
15 Jan. 1. to

15;Jan. 1 to
21Holders of rec.

2jHolders of rec.
31|Dec. 16 to
91Holders of rec.
31 Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Dec. ft to

Dec. 14 to

Dec. 24 to

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

Holders of rec.

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

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Dec. 17 to

Dec. 17 to

Dec. 15 to

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Jan. 16 to

Dec. 20 to

Holders of rec.
Holders of rec.

Holders of rec.
Holders Of rec.
Holders of Tec.
Holders of rec.

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

Holders of rec.

Holders of rec.
Holders of rec.
Dec. 21 to

Holders of rec.

,Dec. 21 to
Holders of rec.
Dec. 16 to

Dec. 13 to

Dec. 13 to

Holders ol rec.

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Jan. 4 to

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

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Feb. 15 to

Jan. 16 to

Dec. 18 to

Dec. 18 to

Holders of rec.
Holders of rec.
Holders of req.
Dec. 24 to

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Jan. 21 to

Holders of rec.

Jan. 1 to
Jan. 1 to "

Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 16 to

Jan. 21 to

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

Holders of rec.
Jan. 1 to
Holders of rec.
Holders of rec.
Holders of rec.

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

Holders of rec.
Dec. 16 to

Holders of rec.
Holders of rec.
Dec. 21 tp

2

2

31

31

2
2

1

1

1

1

2

1
2

2

2

1

15
2

2

1
31

31

15
1

2

15

15

31
2

2

15
2

2

15
1

26
2

2

2

31
2

2

31

31
1

2

2

2

15

1
2

1

1

1

2

2

2

31

31
2
2

2

15
1

2

14

31
2

15
15

15

2

2

2

2

2

2

1

2

1

1
1

2

2

2

31

30

20
20

2
31

17

10

27

2

1

1

2

2

15
15
2

2

1

31

15
2

15

15

15
1

31
31

16

2

31
2
2

1

Dec. 15a
Dec. 31

Dec. 31a
Dec. 20
Dec. 20
Jan. 2
Dec. 15

Deo. 15
Dec. 22a

Dec. 31a

Dec. 31a
Jan. 1
Dec. 16a
Dec. 15a
Dec. 15a
Jan. 15
Jan. 15
Jan. 12
Dec. 10a
Dec. 31
Dec. 31a
Dec. 10
Dec. 18a
Dec. 18a
Dec. 30a
Dec. 9
Dec. 21
Jan. 1
Dec. 15a
Dec. 15a

Jan. 15a
Jan. 15a
Dec. 26
Dec. 20
Dec. 15a

Dec. 15a
Dec. 15a
Dec. 23
Dec. 31
Dec. 20a

Dec. 19a
Dec. 20a
Dec. 26

Dec. 26

Jan. la
Dec. 20
Dec, 15a
Dec. 31a
Jan. 2a
Jan. 10a
Dec. 31
Dec. 31
Dec. 31
Dec. 17
Dec. 15a
Dec. 31a
Dec. 20a
Jan. 26
Dec. 21
Nov. 29a
Nov. 29a

Dec. 29
Jan. 28a
Dec. 20a
Nov. 29
Nov. 29
Dec. 20
Dec. 31a
Dec. 17a
Dec. 22
Nov. 29a

Dec. 20a
Jan. 2
Dec. 22a

Dec. 31
Dec. 23a
Jan. 2
Dec. 17
Dec. 17
Dec. 20a
Dec. 20a
Dec. 13a
Dec. 13a
Dec. 13a
Jan. 15
Jan. 19
Dec. 31a
Jan. 24
Dec. 11

Dec. 13a
Jan. 5
Dec. 26a
Dec. 26a
Mar. 2
Feb. 2
Jan. 2
Jan. 2
Dec. 20a
Jan. 23
Dec. 23
Jan, 2
Dec. 20
Dec. 22a
Jan. 20a
Dec. 20a
Dec. 16a
Dec. 16a
Feb. 1
Dec. 20
Jan. 18
Jan. 18
Dec. 23
Dec, 22
Nov. 17
Jan. 2
Dec. 24a
Dec. 15a
Jan. 1
Feb. 1

Dec. 13a
Dec. 13a
Dec. 31a
Dec. 31a
Dec. 13a
Dec. 13a
Dec. 17
Dec. 31
Jan. 15
Jan. 17
Dec. 26a
Dec. 26a
Dec. 26a
Dec. 15a
Dec. 6a
Dec. 6a
Dec. 31a
Dec. 22a
Jan. 1
Dec. 15
Dec. 15
Jan, 1„

Name of Company.

Miscellaneous (Concluded).
Mortgage-Bond Co. (quar.)__
Mountain States Telep. & Teleg. (quar.)..
National Biscuit, common (quar.)(No. 62)
National Carbon, common (quar.)
Nat. Enam. A Stamping, pref. (quar.)__
National Fireproofing, preferred (quar.)..
National Gas, Elec. L. A Pow., com. (qu.)
Preferred (quar.) ^

National Lead, common (quar.)..
National Licorice, pref. (qu.) (No. 46)
National Sugar (quar.).. j.

National Surety (quar.). ...

Nevada Consolidated Copper Go. (quar.)
Extra ;■

New England Power, preferred......^...
New England Telep. A Teleg. (quar.)
N. Y. Mortgage A Security (quar.).___._
N. Y. Mutual Gas Light .......

New York Transit (quar.)
Niagara Falls Power (quar.)
Nipissing Mines Co. (quar.)
Extra .-j,.:

North American Co. (quar.) (No. 39)...
Northern Ontario L.A P., Ltd., preferred
Northern Pipe Line..
Nova Scotia Steel & Coal, Ltd., com. (quar.)
Preferred (quar.) : •.

Ogilvie Flour Mills, Ltd., com. (quar.)..
Old Dominion Steamship (No. 76)
Otis Elevator, common (quar.)
Preferred (quar.)

Ottawa Light, Heat A Power (quar.)....
Extra' 2

r

Pacific Telep. A Teleg:, pref. (quar.)
Penman's, Limited, common (quar.).
Preferred (quar.)

Pennsylvania Salt Mfg. (quar.)....
PettiboneMullikenACo.,l8tA2dpf.(qu.)
Phelps, Dodge A Co. (quar.)
Extra......

Pittsburgh Coal, preferred (quar.)..*.
Pittsburgh Plate Glass, common (quar.).
Procter A Gamble, pref. (quar.).a
Quaker Oats, common (quar.) ...

Preferred (quar.)
Ray Consolidated Copper Co. (quar.)
Realty Associates (No. 22).
Extra (No. 6)

Reece Buttonhole Mach. (quar.) (No. 111).
Recce Folding Machine (quar.) (No. 19)..
Remington Typewriter, 1st pref. (quar.).
Second preferred (quar.)..

Republic Iron A Steel, pref. (qu.) (No.45)
Reynolds (R. J.) (quar.) ...

Royal Baking Powder, common (quar.)..
Preferred (quar.)

Sear3. Roebuck A Co., pref. (quar.)
Securities Company
Securities Corporation General,(pf.) (qu.)
Sen-Sen Chiclet (quar
Shawinigan Water A Power (quar.)
Slo83-Sheffield Steel A Iron, pref. (quar.)
Southern N. E. Telephone (quar.)...
Southern Utilities, pref. (quar.)
South Penn Oil (quar.)..
Extra

South Porto Rico Sugar, com. (quar.)...-
Preferred (quar.) * .....

Southwest Penn. Pipe Line (quar.).....
Standard Gas Light, common...
Preferred

Standard Oil (Kentucky) (quar.)..
Standard Oil (Kentucky). ....

Standard Screw, common
Preferred

Stetson, John B., common '.

Preferred
Subway Realty (quar.)...: •

Sulzberger A Sons Co., pref. (quar.)
Swift A Co. (quar.) (No. 109)
Taylor-Wharton Iron & Steel, pref. (quar.)
Texas Company (quar.)
Tobacco Products Corp., pref. (quar.)..
Torrlngton Co., preferred
Underwood Typewriter, com. (quar.)...
Preferred (quar.) ..... ,

Union Carbide (quar.)
Extra (payable in stock)....*. ...

Union Natural Gas Corp. (quar.) (No: 42)
Union Switch A Signal, com. A pf. (qu.)_
United Fruit (quar.) (No. 58) ...

United Gas HL- Electric Co., preferred.
United Gas Improvement (quar.)
United Shoe Machinery, com. (quar.)...
Preferred (quar.) ....

U. S. Gypsum, pref, (quar.) ,,

U.S. Indus. Alcohol, pf. (qu.) (No. 29)._
U. S. Printing & Lithog., 1st pref. (quar.).

Second preferred (quar.)
U. S'. Printing of N. J., com. (quar.)
U. S. Printing of Ohio (quar.)
U. S.- Smelt, Ref. & Mining, com. (quar.).
Preferred '(quar.)... ...

U. S, Steel Corporation, com (quar )
United Utilities, pref. (quar.) (No. 12)..
Utah Copper Co. (quar.) (No. 22)
Utah Gas & Coke, preferred (quar.)
Utilities Improvement, common (mthly)

. Preferred (monthly)
Va.-Carolina Chem., pref.(qu.)(No. 73).
Waltham Watch, common.i i. „..._

Wells, Fargo A Co...
Welsbach Co., preferred.
Western Electric Co. (quar.)
Extra , 1

Western Union Teleg. (quar.) (No. 179)_
Westinghouse Air Brake (quar.)
Westinghouse Elec. & Mfg., com. (quar.)..
Preferred (quar.)..

Weyman-Bruton Co., common (quar.)..
Common (extra) (payable In scrip)
Preferred (quar.) i.

Willys-Overland, pref. (quar.)
Woolworth (F. W.), pref. (quar.)
Yale A Towne Mfg. (quar.)
Special

Young (J. S.) Co., common (quar.)
Preferred (quar.)

Yukon Gold Co. (quar.) (No. 18)

Per

Cent.

When

Payable.

IX Dec. 31

IX Jan. 15

IX Jan. 15

IX Jan. 15

IX Dec. 31
1 Jan. 15
1 Jan. 1

IX Jan. 1

X Dec. 31

1 ? r»pf. 31

IX Jan. 2

3 j.hi 2
37 V<jC. Dec. 31
50c. Dec. 31
3 Jan. 1

IX Dec. 31
3 Jan. 2

Jan. 10
10 Jan. 15
2 Jan. 15
5 Jan. 20

2X Jan. 20

IX Jan. 2

3 Jan. 15
5 Jan. 2

IX Jan. 15
2 Jan. 15
2 Jan. 9

3 Dec. 31
1 Jan. 15

IX Jan. 15

2 Jan. 1

1 Jan. 1

IX Jan. 15
1 Feb. 2

IX Feb. 2

3 Jan. 15

IX Jan. 2

2X Dec. 30

2X Dec. 30

IX Jan 2

IX Dec, 31
2 Jan. 15

2X Jan. 15

IX Feb. 28

37Xc Dec. 31
3 Jan. 15
2 Jan. 15
3 Jan. 15
1 Jan. 15

IX Jan. 2

2 Jan. 2

IX Jan. 2
3i Jan. 1

3 Dec. 31

IX Dec. 31

IX Jan. 1

2X Jan. 15

IX Jan. 15

2X Dec. 31

IX Jan. 20

IX Jan. 2

IX Jan. 15

IX Dec. 31
3 Dec. 31
2 Dec. 31
1 Jan. 2

2 Jan. 2

5 Dec. 31

IX Dec. 31

3 Dec. 31

5 Jan. 2

$200o Feb. 14
2 ?• Jan. 1

3 c Jan. 1

15 Jan. 15
4 Jan. 15

IX Jan. 2

IX Jan. 2

IX Jan. 2

IX Feb, '2

IX Dec. 31

IX Jan.' 2

3X Jan; 1
1 Jan. 1

IX Jan. 1

2X Jan. 2

40/ Jan. 2

2X Jan. 15

$1.50 Jan. 10

2 Jan.. 15

2X Jan. 15

$1 Jan. 15

50c. Jan. 5

37^c. Jan. 5

IX Dec. 31

IX Jan. 15

IX Jan. 2

2 Jan. 2

IX Jan. 2
1 7-16 Jan. 2

75c. Jan. 15

87Xc. Jan. 15

IX Dec. 30

IX Jan. 2

75c. Dec. 31

IX Jan. 1

1-6 Jan. 2

X Jan. 2

2 Jan. 15

1 Jan. 1

5 Jan. 15

3X Dec. 31

2 Dec. 31

2 Dec. 31

X Jan. 15

$2 Jan. 15
1 Jan. 30

IX Jan. 15

3 Jan. 2

20 i Jan. 2

IX Jan. 2

IX Jan. 2

IX Jan. 1

IX Jan. 2

1 Jan. 2

2X Jan. 15

IX Jan. 15

7Xc. Dec. 31

Books Closed.

Days Inclusive.

Holders of rec.
Holders of rec.

Holders of rec.
Jan. 6 to

Dec. 12 to

Holders of rec.

Dec. 23 to

Dec. 23 to

Dec. 13 to

Holders of rec.
Holders of rec.
Dec. 21 to

Dec. 6 to

Dec. 6 to

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Jan. 1 to

Jan, 1 to
Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.
Holders of rec.
Dec. 21 to

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Jan. 1 to

Holders of rec.

Holdera of rec.

Holders of rec.

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

6Holders of rec
dDec. 17 to

Holders of rec.
Holders of rec.

Holders of rec.
Dec. 6 to

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

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

Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.

Holders of rec.

Holders of rec.
Jan. 1 to

Holders of rec.

Dec. 13 to

Dec. 13 to

Holders of rec.

Holders of rec.
Holders of rec.
Dec. 20 to

Dec. 20 to

Dec. 19 to

Dec. 32
Dec. 31a
Dec. 27a
Jan. 13

Jan. 1
Jan. 3
Dec. 31
Dec. 31
Dec. 16
Dec. 26
Dec. 8

Jan. 1

Dec. 9
Dec. 9

Dec. 23
Dec. 17a
Dec. 23
Dec. 27a
Dec. 27
Dec. 31a
Jan. 18
Jan. 18
Dec. 15a

Dec. 31a
Dec. 15a
Dec. 31a

Dec. 31a

Dec, 18
Dec: 31

Dec. 31
Dec. 31
Dec. 20
Dec. 20
Jan. 15
Jan, 21

Jan. 21
Dec. 31
Dec. 17a
Dec. 18a
Dec. 18a

. Jan. 15
Jan. 1

Dec. 31a
Dec. 31a
Feb. 2a
Dec. 9

Jan. 5

Jan. 5

Jan. 5
Jan. 5

Dec. 17

Dec. 17
Dec. 150
Dec. 20
Dec. 16a
Dec. 15a
Dec. 15a
Dec. 31
Jan. 3a
Dec. 26
Jan. 7a
Dec. 19a
Jan. 15 '
Dec. 17
Jan. 1
Jan. 1
Dec. 13a
Dec. 13a
Dec. 15
Jan. 1
Jan. 1

Jan. 1

Dec. 17 to

Dec. 17 to

Holders of rec.

Holders of rec.

Holders of rec.

Dec. 16 to

Dec. 10 to

Jan. 16 to

Holders of rec.
Holders of rec.
Dec. 23 to

Holders of rec,
Holders of rec.
Dec. 21 to

Dec. 21 to

Jan. 1 to

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

Holders of rec.
Holders of rec.
Holders of rec.
Dec. 16 to
Holders of rec.
Dec. 21 to

Dec. 21 to
Dec. 23 to

Dec, 21 to
Holders of rec.
Holders of rec.
Dec. 2 to

Dec. 21 „ to
Dec. 6 to
Dec. 21 to

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

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Dec. 27 to
Dec. 27
Jan. 1
Jan. 1
Dec. 13

to

to

to

to

Jan1 1

Jan. 1
Jan. 1

Jan. 1
Dec. 19a
Jan. 1
Jan. 2
Feb. 1

Dec. 12
Dec. 22
Dec. 31
Dec. 20a
Dec. 20a
Jan. 4
Jan. 4
Jan. 15
Dec. 31
Dec. 24a
Dec. 31
Dec. 31a
Dec. 16
Dec. 16

Dec. 31
Jan. |8a
Jan. 1
Jan. 1
Jan. 20
Jan.' 2
Dec. 31
Dec. 31
Dec. 9
Jan. 2
Dec. 9
Dec. 31
Dec. 15
Dec. 15
Dec. 31
Dec. 15a
Dec. 31
Dec. 24
Dec. 24a
Dec. 24a
Dec. 20a
Dec. 31a
Dec. 31
Dec. 31
Dec. 13a
Dec. 13a
Dec. 13a
Dec. 22a
Dec. 10a
Jan. 1
Jan. 1
Jan. 5
Jan. 5
Dec. 17

a Transfer books not closed for this dividend. 6 Less Income tax. d Correction.
/Payable in stock, h On account of accumulated dividends, i Payable In scrip.
k Transfers received In London not later than Dec.23 will be in time to be passed
for payment of dividend to transferee. I Subject to ratification by stockholders at
meeting to be held Dec. 30 1913. m Stockholders are given the privilege of sub¬
scribing to com. stock of the company to the extent of "5% of their present holding.
n Dividend declared at same rate as previous years ($3 45), but 20c. deducted to

pay company's Income tyx under the Act of 1913. "
o In connection with this $200 cash dividend stockholders are given the privilege

of Subscribing to the $2,000,000 increase In the capital stock of the company.
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Auction Sales.—Among other securities, the following,
not usually dealt in at the Stock Exchange, were recently sold at
auction in New York, Boston and Philadelphia:
By Messrs. Adrian H. Muller & Sons, New York:

Shares. Percent.
17 Golden-Rod Realty Co.—
100 Amer. Telegraphone Co.,

$10 each —

30Telepost Co., $10 each
90Telepost Co. convert, ctfs,,

$10 each... -

500 Ketcham & Co — .

25 European Stone Mach. Co.$5 lot
350 No. Nevada M. Devel. Co.,

$10 each-,.. $5 lot
• 625 Hocking Val. Products Co._ 5
1,200 Des M. & Ft. Dodge RR.

Co., pref..,. ----- 25
1 Clinton Hall Associatlon-_-$56

$700
lot

$5

Shares. Per cent.
100 Dennett Surpassing Coffee

Co., pref___. $111
10,000 Alaska Ebner G. M. Co.,

$5 each $5

Bonds. Percent.
$18,500 Hocking Val. Products Co.
lsts. f. 5s, 1961, J. & J - 45

$22,000 Carolina-Tenn. Power Co.
1st 5s, 1959, temporary rects.$665 lot

$2,000 N. Y. & Westchester Town
Site Co. inc. 6s, 1930 ^ $100

$500 N. Y. & Westchester T. S.
Co. income 5s, due 1911 $12

By Messrs. R. L. Day & Co., Boston:
Shares. $ persh.
1 Commercial National Bank 165
2 Merchants' National Bank 285
9 Webster & Atlas Nat. Bank 193
1 Waltham (Mass.) Nat. Bank...110

17 Merrimack Mfg. Co., common. 25
8 Great Falls Mfg. Co-———176

$ persh.
— .180

120

Shares.

10 Nashua & Lowell RR.
10 Boston Wharf Co -

19 Cambridge Gas Lt. Co. rights.4^-4^
2 Internat. Educ. Pub. Co., pref. 3534
2 E. & T. Fairbanks & Co.,$500ea.236M

By Messrs. Barnes & Lofland, Philadelphia:
Shares. $ per sh.

16 Second Nat. Bk., Frankford.30134
10 German Theatre Realty Co. . 5
160 N. Y. & San Juan Min. Co.\$14

1,800 Palmetto Co w------J lot
7 Union National Bank. 20034
13 Bank of North America 275
3 Farmers' & Mech. Nat. Bankl36
5 First Nat. Bank, Phila -200
7 Fourth Street Nat. Bank 28034

20 Nat. Bank of Germantown,
$50 each 141

15 West End Trust Co.—.—173
62 Girard Life Ins. Co., $10 each 8
25 Real Estate Trust Co., pref. _ 86

Shares. § per sh.
1 Insur. Co. of State of Penn..ll5

10 Phila. Life. Ins. Co., $10 each 10}*
5 People's Nat. Fire Ins. Cp.,

$25 each . 17
5 Continental PaasengerRy„. 12034
8 Amer. Pipe & Construe. Co.. 48
4 Phila. Bourse, com., $50 each 3
9 John B. Stetson Co., com. -.376^

Bonds. Percent.
$5,000 Consumers' Brew. Co. gen.
4s, 1943 1034-1234

$1,000 Phila. & Garrettford St. Ry.
1st 5s, 1955. 89%

$1,000 SpringfieldWat. Co. 5s, 1926 90 J*

By Messrs. Samuel T. Freeman & Co., Philadelphia:
Shares. $ persh.
1 Elizabeth & Trenton RR., pref.,

$50 par - 2234
1 RiversideTrac., pref., $50 par,. 32
10 People's Nat. F. Ins.,$25 each.. 1634
Bonds. Per cent.
$100 Riverside Traction 5s, I960..- 8834
$1,500 SpringfieldWat. Co. 5s,1926 90-91
$100 N. Springf. Wat. Co. 5s, 1928- 91

Bonds.

$2,000 Cons. Ry. & Lt., Del., 1st
5s, 1928 -----

$2,000 Danbury & Harlem Trac.
1st 5s, 1931, certif8. of deposit-.

$1,000 Eastern N. Y. RR. 1st 5s,
1935, certificates of deposit

$3,000WestchesterTrac. ofN. Y.,
1st 5s, 1932--..

Per cent.

$5
lot

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending Dec. 20. The figures for the
separate banks are the averages of the daily result^ In
the case of the totals, actual figures at the end of the week
are also given:
For definitions and rules under which the various items are

made up, see "Chronicle," V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS.

- We omit two ciphers (00) in all cases.

■

-

. - - .■ ■■■: .

Banks. Capital. Surplus. Loans Specie. Legale. Net Depos¬ Re¬

00s omitted. Average. Average. Average. its, Aver. serve.

$ $ $ $ $ . $ %

New York..-i 2,000,0 4,338,1 20,033,0
•

3,569,0 925,0 17,417,0 25.8

Manhattan Co 2,050,0 5,090,3 29,100,0 7,619,0 1,594,0 32,800,0 28.0

Merchants' 2,000,0 2,234,0 18,107,0 3,753,0 545,0 17,116,0 25.1

Mech.&Metals 6,000,0 9,006,8 50,503,0 8,937,0 3,112,0 45,775,0 26.3

America 1,500,0 6,475,8 22,807,0 3,477,0 1,740,0 20,977,0 24.8

City 25,000,0 .32,723,1 173,775,0 36,041,0 6,017,0 159,259,0 26.4

Chemical 3,000,0 7,802,4 29,012,0 4,657,0 2,358,0 25,666,0 27.3

Mcrchants'Ex. 600,0 544,2 6,547,0 1,339,0 252,0 6,389,0 24.8

Butch.&Drov. 300,0 121,9 1,834,0 525,0 87,0 2,095,0 29.2

•Greenwich 500,0 • 1,119,1 9,327,0 2,441,0 190,0 10,467,0 25.1

American Ex. 5,000,0 4,889,0 40,246,0 8,762,0 1,512,0 38,678,0 26.5

Commerce 25,000,0 16,533,9 125,552,0 16,938,0 9,238,0 100,145,0 26.1

Pacific..- 500,0 995,6 4,788,0 568,0 786,0 4,685,0 28.8

Chat. & Phen. 2,250,0 1,333,5 19,571,0 3,221,0 1,846,0 19,999,0 25.3

People's _—. 200,0
"

478,0 2,010,0 433,0 148,0 2,260,0 25.7

Hanover >_ 3,000,0 14,640,9 70,016,0 18,154,0 1,829,0 76,214,0 26.2

^Citizens' Cent. 2,550,0 2,383,8 22,341,0 4,788,0 610,0 21,024,0 25.6

Nassau . 1,000,0 485,2 10,479,0 2,041,0 1,2S3,0 11,876,0 28.0

Market&Fult. 1,000,0 1,929,4 8,754,0 1,521,0 840,0 8,681,0 27.1

Metropolitan _ 2,000,0 1,856,5 14,777,0 3,669,0 262,0 15,701,0 25.0

CornExchange 3,000,0 5,934,6 53,123,0 9,502,0 6,478,0 02,750,0 25.4

Imp. &Traders 1,500,0 . 7,945,0 ,26,190,0 4,064,0 2,374,0 23,653,0 27.2

Park -- 5,000,0 14,353,9 82,120,0 18,857,0 2,057,0 81,904,0 25.5

East River— 250,0 65,3 1,407,0 34S.0 115,0 1,722,0 26.8

Fourth ... 5,000,0 5,884,3 27,517,0 4,164,0 2,466,0 26,346,0 25.1

Second 1,000,0 2,764,9 13,626,0 3,066,0 166,0 * 12,580,0 25.6

First 10,000,0 22,229,3 104,641,0 24,291,0 3,670,0 97,000,0 28.8

Irving 4,000,0 3,382.1 34,224,0 6,327,0 2,298,0 33,627,0 25.6

Bowery — 250,0 779,9 3,329,0 786,0 60,0 3,434,0 24.6

N. Y. County.
• 1 500,0 2,086,5 8,552,0 1,451,0

'

725,0 8,006,0 25.2

German-Amer. 750,0 700,7 3,914,0 660,0 241,0 3,610,0 25.0

Chase 5,000,0 10,214,4 89,466,0 19,995,0 4,609,0 98,407,0 25.0

Fifth Avenue- 100,0 2,233,3 12,544,0 2,719,0 946,0 14.000,0 26.1

German Exch. 200,0 833,7 3,322,0 568,0 409,0 3,841,0 25.4

Germania 200,0 1,021,5 4,703,0 1,072,0 256,0 5,304,0 25.0

Lincoln 1,000,0 1,773,7 14,648,0 2,680,0 1,051,0 14,730,0 25.3

Garfield 1,000,0 1,298,7 S,919,0 2,165,0 346,0 9,242,0 27.1

Fifth 250,0 494,4 3,940,0 227,0 679,0 3,716,0 24.3

Metropolis ... 1,000,0 2,345,2 12,955,0 1,952,0 1,506,0 13,035,0 26.5

West Side 200,0 883,5 3,807,0 870,0 296,0
'

4,529,0 25.7

Seaboard 1,000,0 2,525,5 23,397,0 5,452,0 2,393,0 27,676,0 28.3

Liberty jl . 1,000,0 2,850,1 21,827,0 5,428,0 616,0 23,421,0 25.8

N.Y.Prod.EX. 1,000,0 908,6 8,987,0 2,209,0 372,0 10,189,0 25.3

State— 1,000,0 561,7 19,170,0 5,804,0 415,0 24,687,0 25.1

Security 1,000,0 379,0 11,611,0 2,083,0 1,501,0 14,004,0 25.5

Coal & Iron.. 1,000,0 564,8 6,319,0 1,000,0 646,0 6,296,0 26.1

Union Exch.. 1,000,0 997,3 9,414,0 2,042,0 350,0 9,407,0 25.4

Nassau, Bklyn 1,000,0 1,139,9 7,883,0 1,468,0 190,0 6,619,0 25.0

Totals,average 133,650,0 212,133,3 i—' COo H-I CO rf* © 263,703,0 72,405,0 1281,559,0 26.2

Actual.figures Dec. ?0_ 1305,422,0 264,661,0 73,213,0 128S,973,0 26.2

Week

ending
Dec. 20

Capital. Surplus. Loans. Specie. , Legal
Tenders.

On Dep.
with C.H.
Banks.

Net

Deposits,

Averages.
Banks

Trust cos.

$ 1 $

133,650,0212,133,3
46,250,0 95,881,1

$

1,301,134,0
550,641,0

$
263,703,0
54,389,0

$
72,405,0
6,152,0

$

47,224",0

%
1,281,559,0
400,989,0

Total-.
Actual.
Banks ___

Trust cos.

179,900,0 308,014,4 1,851,775,0

1,305,422,0
548,421,0

318,092,0

264,661,0
56,353,0

78,557,0

73,213,0
5,977,0

47,224,01,682,548,0

_Jl,288,973,0
47,843,0, 403,476,0

Total..| 1,853,843,0321,014,0 79,190,0 47,843,0^,692,449,0

DETAILED RETURNS OF TRUST COMPANIE8.

Trust Cos
00s omitted.

Brooklyn
Bankers

U.S.Mtg.&Tr.
Astor

TitleGu.&Tr.

Guaranty
Fidelity
Lawy.T.I.& Tr
Col.-Knlcker..

People'a.
New York
Franklin
Lincoln , T._ „ . .

Metropolitan..
Broadway

Totals, average

Actual figures

Surplus.

$

3,659,4
14,462,9
4,350,4
1,152,7
11,614,4
23,827,2
1,362,9
5.463.4
7,153,7
1.544.5
12,015,2
1,179,3
545,9

6,721,5
827,7

95,881,1

Dec. 20

Loans.

Average.

$

23,050,0
114,634,0
33,684,0
19,824,0
35,276,0
145,890,0
7,159,0
15,072,0
44,677,0
16,183,0
43,537,0
8,920,0
10,090,0
20,461,0
12,184,0

550,641,0

548,421,0

Specie.
Average.

$

2,058,0
13,591,0
3,513,0
2,125,0
2,116,0
12,750,0

662,0
1,236,0
4,920,0
1,861,0
4,326,0
943,0

1,132,0
1,918,0
1,238,0

54,389,0

56,353,0

Legale.
Average.

$
685,0
162,0
470,0
47,0

1,042,0
1,079,0
243,0
209,0
600,0
413,0
259,0
153,0
217,0
9,0

564,0

6,152,0

5,977,0

On Dep.
withC.H.
Banks.

$

2,181,0
10,540,0
3,663,0
1,271,0
2,359,0
11,186,0

734,0
1,079,0
4,103,0
1,955,0
3,279,0
860,0

1,081,0
1,534,0
1,399,0

47,224,0

,47,843,0

Net

Deposits.
Average.

$

18,006,0
91,541,0
26,552,0
14,122,0
21,008,0
93,468,0
5,528,0
9,549,0
36,758,0
15,197,0
29,726,0
7,161,0
8,904,0
11,749,0
11,720,0

400,989,0

403,476,0

Reserve,

%
15.2+10.7
15.0+ 10.3
15.0+12.0
15.3+ 8.2
15.0+10.0
14.7+10.6
16.3+11.2
15.1+ 10.1
15.0+10.0
14.8^11.1
15.4+ 9.6
15.3+10,7
15.1+ 10.8
16.4+11.5
15.3+10.6

15.0+10.5

15.4+10.0

The capital of the trust companies is as follows: Brooklyn, $1,500,000: Bankers,
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title
Guarantee <fe Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000;
Lawyers' Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000;
People's, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1,-
000,000; Metropolitan, $2,000,000; Broadway, $1,500,000: total, $46,250,000.

SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

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

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

, 8TATE BANKS AND TRUST COMPANIES.

Week ended December 20.
State Banks,

in

Greater N. Y.

Trust Cos.

in

Oreater N. Y.

State Banks,
outside of

Greater N. Y.

Trust Cos,
outside of

Greater N. Y,

% $ $ $

Capital as of Dec. 9._.__ 22,900,0.00 68,400,000 *10,528,000 *10,150,000

Surplus as of Dec. 9.
'

39,080,200 163,600,500 *13,729,425 *11,436,248

Loans and investments. _ 300,551,200 1,020,105,800 125,928,400 178,593,300

Change from last week. + 869,000 —4,967,200 + 51,400 —359,900

Specie 54,949,900 1106,069,600 ______

Change from last week- + 212,400 —265,700 ------

Legal-tender & bk. notes. 21,961,200 9,551,200
■

M «• — —» M

Change from last week. + 178,400 —130,200 - -- ---------

Deposits 344,338,100 1,062,089,900 130,672,700 184,462,200

Change from last week. + 1,775,300 —792,800 —405,900 . —177,600

Reserve on deposits.. 92,368,400 122,358,500 23,087,200 22,285,700

Change from last week. + 1,400,700 —21,200 + 73,400 —130,400

P. C. reserve to deposits. 27.6% 16.2% 18.9% - 13.0%

Percentage last w.eek.. 27.3% 16.1% 18.7% 13.1%

Circulation.—On the basis of averages, circulation of national banks ih theClearing-
House amounted to $44,630,000 and according to actual figures was $44,856,000.

+ Increase over last week. —Decrease from last week. *As of September 9.
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 their deposits, the ratio varying according to lo¬
cation as shown below. The percentage of reserve required Is computed on the
aggregate of deposits, exclusive of moneys held in trust and not payable within
thirty days, and also exclusive of time deposits not payable within thirty days
represented by certificates, and also exclusive of deposits secifred by bonds or
obligations or the State or City of New York, and exclusive of an amount equal to
the market value (not exceeding par) of bonds or obligations of the State or City
of, New York owned by the bank or held In trust for it by any public department.
The State banks are likewise required to keep, a reserve, varying according to loca¬
tion, the reserve being computed on the whole amount of deposits exclusive of time
deposits not payable within thirty days,' represented by certificates (according
to the amendment of 1910), and exclusive of deposits secured (according to amend¬
ment of 1911) by bonds or obligations of the City or State of New York, and ex¬
clusive of an amount equal to the market value (not exceeding par) of bonds or
obligations of the State or City of New York owned by the company or held In trust
for lt by any public department. .. *

• Trust Cos. —State Banks—

Reserve Required for Trust Companies Total Of Total Of
and State Banks. Reserve which Reserve which

Location— Required, in Cash. Required, in Cash
Manhattan Borough —15% 15% 25% 15%
Brooklyn Borough (without branches In Manhat.) 15% 10% 20% 10%
Other Boroughs (without branches In Manhattan) 15% 10% 15% 7)*
Brooklyn Borough, with branches in Manhattan. 15% 15% 20% 20%
Other Boroughs, with branches in Manhattan—15% 15% 15% 15%
Cities of the first and second class 10% 5% —.

Cities of the third class and villages __10% 3%
Elsewhere In State -— 15% 6%

The Banking Department also undertakes to present sepa¬
rate figures indicating the totals for the State Banks and
trust companies in Greater New ifork, not in the. Clearing
House. These figures are shown in the table below, as are
also the results (both actual and average) for the Clearing-
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House banks and trust companies. In addition, we have
combined each corresponding item in the two statements,
thus affording an aggregate for the whole of the banks and
trust companies in Greater New York.

NEW YORK CITY BANKS AND TRUST COMPANIES.

Week ended Dec. 20—

Capital

Surplus

National banks
Oct. 21 and
State banks

Dec. 9

Loans and Investments. _

Change Irppj last week

Deposits
• Change from last week

Specie
Change from last week

Legal-tenders
Change from last week

Banks: Cash In vault
Ratio to deposits..

Trust Cos.: Cash in vault

Aggr'temoney holdings.
Change from last week

Money on deposit with
other bks. & trust cos

Change from last week

Total reserve

Change from last week

Surplus CASH reserve—

Banks (above 25%)
Trust cos. (above 15%)

Total ______

Change from last week

Clear .-House
Iembers.

ActualFigures

$

179.900,000

308,014,400

1,853,843,000
+4,651,000

1,692,449,000
+14,803,000

321,014,000
+ 3,848,000

79,190,000
+ l,27i,000

337,874,000
26.21%

62,330,000

400,204,000
+ 5,119,000

47,843,000
+ 1,171,000

448,047,000
+ 6,290,000

15,630,750
1,808,600

Clear.-House
Iembers.
Average.

$

179,900,000

308,014,400

1,851,775,000
1,319,000

1,682,548,000
+ 6,560,000

318,092,000
+ 7,084,000

78,557,000
—413,000

336,10S,000
26.22%

60,541,000

396,649,000
+ 6,671,000

47,224,000
+ 1,996,000

443,873,000
+ 8,667,000

15,718,250
392,650

17,439,350
+ 1,459,050

% of cash reserves of trust cos.—
Cash in vault 15.44%
Cash on dep. with bks_- J0.60%

Total 26.04%

16,110,900
+ 5,013,000

15.09%
10.53%

25.62%

State Banks and
Trust Cos. Not
in C.-H. Aver.

■■■ 29,600,000

74,202,600

550,216,700
—4,123,600

a550,982,200
—4,694,500

60,398,100
—495,400

68,143,800
—162,600

13,460,900
14.76%

55,081,000

68,541,900
—658,000

Total of all
Banks &Trust
Cos. Average.

X
14,608,700
+ 870,400

83,150,600
+ 212,400

15.32%
1.08%

16.40%

209,500,000

382,217,000

2,401,991,700
—5,442,600

2,233,530,200
+ 1,865,500

378,490,100
+ 6,588,600

86,700,800
—575,600

349,568,900

115,622,000

465,190,900
+ 6,013,000

61,832,700
+ 2,866,400

527,023,600
+ 8,879,400

+ Increase,over last week. — Decrease from last week.
a These are the deposits after eliminating the item "Due from reserve depositories

and other banks and trust companies in New York City"; with this item included,
deposits amounted to $597,166,900, a decrease of $1,562,600 from last week. In
the case of the Clearing-House members, the deposits are "legal net deposits" both
for the average and the,actual figures, b Includes bank notes.

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

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN

GREATER NEW YORK.

We omit two ciphers in all these figures.

Week Ended—

Oct. 18...
Oct. 25...
Nov. 1...
Nov. 8...
Nov, 15...
Nov. 22...
Nov. 29...
Dec. 6...
Dec. 13...
Dec. 20.

Loans and
Investments

2.471.431.0
2.455.756.6
2,475,040,3
2,466,185,3
2,460,101,3
2.468.186.1
2,478,354,0
2,436,310,0
2,407,434,3
2.401.991.7

Deposits.

2,310,190,4
2.292.589.6
2,306,105,0
2,296,512,9
2,299,281,3
2,313,964,0
2,310,016,0
2,256,047,0
2.231.664.7
2,233,530,2

Specie.

390.123.5
388,526,9
386,720,9
384,247,7
390.933.1
396.859.2
385.357.6
369.628.3
371,901,5
378,490,1

Legals.

$

85,718,9
86,000,5
83.841.5
84,323,1
87,206,7
85.852.7
84.624.3
85.072.6
87.276.4
86.700.8

TotMoney
Holdings.

475,842,4
474,527,4
470;562,4
468,570,8
478.139.8
482.711.9
469,981,9
454,700,9
459,177,9
465;190,9

EntireRes

onDepostt

$

541.911.1
541,171,0
535,262,8
533,422,3
541.373.5
548,159,0.
533.920.6
514.203.2
518,144,2
527,023,6

Reports of Clearing Non-Member Banks.—The follow¬
ing is the statement of condition of the clearing non-member
banks for the week ending Dec. 20, based on average daily
results: J

.

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

Banks.

New York City.
Manhattan and Bronx.

Washington Helghts.
Battery Park Nat...
Century -i.

Colonial
Columbia

Fidelity
Mutual
New Netherland

Twenty-third Ward..
Yorkville

Brooklyn.
First National
Manufacturers' Nat..
Mechanics
National City
North Side ,..

Jersey City.
First National
Hudson County Nat-
Third National

Hoboken.
First National
Second National

Totals Dec. 20
Totals Dec. 13...,.
Totals Dec. 6

Capi¬
tal.

f-

Sur¬

plus.

Loans,
Disc'ts

, and
Invest¬
ments.

Specie.

Lega
Tender
and

Bank

Notes.

On

Deposit
with

C.-H.
Banks.

Net

Deposits.

$ $ $ % $ $ $ ■

100,0
200,0
500,0

300,0
200,0
200,0
200,0
200,0
100,0

362,6'

123,1
500.2
708.3
.742,7
182,6
486,0
314,5
108,9
507.4

1,640,0
1,676,0
6,203,0
6,553,0
6,364,0
1,068,0
5,294,0
3,125,0
1,923,0
4,419,0

157,0
349,0
567,0

1,204,0
651,0
62,0

601,0
432,0
253,0
529,0

99,0
81,0
485,0
197,0
506,0
t127,0
378,0
143,0
103,0
297,0

166,0
"120,0
602,0
860,0

. 702,0
119,0
471,0
267,0
258,0
633,0

1,382,0
1,695,0
6,172,0
6,840,0
7,259,0
1,018,0
5,571,0
3,225,0
2,103,0
4,852,0

300,0
252,0

1,000,0
300,0
200,0

703.1
932.2
503.4
589.5
191,9

3,934,0
5,963,0
10,535,0
4,621,0
2,741,0

361,0
619,0

1,267,0
493,0
210,0

51,0
169,0
634,0
120,0
204,0

627,0
560,0

1,549,0
746,0
299,0

3,217,0
5,402,0
12,590,0
4,536,0
2,873,0

400,0
250,0
200,0

1,398,0
826,9
441,2

4,171,0
3,004,0
2,481,0

296,0
170,0
112,0

269,0
60,0
138,0

2,132,0
619,0
489,0

3,018,0
1,596,0
1,589,0

220,0
125,0

676,5
298,2

4,635,0
3,438,0

222,0
207,0

51,0
50,0

566,0
388,0

1,821,0
1,575,0

"ff-Oitn bobooo
1

fbob
10,597,0
10,531,6
10,531,6

83,788,0
84,502,0
84,978,0

8,762,0
9,015,0
8,934,0

4,162,0
4,291,0
4,157,0

12,173,0
10,757,0
12,522,0

78,334,0
79,248,0
79,345,0

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

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

Capital
Banks. and

Surplus.

Boston $
Nov. 1_ 60,735,0
Nov. 8. 60,735,0
Nov. 15. 60,735,0
Nov. 22. 60,735,0
Nov. 29- 60,735,0
Dec. 6. 60,735,0
Dec. 13. 60,735,0
Dec. 20. 60,735,0
Phlla.

Nov. 1. 103,684,3
Nov. 8. 103,684,3
Nov. 15. 103,684,3
Nov. 22. 103,684,3
Nov. 29. 103,684,3
Dec. 6. 103,684,3
Deo. 13. 103,684,3
Dec. 20. 103,684,3

Loans.

236,545,0
233,383,0
233,218,0
231il27,0
232,246,0
230,414,0
228,883.0
225,244,0

382,676,0
382,580,0
382,598,0
380,474,0
381,526,,0
382,916,0
379,857,0
374,903,0

Specie.

26,223,0
26,146,0
26,786,0
26,913,0
26,311,0
25,827.0
25,749,0
23,778,0

Legals.

S

4,143,0
4,198,0
4,324.0
3,993,0
3,754,0
4,007,0
3,803,0
3,878,0

91,378,0
92,141,0
91,600,0
92,702,0
90,939,0
88,678,0
87,519,0
88,637,0

Deposits.
'

a

271,796,0
271,123,0
274,553,0
266,170,0
266,321,0
260,898,0
260,160,0
254,704,0

*427,801,0
*431,735,0
*431,208,0
*430,504,0
*428,213,0
*429,430,0
*420,061,0
*421,126,0

Circu¬

lation.

S

9,870,0
9,876,0
9,820,0
9,815,0
9,774,0
9,826,0
9,811,0
9,771,0

11,290,0
11,287,0
11,299,0
11,288,0
11,302,0
11,305,0
11,307.0
,307,0r

Clearings

149.903.0
188.588.8
164.440.3
162.731.4
138.567.7
168.147.5
158.596.5
157,316,4

161.477.9
169.540.3
167.340.6
173.199.8
139.182.4
192.220.7
158,699,4
175.013.1

a Includes Government deposits and the Item "due to other banks." At Boston
Government deposits amounted to $1,587,000 on December 20, against $1,525,000
on Dec. 13. - ■

* "Deposits" now Include the Item "Exchanges for Clearing House," which wore
reported on December 20 as $15,591,000.

Imports and Exports for the Week.—The following are
the imports at New York for the week ending Dec. 20; also
totals since the beginning of the first week in January:

• FOREIGN IMPORTS AT NEW YORK.

For Week. 1913. 1912. 1911. 1910.

Dry goods
General merchandise. ...

Total

Since Jan. 1.
Dry Goods • ...

General Merchandise

Total 51 weeks

$3,807,722
15,860.799

$3,111,449
13,964,709

$3,253,803
14,828,067

$3,990,421
14,073,721

$19,728,521, $17,076,158 $18,081,870

$156,500,662 $150,639,636 $139,427,117
816,023,192 848,087,466 727,284,810

$18,064,142

$155,986,672
735,467,057

$972,523,854 $998,727,102 $860,711,927 $891,453,729

The following is a statement of the exports (exclusive of
specie) from the port of New York to foreign ports for the
week ending Dec. 20 and from Jan. 1 to date":

EXPORTS FROM NEW YORK.

1913. 1912. 1911. 1910..

For the week

Previously reported

Total 51 weeks..

$17,926,573
832,953,846

$26,376,455
812,949,305

$22,240,550
754,967,151

$9,200,948
667,617,173

$850,880,419 $839,325,760 $777,207,701 $676,818,121

The following table shows the exports and imports of
specie at the port of New York for the week ending Dec. 20
and since Jan. 1 1913 and for the corresponding periods in
1912 and 1911:

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK.

Gold.
, , Exports. Imports.

Week. Since Jan. 1
'

Week. Since Jan. 1

Great Britain
France .... ....... ... :

Germany .

West Indies —<—

Mexico
South America
All other countries..

Total 1913 ......

Total 1912
Total 1911 -

Silver. '.
Great Britain.. ...

France
......

$7,338

.'T.ooo

$43",575",270
714,000
551,827
265,171

22,495,639
1,717,,015

51,528

"63",903
. 6,520
121,530
34,401

$2,519,585
1,012,397

13,081-
2,811,936
11,980,946
4,949,608
2,178,007

$9,338

176",077

$335,183
114,159

"""566

162",666

$69,318,922
33,316,465
10,284,927

$40,265,857
6,753,336

""43",848

""""7",909
"

285,750

$227,882.
2,805,97a

. 32,833

$56

$25^465,560
'

32,053,918
14,880,100

$22,410
72,745
23,592
108,314

6,210,660
2,618,795
1,676,871

Germany
West Indies

Mexico . _

South America —

All othe countries

Total 1913.....
n

Total 1912.. ....

Total 1911 .-

296

19,218
41,717
46,363

$611,842
1,633,532
1,152,846

$47,338,700
56,999,299
19,566,328

$107,650
261,857
86,292

$10,733,387
9,760,609
6,802,656

Of the above imports. for the week in 1913, $698 were
American gold coin and $30 American silver coin.

gaultiug and ffittaitciaX.

Municipal Bonds
Ask us to send you Circular No. 615 describing Canadian
and American Municipal Bonds.

Spencer Trask & Co.
43 EXCHANGE PLACE—NEW YORK

Albany Boston Chicago

White, Weld & Co.
Bonds and Investment Securities.
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imUtxs9 (fejeite.
Wall Street, Friday Night, Dec. 26 1913,

The Money Market and Financial Situation.—There
is a more hopeful and optimistic feeling in financial circles
this week than for a long time past. This is the result,
chiefly, as is well known, of the passage of the Banking and
Currency Bill in a much less objectionable form than when
presented to Congress. To this influence should be added
that of the present attitude of the Government in its readiness
to co-operate with some of the large corporations in placing
themselves in harmony with the Sherman Anti-Trust Law.
As to the importance of the latter movement, there may be
room for a difference of opinion, but that it has been a factor
in the improvement this week, referred to above, there can

, be no doubt.
Nearly all the railway news has, on the other hand, been of

a depressing character. The Erie reports that it has laid
off about 6,000 men in various departments, andwhat is true
of that line is, of course, to a greater or lesser degree true of
others. The American Railway Association's report of idle
cars shows that the number increased 44,000 during the first
half of December. The actual number now side-tracked and
out of use, about 101,500, is larger than at any time during
the past two years, whereas, twelve months ago, there was
a shortage of over 36,000.
These conditions are, of course, reflected in earnings state¬

ments, of which Southern Pacific is typical in its showing of
a decrease for the fiscal year of $3,100,000, or about 13%%.

,■ Reports from the iron and steel industry show no improve¬
ment, and this condition, together with the extremely mild
weather to date, makes the movement of coal exceptionally
light. It is hoped, however, that with trade conditions
adjusted to the new tariff and the new banking and currency
system in operation, there will be a revival of activity in
every department of industry.
The money markets at home and abroad show little change

during the week, and the year-end settlements now seem

likely to be effected on both sides with less disturbance of
rates than usual. -

The open market rates for call loans on the Stock Exchange
during the week on stock and bond collaterals have ranged
from 3@4%. 'Friday's rates on call were 3@4%. Com¬
mercial paper on Friday quoted 5%@6% for 60 to 90-day
endorsements and prime 4 to 6 months' single names and
'6%@6%% f°r g°°d single names.

The Bank of England weekly statement is delayed this
week. On Thursday of last week it showed a decrease in
bullion of £1,199,235 and the percentage of reserve to liabili¬
ties was 55.10, against 55.85 the week before. The rate of
discount remains unchanged at 5%, as fixed Oct. 2. The

; Bank of Frayce shows a decrease of 7,214,000 francs gold and
10,763,000 francs silver.

;■ * NEW YORK CLEARING-HOUSE BANKS.
(Not Including Trust. Companies.)

'
'

•

1913.
A verages for
week ending
Dec. 20.

Differences
from

previous week.

1912..
. Averages for
week ending
Dec. 21./'

1911.

Averages for
week ending
Dec. 23.

Capital
Surplus ...

Loans and discounts.. _

Circulation s.....

'• Otfet deposits...
Specie..
Legal-tenders

Reserve held..."

'-*-'"25% of deposits.......

Surpltis reserve

$

133,650,000
212,133,300

1,301,134,000
44,630,000

1,281,559,000
263,703,000
72,405,000

336,108,000
320,389,750

S

Inc. 269,666
Inc. 9,000
Inc. 6,740,000
Inc. 6,895,000
Dec. 300,000

Inc., 6,595,000
Inc. 1,685,000

'

$

133,650,000
201,897,600

1,276,427,000
46,994,000

1,248,670,000
245,558,000

, 73,943,000

319,501,000
312,167,500

. $

135,150,000
197,808,700

1,309,058,000
51,020,000

1,303,257,000
260,260,000
76,380,000

336,640,000
325,814,250

15,718,250 Inc. 4,910,000 7,333.500 10,825,750

condition of the banks on Saturday morning, as well as the above averages. The
figures, together with the returns of the separate banks and trust companies, also
the summary issued by the State Banking Department, giving the condition of
State banks and trust companies not reporting to the Clearing House, appear on
the second page preceding.

. *

Foreign Exchange.—The market throughout the week
for sterling exchange has ruled easy, aside from amomentary
degree of firmness at the outset. The last steamer to deliver
mail on the other side in time for the year-end settlements
was the Lusitania, which sailed on Wednesday at 1 a. m.
After that the market seemed to sag, except for cable trans¬
fers, which were well maintained. , .

■ To-day's (Friday's) actual rates for sterling exchange were 4 8090@8 41
for sixty days, 4 85@4 8510 for chpques and 4 8595@4 8605 for cables.
Commercial on banks 4 79%@4 80% and documents for payment 4 80@
4 81%. Cotton for payment 4°80%@4 80% and grain for payment 4 81%
@4 81%. Jy. .. '■ . .

The posted rates for sterling, as quoted by a representative house, were
not changed during thd week from 4 82 for 60 days and 4 86 for sight.
To-day's (Friday's) actual rates for Paris bankers' francs were 5 24% less

1-16@5 24% for long and 5 21% less 3-32@5 21 % less 1-16 for short. Ger¬
many bankers' marks were 94@94% for long and 94% @94% plus 1-32
for short .Amsterdam bankers' guilders were 40 02@40 03 for short.
Exchange at Paris on London, 25f. 32c.; week's range, 25f. 33%c. high

and 25f. 31%c. low Exchange at Berlin on London, 20m. 51pf.; week's
range, 20m. 51%pf. high and 20m. 49%pf. low.
The range for foreign exchange for the week follows:
Sterling, Actual— Sixty Days. Cheques. Cables.

High for the week. _ .4 8120 4 8540 4 8605
Low for the week—4 8090 4 85 4 8585
Paris Bankers' Francs—

High for the week—5 24%
Low for the week 5 24% less 1-16
Germany Bankers' Marks—

High for the week— 94 3-16
Low for the week 94 %
Amsterdam Bankers' Guilders—

High for the week—39 11-16 plus 1-32 40 plus 3-32
Low for the week. __ 39 11-16 less 1-32 40 plus 1-32
Domestic Exchange.—Chicago, 15c. per $1,000 premium. Boston, par.

St. Louis, 10c. per $1,000 premium. San Francisco, 40c. per $1,000

521%
5 21% less 3-32

94% plus 1-32
94%

5 20% less 3-64
5 20% less 3-32

94%
94%

40% less 3-32
40 1-16

premium. St. Paul, 15c. per $1,000 premium. Montreal, 46%c. per
$1,000 premium. Minneapolis, 60c. per $1,000 premium. Cincinnati, 5c.
er $1,000 premium.

State and Railroad Bonds.—Sales of State bonds at the
Board include $1,000 New York Canal 4s of 1961 at 97 and
$43,000 Virginia 6s deferred trust receipts at 55 to 56.
The market for railway and industrial bonds has been de-

didedly more active than of late and, in sympathy with the
movement of stocks, prices have advanced. Of a list of thirty
active issues only one shows a fractional decline and one
closes without change. Several issues have been conspicu¬
ously active, including New Haven, Rock Island, Distilling
Securities and the local tractions. Some of the latter have
also been notably strong. New York Railways adj. 5s close
4% points higher than last week and Brooklyn Rapid Tran¬
sit, Inter-Met. and Third Ave. are substantially higher.
Rock Island 4s are the only issue on the active list which
closes with a net loss.

United States Bonds.—Sales of Government bonds at
the Board are limited to $1,000 Panama 3s coup, at 100.
For to-day's prices of all the different issues and for yearly
range see third page following. ' \ ■ t.

Railroad and Miscellaneous Stocks.—The increased
activity in the stock market noted at the close of last week has
continued and been accompanied by an upward movement
of prices. Professional operations caused some reaction on
Tuesday but otherwise the trend has in most cases been
steadily upward. To-day's market was not unlike that of
the earlier part of the week, except that it was, perhaps,
more irregular, and prices generally continued the upward
movement then in force.

Among the exceptional features, Missouri Pacific was con¬
spicuous for a drop of over 4 points, while the market as a
whole moved up. Canadian Pacific also declined, and New
York Central closes fractionally lower than last week.
On the other hand, Reading has led the list in an advance

of over 6 points, New Haven .has recovered 5% points of its
recent decline and Chesapeake & Ohio and Southern Pacific
are between 3 and 4 points higher than last week.
AmeHcan Tel. & Tel. and Pacific Tel. & Tel. have advanced

6% and>6 points, respectively, while Western Union has de¬
clined 2Mexican Petroleum is 3 points higher and the
Texas Co. 6 as a result of the week's operations.
For daily volume of business see page 1889.
The following sales have occurred this week of shares not

represented in our detailed list on the pages which follow: ,

STOCKS.
Week ending Dee. 26.

Adams Express Co.
Allis-Chal Mfg v t c
Preferred _. ....

American Express
Chicago <fe Alton...
Colorado & Southern
Gt Nor subs, 3d paid
Int Agricul Corp pf v t c
K C Ft S & M pref
Lake Shore & Mich Sou.

Mackay Companies
Preferred

Mexican Petrol, pref
NY Chic & St Louis
Norfolk Southern
Ontario Silver Mining..
Pacific Tel & Tel, pref..
Quicksilver Mining. ....
Preferred _ *

So Pge rets, 1st paid ,

United Dry Goods, pref.
U S Express
Wells, Fargo & Co

Sales

for
Week

10

2,000
500
235

100
500
400

. 200

100
100
300
517

'

200

300

200
• 200

■ 100
100
100
250

73

457

370

Range for Week.

Lowest.

95%
8

41%
100

10

26%
126%
26

57

485

77%
65

79
49

39%
2%

82
'

1%
2%
93%
98
38

88

Dec 23
Dec 20
Dec 23
Dec 20
Dec 26

Dec 24

Dec 22
Dec 24
Dec 20

Dec 22
Dec 24
Dec 20
Dec 23
Dec 23
Dec 20

Dec 23

Dec 20
Dec 23
Dec 24

Dec 22

Dec 22
Dec 20
Dec 20

Highest.

95%
9

43

105',
10

28
128

26
57

485

78%
65%
79
50

39%
2%

82 ,

1%
2%
95

99

40

89%

Dec 23
Dec 26
Dec 26
Dec 22

Dec 26
Dec 20
Dec 24
Dec 24

Dec 20

Dec 22

Dec 20

Dec 24

Dec 23

Dec 26
Dec 20
Dec 23
Dec 20
Dec 23

Dec 24
Dec 23

Dec 22
Dec 22

Dee 23

Range since Jan. 1.

Lowest. Highest

90

7%
40

95

7%
23%
116%
23 -

53%
470

75%
62
69 '

49

39
2

82
1
2

90%
95 •

38
85

Dec

Dec

Nov

Dec

June

June

June

July
Sept
May
July
Dec
Nov

Dec

Dec

April
Dec

Dec

Dec

Oct

Dec

Dec

Dec

[150
9

43%
[175
18
33

[128
90

78

|500
87
69

99%
63%
47%
3%
95

4%
8

99%
105%
66

125

Jan

Dec

Dec

July
Jan

Jan

Aug
Jan

Jan

May
"Jan

April
Jan

Jan

April
Oct

April
May
May
Sept
Jan

Jan

April

Outside Market*;—Standard Oil stocks were the features
of "curb" trading this week, sharp advances occurring
throughout-the whole list. Elsewhere activity was only in
spots, though prices held fairly well. United Cigar Stores
corp. was active and moved down a point to 94% and up to
96, the close to-day beifig at 94%. Tobacco Products pref.
sold up from 84% to. 84%, then down to 81%, the final fig¬
ure to-day being 83. British-Amer. Tobacco old stock ad¬
vanced from 23% to 23% and reacted to 23%. The old
stock eased off from 23% to 23%. Consolidated Rubber
Tire com. lost a point to 39 and recovered to 40%. The pref.
sold at 107. MaxwellMotors were strong, the com. moving up
from 2% to 3%. The 1st pref. improved about 4% points
to 23 and ends the week at 22%. The 2d gained a point to
7%. While Standard Oil stocks were practically all con¬

spicuous for substantial advances, several of the issues made
extraordinary gains. Atlantic Refining, after selling up
during the week from 725 to 775, jumped to-day to 810,
though it eased off finally to 800. Prairie Oil & Gas rose
some 30 points to 432. Standard Oil (California) at one time
was up about 28 points to 273, the finish to-day being at 268.
Standard Oil (Kentucky) was traded in up to 698 to-day, an
advance of over 68 points to-day and about 87 points over
last week's close. The close to-day was at 680. A 200%
cash dividend was announced this week. Standard Oil of
N. J. advanced from 395 to 402 and reacted to 401.
In bonds, Canadian Pacific 6% notes were off from 101%
to 100%, but to-day sold at 101%. N. Y. State 4%s,
"w. i.," advanced from 104% to 105. Mining stocks were
dull. Braden Copper fluctuated between 6% and 7% and
closed to-day at the high figure. Greene Cananea, new, rose
from 29 to 30 and ended the week at 29%. Kerr Lake im¬
proved from 4 7-16 to 4%. Nipissing moved up from 7%
to 8. " • *.

Outside quotations will be found On page 1889.
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OCCUPYING TWO PAGES

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

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday fonday Tuesday Wednesday
Dec. 20 Dec 22 Dec 23 Dec. 24

93% 94% 93% 94% 93% 94% 93% 94%
98% 98% 98% 98»4 98% 98% 98% 98%
116 116% 11634 117 117 117% *116 118

92% 92% 92% 93% 92 93% 91% 92%
*79% 80% *79% 8034 80 80% 80% 80%
87% 87% 87% 87% 87% 88% 88% 88%

217% 218% 214% 216% t209% 213% 208% 211%
*280 320 *300 320 *300 320 *285 320

58% 58% 58% 5834 5'1% 59% 58% 60%
11% 11% 1134 11% *11 11% 11% 11%
27% 27% 28% 28% 28% 23% 28% 28%
100 100% 100 100% 100 101% 99% 100%
135 ,135% *135 137 *135 140 135% 135%
125>4 126 126 126 125% 125% 125% 126%
*165 170 *165 170 *165 170, *160 170
36 30 *_ 40 *--<•— 40 *34 40

*62%

j5H2
72 *62% 75 *62% 75 *62% 75
151% 151% 151% *149% 151% 151% 151%

*372 390 §388 1 390 *373 390 *373 390
*17 18 *17 19 15% 17% *151(5 17%
*26% 29 *26 29 25 27 *24 27
*4 ; 10 #4 . 10 *4 10 *4 10

*8% 9% *8% 934 *8% 9% ♦8% 9%
28% 28% 283s 29 28% 29% 28% 29%
44% 44% 44% 44% 44% 45 44% 44%
35% 35% 35 35 36 36 *34% 36

126 , 126% 126 126% 126% 126% 126% 127%
32% 33 33 34 34 35% 34% 34%

*106% 107% 105-% 10634 106% 106% *105% 108%
1434 14% 14% 15 14% 15% 14% 15%
59% 69% 59% 60% 59% 61 60 60%
24% 24% 24% 24% 24 24% 24% 24%
57% 57% *5634 59% *57% 59 *57% 59
*6 8 7 7 *8 7% *6 7%
*17 20 *16 20 16 16% *15 20

152% 152% 15234 153% 153% 154% 153% 155%
133«4 134% 133% 133i2 134 134 *133% 135
♦125 130 *125 130, *125 130 *125 130
*8 12% 12 1? *10 12% 12% 12%
*27 40 *27 40. *25 88 *25 43

125% 125% 125% 126 126% 126% 124% 125%
♦132 140 *132 140 139% 139% *135 145
I 20% 20%. 20% 20% *19% 20% 19% 19%
53% 53% 53% 53% 53% .53% ♦53 54
25 25% 23% 25% 21% 24% 21% 23%
•23 33 *23 33 *21 30 *20 30

- 10% 1034 *10% 1084 10% 10% 9% 9%
92% 93% 92% 93% 91% 93% 91% 92%
70 71% 70% 7234 72% 73% 72% 73%
•26% 28 28 28 27 28 27 27

103% 104% 103% 104% 104 104% 100% 103%
*82% 88% *85 88% $86% 86% *85 88%
108% 109% 108% 109 109 109% 109 109%
108% 109 108% 1093, 109 109% 108% 109%
82 82 82 82 83 84 *83 85%

• 117% ♦ 117% *—— 1171? *'—. 117%
164% 165% 164% 166% 166% 167% 166% 170%

,Ji83% 86 *83% 86 86 86 *86% 90

86% 86% 87% 87% *87- 88 88% 92%
. 14 14% 14 14% 13% 14 13% 13%
21% 21% 213$ 21% 20% 21% 20% 21
*4 4% *4 4% . 4% 4% 4 4

♦14 18 *14 19 *14 19 ♦13% 18

*6% 7 *7 7% *6% 7% 7 7%
20% 20% 2038 20% *20 20% 20% 20%

* 58 *55 58 *55. 58 56% 56%
17% 17% *16% 17% 17% 17% *16% 17%
45% 45% 45% 45% 45% 45% 45% 45%
87% 88 8r% 89% 89% 90% 89 90%
93% 93% 93% 95% 96 96 95% 96

22% 22% 22% 22% 22% 23% 23% 23%
75% 7534 76% 76% 77 77 77 77

12% 12% 13% 13% *13 15% *13% 15%
40% 41% 41 41% 41% 41% 41 41%
$9 9 *8 9% *8 9 *8 9

*15 20 20 19% 19% *—— 20

♦104 106 *103% 106% *105 107% 105% 106%
154% 155% 154 155% 154% 155% 154% 156
*83% 84% '83% 83% 83% 84 84% 85
19 19 *17% 21% 20 20 *19 20
35 35 36 37 *35 38 *35 .37%
3% 3% 3% 3% 2% 3% 2% 3

*8% 10 8% 8% 7%
35

8% 8% 8%
*32% 34 34 34% 35 34% 35

4% 4% *4 4% 4% 4%
'

4% 4%
*14 16 *14 ;. 16 *14 16 *14 16
6 6 7 . 7 *7 9 *7 9

*43 46 43% 43% *42% 46%" *42% 46%

2034 21% 21 213< 21% 21% 21% 21%
71% 71% 70% 72 72 I 73% 72% 74
*43 48 *43 48 *44' 49 *44 47
*88 92 *88 92 *89 97 *89 92

23% 23% 23% 2334 23% 23% , *23 23%
*70 73 *71 ,73 *70% 73 *- 73
28 29% 28% 30% 29% » 30% *29% 30%
87% 88% 88% 89% 89% 90 89% 90%
4334 44% 44% •4434 44% 44% *44% 4434

*110 113 *110 ii3 *110 113 *110% 110
*36 38 *36 38 *38 38 36 36
*62% 64% *59% 63 *60 60% 60% 60%
37% 37% 37% 37% 37% 37% *35% 38
•92 94% *90 *90 ■mmmm *92% 95

*if%
. 4% *4 4% *4 4% ♦3% 4%
22% 21% 21% 21% 22 ♦20 22

, 22% 22% 23 23% 24 24% 23% 23%
10% 10% 10% 10% *10 10% *9% 10%
28% 28% *27% 29% 29 29 *27 29%
29% 20% 293g 30 30% 30% *30 80%
*95 98% 98 98 97% 97% *96 98
*6 8 *6 8 *6 "8 *6 10
*42 44 *41 45 *43 46 42 42
♦80% 82% *80% 82% *80% 82% *80% 82%
62% 62% 62% 64 63% 64 62% 63%

99%$98% 98% *98 99 98% 98% *98%
160 160 *155 162 *155 162 *156 160

Thursday
Dec. 25

Friday
Dec. 26

03S4
98%
117

92%
8034
88%
2IOI4
*283
60%
*1114
*27%
10014
137%
126%
*165
*34

*61%
151%
380
*16
*24

*4

*8%
28%
4434
36

127%
3434
109 ,

15%
607,
24

§59%
*6
*16

*150%
134

§12712
13
33

126
*135

*1984
*53
22

*

""£%
9214
73%
*26%
1013s
*85

107%
109%
*83%
*

169%
*86

91%
13%
21
*4

*14

734
*20
*

*1634
4584
895s
96
*23

77%
*1234
4134
*8

*16614
15534
85
20

37%
2%
7

»34i2
45s

*14

7

*42

2U4
7378
*44
*88

23l2
*71

30i2
90%
4434

*11012
*36

60%
37i2
*92%
*334
*20

238s
103s
*28

30l4
*96
*6

*42

*80%
64

*9884
*156

90
92

1384
21

4l2
18

734
2H2
58
18

4584
9012
96U
23l2
77i2
153s
4234
9

20

10712
157
85
21
39
3

73s
3514
5

17
7

46%

22

75%
48

92i2
23l2
72%
3U4
91

45k
116

38
60

.

3712
95

4i4
22

237s
103s
30

3012
9712
10
47

82l2
65l2
9934
162

Sales of
the

Week
Shares.

94i2
99
117

9314
807g
885g

21184
310

61%
12i2
.28%
101

140l2
1268s
170
40

75
152
380
18
27
10
93i
29k
45
36

1277g
35U
109

153s
62
2412
69%

•

712
20

15212
134

12712
13
33

12634
145

2OI4
54l2
2314
30
9%

93

7512
28%
102%
88%

11034
110

8512
H712
I7I84 478,200

17,100
• 960

1,400
6,650
500

6,050
64,960

"9",250
600
560

13,500
1,000
1,970

"160

"2^266
144
800
600

34,400
3,120
800

5,500
5,650
1,050
13,710
20,070
1,200
110
125
200

38,560
862
23
650
120

2,125
189

1,000
400

29,400

"2",500
11,410
33,600

800

15,550
10

11,820
16,565

400

STOC <S
new YoiiK rrocK

EXCHANGE

400

2,200
4,200
2,800

. 300

""325
600
100
810

1,430
106,347

1,888
5,800
1,200
600

13,260
30
100
600

186,730
1,840
600

1,300
2,550
1,100
900
700

"""366
100

6,200
165,500

1,200

657480
5,070
2,700

""166
200

. 610

300

3,700
400
280

1,500
210

'""366

67220
350
200

Railroads
Atchison Topeka &SF..
Do nre.

Atlantic Coast Line RR.
Baltic-tore C Omo
Do pref..

Brooklyn Rapid Transit
Canadian Pacific
Central ofNew Jersey...
Chesapeake & Ohio...__
Chicago Gt West tr ctfs
Do pref trust ctfs

Chicago Milw & St Paul-
Do pref ___

Chicago & North Western
Do pref ...

Cleve Cin Chic & St L—
Do pref

Delaware & Hudson.
Delaware Lack & West..
Denver & Rio Grande
Do pref

Duluth So Shore & Atlan
Do pref_..

Erie
Do 1st preferred
Dc 2d preferred —

Great Northern pref
, Iron Ore properties
il.inois Central .

Interboro-Metrcp v t ctf.
Do pref

Kansa City Southern.
Do pref-

Lake Erie & Western.
Do pref.. __

Lehigh Valley
Louisville & Nashville
Manhattan Elevated....
Minneapolis & St Louis—
Do pref

Minn St P & 8 S Marie-
Do preferred

Missouri Kan & Texas
Do preferred

Missouri Pacific
Nat Rys of Mex 1st pref.
Do 2d preferred

N Y Central & H R
N YNH& Hartford—
N Y Ontario & Western-
Norfolk & Western ...

Do adjustment pref..
Northern Pacific
Pennsylvania
Pittsb Cin Chic & St L—
Do preferred __

Reading
1st preferred

'

2d preferred. -,—
Rock Island Company..
Do preferred.. —

St L^uls & San Francisco
Do 1st preferred.
Do 2d preferred—

St Louis Southwestern..
Do preferred.

Seaboard Air Line—
Do preferred

Southern Pacific Co..
Certificates (wh. iss.).

Southerjh v tr ctfs stmpd.
Do preferred do

Texas & Pacific
Third Avenue (N Y)
Toledo St L & Western-
Do preferred

Twin City Rapid Transit
Union Pacific... :i
Do preferred

United Rys Inv't ofS F..
Do preferred....

Wabash
....——

Do preferred
Western Maryland..—.
Wheeling & Lake Erie
Do 1st preferred
Do 2d preferred*.

Wisconsin Central ...

Industrial & Miscell.
dAlaskaGoldMin Par $10
Amalgamated Copper
American Agricul Chem.
Do preferred

American Beet Sugar..
Do preferred.—..

American Can
Do preferred ...

American Car & Foundry
Do preferred....

American Cities........
Do preferred :—.

American Cotton Oil....
Do preferred ......

American Hide & Leather
Do preferred..—

American IceSecurities-
American Linseed
Do preferred..—...

American Locomotive...
Do preferred

American Malt Corp
Do preferred — .

Amer SmeltersSecpref B
Amer Smelting & Refin'g
Do preferred

American Snuff.....

Range Stnct Jan. l
On basis 0' 100-share lots

Lo -est

'ly
'ne
'ne:
'ne:
'ne:

9
11

10
lis
10
9

11
11
4

10
10
10

_ - 1

Nov 19

Aug 26.
" '

16
11

26
11
11

19
li

10
10
10

10
H)

16
4

4

5
11

9014 Nov 10
90 J'
112 J*

9058 j;
77% J

~S3% J \_.
208i2 J'ly
275 J'ne
5Ug J'ly
10i8 J'ne
23 J'ne
9684 Nov
13H2 Nov
xl23 Dec
17Us
34%
60 Oct
I47i2 J'ne
380 Deo

• .3% J 'ne
. 23 J'ne

4 Dec
10 J'ly
20% J 110
33i2 J'ne
28i4 J'ne
115i2 J'ne
25i2 J'ne
10284 Dec
123s J'ne

, 45 J'ne
21% J 'ne
56 J'ne
7 May i.
16 Nov 10

14114 J'ne 10
I26i4 J'ne 11
127 j'ne 9
12 J'ne 11
30 Dee 4

11514 J'UC 11
131 Nov 12

18's J'nt 10
52 J'ne 10

21% Dee 23
31 Dec 8

884 Dec 26
903s Dec 15
6558 Dec 12
2o% J'ne 11
98 J'ne 10
8OI4 Aug 16
10134 J'ne 10
106 Dec 13

77i8 Deo 11
100 J'no25

1513s J'ne 10
82i2 Oct 14
84 J'ne 10

115s Oct 17
17i2 Oct 17
284 J 'ne 17
13 J'ne28
5i2 J'ne 17
20 Dec 19

56i2 Dec 24
14% J'ne 10
38 J'ne 12
83 Nov 10
88t4 Nov 10
19i8 J'he 12
72 J'ne 10

10% J'ne 4
27% J'ne 10
7i8J'iy 9

1514 J'ne 4
101i« J'ne 6
13784 J'ne 11
7934 J'ne 10
16 J'ne 11
30 J'ne 11
2 J'ne 11

6% j'ly 8
287S Dec 12
344 Oct 24
13 J'ne 11

5% Dec-19
40% J'ne 11

$18 Nov22
615s J'ne 10
41i4Sep 6
90 Nov 5

198a J'ne 10
65 Oct 31
21 - J'neu

/80i2 J'ne 10
361(6 J'ne 10
108 J'ne 10

33l4J'ly 2
6OI4 J'ne28
33% J'ne 12
92i2 Sep 2
3i2 J'ly 9
15% J'ne lo
17 J'ne 10
, 67s J'ne 10
20 Oct 17
27 J'ne 10
94 Oct 10
514 Oct 17

41% Oct 24
79% J'no 12
58i2 J'ne 10
97 J'ne 6
150 J'ly 9

Highest

1063s Jan 0

102%Jan 2;,
1333s Jau 9
100% Jan 22
88 Jau 10

9234 Mav20
.26684 Jan 9
362 Jan 13
80 Jan 2

177« Jan 9
35 Jan 9

11614 Jan 9
145 Jan 30
138 Jan 11
5189 Jan 6
54 Jan 21

9434 Jan 16
167 Jan 8
445 Jan 13

23i8 Jan 9
41 Jan 10

8i2 Jan 2
16Jan 2
32i2 Jan 6
4912 Jan 30
41 Jan 30

132% Jan 9
41% Jan 3

12878 Feb 5
195s Jau 30
658s Jan 30
288s J'ly 28
61i2Jan 7
Hit Feb 5
35 Jan 6

1683s Jan 2
14214 Jan 10
132% Feb 7
2314 Jan 2
47 Jan 29

142i4 Jan 9
1150 Jan 22
29% Jan 7
64i2 Apr 11
43% Jan 9
59 Mch 3
27i2 Jan 2
109*4 Jan 30
12978 Jan 10
3378 Jan 11
113it Jan 3
87 Feb 13

1225s Jan 6
12334 Jan 7
104 Jan 11

§109 Sep 18
17134 Dec 26
92i2 Apr 10
95 Apr 10
247b Feb 4
4434 Jan 2
1934 Jan 11
59 Feb 11
29 Jan 11
35isJan 13
78 Jan 9
20% Ape 1
49% Sep 23
110 Jan 30
99i2 Sep 13
28% Jan 2
81% Mch 26
225g Jan 8
43 s Sep 23
13 Jan -fi
2934 Jan 9
109 Sep
16234 Jan
93i2 Jan
35i2 Jan
63i2 Jan
6 Aug 12
17is Aug 13
46 Jan 2
8 Jan 3

281$ Jan 13
14 Jan 3
68% Apr 23

$243g Oct 2
80i2 Sep 16
67 Jan 3
99 Jan 2

501(6 Jan 2
86 Mch 6

467s Jan 31
129% Jan 30
563s Jan 2
117 Mch 6

4834 Jan 6
78t2 Jan 2
67% Jan 2
.98 May 6
&i8 Jan 8

28% Feb 10
2734 Apr 4
12% Nov
33% Nov
44i2 Jan
10684 Jan
13 ' Jan
61% Jan
86 Jan ,

7484 Jan 30
107 Feb 7
193 Jan 22

Range tor Previous
Year 1912.

Lotecsi

I03i4 Feb
101% Jan

zl3u% Dec
rli)l% Feb

661g Aug
/634 Jan

226*2-Mch
305 Jan

68I4 Feb
V 1658 Dec

30% Dec
99% J 'ly
139U Dec
I34ig Dec
18K Nov

45U Dec
95 Dec
162 Dec
630 Aug

18% J'ly
*4% J'ne
8 Sep
14 Dec
30 Dec

47i2 Dec
38 Dec
126 Jan
30 Jan
120% May
16% Dec
53% Jan
22i2 May
56 May
111? Jan
30 Jan
155% Feb
138 Dec
1287g Dec
18% J'ly

$40 Feb
129 Feb
146 Dec
25% Dec
67% May
35 J'ly
62% Oct
26% Oct
106% Dec
128 Dec
2«78 J'ne

1107% Feb
88 J'ne

115% Jan
11978 Dec
98% Jan
108% Jan
148% Jan
87% J'ne
92 Dec

22% Deo
42% Deo

„ 17% Dec
58% Dec
26% Dec
29% Jan
68% Jan
18 Dec
44»4 Dec
103% Dec

26% Jap
68% Feb

, 20% Jan
33% Dec
10% Dec
28 J'ne
103 Dec
15O84 Dec
88% Oct
28 J'ly
57 J'ly
334 J'ne
12% J'ne
45 Dec

Jan
Jan
Jan
Feb

Highest

4

11
6

48

60 Feo

54% Dec
98 J'ly
46% Deo
90 Nov
11% Feb
90% Feb
49 Feb
115, Feb
30% Oct
75% Aug
45% Jan
95 Jan
3 Feb
20 Feu
18 Jan
9 Mcb

30 Feb

81% Feb
103 Jan

434 Jan
42 Jan
84 Deo

66% Deo
102% Jan
123 Mch

111% Oct

UM% Feb
14.1% Aug
lll '« Ap .

91 Jan
94% J'ly

283 Aug
395 Apr
85% Oct
20% Oct
89% Apr
117% NOV
146 Jan
145 Apr
193 Mch
62% Apr
101% Apr
175% Feb
597 Dec
24 Mch

46% Jan
11 1 May
23 May
39% Apr
57v Apr
48 Apr
143% Aug
53 Sep
141% Jan
22 J'ly
67% Oct
31% Sep
65% Mch
18 Apr

May
185% Jan
170 Aug
138% Mch
27% Jan
$57. Jan
154% Aug
158 Aug
31% Mch
66 Apr
4734 Mch
71 Jan
367$ Jan
121% Apr
142% Apr
41% Apr
119% Aug
92 Feb

1JI% Aug
126% May
111% Sep
117 Feb

179% Apr
93% Apr
101% Apr
30% Apr,
59% Apr
29% Mch
69% Jan
4334 Apr,
403s Oct
80% Oct
27% Apr
56% J'ne
115% Apr

"*32 ""Sep"
867g Oct
26% Nor
4934 Jan
16%Mch
36 Apr
111% Sep
176% Sep
96% Deo
397$ Deo
69% Deo
934 May

227g Apr
64% Mch
1134 Oct
36% Oct
17% Oct
62% Aug

9234 Oct
63% Mch
104% Mch
77 Sep
101% J'n*
473s Oct
126% Sep
63% Sep
120 May
60% Deo
83*4 Deo
60% Nov
99% Feb
7% Sep
34 Sep
3034 May
17% Apr
48 Apr
47% NOV/
110% Aug
19% Aug
69% Aug
89% J'ne
91 Sep
1093s Sep
203% Deo

BANKS AND TRUST COMPANIES—BROKERS' QUOTATIONS.
Banks

New Yortt
America if
Amer Exch.J

Battery Park
Bowery!]—
Bronx Boro!
Bronx Nat-

BryantPark!
Butch & Dr.

Century !—
Chase ......

Bid Ask

540 550
199 204
135 145
425

225 260
175 190
150

120 135
• - — 195
575 625

Bank. Bid Ask Banks Bid Ask

Chat & Phen. 168 175 Fidelity!. 165 175
Chelsea Ex!. 140 150 Filth Ave!.. 4500
Chemical 380 400 Filth 300 325
Citizens' Cen 175 180 First 900 920
City 335 345 Fourth ..... 165 170
Coal & Iron. 160 165 Garfield .... 220 250
Colonial V 450 -- - - Germ-Amer ! 130 140
Columbia! 285 300 German Ex ! 375 425
Commerce __ tl70 tl73 Germania!.. 450 475
Corn Exch ! _ 298 302 Gotham 190
Cosmopol'n U 85 105 Greenwich !. 260 280

East, River.. 50 60 Hanover 615 635

Banjcs Bid Ask Banks Bid Ask

Harriman ... 270 290 Mutual! ... 290
Imp & Trad. 495 505 Nassau ..... 180 188
Irving 177 182 New Neth!.. 210 225
Liberty 610 630 New York Co 850 875
Lincoln 325 345 New York- 380 390
Manhattan ! 310 320 Pacific ! 255 265
Mark & Fult. 245 255 Park ... 348 355
Mech & Met. 215 219 People's !— 230 250
Merch Exch. 135 145 Prod Exch!- 160 165
Merchants'_ _ 165 175 Pubilc!) 200 230
Metropolis!. 300 310 Reserve 84 88
Metropol'n ! 178 185

Banks

Seaboard
Second

Security 7...
Sherman ....
State!......
23dWard!..
Union Exch.
Unit States!].
Wash H'ts 3.
Westch AvU.
West Side!.
YorkvtUe !..

Bid At*
430

f
---1,

375 400
115 12A
- 135
180 200
130 140
148 155
500
275
160 175
460 475
mlmmm 600

* a Pu'.Hd a5?®* p*ices; no 8ale3 on day- t Ex-rights." $ Less than 100 shares. !) State banks, a Ex-div. 4 rights, b New stock. /Ex 24% dir«
t Sale at Stock Exchange or at auction this* week, e First installment paid* n Sold at private sale .at this price* » Ex-div. I Full paid*
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For record of sales during the week of stocks usually Inactive, see seconl page preceding

1883

STOCKS—HIGHEST AND LOWEST SALE PRICES.

Saturday
Dec. 20

*9558 10112
*2 412 26
10312 107
*109 115

12012 124U
247i2 248
*100l4 IO2I4
*15 18

*7712 78i2
*1212 15
3434 347fc
*23 30
39 391?

*10012
.« 30 , 303»

e312 6812
*120 123

*2514 2714
*15 17
*47
91
26

93

51
91

2684
03

37i2 38k
*2818 28V
129 1281/
9 0l4

63
92

63i2
03

1734 19V
*10 15

♦3218 — -

138 139
*35 36l2
*75 78

18V 18l2
*78 79

451a 45*8
14i2 1412

101 101l2
* 114

. 101 101
* 114

*314 4
*1314 1512

878 87g
. 35 3534

63s 6k
*16 24

♦78i2 82
*100 109

. 81

101

34

95

220

115,

32

105
91

65

69
24

25

Monday
Dec. 22

*79

*97
*27
*93

*215
*109
*27

*95

*87
•158 ...

*10812 110
*63 69

r *97 102
4484 45
21k 2134
120i2 122l2
*11612 119l2
*10 10l2
77 77

4334 4334
104 104

1412 1478
*60
*65
24

24

117i2 119
185s 1834
}87 87,
2534 2534
♦92 98

*106 103
150 150
*2312 2414
*90 97i8
177S 1778
20

80
*14

534
176l2 176V
27i2 27i2
*32i2 34V
62i2 62V
*17 17k
*65 68

2978 30k
117 118,
*81 85 •!
*105 10934
• 5i2 5i2
27 27

*912 11
*40 45

5378 5378
'

55k 56
100k 100k

♦98k 10H?
*2412 26k
107 108

113V 1131?
12H2 123k
§248 248
102k 102k
*15 18

78 ' 78

*1212 15
34k 35
26 27
39 39

*101 105

, 30k 30k
68 - • 6S34

*12H2 123 '
*2514 ' 27k
*16 17
*47 49k
91 91

2G38 2634
93 93
3734 38k
28 2Sk
129 129\

; 912 95?
633.1 64l4
92i2 93
1834 20
*10 14

*32l2 38
139 139
*35 k 3612
*76 78

181* 18V
r78V 78V
45k 451-
1412 141?
10H2 103V
§114 114
102 103V
114 114

*3V 3V
14

*8V
36
*5
*16

♦78V 80
*100 109

14
9

3G12
6I4
24

*80
*97

*27

95

81

103
34

95

217 217k
♦109 112

*23

*95
32

105
r* 91

162 162

♦108V 110
*63 70
*97 10U2
4434 46
2134 2134

*120V 125
*117 119V
*10 12

*72 82
*44 46

*103 106

1478 15
*58 65
68 68

*2334 2434
24 25V

Tuesday Wednesday Thursday
Dec. 23 i Dec. 24 Dec. 25

*98V 101V
*25 27

106 1061?
*110 115

122l2 123k
245V 245V
*10134 103
*15 v. 18

*75

114
35

22

78
14

35V
25

*36V 39V
*101 105

30V 31
68V 68V

♦121 » 124

♦251J 27k
1634 16k
*47 51

*88k 93V
26V 27sfc
94V 95
38i4 38V
9Q 9Q

129V 130k
9V 934

6534 66
92 92

18V 19V
*10 15

*32V 38
139V 14034
*35 36V
77 77-

18V 18k
7784 78'
*44V 45V
14V 14V
103V 104
* 114
101 103V
*—. 115

• 3V 3V
♦13k 14

*98V 101V
*25 27

106V 107
*110 115

122V 123V
245V 2481?
*10134 103
*14l2 18
*75 78
*13 15

34V 35k
*22 • 55

39V 39V
♦101V —-

,30 30V
68 68

*121V 123
2534 2534
*16l2 16k
*47 51
■91 91
26V 27
94V 94l2
38V 39V
*27V 29
130 130k
! : 9V 9V
*63

*91

37
5V

§18
♦77
*100
*80

*97

*27
96

♦212

88/

37V
5V
18

80

109
81

101
34

96

220

11034 110V
*28V 32
*95 1C5
'. 91

*158, ISO
U0SV 110
*6334 69
*97 101V
45 4584
21k 22
123 124
119
*10.
*72

§44

119
12

82
44

66

93

18V 1834
*10 15 »

*3212 38
140 140

36V 36V
*75 77
19 21k
78 79

§45V 45V
1434 15

10334 10334
* 114

*_...• 103k
' 115

*3V 4
♦13

884
38
*5
18

*77

*100

14
'

9

38V
6I4
18

80
109

80V 80V
*97 101
*27

*93
*212

34
06
220

*109 112
*30 32
*95 105

91

♦158 166

*108V HO
*64 70
*97 103

45V 46
2134 22V

*120 125

♦117V 119
§1034 1034
*72 82

20V
80
16

34

58V
105V
48

26V
*95

57

64V
§115

8934
*110k

5884
105V
48V
26V
98
62

64i2
115

90k
113

120
19
87
26

*92

108

120V
19

87V
20k
97
103

150 151

•24V 24V
*91 97V
1.7V 18
1934 20k
80V 81V
*14 16
34 34

17934 180
28V 29
*32 34V
♦62V 67
*17 17V
*65
30
117.

*81
*103
*5,

68

30V
118V
'85

109V
6

27V 27V
51034 10k
*40 45

54 54

55V 56
100k 100V

: 58V
105
48

2634
*95

54V
63V

*112

90

*110k

59V
105V
49

28

98

57

64l2
116

90V
113

§104V 104V
15V 15V

*60 66

*66V 68V
23V 24V
*2534 27V
120k 121k
19k 19V
S7 87V
26V 26V
*92 98

*105 111
152 152

24V 2484
*91 97V
18 18V
20k 20k
81V 81V
*14

. 16
*33 35

ISO's 180V
*23 29
*32

*61

*17

*65

35

64

IS

68

30V 30V
118 119
*81 - 85

*10634 10934
538 5V

♦26V 29V
*9V «11
*40 45

*53 55
56 56k
100k 100k

5S34
10534
48k
2734
9714
55V
64V

*110 ,

90V
*110k

5934
106k
49V
2784
97k
57

65V
116

90V
113

*44
*104

15

*58
68

46

106

15V
65

68

?4k 24k
27V 27V

*120 121
19 19

8684 87
26V 2634
*92l2 97
*107 111
153 153
*23 25
*91 97V
18V 18V
20 20
81 81k
*13V 16
*33 35
180 180V
*26 30

*32 34
*62 63k
1734 18V
66V 6784
30V 30V
118 120

*81 , 85
*105 10934
*5 .6

*26V 29V
*9V 11
*40 45
54 54
56 56k
100k 100k

58V
106
49

28

9734
5634
65

*114

*90
*112

5984
106k
49V
28

98

57V
66

116V
91
114

8
w
p

Friday
Dec. 26

*98V —-

*25 27

107k 107k
*110 114

123k 123V
247V 248V
102V 102V
*14V 18
*75 78
*14 15

35k 3534
*23k 29V
39V 39V
10133 10138
30V 30V
'68V 68V
*121 123

*25k 27k
1634 17
*47 51

*90V 91V
27 27k
9434 95-
39V 398s
2834 29V
130V 131V
9V 97S

*64 67
92 92
18 r 18V
*10 14

*32V 3S
140V 141
36V 37k
77 77V
■20V 21
78V 79>
45k 45V
15k 15V

zl02k 102k
114

2:10134 101k
* 115 >

*3V 4
14 14
*8 j< 9

38V 38V
6 6

*17
*77

*100

*80

*97

*27

*93

*212

21

80

109
81

101

34

96

220

♦110V 115
7 321 32
*95
*

*158"
§110
*65

*97

105
91
166

110
70

102

45k" 46
22 22V

*120 125

*117V 119V
12 12
*72 82
*44 46V
*104 106

; 15k 15V
§65 65
§68 68
24V 2434

*2734 '28
121 121V
1834 1S34
86V 87V
26V 27
*92V 97
*105V HI
*151V 153V
25 ' 25k
*91 97V
18V 18V
20k 20V
80V 82
15 18
34 3SV
181V 183
28 28
*32
*62

*18
68

34
63V
19
69

30V 31V
120 120
*82 . 85
*105 IO934
*5 6

♦26V 29V
' *9V 11
*40 45
♦53 55
56V 56V
100V 100V

59V
106V
4934
*26

*96V
57V
66

*116
91-

*110

60V
106V
50V

■

28k

58k
66V
116V
91V
112

Sale* >!
the

Week

Shares

3,550
'

100

35,738
1,100
250

"""210
100

10,970
< 790

'•700
100

2,500
1,000

""160
600

*^*300
21,700
1,750
14,585
2,000
2,100
3,010
700

'800

12,625

"

1,850
400

409

5,000
1.650
1,820
3,500
3,525
.' 50

1,600
; 170

■ 100
200

800

2,150
400

125

100

200

300
200
100

'» ' Sii'CKS 1
YORK STOCK

ttXCHANG-

Range Since ja.• t
On bast; o 100-share

Lowest

Industrial & Misc (Con)
Amer Snuff pref (newt :.
Araer Steel Found (new).
American Sugar Ref ning
Do preferred.;.; i__

Amer Telephonf & Teleg
American Tobacco.
f Preferred, new.r„
American -Woolen
Do preferred..

Amer Writing Paper pref
aAnaconda Cop Par $25
Assets Realization
Jaldwin Locomotive

• Do ' pre, erred
Bethlehem Steel
!.i Do < preferred
Brooklyn Union Gas....
Butterick Co_._.ii
California Petrol v t ctfs.
Do preferred. i._.

Case (J 1)ThreshMpftr cfs
Centra' Leather..
Do preferred

riGh.no Copper Par $5
Colorado Fuel & Iron
Consolidated Gas (N Y)_
Corn Products Refining.

' Do preferred
Deere & Co pref
Distillers' Securities Corp
Federal Mining & Smelt'g
Do preferred ...;

General Electric
Gen Motors vot tr ctfs

o pre) 7 r, ct s
Goodrich Co (B F)
Dopreferred

riGuggenh Explor Par $25
a Insp'n Con Cop Pa> V/.0
Internat Harvester ofN J
Do preferred

Internat Harvester Corp.
Do preferred ;

Int Mer Marine stk tr cts
Do pref stk tr ctfs v_

International Paper..
Do preferred

Internat Steam Pump
DO preferred

Kayser& Co (Julius)
Do * 1st preferred

Kresge Co (S S)
i Do - preferred
Lackawanna Steel..,
Laclede Gas (St L) com
Liggett & Myers Tobacco
Do preferred

Loose-Wiles Bis tr co ctfs
Do 1st preferred
Do 2d preferred

Lorillard Co (P)
Do preferred.

May Department Stores.
Do preferred

Mexican Petroleum
riMIami Copper Par $5
National Bfscui;
Dc preferred

Nat Enamel'g & Stamp'g
Do preferred

National Lead „
'

Do preferred
riNevada ConsCop Par $5
New York Air Brake
North American Co (new)
Pacific Mai'
Pacitic Telop & Teleg
People's G L& C (Chic).
Pittsburgh Coal
Do preferred

Pressed Steel Car
Do preferred !

Pub Serv Corp of N J
Pullman Company
Railway Steel Spriri
Do preferred

dRay Cons CopperPar$10
Republic Iron & Steel
Do preferred

Rumely Co (M)
Do preferred

Sears, Roebuck & Co:
Sloss-Shefl'ield Steel & lr
Standard Milling
Do preferred

Studebaker Corp (The)
Do preferred

riTennessee Gop__Par$25
Texas Company (The)
U.iderwood Typewriter..
Do preferred

Union Bag & Paper..._.
Do preferred

U S Cast Iron Pipe & Fdy
Do preferred

U S Realty <fe Improv't
United States Rubber..".
Do 1st preferred.
Do 2d preferred...

323,700 United States Steel...
5,981 Do preferred
19,010 dUtah Copper Par $10

955 Virginia-Carolina Chem.
600 Do preferred

18,200 Western Union Teleg
8,100 Westi::g-.cuse EJ & Mfg-

20 Do 1st preferred
1 300 Woolworth (F W)

50 Do preferred

100
15

3,300
9,120
600

.100
210

100

150
120

5,500
10

205

1,800
1,150
3,885
900

1,820
1,470

"""loo
715

756

"4"800
2,100
2,100
800

1,000
1,600
600

"""166
500

'
- 450

3,800
5,300

200

300
25

""BOO
2,400
1,210

100 J'ne
25 J'ne
99V Dec
110V J'ae
110 r Dec
200 J ae
90 J'ly 11
14V Dec 3
74 May 7
11V Nov 14
30V J 'ne 10
22 Dec 23

36i2 Dec 13
look J'ne26
25 J ne 10
62k J ue 10
r.o Oct 17
25 Mch27
16 Aug 7
45 J'ly 23
90k Dec 16
li J'ne 10

z88 J'ne 10
3 )-V J'ne 10
24V J'ne 10
125V J'ne 10
7V J'ne 10
61V J'ne 10
92 Dec 19
934 j'ne 10
11 Dec 17
33 Mch 19

129k J'ne 10
25 Mayl&
70 May 8
15V Nov29
7334 Nov29
40V J'ly n
13V Dec 4
96 J'nelj
111 May 12
95V J'nelo
111 Mayl2
2V J'ne 10
12i2J'ne 4
6V Get 9
32V Oct 15
412 Dec 8
15V Dec 16
80 t Dec 9
106V Oct 10
58 J'ne 9
97 J'ne 10
297a J'ne 7
91 J'ne 4
195 J'ne 6
106V J'ly 22
21 J'ne 11

Aug 4
J'iy 18
J'ne 13
J'ne 10
Oct 14

97V J'ne 10
4134 Nov 13
20V J'ne 10
104 J'ne 11
116 J'ne 4
9 - J ne 6
74k Oct 21
43 Oct 20
'

J'ne 6
j uelO
J'ly 16
J'ne 9
J'ne 10
Nov 18
J'ne 10

14i2 J'ne 11
73 J'ne 11
18V J'ne 10
88V J neio
105 " Dec 12
149 Sep 5
22k J'nf* 11
90k J'ne 10
15 J'ne 10

J'ne 10
J'ne 11
Nov 24

„ Dec 18
154:n J'ne 12
<,3 J'ly» 8
31 Dec 9
52V May l
1534 Dec 1
G4V Nov 10

z2634 J'ne 10
89 J'ne 10
78 J'ne 10
104 J'ly 10
4 Nov 14
18V Nov20
*

9k J'ne 10
43 Nov 14
4934 Nov 28
51 NovlO
98 J'neiu
76V Jan 8
49V J'ne 11
102V J'ne 10
39V J'ne 10
22 J'ly 1
93 J'ne. 30
54V Dec 22
53V J'ne lu

10778 J'ne 13
8H2 J'ne 20
109 J'ne 14

89

84

cl50
103
65

100
13

56
60

16

32
104

1 HUibest

17
72

14

33

94

110
83

102

105 Jan 21
40V Feb 3
lia Jan 31
116V Jan 28
140 Jan 3
29434 Jan 10
106V Jan 27
23i2 Fep 27
82 Sep 19
32k Jan "
41V Jau
120 Jan
u3V Jan
105V J'ne
4112 Jau
74 AUg 12
137 V Jan 27
31 Feb 8

56V Feb 3
86 Jan 30
103V Feb 6
30V Feb 6
97k Mch 3
47V Jan 2
41V Feb 3
142V Jan 9
17V Jan 31
79k Jan 31
100V Jan 16
2lk Jan 2
IS Jan 22
44 Jan 2
187 Jan 2
40 Aug 18
81k Sep 30
68 Jan 2

105k Jan 7
53V Jan 9
20V Jan 8
111V i?ep 15
116 Oct 7
110k Sep 17
11434 Sep 19
4V Jan 2
19V Jan 7
12V Jan 80
48V - an 30
18V Jan 9
70 Jan 9

Feb 3

J a., 2

Sep 15
Jan 4

49V Feb 4
104V Jan 8
235 Mch 6

116V Jan 23
:39VJ-n 6
105 - Jan 0
95 Jan 8

200 Jai. 28

116V Jan 22
76V Jan 2
105V Jan 2
78k Feb 4
26V Jan 4
130 Sep 18
124V Jan 8
19k Jan 30
92k J'an 30
56k Jan
108 Oct
20 Jan

82V Jan .

K1V Jan 14
31V Jan 22
46 Jan 4

129k Sep 23
24V Jan 2
95 Jan 9
36 Jan 7

lOlVJan 7
118 Jan 21

Jan 2

Jan 9

Jan 13
.. Jan 2

'

283g Jan 31
92k Sep 13
92k uan -7
9934 J-n
213V Jan
45V J -n 28
40i2 Jan 31
CGVFeb 4
36 Feb 6

93k Jan 13
39V Jan 4
126 Aug 29
99V Jan' 3
113 Jan 21

7k Jan-3
41k Jan 3
1634 Jan 30
56k Jan 31

'

77 Jan 9

69V Apr 4
109k Apr 9
81V Jan 9

'

69V Jan 2
110k Jan 30
60V Jan 2
43V Jan
114 Jan

75V Jm
79k Jan _

119k Jan 17
112 Jan 2
1151? Jan 8

165
35

100
22

Ranoe > r P;t< 10us
Year 10D

Lowest

99 Feb
26 J vn

1.UV Dec
1151? jau
137V Jan
241(3 Feb
IOH4 Jan
18 Nov
79 Dec
25V Jan

$34 Feb
105V Feb
49 Dec
10234 Feb
2/'k Feb
661? Feb
13/i2 vlch
28 ~ Nov
49k Dec
84 Dee
99V Dec
16i? Feb
80 • Feb

$25 Jan
23 V Feb
135k Dec
10 Jan
75 Dec
99V Dec
20 Dec

Ilk Feb
37V Jan
155 Jan
30 Feb

7011 May
60k Dec
105 Dee
$47 Dec

$16V Dec
41* mf «»-«* «if «•:*»

4 Mch

15k J'iy
938 Jan

145^8 Jan
12 Dec

Dec
Dec

Dec
Sep
Oct

Mcli

63
90

107
71
100
*

2.)

102V Dec
156*8 Jan
105io Jan

36V Dec
I03i2 Oct
90 J'ly
167 Mch

10734 Jan
69 Apr
105 Dec
0234 Apr
823V Feb
114 Dec
122 Dec

12I4 Feb
88 Feb

51V Jan
105i2 Feb
$18i4 Jan
50 Feb
74V Jan
28'k Dec
45 Dec
105 J an

16k Mch
77 Feb

2834 Feb
96 Feb
106k Feb
1581? Feb
271? Feb
98k Dec
$16 Jan
15k Feb
64V Feb
89k Dec
99V Dec
140 Jan

39k Jan
16k Jah
53 Jan
30 * J'ly
9i>V J'ne
S34V Feb
81 Jan
95 Dec
110 J'ne

4V Jan
35V Dec
13 Feb
50 Jan
67 Jan

45k Feb
100V J'iy
75 Jan
68I4 Feb
107k Dec
$52V Jan
4034 Dec
114V Dec

«•» 7134 Dec
66U Jan
1147g Jan
112i2 J'iy
93VJ'ly

Highest

105 Aug
44;is Oct
L3V May
12- Sep
14Di« Mch
324V J'ly
10638 Jan
31 May
94V Mch

413g May
S4S Oct
127V Oct
U0)4 Aug
108V J'ne
61 >8 Oct
80 Sep
149 Aug
40V Apr
72V Oct
95V Oct
101V Dec
33V Sep
loui? Oct
$50V Nov
at3k Sep

'

14yio Aug
22V Oct
8912 Oct
100k Deo
56k Aug
A lk Sep
52k Sep
188i2 J'ly
427g Sep
8234 Sep
81 Sep
109V Sep
c$6238 J'ne
$21V Oct

W aw Vmi '.

778 Mch
26 Mch
1934 May
6278 May
34 Jan
84V Apr
95k Oct
103 Oct
89V Oct
105V Oct
55V Sep
108k Jan
225 Oct
118 Aug
47V J'ly

10538 NOV
92k Oct
215V Oct
118 Aug
88 Oct
112 Jan
60(9 Oct
$30k Sep
161 Apr
131 J'ne
26 Oct
95V Jhn
6Sk Oct
11078 Nov
$24'8 Sep
85 Nov
87/8 Aug
38 Sep
553g Apr

12212 Oct
27k Aug
100k Aug
4078 Sep
10334 Aug
12078 Aug
175 Aug
403^ Sep
105 Aug
$24V Sep
35 Oct

033s Oct'
101 Nov
103V Oot
221 Nov

69k Sep
36 Deo
66 Oct
49V Aug
98V Aug
$47k May
130V Sep
11534 J'ne
114i2 Sep
1778 May
6734 May
22V May
6438 Oct
86V J'ly
6778 May
lid May
85V May
8034 Sep
117 Sep
$67V Sep
57L Jan
122 Mch

86i4 Jan
89V Aug
126 Aug
11778 Oct
li6k J'ly

BANKS AND TRUST COMPANIES—BANKERS' QUOTATIONS.

Rank

Brooklyn
Coney Isl'd .

First
Flatbush ...

Greenpoint-.
HillsldeH
Homestead •,

Manuiact'rs.
Mechanic! '1i.
Montauk 1*.
Nassau

tsia Ask

150
280 300

145
- . - . 155

125

80 100

400 425

100 120

140

205 220

Ranks

Brooklyn
National City
North SldeH.
People's

Trust Co's

N Y City
Astor

Bankers' Tr.

B'way Trust.

Bid Ask Trust Co's Bid Ask Trust Co's Bid Ask Trust Co'r rBid Ask Trust Co's Bid

NY City NY City N Y City
985

Brooklyn
450273 285 Central Trust 985 1000 Hudson 130 138 N YLlIe&Tr 1000 Brooklyn Tr.

175 200 Columbla- Law T I & Tr 140 150 N Y Trust- 590 600 Citizens' 140

145 155 Knickerboc 430 440 Lincoln Trust 120 130 Title Gu & Tr 390 400 Franklin ....

Commercial . 85 Metropolitan 340 370 Transatlantic 200 220 Hamilton ... 270

Empire 300 310 Mutual Alli¬ Union Trust. 365 370 Home ... 100

Equitable Tr. 450 ance-. 135 145 USMtg&Tr 400 410 Kings County 530

Farm L & Tr 1075 1125 Mut'l (West¬ United States 1010 1035 Nassau 125

350 360 Fidelity 210 220 chester) 130 140 Washington .
345 355 People's 285

410 415 Fulton 270 285 Westchester _ 130 140 Queens Co .. 90

150 155 Guaranty Tr. 510 520 '

•

I

i
*0 "

Atk

470
150
250
280
110

135"
295
100

* Bid and asked prices; no sales on this day. § Less than 100 shares. X Ex-rights, a Ex-div. «fc rights.
JHoek Exchange or at auction this weak. < Ex-stock dividend. H Banks marked with a paragraph (fl) are

b New stock, d Quoted dollars pes hare, t Bale «|
State banks, s Ex-dividend.

Digitized for FRASER 
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_ V
New York Stock Exchange—Bond Record, Friday, Weekly and Yearly

Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—"and interest"—except for income and defaulted bonds.

BONDS
N. Y. STOCK EXCHANGER

Week Ending Dec. 26.

_ U. S. Government.
U S 2s consol registered__dl930
U 8 2s cousol coupon e?1930
U S 3s registered . . *1918
G S 3s coupon *1918
U S 4s registered 1925
U 8 4s coupon 1925
U 8 Pan Canal 10-30-yr 2s *1936
tJ 8 Panama Canal 3s g 1961

Foreign Government.
Argentine—Internal 5s of 1909_ M
Chinese (Hukuang) Ity 5s £ J
Imperial Japanese Government
Sterling loan 4Hs 1925 F
2d Series 4^s 1825 J

Sterling loan 4s 1931
Republic of Cuba 5s exten debt. ...
External loan 4Ms __1949 F

Tokyo City loan of 1912 5s M
U 8 of Mexico s f g 5s of 1899 "
Gold 4s of 1804 1954

*TS^aj&an£lPity Securities.N Y City—4Jis I960 M-S
ey-s temp rects (w 1) 1963
4% Corporate stock 1959
4% Corporato stock.. 1958
4% Corporate stock 1957
New 4Hs 1957
New 414s 1917
4J4% Corporate stock 1957
4Yi% assessment bonds 1917

?:

3H% Corporate stock__.1854
N Y State—4s 1961
Canal Improvement 4s 1961
Canal Improvement 4s__.1962
Canal Improvement 4s 1960

South Carolina 4Ms 20-40..1933
Virginia funded debt 2-3s__1991
6s deferred Grown Bros ctfs

Railroad.

Ann Arbor 1st g 4s hl995tch Top & S Fe gen g 4s_1995
Registered 1995
Adjustment gold 4s_____/h995.
Registered hi 995
Stamped ,1 7il995

Conv 4s issue of 1909 1955
Conv gold 4s _ 1955
Conv 4s (issueof 1910) 1960
10-year gold 5s .1917
Debentures 4s Series L...1U14
East Okla Div 1st g 4s 1928
Short Line 1st 4s gold.. 1958
Cal-Arix lst& ref 4Hs--*.1962
8 Fe Pres St Ph 1st g 5s_.1942
Chic & St Louis 1st 6s 1915
Atl Coast L 1st gold 4s___hl952

Registered : 7il952
50-year unified 4s 1959
Ala Mid 1st gu gold 5s 1928
Bruns & W 1st gu gold 4s_ 1938
Charles & Sav 1st gold 7s. 1936
L & N coll gold 4s ol952
Sav F & W 1st gold 6s____ 1934
1st gold 5s ...1934

Sil Sp Oca & G gu g 4s .1918

Bait & Ohio prior 334s 1925Registered ..... hl925
Gold 4s hi948

Registered ... _ftl848
20-yr conv 4Hs —.1933
Pitts June 1st gold 6s_.__1922
P Junc& M Div Istg3>4sl925
PLE& W Va8ysref4s__1941
Southw Div 1st gold 3 )4s_1925
Cent Ohio It 1st eg 4 Hs..1930
CI Lor& W con 1st g 5S..1933
Monon River 1st gu g 5s 1919
Ohio River RR 1st g 5s 1936
General gold 6s 1937
Pitts Clev & Tol 1st g 6s..1922
Pitts & West 1st g 4s 1917
Statlsl Ry 1st gu g 4 34s..1943

Bolivia Ry 1st 5s 1927
Buffalo R & P gen g 5s 1937
Consol 4 Ms 1957
AU.& West 1st g 4s gu 1998

'

CI & Mab 1st gu g as 1943
Roch & Pitts 1st gold 6s 1921
Consol 1st g 6s 1922

/^anada Sou cons gu A 5s_19C2
• C itegistered 1962
CarClinch&Ohiolst 80-yr5sl938
Central of Ga 1st gold 5s_.«1945
Consol gold 5s 1945
Registered .1945

1st pref income g 5s pi945
2d .pref income g 5s pl945
2d pref income g 5s stamped._
3d pref Income g 5s pi945
3d pref income g 5s stamped._
\Chatt Div pur mon g 4s 1951
Mac & Nor Div 1st g 5s 1946
Mid Ga & Atl Div 5s..__1947
Mobile Div 1st g 5s 1946

Gen RR & B ©f Ga coi g 5s. 1937
Cent of N J gen'i gold 5s...1987

Registered hl987
Am Dock & Imp gu 5s 1921
Lch & Hud R gen gu g 5s_1920
N Y & Long Br/gen g 4s__1941

Cent Vermont 1st gu g 4s__el920

Q-J
• J
-F

Q-F
F
F

Q-F
Q-M

2
-J
O

A-O
Nov
Nov
M-N
J-D
J-D

it
F-A
M-S
J-J
ra-s
M-S
ivt-s
M-S
M-S
J-D
M-N
J-J
J-J
M-N
A-0
A-0
J-J
J-J
Q-J
A-O

Q-J

j"-"J
M-N
M-N
J-J
M-S
A-O
F-A
J-D
A-O
A-O
J-J
J-D)
J-J
M-S
M-N|
A-O
J-J
F-A
J-D
A-O
A-O
J-D
F-A
M-N
M-N
Oct
Oct

Oct

J--D
J-J
J-J
J-J
M-N
J-J
-J
-J
J-J
M-S
Q-F

Price

Friday
Dec. 26

Bid Ask

97b 98b
97b - -

IO214 103
IO214 103
11034 11134
111' ....
96»4
99b 100b

t 96 96l2
1 91

I 87% Sale
8634 87*2
7834
99 100

J 9312
t 85% 8634
1 8412

7234
These are v

100 Sale
1031s Sale
96 Sale
9512 96is
95i2 96
10234 103
101% 102
10234 10314
102 Sale
84 8434
96i4
97 Sale
9614
90b ....

*82~::::
63 Sale

70 71
93 Sale
9158 Sale
83 85

86%
S4b Sale

~64" ~95b
9458 Sale
99^8 100
9SS4
91% 92l?

87
93 0412
103 109
101i8
9034 Sale

102% ..

87

121% .

87% Sale
114 ..

103% ....
91 ....

9018 Sale

"fi'lb Safe"
90

91 Sale

*8312 nr.
84i2 Sale

6712

102" II
99i2 ..
102

985# ...
105 ....

95 ..

91 ..

81

10534 Sale
IOOI4

10114 HI
IO8I4 10914
109 ....

103 104

97 " Sale
103i2 -<

100 102
.... 103

Week's

Ranee or
Last Sale

Lots

*94%
98

10214
1023s
Uli2
11134
95i2
100

High
Oct '13
Sep '13
Nov'13
Dec '13
Dec '13
Dec '13

J'ly '13
, 100

06ig Dec '13
8834 Dec '13

8778 88
8714 87U
80 NOV'13
100 Dec '13

94i2 Oct '13
86i2 Dec '13
88 Dec'13
71 71

rices on the b

9978 100
10234 i03i8
9578 96
9578 9578
9638 Dec *13
103 Dec '13

101U Dec '13
103 103

10178 102
8312 837«
97 Dec'13
97 97

9712 Dec '13
9934 Nov'13
103i2 J'ly '10
81i2 Sep '13
55 56

70U Dec '13
917s 93
91&a 9158
83 Doc'13
86 Mch'13
84 84%
99i2 May'13
94 94i8
94 95

997j 9978
9834 J'ly '13
91 Dee '13

87 Dec '13

94i2 Dec *13
103 Dec'13
1011.1 Nov'13
90i2 9034
98 Oct '06

104

95
Dec '13

Aug '12

82*4 90
10H2
101b ....
10Ps ....
98l2 100
113 114
113 114

102*4 105
100%
90 ....

80 ....

8534 87%
123% J'ne 12
110% May 11
97 Oct '12
90 9012
S9l4 j'ly '13
90i2 91i2
89i2 89 i2
9034 91
112 Jan 12
8412Nov'13
8412 84I2
8712 • 871g
100 Apr 13
103 Nov'13
102U J'ne J2
102 Nov'13
985S Oct '13
113% Feb '12
97 May'13
91 J'ne'12

105% 10534
10314 Apr '13
9534 Mch *13
103 J 'ly '08
10734 Oct '13
109% Dec '13
10334 10334
10034 Jan '11
96i2 98
110% Mch 13
102 102

IOOI4 Mch'13
103 Dec '11
105 Dec 11
06 Nov'11
107 Deo '11

85% Oct '11
90 Feb '13

10714 Jan '12
102i2 Sep '13
109«4 May 11
9934 Dec '13
113% 113i2
113 Doo'13
103 Nov'13
100 J'ne'13
100% Jan '13
88 83

Ne.

asis

20

178
8
4

43

120

5

35

20

"ol
1

436

Ranee
Since

Jan. 1

Lew Hteh
594% 101 I«
«95% 101 h
10134 103%
IOD4 103*4
109% 114%
109 114%
95i2 100U
99 103i«

95 99b
85 92

83% 903a
82>8 89b
75% 83
99i2 102%
94% 97U
84 891j
8712 95i|
71 87l2
of $5 to £

9534 100%
9958 105%
90*4 97H
9012 9734
9134 9734
997S 10512
100 102
100 I05l2
100 lO^a
80*4 86
97 10112
97 10134
973g 10118
99 10134

8li* "8Yi~
42 59

70 797g
9178 98%
91% 98
83 88I.1
86 86
83 88-

0912 100
9214 10534
92 103*1
98 106%
98*4 99*8
91 i 93i2
8512 92

94% 100%
103 107

IOB4 1031s
87 9514
95 95

102*12 io6~%

8534 J»2%

88 913.i
88 901*

89lg 9778
8912 92
88i2 97ls

"

8G2 89%
82l2 90U
8GI2 90U
100 101
103 ioqi2

152"' 10*312
98% 98%

"96% 97*"

103 110%
103 10434
95*4 95*4

lWU lToV2
108U Ill's
103 106U

110 110%
102 109

IOOI4 IO6I4

90 90

~9§" 10212

"99*4101%
112l| 119*«
ll2lt HS12
101% 10512
100 100

10012 10012
82 90

XT „ BONDS
N. Y. STOCK EXCHANGE

Week Ending Dec. 26.

Chesapeake & Ohio—
Gen funding & impt 5s 1929
1st consol gold 5s 1989
Registered 1939

General gold 4^s *1992
Registered 1992

Convertible 4}4s 1030
Big Sandy 1st 4s 1944
Coal River Ry 1st gu 4s 1045
Craig Valley lstg 5s ..1940
Potts Creek Br 1st 4s 1046
R & A Div 1st con g 4s 1989
2d consol gold 4s 1089

Greenbrier Ry 1st gu g 4s_1940
Chic & Alton RR ref g 3s_.1949
Railway 1st lien 3^s 1950

Chic B & Q Denver Div 4s.1922
Illinois Div 3>^s 1940
Registered ... 1049

Illinois Div 4s ...1949
Registered ...1949

Iowa Div sink fund 5s 1919
Sinking fund 4s 1919

Nebraska Extension 4s 1927
Registered 1927

Southwestern Div 4s ..1921
Joint bonds. See Great North
General 4s 1958

Chic & E 111 ref & imp 4s g_1955
1st consol gold 6s .1934
General consol 1st 5s *.1937
Registered 1937

Pur money 1st coal 5s 1042
Registered i.

Chic & lnd O Ry lsi 5s...1036
Chic Great West 1st 4s 1959
Chic lnd & Louisv—Ref 6s. 1947
Refunding gold 5s 1947
Refunding 4s Series C 1017
lnd & Louisv 1st gu 4s 1056

OhicInd& Sou 50-year 4s__ 1956
Chic L S & East 1st 4 ^s 1969
ChicMil & St P terml g 5s 1914
Gen'i gold 4s Series A el 089
Registered __el989

Gen'i gold 3^s Ser B_._el089
Registered el 989

25-year deben 4s__. 1034
Convertible 4)-<js_! ..1932
Convertible 4>2s (wh issued)
Gen 4 j^s Ser C e 1989
Chic & L Sup Div g 5s...1021
Chic & Mo Riv Div 5s...1926
Chic & P W 1st g 5s ..1921
CM & PugetSd 1st gu 4s. 1949
Dak & Grt Sou gold 5s 1016
Dubuque Div 1st s f 6s_._1920
Far & Sou aSsum g 6s 1924
La Crosso & D 1st 5s 1919
Wis & Minn Div g 5S-.-.1921
Wis Vail Div 1st 6s 1920
Mil & No cons ex 4^s ...1984
1st extended 4Hs 1034

Chic & Nor West cons 7s_.10l5
Extension 4sJ 1886-1026
Registered 1886-1926

General gold 3^s 2-1987
Registered ,pl987

General 4s ..1987
Sinking fund 6s 1879-1929
Registered' 1879-1929

Sinking fund 5s__ 1879-1920
Registered 1879-1929

Debenture 5s 1921
Registered 1921

Sinking fund deb 5s...1933'

Registered ..*1933
Frem Elk & Mo V 1st 6s__1933
Man G B ^ N W 1st 3 Hs 1941
Milw & S L lstgu 3^s...1941

' Mil L S & West 1st g Gs 1921
Ext & imp. s f gold 5s..1929
Ashland Div 1st g 6s 1925
Mich Div 1st gold 6s 1924
Mil Spar&N W lst gu 4s. 1947
Northw Union 1st 7s g 1917
Winona & St P 1st ext 7S.1916

Chicago Rock lsi & Pac 6s_1917
Registered ...1917

General gold 4s 1988
Registered 1988

Refunding goiu 4s _._1984
20-year debenture 5s 1932
Coli trust Series L 4s 1914
P 4s. 1918

Chic R 1 & Pac Kit 4s 2002
Registered 2002

R 1 Ark & Louis 1st 4><js_1934
Bur C R Sc N—1st g 5s 1934
C R 1 F & N W 1st gu5s_1921
M & St L 1st gu g 7s ,.1927

Choc Okla& G gen g 5s ol919
Consol gold 5s 1952

Kook& DeaMoines 1st 5s.1923
St Paul & K O 8k L 1st 4 '41

Chic St P M & O con 6s 1930
Cons 6s reduced to 3>£s__l930
Debenture 5s. 1930
Ch St P & Minn 1st g 6s 1918
North Wisconsin 1st 6s 1930
St P & S City 1st g 6s 1019
Superior Short L 1st 5sg(7l930

Chic& West lnd gen g 6s__?1932
Consol 50-year 4s 1952

J-J
ftf-N
3W-N
M-S
sVS-S
F-A
J-D
J-D
J-J
J-J
J-J
J-J
M-N
A-O
J-J
F-A
J-J
J-J
J-J
J-J
A-O
A-O
M-N
M-N
M-S

M-S
J-J
A-O
M-N
M-N
F-A

J-J
M-S
J-J
JtJ
J-J
J-J
J-J
J-D
J-J
J-J

J
-J
J-J
J-J
J-D

sfl.

J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-J
J-D
J-D
Q F
F-A
F-A
M-N
Q-F
M-N
A-O
A-O
A-O
A-O
A-O
A-O
M-N
M-N
A-O
J-J
J-J
M-S
F-A
M-S
J-J
M-S
M-S
J-D
J-J
J-J
J-J
J-J
A-O
J-J
.d-N
i»1-N

MrN
M-N
M-S
A-O
A-O
J-D
J-J
M-N
A-O
F-A
JD
J-D
MrS
M-N
J-J
A-0
M-S
-M
-J

Price

Friday
Dec. 26

Bid

Id47j
102?«
91

88

79

97l2

86 "

61

53

987,
8B2

~92l2

101*4
9678
9414

*97'

Ask

98«»
IO514

Sale*

Safe
86Y

ioiy
"91
85

"67
S5ia

*2Y8

"9"334

f02*»»
971a
04ia

90U Sale
67i2 66
107
.... 9712J
.... 95

96

70*4
II6I4
102

102
Sale

1173*

"87"&i
SObs
01

106
92

~80

*8712
101

fOlU
102U
103b
102^
87

100U
10734
11012
101b
102b
107U
9934
9934
102*8
91b
00

106.12
105b
104U
10258
99b
98

100b

Sal©

Salt

*89*
Sale

Sale

895*

102b

100b
100

10234

"921*
81

"9*4

100b

10J14
116

108U
10334 107b
110b
111

90U 91
107 ■

lOOU
104 105
104 103
83 Salf

83

717. Sale
71 75

III I *92*b
50 Sale

101b
99 100*4

96 ...

"9J" "95"
79

116 120b

io'o"" 101b
11534
115b ....
106b 108

105b
83b

Week's

Rangt or
Lasi Sale

Low High
9834 Dec '13
10458 Dec '1
103 Dec '13

00% 91
99b MciJ'13
78 79

85% Feb 13
88b Oct
96b Dec '13
843.t j an *13
86b 87b
87 Mch'13
95 Oct lii
01 Dec '131
53 54b
9834 Dec 13

81*4 81b
86b Aug 12
92 Dec '13
93 J'ne 13
101% Nov'13
9634 Dec '13
94b 94b
96% Sep '12
98 Dec '13

89% 90%
6834 Dec '13

108b Dec'13]
96 Doc'13
106b Jan '13

9734 Feb '13

105b J'ly T3
70b 70*4

117% Dec '13

102b Oct '13
9558Apr 11
86 J'ly 12]
90b Aug'12
104 Dec 1L

100b ' 100b
91b 92

98b Feb '13
80 SO
86 J'ne'11
8Sb 88b
100b ' 101
101 J'ne '13

10034 101b
10238 Sep '13
103% Nov'13
102b 102b
88 88

10034 Nov *131
108b 103b
110 J'ne 13
101% Dec '13

102b Dec '13
107% Sep '13
9934, 1001
100% Aug 12
102% Dec '13
92b Oct '13
92b Oct '13!
80b 80b
84% Jan '13
94 94
106 Sep '13!
105b Dec '13
104b Nov'13
102 Oct '13
102 Nov'13
101 Dec '12

101b Dec '13
loo's Aug'13
11/ J'ne'13
90b Sep '09

103b Dec '13
104 Sep '13
114b Feb '13
111 Nov'13
90% 91
115 J'ly 11
1063g Nov'13
104b Nov'13
104 Oct '13
83 83 ,

91 Dec '12
71b 71%
74 74
97 Sep '11
94% j'ne'11
49

„ 51%
50 Dec '13
85 J'ly '13
102 Dec'13
105b Sep 11

99 78 May l3
106 Jan '13
91 Dec'13
75 Nov'13

117% Nov'13
89b Dec *12
100 100
1157*Nov '13
129% May 09
106 Nov'13

105

83
Dec '13
Deo '13

ti
Klta

Rang*
Since

Jan. 1

No.ilow High
95 102
103 110 •

102% 103
90% 101
99b 99b
77b 92%
85% 85b

231]

*638

96b 101%
8434 84%

13fi 86 931.
88 88

..8*60% 6*8"
4H 50 63b

98 100

5 81% 85%

92 98%"
93 93

101b 103%
90b 99b
93 97

"97% 98b

89% 96b
68 80
107 119
96 108

106b 106b
9734 98

155" 185*1.
70 77%
116b 125
102b 105%

55

45

09b 100%
89b 99
97 98%
79 85

31 86 917.
1491100 106%
...JlOO 104%
20B 99b103

102% 104%
,...|103 106%
loflioib 105%
80 80 94
100b 101
106 110%
110 110

101b 102%
101 104*4
107% 109%
99% 100 •

152% 105b
92b 96
91% 00
78b 86b
84 8434
92% 98%

,..,.106 106
.... 105% 105%

104 105
102 102

99% 103

155% 107%
100% 1007*
117 121%

107b 112%
104 107%
114**114%
111 113%
88% 04

1106% 108%
.. Jl03b 106%
..Jl04 104%
31| S2% 94%

76 70% 89
72 90

414 4834 66%
50 64%
85 87%
102 10334

99% 100%
106 ids
91 93
75 89

114% 1207.

"93" 102%
115% 120%

ioa" i"oV%
105 107%
82% 89%

MISCELLANEOUS BONDS—Continued on Next Page.

Street Railway
Brooklyn Rapid Tran g 5s_1945
v 1st refund conv gold 4s 2002
6-year secured notes 5s 1918
Bk City 1st con 5s__19l6-1941
Bk Q Co & S con gu g 5s 1941
Bklyn Q Co & S 1st 5s_._1941
Bklyn Un El 1st g 4-5s 1950
Stamped guar 4-5s 1950

Kings County El 1st g 4s.1949
Stamped guar 4s 1949

Nassau Elec guar gjld 4s_1951
.Chicago Rwys 1st 5s 1927
;Cona Ry & Llst&ref 5g4^s '51
Stamped guar 4Hs... 1951

< Det United 1st oons g 4 Jbs_1932
Ft Smith Lt & Tr 1st g 5s__1936
'Grand Rapids Ry lstg 5s__1916

A-O 99% Sale
J-J 88% Sale
J-J 96% Sale
J-J 100 ....

iVI-N 97b
J-J mm - mm mm m.

F-A 99% Sale
F-A ♦ 99%
F-A 83

F-A 80% 82%
J-J 74

F-A 96% 96b
J-J mrnmm mmmm

J-J mmmrnm mm m m m.

J-J 68 Sale
^t-S 84 .

J-D 96%....

09 99b
87b 88%
96 96%
100 Dec *13
98 Apr'13
101 May'13
99%" 99%
90% 00%
82b Nov'13
83 Nov'13
73 Dt_ __

96% Dec'13
101% J no *12
95% J'ne'13
67% 68b
93 Apr'13
03 J'ne'13

18 99 103b
157 84% 92%
37 96 93%

mmmm 99b 102%
mmmrnm 98 98
mmmm 101 101

6 98% 101%
15 98% 101'4

81% 82b
.... 81b 86

7* 78
96 98%

mfmrnm

"05% 99%
3 *7% 75b

mf-m - •

9f" ~»8~"

Street Railway
Havana Elec consol g 5S...1952
nterboro-Metrop coll 4 Hs.1956
lnterboro Rapid Transit—
1st & refunding 5s 1966

Metropolitan Street Ry—
Bway & 7th Av 1st c g 5S.1943
Col <s 9th Av 1st gu g 5s__1998
Lex Av & P F 1st gu g 5s.l993

Met W S El (Chic) 1st g 4s_1935
Milw Elec Ry & Li cons g 5sl926
Refunding & exten 4Hs 1931

Minneap St 1st cons g 5s 1919
Montreal Tramways 1st &
80-year 5s Ser A 1941

F-A
• 1 1 1 O >*>

A-O 76b Sale
J-J
A-U 98%, 98%
A-O 87% 90

88b Sale
J-D
M-S 101

.u-S 97 100

F-A 97- 98%

F-A
J-J
J-J

80

100% 102%
93

J-J 96 98
J-J

.... 80

87b
88%

93% NOV '13
74% 76b

98%
87%
88b

100% 100%
98% Nov 13
98% Dec '13
93% J'ly 06
102 Oct'13
91 Apr '13
102 Nov'12

97 Nov'13

85% Feb '13

576

53
8

6

93% 98
71 81%

98 987.
86% 95
87% 95%

100 103%
98% 99
97b 101

..0100% 102"
"I ,J1 91

97 97
85 " 85%

• No price Friday; latest this week, d Due April. 1 Due May. 9 Due Juaek A Due July. * Due Aug. 0 Due Oct. p Due Nov.* g Due Dec. s Option sah
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bonds
n. y. stock exchange

Week Ending Dec. 26

Oin h & d 2d gold 4 us 1937
1st Is refunding 4s 1959
1st guaranteed 4s __1959

Oin d & 1 1st gu g 5s 1941
0 Find k Ft w 1st gu 4s g_1923
Oin 1 Is w 1st gu g 4s 1953
Day& Mich 1st cons4 ^s_ 1931
lnd Dec & w 1st g 5s 1935
1st guar gold 5s 1935

deveGin c& St l gen4s__l993
v 20-yr deb 4 hs 1931
Cairo Div 1st gold 4s._ 1939
Cin w & m Div 1st g 4s._1991
St jl Divlst coll tr g 4s..,1990
Registered 1990

Spr & Col Div lstg 4s ^.1940
w w Val Div 1st g 4s 1940
o i St l & o consol 6s....1920
1st gold 4s £1936
Registered *1936

i^ciu s & 01 con 1st g 5s...1923
v o o c & 1 consol 7s ;.1914
/ Consol sinking fund 7s_.1914

General consol gold 6s_.1934
Registered 1934

lnd b & w 1st pref 4s 1940
o lnd & w 1st pref 5s___dl93R
Peo & East 1st con 4s 1940
Income 4s 1990

Col Mid and 1st g 4s 1947
Trust Co. cert.fi>. of deposit

Colorado & Sou lstg 4s 1929
Refund & ext4*^s__ 1935
Ft w & Den c 1st g 6s...1921

Conn & Pas Rivs 1st g 4s_.1943
Cuba rr 1st 50-yr 5s g ..1952

Del Lack &; Western—el Morris & Essex lst7s_1914
1st consoi guar 7s....1915
Registered 1915

_ 1st ref gu g 3^js 2000
n y Lack & w 1st 6s....1921
Construction 5s 1923
Term & Improve 4s 1923

Warren 1st ref gu g 3^8—2000
Del& Hud 1st Pa Div 7s...1917

Registered ....1917
10-yr conv deb 4s '....1910
1st lien equip g 4^s 1922
1st & ref 4s 1943
Alb & Sus conv 3 lis 1946
Rens& Saratoga 1st 7s___1921

Denv & r Gr 1st con g 4s..1936
, Consol gold 4^s 1936
Improvement gold 5s ,1928
lst& refunding 5s 1955
Rio Gr June lstgu g 5s 1939
Rio Gr So 1st gold 4s_. 1940
Guaranteed 1940

Rio Gr West 1st g 4* 1939
Mtge & col trust 4s a 1949
Utah Cent 1st gu g 4s.al917

Bes Moi Un Ry 1st g 5s 1917et & Mack 1st lien g 4s_._1995
Gold 4s 1995

Det RivTun-Ter Tun 4hs.1961
Dul Missabe & Nor gen 5s.1941
Dul & Iron Range 1st 5s 1937
Registered 1937
2d 6s... 1916

Du SoShore&At g 5s: 1937
TTHgln Jol & East 1st g 5s 1941
■-^rle 1st consol gold 7s 1920
, ny & Erie 1stextg4s 1947
v 2d ext gold 5s 1919
v4"8d ext gold 4^s ..1923
t*'4th ext gold 5s ;._.1920

• v 6th ext gold 4s 1928
; nyl e& w 1st gfd7s—1920

' Erie 1st con g 4s prior 1996
, Registerod 1996
1st consol gen lien g 4s...1996

'

Registerod 1996
Penn coll tr g 4s 1951
60-year conv 4s a 1953
do Series 1953

Buff n y & Erie 1st 7s...1916
, Chic & Erie 1st gold 5s 1982
Clev & Mahon Va; g 5s..1938

1

Long Dock consol g 6s 1935
Coal & rr 1st cur gu 6s_.1922
Dock & Imp 1st ext 5s 1943
■n y & Green l gu g 5s 1946
NYSusic w 1st ref 5s...1937

. 2d gold 4j^s 1937
General gold 5s 1940
Terminal 1st gold 5s 1943

; Mid ofn j 1st ext 5§ 1940
Wilk & Ea 1st gu g 5s 1942

Ev & lnd 1st con gu g 6s 1926
Evans & t h 1st cons 6s 1921
1st general gold 5s ..1942
Mt Vernon 1st gold 6s...1923
Sull Co Brahck 1st g 5s 1930

TjMorlda e Coast 1st 4hs--1959
a ort St u d Co 1st g 4hs .1941
Ft w & Rio Gr 1st g 4s 1928

Great Northern—o b & q coil trust 4s_._1921
. Registered ft. 1921
lst&refunding 4 }£sser a1961
Registered ... - 1961

St Paul m & Man 4s..._.1933
1st consol gold 6s ...1933

• Registered 1933
Reduced to gold 4ms.1933
Registered 1933

c a
Nit

J-J
J-J
J-J
M-Nl
M-N
J-J
J-J
J-J
J-J
J-D
J-J
J-J
J-J
M-N
M-N
M-S
J-J
M-N
Q-F
Q-F
J-J
J-D
J-D
J-J
J-J
a-0
Q-J
A-O

Apr
J-J

F-A
M-N
J-D
A-O
J-J

M-N
J-D
J-D
J-D
J-J
F-A
M-N
F-A
M-S
M-S
J-D
J-J
M-N
A-O
M-N
J-J
J-J
J-D
F-A
J-D
J-J
J.J
J-J
A-O
A-O
M-N
J-D
J-D
M-N
J-J
A-O
A-O
J-J
J-J
M-N
M-S
M-N
M-S
M-S
A-O
J-D
M-S
J-J
J-J
J-J
J-J
F-A
A-O
A-O
J-D
M-N
J-J
A-O
M-N
J-J
M-N
J-J
F-A
F-A
M-N
A-O
J-D
J-J
J-J
A-O
A-O
A-O
J-D
J-J
J-J

j.j
-j

j

j-j
j-j
j-j
j-j
j-j

Price

Friday
Dec. 26

Bid Ask
90% ...

Week's

llange or
Last Sale

Low High
100% Oct. '12

90

iiii loo""

ii" "85"
87% 89%
8778
79 84
81 85%

82 * "85""
82

103% 104%
89 94%

ioT-iiii:
ioo%

80 84
25 30

10 2212
10 24

90% 91%
91% Sale
103 106

100% 10078
1031* 1035s

IIII '88
1083s
102i2 i05i8
93 ..

10818 iii.
*107

97% Sale
99 101

94i2 Sale
83i2 84i2
114% 110
80 82*4
.... fi0i2

91%
67«4 Sale

iiii'iih

"79i 2 Sale"
6734

84 ..

83 ..

9734
9912 ...
100% 103

9914
103

11Q1| 111

10012 iii
97U ....
10034 10134
92

108*4 ....
83% Sale
♦791 80
71* Sale

"88*8 _88%
7334 Sale
71% Sale
102 109.i4
103% 104%
101u 109*2
121*1

107*2
100*2 101
98%
95u 96
74 90

80
108

~9*2*2 "95*a
108

104 106
.... 99

.... 92

"66" "e'a"

94% Sale
— i- 95

98«4 Sale

"iii "9"9u
118*2 ...
116 ...

100 101
99

86*4 j'ne'12
97 Oct '13
88 Mch'll

8684 Feb '13

103" Dec" 12
107*2 Dec '02
85 Dec'13
89 Sep '13
88*4 88*4
89*4 Feb '13
83 Dec '13
91 Oct '07

82 Sep '13
91 Apr '12
1047j Oct '13
90 Dec '13
90 Mcb'13
102 Oct '13

101*4 Oct '13

120" Mc"h"'i3

94" j'ly" 08

81." Dec"'13
35 j'ly 13
27 Nov'13
26 j'ly '13
8934 91
91u 91*2
103 Dec *13

ldd " May'lo

1005a Dec *13 ...
103u 103*4
103 Nov'13
84 Dec'13
108*4 Dec '13
104 Doc'13
94 Dec '13
102*8 Feb '03
108 Nov'13
149 Aug '01
97*4 97%
99*8 Dec'13
94*2 94*2
8358 84
121*2 May'12
81'4 81'4
93 Nov'13
9034 Oct '13
67*2 6s
109 Dec '12
61*2 Apr '11
85 Mch *68
79*2 79*2
67*j Dec '13
97 jail '08
110 Sep *04 .

84 j'no *13.
82*s Oct '13 .

y6 Sep '13 .

104*4 mch'13 .

100 Nov'13
106*2 Mch '08 .

104 Feb *11 .

99*4 Dec '13 *

110 Aug'12.
111*8 Dec'13.
101% j'ne'll .

101 101
100 Oct '13 .

102 Oct *13 .

.00 Jan *12 .

.09 Aug'13.
8234 83*4
80 80
71*« 71*2
77 Apr '12 ..
88% 88*4
7234 74
71*2 717»
104 Nov'13 ..
i067s Nov*13 ..
109 May'12
121*2 Dec'13 .

106 Dec '12 .

101 101

103*2 Aug'12 ..
96*2 Oct '13 ..
100*4 Dec '06 ..
81 Aug'13..
10738 Feb '13
111*2 May'12 ..
92*2 Dec'13
106 May'12
104 Dec *13
99% Dec '13
108 Nov '11 ...
95 j'ne'12._._
60 Dec'13
92 Aug'10....
63*a nov'13

No

22

13

1

74

3

72
115

9378 9478
94*4 94*4
98*2 9834
96 j'ne'13
94i2 Oct '13
119 Oct '13
117*2 Aug *13
101 Nov'13
108%j'ne'0»

256
10

13

85 923a
8712 92%
88*4 90
89*4 89*4
83 91

81 " ~82 '

1047s 105*4
90 94*4
90 90
102 103

100*4 101*2

120" 120"

79 89
35 4934
21 36*4
25 26*2
89 * 947a
90*4 94l2
102 108

10058 103*8
103 105*2
103 103
84 84
108 1113s
102*2 1061*
94 97

Range
Since

Jan. 1

Low High

97 100'a

86% "863*

107*2 1105s

95*4 ~98 "
96*4 101*i
93«s 99*s
83 88%

80*2 *89*2
90 957s
85 99
67 84*4

78 85*4
67*2 81

84 88
82 82*s
95*4 99%
104*4 104u
100 100

69*8 103*8

109*4 115

idl" 103"
100 100*4
101 103*8

109"" 109"
8h* 87
80 84

667a 76

85% "00"
66 82*4
65 77*8
103*4 104
105*4 111

121*2124

ioo~% 102"

"9b" " 101*2

81 * "87
107*8 108

92*8 "sv

104 " no
987i 101*2

90 9634

63*2 "70*2

93 96i4
927t 96
96*4 100%
96 96

93l2 98*4
118 124l2
11712 119u
994« 104*|

bonds
n. y. stock exchange

Week Ending Dec 26.

c 13

§3

j-d
j-d
j-j
a-o
j-j
j-j
j-j
j-j
j-j
j-d
j-j
j-j
j-j
j-j
a-o
f-a
j-j
j-j
j-j
j-j
j-j
a-o
a-o
m-s
m-s
a-o
a-o
m-n
j-j

j-j
j-j
j-j
f-a
f-a
j-d

j-d
j-d
j-d
j-d
j-d

Price

Friday
Dec. 26

105*2

1053i
89 94

"97*i Sale"
95 95*4

8212 ....
82*2 ....

♦ 99

94*2 99

"81*2 nil

"sf*21111

.... 93*4

~89% Sale
76*2 79s!

' 90

95*2
85
67

75 80

70*4
.... 77

"76*2nil

"75" in:

~89% Sale
96

_87*2 iiii
104

104%
78 ....

83*1 IIII

87

102"

"50

St P M & M (Continued)— . . Bid Ask
Mont ext 1st gold 4s__..1937 J-D .... 94
Registered 1937 J-D 90*2 94*2

Pacific ext, guar 4s £ 1940 J-J 86*2
E Minn NorDiv lstg 4s 1948 A-O 90*i 96
Minn Union 1st g 6s 1922 J-J 108*2
Mont C 1st gu g 6s_..__1937 J-J 118 ...

Registered.. ; 1937
1st guar gold 5s 1937

■ ' Registered 1937
Will & 8 F 1st gold 5s.-.1938

Gulf& Si lstref& tg5s-.&1952
Registered &1952

TJock Val 1st cons g4^s..lfl90
11 Registered 1999
Col & H V 1st ext g 4s___.1948
Col & Tol 1st ext4s_ 1955

Hous Belt & Term 1st 5s 1937
I llinois Central 1st gold 4s. 1051
* Registered... 1951
1st gold 3 *^s 1951
Registered. ..I..1951

Extended 1st g 3*^s I951
Registered 1951

1st gold 3s steriing.I_I_I1951
Registered 1951

Coli trust gold 4s 1952
Registered ... "_~"~1952

1st ref 4s " ~ ' 1955
Purchased lines 3HsIIIII1952 . .

L N O & Tex gold 4S..iii1953 M-N
Registered 1953 M-N

Cairo Bridge gold 4s 1950 J-D
Litchfield Div 1st g 3s "1951 J-J
Louisv Div& Term g 3Ws 1953 J-J
Registered 1953 J-J

Middle Div reg 5s_ 1921 F-A
Omaha Div lstg 3s iii 195i F-A
St Louis Div & term g 3s 1951 J-J
Registered 1051 J-J
Gold 3^s IIIH 1.951 J-J
Registered ""1951

Spring Div 1st g 3HsIIII1951
Registered 1951

Western lines 1st g 4sl 1951
Registered ""1951

Beilev & Car 1st Cs_ii~ii19^3 « ~

Carb & Shaw 1st g 4s 1932 M-S
Chic St L & N O g 5s 11951 J-D
Registered. 1951
Gold 3Hs I~ 1951
Registered.; """"1951

Memph Div lstg4s 1951
Registered H"~1951

St L Sou 1st gu g 4S; 1931 M-S
lnd 111 & la lstg 4s 1950 j-J
lnt& Great Nor 1st g 6s__.19l9 M-N
Iowa Central 1st gold 5s 1938 j-D
'Refunding gold 4s. ..1951 M-S

Jamestown Franklin"H"Clearfield 1st 4s 1959 J-D

Kan City Sou lstgoid 3slll950 A-ORegistered. 11950 A-O
Ref & iiupt 5s Apr 1950 J-J

Kansas City Term 1st 4s 1960 J-J

Lake Erie & W lstg 5s 1937 J-J2d gold 5s__ 1941 J-J
North Ohio 1st gu g 5s...1945 A-O

Leh VallN Y 1st gu g 4 *^s_1940 J-J
Registered 1940 j-j

Lehigh Vail (Pa) cons g 4s_2903 M-N
Leh V TerRy 1st gu g 5s...1941 A-O
Registered _1941 A-O

Leh Vai Coal Co lstgu g5sl!933 J-J
Registered 1933 J-J
1st int reduced to 4s 1933 J-J

Leh & N Y 1st guar g 4s_._1945 M-JS
Registered 1945 M-S
El O & N 1st pref 6s.....1914 A-O
Gold guar 5s 1914 A-O

Long Isld 1st cons gold 5s.hl931 Q-J
1st consol gold 4s /jl931 Q-J
General gold 4s 1938 J-D
Ferry gold 4)^8 ,__1922 m-S
Gold 4s 1932 j-D
Unified gold 4s 1949 m-S
Debenture gold 5s. .1934 J-D
Guar ref gold 4s 1949 m-S
Registered 1949 m-S

N Y B & M B 1st con g 5s_1935 A-O
N Y & fill 1st g 5s.____.1927 M-S
Nor ShB lstconggu 5s_ol932 q-J

Louisiana & Ark 1st g 5s___1927M-S
Louisville & Nashville—
General gold 6s ...1930 J-D
Gold 5s 1937 m-n
Unified gold 4s ..1940 J-J
Registered ..1940 J-J

Collateral trust gold 5s 1931 M-N
E H & Nash 1st g 6s 1019 J-D
LCin k Lex gold 4^s 1931 M-N
N O & M 1st gold 6s 1930 J-J
N O k M 2d gold 6s......1930 J-J
Paducah & Mem div 4s 1946 F-A
Pensacoia Div gold 6s 1920 M-S
St Louis Div 1st gold 6s..1921 M-S
2d gold 3s 1980 M-S
Atl Knox & Cin Div 4s___1955 M-N
Atl Knox & Nor 1st g 5s..1946 J-D
Bender Bdge 1st s f g 6s..1931 M-S
Kentucky Cent gold 4s_^_1987 J-J
L&N&M&M 1st g 4 Hs 1945 M-S
L& N-South M joint 4s..1952 J-J
Registered hi952 Q-J

N Fla & S 1st gu g 5s 1937 F-A
N & O Bdge gen gu g 4Hs 1945 J -J
Pens & Atl 1st gu g 6s....1921 F-A
SIcN Ala con gu g 5s....1936 F-A

L & Jeff Bdge Co gug4s 1945 M-S

95*2
88

105
87

6Q7g

93*2
7068*2

94*4 95
90 94*4
09 100

100
96

100*2 Sale
100*4
86*2
107

108

103*4
102

"84 " iiii

997« ...,

"89" iii
86*4 ...
.... 96

"85~ 90
100*4
91

loo"" iii
98 ...

100
.... 89

111*2 Sale
105*4 --
92*f Sale
91*2 ---
102*4 104*4
108 ...

98*4 ...
113*a ...

1q6*| 109
68 ...

86*| 87
105 ...

106 ...

86 91

98*s 103*2
80

m in
97 ...

108*2 109*2
104 ..

83*4 87*4

Week'.

Range or
Lasi Sale

§1

Low High
93*2Nov'13
98 j'ne'll

92*8 Mch'11
97 Sep 12
h414 Sep 12
118*2 Dec'13
136*4 May'06
105*2 may'13

104*2 j'ne'13
90 Oct 13

97*2 "98"
100*2 Sep *08
92 Apr'13
92l8 Apr '13
100*4 Dec '12
100 -Mar'13
100 Sep '11
84*8 Oct '13
88*2 Feb '13
93*2 May'09

88" j'ly"'09

90 ' Nov" "13
95*4 Sop 12
897a 8978
78 Nov'13

90*2 Dec 13
94^4 jan '11
947g j'ly '12
75*8 Nov'12
81 May'13
83 Aug'12
123 May'99
70 j'ly '13
75*2 Mch'12

77*2 Sep "'13
101*8 Oct '99
78 nov'13

897g "8978

117*2 May'10
94*2 j'ly •'12
102*4 Aug'13
114 Feb '11
90 Oct '09

92*2 Aug *12

98 ~ j'ly~'08
92 May'13
102l2 nov'13
86*4 86*4
50 50

907s Sep '13
68*2 Dec '13
68 Oct '00

95*8 Dec'13
91 Dec'13
102 Nov'13
100 Aug'13
IOU4 j'ne'12
100*4 100*2
100 100

91 nov'13
107b Dec f13
111*8 Dec '11
104 , Nov'13
105 Get *13

93 j'ne'12

101*2 feb '10
997s Nov'13
107 Mch *13
96*4 Mob'12
88*2 Dec '13
92 Nov'13

99*4 Get *06
85 Nov* 13
95 Oct '13
90 nov'13
y5 Jan '11

110*4 Nov'06
103 Jan '13
104 Apr *13
89 nov'13

111*2 111*2
105*4 dec '13
92*t 92 ig
9212 Nov *13
104 Nov'13
108*8 Dec'13
104*4May'12
120*4 Mch '18
111 Dec'13
91 j'ne'13

105*2 Mch'l3
108*4 Nov'13"
69^8 Sep 12
86^4 Deo *13
111 Jan-'13
106 105 "

87*4Nor'13
99*2 Oct *13
83 Sep '13
95 Feb '05

103*4 Nor'13
97*2 Oct '13,
108*2 Dec *13
107 Nov'13

91*4 Mcb'12

No.

10

Range
Since

Jan. 1

Low High
92 96*4

118*2 12412

l"0"5*;io9"'

104*1 lid"
85 95*|

"as"" 101*1

"92 " "62"
92*8 92*4

100 * io"2"«;

"84**8 "887g
88*2 88*t

90 90lj

s5

88l2 96
77 83
87 97

81 81

*70"" "70*

77lj "77*2

*78" "7s"

87*2 "94 "

102*4 105*1

92 937a
i02i4 107
86*4 99%
50 64%

90% 94
68 , 72

*94*4 "99""
90 96*4
101% 106i|
97 102%

loo" 104"%
100 100%
91 97*2
107*4 111*4

102% 105*1
105 105

997i 100%
107 108

86* "94*
92 92

84" "89%
95 95
89*2 96

103 103
104 104
86 93%

110% 114%
105% hi
91*2 99%
92*2 93
103 106%.
105 108%

120% 130%
111 114%
91 91

105*2 105%
108% 109

*86% "92%
110 111
105 105
87 92%
99% 103%
81 90

100% 104*4
97% 101%
108 108%
107 107

MISCELLANEOUS BONDS—Continued on Next Page.

■Street

n y Rys 1st isff e If ref 4s 1942
30-year adj inc 5s al942r

Portland Ky 1st <& ref 5s 1930
Portland Ky Lt «& Pow 1st

& ref conv s f 5s 1942
"

Portland Gen Elec 1st 5s_1935
St Jos ry. l, 11 a p 1st g 5s 1937
St Paul City Cab cons g 5s_1937
Third Ave 1st ref 4s 1960

'

Adj inc 5s alogo
Third Ave Ry 1st g 5s 1937
Tri-City Ry a lt 1st s f 5s_1923
Underground of London—'
4^s 1933
Income 6s 1948

Union Elev (Chic) 1st g 5s_1945
United Rys inv 1st lien coll
trust 5s Pitts issue 1926

J-J
A-O

M-N

74% Sale
59% Sale
97

73 75

55*8 59%
101 Jau '13

106
1514

72%
51%
101

79
60%
101

F-A .... 95 95 Mch'13 -mmm 95 96

J-J
M-N
J-J
J-J
A-O

J-J
A-O

IIII165"
80*2 Sale

, 7578 Sale
106*8 107
95% 95*4

"i)8" N#"v"'08
103% Feb '13
80*4 81
74% 76*4
106*8 106%
^05% 95%

"76
369

1

6

103% 103*2
77*2 82%
63% 79
102% 107%
05 99%

J-J

A-O

93 ....

85 ....

94 Dec'13
85% Dec '13
84 Oct '08

92%
85%

96

93%

M-N 71 J'ne'13 .... 71 83

Street Railway
United Rys St l 1st g 4s___1934 j-j
St Louis Transit gu 5s .1924 a-o
United RRs San Fr s f 4s 1927 a-o
Va Ry & Pow lst& ref 5s__1934 j-j

Qas and Electric Light
Atlanta g L Co. 1st g 5s...1947 j-d
Bkiyn u Gas 1st con g 5s 1945 m-n
Buffalo Gas 1st g 5s 1947 a-o
Columbus Gas 1st g 5s__ 1932 j-j
Detroit City Gas g 5s .1923 j-j
Det Gas Co. con 1st g 5s 1918 f-a
Det Edison 1st coll tr 5s.._1933 j-j
Eq g l n y 1st con g 5s._l.1932 m-s
Gas & Elec Berg Co eg 5s..1949 j-d
Gr Rap g l Co 1st g 5s....1915 f-a
Hudson Co Gas 1st % 5s...1849 m-n
Kan City (Mo) Gas 1st g 5s 19221a-o

.... 70

"61*4 Sale
90 94*2

100

102%

"e"o"
98%

ioo"

"98 "

"99%

104

100

100*4

101

101%j
94

69 nov'13
69 Sep '13
51*4 51%
94%Nov'12

102% Dec *13
102% 102*2
64 j'n^'13

98*4 Nov* 13
95% Sep *08
100*4 100%
106% Oot 12
100 Feb '13
100 Oot '09
102% Oct *13
94 Aug'13

69 73%
69 72

60% 67
93% 95

102% 102%
101% 106%
54 64

98% 100

"99 " 102"%

ioo* loo"

101" 103%
94 94

* \To urloe Fridiy; latest bid and asked this week, a Due Jan. 0 Duo Feb. d Due April, k Due July, k Due Aug. • Due Oct. 1 Opt on sale.
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BONDS

Y. STOCK EXCHANGE
Week Ending Dec. 26.

3 t

TITanila RR—Sou lines4S.1036 M-N
DA ex Xnternat 1st con g 4$ 1977 M-S
. Stamped guaranteed....1977M-S
Minn & StList gold 7s 1927 J-D
PacificExt 1st gold 6s....1921 A-O
1st consoi goid 5s__._.___l934 M-n
lstand refund gold 4s...-1049 M-S
Des M & Ft D 1st gu 4s..1935 j -J

M S tl'&SSM con g 4s intgu 1938 J - j
1st Chic Terml s f.4s..—.1941 M-n
M S 8 & A 1st g 4s int gu.1926 J - J

MississippiCentral 1st 5S..1949 J-J
Mo Kan & Tex 1stgold 4s—1990 J-D
2d gold 4s.... ...pl990 F-A
1st ext gold 5s 1944 M-n
1st 3c refund 4s .2004 M-s
Gen sinking fund 4He -.1936 J-J
St Louis Div 1st ref g 4s..2001 A-O
Dai& Wa 1st gu g 5s .1940M-N
Kan O & Pac 1st g 4s.___.1990 F-a
Mo K3c E 1st gu g 5s....1942 A-O
M K & Ok 1st guar 5s 1042 m-N
M K 3c T of T 1st gu g 58.1042 M-s
Sher Sh & So 1st gu g 5s__1942 J -D
Texas & Okla 1st gu g5s_. 1943 M-s

Missouri Pac 1st cons g 6s..1920M-n
Trust gold 5s stamped_.al917lM-S
Registered a1917

1st collateral gold 5s 1920
i Registered. ... 1920
40-year gold loan 4s 1945
3d 7s extended at 4%___.1938
1st 3c ref conv 5s. .1959
Cent Br Ry 1st gu g 4s...1919
CentBr U P 1st g 4s ..1048
Leroy & C V A L lstg 5s_l926
Pac R ofMo 1st ext g 4s.. 1938
2d extended gold 5s..^.1938

StL lrM&8 gen con g 5s. 1031
Gen con stamp gu g. 5S..1931
Unified & ref gold 4s. 1929
Registered 1929
Riv& G Div lstg 4s 1933

Verdi V1& W 1st g 5s...1926
Mob & Ohio new gold 6s.__1927
1st extension gold 6s_.._hl927
General gold 4s .1938
Montgom Div lstg5s_;—1947
'St'Louis Div 5s-.. 1927
StL&Cairo guarg4s....1931

NashvilleCh& StL 1st5s 1928Jasper Branch 1st g 6sl923
McM M W & A11st 6s...1917
T 3c P Branch 1st 6s„ 1917

Nat Rys ofMex pr lien 4 J4s 1957
Guaranteed general 4s 1977
Nat of Mex prior lien 4^s_1926
1st consoi 4s 1951

N O Mpb & Chic 1st ref 5s_l960
N O & N E prior lien g 6s pl915
New Orleanc Term 1st 4s..1953
N Y Central & H R g 3^8-1997

Registered ..1997
Debenture gold 4s_. 1934

Registered. 1934
Lake Shore coil g 3 1993

Registered .1993
Mich Cent coll gold 3^8.1998

Registered.. ..1998
Beech Creek 1st gu g 4s..1936

, f Registered.^.. ....1936
2d guar gold 5s ..1936
Registered. .1936

Beech Cr Ext 1st g 3 J<Js.&1951
Cart& Ad 1st gu g 4s 1981
Gouv3c Oswe 1st gu g 5s_.1942
Moh & Mai 1st gu g 4s 1991
N J June R guar 1st 4s...1986
Registered ...... ...1986

N Y & Harlem g SJ^s 2000
Registered— 2000

. NY& Northern lstg 5s_.1927
N Y & Pu 1st cons gug 4s_l993
Nor& Montlstgug 5s...1916
Pine Creek reg guar 6s...1932
R W & O con 1st ext 5s. Ji1922
Oswe 3c R 2d gu g 5s el 915
R W 3c Q T R lstgu g 5S..1918
Rutland 1st con g 4jMJs—1941

■i Og& L Cham 1st gu 4s g 1948
Rut-Canad 1st gu g 4s..1949

StLawr& Adir lstg 5s___1996
2d gold 6s-—.: .1996

Utica & JBlk Riv gu g 4s—1922
Lake Shore gold 3^s 1097
Registered .... ... 1997
Debenture gold 4s .1028
25-yr gold 4smm*m Am mm mm mm m mm1931

; • Registered.. —1931
Ka A & G R 1st gu c 5s..1938
Mahon C'l RR 1st 5s—.1934

Pitts & L Erie 2d g 5s al928
PittsMcK & Y lstgu 68—1932
2d guaranteed Gs.., 1934
McKees& B V lst g 6s..1918

Michigan Centra*, 5s .» 1931
Registered—... „.1931

4s ... 1940
Registered... —1940

J L3c 8 1st gold 3^s.._1951
1st gold SHs.'i ...—1952
20-year debenture 4s 1929

N Y Chic& StL lstg 4S..1937
Registered...— .1937
Debenture 4s 1931

West Shore 1st 4s guar 2361
Registered ..2361

N Y Cent Lines eq tr 4H s 1922

M-S
F-A
F-A
M-S
M-N
M-S
F-A
j-d
J-J
F-A
J-J
A-O
A-O
J-J
J-J
M-N
M-S
J-D
Q-J
M-S
F-A
J-D
J-J
A-O
J-J
J-J
J-J
J-J
A-O
J-J
A-O

J-,J
A-O
J-J
J-J
J-J
M-N
M-N
F-A
F-A
F-A
F-A
J-J
J-J
J-J
J-J
A-O
J-D
j-d
M-S
F-A
F-A
M-N
m-n
A-O
A-O
a-o
J-d
A-O
F-A
m-n
J-j
j-J
j-J
J-j
A-O
J-j
j-D
j-D
M-S
wl-n
m-n
J-j
J-j
A-O
J-j
J-j
J-j
m-S
q-m
j-J
j-J
M-S
m-n
a-o
A-O
A-O
m-n
j-J
j-J
j-J

Price

Friday
Dec. 26

Bid Atk

75

'mmmm - -

. .. 108
88 Sale
50 54
.... 76
89 90

III! "96"

74 75
.... 96

6734 69
81 82i4

♦ 70
9812 99«4

103 " 106
.... 100
98 Sale
96 104
.... 97
102 Sale
95 ; 96

'93" "94""

62 " "631*2
78 ....

69% Sale
88 90

* 7712 Sale

"86~% II11
976s 100
100s4 Sale

"75 **76

*7612 "7712

U3 " Il9i2
107l2 111
79% 80
10334 ....
93
86 *8814
105 105?4
108% ....
102<8 ....
I0278
52% 69

>75
86
70

47 48
.... 102

"82 " Sale"
84

826a 84
.... 90
77 Sale
7512 Sale
70 73
.... 73
9012

80 ...

102% ...
90 ...

831$

lOQia 108
—— 88

10214..:.
98% 99%
101% ....

"74" _75%

95 96

8612
85

8884 89
88% Sale

103"" IIII
10312 110%

114% in;

Week's
Range or
Last Sale

IOI84
100%
... 89

82 ....

83 Sale
931a 9612

nil "90"
91%
90%
94% ....

Loud High

*77 " Mch'lo
79 Nov'10

124% Oct *12
110% Aug *11
88 88
50 Dec'13
79s4 Dec '12
89 Dec'13
97% J'ne'12
96 Nov'13
93% Mch '11
8634 - - 87%
737g 74
95% Dec '13
68 •:» 68
82% 82i*«
78% Apr -13
9934 6934
82% Nov'13
103 - 103
99% Oct 13
98 98
96 May'13
101% Mch'13
102 . - 103
95 - 95
97 May'12
92% Dec '13

"64" "64*
78 Dec *13
67 70
89 Dec'13
77% V 77%
110 Mch'05

88% Nov'13
IOI84 J'ne'13
100% 101%
104 Oct *12

74% , 74%
80% Oct '12
76% Dec '13
9.6 oun *13
114 Nov'13
11234 jau -13
79% Dec '13
107% J'ne'13
95 Dec'13
88% Dec '13
105 ... 105
111 Jan '13

105% Jan '13
113 Jly '04
52 Dec *13
77 Feb'13

96% Feb '13
55 Aug'13
46 Den'13
101% Oct '13
79% May'13
81 82
79% Dec '13
83% v 8*
93 May *12
76% - 77
75% 76%
72 Dec'13
77% May'13
98 Apr '13
99 May'11

88 Oot '12

98% Jan "'13
105 Oct '02

87% Dee'12

102"" Oct"'13
92 Oct *13

131% Jan" 09
104% Oot '13
98% Dec '13
104 J'nc'10

Apr '13
Sep '13
J ne '09

Sep '12
119% Mch'12
95% Sep '13
86 86

83% Dec *13
89 * 89

No

15

90
80
92
108

93 Oct '12

111%Mch'li
105 Apr'12
130% Jan '09
123% Mch'12

Iff" Jan"'12
119 J'ne'06
98 Apr '12
98% Nov '11
90 J'ne'08
82 Nov'13

,83 83
9434 - 9434
97% Jan *13
8534 Dec '13
91 91%
90 Dec *13

100% J'ly *11

54

11

25

Range
Since
Jan. 1

Low High

88 100
50 62%

89 97

*9*6*

86% 95%
71 8I84
95% 9934
67% 77%
79% 87
77% 78%
9934 102
82 87%
101 108
98 1041
97 101%
96 103

101% 101%
102 106%
95 100

91 *9*9%

63% 7034
78 78
67 88
89 92
72 771;

88% "93"%
101«4 103
100 106

'74% "82%

76% "83%
96 96

112% 117%
H284 11284
79% 85%
107% 109
95 95
88% 89
104% 108%
111 111

105% 105%

52 7 "88%
76% 78
96% 96%
75 76%
42% 87
101% 101%
79% 87%
80 88
79% 8684
83% 91%

76% "83"
75% 81
71 80
76 77%
98 98

98% 98%

102 107
92 92

102 1Q6%
97% 98%

90" "90"
76 84

95% 95%
85% 88%
8334 88
88% 93%
88 92%

82 86%
81% 89
93% 99%
97% 97%
83% 89
90 98%
89 97%

BONDS
N. Y. STOCK EXCHANGE

Week Ending Dec. 26-

N Y New Haven & Hartf—
Non-conv deben 4s .1955
Non-conv 4s... , ...1956
Conv debenture3J^s_....1956
Conv debenture 6s 1948

„ 20-yrc onv deb 6s (wh iss)*
Harlem R-PtCbes 1st 4s.1954
B & N Y Air Line 1st 4s._ 1955
Cent New Eng lstgu 4s..l961
Housatonic 14 cons g 5s..^1937
NYW'cnes&B 1st ser 14J?s '46
N H & Derby cobs cy 5s—1918
New England cons 5s_.-.1945
Consoi 4s_ 1045

Providence Secur deb 4c - .1957
N Y 0 & W ref lst g 4s pl992
Registered $5,000 onlv-.ffl002
General4s__ 1955
Norfolk Sou 1st & rel A 5s_.19Cl
Norf& Sou 1st gold 5s_._..1941
Norf& West gen gold 6s...1931
Improvement& ex t g 6s__1934
New River lstguld Qs_ 1932
N & W Ry 1st cons g 4s 1996
-Registered 1006
Div'l 1st 1 & gen g 4s....1044
10-25-year conv 4s 1032
10-20-year conv 4s.....1932
Convertible 4^s 1038
Pocah C&C joint 4s. ..1941
pCfrT 1st guar gold 5s._1922
Scio V & N E 1st gu g 4s..1939
Northern Pacificpri jr lg 4s 1997

Registered...^ 1907
General lien gold 3s a2047
- Registered .... a2047
St P-ul-Duluth Div g 4s_. 1996
Dul Short L 1st gu 5s 1016
St P & N P gen gold 6sv._1923

. Registered certificates. .1923
St Paul & D luth 1st 5s—10311. ^
2d 5s _i017iA-O
1 of ooncnl A 1 (1C fi B f\

•Sa,

J-j
m-N
j-J
J-J

M-N
F-A
J-J
M-N
J-J
M-N
J-J
J-J
M-N
M-S
M-S
J-D
f-a
M-N
M-N
F-A
A-O
A-C
A-C
J-J
J-D
M-S
M-S
J-D
J-J
M-N

q-f

n
M-s
f-A

j-d

n
j-j
j-d

m-N
m-s
m-N
j-d
j-d
m-N
m-8
f-a
m-n
j-j
j-j
m-S

j-j
j-j

1st consoi gold 4s._....1968
Wash Cent 1st gold 4s....1948

Nor Pac Term Co 1st g 6s.. 1933
Oregon-Wash lst& ref 4s..1961
pacificCoast Co 1st g 5s.-1946
ennsyivania RR—
1st real est g 4s ..1923
Consoi gold 5s _1919
Consoi gold 4s 1943
Convertible gold 3^2—.01915
Registered ...___..._.ol915

Consoi gold 4s .1948
Alleg Vai gen guar g 4s.__1942

& ^ ge 1st gu 4s g '36
PhilaBalt& Wlstg4s 1943
Sod Bay & Sou 1st g 5s... 1024
Sunbury & Lewis 1st g 43^1936
U N J RR & Can gen 4S..1944

Pennsylvania Co— j
Guar 1st g 4>$s. .1921
Registered 1921 _ .

Guar 3££s coil trust reg..l937IM-s
Guar 3 >^s coll trust ser B.1941 f-a
Trust Co ctfs gu g 3Hs..„1916 M-n
Guar 3^s trust ctfs 0^.._1942
Guar 3^s trust ctfsD_...1944
Guar 15-25-year g 4s 1931
CfnLeb& Norgu 4sg 1942
CI & Mar 1st gu g 4^8—1935
G1& Pgen gu g 4^s ser A 1942
Series K_ ...1942
Int reduced to 3 i^s...l942

Series C 3^s 1048
Series D 3^s...._ ..1950

Erie 5? Pitts gu g 3 B..1940
Series C_ ......1940

Gr R & 1 ex 1st gu g 4 ^s_1941
Pitts Y & Ash 1st cons 5S.1927
Toi W V & O gu 4 A...1931
Series B 4j^s. 1933
Series C 4s 1942

PC 0 & StLgu 4^s A 1940
Series B guar.. 1942
Series C guar .1942
Series D 4s guar ... 1945
Series E 3Hs guar g 1040
Series F gu 4s g 1953
Series G 4s guar .1957

C St L & P 1st con g 5s 1932
Peo & Pek Un 1st g 6s 1021
2d gdld 4^s—.... .01921

PereMarquette—Ref 4s 1955
Refunding guar 4s 1955
Ch & W M 5s..14 .—1921
Flint & P M g 6s. ..1920 A-O
1st consoi geld 5s_-.. 1939 ^
Pt Huron Div ISt g 5s..1039

Sag Tus & H 1st gu g 4s..1931
Philippine Ry 1st 30-^yr s f 4s '37
PiVts Sh & LE 1st g 5s 1940
1st consoi gold 5s........1943

T> eading Co gen g 4s.....1997
H Registered ——.1997
Jersey Cent coil g 4s 1951
Atlan City gu 4s g ...1951
t Jo & Gr Isi 1st g 4s. 1947

11 Louis & San Francisco—
General gold 6s ... 1931 J-j
General gold 5s^ 1931 j-j
StL& SFRR consg4s_.1996 J-j
Gen 15-20-yr 5s_.-..,_—1927 m-N
Tr Co certfs of deposit—.
Southw Div 1st g 5s....1947 A-O
Refunding g4s —1951 J-j
Registered..—.; .—1951 j-j

J-d
J-d
a-o
m-n
m-n
j-j
A-O
A-O
m-n
F-a

i-i
J-j
m-n
J-J
J-j
m-S
A-O
a-o
m-n
m-n
f-A
J-d
m-n
A-O
Q-f
m-n
j-J
j-J
J-d

m-N
a-o
F-a
j-j
A-O
j-j
j-j
j-j
a-o
j-j
j-j

Price

Friday
Dec. 26

Bid Ask

76
69 Sale
107 Salt

103% Sale

.... 82%
104% ....
76% 79

.... 72
84 Sale

*82" 87
95

99

117 119%
lis% ...

116%118
94 94%

87% Sale
101 103

102 Salt
88% 89%
100

. _

88% 901.
92% Sale"
90%
64% Sale

1 66
—90

110% 112"

100% ""I
100% ...
»85 ...

87
98 99%

04

101 104"*
99

97% Sale

"98% 100*

"87% "III
97%

93

.... 100%
101%
83%

.... 84
96%....
82 84%

83%
90% 91%

100% ....
100%
85% ....
84

85 ....

95% 100
102 ....

99% m mm

99% ...

"91% "05
88% m m m

92 mm

92 mmm

105 mmrn

m • *

.... 95
40

88 ...

WO" I04
',89 91
89 95

m m •> "65 65

106% .... 108
105%
92% Sale

92% Sale

108% Sale
99% Sale
73%....
52% Sale

62%
92%....
71% Sale

Week's

Range or
Last Sate

Low High

79 Oct *13
77 NOV'13
69 69

105% 107
102% 103%
99% Nqv'12
99% J'ne'12
80% Oct '13
110 Feb '13

75% 75%
107 Aug '09

99*% Mt¥'i2
83% Feb *13
84 81%
92% J''fie *154
89% Feb '12
95 Dec'13
99% Dec *13
116% i\ov'l3
123 Jan 13

115% J'ixe'i3
93% 93%
98 Jan '11

87% ' 87%
104 Apr 'Ifc
103% 1031
101%' 1011
88% 88%
105% Jap '18
90 Nov'13
92 ' 92%
94% Uct '13
04 G4%
65 Aug '13
90 Apr ' 3
100% Sep '13
110% Dec '13
115% Aug '11
107 jan '12

100% Oct '13
94 J ne'12

81% Dec '13
111 Out *13
86 Dec *13
98 Dec * 13

97 Dec '13
110 Mch'12
99 Dec '13
97% 97%
97 Dec'13

98% 98%
95 Nov'13
100 Sep '12
99% J'ly '13
102 Jau '03

101% May *12

S c

No.

2

33
1351

10

22

"16

■*"l
203

8

*19

'29

142

"i3

100
101

100
... Nov'13
8412 Sep '13
8334 Oct '13
97% Nov'13
84% J'ly '13
84% NOV'13
92%Nov'13
92% Feb '13
110 Ja;: *05
101% Nov'13
109% J ly '09
91% Feb '12
90% Out '12
84% Dec '13
86% Sep '13
90% J'ly '12
95% Dec '13
.09 May'10
102% J'ne'12
102% Nov'12
95% Sep '13
100S4 Oct '13
99 99
[06 J'ne'll

94% Oct *13
90 Apr'13
95% Jan '13
97% Jau 13
.06 J'ne'13
.06 Feb'13
93% Jan 11

Jan 13

Sep '13
•' >et '12

100% Dee '13
"

Dec'13
Dec '13

54

45
98

89
89

Aug'13
Apr '13

113% Nov*11
91% 93
92 J'ly'13
91% 92%

*75% Dec" 13

108% ' 108%
99% 99%
73 Dec'13
52 52%
52 Dec '13
93 Dec '13

69% 70%
8O84 Mch'li

13

184

*47

2
1

"l4

*149

MISCELLANEOUS BONDS—Continued on Next Page.

Gas and Electric Light

Kings CoEiL& P g 5s__._1937
Purchase money 6s 1997
Convertible deb 6s._.._. 1922
Ed E i 111Bkn 1st con g 4s_l939

Lac Gas L of St L 1st g 5s_el919
Rei and ext 1st g 5s 1934

Milwaukee Gas L 1st 4s. 1927
Newark Con Gas g 5s ...1948
N YGELH&Pg5s. 1948

„ Purchasemoney g 4s 1949
Ed El 111 1st cons g 5sl 1995

NY&QE1L & P 1st con g 5s 1930
N Y & Rich Gas 1st g 5s...1921
PacificG&EICoCalG&E
Corp unifying& ref 5s 1937

Pac Pow& Lt 1st& ref20-yr
5s Interuat Series.......1930

Pat& Passaic G &E 5s. ...1949

A-O 102 103
A-O 109% 112
M-S 124%
J-J 87%
Q-F 100 101
a-O 97% 98%
M-N 88% Sale
J-D 101 Sale
T-D 101% Sale
f-A 81% 82
J-J 109

F-A 99 101

M-N

M-n 91% 92%

F-A to011t1

M-S 98 .

102 Dec'13

109% Dec '13
122 Dec'12
88% Apr '13
100 Dec'13
97% Dec '13
88%
101 101

101% 101%
81% 81%
106% Apr '13
101 Oct '13
92% J'ly '09

91% 91%

94% Mch'19
102% J'ly '12

15

101% 104%
107 114

"88% "88%
99% 102%
97% 102
88% 90
101 102%
100% 103%
81% 86%
106% 108%
99%101%

90% 96

94% 94%

Gas and Electric Light
Peo Gas & O 1st con g 6s...l943

Refunding gold 5s......1947
Registered .... : 1947

Ch G-L & Cke 1st gu g 5s.1937
Con G Co ofCh 1st gu g 5sl936
Ind Nat Gas & Oil 30-yr 5s '36
Mu Fuel Gas 1st gu g 5s—1947

Philadelphia Co conv 5S...1919
Conv deben g 5s —....1922

Stan Gas & El conv s f 6s_.1926
Syracuse Lighting 1st g 5S—1951
Syracuse L & P 5s ... 1954
Trenton G & E 1st g 5^__._1949
Union Elec L & P 1st g 5s 1932
Ref & ext 5s 1933

Utica El L 3c P 1st g 5s..—1050
Utica Gas 3e E ref 5s ..1957
Westchester Lug g 5s

a-o 110 ....

m-s 98% 98%
m-s » - - - - -

j-j 100% 101
j-d 98%
m-n mrnrnm mm mm.

m-n 97
f-a
m-n mmmm mm mm

j-d 93%
j-d 97 100
j-j 80%
m-S 101 ....

m-s mmmmmmmm

m-n 93%
j-j 101 .....

j-j ... -

j-d 102% 104

101
100
93
99
95

112 Nov'13

99% 99%
99 Sep '13

101
Oct 13
Mch'12

Aug'13
_. Sep '13
96% Dec *13
94% Nov'13
101 Dec'11
85% J'ne'12
100 Feb *01
97 J'»ne'13
94 Nov'13

A
_ m «, «-L -

100% Dec"'Il
101% Dec *13

2

'13

* No price Friday; latest bid and asked, a Due Jan, b Due Feb. e Due May, g Due June, h Due July. 0 Due Oct. v Due Nov. s Option sale.
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frwtvj

Dec. 36

Bra A sk
..l-K 107% Sale
A-0 72 Sale

A-O
A-O
A-C • -

vl-h 83% 84
j-J 77

J-d 75% 76
j-d '■

J-j 75 76
J-j

: ■

J...
A-O 81% ....
A-O 82 Sale

A-O -.... ....
F-A 73% Sale
A-O 74 74%
M-S 82 ....

J-j 84, ■ v

j-J 100% ...

J-j 100% ....

j-j 101%
j-j 102% ....
j-J 102 ....

j-J 101%

j-d 91 Sale
j-d
M-S 86% Sale
F-A 91% Sale
F-A 89% ..

f-l) 91

A-O 83% 85
M-N 100 101

M-N 99 ....

M-N 101 102

M-N 101% 102
j-J 10S 109

A-O 93% 95
Vl-N 110

j-J 100 101%
A-O 100

j-J 104

A-O 10G

j-J 101

M-N 102 ....

J • J -• - -

A-O 85

j-J
J-j 89 Sale

j-J 102% Sale
j-J ■ wm wm m, „ 4 M

A-O 72% Sale
M-S 79% 79%
J-j 1C2

JrJ 83% 84
j-J 102% ....
j-j 85

j-J
"

-

A-O • -

J-j 99%

j-j 103%
M-N 105 Sale

M-S *99%
A-O .... 64%
J-j 107

j-J 108% 109
j-J 100

j-J ♦68 72

J-j 100% Sale
A-O 100% 102
M-N
M-N 99 101

M-S 101

M-S 100%
M-S 101%
M-S 102%
M-N 102%

J-j 102%
A-O 89% 91
F-A 90 ....

j-J .... ....

j-J .... ....

A-O 97%....
F-A 103% 105
J-j 85 88%
A-O 101%
J-d 99% 100%
Mch 20 40

J-j .... ....
F-A ........

J-J 103%
A-O 102%
J-d .... 98%
A-O 85 85%

j-J .... 94
j-J 85 91

j-J 82

A-O 58 Sale

F-A 55%
j-d 84 ....

J-d 100 101

A-O , 75 -80

j-J 95% Sale
j-J • • —« ----

j-J 93 Sale
M-S 90% Sale
J-d -i._ 91
F-A 109%
j-J 105%
j-D 89% 89%
j-J 100% ....
j-J 86 99
F-a mmmm- mm mm

M-N mmmmmmmm

J-J mmmm mmmm

M-N 97% Sale

liviNJDs
N. Y StOCK EiXC lJ ANlii

. Week landing Dec. 26.

St L & San Fran (Con)
K O Ft S & M cou •' CS...1U28
K O Ft S & M Ry ref s? 4s. 1*36
Registered 1936
K C & M K & B 1st ;tt 3S.1U2D
Ozark & Oh C 1st gti 5sg.l'.T2

St Lb W 1st ix 4s be! etfs 1989
2d g 4s inc bond ctfs ?)196«
Consol gold 4s 11)32
Gray's Ft Ter 1st ttu g 5s.1047

S A & A Pass 1st gu c 4s—1043
b F & N P 1st sink . g 5s 1919
Seaboard Air Line g 4s. 1050
Gold 4s stamped.* ...1950
LegiKteren .... 1950
Adjustment 5s ._ol949
Refunding 4s 1159
Atl-Birm 30-yr 1st g 4s..tl933
Car Cent 1st con r -Is .1949
FlnCent& Fen 1st g 5s..1916
11st land gr est g 5s._. 1930
? Consol gold 5s.., 1943
Qa& Ala Ry 1st con 5s..01945
GaCar& Nolstgu g 5s..1929
Seab & Koa 1st 5s ..1926

Southern Pacific Co— >

Gold 4s (Cent Pac coll).fcl 949
Registered Ll 949

20-year conv 4s 01929
Cent Pac 1st ref gu g 4s 1949
{Registered 1049
Mort guar gold 3Hs._/.1929
Through St L 1st gu 4s.1904
GH&SAM&P 1st 5S.1931
Gila V G & N 1st gu g 5s.1924
Rous E & W T 1st g 5s..1933
-1st guar 5s red... —1933

H & T C 1st g 5s int gu,.1937
Gen gold 4s int guar 1921
Waco& N W div 1st g 6s 1930
A&N W 1st gu g 5s_....1941
Morgan's La & T 1st 7s..l918
1st gold ,6s. 1920

No of Cal guar g 5s__....1938
Ore & Cal 1st guar g 5s__1927
So Pac of Cal—Gu g 5s__1937
So Pac Coast 1st gu 4s g_1927
San Fran Ternil 1st 4s..1950
Tex <Sc N O con gold 5s__1943
So Pac RH 1st ref 4s 1955

Southern—
1st consol g 5s 1994
Registered ..1994

Develop & gen 4s Ser A..1956
Mob & Ohio coll tr g 4s__1938
Mem Div 1st s 4^-5s—.1996
St Louis div 1st g 4s 1951
Alft Ceil R 1st g Gs_. 1918
Atl & Danv 1st g 4s 1948
2d 4s 1948
Atl & Yad 1st g guar 4s__1949
Col & Greeuv 1st 6s 1916
E T Va & Ga Div g 5s...1930
Con 1st gold 5s 1956

E Ten reor lien g 5s 1938
Ga Midland 1st 3s____..1946
Ga Pac By 1st g 6s___—1922
Knox & Ohio 1st g 6s 1925
Mob & Elr prior lien g 5s_1945
Mortgage gold 4s... 1945
Rich & Dan con g Gs 1015
Deb 5s stamped 1927

Rich & Meek 1st g 4s 1948
So Car & Ga 1st g 5s 1919
Virginia Mid ser C Gs 1916
Series D 4-5s —;—1921
Series E 5s 1926
Series F 5s ..1931
General 5s —..1936
?Va & So'w'nlst gu 5s..2003
v, 1st cons 50-year 5s 1,958
W O & W 1st cy gu 4s—1924
West N O 1st con g 0S...1914

Spokane Internat 1st g 5s..1955

Ter A of St L 1st g 4 J^s__19391st con gold 5s 1894-1944
Gen refund jfp 4s '
St L M Bge Ter gu ? 5s._

La Div B L 1st g 5s_.—.1931
WMinW &N W lstgu 5s_
Tol & O C lstg 5s. ......

Kan & M 1st gu g 4s—..
2d 20-year 5s ....

Coll tr 4s g Ser A..
Tor Ham & Buff 1st g 4s.

f7lster & Del ,1st con g 1
1st refund g 4s_

Union' Pacific—

1st & ref 4s..

Weed's
llano e or

Las' Sale

HW
r 10734

72

J'ly 12
J'ly 2
May'13
"

7 83%
Oct 13

. - 75%
Apr (A

75%
Oct '00
Oct '13

82

, " 7ih
Dec '13
DOC'13
J'no'13
J an '13

Nov"! 2
- I0is4
J'ly 13

low

10734
71%
V7%
103%
!»9%
83%
78

7514
101%
75%
.04

83

8S

7234
74%
82
90 r

103%
104

10134
102

101%
101%

90%
90

8412
90
9412
8978
85
ioiia
102'8
102
103

108
93

11914
106 ,

108 '

105U .

112

10H8
101%
91% I
87 1

1015#
88%

102

100 .

72%
7934

83% Dec

10534 Dec li
103 J'ne'l
105 105

J'ly

J'ly

79 j
100%
101 :
73 ;
99%
112 ,

10334
102
104
102 :
102B :
89%
92

,

100

102%
99%

99%
51

10334
101 ;

94
85

80

56%
68

84
101

9434
96% 1

9078
90
91

109%
105%
88%

90

100

94

68

93
907
91

93 Apr.
93 Mch
94 Oct
97% S

'f* Hanot

Since

Jan. 1

Vo

1

12

Ij)W fllQ'
105 113%
•15 7^

"h
"«*)% ioo>s
83% 90
78 80
75 8

""k "75" '85*»4

2
*83" 85''

79% 86

""55

r»-'-

6'6% 77%
72% 79.
S2 88
1)0 -91%

103% 1031.1

101% 101%
102 105

101% 103%
101% 101%

55

169
35

88% 98.
86% 95%
84 93%
89% 96%

~~s7 "88 V91""
83 91%

101% 104%

100 102
102 103
108 103

92% 94

106* 106%
108 110

105% 107

101% 102"
101% 101%

*86% "90"

"120 *87 ~ "94"%

31

"*41
13

101 107%
100 1 043.,
72% 78%
78% 86%
102% 107
79% 88%

86% *87"%

"""I
103 " lod"
104% 109%

....

IIII

63 64%
106 no
107% 112

3
"79 ' "79"
100% 102%
100% 103%

98% 101

'

mi

mi

""i
....

....

102* " 104%
104 105
10134 108%
102% 108%
89% 95%
92 92

99% 101

....

■

98 104

104% 104%
88 8934

3 99 107%

I'll
2

.....

1..—
1

IIII
6

102"" 106"%
101 101
100 103%
83% 91%
94 99
80 91%
80 80
47% 60

mm + m

*84* *89*"
100 104%
mmmm mmmm

80
....

127
27
4

1
2

17

94 9938
96% 98%
86% 97
88% 95%
91 9334
108% 112%
103% 109
86% 93%

....

IIII 93 94
93 93

""23 96 9834

. ,, BOivo,' ■ ■ ,

N. Y STOCK li.XCllANG'i
Week Ending!i ec. 26.

.yabasn 1st ;oiu js i9*9
T» -^2d- Ju'iuJjS.l.i..1Ui'k'

Denenturi Series
1st lien .xjuip s fd 15s 1921
1st lien 50-yr g- term 4s-_ 19.54
1 >t rc. ami ext , 4s* _._1 6
Cent Trust c'o ctis j..
Do; : stamper. K-
Lcjuit Trp t Co •tfs..^._-..

>" -"■' Do btauuie. . .

Det & Ch j^xt 1st g 5s 1941
Des MoL« Div 1st't 1 ...1939
um Div l-?t g 3i^s__ 1941
Tol & Ch Div 1st g 4s_..-1941
Wab Pitts T»rm 1st g 4s--1954
Cent and OiC Col Tr Co certs.
Columbia Tr Co ctfs -

2d gold 4s_...:.L 1954
■/ TrustYlc cc*tfs

Wash Term» 1st g'«i 3^s 1945
1st 40-year guar 4s*...*. 1945

VYest Maryland 1st g 4s_._l932
West lw Y Li Pa 1st g 5s... 1937
Gen gold 4s__._.., ,1943
income 5s ol943
Wheeling & L E 1st g 5s._.l926
Wheel Div 1st gold 5s.._1928

;■ Exten & impt go.d 5s 1930
BR 1st consol 4s: 1949

• 20-year e<;uip s f 5s....1922
Winston-Saiein V B 1st4s„. I960
Wis Cent 50-yr 1st gen 4s*.t949
Sud&;Du1 div & term 1st 4s '3.

Manufacturing & industrial
Am Ag Cnem 1st c 5s.. 1926
Am Cot Oil ext 4^s _...pl9!5
*

Debenture 5s ..1931
Am Hide& L lsts f g 6s 1919

Gold 4s 1051
Registered.... 1951

lm Writg Paper 1st s f 5s. 1919
3aldw Loco Works 1st 5a..1940
Beth Steel 1st ext s f 5s....1926
1st & ref 5s guar A .1942

Cent Leather 20-year g 5s_1925
Consol Tobacco g 4s 1051
Corn Prod Ref s f g 5* 1931
1st 25-year s f 5s .1934 «1-N

Cuban-Amer Sugar coll if 6s 1918 A-0
Distil Sec Cor conv lst g 5s. 1927 A-O

Debenture 5s -.IIIl952M-S

Indiana Steel 1st BsIIII^!

Int St Pump 1st s f 5s
Lackaw Steel 1st g 5s
1st con 5s Series A__
5-year convertible 5s

Liggett & Myers Tobac 7s.1944
5s . ...... 1951
Lorillard Co (P) 7sII"iIIIZIl944
5s.. 1951

Mexican Petrol Ltd env 6s A.'21
Nat Enam & Stpg 1st 5s
Nat Starch 20-yr deb 5s...
National Tube 1st 5s
N Y Air Brake 1st conv 6s.

Railway Steel Spring—
Latrobe Plant lstsf 5s..1921
lnter-ocean P lstsf 5s..1931

Repub 1 & S lst& col tr 5S.1934

S f 10-60-yr 5s(reg ___c(19
fa-Car Chem 1st 15-yr 5s_19
Vest Electric 1st 5s Dec 19
Vestinghouse E & M s f 5s-19
10-year coli tr notes 5s_.19

Telegraph & Telephone

3 G

5-5 11. I'T.ce

I?
b'rvlaj
Ike. 2.5

,M-C Ask

,»-L 102 Sail L

r'-A 95 Sah
j-j ■ I .

d-S 97

j-j
'

v -i , *1',. ^ .

j-j 48% Sale
.... 4/ 1 -

- - - -

'

nmm+m 'mmmm- ■

vj nil 100%
j-j m mmm mmmm *

A-C ^ — m m- mmm m ■

M-S 70 72% :
j-d 12 17% :

11 Sal3 '

— — — 16%
j"-d —1 ;

j •' { % 7g
F-A 79

F-A ! 87 .... 1
A-0 75% Sale '■
j-j 102% 103% 1
A-O .... 75
Nov

'

~ 'm — »

A-O
: *99% 101 1

j-j 95

F-A 90 99

M-S 72% 74
j-j : 95
j-j 88%
j-j 85% Sale "
M-N .... 87

A-0 98% Sale
y-F 96% Sale
irt-N 89 90
M-S 100 101 1
A-O . 76 78%
F-A 104 Sale 1
M-S 94

j-j 88 90%
A-0 115 ...- 1
A-O 1

F-A 95% 96
F-A '■ 'mm *» m mmmm

j^j 71 :71h
M-N 101% Salt 1
j-j 92% 93%
M-N 8034 Sale
A-0 97 Sale
F-A m- m m ■» - ** - '

M-N 93" 95
M-N 90 92%
A-0 93 96
A-O 63 64 "

j-d 87 Sale
j-d 89

F-A -75% 77
M-S 103 103% J
A-O 9834 Sale
A-0 83 c3%
M-N 93 -s Sale
j-j 100 1
F-A 101%102 1
j-j 80 80%

M-S 62

A-O 91% Sale
M-S .... 73%
M-S 93% Sale
A-O 118% 119
F-A 96% 98
A-O H734 Sale
F-A 96% Sale
A-0 86 91

j-d 90%---
j-j 85

M-N 93

M-N . 9634 99%

j-j 95% 98
A-O 88% 90
A-O 102%104
A-0 89% 90%
M-N 83% 84%
j-j 100 Sale
j-j .... 86
j-j
j-j

...r 87
81% 83

j-j 20 25

j-d 101% Sale
M-N 100% Sale
M-N mmmm- mmmm

j-d 913s Sale
j-j 99% 100
j-j 89% Sale
A-0 96

j-j 853s Sale
M-S 95% Sale
M-S 97 Sale
j-d ----

rq-j 77%

q-j 77%
j-j ,. 93% 96%
j-j 89%-.--
M-N 100 102

t F-A 96 97

) M-N *100%....
M-N 95 Sale

r j-j 96 96%
j-j 97% Sale

1 j-j 94

) M-N 87

M-N
i j-j .... ....

\v rt',i

R.noe or

l.-Uiti i»iie

ow lit/I,
92 102

93% 95
90 I hi' t.
99 vl as

lb Nov'13
4 i'4 ' ,4, 4'Ji2
4^i Dec'13
48 Aua 13
61 .NOV

45% ; 45I2
01 NOV'13
80 , 12

05 Oct 13
70 ' 70
11'4 11%
11 v 12
16 j Dec '13

78 Dec '13
- % Dee'13
81*4 81%

Sep *2
75%

' 103
Dee '13
i ei> 0/

Nov'13

75
,03

75
34

99 Feb 13

72% , 72%
95% NOV'13
87 Oct '13

85% 85%
87% Dec '1.

97% 98%
96% " : 96%
89% 89%

Dec *i3

77 Dec '13

104

99% .)an 13
93,. J'ly 13

Dec '13

Oct '13
96 NOV'13

95% J 'ne'12
72

102%
71

L01%
92%

80%
95%
95%
93%
90% Dec '13
94% Feb T3
62% 05%
86 87
91 Dec '13

75% Dec '13
03 103

98% 93%
83 I 83%
98 ys%
00 Oct '13

01% 101%
80 Dec'13

62% 64
91% 91%
72 72

93% 93%

96%
.17% 117%
96% 96%
91 Nov'13
87% Nov'13
88% Feb *13
96 96

96% 96%

95% Nov'13
89 Nov'13
.02% De
90 90%
84% Dec'13
99 100

90 Feb '13

91% Jan '13
81 81%
25 Oct 13

L01% 101%
99% 100%
99% 100%
91% 91%
LOO 100%
88 89%
94% Dec '13

85

94%
94%

32"% Dec '12
83% NOV 11
95 95

91% Sep '13
LOO J'ly *13
97 Dec'13
L03% May'l
94 95

95% 96%
96% 97%
95 Nov'13
87% Dec'13
L04 J'ne'll
93 Jan *13

i?|
O 3>-

.

lotnut

Since

Jan 1

J

yo, >)« liDh
31 11)1 106%
u 92% :/9%

'.II* *^"1? "99 "
« m - - 75 80
61 K»!2 61%
.... to .»4

-

17 -51

43*% "ril%
.... 102-2 107

65 ' *B5 "
""2 70 SO

„

3 11% 26%
139 -,10 27%

mmm* , 11 <4 28.
mmmm V % 3
mm mm

'

% 3
3 S0%. 82%

- * - -

8 "75" "8*2%
2 .03 107%

.... 75 77

100% 103*
mmmrn 95 100

99 101%

v 3 70 ^ 80%
mmmm 95% 95%
mmmm 80% 91'

11 84 9158
87% 90%

13
:
94 101%

1 95 97%
4 89% 95

98 >4 103%
mmmm 70 80
23 101 105

m',m - » 99% 99%
---- ,91 93%
mmrni* 116 120%
mm mm 116 117%
.... 94 97%

"28 "7034 "90%
: 17 101.% 103%

12 92 96%
23 78% 86%

223 91% 97%
5 95% 97%

' 2 ,93% 96%
rn^mm 90 93%
mmmm 94% 96
248 54l2 70
20 79% 90

• » •« 91 95%
mmmm 75% 82

R> 101 105%
24 97% 100-
6 81% 89%
9 98 101%

LOO 100
"'2 100 105

80 91%
"II 57 88%

8 90% 96%
1 71 80%
2 93 96

116% 122%
""*8 94 99%

10 115 122%
11 94% 99%

m m + m 91 100

mmmm 85 95%
mmmm 88% 88%

2 94 99%
1 96% 103

95% 97%
.... 89 89

mmm 102 '103
6 88% 92%

-mmm 83% 89%
41 97% 101%

mmmm 90 92

mmmm 89% 91%
6 79 89

25 27
"23 100 103%
237 96% 102

1 98% 102
19 90% 98
12 99% 102%

. 7 87 94

94% 96%

52 82 90
5 90 110%

845

-

89% 104%

11 1• •1
>-*»1 "94" 100%

91% 91%
100 101%

IIII 96% 101%

"24 "94" ~98%
, 7 95 l.pl

8 96% 101
95 102%
87% 96%

....

.... "93" "93 "

MISCELLANEOUS BONDS—Concluded.

Coal & Iron
Buff & Susq Iron s I 5s .1932
Debenture 5s ol926

Ool F & I Co gen s f g 5s 1943
Col Fuel gen 6s ..1919

Ool Indus 1st & coll 5s gu..l934
Oons Ind Coal Me 1st 5s—1935
Cons Coal ofMd lst&ref 5s 1950
Gr Riv Coal & C 1st g 6s 7il919
Kan & H C & O 1st s f g 5S.1951
BocahOon Collier 1st s f 5s_1957
.St L Rock Mt& P 1st 5s—1955
Tenn Coal gen 5s 1951
Birm Div 1st consol 6s—1917
Tenn Div 1st g 6s al917
Cah O M Co 1st gu g 6S..1922

.Utah Fuel 1st g 5s 1931
Victor Fuel 1st s f 5s 1953
Va Iron Goal&Coke 1st g 5s 1949

73 81
90 93
102 106%

♦ 78

76 79
92

"92%III.
88%

76 77
96 97%
101% Sale
101% Sale

84

92% 93

90 Sep *13
74 Dec'13
91% Dec *13
107% J'ne'12
75 76
76 Aug'13
87% 87%
102% Apr '00
92% Dec *13
86 Oct *13
76 Dec '13
96 Dec'13
100% 101%
101% 101%
103 J'ly '13

80 May *13
92% Dec'13

90 90

74 75

90 99%

"75" 85
76 76

87 87%

91 "98"
85 87%
73 80%
96 103

100% 103
99 102

103 103

79% 80
92 98

Miscellaneous
Adams Ex coll tr g 4s 1948
Armour & Co 1st real est4^s '39
Bush Terminal 1st 4s.. ..1952
Consol 5s ..1955
Bldgs 5s guar tax ex.....1960

Chlno Copper 1st conv 6s 1921
Inspir Cons Cop 1st 6s (rects)—
Int Mercan Marine 4Hs -1922
Int Navigation 1st s f 5s 1929
Mge Bond (N Y) 4s ser 2..1966
10-20 yr 5s series 3 1932

Morris & Co 1st s f 4Hs 1939
N Y Dock 50-yr 1st g 4s...1951
Niag Falls Pow 1st 5s ...1932
Ontario Transmission 5s 1945
Pub Serv CorpN J gen 5S..1959
RayConsOopper 1st conv 6»1921
Wash Water Pow 1st 5s 1939

M-S
J-D
A-0
J-J
A-0
J-J

A-O
F-A
A-O
J-J
J-J
F-A
J-J
M-N
A-O
J-J
J-J

74
89% Sale

85

.... 92
86 Sale

"96 ~ "97 "
59 62%
76 77

85% 88%
81
101%

88 88%
tf>7 Sale

I03%jl02

71 74
89 89%
88 Aug'13
91% Oct '13
85 86
143 Dec *13

95% 96
59% 59%
75% Deo '13

99% May'13
86% J'ne'13
82 May'13
100 Dec'13
89 DecM3
88% 88
105 107

Deo

25

"41
5

10 ....

8%, 4
►7 I 16
'12—..

73
89
88

89%
85
122 1

94% 1
56%
75

99% 99%
61 89%
82 84 1

100 102%
87 80
88 0«

97%m

4ft

* No prloe Friday; latest bid and asked, a Due Jan. dDue April, e Due May. # Due June, h Due July, ft Due Aug. 0 Due Oot. ft Dee N»T. I P«eDpi.
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1888 CHICAGO STOCK EXCHANGE—Stock Record.

STOCKS—HIGHEST AND LOWEST SALE PRICES

Saturday
Dec. 20

•25

•75
01
29

30
85
91

29*4
♦6% 7i4
•2 21*
•18
•30
♦41a

19
35
5

• 30

28%
876*

♦400
•125
35

•7934
123

•49%
• ■

•46

•SO7*
•215
128

291*
88%

35

8OI4
123
50

78%
55

51

128

9% 914

"921* 9212
•17 19
♦99 9912
65i3 6534

121
•116

134
♦113

•34

11712
1%

•75
•90
•

175"
•121%
•16

•60

103U
•215
102

147%

77

122l2
118
135

34%
119U

134
78

9112
15
36

177

12312
18
65

■10314
225
102

148

Monday
Dec. 22

♦25 30
•75 85

♦9012 02
29 29

*6la 714
♦2U 3
18 18

♦30

•414
85
5

♦ 30

2812
88i2

♦400

♦125
♦31

♦7934
122
60

♦46
51

♦215

128

3014
8914

35

80U
122
50

7814
55

51U

128"

♦9% 934

"93" "93"
♦17 19

9912 9912
65 65-34

5812 5812
•109 10912

♦5 9

*

*121"
♦116

131
*113

♦3412
119l2

15*
*75
*91
*

♦ "
177"

♦121
*16

♦60
103
*215

102
148

77
123

118
134

"36I4
12034
2

78
92
15

36

17934
123
18
65

103t4
225
102
151

Tuesday
Dee. 23

♦25 30

♦75 85

91 92

281* 29
♦6i2 714
*2U 3

♦15 18
•80 35

♦4U 5
♦ 30

29«4 301*
897* 897*

*400
♦125 135
*31 35

*7934 8OI4
123 123
6034 5034
78% 78U
*46 55
51 51

♦215

128 128

"*91*4 "934

""92ia""»3
*17 19
*99 9912
651* 651*

'IIII 77~"
♦121 123
*116 118
*133 136
*113

♦341* 3514
120U 12112

5834 5834
109 109U
*5 9

♦,75

*911*
*

♦

179%
♦121

*16
♦60
103
*225

♦1021*
IS1

"56"

78
92

15
36

1807*
123
18
65

103U
245

1025*
1521*

Wednesday Thursday
Dec. 24 Dec. 25

♦25

♦75
♦90

28

30
85
92

283*
*6l2 7%
*2U 3

♦15 18
30 *35

♦4U 6
*. 30

293*
891*

*400
♦125
*31

8OI4
122U
50

*77
♦46
51

♦215
127

301*
90

135
35

80U
12214
51U
78%
65

5H*

128""

♦03* 934

"93" 93"
20 21
100 100
65 66

CI" 77"
♦122 124
♦116 118
♦133 136
*113 ....

♦34i* 35%
120% 121

Last Sale
Last Sale

Christmas
day.
Last Sale

Friday
Dec. 26

25
75

Nov'13
Nov'13

Last Sale
Last Sale

Last Sale
Last Sale

Last Sale

Last Sale

Last Sale

Last Sale

♦75
92

593*
1081* 108*4
*5 9

*

♦

179"
•121
*16

♦66

103%
♦225

♦1021*
151

78
92

15
36

181
123
18
67

1038*
245

1025*
154

585* 59%
1081* 1081*
♦5 9

Last Sale
Last Sale

Last Sale

Last Sale
Last Sale

Last Sale

Last Sale
Last Sale

Last Sale
Last Sale
Last Sale

Last Sale

Last Sale

Last Sale
Last Sale

29 29

7i2 Dec'13
Last Sale 2i4 Dec'13

351* Nov'13
4i2 Dec'13
25 25

30i2 311*
91 91

400 Dec'13
125 Dec'13

53 63

78<4 81
50 Dec'13

215~ Nov~13
128 128

2i2 Dec'13

77~~ "Feb" 13

10012 100i2

102i2"D«c'i3
7634 Aug'12

116" Dec"'13

113~ NoV'13
3534 Dec'13
1211* 12114

75"" Nov"'13
92 92

20 Nov'13

45l2 Sept'13
18U2 183

1221* Dec'13
I6I4 Nov'13
66 Nov*13

103i2 1035*
2221*Dec*13
1025* 1025*
152 1531*
H* JUly'13

5934 60%

10 Aug~13
9134 May'13

Sales
of the
Week

Shares

STOCKS
CHICAGO BTOOK

EXCHANGE

Railroads
Chicago Elev Rys com 100

— Do pref 100
115 Chic Rys part ctf "1".
666 Chic Rys part ctf "2".

Chic Rys part ctf "3"
20 Chic Rys part ctf "4"
65 Kaaisas City Ry & JLt.100

Do pref 100
Streets W Stable O L_100

15 Do pref 100
/Miscellaneous

1,120 American Can _100
570 Do pref.....100

American Radiator.. 100
Do pref. ..100

30 Amer Shipbuilding...100
20 Do pref 100
175 Amer Telep A Teleg..l00
869 Booth Fisheries com.. 100
325 Do 1st pref......100

...... Cal & Chic Canal <fc D 100
144 Chic Pneumatic Tool. 100

...... Chicago Title Sc Trust 100
396 Commonw'th-Edison.lOO

Do rights
100 Corn Prod Kef Co comlOO

...... Do pref .100
104 Diamond Match 100

350 Goodrich (B.FA com.100
165 Hart Shaff <fc Marx pflOO
610 llinols Brick 100

Internat Harvester Col 00
Knickerbocker loe pf.lOO

100 National Biscuit 100
Do pref 100

270 National Carbon 100
...... Do pref.. 100

Pacific Gas A El Co..100
1,467 People's Gas LAOoke.lOO
3,346 Do rights.. 100

PubServofNo III com 100
'70 Do pref. 100

...... Rumely common .100
Do pref .100

5,795 Bears-Roebuck com..100
...... Do pref 100

Studebaker Corp com.100
...... Do pref 100

235 Swift A Co .100
... The Quaker Oats OoLlOO
180 Do pref 100

1,981 Union Carbide Co.-.100
Unit Box Bd A P Co.100

1,420 U S Steel com ...100
135 Ward, Montg'y A Co pref

...... Western Stone.. 100

...... Woo!worth, com 100

Range for Year 1913

, Lowest

24% J'ne
70 J'ly 16
88 Jan 14
18 J'ne10
5% J'ne 6
2 J'ne 9

10% J'ly 24
35% NoV 10
4% Oct 7

25 Sep 22

2U2 J'ne 10
v 81 J'ne 10
400 Oct 16
125 Deo 2

28 Nov 6
78 NOV 13

110S4 Dec 15
491* Deo 12
73i2 J'ne 10
40 J'ly 8
47% J'ne 12
200 Apr 26
«124% Dec 17

23* Nov 18
8 J'ne 10

77 Feb 11
90 Oct 24

15% NOV29
94 x,lch22
68 Nov 6
100 J'ne 12

105
116
113

11U*
33

104
1

65

89'4
19

40i2
155

117
16U
66

101
195

9934
S142

1
50

1051*
9

87%

J'ne 12
Deo 1
J'ne 2

J'ly 14
Nov 3
J'ne 10
Nov22
J'ly 10
Dec 8

Aug 29
Aug 4
J'ne 11
May 19
Nov 17
Nov 8
J'ne 11
J'ne 12
J'ne 24
Dec 18
Jan 17
J'sell
Feb 19

J'ly 22
Mch 24

Highest

30 Jan 3
91 Jan 20

101 J'ne 28

33i4 Sep 5
9 Sep 2
4% Apr 5

37 Sep 26
38 Oct 31

9% Jan 3
45 Mcbl8

46% Jan 31
129>4 Jan 30
500 Feb 11
135 May 1
55 Jan 13

1031* Jan 2
13934 Jan 3
71 Jan 3

89% Jan 6
55 Jan 29

551* Sep 16
221 Sep 11
155 Sep 29

31* Nov 11
161* Jan 31
77 Feb 11

HOU Feb 3
,63 Feb 13
1001* Dec 28
70i2 Jan 31
115 Jan 23

130
123

136

118

63.
130
2

85

101%
69

97%
214«4
12484
34
70

1077*
280

1081*
218

1%
6884
111

141*
112 •

Sep 15
Jan 14

Nov 10
Jan 25
Jan 27

Sep 23
Dec 22

Aug 14
Jan 13
Feb 21
Feb 6
Jan 2

Feb 17
Feb 13
Nov 6

Mch 6
Feb 15
Feb 15

Nov 4
Feb 10
Jan 2

Sep 17
Jan 2

Jan 3

Rang for Previous
Year (1912)

Lowest

25 Nov
90 May
83 Dec

19% Nov
6 J'ne
3 Oct

14% Aug
40 Dot
6 Mch
35 Jan

IU2 Jan
91 Feb
325 Feb
131 Jan
45 Aug
I00 Feb
138 Dec
89 Mch
77 Mch
49 Feb
44 Mch
184 Jan

13514 Jan

10

87

103
63

97
53

1051*
67
114

122%
103
115
* 61

10312

Feb

Oct
J'ly
Deo
Dec
Jan
Deo
May
Deo
Oct
Mch

Feb

J'ly
Jan

* 80 Deo
* 98 Deo

94% Deo
x 99i* Apr
140 Jan

121i2 Jan
307* J'ly
92 Deo

6834 Jan
215 Jan

105% Jan
*135% May

% May
63% Feb

"9" Sep

Highest

40 Apr
93% Jan
1043* Jan
38 Jan
11 Jan

57* Jan
25 Sep
50i* Jan
117* Apr
52 J'ne

47 Oat
123 Sep.
405 J'ly
135 Apr
61. Oat

1063* Oct
1987* \foh
70 Deo
95 J'ns

05% May
55% Oct
222 J'ne
150 Mch

"21% Oct
87 Oct

111% Fob
80% Sep
102% Moll
73% Sep
1267* Sep
703* Aug
161% Apr
130% May
135 Sep
120 Jan
67 Ap*
122% Oot

94%
*107%

987*
*103%
221%
12584
49

97%
109%
397

110

234
17*

80%

Apt
Apt
Not
Oot
Not
J'no

Aug
Aug
Apr
Not
Jan

Not
.iaa

Sep

15 NOT

r

Chicago Banks and Trust Companies
Dividend Record

•

Capital Surp. &
Last Paid.NAME. Slock, t Profits f In In Per¬

Bid. Ask.(00s orn Uled.)^ 1911. 1912. iod. %

American State.. w$200,0 $209,1 ....

" 2H Dec31'13 l%to 220 mmm

Calumet National • 10U.0 77,6 None An Jan '13. 6 150 mmm <

Capital State.... 200,0 20,6 Org. J an. 27 '13. V. 95, p. 1585 107 109

Central Mfg Diat. 250,0 33,9 Beg. b us. Oct 7'12 V. 95. p. 944 139 144

Cont A Com Nat. 21,500,0 10,761,8 10 10 Q-J Oct. '18. 3 x278 281

Corn Exch Nat.. 3,000,0 6,568,7 16 16 Q-J Jan. *14, 4 r405 411

Drexel State..... 300,0 125,4 6 6 cw Jan. '14,2%m 215 mmm

Drovers' National 760,0 407,5 10 10 Q-J Oct. '18, 234 250 260

Englewood State. 200,0 60,1 6H
'

8 Q-J Jan. '14, 2 174 180

First National... 10,1)00,0 12,149,6 12 17 Q-M Jan. '14, 4% 420 424

FlrstNatEnglew'd 160,0 243,0 12 12M Q-M Sep 30 '18, 2% 330

Foreman Bros... 1,000,0 568,8 Prlv ate Ba nk ikmrn mmm- '

Ft Dearborn Nat- 2,000,0 964,8 8 8 Q-J Oct. '13, 2 x250 265

Halsted St State., 200,0 28,8 Org. N or 25 1912 mmmmmmmm 125 130

HibernianBkAssn 2,000,0 1,197,4 Notpu bltshed — se e note (fl) 01)
Hyde Park State.

'

. 200.0 45,6 Beg. b us Aug '12. V. 95, p. 273. 130 130

Irving ParkNat.. 100,0 7)12,5 Orga n. Feb *12; V. 94, p 465. 116 120

Kaapar State 400,0 248,4 10 10 J-J Jan. '14, 5 237 242

Lake .View State- 200,0 9,8 mmmm ■ mm + *> Q-J Oct'13, 1H 110 116

Lawndale State.. 200,0 60,1 mm- m mmmm Q-J Oct. '18, 2 215 225

live Stk Exob Nat 1,250,0 627,3 10 10A2* Q-M 8ep.30'13,3 250 255

MeohATradState 200,0 60,2 Beg. b US.Aug 26'1 2 V 95, p 693
Sept3(T13.2

128 131

Nat Bk of Repub. 2,000,0 1,515,3 8 8 Q-J 210 213

National City 2,000,0 748,0 6 6 Q-J Jan.'14, 1H 162 165

National Produce 250.0 , 117.1 8 6 Q-J Jan. '14, 1H *167 171
North Ave State. 200,0 104,8 7 T Q-J Jan. *14, 1% 2134 140
North Side St Sav 200,0 19,0 • 6 Q-J 'Oct. '13, 1H 130 133
North West State 300,0 63,6 6 6 Q-J Jan'14, I84 185 190 <•

Ogden Ave State. 200,0 11,0 Org.N ov. 27 '12. V. 05, p. 1944 100 109

People'sStkYdsSt 600,0 139,2 10 Q-J Jan f14, 4%m 256 266
Second Security.. 200.0 21,7 Beg. h usNev I'll V. 93, p. 1235 mmm mamm

Security 400,0 171.5 6 6 Q-J Oct. '18, 2 248 251
South Chicago Sav 200,0 143,0 $ S Q-J Oct.'13, 2 215

South Side State.
*

200,0 8.1,1 6 6 Q-J Oct '13, IX
Jan.. '14, 3

130 135

State Bank ofChic 1,500,0 2,709^ 12 12 Q-J 886 391

StateBank 01 Italy 200,0 54,4 Beg. b usJLug 19'1 2 V. §5, p.523 141 145

Stock Yards Sav. 260,0 259,0 8 10 Q-M Dec. 31*13,4 300 mmm

Union Bk of Chic. 500,0 180,3 6 • ' M-N Nov'13, 3 179 183

Waablngt'aPkNat 100,0 7)23,2 6 Q-J Oct' 13. 2X 225 mmm

CentralTrCo of III 4,600,0 2,211,0 8 8 Q-J Oct.'13, 2X z222 224

Chicago City BAT 600,0 408,5 10 10A2* J-J Jan. '14, 6 295 315

Chicago Sav B AT 1,000,0 202,9 6 6 Q-J Jan. '14, 1% *139 142

ChicagoTitle ATr 6.000,0 12,263,2 8 8 Q-J Oct '18, 2% 215 1

»170 172Colonial Tr A Sav 1,000,0 601,0 (tali 8ASf Q-J Jan.'14, 21
CoatAComTrAS 3,000,0 1,072,8 Not pu bllched —80 e note (H) (f) '

Drovers Tr A Sav 260.0 187,5 «H 10 Q-J Jan. '14, 2)4 257
Flrtt Trust A Sav 6,000.0 3,441,7 16 None Q-M Deo30*ll, 4 mmm • mm '

FtDearbornTrA S 260,0 27;4 Beg. b usJLpf 3 '11 V.92, p.921 mmm

166Franklin Tr A.Sav 300,0 129,5 mmmm'" Q-J Jan. '14, 1% 160
Greenebanxn Sons 1.600,0 285,8 10 Q-J Jan. '14, 2H
Guarantee Tr A S 200,0 56,4 .... $ J-J Jan. *14 3X 150 155
Harris Tr A Sav.. 1,500,0 . 2.466,3 12 Q-J Jan. '14, 71 450
Heme Bank A Tr. 300,0 86,9 Beg. b as .Apr 10'1 l.V.92,p.l004 147 152
Illinois Tr A Sav. 6,000,0 10,007,2 14A4f l«A4f « Oct. 'IS. 4 475 485

Keowood TrASav 200,0 113,3 7 TA2f Q-J Oct. '13, 1% 180 190
LakeViewTrASav 300,0 109,3 6 6 Q-J Dec 31*18,1H 109 178
LaSalleBtTrASav 1,090,0 300,6 Beg. b is. Ma y'10 100 102

Liberty Tr A Sav. 250,0 28,7 Org. 1) ee. 6 •12. mmmmmmmm' 170

Market Tr A Sav. 200,0 30.9 Org. S ept. 6 •12. V. 96, p. 693 114 116
Mere'atl ieTrA8av 250,0 53.4 Bm. b ucJ'ly 1 '12 V. 94, p. 4M

Jan. 14, 4
160 165

Merchants' L ATr 18,000,0 7,287.7 li 16 QQ *431 48$

Michigan Ave Tr. 200,0 72,8 mmmm • ••• Q-J Jan.'14, 1% Z129 134

Mid-CityTrA Sav 600.0 131,8 Gem .b us. Ap 10'1 l.V.92.U.1004
Dec .31 13,2

215 21$
Northern Tr Co.. 1,600,0 2,960,6 8 t Q-J *312 316
Ner-Weet Tr A S. n255,0 160,2 S 8 J-J July '13, 4 320 830
Old Colony Tr A S 200.0 $2.2 Beg. b ueJ*ne 1 11 V 92t».1537

Jan. 14, 2K
■m » m ' 11$

People's Tr A Sav 600,0 243,2 8 Q-J z287 292
Pullman Tr A Sav 800.0 278.8 "T 8 Q-J Oet. '18. 2 ISO m

Sheridan Tr A Sav 200.0 49,8 2 Q-J Sept 30'18.1% 147 152

». NAME.
■ : -th-

Capital
Stock, t
(00s om

Surp. A
Profits f
itted.)

Dividend Record

Bid. Ask'
In

1011.
In

iyi2.
Per¬
iod.

Last Paid.

. , %
Southwest Tr A S
StandardTrA Sav
Stockmen's Tr A 8
Union Trust Co..
WectSideTrASav
Woodlawn Tr A 8 OOOCOO00000000000cNONN/#«

•
H

'

mm

$30,9
. 424,5

56,6
1,057,2
137,6
114,0

Org. J

"T
8A2«

SJcUe

9X

uly 5

!*"o"
8

8A2f
10

'18.

Q-M
J-J

Q M
Q-M
Q-J

V. 95, p. 13.
Dec.31'13,l)4
Jan. *14. 3
Deo.3l'13,2
Dec.31'13 3
Jan. 14, 2H

120 125
zl53 156
145 150

z3oo :::
215 222

Chicago Bond Record
BONDS

CHICAGO STOCK
EXCHANGE

Week Ending Dec. 26.

Inter¬
est ■

period

Am Tol 4 Tel coll 4s....1929
Armour A Co 4^3—^—1939
Auto Eiee 1stM 6s 1928
Cal Gai & B1 unit A ret 6s 1937

Cbloago City Ry 6s .1927
Cblo City A Cpn Rya 6a.*1927
CbioaBo Elev Ry 6s 1914
Chio Pneu Tool 1st 5s_.«1921
Chicago Rys 5r. ..—1927
Chic Rys 5s.....spiles 'A"
Chic Rys 4s series "B"

, Chic Rys 4s series "C"
Ohic Rys ooll 6s 1913
Chio Ry Pr m M g 4s_cl927
Cbl« Ry AdJ Inc is.._el927

Chicago Telephone 6s_—1923
Cioero Gas Co ref Q m__ 1932
Commonw-Edlsoa 6« 1943
Commonw Klee 6s *1943

Cuflahy Pack let M 6s...1924
D£a Match Con deb is.__1920
Gen Mot 6% let L notes. 1916
int Har 3-yr 5% g notes. 1916
Inland Steel let M g 6S..1928
Kan City Ry A Light Co

6s — —.1913
Lake St El—let £«... 1928
Mefcr W Ride El let 4s 1988
Extension g 4e ...1938

Mil EH Ry A Lt let g 6a.. 1926
<U» ref A ext 4H>—1931

Morrie A Oe 4tfg— 1939
Nat Tube let g 64 ..1962
Nor Shere BB let g 6s 1922

do
, 1st A ref g *s 1940

Ner Sh Gae at 111 let 6s.. 19X7
North West IB 1st 4s 1911
N W Q L A Coke Co ie—1928

Ogdea Gas is 1945
feop Gae L A C let «s 1948
Refnndlng goM is 1947
Chic Gas L A C lit ie.1937
Ccmanm Gas let is..—1986
Mutual Fuel Gae let 8s 1947

Fab Serv Co 1st rel g Is.1966
South Side Elev 414s. 1924
Swift A Co 1st g fe 1914
Trl-Ctty Ry A Lt soil
trust Uen i f is ...1923

Union BSee (Leop) ie._..1946
U S Gypsum let g is .1922
Western Bee Co 9e.....1922

J - J

J -D

ii-N
F-A

A -O
J - J

J - J
V - A

A-O
J -D

F-A

F - A

J - J

Mayl
J -D
J - J

tf- S

Mi- S

M-N

A-O
F - A

M-N
J - J

r-A
j - j

F-A
J - J

J - J
M-N

A-O

A-O
F-A

M- S

Q-M
M-N

A-O
M- I
J - J
J -D

M-N

i"-~i
J - J

A-O
A-O

M- S
J - J

Note—Accrued Interest an*ft be

Bid

1*89'
70
t—

99%
1 77%
t—

9012
06%
89

78%

t~65~
47

99%
:....
tl007*
1100%
1 99
1103%
1 98

Price

Friday
Dec. 20.

77%
1—
1103 »

1 94
15%

l.-I
1—.

Ask

74
97
Sale
78%
95%

Sale
92

78%
94%

70"
Sale
9934
93

Sale
loot*
998*
104
99

Sale
77

104%
94%

101
99

1 99

*"84"
98%

1100%
I—
1 99
89%

1

100
93

86

•8%
10H*
99

100
90
92

1 99%

1

x'm

78

added to 18

Week's

Range or
Last Sale

B'ds
Sold

Low

91

89%
82%
901*
99%
77%-
947*
901*
96%
90
78 '

93'

100
74
45

99%
96%'
10034
100%
99

1031*
99«4
99

105%

High
Feb '13

89%
Aprll'12
May *12

Deo'13
Oct '13

90%
901*

Dec'13

78%
Bop '13
Jan '12

Sep '13
47

99%
Dec'12
1007*

Dec'13
90

Deo'13

Aprll'12
July'13
April'12

90 Oot '12
75 Sep' 13
77% 77%
77 Nov'13]
1047, April'12
96 Aprll'12
85% Nov'13

10034 May'12
103% April'12
96* Aug '13
95% Sept '12
100% July '11
100 Sep '13
93 Dec'13
115% Sept '12
98% Dec '18
101 Dec'13
99 Deo'13
100 Sep '13
89% Nov'13
89 89

9984 Deo'13

9814 Aprll'12
78 Dec'13
100 May'12
99% Dec'13

Chicago prices.

No.

"37

Low

91

89%

09%
77%
92%
88
98

89%
77%
93

"72"
45

99

*997*
99%
987*
101%

Range
for

Year.1018

High
91

917«

1017*
89

98%
04

100%
94%
84
03

75
58

101%

"l03"%
102%
100%
108%

"99" "99"

75

77%
78%

85%
■ ,

*06"

99%
93

"§S%
100
99

99%
887*
89
99

75

*09%

87 i

82
81

88

"10#

• ••«*• .

100%
97

*102*
108

100%
100%
07%
98%
102%

78

10T

• Bid and ask prioee; no sales were made on this day. f Oet. 21 (close of business) for national banks and Oct. 22 (opening of business) for State institutions, t Nt
price Friday; latest price this week. | Sept. 1 1911, U Dividends not published; stock all acquired by the Continental A Commercial National Bank, a Dae Dee. N,'
f Due June, c Due Feb. d Due Jan. 1. 0 Extra dlv. < Capital Increased from 8600,000 in September 1913, the October 1913 dlv. of 1%% being first dtr. en aeW,
eapltal. V. 97, p. 155. k New stock. 14% ef this la extra. » Stockholders to vote Jan. 18 1914 upon increasing capital to 8300.000, the additional stock to be dlfl"j
tributed as a 20% stock dividend. V. 97, p. 1799. x Sales reported beginning April 18. <r Dividends are paid Q.-J. with extra payment* Q.-F. I Dee. 81 1912,1
f Ex 24% accumulated dividend, if Increase In capital to 2400,000 authorized Sept. 24, a cash dlv. of 75% to be deelared lb connection therewith. V. 97, P* 1900, 198,
A Aug. 9 1913. m Includes extra dividend. «HU-dtrldond and ex-atook dividend, u % ass't paid. . — ~ -J
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Volume of Business at Stock Exchanges

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY, WEEKLY AND YEARLY.

Week ending
Dec. 26 1913.

Stocks. Railroad,
dbe..
Bonds.

State

Bonds.
u. s.
Bonds.Shares. Par Value.

Baturday 304,599
486,819
368,898
403,133

$28,778,900
42,599,200
31,674,650
31^653,175

$2,084,000
2,124,000
2,480,000
1,810,000

holiday

2,814,000

$33,000
68,000
62,500
49,000

Monday .....

Tuesday
Wednesday ...

Thursday
Friday—

Total...—

479,630 40,514,500 45,000; ......

2,043,079 $173,220,425 $11,312,000 $257,500' ......

Sales at

New York Stock

Exchange.

• Week ending Dec. 26. Jan. 1 to Dec. 26.

v913. 1912. 1913. 1912.

Stocks—No. shares...
Par value.

Bank shares, par,....
Bonds.

Government bonds
State bonds..——.—

rr. and misc. bonds..

2,043,079
$173,220,425

$14,200

$257",500
11,312,000

1,019,078
$94,395,350

$60,000
123,500

6,501,000

82,403,534
$7,357,199,590

$179,300

$1,707,220
28,482,200
464,182,600

'

130,648,109
$11,790,885,700

"

$757,700

$1,243,500
25,666,500
642,900,000

Total bonds $11,569,500 $6,684,500 $494,372,020 $669,810,000

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA
EXCHANGES.

Wee* ending
Dec. 26 1913.

. Boston Philadtlvhia.

Listed

Shares.
Unlisted
Shares.

Bond

Sales.
Listed

Shares.
Unlisted
Shares.

Bond

Sales.

Saturday
Monday ...

Tuesday —

Wednesday
Thursday
Friday ....

Total..

18,413
17,834
13,504
14,044

22,791

6,878
11,081
11,380
6,316

•» ij*

7,453

$45,600
49,500
60,100
25,500
holi

55,500

. 4,868
8,979
5,811
13,299

day

15,523

8,706
18,365
12,591
6,097

"""V,796

$33,600
31,600
25,300
15,000

"""l*3",300

86,586 43,113 $236,200 48,480 52,565 $118,800

Inactive and Unlisted Securities
All bond prices are now "and Interest" except where marked * f "

Street Railways

Netp York City
Bleeck St A Ful Fy stk__100
1st xntgo 4s 1950. J-J

B'y A 7tb Ave stk H00
2d mtge 5s 1914 J-J

Broadway Surface RR—
1st 5s 1924 J-J

Cent Crosstown stock.. 100
1st mtge 6s 1922 M-N

Cen Pk N & E R Rstock.100
Christopher & 10th St stk 100
Dry Dock E B & Battr—
1st gold 5s 1932 J-D
Scrip 6s 1914.. F-A

Eighth Avenue stock 100
Scrip 6s 1914 —F-A

42d & Gr St Fy stock...100
42*1 StM A St N Ave

1st 6sext at 5% to '40.M-S
Ninth Avenue stock 100
8econd Avenue stock—100
Consol 6s 1948 ctfS..F-A

•Sixth Avenue stock 100
Sou Boulev 6s 1945 J-J
SoFer 1st 6s 1919.i. A-O
Tarry WP & M 6s '28—M-S
28 & 29th Sts 5s '96 ctla A-0

Twenty-third St stock..100
Union Ry 1st 8s 1942..F-A
Westchester 1st 6s '43.J-J

Yonkers St RR 5s 1946,.A-0

Brooklyn
Atlan Ave RR con 6s '31A-0
B B & W E 6s 1933 A-0

Brooklyn City RR 10
Bklyn Hgta 1st 5s 1941.A-0
Coney Ial & Bklyn.. .100
1st cons g 48 1948 J-J
Con g 4s 1955 J-J
Brk C & N 6s 1939.....J-J

Nassau Elec 1st 6s 1944 A-O

N Wmsburgh & Flatbush—
1st 4^s July 1941...F-A

Steinway Is* 6s 1922—J-J

Other Cities.
Buff St Ry 1st con 53 '31F-A
Corn'w'lth Pow Ry & L.100
Preferred 100

t Conn lty & Ltg com 100
e Preferred 100

• Detroit United Ry 100
Federal Light & Trac 100
Preferred 1 ,100

•Havana Elec Ry L & P 100
e Preferred 100

• Loulsv St 5s 1930 J-J
t New Orl Rys & Lt com .100

e Preferred 100

•N Y State Rys com. 100
eNor Ohio Tr & Lt com. 100
Pub Sery Corp of N J—See

p. ctfs 6% perpetual....
No ret St 1st 4s 1948 M-N
Cons i ract of N J 100

1st 5s 1933 J-D
New'k Pass Ry 5s '30.J-J
Rapid Tran St Ry 100

1st 5s 1921 A-O
J C Hob & Pat 4s '49 M-N
So J Gas El A Trac... 100
Gu g 5s 1953 M-S

No Hud Co Ry 6s 1914 J-J
Con M 5s 1928 J-J
Ext 53 1924 M-N

Pat Ry con 6s 1931..J-D
2d 6s 1914 opt A-0

Republic Ry & Light... 100
Preferred 100

Tennessee Ry LAP com. 100
Preferred —100

Toledo Tract L A P.... 100
• Preferred— .100
Trent P A H 5s 1943... J-D

Street Railways—(Con ) Bid Ask
Bid Ask United Lt a Rys com 100 78 79

1st preferred 100 *74 75
2d preferred ^ 100 *6912 72

16 20 United Rys of St l—
65 70 Common 100 10 1012
145 160 « Preferred 100 37 37*2
98l2 100 Wash Ry a el Co 100 85t2 87

Preferred ... ..100 87 90
100t2 10212 4s 1951 j-d 797g 80
* 10 West Penn TrAWatPow 100 '

M 20

97l2 10212 Preferred ... 100 'mm m m 63
1 3 Electric, Cos 8c Power Cos

115 125 New York City
Cent Un Gas 5s 1927 j-J 101 103

99i2 10u2 e Kings Co El l a p Co. 100 119 121
/ 28 35 New Amsterdam Gas—
280 310 1st consol 6« 1948 J-j 99 100

/ 99 10012 n y a e r Gas 1st 5s '44 J-j 101 102l2
220 240 Consol 5s 1945... J-j 99 101

nyaqe1l4 Pow Co.100 , 45 55
/ -.«* mtm Preferred 100 70 80
150 170 n y a Richmond Gas 100 25 35
_ 3 - North'n Un 1st 5s 1927.m-N 99 101
r23" 27 Standard g l 1st 5s *30 ik-n 100 105
105 115 Other Cities.
89h 100 Am Gas a Elec com 50 *65 67
90 98 Preferred 50 *46 47
/ 75 80 Am Lt a Trac com..... 100 333 335
/ 7 16 Preferred 100 105 108
225 260 Amer Power a Lt com.. 100 68 60
100 103 Preferred 100 *7312 75
89 M «• — -1 Bay State Gas..: 50 *3, i2
90 05 Buffalo City Gas stock..100 2 4

Citlee Service Co com 100 79 81
Preferred 100 65 67

99 102 Columbia Gas a Elec... 100 115s 12i2
94 97 1st 5s 1927 J^f 66 70
163 166 Con Gas of n j 6s 1936..J-j 97

- 98 100 Consumers' l h a Pow—
90 100 5s 1938 .....J-d 95
78 83 Consumers Power (Minn)—

• 77 82 1st a ref 6s '29 opt '14m-N
'

87 89
98 100 Denver g a el 5s 1949.m-n 89 92
100 102 Electric Bond Share pref 100 97l2 99

Elisabeth Gas Lt Co.—.100 325
92 95 Essex a Hudson Gas 100 125

98 102 Gas a el Bergen Co....100 85 88"
Gr't West Pow 6s 1946—j-J 78 80
Hudson County Gas k0 125 129

100 103 Indiana Lighting Co....100 38 42

53 55 4s 1958 opt; ...F-A 66 69
74 76 Indianapolis Gas.. 50 94 m m

60 66 1st g 5s 1952 a-0 87 91
60 70 Jackson Gas 53 g 1937..A-O •

m — mm 96
68 75 •Laclede Gas preferred.. 100 mmmm 96
20 23 Madison Gas 6s 1926..A-O 102 108
69 72 Narragan (Prov) el Co. 50 •89 92
76 m w Newark Gas 6s Apr '44.q-j 115
90 92 Newark Consol Gas 100 90 mm m

101. 101«4 No Hud l h a p 5s 1938a-0 95
24 Pacific Gas a e com 100 3412 _3512
60i2 65 Preferred ...i 100 81 * 82
75 80 Pat a Pas Gas a Elec—.100 85
54 58 St JoSeph Gas 5s 1937—.j-J 90 "95"

Stk e x list Standard Gas a el (Del) 60 •ei2 712
102 103 Preferred 50 *24t2 26
75 United Electric of n j—.100 85
73 "75" 1st g 4s 1949 J-d 78 ~79~"
100 101 United Gas a Elec Corp.100 3514 3614
101 Preferred 100 69 73
230 .... Utah Securities Corp... 100 15 16
100 6% notes8epl5'22mas 15 74i2 75ta
74 75" Wee tern Power com....100 16 17
120 126 Preferred 100 49 50
97 99 Western States Gas a el—
100 1st a ref g 5s 1941 op.j-d 87 92
100 102" Ferry Companies
95 <*«■»«• ban y 1st 6s 1911 J^J 104 110
108 - mm m n Y a e r Ferry stock—100 10 15
100 mm mm 1st 5s 1922 m-n 44 52

15 17 n Y a Hob 5s May '46..J-d 98 99l2
651a 67i2 Hob Fy 1st 6s 1946..m-n 100 mm mm

12 13 ny an j 5s 1946 J-j 95

56 68 10th a 23d Sts Ferry 100 20 "25
8 i2i2 1st mtge 5s 1919 j-D 43 48

m 70 Union Ferry stock..—..100 26 28l|
90 1st 5s 1920 m-N 100 102

Telegraph and Telephone
e Araer Teleg & Cable...100
e Central & South Amer.100
Comm'l Un Tel (N Y)_.-.25
Empire & Bay State Tel. 100
Franklin 1-00
e Gold & Stock Teleg—100
e Mackay Cos com 100
• Preferred 100

• Northwestern Teleg 50
Pacific & Atlantic —.25
• Pac Telep & Teleg pref.100
Southern & Atlantic 25

Short-Term Notes

Amal Copper 5s 1915—61 C
Balto A.Ohio 5s 1914...J-J
Bklyn Rap Tr—-See N Y Stk
Chea & Ohio 4 1914-J-D
ChicElev Rys 5s 1914...J-J
Erie Gs April 8 1914—A-08
Coll 5s Oct 1 1914...A-O
Coll 5s Aprll l 1915..A-O

Gen'l Motors 6s '15—See NY
Hocking Valley 4,'.^s'l4M-N
111 Cent 4^3 1914 J-J
Int A Gt Nor 5s 1914..F-A
Inter Harvester 5s '15. F-A
K C Ry A Lt 6s 1912..M-S
Lake Sh A Mich So 4i2s_*14
Michigan Central 4i2s_ 1914
Minn A St L g 6s 1914..F-A
Mo Kan A Tex 5s 1915.M-N
Missouri Pacific 5s 1914.J-D
• NYC Lines Eq 5s 1913-22
4^s Jan 1914-1925...J-J
4>$a Jan 1914-1927—J-J

N Y Cent 4^8 1914 M-S
4l2« 1915 M-N
5s Apr 21 1914 A-021

St L A S F 5s 1913 opt.J-D
6s Sept 1 1914 opt...M-S

Seaboard Air L Ky5sY6 M-S
South Pac Co 5s J'ne 151914
Southern Ry 5s 1916._ F-A
West Maryland 5s 1915.J-J
Westlngh'se El A M 6a 1915
5% notes Oct'17—-Se« N Y

Railroad »

• Chic A Alton com 100
e Preferred .—100

• Chic St P M A Om 100
e Preferred -...100

« Colo A South com. 100
• 1st preferred..100
• 2d preferred 100

• NY Chic A St L com..100
« 1st preferred 100

- < 2d preferred 100
Northern Securities Stubs. J
Pitts Bess A Lake Erie.-.50
Preferred 50

e Railroad Securities Co—
111 C stk tr ctfs Ser A

West Pac 1st 5a 1933..M-S

Standard Oil Stocks

Anglo-American Oil new.—
Atlantic Refining 109
Borne-Serymser Co —100
Buckeye Pipe Line Co...50
Chesebrough Mfg Cons. 100
Colonial Oil. 100
Continental Oil 100
Crescent Pipe Line Co 50
Cumberland Pipe Line—100
Eureka Pipe Line Co.—100
Galena-Signal Oil com.. 100
Preferred —.100

Indiana Pipe Line Co 50
National Transit Co.——25
New York Transit Co 100
Northern Pipe Line Co..100
Ohio Oil Co. 25
Pierce Oil dorp
Prairie Oil A Gas... 100
Solar Refining..... 100
Southern Pipe Lino Co.. 100
South Penn Oil —.100
Sou West Pa Pipe Lines. 100
Standard Oil (California) 100*
Stand Oil of Indiana 100
Standard Oil (Kapsas) —100
Stand Oil of Kentucky.. 100
Stand Oil of Nebraska—100
Stand Oil of N J (old)..100
Stand Oil of N J — 100
Standard Oil subsidiaries
Standard Oil of N Y 100
Standard Oil of Ohio 100
Swan A Finch 100
Union Tank Line Co 100
Vacuum Oil ..100
Washington Oil 10
Waters-Pierce Oil 100

Tobacco Stocks

(See also stock Exchange List)
Amer Cigar com 100
Preferred 100

Amer Machine A Fdy_.100
British-American Tobae-£l
New stock —

Coiiley Foil .........100
e Helms (Geo W) 00m..100

e Preferred 100
Johnson Tin Foil&Metal 100
MasAndrews A Forbes.. 100
Porto-ltioan-Amer Tob.100
Reynolds (R J) Tobacco.100
Tobacco Products com.. 100
Preferred ; 100

• United Cigar Mfrs com 100
• Preferred 100

United Cigar Stores com.100
Preferred 100

« Weyman-Bruton Co—.100
« Preferred 100

Young (J S) Co ...100

IndustrialAMlsccllaneous
• Adams Express ...100
Col tr g 4a 1947. J-D

Alliance Realty 100
Amer Bank Note com 50
Preferred ... .—50

American Book ...100
American Braas 100
American Chicle com...100
Preferred ...100

« Ameclean Express 100
Am Graphophone oont—100
Preferred 100

American Hardware .100
Amer Malting 6c 1914—J-D
Amer Prees Aasoe'n 100

B.d

55

10U2
99
60
40

112

"63
105
65

"85'

993s
9978
ex

98-34
93

997g
99

97l2
Stk Ex

98l2
9912
95

99u
85

9934
9934
93

94

90
b 5.30
b 5.30
b 5.30

9934
98i2
9934

Ask
60

101'
72

50
118

84

6712
112

72
88

95

9958
looijj
list.

9914
96

looig
9912
98*2
list

9912
99
97

9934
89

100
100
97
98
92

6%
5%
5%
100
99

100

9714 98l2
9978 100l8
98l2
95

9978
Stk e

9b|
12

118
130

2612
60

50
44

"61 "
103

*27

*57

74

Per

*12 38
795
290
*167
670
120

220
*53
60
340

182
135
*139
*40

*315
112
*145
*47
430
335
238
276
150

269
417
475
665

375

400
*

177
330
285
91

195
*40

2200

140
85
60

*23lj
*2312
270
145
107

160

180
215
245

100
82

4414
96

94*4
110
220

108
140

90

/65
90

*40
*49

157
130
197
97

102

118
99

40

9912
98

100l8
x list

15
30
125

140
27
64

70
50

~88 ~
105
32

65

78

75

share

12i2
805
300
169
680
130
225
56
65

350

183
140

141
41
325
115

147
53

435
345

243
280

155
271 '
423

485
675
385

402"

179 ~
340 ,

295

92
198
42

2500

145
90
70

2334
24

290
180
111

180
200

230

255
130
84
48

103

95u
113

275
120

160

100
71
95

43
61

165
135

203
100
105
60
80
120

IOOI4
45

Indust and Misccll—(Con)
Am Steel Fdy 6s 1935.a-o
Deb 4s 1923 f-a

American Surety.. 50
American Thread pref 5
Amer Typefounders com.100
Preferred .........—100
Deb g 6s 1939 M-N

Amer Writing Paper 100
Barney a Smith Car com 100
Preferred ...... —100

Bliss (e vv) Co com 50
Preferred).. 50

Bond a Mtge Guar.....100
Borden's Cond Milk com.100
Preferred 100

British Col Copper Co 5
Brown Shoe com——100
Preferred 100

Casualty Co of America. 100
Celluloid Co...........100
City Investing Co. 100
Preferred ....100

e Claflin (h b) Co com.. 100
e 1st preferred. 100
e 2d preferred 100

Cluett.PeabodyA Co comlOO
Preferred .... ...100

Consol Car Heating 100
Consol Rubber Tire .100
Preferred ——100
Debenture 4s 1951...a-o

Continental Can com 100
Preferred ...100

• Crucible Steel com....100
e Preferred _ . . ... 100

Davis-Daly Copper Co...10
duPor.t(ei) de Nem Pow 100

e Preferred .100
Emerson-Bran tlngham.. 100
Preferred 100

Empire Steel a Iron com 100
Preferred 100

• General Chemical com. 100
e Preferred .... .100

Goldfield Consol m —10
k Hackensack Water co—
Ref g 43 '52 op 1912...j-J

Hale a Kllburn com 100
1st preferred ..100
2d preferred—— 100

Havana Tobacco Co 100
Preferred ... ..100
1st g 5s June 1 1922—j-d

Hecker-Jones-Jewell Milling
1st 0s 1922 M-s

Herring-Hall-Marvin ..100
Hoboken Land a Improve't

1st 5s Nov 1930. m-n

Hocking Val Products..100
1st g,5s 1961 J-j

e Ingersoll-Rand com...100
e Preferred ..100

Intereontin Rub com 100
Internat Banking Co 100
International Nickel 100
Preferred .100

International Salt......100
1st g 5s 1951..-a-o7 481*

International Silver pref.100
1st 6s 1948 j-D

Internat Smelt a Refg—100
Lanston Monotype 100 * 80
Lawyers' Mtge Co......100 180
Lehigh yai goal Sales.—50 180
Manhattan Shirt 100
Preferred ...100 98

Manhattan Transit 20 *1*2
Mortgage Bond Co .100 88
e National Surety .100 170
eNew York Dock com..100 nL..

e Preferred.. 100 25
n y Mtge a Security 100 155
ny Title las Co 100 73
n y Transportation 20 ?434
Niles-Bem-Pond eom_—100 72
Ohio Copper Co.........10 *®8
• Ontario Silver.. ..100 2ia
Otis Elevator com ..100 68
Preferred

.... 100 93
e Pettibone-Mulllken Co 100 21

e 1st preferred 100 80
Pittsburgh Brewing......50 *10i8
Preferred 50 *29t2

• Pittsburgh Steel pref—loo 89
Pope Mfg Co com 100 -

Preferred 100 10
Pratt a Whitney pref...100 .1 98
Producers oh i.loo 130
Realty Assoc (Bklyn).—100 108
RemingtonTypewt'r com 100 81
1st preferred .100 98
2d preferred... 100 98

Royal Bak Powd eom...100 185
Preferred 100 102'2

Safety Car Heat a Lt...100 104i2
Soars,Roebuck&Co—SeeN y Stk e
• Preferred—See Chi'c Stk Ex lis

Singer Mfg Co 100 287
Stand&rd Coupler com.. 100 25
Preferred 100 105

Stern Bros pref 100 70
Sulzberger a Sons Co pf.100 92
Texas a Pacific Cda(_._ 100 92
e Texas Pacific Land Tr.100 96
TonopahMln(Nev)-SeePhlla Stk e
Trenton Potteries com.. 1q0 3i2
Preferred new 100 45

Trow Directory .100 7
United Copper ...100 u
Preferred ......100 2

e United Dry Goods....100 ....
e Preferred —.100 9614

u s Casualty ...100 190
u s Envelope com... 100 142
Preferred ... 100 102

u s Express.. ....100 35
u s Finishing....... 100 10
Preferred .......100 30
1st g 5s 1919 j-J 90
Con g 5s 1929 j-J 70

e u s Indus Alcohol....100
e Preferred 100 83

u s Steel Corporation—
Col s f Apr 5s 1951 op 1911 113
Col s f Apr 6s 1951 not opt 113

u s Tit Gu a Indent 100
• Virginia Iron c a c...100 38
• Wells Fargo a Co.....100 90
Westchester a Bronx Title
A Mtg« Guar 100 165

eWestingh'se Air Brake.50 •_
Willys-Overland com...100 56
Preferred ...100 75

Worthlngton(hr)Co pf.100 65

Bid

9912
69

162
*4

41

93

96
1

10

"82 ~
115

278

11334
106

*218
49
87
110
127
20
80

70
80
80

58

95
70
38
106
r 64

34

84

14i8

"*158
130

88's
20

73

173

107

»13s

83

30
80

80
2

9

/ 62

97l2
5

100
2

39
120

101
7

105

116

10312
3

115

106i2
108 •

Ask

1001*
71
167

4ii
43
95
100

hi

"75"
85
125
285

11412
108i2
2%

51
90

[.120
130 .

2a
85
80

85
85
60

97
74

401*
107
66

37
86

1412
87l2
17$

135

25~
80
13

27

183

1091a
hi

35
90

90
4

15
67

100

15

31*
44

8
110
119
105
4

50
120

1c31»
112
84

185
190
45

103

92

175
20
30

165
83 •

514
78

27«
71

94
25 ~

95

10lj
30

94
■'",4
15
102

115"
33

100

100
190
104

1051|
x llot

t.

291
33
m.
72
94
100
100 A
x list

6

55 i
15

h
6 ,

90
99 ,

200 .

149
104
42
18 !

85 >

95

75 N
38
95 *

43
91

.

i*rl
00 1
85 1
60 :i

* Per share, a And accrued dividend, b Basis, k Listed on Stock Exchange but usually Inactive. / Fiat price, n Nominal.' * Bale price. 1 New stock, ti B2m
subsidiaries, s Ex-dlv. y Ex-rights, t Includes all new stock dividends and subscriptions. « Listed en Stock Exchange but infrequently dealt in; record 0! salefi 1
11 any, wlU be found on a preoedlng page._kEx-300% stock dividend - — 1

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



1890 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES—NOi PER CENTUM PRICES

Saturday fanday " Tuesday Wednesday Thursday Friday
Dec. 20 Dec. 22 Dec. 23 Dec 24 Dec 25

111

8

Dec 28
■-

*94%
•98%

~85~
•152

39
*

'

* *7

943s
98%
186

86
ICO
42

245
15

Sales

0: tf (

Veels
Sh«res

BOSTON STOCK
*: e::cuangl

*37 39
*163 165
*104 ....

....

78
*119
*84%
91

•10%
64l2
70
.80

78

120%
85
91

64*I2
71%
.85

160- 150 150
*25 32*2 *25 32%

*15478 155% *155 155%
*83 84 *83% 83*2
*107 120 *105
*68 .... 67*2 .68"
♦90 .... *90 ....

*45 46
90 90

2*8 • ' 234
•16S4 17
13334 106
112 112
120 124

*7784 "7*814
60 CO

99
*8 9

»1512 10
lOU 10%

236!8 238i4
138 13914
*98i2 99i2
*89 89i2
89l2 90

209i2 209i2
3

*25 30
*68

132 135
149*2 150
16*2 16*2

102i2 103
27, 27

. *27*2
*.90 li4
160 161
53 5334

-•&734 28
58 ' 5858

10538 1C538

*94 9414
*98% 99
183% 184
85 87

*150
41 ~ 43

*240 ....

*7 15

*37 39

*168 165'
10334 10334

78

*11914
*84
91

*10l2
63

70i2
.80

78

"86"
91

11

64i2
72*2
.95

45l2 46
89l2 90
*2l2 3
17 17

10634 108
112 112

121*2 123's

78

60
K

"*8~
15

it

238%
139*4
*98l2
S9i2
90
211

!■

*25~
*68

132

149

16*2
1025s

*1

160l2
53

2734
58*2
105

783.)
60
99
10

16

11

242

139*2
9912
90

90

211
3

30

135

150*2
16*2

103*4

1*4
162

54

28

59*4
105*4

"

9412 94*2
*98% 99
183 183*2
86l2 87

*150
43

*230 245
*7 15
*58

. .. 63

*37" 39 ~
*163 165

104 10 i

75

*119*4
*84
*

*10*4
'

64
,

72*8
.95

100
*150
*25

155*2
*8358
*108

68*4
*90

75

120*2
86

91,

64"
73*2
1

100

155
30

155*2
84*8
120

68*2

46 46*4
90 90

*2*2 3
*17 V 17*2
106*2 108
112 112

122*2 12338

176*4 '76*2

*8

16

*10*4
241*2
140

*98*2
90

*89*2
*210

*-.-.
*25"
*68

132

lot'
*16*4
103

27*2
*27*2
*.90

162
53

27*2
5878
105*8

9
16

11

242*2
14034
99*2
90

90

211*2
3

30

133"
151*2

103
28
28

'

1*4
163

54
27*

591«
106

*94 94*4
*9834 99
184 184

86*2 87
155 155

42*2 44
*233 245
*7 15

*36*2 39
*163 165

104 104

"75" :"75"
*120 120l2
*84 86
91* 91
11' 12*4
63 V 64
72*2 73
.95 1

155" 155 "
*25 30*2
155*4 15534
*85 8512
*110 120
68 68

*89 90

46 46*4
90 90

*2*2 3
*17 ' 17*2
106*4 107
112 113

122*4 123*2
~

76*4 "76%

*97
*8
16
11

24134
140

98*2
90

*89*2
*210

*25~
*68
132

151*2
*16*4
103*4
28

,

27*2
*.90

*161

53*2
28

106

99
9

16

U
242

140*2
98*2
90

90

211*2
3

30

133

152l4

103*4
28

27*2
;i

1*4
162

5334
28

59*2
106

CHRIST¬
MAS "

DAY

Last Sale
Last Sale

Last Sale
Inst Sale
Last Sale

Last Sale

Last Sale

1%
"

134 *1% - 134 134 134 *1% 1%
260 260 *252 265, *260 265 265 265

21 21 21% 217S 21% 2H4 21% 21%
90 .90 *.85 .95 .90 .90 *.90 1%

34 *34 35 *34 35 35 '37%
71% r:*e 71 72 72 . 73% 72% 737g
18% 19 18% 18% 18*2" 19

' '

1834 20

4 4% 4 - 478 4% 434 4&8
'

4%

r*3*4 "3% .c?
•

CO
»I

"3% "3% ""3% ' '"3% "3%
20 30% 30 3034 31 ' 32 .31 31%
/ 6238 63%

'

62*2 63% 63 63% 63% 63%
405 405 405 410 410 410 415 420
13 13*2 13*2 13% -14 1438 15 15

38% 38% 38 38% 38% 38*-> 3838 3834
34 35

'

34 ! 34*2 34 34% 34*2 35

*2% • 3
, *2% 3 *2*4 3 *2% 3

'11 11
. 11 11 11% 11% 11% 11S4

2*4 234 234 234 234 234 3 3

72 72% 7134 72 72 72% 72 ■ 73%
29 30 *29 30 29% 30 29% 29%
16 15 . 15 15 15 15*2 1534 16

mm ^mrnmrn *29 *29 '

~ m —

*% *2 "*% h *l4 12 *% *2
4% ♦% 4% 4*2 *4% 4% 4% 4%
47 47 *46 47 47 48 47 48

83% £3% £3% 83% *33 83% *82% 84

19 19 19 19*2 19 19 1934 20

4% 4'AS 4*2 4*2 4%, 4y{e 4% 4%
2% 2% *2% 2% *2% 2Xe *2% 2%
'7*2 734 7 7*2 7 7*2 7&8 734
*3Xt 3% - 3% 35fc 3% 3% 3% 358
*3% 334 3*2 38,; *3% 4 . *3*2 4

2 'A 2 *2 ■■ 2% *2 28S
'

2% 2%
'

7
, 7% *684 0% *6% ■ 7*4 7*2 734

*21 21% *213S 217g 21% 2134 2178 22%
**2 1 ■"% 1 *% 1 1 1

40% 41% 41% 42 4184 4134 42*2 44%
1478 147S 15 15% iS% 15% *15% 15%

.*1% 1% *1% 2 *1% 2 *134 2

*77g 7% 77g 8
. 7% 7% *778 8

28*4 28*2 2778 23*2 28 29 28% 28*2
1% 1% *1% 1% *1% 1% 1% 134
*% 1 *34 1 **2 1 *34 1

1 4% 4*4 4 4*4 4% 4% 43g 4*2
"

49% 50 *49 49% •49% 49*2 49% 50%
72 73% 72 72 73 . 74

"

7334 74

18% 18% 18% 19 *18% 19 1834 1834
*57 56 56 57 57 59 59

18 18 18 ' 18 18 18% 18 1838
32*2 33 *32% 33 *32% 33 3284 33*2
*1% 134 1% 1% 2 2 I84 178
6 6 6 6 578 6 *684 6

26% 27 28*2 26% 26% 26% 26% 28

.20 .20 *.10 .20 *.12 .20 *.10 .20

24% 24*2 2434 2434 2584 2578 26% 27%
234 234 234 278 234 234 234 2%

2978 30 *29 30 29% 30 29 31%
4% 4*4 4 4% 4*8 4% 4 4

-.60 .60 .50 .57 *.55 .59 *.50 .60

*38% 38s4 39 40 40 40 40% 4184

47% 47% 48 48 48 43 4778 47*'s
1*4 1% *184 2 *1% 178 134 134
<8% 8*4 8*2 8% 9 9 87S 878
48% 48% 48*2 49 4878 49 49*2 49%
-•1 i'A *1 1% *1% l'Xe *1*8 1 *A*

2 2 1% 1% *1% 2 1% 2

42 42*2 43 4384 43% 44 45 45%
'*34 .90 *% 1 *.60 .90 **2 1

tast. Sale

'

I ^ 1

Last Sale

Last Salt.

Last Sale
Last Sale

Last Sale
Last Sale

Last Sale

Last Sale

*94*8 94*8
99*4 99*4
185 135
87 87*2

*155

43:*4 44
238*2 £38*2

7 Dec'l"
30 Ded'13
6*2 Nov'13
38 Dec'13
164 Dec'13
*104 105*4
200 Nov'13
*77 ••., 78
119*2Nov'lS
84 84

; *90
11

64

91

13*2
64

73*4 75*4

; .98 1*8

*155" "
27 - Dec' 13

15678 15678
85% ' 85%

105 • Dec'13
6S*2 63*2

'

90 90

46*2
90

2*2
17*4

108

46*4
90

2*2
17*4

107

, 112% 113*?
123*8 123%

15*4 Dec'13
76 76*8
60 60

99 Dec'13
S Dec'13

16*4 16*4
11

240

140
99*o

8934
89*2

*210
3

26

11

2413.J
141

99*2
90

89*2
?J1%

Nov'13
Nov'13

68 Nov'13
*132 133

153

16*4
103

28

153*2
■ 16*4
103*4
2S

1 • Dec'13

161*2 163
54 5634
28 28

5934 60%
106 10634

■• SWeiliO
*1% 134

'

25

270 270 43

21% 22 6,330
•:.' *1% 1% 65

37 37% 385
74 74% 7,387
19% 19% 487

S-." ".y 4% 4% 3,635
Last Sale .60 Nov'13 m mm rn,mm

334 384 910

3134 32% 9,012
: \ 'ir 63*2 64 2,139

'

37*420 ....

15*2 15*2 560
'*

39% ,39% 295
v " ' » . 36*2 37 2|106
Last Sale 10*2 Dec'13

11% 12, 1,138
3 3 530

7334 74 936

30 30 280

17 17 110

Last Sale 30 Dec'13
'

Last Sale .30 Dec'13 - - w

4% 4% "e>5
49 49% 162

"

83 83 85
20. 20% 745

4*2 4% •255

2% 2% 125
•'
734 734 1,407
3% 3% 370

3*2 3% 260

2% 2% 215

734 734 565

2234 2234 155

*84 1 100
45 45 270

15*2 15*2 625

134 2 250

8 8 191

28% 29 9,241
*134 178 390

Last Sale 84 Oct'13
1

*4 •' 4%
"

722
; _ ' ' •' 51 51 1,030

75 78 263

19% 1934 535
*60 62 17

18% 18% 215
33 3334 1,065
*134 2 325
6 6 340
28 2878 1,125
*.12 .20 200
27 27% 899

2% 2% 1,047
31 31% 436
4 4% 220

*.50 .60 1,300
41% 42 3,503
4778 48 606

*184 2 26
9 9 225

4978 50% 210
Last Sale 1 Dec'13 ....

2 2% '""290

Last Sale
45*2 47 214

.65 Dec'13

10
5

00

21G

13
973

6

'57

"5
123

64

129
7,823
13,908

1

V' 10

""140
3

""152
/: 10

124

2VJ

130
105
012

•, 164

12,823

""-348
137

185
235

1,070
365
40

'

492

124
14

194

.242

150

251
126

10

"*r19S
10,557

223

8,774
117

Kerr Lake
Keweenaw Copper...
Lake Copper Co.
La Salle Copper
Mason Valley Mines.
Mass Consol

Mayflower
Miami Copper
Michigan
Mohawk
NevadaConsolidated.
New Arcadian Copper 25
Nipissing Mines 5
North Butte..
North Lake

Ojibway Mining
Old Colony
Old Dominion Co
Osceola
Pond Creek Coal
Quincy :

Ray Consot Copper
St Mary's Min Land.
.Santa Fe Gold & Cop.
Shannon
Shattuck-Ai izona
South Utah M & S

Superior 25
Superior & Boston Cop 10
Tamarack. 25
Trinity 25
Tuolumne Copper 1
U S Smelt Ref & Min. 5C
Do pref 5C

Utah-Apex Mining 5
Utah Consolidated— 5
Utah Copper Co 10
Victoria 25
Winona 25
Wolverine 25
Wyandott 25

b Lx-fltock dir. A Ex-rigUU. « Ex-cliy. and rights. * Unstamped.

..... A.,jiro ds— —-

A tea 'op i\* Santa Fe.l Ot
•- . .pref 10b
toston Y Aloany.__.100
asfon Bevvtei lot
io-tnn Y & iwel i _ . . . 10i
Iouton ,'c 11 in J. 100
Boston Providence.10<
; >stOT» Bucurhati El (.-os-
Do- pre. i.'L

Boston vp; Wore Biee C is.
• Do
Jhlc June Ry & US Y HOC
Do

. oref
'onnectlcut River. 100
Htehour pre* 100
la Ry & Blec stmpd.ioi
>0 pref. __ . w - - - i 10;

laine Central*.-««»! 30
lass Electric -Cos.j. 100
Do pref stamped .100

i, Y-N II P Hartford.100
Do Rights ....
.orthera as a... 100
jId Colony 100
vutland, pref .100
onion Pacific..*....100

i Don pref. U.-.-100
Vermont Y Mass 100
./est Lnd 8t_____ 50
Do pref.... 50

aiiscellr.ncous
Amer Aaricui Chem__100
Do prei .....lou

Vmer Pneu' service.. 50
Do. pref 50

Amer Sugar liefin 10O
• 1 Do prei%.it.. 100
Amer Telep & Teleg.100
American Woolen 100
Do pref 100

YmoskeagManufacturing
Do pref

Atl Gulf & W 1 , s LllOO
Do pref. 100

East Boston Land 10
Edison Elec Ilium 100
Generai Electric..1.1100
McElwain(WH)lst pf 100
VlassaenusettsGasCosl 00
Do pref.. 100

M-irgenthaler Lino___100
Mexican Telephone. _ 10
N E Cotton Yarn ,.100
Do pref 100

N E Telephone 100
Pullman Co ....a : ...100
<eece Button-Hole., lu
Swift cYCo 100

Torrington.. 25
Do pref.... ... 25

Union Copper L & M 25
United Fruit.. ; 10(3
Un Shoe Mach Corp. 25
Do, ptef_....i.__ 25

U H '"teel Corp ...100
Do pref. 100

.V Alining
Adventure Con.2_.__ 25
Ahmeek 25
Alaska Gold ..... 10
Aigomaii Mining 25
Allouez..: 25

Amalgamated Copper 100
AmDine Lead & rfm. 25
Arizona Commercial. 5
Bos&CorbOop&SilMg 5
Bu tc-Balaklava Cop 10
Butte & SupCop (Ltd) 10
Calumet & Arizona.. 10
Calumet & Hecla 25
Centennial zfr
Chino Copper..: 5
CopperRange Con Co 100
Daly-West...J... 20
East Butte Cop Min. 10
Franklin 25

Granby Consolidated. 100
G reene-Cananea- 100
Hancock Consolidated 25

Hedley Gold 10
Helvetia Copper 25
Indiana Mining 25
Island Creek Coal. 1

Do pref__. 1
Isle Rovale Copper 25

" "

5

: Rang Since JanSi
<n basts 01 100-share Ins

Lowest

91*2
95Y
183
<2

150
;

- "'a

238*2
VC,'7-

i»7*2

37*2
162

*011?
-OJ •

' 158

r 115

S'J*?
"

91

10*2
63
65*4
.00
103

150
25

139*2
HO's
105

67*4

41
89*2
'2*2
10

93*2
108*8
110*4
15*4
74

59 .

9 2.*4
5

10
9

234
130

95

.87

86
209

3

17 .

0378
127
149

'

14*2
101
20

26
'

84
147

41*2
2G38
50

102l2

- Hwhen

Oct 10

O'ly y

Dec 23
Nov 5

Dec 13
Dec 1-
Dec 20

M'O Z

.i 'ne y

FeO 25

Dec 13

Sep 29
3'ne2o

J'lv 9
Dec 12

Aug 8
J'lv 11

Dec 20

Deo . 1
Dec 22
Dec 12
Nov 15
Dec 15

Dtvj 22
Aug 28
•Ine 12
J tie 10
Dec 13
Due 16

o'ly 15

Sep; ?

Dec 22

J'nell
Nov 3
Deo 12

Dec 9
Dec 15

Dec 18

May ..

Mav27

J'ly 23
Jan iu

Jan 7

J'ne a

Dec 18
J'ne.10

May26

Apr 28
J'ne lb
J'lie 14

Jan 10

Apr fc
Apr 7
Dec 19

Dec 18

Apr 15
J'ne 12

Sep 15
Sep 25
J'n« 0

J'ne 24

J'ueiu
J' rn* 24

J'nell
J'ne 10

1 May 12
230 Nov 21
w834 J'ne 10
•15 May 20
2912 J'lie 11
62 J'nelu
15*4 De<i 2
214 J'ne 6

.05 J'ne 5
]i4J'ly 14

18*4 J'n®10
56*2 J'nell

388 Dec 1
10 J'ne 10
30*4 J'ne 10
32 Dec 1
2 Sep 10
9*4 J'ne 10
2*2 Dec 9

51 J'ne 10
275g Oct 24
12 NOV 29
2778 Jan 10

i4 May b
3 Oct 17

44*4 J'ne 12
79 J'ly l
16 J'nelt.
25gja,n 14
1 Aug 14
5 Nov 20
3*4 -i'ne 4
3*8 Nov 24
134 Nov 19
5 Nov 25
20u j 'ne 10

*2di>ec 18
s8 , Nov 25
13 J'tie 10

i? J'ne 10
7*4 Nov 5

21*4 J'ne 10
.99 May 17

i2 J'ne 6
3 Apr 3U

4134 J 'ne 10
67*4 Dec 16
15 J'ne 10
5214 Dec 4
15*4 J'ne 10
30 Nov 28

J'ne 12
Dec 15
Feb 19
Aug 12

„ Nov 24

1% Jan 2*
21 J'ne 10;
3 Mayl5

.50 Dec 22
34 J'ne 10
45i2 J'ly 7
1*8 May 6
714 May 6

40 J'ne 10
.90 J'ne 10

»4 Sep 12
39*4 Nov 25

1

5

21
15
21

Ji

103*4 Jan
lO 1*8 Feb
211 Jan
114*4 Jan
205 Jan ..

07 J:m
290 jar» ;

lo*2 * »ct 51
tio Mud «

7*4 u-h
45 Jan 2'
163 J«rD 14

107 Vl.'ft .

260"Jan I

122 Feb ,

126 Feb li
SS Sep 20
110 ....M'Oi 13
19% Feb ■

79 , Feb 5
130 r Jau 1
•2% Aug I;
130 Feb 21

176*2 FetUl
3 '• ,;,Mch:5
162UJan (

k/U?Jan *'
150 -Feb 27
81 i? t»b >
100 Jan ;

57 Jan 11

99*4 Jan 2

41? Jan 3
23*4 Jan 11
lis*?Jan 3
U7U Feb 1
14012 Jan h
21 Apr 30
83% Sep 23
75 Jan 14

100 'Jan 23

12*8 Aug 22
19*2 Aug 25
15 Feb 8

288*2 Jan 10
18634 Jan 2
104 Jan 13

93i2 Jan 2.-
95% Mch2<l

220 Sep 4
3*2 Feb 8
5j Apr 2
91 *2 Jan 11
160 Jan 11

H55'? Jan 2
18 Sep 27
108 Meh 5

28*2 Jau 15
28*4 Jau 2;*

'

2 Jan 4

182 Jan 3

6534 Feb 4
26*2 FetrEr
69 Jan 2

ill Jan 3o

Range far i recwus
Year 1912

Loops.

1**3

1"; *

111

112

202

94 -

291'-,
1U ..

70
7

5 J.
I <i»

10 iL

'119
li»:

'

8 !

125
ib

72*8
126

Feb
Nov

Sep
Dec
N ov
Det
Dec
Dec.

Dec
Dee

Aug
Mav
Oct

J'iy
Dec

j'ne
Dec
l)cc
net-
Dee

Dee

6 Jan
33» .Jan

2438 Oct
2i4 jau

42i4 Jan
. 80*8 Sep 16
327„ Feb 10
5*2 Sep 17
7 Feb 3
6 Get 28
45 Jan

72% Jau
556 Jan
18 Jan

47*2 Jan
63 j at)
4 Jau 27

15*8 Jan 2
9 Jan 2

78*4 Sep 16
35*2 Aug 29
25 Jan 2
33 Apr 28

»4 Jan 3
17 Jan 2
59 Jan 4

s7i2 Jan 10
3378 Jau 2
4% nov 24
3*8 Feb 4

26*2 Jau
5*4 Jan
10*2 Jan
5*2 Jan

15*4 Jan
26i2 Jan
'2 Apr 8

65 - Jan 7
19 1 Jan 4
2 2 Jan 2
9*2Mch29

34% Jan 2
2 34 Jan
3% Jan
838Jan

66 Jan

107. Jan
"28*4 Jan
80 Jan
22 Jan
46 Jan .

3 Aug 15
13% Jan 2
31 Sep 23
.35 Jan 18

40*2 Jan 2
«438 Feb 4
38 Jan 3
6 Jan 9

3*2 Jan 28
43% Jan 2
60 Jan 6

278 Sep 24
11*4 Jan 2
60 Jan
2 Jan

4*2 Jan
78 Jan

1*2 Jan

Oct
.< qe
-1 mi.

Dec

Sep
1 .0 Dec

1*4
He
41

152

80

56

Oct!

Nox

54

98

Dec
Dec

•» Aug
14. Mch

113% Dec
114*4 doc
1j7 ty iyf
22" - Nov

. 79*4 Nov
75 nov

ail ji.i j'ne
•-> Aug
lo*l> Aug
10*1 Jau

212*2 Sep
155

103 Apr
».u8 ,1'lV
9.1 Dec

214*2 Dec
2*v xicii

* 0 ;; Dec
9b Dec
1. i4 1 *c»
1 j8 Feb
13*4 . an

98*2 iiiri
. / May
28

:tj Jau
1111 Sop
, 46H r; il
:7*2 Dec
58>« r'cii
107% Feb

6 Dec
300 Apr

2 Dee

35 Dec
60 Feb

24*2 Feb
2 Jan

4*2 Dec
J'ly

19*2 Feb
6/i0 Fed)
405 " Feb
j 5*2 Dec
251« Feb

48*2 Dec
olo Oct

i i2i4 Jau
i»<'8 Sep

33 Feb
7*9 Feb

22 Oct

16 May
.70 Dec

-it's Sep
40% jau

v85 Jan
2034 Jan
2 Apr

.80 Jan

2234 Dec
4ioFeb

iui4 Dec
5

. Dec
234 jan

23<38. Jan
1% Dec

6012 jau
18% Jan
\ 2 Dec

534 Jan
2234 Feb
2% Dec
h2 Dec
258 Jan

44 Jan
1u0 Dec
15 Mch

72% Dec
16% Jan
43 Dec
1 Jan
9 Jan
17 Feb

*4 Dec
24 Feb
i Dec
26 Jan
4 Dec

2%Dec
34 Jan
47 Jan
1 Nov

9% j'ly
62% Jan
h4 Dec
3% Dec

65 Dec

111*4 Oct
104% Feb
222% Apr
134*4 Mch
218—jau
100% j a n
j.1.1 Apr

, 1 May
: so j'ne

1212 jau
. 57 jan
170 Ja 1

112 j'ne
272 Ja r
128 ia u

US Apr
91% ja. 1

'.147 % May
23% 1 aii,-
83 Feb

i4i% Apr

14 i Jau

187 Jan
7* Jan
l /if ) Sep
937* Deo
164 j an

.,s j Feb
103*? Mcb

03*4 Mcb
105 Mch

5% j'n«
24% Nov
133% May
123*4 Aug
149 Mcb
30 Mch.
94*4 Mch
"84 May
105 Mch
9 Feb
20 Jan

17*.| May
300 Mcb
189 Dec
107 Jan
96 Oct

*'

08% Feb
22.) Aug

H. to. est

4*

105

107
104

1-4

' j 'ne
Jau
Mch
Mch

Aug
173* Apr

10.*% Sep
32 Jaa
: 1 Apr

3*4 Apr
208*2 j'ne
671.. Aug
293| Sep
ko '.s Sep
116% Oct

1*4 Aor
370 j'ly

£>% llay
60% j'ne
92% Oct
35 Oct

>g78 Apr
9*4 j'ue
5*4 Apr

6134 j'ne
83*9 Aug
616 Sep
27% Apr
60*4 Nov
66*9 Apr
7% Mch

16 1 Sep
16% Apr
77*4 Nov
11% Oct •
37 j'ne
30 Nov

May
23 Apr
65*4 j'ne
91% Aug
37% Nov
3% Feb
•3 May

, 49 Apr
,8 Apr
14% j'n*t
9% Jan

18*2 Apr
3038 Sep
5% Apr

73 j'ne
2433 Sep
6% Apr
9% Deo

39% Oct
834 Apr-

e634 Jan
13% May
04 Oct

130*2 j'n«»
29 Nob
9u j'ne

24% set*
il Aftr
478 Mky

177g aug
34*2 XYOV
1*4 Apr

4S7# j'ly
47a Jan

51 Apr
9% Apr

4*hs Mch
z505.s Sep
5234 Sep
3*Ho fob
20% Apr
6738 sep
578 jan
734 Mch

1334 Apr
17 Moh

* Bid tad Mked prices, e Aas't paid. v id paid, to Hall paid.
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Deo. 27 1913.] Boston Bond Record 1891

BONDS
BOSTON STOCK EXCHANGE

Week Ending Dec. 26

Am Agricul Chem lit 5s 1028
Am Telep & Tel "Oil tr 4s 1920
Convertible 4s 1930
20-year conv 4 Ms .« 1933

Am Writ Paper 1st s f 5s g__1919
Am Zinc L & S deb 6s 101
Atch Top & gen c C..1095
Adjustment* 4s July 1995
Stamped July 1995
50-year conv 4s._ 1955
10-year conv 5s 1917

All Gu.f ft W I SC Lines 5s_1959
Bos A Corb 1st conv sf 63 1923
Boston Kiev 3 -yrg4s 1935
Boston A Lowell 4s 1916
Bost n A Maine 4 -.1944
Plain *4r . 1942

Bur & Mo RIv cons Gs_ 1910
Butte El & Pow 1st 5s 1951
Cedar Rap & Mo Kiv 1st 7s 1916
Gent Vermt 1stg 4s...May 1920
OB AQ Iowa Dlv 1st 5s...1919
Iowa Dlv 1st 4s.........1919
Denver Exten 4s ....1922
Nebraska Exten 4s ...1927
B & 8 W s f 4s... ...1921
Illinois Div 3^s 1949

Chic Jet Ry & Stk Yds 5s._1915
Coll trust refunding g 4s_1940

Oh Milw & St P Dub D 6S..1920
Oh M A St P Wis V div 6S..1920
Ch A NO Mich 1st gu 5s 1931
Ohic A W Mich gen 5s_.; 1921
Concord A Mont cons 4s 1920

Copper Range 1st 5s 1919
Gudahy Pack (The) lstg 5 1924
Current River 1st 5s 1926
Det Gr Rap & W 1st 4s 1946
Dominion Coai 1st s f 5s 1940
Fitchburg 4s j 1927
Fremt Elk A Mo V 1st 6s..1933
Unstamped 1st 6s 1933

A-0
J-J
vl-8

J*-"j"
M-N
A-0
Nov
M-N
J-D
J-D
J-J
M-N
M-N
J-J
J-J
F-A
J-J
J-D
M-N

Q-F
A-0
A-O
F-A
M-N
M-S
J-J
J-J
A-0
J-J
J-J
M-N
J-D
J-D
A-O
M-N
A-O
A-0
M-N
M-S
A-O
A-O

Price

Friday
Dec. 26

Bid Ask

85t2 Safe

97% Safe

"92" "93"

IOOI4-...

85

98% 99
77 82

79 83
90 ....

"Ill 92

"7712 "83

Week's

Range or
Last Sale

Low High
99% Apr T3
84% 85%
103% Mch*13
95% 97%
82% Oct *13
104 104
92 Dec'13
84 Dec '13

84% Aug'13
97 J'ly *13
100% Dec '13
62 63%
50 May'13
95% Feb. '12
100% Mch'oy
104%Oct '08
95 Feb'12

101 J'ne'13

id4%57ne"'l3
82% Deo '13
1103 Oct '07
98 May'13
98% Nov'13
98%Mch'12
98% Dec '12
83 J'ly '13
98% 98%
80 Dec *13
107 J'ne'13

113% Feb '11
80 80
90 Nov'13
97% Sep *11
95 Mch 13

100% Aug 12
92 J'ly *13
80% Sep '12
99% Oct '13
95 Oct 12
122 Feb *13
122 Mch '12

No.

"49

"64

19

Range
Since

Jan. 1.

Low
99

84%
102%
89%
827g
104
92

83%
84%
97

100%
59

50

High
102

89%
106

104%
827S
104
ys

84

85%
97

100%
67

85

101 102

104"% 104*%
82 89%

"95" "98"
98% 100

83 85%
98% 100%
79% 86%
107 110%

"77" "80"
90 98

95 " "9"5"

"92" 92

"97"" "99"%

122" "l22"

BONDS
BOSTON STOCK EXCHANGE

Week Ending Dec. 26.

General Motors 1st 5-yr 6s_1915
Gt Nor C B & Q col: tr 4s._1921
Registered 4s 1921

Houston Elec 1st s f gen 53.1925
ia Falls A Sioux C 1st 7s_._1917
Kan O Clin & Spr 1st 5s...1925
Kan C Ft Scott & Mem 6s__1928
K a Ft S & M Ry re." 4s gu_1936
Kan C M & B gen 4s 1934
Assented income 5s 1934

Kan C A M Ry & Br 1st 5s. 1929
Marq Hough & Ont 1st 6s._1925
Mass Gas 4Hs 1929
Debsn 4 Hs Dec 1931

Mich Telephone 1st 5s_ 1.917
New Eng Cotton Yarn 5s_.1929
New Eng Teleph 5s_. 1915

58 1932
New River (The) conv 5s..,1934
NYNH&Hcon deb 3 ^s_1956
Conv deb 6s ^..1948

20-year conv 6s ... 1933
Oreg Sh Line 1st g 6s_. 1922
Pond Creek Coal 1st 6s ...1923
Puget Sd Elec Ry 1st 5s 1932
Repub Valley 1st s f 6s 1919
Savannah Elec 1st cons 5s._1952
Seattle Elec 1st g 5s 1930
Shannon-Ariz 1st 6s g 1919
Terre Haute Elec g 5s___..1929
Torrington 1st g 5s 1918
Union Pac RR A id gr g 4s_1947
20-year conv 4s 1927

United Fruit gen s f 4^s 1923
Debenture 4 %s 1925

U S Steel Co 10-60-yr 5s Apr1963
West End Street Ry 4s 1915
Gold 4Hs_— 1914
Gcid debenture 4s 1916
Gold 4s.___ 1917

Western Teleph A Tei 5s 1932
Wisconsin Cent 1st gen 4s 1949

s?
A.

»:

A-O

J-J
-J
-A

A-O
A-O
M-N
A-0
M-S
M-S
A-O
A-0
J-J
J-J
J-J
F-A
A-O
A-O
J-J
J-J
J-J
A-O
F-A
J-D
F-A
J-J
J-J
F-A
M-N
J-J
M-S
J-J
J-J
J-J
J-J
M-N
F-A
M-S
M-N
F-A
J-J
J-J

Price k
Friday
Dec. 26

Bid Ask

98% 98%
94% Sale
94%

91

107%

IIII"90
80

95 98%

95% 96
93 •93%

99

99

.... 100%
92 Sale

93 ...

92 92%
99% 100%

92% Sale

Week's

Range or
Last Sale

Low H to1

99% Apr '13
93%. 94%
93% 93%

117" Apr 9)8
92 Feb 13

107% 107%
76% Jan '13
90% Feb '13
78 Nov'13
97 Oct '13
115 J'ne'08
95% ' 95%
93% Dec '13
97 Aug *13
89% Dec *13
101 Apr 13
9978 100
75 Dec '13
73 Oct '13
106% Nov '13
103 103

111% Oct 12
104 104
88 Aug'13
103 Jan '11

70% Dec '10
100 Nov'13
92 92
97 Apr 07
100% Mch'13
95% Nov'13
90 J'ly '13
93 93 .

92 92%
99% Dec '13
97 J'ly '13
99% Dec '13
97 Oct '13
96% Nov'13
92% 93
93% Feb '12

03 CC

No

'48
6

14

10

langt

.smce

Jan. 1

sjir High
99% 69%
93% 96%
93% 95%

*92 * TP
107% 113
76% 76%
90% 90%
78 . 80
95 101%

"94" "y""
93% 96
97 99%
89% 93
101 101

98% 102
67 80
73 73'

106% 125%
10178 107

103"" 111%
88 88

100 103%
90 92

100% i"dd%
95% 95%
90 90
92 96%
92 95%
98% 101%
97 97

99% 99%
97 97%
96% 96%
92 100%

NOTE.—Buyer pays accrued Interest in addition to the purchase price for all Boston bonds. ♦ No price Friday; latest bid and asked. 11 Flat prices.

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

SHARE PRICES—NOT PER CENTUM PRICES

Saturday
Dec. 20

•104% 105%
•- 108

17% 17%
•45 ....

• 24%

38*'
48

38
48

46 46

36% 37
75% 75%
10% 10%
22 22

84 84
76% 76%
17% 18 '
31 31

64% 54%
•39% 40
25% 25%
•18% 18%
82%, 82%
6% 6%

44% 44%
83% 83%

Monday
Dec. 22

104% 104%
*106% 108
•12 14%

106% 106%
17% 17%
*45 ...

24% 25

88 38

47% 47%

"46* 46%
. 36% 36%
*75 75%
.11 11%
♦22 23

>84% 84%
76 Vis 76%
*17% 18%
♦30% 31
54% £4%
40 40

25% 26
18% 18%
82% 83%
6% 6%

44% 45
83% 83%

Tuesday Wednesday Thursday
Dec. 23 Dec. 24 Dec. 25

* 104%
*107 ....

*12 13%

♦17 ..

*45 ..

24% 24%

38 38

47% 48

"46% 47*"
36% 36%
75% 75%
11% 11%

♦22 23

84% 84%
76% 77'/.
18 18%
30% 31%
54% 5434
40 40%
25% 26
18% 18%

83&83%
6 Xt 658
44% 45
83% 83%

104 104
108 108

•12% 15

♦17 ....

*45 ....

*24% 25

38
*48

38

49%

46% 46%
36% 37%
75% 76%
11% 11%
21 22%
84% 84%
77 77

♦18 18%
•31% 32
54% 54%
40 40

25% 26
18% 18%
83% 85%
6% 6%,
45 45%
83% 84

Friday
Dec 26

104 104
♦107 108,
*12% 13
•50 66
110 112

24% 24%

♦37% 38%
49 49%

"46% 47""
37% 38
76% 76%

♦11% 12
22% 23%
84% 84%
*75% 76%
18% 19
•31 82

54% 55
*40% 41%
25% 26
•18% 18%
85 85%
6% 7%

45 45%
83% 84

Sales

of the
Week
Shares

162
22

122
28

*276

77

7,130

71471
2,613
211

390
407
462

937

880

290
2,308
107

4,584
660

17,812
6,182
625

1,094

ACTIVE STOCKS

(For Bonds and Inactive
Stocks see below)

Baltimore
Con Gas El L A Pow. 100

Do pref 100
Houston Oil tr ctfs 10Q

Do pref tr ctfs. 100
Northern Central 50
Seaboard Air Line :100

Do pref .1 100
United Ry A Electric. 50

Philadelphia
American Cement . 50
American Railways 50
Cambria Steel. 50
Electric Co of America 10
Elec Storage Battery.100
Gen Asphalt .-. 100

Do pref 100
Keystone Telephone. 50
Lake Superior Corp 100
Leh C A Nav tr ctm 50

Lehigh Valley ... 50
Lehigh Valley Transit 50

Do pref 50
Pennsylvania RR 50
Philadel Co (Pittsb) 50
Philadelphia Elects.. 25
Phila R T vot tr ctfs 50

Reading 50
Tonopah Mining 1
Union Traction.. 50
United Gas Impt_. 50

Range since Jan. 1

Lowest

101 J'nelO
101 J'nel2

12% Dec 18
56% J'lv 28
106% Dec 22
14% J'nell
41% J'ly 19
23 Jan 6

2

37
41

11%
42%
33

70%
9%
21
81

70%
15%
29%
53^
37

120%
18

75%
4

41%
80%

Feb 6
J'nell
J nelO

J'ly 29
J'nelO
J'ne 10
J'ne 10
J'nelO
Dec 16
J ne 10

J'ne 10
Jan 4
J'ne 12
Dec 13

J'ne 10

J'ne 10
Nov 19
J'nelO

J'ly 22
Nov 18
J'ne 10

Highest

120 Jan 16

120% Jan 31
25% Nov 14
68 Jan 9
123 Apr 2
21 Jan 30

49% Sep 23
27% Apr 3

2 Feb 6

*49% Feb 24
53% Jan 9
12% Jan 9
54% Jan 9
42% Feb 4
78 Mayl3
13% May 10
.31% Jan 9
93% Jan 3
84% Jan 3
23% Mch 28
37% Mch28
61% Jau 9
50 Jan 8

1126% Dec 1
28% Jan 3
85% Dec 26
7% Deo 26

51% Jan 9
91% Feb 3

Range for Previous
Year (1912)

Lowest

96 Jan
101 Jan

8% Jan
53% Jan
121 Dec
18 Dec

45% Mch
18% Jan

1 J'ne

40% Oct
41% Mch
11% J'ly
52% Jan

, 18 Apr
5934 Apr
6 Apr
27 Feb

87% Mch
78% Feb
8% Jan

23 Jan
60 Dec

49%"Dec
II16% Jau
22% May
74% Jap
6 Dec

49% Feb
86% Jan

Highest

117 M^y
116 Apr1
25% Nov
72% J 'iy
130 Apr
27% May
59% J'na
26% Sep

7 Jan
47 Sep
55% Oct
12% J'ly
58% Aug
39% Dec
73% Dec ,

13 Sep ,,

35% Sep ,

100 Sep ;
92% Jan
16% Sep
32)2 Dec
63 Apr
56% Feb
2484 Sep
29 Sep
89% Apr
8% Apr
53 Sep .<
93% Aug .

Bid Ask

*8212
....

100"
116 mmmm

98

105"
81% 81%

"96"% "97"
100

57%
1

!° "90"%
• *• « • 69

99%

104"

111" J

100% 101

m. mm mm mm 139%
86% mmmmm

102" 103'
.... ....

"83%
99% 100%
8434 85

101% 102U

80 80%
103 ....

-mm-m. ....

PHILADELPHIA

Inactive Stocks
Amer Gas warrants
American Muling :_10
Amer Rys pref 100
Cambria Iron 50
Central Coal A Coke..100
Preferred .100

Consol Trac of N J 100
Harwood Electric. 100
Huntington A B T 50
Preferred ... 50

Insurance Co of N A 10
Inter Sin Pow A Chem 50
Kentucky Spcurities__100
Keystone Telep. pref. 50
Keystone Watch Case 100
Lit Brothers 10
Little Schuylkill (Jt>
Minehill & fichuyl H_. 50
Nat Gas Eioc Lt A P..100
Preferred ......100

North Pennsylvania 50
Pennsy receipts $30 paid-
Pennsylvania Salt 50
Pennsylvania Steel 100
Preferred 100

Phila Co (Pitts) 5% pri 50
6% cumulative pref 50

Phila German A Norris 50
Phila Traction 50
Railways General 10
Tonopah Belmont Dev 1
United Cos of N J 100
United Trac Pitts pref 50
Virginia Ry A Power. .100
Preferred 100

Warwick Iron A Sjeel. 10
Washington-Va Ry 100
Preferred -.100

Welsbach Co 100
West Jersey A Sea Sh. 50
Westmoreland Coal— 50
Wilkes Gas A Elec 100
IYork Railway 50
1 Preferred 50

Bid Ask

%
100%

74

"22"%

"48"

"16%

~55
30

80

67
"

"9%
34%

i
101%

22%

49"

105 105%

"61 " "43 "
39% 40

43% 44%

"80% "81"
8% .. - -

7% 7%

10
35

Bonds
,

Prices are all "and
interest"

Alt A L V Elec 4 Hs'33F-A
Am Gas A Elec 5s '07.F-A
Am Rys 5s 1917 A-0
Atl C Gas 1st s f 5s '60aJ-J
BergAEBrew lst6s'21 J-J
Betbleh S'tl 6s 1998.Q-F
Ch Ok A G gen 5s 1919 J-J
Con Trac of N J 1st 5s '33
Del Co Rys tr ctfs 4s'49J-J
Edison Elec 5s 1946..A-0
Elec A Peoples Tr tr ctfs.
Wb Tac A H 1st 5s '40.J-J
Gen Asphalt 5s 1916.M-S
Karw Elec 1st Cs 1942 M-S
Interstate 4s 1943 _F-A
KentuckyTraAT 5s'51F-A
Keystone Tel 5s 1935._J-J
Lake Sup Corp inc 5s'24 O
Lehigh Nav 4^s '14.Q-J
GenM4Hsgl924_Q-F|

Leh V C 1st 5s g 1933.J-J
Leh V ext 4s 1st 1948.J-D
Consol 6s 1923 J-D
Consol 4%s 1923 .J-D
Annuity 6s J-D
Gen cons 4s 2003..M-N

Leh V Tran con 4s '35 J-D
1st series A 4s 1935.M-S
1st series B 5s 1935 M-S

MarketStEl 1st 4s '55M-N
NatLHAP serB 5s *19 J-J
New Con Gas 5s 1948.J-D
N Y Ph A No 1st 4s*39 J-J
Income 4s 1939 M-N

Penn Steel 1st 5s -17.M-N
People's Tr tr ctfs 4s_1948
P Co IstAcoll tr5s'49M-S
C.on A coll tr 5s '51 M-N

Phil Elec gold tr ctfs_A-Q
Trust ctfs 4s 1949 J-J

P A E gen M 5s g '20.A-0
Gen M 4s g 1920 A-0

PHILADELPHIA

Ph A Read 2d 5s 1933 A-O
Ex Imp M 4s 1947.A-0
Terminal 5s g 1941 Q^-FP W A B col tr 4s '21

Read Trac 1st 6s '33..J-J

.Rocii Ry A L con 5s '54J-J
Spanish-Am Ir 6s '27._J-J
Stan'd Gas A El 6s*26 J-D
Stand Stl Wks lst5s'28 J-J
U Trac Ind gen 5s *19.J-J
Up Rys tr ctfs 4s '49 _J-J
United Rys Inv 1st coll tr
s f 5s 1926 M-N

Welsbach s f 5s 1930 J-D
Wll-B GAE con 5s '55.J-J
York Rys 1st 5s 1937.J-D

BALTIMORE
•Inactive Stocks

Atlan Coast L (Conn) .100
Canton Co 100
Consolidation Coal. 100

GeorgiaSou A Fla..._100
1st preferred 100
2d preferred ....100

G-B-S Brewing ...100
Bonds

Prices are all "and
interest"

Bait City 3 Hs 1930...J-J
4s 1954-1955...Various
5s 1916 M-N

Anacostia A Potom 5s A-O
Atl O'st conv deb.4s_M-N
Ati Coast L(Ct)ctfs 5s J-D
5-20-yr 4s 1925 J-J

B S P A C 1st 4 ><js '53 F-A
Bait Trac 1st 5s '29.M-N
No Bait Div 5s 1942J-D

Cent Ry cons 5s '32.M-N
Ext A Imp 5s 1932 M-S

Chas City Ry 1st 5s'2- J-J
Ohas Ry G A El 5s '99MS
City A Sub 1st 5s 1922 J-D
CityASub (Was) 1st 5s *48

Bid Ask

96

112

97%

100%

"71%

70

227%

"oY

"87%

"i%

90
95

101%
96%
91
100
89

92l2
103

103%
103
103
100
90
100

98

113

100%

71

89%

83"%

162

30
91
80
3

92%

102%
100

BALTIMORE

Coal A O Ry 1st 5s '19A-0
Coal A I Ry 1st 5s'20 F-A
Col A Grnv 1st 6s 1916 J-J
Consol1 Gas 5s 1939..J-D
Gen 4^s 1954 A-0

Cons G E A P 4Hs '35 J-J
Consol Coal 5s 1950..J-D
Fair A Ci Tr»lst 5s '38 A-O
Ga A Ala 1st con 5s '45 J-J
Ga Oar&N 1st ;>s g *29 J-J
Georgia P 1st 6s 1922 J-J
Ga So A Fla 1st Ss '45.J-J
G-B-S Brew 3-4s *51.M-S
Houston Oil divctfs__F-A
Knoxv Trac 1st 5s '28 A-O
MaconIJyALt 1st 5s'53J-J
Md Elec Ry 1st 5s '31 A-O
Memphis St 1st 5s '45.J-J
Monon V Trac 5s '42 J-D
Mt Ver Cot Duck 1st 5s..

NptN A O P 1st 5s'38M-N
N A A Term! 5s '29..M-S
NorAPort Tr 1st 5s'36 J-D
Norf Ry A L 5s '49..M-N
North Cent 4 Ms 1925 A-0
Series A 5s 1926 J-J
Series B 5s 1926 J-J

Pitt Un Trac 5s 1997..J-J
Poto Val 1st 5s 1941...J-J
Sav Fla A West 5s *34 A-O
Seab Air L 4s 1950...A-O
Seab A Roan 5s 1926..J-J
South Bound 1st 5s..A-0
U El LAP 1st 4Ms'29M-N
Un Ry A El 1st 4s M-S
Income 4s 1949...J-D
Funding 5s 1936..J-D
Cony notes 5s 1914 J-J

Va Mid 3d ier 6s '16.M-S.
4th ser 3-4-Js 1921 M-£
5th series 5s 1926 M-S

Va (State) 3s new '32.J-J
Fund debt 2-3s 1991 J-J

West IIO con Gs 1914.J-J
Wil A Weld Qs 1035...J-J

105

92%
102
104

101%
103
89

82
61

85
99
100
101

102%

~83
100
104

i

Bid Atl

90 93%
97 100
100 mm m mmm1

103% 103%
— mm mm — 93

.86 86%
87% 'mm- — m

98 -- — m

102% 103%
102

106% • --m
'

mm — m 103

m — — — 42
■mm m m m 77%
101

"95% 96%
94 96

"47"" *48"
95 98%
91 93

OO

*96%
OO

97
99 * »— m

105

82%
62

-1-
mmm

• •• <

-•«1
—

I
—T-
—*

• Bid and asked: no sales on this day* <Ex-dlviden(l. 1 $15 paid, i $17H PMd. £22% paid.
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^ RAILROAD GROSS EARNINGS.
Th« following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns

can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other
period. The returns of the electric railways are brought together separately on a subsequent page. - :•

ROADS.

AlaNOt TexFao-
N O & Nor East
Ala & Vickaburg.
VicksShrev&Pac

Ann Arbor
Atch Topeka & 8 Fe
Atlanta Birm Sc Afcl
Atlantic Coast Line
Chariest & W Car
Lou Hend & St L

* Baltimore St Ohio.
B & O Ch Tar RR

Bangor & Aroostook
Bessemer Sc Lake E
Birmingham South
Boston Sc Maine
Buff Roch & Pitt .

Buffalo Sc Susq_.
Canadian Northern
Canadian Pacific. _
Central of Georgia
Central of New Jer.
Cent New England-
Central Vermont. _ .
Ches & Ohio Lines.
Chicago & Alton—
Chic Burl Sc Quincy
/Chic & East 111
p Chic Great West.
Chic Ind & Louisv.
ChicMilw & St P. 1
ChicMil & PusSj

«Chic & NorthWest
rChic St Paul M&O
Chic Terre H & SE
Cin Ham & Dayton
Colorado Midland.
5 Colo & Southern. _
Cornwall
Cornwall& Lebanon
Cuba Railroad
Delaware & Hudson;
Del Lack & West—
Denv & Rio Grande
Western Pacific. _

Denver Sc Salt Lake
Detroit Tol St Iront
Detroit & Mackinac
Dul & Iron Range.
Dili Sou Sh & Atl__
Elgin Joliet & East-
El Paso & Sou West
Erie
Florida East Coast.
FOnda Johns St Glov
Georgia Railroad..
Grand Trunk Pac__
Grand Trunk Syst.
Grand Trk West.
Det Or Hav & M
Canada Atlantic-

Great North System
Gulf & Ship Island.
Hocking Valley
Illinois Central
Internat & Grt Nor
<c InteroceanicMex.
Kanawha & Mich—
Kansas City Sou—
Lehigh & New Eng.
Lehigh Valley
Louisiana & Arkan.
s Louisv & Nashv..
Macon & Birm'ham
Maine Central
Maryland & Penna.

November
November
November
2d wk Dec
November
October
October
October...
October...
November
October...
October...
October...
October—.
October.,.-
3d wk Deo
October
3d wk Deo
3d wk Dec
October-
October..
October
October
2d wk Dec
2d wk Dec
October...
October...
1st wk Dec
3d wk Dec
October—

Latest Gross Earnings.

Week or Current Previous
Month. Year. Year.

November
November
October
November
October
2d wk Dec
October.__
October
October
October
October
3d wk Dec
3d wk Dec
2d wk Dec
October
3d wk Dec
October
2d wk Dec
October...
Ootober
October
October '
October...
October
1st wk Dec
2d wk Dec
1st wk Dec
1st wk Dec
1st wk Dec
November
October
October
November
2d wk Dec
2d wk Dec
October
November
October-
November
October
2d wk Dec
November.
October...
October

341,143
179.393
167.004
40.202

9.784.620
362.640

3,086.876
215,393
127,084

7,926.250
165,562
392.181
992.4§
105,37

4,357,925
205,968
228,710
615.400

2,699,000
1,605.613
2,787,791
363,925
376.253
718,224
256,820

9,482,484
1,483,235
265.403
133,048

9,246.434

oMexican RaUwaysilst wk Dec
Mineral Range 2d wk Dec I
Minn & St Louis..\ 2d wk Dec
Iowa Central I

Minn St P & S S M1 2d wk Dec
ChicagoD ivision J

Mississippi Central. October. __
ttMo Kan & Texas. 3d wk Dec
x Missouri Pacific. _ 3d wk Dec
Nashv Chatt & St L October—
■a Nat Rys of Mexf. 2d wk Dec
Nevada-Cal-Oregon 2d wk Dec
New Orl Great Nor. October—
«N Y C & Hud Riv. October...
Lake Shore & M S October...

. n Lake Erie & W_ October
"

Chic Ind & South October
Michigan Central October—
ClevC C & St L. October—

. * Peoria & Eastern October—
Cincinnati North. October—
Pitts & Lake Erie October—

'NY Chic & St L. October—
Tol & Ohio Cent. October

^ Tot all lines above October...

7,093,444
1,674,295
230,915
816*968
195.636
183.569
16,608
26,411
347,562

2,115.534
3,746,633
443,900
99,000
11,231
144,091

-

19.579
882,851
55,793

1,127,865
791,186

5,732,617
338.356
79,684
379,441
169,305

1,029,319
126,548
49.979
36,119

7,658,140
182,837
739,594

5,683,987
136,000
191,850
311,036
982,303
183,697

3,549,899
148,323

1,209,665
13,682

1,086,837
53,760
168,600
6,259

199,807

630.729

87,413
609,847

1,107,000
1,155,150
598,445
5,415

175,787
10780194
4,952,107
532,941

. 384,272
3,252,502
3,045,934
285,222
158,184

1,759,120
1,118.171
540,805

26809450

July 1 to Latest Date.

Current
Year.

334,61
161,18
161,84.
48,768

1082S886
313,898

3,033.457
190.750
121,397

9,040,
174,484
815,660
961.443
101,63:

4,626.40:
205.547
228,091
477,200

2.865.000
1.443.301
2,881.994
329JT"
889,8
709,5
284,735]

9,575,618
1,480,539
278,034
140,309

9,410,078

7,335,104
1,589,749
188,581
945,753
220,486
324,572
19,778
32,927

289,813
2,021,740
3,860,825
455,200
109,000
22,745
173,457
£3,579
952,324
55,329

1,149,904
757,683

5,780,078
326,788
80,757

222,088

1,052,340
143,294
51,551
38,299

7,972,026
177,044
734,800

5,539,957
k 208,000
164,002
293,153
959,330
179,227

3,744,285
131,670

1,190,410
12,932

1.062,704
50,336
165,300
15,877

214,429

629,670

83,535
655,359

.1,171,000
1,170,229
1,296,910

7,482
133,381

10475449
5,172,316
562,333
423,040

3,204;940,
3,188,640
330,935
155,324

1,836,554
1.253.01

*
1,740.516

W4if
1,110,40/

48,768,783

m£i
681.403

627.729

271m

1.157,758
4,131.193
442.233

17.633.304
5,887,784
846,360

12,711,000
71,633,821
4.853,658
11,170,363
1,294.647
1,518.580

16,858,508
7,362,619
35,269,130
5,771,299
6,598,056
3,493,697
33,533,185

39.504,182
8,225,715
753,415

4,599,476
695,962

6,732,611
67,594
116.768

1,372.874
8.589.429
14,534,753
12,542,245
3,424,804
614,834
552,370
596,754

4,261,411
1,703,761
4,529,921
2,838,479
22,383.907
1,184.985
366,702

1,152,303
3,909,073
26,702,749
3,234,206
1,183,187
1,097,761
39.551,020

733,508
3,056,272
28,702,702
5,085,675
4,124,378
1,228,576
4,515,352
623,167

18,131,319
582,692

28,860,949
65,429

4,303,242
203,792

4,296,000
150.518

4,601,692

15,271,639

364,381
16,275,050
30.251.305
4,289,031
15,529,807

206,555
654,457

42,340.359
20,120.371
2,131.991
1,417,133
12,446,236
12,394,265
1,182,49:
552,99:

6,972.766
4,131,152
2,305.170
105994937

Previous
Year.

$

1,602.806
783,685
728,626

1,078,486
50,808,117
1,080.825
10,394,849

590.911
427,871

44,146,241
646.803

1,040,788
3,902,980

nM
5,455.674
832.543

11,624,600
69,560,246
4.823.265
11,436,868
1,306.701
1,522.381
16,339,546
7,582,097
33,967,736
5,612,912
6,366.507
3,486,875
33,519,173

38,470,068
7,831,869
664,446

4,718,935
784,615

7.254,052
81,530
142,044

1,257,575
8.385.266
14,142,017
12,859,412
3,197,790
619,353
611,637
697,758

4.049,974
1,594,065
4.398,222
2,739,932
22.347.031
1,107,695
368,118
987,694

25,949,404
3,194,394
1,148,881
1,112,222
37,612,571

069,160
2,888,074
27,712,661
5,880,300
3,953,404
1,196,316
4,593,763
599,015

19,081,324
543,610

27,265,154
71,554

4,216,193
184,885

3,653,400
388.226

4,719,785

15,585,932

338,096
16,658,879
31,058,964
4,391,820
29,451,292

230,175
502,599

39,946.683
19,495.169
2,150,097
1,434.878
11,725.046
11,985,689
1,263,889
530,652

6,892.247
4,235,708
1,998.443

101658 501

ROADS.

N O Mobile Sc Okie
N YNH & Hartf..
N Y Ont & West.,.
N Y Susq Sc West.
Norfolk Southern-
Norfolk & Western,
Northern Pacific...
Northwestern Pac.
Pacific Coast Co
Pennsylvania RR—
Bait Ches St Atl—
Cumberland VaU.
Long Island.
Maryl'd Del & Va
N Y Phila & Norf
Northern Central
PhUaBait& Wash
W Jersey & Seash

Grahd Rap & ind
Pitts O O & St L.
Vandalia
Total Lines—
East Pitts & E.
West Pitts & E

All East Sc West.
PereMarquette
Reading Co—
Phila & Reading-
Coal & Iron Co..
Total both oos

Rich Fred & Potom
Rio Grande June
Rio Grande South..
Rock Island Lines..
Rutland
St Jos Sc Grand Isl.
St L Iron Mt & So..
St L RockyMt & P
St Louis & San Fran
St Louis Southwest-
San Ped L A & S L_
SeaboardAir Line. .

Southern Pacific
Southern Railway..
Mobile & Ohio...
Oln N O & Tex P.
Ala Great South.
Georgia Sou & Fla

Spok Parti Sc Seattle
Tenn Ala & Georgia
Tennessee Central.
Texas Sc Pacific
Tidewater & West.
Toledo Poor Sc West
Toledo St L Si West
Union Pacific 8yst.
Virginia & So West.
Virginian ;
Wabash.
Western Maryland.
Wheel & Lake Erie.
Wrightsv & Tennille
Yazoo & Miss Vail.

Latest Gross Earnings.

Week or
Month.

October
October
October
October
October...
October
October '
October
October
October ;
October-
October...
October
October
October
October...
October
October
October...
October
October..
October-

October...
October

8ctoberctober

Current
Year.

October-
October
October
October
September
2d wk Dec
October
October
October

October...
October...
October
3d wk Dec
October
2d wk Dec
November
3d wk Dec
2d wk Dec
2d wk Dec
2d wk Dec
2d wk Dec
October
1st wk Dec
October
3d wk Dec
October...
3d wk Dec
2d wk Dec
October
October
October
November
October
November.
October __

November

Various Fiscal Years.

Delaware & Hudson ...

N Y Central & Hudson River.e.
Lake Shore & Michigan South
Lake Erie & Western.n ...

Chicago Indiana Sc Southern-
Michigan Central
Clave Cin Chic Sc St Louis
Peoria Sc Eastern
Cincinnati Northern
Pittsburgh & Lake Erie..
New York Chicago Sc St Louis
Toledo St Ohio Central
Total all lines

Pennsylvania Railroad
Baltimore Chesap & Atlantic-
Cumberland Valley
Long Island
Maryland Delaw & Virginia..
N Y Philadelphia & Norfolk.

•

Northern Central
Phila Bait & Washington
West Jersey & Seashore

Pennsylvania Company
Grand Rapids St Indiana
Pitts Cin Chic & St Louis...
Vandalia...
Total lines—Bast Pitts Sc Erie

—-West Pitts & Erie
—Ail lines E & W.

Rio Grande Junction
Rutland

Previous
Year.

S

201,271
6,095,535
774,140
361,835
334,592

4.139,509
7,432,031
343,534
745,097

16941246
30,236
321,076
985,602
16,336

315,088
1.242,780
1.851,749
469,626

6,130,961
500,639

4,165,538
1,107,791

23488101
12125020
35613121
1,611,720

4,641,333
3,269,930
7,911,263
230,7101
116,859
12,554

6,465,002
347,845
141,672

3,010,473
230,429

4,333,665
281,000
928,496
498,951

11890350
1,519,969
254,234
205,061
102,984
53,622

507,301
1,547

159,638
451,584
7,183
24.400
104.281

10354,504
178,042
705,626

2,547,170
758,641
672,332
48,354

1.330,811

S
224.901

6,465,702
799,935
325,035
307,785

3,888,377
7,667,043
335,260
746,792]

16374615
25,482
320,185
958,400
14,991

299,023
1,223,916
1,831,994
460,270

6.134.793
483,604

4,181,897
1,083,154

23022128
12093021
35115149
1.625,536

4,789,607
4,784,547
9,574,154
211,981
129,465
12,124

7,103,128
351,916
168,854

3,100,462
196,226

4,368,642
309,000
908,053
512,930

12651418
1,452,818
243,920
194,999
93,623
54,892

512,925
2,429

152,685
441,176
7,765,

23,601
91,189

9,687,569
157,460
519,502

2,742,492
630,478
714,826
30,407

1,108,920

July 1 to Latest Date

Current
Year.

Period.

Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
J an 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Jan 1 to Oct 31
Dec 1 to Sept 30
Jan 1 to Oct 31

745,665
24.074.710
3,569,675
1.320,324
1,215.434
15.979,393
26,605,74
1,548,77
2.845.27
65,765,733

174,098
1.221,247
5.040,724

74.109
1,396,930
4,753.289
7.368,433
2.980,609
24,763,137
2,102,717
16,031.369
4,192,920

94.277,769
47,969,777
142247548
5,936,696

17,119,819
9,807,553
26,927,371

893,993
294,845
335.364]

24,751,273
1,420,440
579,352

11,309,211
777,641

16,459,436
6,550,302
3,510,261
10,933,958
62,166,657
34,163,788
6,022,349
4,895,059
2,514,360
1,187,739
1,928,851

43,819
602,656

9,481,538
28.803

666,983
2,222.936
35,970,103

679,330
2,384,308
13,794,849
2,981,474
3.908,683
121,728

5,246.663

Previous
Year.

5,585
5,998
J,423
>,019

Current
Year.

$
20,280,901
98,202,596
49,154,726
5,008,247
3.614.561
30,151,373
28,358,142
2,827,577
1,168,030
16,921,59:
10,255,32
5,033,940
250696096
155019154

302,922
2,985,638
10,414,018

134,426
3,308,384
11,254,118
17,694,711
5,627,326
55,885,786
4,682,238
37,196,569
9,468,324
218955112
109299579
328254692

820,341
3,132,184

a

786,105
25.025,072
3,624,400
1,225,090
1,172,641
15,021.923
26,229.714
1.506.073
2,954,230
62,116,989

151,688

4'6^
41561,536
7,349,081
2.941.339
24,156.317
2,025,823
15.600,570
3,965,931

90,585,737
46,561,016
137147355
6,134,285

17,520,275
14,592,387
32,112,661

871,068
312,085
307,219

25,773,411
1,382.011
620,597

11,594,783.
666,665

15,832,585
6,682,403
3,398,391
10,558,699*
63,496,693-

3i»
4.610,771
2,329,947
1,130,132
1,911,353-

60,219
566,589

9,310,579
30,313

672,871
1,919,432

35,006.002
598,400

1,883,150
14,207,331
2.577.340
3,761,657
105,038

4.545,910

Previous
Year.

18,494,276
90,418,557
44,541,088
4,803,657
3,460,671
26,962,438
26,680,505
2,770,336
1,147,405
14,962,684
9.962,980
4,417,498
230127819
144147105

264.360
2,716,890
9,524,066
122,312

2,991,164
10,572,138
16,851,679
5,632,177
51,656,040
4,521,541
35,858,957
8,785,640
205502743
102702045
308204788

818,110
2,999,296

Wee\ly Summaries.
Current
Year.

Previous
Year.

1st week Oct 1
2d week Oct
-3d week Oct
4th week Oct
1st week Nov
2d week Nov
3d week Nov
4th week Nov
1st week Dec
2d week Dec

41 roadsx
41 roads)
39 roads)
42 roads)
36 roads)
41 roads)
42 roads)
41 roads)
41 roads)....
r39 roads)

16.035,827
16,610,832
16,663,202
24,282,094
15,335,437
16,313.257
16.527,733
19,797.281
15,060,149
14,236,084

$
15.875,520
16,875,113
17,075,961
25,448.604
15.416.641
16,989,416
>16.719,885
21.595,013
16.069,143
15,583.388

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly.

Increase or

Decrease.

+ 160,304
—264.281
—412,759
-1.166.510
—81,204
-676,159
—192,152
-1,798.332
-1.008,994
-1,347,604

%

1.01

2.1!
4.58
0.58

!:i!
m
8.65

Monthly Summaries.

Mileage.
February .

March

April
May
June.
July ...

August ...
September.
October ...
November.

Cur. Yr.
.240,986
.240,510
.240,740
.239,445
.230,074
..206,084
-219.492
.242,097
.243,690
. 91,093

Pree. Yr.
237.756
237,295
230,515
286,619
227,242
203.773
210.709
239,050
240,886
89,750

Current
Year.

232,720,241
249,230.551
245.170,143
263,496,033
259.703,994
235.849.764
269.835,029
285,050,042
299,195.000
83,073,402

Previous
Year.

218.3f6.929
238,634,712
220,981,373
232.879,070
242.830.546
223,813.526
255,493 023
275,244,811
300.476,017
83,060.461

Increase or

Decrease.

$
+ 14.339,312
+ 10,595,839
+24.188.770
+30.616.063
+ 10,873,448
+12,036.238
+4.342,000
+9,805,231
—1,281,011

+ 13,001

6.50
4.46
10.90
13.14
6.95
5.38
1.50
3.57
0.48
0.01

-

a Mexican currency, b Does not Include earnings of Colorado Springs Sc Cripple Creak District Railway from Nov. 1 1911. e Includes the Boa-
ton & Albany, the New York & Ottawa, the St. Lawrence Sc Adirondack and the Ottawa & New York Railway, the latter of which, being aCanadi&n
road, does not make returns to the Interstate Commerce Commission, f Includes Evansville Sc Terre Haute and Evansviile & Indiana RR. g In¬
cludes the Cleveland Lorain Sc Wheeling Ry. in both years, n Includes the Northern Ohio RR. p Includes earnings of Mason City Sc Ft. Dodge and
Wisconsin Minnesota & Pacific, t Includes Louisville Sc Atlantic and the Frankfort Sc Cincinnati, t Includes the Mexican International, u Includes
the Texas Central In both years and the Wichita Falls Lines in 1912, beginning Nor; 1. r Includes not only bperating revenues, but also all other1
receipts. * Includes St, Louis Iroa Mount*!®. & Southern*
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Latest Gross Earnings by Weeks.—In the table which
followswe sum up separately the earnings for the second week
of December. The table covers 39 roads and shows 8.65%
decrease in the aggregate under the same week last year.

Second week ofDecember.

Alabama Great Southern
Awn Arbor..

,r . ,, . ——

Buffalo Rochester & Pittsburgh
-Canadian Northern : _

Oanadian Pacific—
Chesapeake Sc Ohio. ...

Chicago & Alton..
Chicago Ind & Louisville.....J
Cine New Orl Sc Texas Pacific..
Colorado & Southern ...

.Denver & Salt Lake
Denver A Rio Grande
Western Pacific f

Detroit & Mackinac
Duluth South Shore Sc Atl
-Georgia Southern & Florida ,

Grand Trunk ofCanada......"
Grand Trunk Western
Detroit Gr Hav & Milw
Canada Atlantic

international & Great Northern
fnteroceanic ofMexico
Louisville & Nashville . -i
.Mineral Range
Minneapolis Sc St Louis
Iowa Central ......f

Minneapolis St Paul Sc S SM.l
Missouri Kansas & Texas.
Missouri Pacific
Mobile & Ohio....
National Railways of Mexico..
NevadarCalifornia-Oregon
Rio Grande Southern
49t Louis Southwestern
Seaboard Air Line....
Southern Railway
"Texas & Pacific... —"
"Toledo Peoria Sc Western
Toledo St Louis Sc Western

Total (39 roads
Net decrease (8.65%)

1913.

$
102,984
40,202
205,890
503,200

2,681,000
718,224
256*820
124,683
205,061
183,569
11,231

448,400
122,000
16,515
65,793
53,622

1,029,319

136,000
191,850

1,209,665
6,259

199,807.

530,729
543,884

1,096,000
254.234
598,445
5,415
12,554
278.000
498,951

1,349,375
437.897
24,225
104,281

1912.

$
93,623
43,768

• 205,546
471,600

2,825,000
709,550
284,735
131,818
194,999
324,572
22,745
461,100
110,800
22,202
65,329
54,892

1,052,340

208,000
164,002

1,190,410
15.877

214,429

629,670
686,416

1,187,000
243,920

1,296,910
7,482
12,124
292,000
512,930

1,337,821
404,711
23.878
91,189

1ZL,

14,236,084 15,583,388

$
9,361

344
31,600

"8",674

10,062

11*206

"'464

27,848
19,255

10,314

430

11,554
33,186

347
13,092

Decrease.

$

"3*566

144,600

27,915
7,135

141",003
11,514
12.700

"5",687

1,276

23,021

72,000

9.618
14.622

98,941
142,532
91,000

698",465
2,067

14,606
13,979

187.731 1,535,035
1.347,304

Net Earnings Monthly to Latest Dates.—The table
following shows the gross and net earnings of STEAM rail¬
roads and industrial companies reported this week:

——Gross Earnings Net Earnings
Current Previous Current Previous

Roads. Year. Year. Year. Year.
'

-• < $ ' $ $ -*;■ . . $
AtCh Top & Santa Fe.bNov 9/784,520 10,828,886 j3,568,115 j4,110,726

July 1 to Nov 30 48,768,783 50,808,117;16,962,568;17,904,463
Baltimore & Ohio b Nov 7.926,250 9,040,351

July 1 to Nov 30......44,744,039 44,146,241
Buffalo Roch& Pitts.b.Nov 915,290 918,611

July 1 to Nov 30 5,259,733 4,839,035
Canadian Northern....Nov 2.673,300 2,509,700

July 1 to Nov 30, 11,108,900 10,107,900
Chic & North West.a..Nov 7,093,444 _7,335,104

1,588,513 2,721,429
12,479,670 13,699,750

256,784
1,645,322

964,800
3,416,700

1,900,961

260,914
1,503,107

877,800
2,872.000

2,260,898
July 1 to Nov 30-— -39,504,182 38,470,068 11,678,760 12,348,130

Chic St PaulM&O.a.-Nov 1,674,295
July 1 to Nov 30-—. 8,225,715

Cine Ham & Dayton a-.Nov 816;968
Tuly 1 to Nov 30. 4,599,476

Kii, ^ tty South_b.--._Nov " 982,303
July 1 to Nov 30...... 4,515,352

Lehigh Valley_b—_ Nov 3,549,899
July 1 to Nov 30-..—18,131,319 19,081,324

Southern Paciflc.a Novll,890,350 12,651,418"

,(r July 1 to Nov 30. 62,166,657 63.
Toledo St L & West.a..Nov 402,599

July 1 to Nov 30—- 2,026,521

537,780
2,242,636

def3,705
584,038

406.276
1,756.664

1,102,360
6,088,234

3,546,986
496,603 20,137.161 23,238,442

371,243 C116.694 cll0,912
1,733,999 c627,214

1,589,749
7,831,869

945,753
4,718,935

959.330
4,593,763

3,744,285

480,108
2,262,264

219,213
1,246,770
398,880

1,828,042

1,293,276
6,981.489

4,055.029

C449.226

• INDUSTRIAL COMPANIES.

—-Gross Earnings
Current Previous

Companies. Year. Year.
$ $

487.134
2,617,994

. 32,797

25,549
147,262

49,458
504,050

22,221

38,752
443.626

39,038

41,508
373,403

73,894
722,299

American Power & Light-
Subsidiary Cos.. .Nov 563,626
June 1 to Nov 30 2,926,045

Canton Electric.. .Nov 42,697
Citizens Traction.. ... .Nov 28,915

July 1 to Nov 30------ 162,666
FtWorth Pow & Lt a Nov 66,798

Dec 1 to Nov 30——— 648,970
Marion Lt & Heating...Nov 24,735
MtWhitney Pow & El a Nov 49,913

, Dec 1 to. Nov 30— 554,432
Muncie Elect Light.! Nov 42,948

Rockford Electric Nov 44,453
. Jan 1 to Nov 30 413,880

Bcranton Electric 1..Nov 95,175
Jan 1 to Nov 30—— 830,119

Southwestern Power & Light
Subsidiary Cos ....Nov
June 1 to Nov 3ft ...

"Texas Power Sc Light a Nov
Dec 1 to Nov 30 —

Wheeling Electric Nov
Jan 1 to Nov 30

—-Net Earnings
Current Previous
Year. Year.
$ $.

263,727
1,383.113

225.136
1,172.944

20,581 16,459

9,578
49.094

8,201
47,299

36.373
378,715

25,282
246,133

12,331 10.357

31,113
304,158

21,840
229,674

22,549 20,913

25,608
214,971

23,831
178,753

65,814
507,426

45,763
397,971

102,251
541.547

87,293
438,169

47,236
436,019

43,249
407,513

15,885
134,942

12,777
105,893

, 232,802 190,400
1,177,230 1,009.355
134,081 100,092

1,162,745 984,636

29,586 25,438
281.453 231,078

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.
c After allowing for miscellaneous charges and credits to income for the

smonth ofNovmber 1913. total net earnings were $95,462, against $107,984
ast year, and for the period from July 1 to Nov. 30 were $799,545 this year,
-against $395,328.
j For November 1913 taxes were $477,846, against $381,287 last year.

And for the period from July 1 to Nov. 30 they were $2,261,900 in 1913,
Against $1,927,045 last year.

Interest Charges and Surplus.
—int.. Rentals, Ac.—• —Bal. of Net Earns.—•
Current Previous » Current Previous

Year. Year. Year.
S ■' $ S

177,585 xl41,758 *166,450
894,031 xl,060,441 z955,25Q

Roads. , Year.
'

$
Buffalo Roch Sc Pitts...Nov 186,606

July 1 to Nov 30- - 916,732

Roads. .

Chicago & NorthWesty.Nov
July 1 to Nov <KL

Chic St Paul Minn & O.Nov
July 1 to Nov 30

-Int.. Rentals; 1&c.~
Current Previous
Year.

951,908
4,467,190

229,499
1,078,994

Year.
$

888,712
4,292,549

195,727
962,909

—Bal. of Net Earns.—
Current Previous
Year. Year.
$ - $

949,053 1,372,186
7,211,570 8,055,581
308,280 284,381

1,103,642 1,299.355

INDUSTRIAL COMPANIES,
—Int., Rentals, Ac.
Current Previous

Companies. Year.

.Nov 5,278

.Nov 6,078
29,457

.Nov 6,918
80,627

Nov 3,814
Nov 10,275
.... 123,300
.Nov 7.138

.Nov 8,246
—. 88,119
.Nov 18.08$
— 181,751

.Nov 23,635
196,204

.Nov 5,934
60,454

Canton Electric

Citizens Traction.—.
July 1 to Nov 30..

Ft Worth Power & Lt a
Dec 1 to Nov 30.

Marion Lt Sc Heating..
MtWhitney Pow & El.

Dec 1 to Nov 30..

Muncie Elec Lt—.

Rockford Eiectric—
Jan 1 to Nov 30..

Scranton Electric.-...
Jan 1 to Nov 30..

Texas Power & Light..
Dec 1 to Nov 30-.

Wheeling Electric
Jan 1 to Nov 30..

Year.
$

4,699

J5,3§5
22,408
5,591
60,396
3,493
7,875
94,500
6.935

7,951
86.475

13,124
137,442

12,039
106,710
5,311
52,746

-Bal. of Net
Current
Year.
$

15,303

3,502
19,637

29.460
298.088

8,517

20,838
180,858

15,411

17,862
126,852

47,729
325,675

'

23,601
239,815

9,951
74,488

Earns.—■
Previous
Year.
$

11,760

2,876
24,891

19.692
185.727

6,864

13,965
135,174

13,977

15,880
92,278
32,639
260,469
31,210
300,803

7,467
53,147

x After allowing for other Income received.

ELECTRIC RAILWAY AND TRACTION COMPANIES*

Name of
Road.

Latest Gross Earnings.

Week or Current Previous
Month. Year. Year.

American Rys Co
Atlantic Shore Ry.__
c Aur Elgin & Ch Ry_
Bangor Ry Sc Elec Co
Baton Rouge Elec Co
BeltLRyCorp (NYC)
Berkshire Street Ry_
Brazilian Trac, L & P
Brock Sc Piym St Ry
Bklyn Rap Tran Syst
Cape Breton Elec Ry
Chattanooga Ry A Lt
Cleve Palnesv & East
Cleve Southw Sc Col-
Columbus (Ga) El Co

gom'th Pow.Ry & Ltoney Isl'd Sc Bklyn.
Connecticut Co —

Consum Pow (Mich).
Cumb Co (Me) Fat L
Dallas Electric Corp.
Detroit United Ry„
D D E B & Batt (rec)
Duiuth-Supearior Trac
East St Louis Sc Sub.
El Paso Electric Cos.
Federal Light & Trac
42d St M & St N Ave
Galv-Hous Elec Co..
Grand Rapids Ry Co
HarrisburgRailways.
Havana El Ry, L & P
Railway Dept

Honolulu Rapid Tran
& Land Co .;

Houghton Co Thr ■Co-
Hudson& Manhattan
Illinois Traction
Interboro Rap Tran.
Jacksonville Trac Co.
Lake Shore Elec Ry.
Lehigh Valley Transit
Lewis Aug & Waterv.
Long Island Electric.
Louisville Railway. .
Milw El Ry & Lt Co.
Milw Lt Ht & Tr Co.
Monongahela Val Tr.
Nashville Ry Sc Light
N Y City Interboro. _

N Y & Long 1stTrac.
N Y & North Shore. _

N Y Sc Queens Co
New York Railways.
N YWestches & Bos
N Y. & Stamford Ry.
Northam Easton & W
Nor Ohio Trac & Lt
North Texas Elec Co
Northw Pennsylv Ry
Ocean Electric (L I).
Paducah Tr & Lt Co.
Pensacola Electric Co
Phila Rap Trans Co.
Port (Ore)RyL&PCo
Portland (Me) RR_
PugetSdTr, L& P__
Republic Ry & Light
Rhode Island Co
StJoseph (Mo)Ry,Lt,
Heat & Power Co.

Santiago Elec Lt Sc Tr
Savannah Electric Co
Second Avenue (rec).
Southern Boulevard-
Tampa Electric Co-
Third Avenue.
TwinCity Rap Tran.
Underground Elec Ry
London Elec Rv_.
Metropolitan Dist.
London Gen Bus-

Union Ry Co ofNYC
United Rys of St L—
Virginia Ry& Power.
Wash Balto Sc Annap
Westchester Electric.
Westchester St RR—
Western Rys Sc Light
Wisconsin Gas Sc Elec
Yonkers Railroad
York Railways
Youngstown Sc Ohio.
Youngstown Sc South

November-
November.
October
October.
October
September
October
November
October
September
October
October
October
October
October
November
September
October-
November
October
October.
1st wk Dec
September
October
October
October
October. _T
September
October
November
October

Wk Dec 21

October
October

September
October
November
October
October
November
November
September
November
October
October
November
October
September
September
September
September
October
October.. .
October
October.. _
October. _
October-
October
September
October
October. _ _

November.
October
October
October. __
November.
October

November,
November.
October
September
September
October

September
2d wk Dec
of London
Wk Dec 13
Wk Dec 13
Wk Dec 13
September
October
November.
November.
September
October
October-
November.
September
October
November
October..-.

436,509
25.797
170.290
68.454
15.028
63,111
82.606

1959,267
9,315

2104.796
36,794
99,358
35,497
111,955
54.378

a288,996
144,544
658,783
291.035
204,249
226,968
204.770
49,314
110,047
248.966
74,560
194,206
161.522
193,411
100,791
82,211

54,324

52,044
22,216
297,323
729,533
2821,496
57,663
117,720
191,199
51.794
21,372
260,943
510,080
119,939
83,639
204,178
53,553
38.801
16,075
117,682
1264.953
34,841
26,847
15,830

$
404,223
22,756
166,069
62,964
13,315
53.174
80.752

1773,623
9,594

2044,553
31,133
95.580
34,060
106,914
48,766
149,420
145,432
638,426
263,903
176.976
202,728
209,660
49.603
73,835
227,088
71,029
184,087
158,429
175,449
100,776
74,249

50.198

49,243
24,853
281,908
689,193
2811,523
47,619
110,504
184,852
47,844
20.301
258,437
489,251
101,426
70.714
180,608
41,697
38,766
15,326
117.054
1255,203
24.086
28,597
15,856lU»OOv, liljQuU

279,360 249,148
201,479 201,567
29,571
14,106
26.434
25,399

2018.496
574.524
82,620

•744,519
251.259
433.314

110,092
38.326
69,381
92,238
18,934
73,998
339,394
172,595

~£14,820
£13,432
£60,161
231,043
1129.269
429,332
67.724
50,539
21,529
221,206
68,372
60,834
69,278
21.548
15.063

29,434
13,107
24.642
24,759

2008.400
565,839
79.415
715.378
233,971
434,594

100,787
32.490
63,885
89.382
14,736
65,640
318,677
160,824

£14,890
£13.107
£57,308
218,122
1096.445
406,832
67,921
50,580
20,885
201,982
65.025
63,302
65.183
20,040
14.611

Jan. 1 to latest date.

Current
Year.

$
4,761,397
349,307

1,677,799
633,070
131,261
564,735

21,537*429
109,044

18,749,006
309,932

1.007,520
362,209

I,051,382
492,874

al,816,752
1,323,363

2,830",186
1,954.444
1,791,325
11,877,870

451,750
1,056,565
2,216,894
718,398

1,909.848
1,410,776
1,957,892
1,172,618
825,741

2,749,338

512,553
"

250,319
2,749,451
6,458,095
29.724,422

556,903
1,193,592
1,587,643
626,801
193,889

2,950,955
4,958,821
1,206,277
872,470

1,819,692
454,572
316,871
124,837

1,056.620
II.836.554

"158*357
2,724,058
1,749,603
- 311.856
136,171
240,383
236,770

22,099.068
5,540,021
881,335,

7,070,311
2,700,561

1,134.071
417,312
681.367
792.643
156.135
686.090

3,040,125
8.424,044

£683,090
£649,760

£3,088,784
2.074,877
10,542.580
4,587,826
763,121
457,242

2,093,418
681,511
522,618
631.341
231.708
144,481

Previous
Year.

$
4,439,661
337,144

1,602,359
588.014
120,501
484,751

18,728.477
104,109

18,268,137
291,226
877,927
339,663
984,627
444,250

1,065,318
1,248,685

2,490*440
1,776,462.
1,483,570
10,826,483

464,692
888,426

2,000,224
637,081

1,745,741
1,330,829
1.663,190
1,126,610

. 763,006

2,498,182

463,717
256,975

2.656,145
6,105,335
29,169,811

496,699
1,109,025
1,394,536
570,672
173,213

2,860,133
4,671,171
1,042,952
776,165'

1,704,796
330,598
299,392
116,938

< 1.007,775
11,536,338

152,037
2,497,014
1,450,678
288,154
126,021
233,107
237,031

21,217.175
5.484.589
828,288

6,877,900
2,391.040

1,068,965"
367,289
615,168
737,764
110,289

. 624,892
2.858,399
7,798.706

£682,190
£031,490

£2,576,407
1,912,643
10,171,510
4,252.930
718,293
448.919

1,861,763
620,634
547,917
589,092
219,420
139,30

a Includes earnings from May 1 1913' bnly bn the additional stocks
acquired as of that date. n . •/; , - a-n .; !.. . !vj j 3 . v-

c These figures are for consolidated company. '
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:t Electric Railway Net Earnings.—The following table
gives the returns of ELECTRIC railway gross and net earn¬
ings reported this week:

-Gross Earnings-

Roads.
Current
Year.

Brazilian TracLt&Pow.Nov 1,959,267
Jan 1 to Nov 30. 21,537,429

Consum Pow (Mich).a__Oct 276,665
Jan 1 to Oct 31 .. 2,539,151

Grand Rapids Ry_a Oct 100,791
Jan 1 to Nov 30-- 1,172,618

Interboro Rapid Tran a Nov 2,821,496
v; July 1 to Nov 30 12,963,723
Leh Valley Transit,b--Nov 191,199

Dec 1 to Nov 30—r—
Lewiston Aug & Wat. a-Nor

'

Jan 1 to Nov 30. -j.

Monon Valley Trac.b—Nov
Jan 1 to Nov 30

Philadelphia Co and affilia¬
ted corporations Nov 2,122,204

1

Apr 1 to Nov 30. 16,031,965
St Jos Ry, L, H & P_a„Nov 110,092

Jan 1 to Nov 30—-_-

Twin City Rap Tran.b.Nov
Jan 1 to Nov 30----.

Youngst & Ohio Riv.a.Nov
; July i to Nov 30

1,764,997

51,794
626,801

83,639
872,470

1,134,071

751,113
8,085,035

21,548
116,033

Previous
Year.
$'

1,773,623
18,728,477

253,688
2,226,537

100,776
1,126,610

2,811,523
12,774,340

184,852
1,526,777

47,844
570,672

70,714
776,165

1,936,669
14,074,168

100,787
1,068,965

700,676
7,485,814

20,040
109,249

-Net Earnings-
Current
Year.
$

1,103,108
11,675,186

127,601
1,183,250

35,370
447,656

1,606,613
6,910,976

133,937
1,024,717

16,959
236,204

51,344
560.024

774,008'
5,777,880

50,214
483,197

376,166
3,998,714

8,036
44,725

Previous
Year.

1,006,271
10,193,146

121,045
1,010,577

41.893
491,988

1,539,935
6,541.834

131,048
876,698

16,633
213,416

44,719
469,831

725,379
5,075,468

46,292
457,314

352,791
3,689,157

7,921
43,273

a Net earnings here given are after deducting taxes,
b Net earnings here given are before deducting taxes.

Interest Charges and Surplus.

Roads. Year.
-

, .■ v ■ ~ S
Consumers Power (Mich)Oct 69,936

, Jan 1 to Oct 31 634,963
Grand Rapids Ry Nor 11,787

Jan 1 to Nov 30 154,212

Interboro Rapid Tran.-Nov 907,862
U> July 1 to Nov 30- 4,754,976
Lehigh Valley Transit__Nov 71,339

Dec 1 to Nov 30 578,144
Lewis Aug & Watern—Nov 15,338

Jan 1 to Nov 30 165,906

Monon Valley Trac.l—Nov 25,782
Jan 1 to Nov 30 271,874

St Jos Ry, L. H & P Nov 20,231
Jan 1 to Nov 3 221,171

Twin City Rap Tran__-Nov 148,325
Jan 1 to Nov 30 1,619,764

Youngst & Ohio River--Nov \ 4,167
July 1 to Nov 30— 20,833

-Int., Rentals, &c.—
Current Previous

Year.
'$

51,885
511,999

14,363
160,973

918,162
4,595,373

45,282
502,255

14,400
158,675

24,768
236,334

19,710
216,350

153,574
1,581,386

4,167
20,833

-Bal. of Net Earns.—
Current Previous
Year.

$

57,665
548,287

23,583
293,444

*742,585

Year.
$

69,160
498,578

27,530
331,015

*656,672
*2,428,669 *2,107,057

62,598
446,573

1,621
70,298

25,562
288,150

29,983
262,026

227,841
2,378,950

3,869
23,892

85,767
374,442

2,233
54,741

19,951
233,507

26,582
240,964

199,217
2,107,791

3,754
22,440

*.After allowing for other income received.

New York Street Railways.
——Gross Earnings-

Roads.
Current
Year.
$

297,323

Previous
Year.

-Net Earnings
Current Previous

HudsonT&JManhat'n.a-Sept 297,323 281,908
fete Jai£l to Sept 30— 2,749,451 2,656,145
Interboro R T (Sub).a.Sept 1,309,271 1,206,698
Ifcfc.Janl to Sept 30 —12,417,838 11,892,052
Interboro RT (Eiev).a-Sept 1,287,448 1,235,622
fe Jan 1 to Sept 30 11,630,198 11,546,301
Total InterborRT.a.Sept 2,596,719 2,442,320
Jan 1 to Sept 30——24,048,033 23,438,351

Brooklyn Rap Trans.a.Sept 2,104,796 2,044,553
-If,Jan 1 to Sept 30——— 18,749,006 18,268,137
New^York Railways,a--Sept 1,214,052 1,169,395

Jan 1 to Sept 30—— *10,571,601 10,281,134
Rett Lihe'-a. ------ - - - -Sept

Jan iito Sept 30—--
Second Ave R R_a___i-Sept

Jan l£to Sept 30—
Third3Ave*Ry _ a———Sept
fete Jan 1 to Sept 30 —

Dry Dock E B & Batt.a.Sept
Jan 1 to Sept 30

42d StMan A StNAv.a.Sept
Jan 1 to Sept 30—

N Y City Interbor.a—-Sept
Jan 1 to Sept 30

Southern Boulevard_a—Sept
Jan 1 to Sept 30-——-

Union Ry.a Sept
Jan 1 to Sept 30-

Westchester Electric,a. Sept
Jan 1 to Sept 30-^——

Yonkers R R.a Sept
Jan 1 to Sept 30 —

Long Island Electric.a-Sept
Jan 1 to Sept 30-— --

N Y & Long Isl Tract.a.Sept
Jan 1 to Sept 30—

N Y & Queens CoJa—-Sept
Jan 1 to Sept 30—-—

Ocean Electric (L I).a-Sept
Jan 1 to Sept 30--

N\Y & North Shore.a.-Sept
Jan 1 to Sept 30

Coney Isl & Bklyn.a—Sept
Jan 1 to Sept 30

Richmond Lt & RR.a—Sept

Staten IslMidland-a—Sept

63,111
664,735

92,238
792,643

339,394
3,040,125

49,314
451,750

161,522
1,410,776

53,553
454,572

1»«934
156,135

231,043
.2,074,877

50,539
457,242

60,834
522,618

21,372
193,889

38,801
316,871

117,682
1,056,620

14,106
136,171

16.075
124,837

144,544
1,323,363

33,256

28,625

53,174
484,751

89,382
737,764

318,677
2,858,399

49,603
464,692

158,429
1,330,829

41,697
330,598

14,736
110,289

218,122
1,912,643

50,580
448,919

63,302
547,917

20,301
173,213

38,766
299,392

117,054
1,007,775

13,107
126,021

15,326
116,938

145,432
1,248,685

34,217
*

26,900

Year.
$

cl.55,814.
1,470,699

802,455
7,280,686

606,601
5,409,403

1,409,056
12,690,087

766,682
6,728,977
390,100

3,376,215

15,400
133,498

31.923
206,933

140,187
1,219,690
"

15,352
113,708

77,435
615,298

13,705
75,257

7,757
24,909

48,686
455,172

14,630
108,789

19,097
145,105

3,461
26.878

, - 7,055
20,973

18.698
148,802

4,571
54,765

5,391
21,507

50,838
469,880

2„210
4,690

Year.
%

C167.076
1,528,922

675,979
6,726,776

563,511
5,404,097

1.239,490
12,130,873

805,781
6,615,424

r 462,896
3,332.342

5,132
23,979

21.699
122,426

113,077
1,267,243

11,679
90,786

48,577
399,959

986
63,880

1,651
17,733

v . 61,237
482,326

7,152
65,078

19,70

73,640
3,863
26,370

8,577
49,838

17,302
def2,922

5,39
63,837

3,339
24,467

48,26
360.31

4,21

9,49 *

•it Net earnings here given are after deducting taxes.
c Other income amounted to $84,345 in Sept. 1913, agst. $88,088 in 1912.

annual reports.

Annual Reports.—An index to annual reports of steam
•ailroads, street railways and miscellaneous companies which
lave been published during the preceding month will h
dven on the last Saturday of each month., This index w

not include reports in the issue of the "Chronicle" in which
it is published. The latest index will be found in the issue-
of Nov. 29. The next will appear in that of Dec. 27.

Union Pacific Railroad.

(Report for Fiscal Year ending June 30 1913.)
On subsequent pages will be found the report of the board

of directors, signed by Robert S. Lovett, Chairman of the
Executive Committee; also the comparative income account
and balance sheet for two years, and other tables. The
principal traffic statistics and comparative income account
for several years were given in the "Chronicle" last week
on page 1818.—V. 97, p. 1818, 1288.

Lehigh & Hudson River Railway.

(Report for Fiscal Year ending June 30 1913.)
"

Pres. Lewis A. Riley, Warwick, Oct. 1, wrote in substr
Year's Surplus.—The surplus from operation for the year, amounting to

$272,174 [before deducting dividend No. 1 and adjustments], is accounted
for as follows: Additions and betterments, $119,304; equipment trust
certificates paid, $40,000; materials and supplies increased, $38,578;
current assets increased, $79,546; dividend paid, $53,600; adjustments,.
$10,010; total, $341,033; less deprec. reserve, $68,859; bal.. $272,174.
Results.—The gross earnings increased $227,545, or 14.03%; the operat¬

ing expenses increased $179,373, or 16.87%; the surplus from operation
increased $35,403, or 14.91%.
The revenue from freight traffic, amounting to $1,735,913, increased

$182,455, or 11.74%. Of the revenue from freight traffic, $23,547 was from
detoured freight moved on rate per train mile, for which no revenue tons
or revenue ton miles are included in those shown for the year. The number
of tons carried one mile was 331,727,702, increase 10.79%. Average reve¬
nue per ton mile, 5.16 mills, a decrease of 0.58%.
The revenue from passenger traffic was $94,903, an increase of $47,201,

or 98.94%; included in passenger revenue for current year is $47,085 from
operation of Federal Express, which began on Oct. 19 1912; this train is
operated at a given rate per trainmile, and the statistics with reference to
passenger traffic are exclusive of this train. The number of passengers carried
one mile decreased 3.61%. Av. rev. per pass, mile, 2.48 cts., incr. 4.20%.
Maintenance.—Expenditures amounting to $238,945 were made for main¬

tenance of way and structures, an increase of $36,744, or 18.17%; 4.52
miles of 100-lb. rail were laid, replacing an equal length of 80-lb. rail; 62,909
ties were placed (as against 34,140 during 1911-12), 45,956 for replace¬
ment and 16,953 for new track. .

The sum of $261,627 was charged to maintenance of equipment, an in¬
crease o($31,397, or 13.64%. Two stock cars were purchased for $1,073.
Additions and Betterments.—These included expenditures amounting to

$119,304,[paid for out of the surplus for the year], chiefly: New machinery
at shops, &c., $1,435; sidings, $16,605; yard at Warwick, N. Y., enlarged,
$32,165; yard at Phillipsburg, N. J., enlarged, $42,264; telegraph line re¬
built in part, $11,210.
Taxes.—The total taxes amounted to $48,067, an increase of $3,836, or

8.67%, and were 2.60% of the gross earnings.
Financial.—A payment of $40,000 was made on the equipment trust

certificates, which now amount to $120,000; original issue was $400,000).
General mortgage 5s for $82,000, due in 1920, were sold.
Under the terms of the consolidation of the Mine Hill RR. Co., the South

Easton & Phillipsburg RR. Co. of N. J. and the South Easton & Phillips¬
burg RR. Co. of Penna. with your company, effective April 2 1912, the
stock represented by the consolidated companies, amounting to $360,000,
has been received from the trustee under the General Mortgage and is now
in our treasury,making the total authorized capital stock $1,720,000.
First Dividend.—A dividend of 4% on the outstanding capital stock was

paid on Dec. 20 1912, calling for $53,600. , -

Automatic Block Signals.—A contract was made with the General Railway
Signal Co. for installation of automatic block signals, Maybrook, N. Y.,
to Belvidere, N. J., and work has been begon on same, but no payments
were made during fiscal year.

COMPARATIVE FREIGHT TRAFFIC.

1912-13,
1911-12,
1910-11,
1909-10,

1912-13,
1911-12,
1910-11,
1909-10,

tons
tons

tons..
tons

earnings--,
earnings.
earnings
earnings.-.

Ores.
. 529,837
. 452,634
. 360,171
.417,100

.$184,098

. 165,287

. 132,122

. 161,490

Anth.Coal.
976,357
753,039
763,287
756,221

$418,190
327,139
324,498
328,446

Bit.Coal.
940,034

1,044,230
729,385
602,203

$231,869
256,931
177,857
149,728

Mdse.

2,208,680
1,972,228
1,848,445
1,796,560

$811,524
738,392
692,034
666,294

Milk,
45,990
45,096
56,347
57,764

$66,685
65,707
74,262
72,573

OPERATIONS FOR YEAR ENDING JUNE 30.

1912-13. 1911-12. 1910-11.
97 97 97

158,148 163,060 157,000
1,917,939 1,989,670 1,955,150
2.48 cts. 2.38 cts. 2.36 cts.
4,700,898 4,267,227 3,757,635

Freight (tons) carr. 1 m_331,727,702 299,423,41.5 257,807,254
Av. rate per ton per mile 0.516 cts. 0.519 cts. , 0.54 cts.

Miles operated —

Passengers carried--:—
Pass, carried one xiile__
Rate per pass, per mile.
Freignt (tons) carried--

EARNINGS, EXPENSES AND CHARGES.

1912-13.
Gross earnings.. ^$1,849,435
Operating expenses 1,242,608

Net earnings
Other income

.- $606,827
4,933

1911-12.
$1,621,891
1,063,234

$558,657
13,628

1910-11.
$1,465,795

907,756

1909-10.
97

, 152,172
1,849,054
2.40 cts.

3,629,848
244,561,312

0.56 cts.

1909-10.
$1,440,033

889,401

$558,039 $550,632

Deduct—

Taxes —

Interest on bonds
Interest on floating debt-
Rentals
Dividends (4%)—
Adjustments-

$611,760 $572,285 $558,039 $550,632

$48,067
156,978
.1,868

al32,673
53,600
10,010

$44,231
160,101
4,947

126,235

$41,767
.161,845
•13,850
96,313

$37,413
163,645
15,193
89,209

Total $403,196 $335,514 $313,775 $305,460
Balance, surplus $208,564 $236,771 $244,264 $245,172

a Rentals include hire of equipment balance of $53,878 in 1912-13r
against $48,539 in 1911-12, and jomt facilities, $78,795, against $77,696.

BALANCE SHEET JUNE 30.

1913.
Assets—

Cost of road -

Cost of equipment..
Cash

Due by agents
Traffic balances

Open accounts.....
Material*# supplies.

1912.

4,289,479 4,169,587
1,437,017 1,437,606
341,730 185,242
1,869

338,766
61,947
191,725

3,677
385,206
48,110
153,151

Total - 6,652,533 6,382,579
V. 97, p. 1583.

1913.
Liabilities—3 $

Capital stock..-._.1,340,000
Funded debt 2,751,000
Debenture bonds... 400,000
Eq. tr. ctfs., Ser. A. 120,000
Res've accr. depr'n. 299,276
Int. on funded debt. 71,892
Vouchers & pay-rolls 177,989
Loans & bills pay'le. 37,000
Traffic balances 200,697
Miscellaneous 13,168
Profit and loss 1,241,512

1912.
$

1,340,000
2,669,000
400,000
160,000
230,417
69,992
139,157
37,000
300,490
3,575

1,032,948

Total 6,652,533 6,382,579
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(The) Interoceanic Railway of Mexico, Ltd,
(Acapuleo to Vera Cruz.)

(.Report for Fiscal Year ending June 30 1913.)
Secretary N. Strzeleeki, London, Dec. 5 1913, wrote:
During the year the average rate of exchange was 24.01d. per dollar as

against 24.50d. during the preceding year; the value of the Mexican dollar
on June 30 last was 23d., compared with 24.40d.t the rate on June 30 1912,
the latest quotation, being about 17.50d.
Dividends.—The disposable balance remaining for the year after trans¬

ferring £33,085 to reserve account to protect advances made under the
agreement with the Vera Cruz Terminal Co., Ltd., is £71,206, which, with
the £3,470 already standing at the credit of the first pref. stockholders, will
enable the following payments to be made, viz.; (a) £3%, less income tax,
on the 7% "B" debenture stock, making, with the interim payment made
on May 30 1913 £7% for the year; and (6) a dividend of £4%, less income
tax, on the 5% first pref. stock; leaving a balance of £2,245 to be carried
forward to the credit of the first pref. stockholders (V. 97, p. 1823).
Results•.—The results of the year's workings have again been adversely

affected by the continuance of revolutionary disturbances, in consequence
of which certain sections of the line, representing 14% of the total mileage,
had to be closed to traffic for practically the whole twelve months.
In addition to 36 carriages and wagons, destroyed by the revolutionists,

15 stations were burned or damaged, and the telegraph line destroyed at
various places. The expenses of the year include an amount of $219,112
on account of the loss and damage so sustained, making, with the amounts
charged out during previous years a total of $726,325 debited to revenue on
this account. Claims in respect of the earlier damage have already been
presented to the Government; one of these, amounting to $17,823, has been
paid, and further claims will be presented in due course.
Comparing the general results with those of last year, the gross receipts

show an Increase of $158,233, or 1.77%; the expenses an increase of
$157,134, or 2.75%, and the net receipts an increase of $1,099. The dis¬
turbed condition of Mexico is accountable for the decrease of 80,431 tons,
or 7.95%, in the amount of goods carried, the decrease in the receipts
therefTom being $48,226," or 0.77%. The number of passengers increased
11,557, or 0.46%, and the passenger receipts $108,745, or 5.38%. The
heaviest increase in expenditure occurred under the head of maintenance
of equipment , due to the cost of repairing the damage to locomotives and
roiling stock caused by revolutionists, and to an increase in wages, which
was found to be necessary. ,

Mexican Southern Ry.—The traffic of this railway (313 miles) was also
adversely affected by the revolutionary disturbances, and consequently the
net profits of that line were only £58,095, or £25,665 less than the rental.
This difference is to a considerable extent offset by the value of the traffic
originating on the Mexican Southern destined to points on other lines,
which could be reached without the medium of the Interoceanic, and vice
versa; such traffic would have been lost to the company had the control
of the line been in other hands. - , •

Vera Crun Terminal Agreement.—Under the agreement entered into with
the Vera Cruz Terminal Co. in 1908 the four railway companies which serve
the port of \era Cruz undertook, in consideration of the facilities to be
provided by that company, to make up any amount by which the revenue
fell short of its working expenses and debenture interest. The agreement
provides that any advances made to the Terminal Co. shall be repaid out of
future surplus earnings, but, having regard to the disturbed conditions now
ruling in Mexico, the board has felt ft necessary to set aside £33,085 out
of the net revenue of the year to cover the advances so far made. ,,

Loan.—The directors ask for authority to increase,the general borrowing
powers of the company by £250,000, the present borrowing powers having
been exhausted, and a resolution to that effectwill accordingly be submitted.
Outlook.—-With regard to the current financial year, the estimated gross

, receipts from July 1 to Nov. 21 1913 show an increase of $87,570 as com¬
pared with those of the corresponding period of last year, whilst the esti¬
mated sterling net profit for the four months July to October last, not¬
withstanding the low rate of exchange ruling during that period, shows a
decrease of only £4,600 as compared with the net profit for the same period
of last year. The traffic prospects at the moment are not encouragmg on
account of the existing unrest in Mexico and the present rate of exchange.

EARNINGS AND EXPENSES {MEXICAN CURRENCY).
. ' 1912-13. 1911-12.- 1910-11. .- 1909-10.

Miles operated June 30- 1,047 1,056 1,033 878
Passengers carried 2,533,444 2,521,887 2,385,203 .* 1,955,886
Rects. per pass, per mile 2.8 cts. ', 2.8 cts.. 2.8 cts. 2.7 ets.

, Tons freight carried— - 931.682 1,012,113 974,166 943,791
Rects. per ton per mile. 6 cts. 5 cts. 5 cts. 5 cts.
Number of ton miles.— Ill,778,602 116,788,360 119,401,119 107,848,225
Earnings— $ $ $ $

Passengers- -1—— 2,131,607 2,022,862 1,872,612 " 1,475,138
Freight-- - 6,199.199 6,247,425 6,353 608 5,869,290
Miscellaneous-- 790,583 692,868 > 638,062 642,870

Total
,

Operating expenses—

- 9,121,389 8.963,156 8,864,282
. 5,866,027 5,708,893 5,676,351

7,987,298
5.043,184

Net earns. (Mex. cur.)_ 3,255,362 3,254,263 3,187,931
Net earns, (sterling)—- £322,720 £331,071 £326,821

INCOME ACCOUNT {STERLING).

Net earnings (as. above)
Other income (see "a")_

1912-13.
£

322,720
8,136

1911-12.
£

331,071
4,367

Net income— —

Deduct—

Rolling stock res've acct.
Rent Mex. Eastern Ry_
Rent Mex. Southern
Int.onlst deb.stk.(4%)-
Int.on2d deb.stk.(4)4%)
Divs.on"B"deb.stk.(7%)
Divs. on 1st pref. stock.(4%)56,000
Divs. on 2d pref. stock.
Vera Cruz Term, res've. 33,085
Miscellaneous * 1,874

Total deductions 332,082
Balance, surp. or def— def. 1,225

330,856 335,438

1910-11.
£

326,821
8,763

335,584

2,944,113
£300,911

1909-10.
£

300,911
11,699

20,000
83,760
46,000
58,500
32,862

20,000
78,618
46.000
58,500
32,862

(5%) 70,000
(2%)20,000

d~9~,458
~

335,438

20,000
72,621
46,000.
52,312
32,862

(5%) 70,000
(4%)40.000

d~9~,458

343,253
def.7,669

312,610

3,000
20,000

b33,225
46,000
51,750
32,862

(5%)70,000
(4%)40,000

C8J87

305,024
sur.7,586

a Other income hi 1912-13 includes, besides transfer fees, £83, and
£8,053 the amount transferred from reserve account; in 1911-12, £141 for
transfer fees and £2,370 for interest received, and £1,496 transferred from
reserve account (against £5,539 in 1910-11) , towards the deficit of £33,236
(against £24,703 in 1910-11) resulting from the operations of the Mexican
Southern Ry., being the difference between net receipts of £45,382 (against
£47,919 in 1910-11) and rental payable of £78,618 (against £72,622 in
1910-11). In 1909-10 the entire deficit for the six months' period of opera¬
tion, viz., £5,322, was transferred from the reserve fund.
b Six months, c One-third of expenses, d One-half of balance of ex¬

penses. e £33,086 transferred to reserve account to protect advances made
under the agreement with the Vera Cruz Terminal Co., Ltd.,J and £1,874,
cost of surveys.—V. 95, p. 1397.

Manchester (N. H.) Traction, Light & Power Company.
(Official Statement Nov. 5 1913—Results for Year end. June 30.)
The executive committee on Nov. 5 1913 reported to the

^stockholders the following reasons for acquiring all or not
less than 90% of the 6,000 shares of capital stock of the
^Nashua Lt. Ht. & Pow. Co. and for increasing the capital
J stock of the Manchester Traction, Lt. & Power Co. "to an
. extent ($880,000) necessary to effectuate the plan":.

The Nashua Light, Heat & Power Co. furnishes electricity for light, heat
and power purposes in the City1 of Nashua and the adjoining town of

1

Hudson, N. H., and also furnishes gas for all purposes in Nashua. It'has
a capital stock of $600,000 and no bonded debt. It operates its electrical
plant entirely by steam from a modern generating station equipped with
three Curtis steam turbine generators of 500 k. w. capacity each. The gas

plant has a daily capacity of about 500,000 cu. ft., which can be doubled
with small expenditure. Mr. Hollis French of Boston reports the physical
property to be in first-class operating condition, and estimates that the com¬
pany has a present value of about $1,000,000.
The Manchester Traction, Light & Power Co. generates substantially

all of its electric current by water power, and has for a large part of the time
a surplus of hydro-electric power more than sufficient to operate the Nashua
plant, and in addition thereto owns undeveloped water power sufficient to
meet the probable requirements of both companies for years to come. The
Nashua Co. has more steam power than is needed to supply its present
field, and in times of low water its excess capacity can be used to supply
any deficiency in the water power of the Manchester Co., so that the re¬
sulting advantages in operating costs are deemed to be very important.
The rate of recent growth and development cf the two companies has been
proportionately about the same. The Nashua Company has been paying
dividends at the rate of 8% per annum for a number of years, and ha,s created
a substantial surplus. • •• *

The proposed purchase and the price contemplated (one share of stock of
Manchester Co. for each share of stock of the Nashua Co., with the addition
of $40 in cash for each share of the Nashua stock, are subject to the approval
of the P. S. Commission of N. H. In case the plan is approved, the 2,800
shares of additional stock of this company to be disposed of for cash will be
first offered to our stockholders pro rata, in the proportion of one new share
for each ten shares then held. [Signed by executive committee: E. C
Foster, President; Walter M. Parker, Frank S. Streeter, Roger G. Sullivan
and Philip L. Saltonstall.] " .

EARNINGS OF MANCHESTER TRACTION, LIGHT & POWER CO•
AND CONSTITUENT COMPANIES, JUNE 30 YEARS.

, 1912-13. 1911-12. 1910-11. 1909-10. 1908-09.
Gross earnings $1,116,693 $1,091,824 $1,033,042 $1,039,925 $915,071
Expenses 565,642 566,276 540,412 580,780 484,371

Net earnings
Fixed charges
Dividends (S%>

Surplus -

Sur. brought for'd-

$551,051
$229,998
224,000

•$525,548
$220,754
224,000

$492,630
$207,633
224,000 ;

$459,145 $430,700
$220,737 $203,829
224,000 208,000

$97,053
248,008

$80,794
307,214

$60,997
246,217

$14,408 $18,871
231,809 212,938

$345,061
)

$388,008
140,000

$307,214 $246,217 $231,809

$345,060 $248,008 $307,214 $246,217 $231,809
Total net surplus
end of year.—

BALANCE SHEET JUNE 30 1913 MANCHESTER TRACTION, LIGHT
& POWER CO., WITH AND WITHOUT CONSTITUENT COS.
[(a) Manchester Trac., Lt. & Pow. Co.; (6) Manchester Trac., Lt. &

Power Co. and Constituent Companies.
Assets— (a) (6)

Constr. & equip-.52,876,396 $5,019,084
Investment 2,123,597 2,123,597
Sinking rund..-._
Supplies
Prepaid taxes, &c_
Notes & acc'ts rcc_
Accr'd accident ins.

Suspense
Cash

60,826
43,845
15,712

210,672

"70,197
29,729

60,826
76,371
11,646

213,668
23,255
70,197
46,122

Liabilities—, (a) " ' (5)
Capital stock $2,800,000 $4,434,500
Bonds 2,000,000
Accrued bond in¬
terest

Notes payable
Accounts payable-
Notes receivable,
discounted 70,000

Surplus 300,994

24,999
220,000
14,979

2,325,000

26,354
393,000
J

50,851

J

70,000
345,060

Total -$5,430,974° $7,644,766 Total $5,430,974 $7,644,766
EARNINGS OF NASHUA LIGHT, HEAT POWER CO.,

' V 1912-13. 1911-12; 1910-11.'1909-10. 1908-09.
Gross earnings-— .. $229,417 $206,893 $200,220 $185,499 $175,463
Net earnings ..$82,809 $81,573 $87,754 $80,904 $75,821
Deprec. & renewal res'ves. 26,129 32,568 31,599 . 30,996
Dividends (8%)- - 48,000 48,000 48,000 48,000 48,000

Bal., surplus for year... $8,680 $1,004 $8,154 $1,907 $27,821
BALANCE SHEETNASHUA CO. JUNE 30 1913 {Total each side $907,614)
Gas construction _...._$402,354
Electric construction 441,853
Sundry real estate 18,505
Supplies —I... 36,111
Accounts receivable »• 1,167
Cash 7,624

See also V. 97. p. 117, 176, 1583.

Capital stock ___$600,000
Notes payable 38,000
Accounts payable ... 1,515
Depreciation and renewal
reserve 104,022

Surplus. ... . ... j. _ 164,077

International Agricultural Corporation, New York.

(Fourth Annual Report—Fiscal Year ending June 30 1913.)
^ Prest. Stephen B. Fleming, on Dec. 12, wrote in subst.:
Results.—The net earnings for the year were $766,686, including $102,295

for your company's share of the undistributed earnings of corporations in
which it owns less than the entire capital stock. , . -

Profit and Loss Account .—Additional reserves to the amount of $1,419,667
have been set up in order to provide for losses that may be sustained, and
against future contingencies. Where accounts were considered of less than
their book value, appropriate charges have also been made. - This policy
has resulted in a book deficit of $1,357,637 as of June 30 1913.°
Improvements.—While no charge against earnings was made for deprecia¬

tion, $564,310 was expended for improvements and extensions and $289,371
for repairs and renewals, the latter being charged direct to oper. expenses.'
Inventories.—These have been taken at cost and a reserve of $100,000

has been setup to take care of any possible losses therein.
Management.—Changes in management have been made, both in the

operating and financial departments, the President and Treasurer having
been elected to office shortly before the end of the fiscal year.
Fertilizer Industry.—The most reliable statistics indicate that the con¬

sumption of fertilizer in the United States, east of the Mississippi River,
shows a gradual increase from $3,000,000 tons in 1903 to considerably over
6,000,000 tons.in 1912., Prior to 1909 manufacturers generally believed
that the expansion of the business would- continue indefinitely. This
prospect invited the investment of new capital, which resulted in the
establishment, during 1911 and 1912, of many new plants and a greatly
enlarged production. The spring of 1913 is believed to have been the cul¬
minating period of this movement. This increased production caused an
accumulation of stocks pressing for sale, and attendant low prices, with
the result that the past season's business was unsatisfactory as to the
margin of profit. * ^ .

In Great Britain, France, Germany and other European countries,
commercial fertilizer has long been used, with a resultant crop-producing
power of from two to three times per acre as great as that in this country.
This faintly indicates the possibilities of the industry in the Unitdd States.
Sulphuric Acid.—To secure an adequate supply of sulphuric acid for

use in the manufacture of commercial fertilizers, long term contracts were
made with two copper companies providing that your company should
take their entire output of this by-product. The amount of acid un¬
der these contracts greatly exceeded our requirements, with the result
that there accumulated large tonnages of both sulphuric acid and acid
phosphate.This serious situation has been solved by disposing of the exces¬
sive supply of acid for the balance of the term of the contracts while the
entire accumulated stock of acid phosphate held has been sold for delivery
in the spring of 1914.
Commercial Fertilizer.—By reason of its excessively large supplies of

sulphuric acid, the company has been forced to produce andmarket heavy
tonnages of bulk acid phosphate, a semi-raw material yielding a relatively
small and, at times, no margin of profit. Effort has been made to trans¬
form this acid phosphate into complete fertilizer and substantial progress
has been made in extending the sale of the latter; during the late year over
470,000 tons of complete fertilizer were sold by your company and its
affiliated companies, against less than 100,000 tons in 1909.
German Potash.—The entire capital stock of Kaliwerke Sollstedt, one

of the best potash mines in Germany, was purchased by your company in
June 1909, a part of the stock being acquired from Kaliwerke Aschersleben.
The purchase of this interest was carried through by the sale of $500,000
of pref, and $500,000 common stock to Sollstedt for $1,000,00,0 in cash;
this cash was then paid to Aschersleben for its interest in Sollstedt as Aschers¬
leben would not sell its interest for stock of your company." Thereafter
until the effect of the German potash law of 1910 began t6 be felt, the

( ooerations of Sollstedt were extremely profitable and its earnings in excess
of estimates. Sollstedt held contracts with many of the largesb American
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buyers of potash covering periods from three to ten years, and the continua¬
tion of uniform earnings throughout such periods seemed assured.
The law of 1910 provided that no mine should produce more than an

allotted quota without paying a prohibitive tax. This made Sollstedt's
American contracts unprofitable to buyers and consequently Sollstedt's
output and earnings were greatly reduced, and your company was deprived
of an important part of its income. Your company also became involved
in lawsuits with the potash buyers. Under such -circumstances it was
considered best to dispose of the investment in Sollstedt and a half interest
was sold to Kaliwerke Aschersleben, with an option to them to purchase
the remaining half up to Dec. 31 1916 for $1,488,000 cash. If this option
is exercised, your company will be obligated to take over from Sollstedt for
cash at par the $1,000,000 of International stock now in Sollstedt's treas¬
ury. Ir the option is not exercised, your company will still be obligated
up to Feb. 15 1917 to take over this stock for cash at par from Sollstedt,
but in this latter case the payment of $1,000,000 for this stock would be to
a company In which your company would still possess a half ownership.
The final adjustment of all the potash matters with the American con¬

sumers, which involves a refund permitted by the law to be made by the
Government to all American buyers of considerable portions of the taxes

Said, Is still awaiting final decision by the German Government, and al-lough so seriously delayed, is now expected from the latest reports to be
consummated within a short time.
The German potash law provides that every new mine shall handle a

minimum quota of the total output. This has led to the development
of new mines throughout the Empire and many of the old mines, including
Sollstedt, have sought to offset this production by dividing their large
potash fields into other mining companies and constructing new shafts.
Your company, in co-operation with Kaliwerke Ascherieben, the owner of
the other half of Sollstedt, is, therefore, now financing the developments,
consisting of two additional shafts adjacent to Sollstedt's property, known
as Craja I and II, this being accomplished by loans to Sollstedt.
Florida Phosphate Rack Properties.—New acreage prospected since the.

acquisition of the Prairie Pebble property shows additional tonnage of
3,379,410 tons over the original estimate, leaving in the ground as of
June 30 1913 30,819,897 tons. Ip the new acreage prospected there has
been located more than a million tons of high-grade rock, which will com¬
mand a premium. More than half of the original acreage purchased is
unprospected, but undoubtedly holds a large tonnage of rock.
In October 1910 your company acquired all the capital stock of Florida

Mining Co., which owned more than 3,300 acres in Polk County, adjoining
the Prairie Pebble acreage. This property has since been taken over in
fee by your company and contains a deposit of high-grade rock, analyzing
from 72% to 80% bone phosphate of iime. From Oct. 1910 to June 30
1913 there have been mined 292,690 tons, leaving, as of that date, in the
ground 7,090,316 tons. At the present rate ofmining, the proventonnage oj
phosphate rock on less than one-half of the acreage owned or controlled
will afford a supply for more than 50 years. Extensive improvements will
shortly be made reducing the cost of mining.

Tennessee Phosphate Properties.—The operation of these properties has
not been profitable, due, first, to the lack of economical plant facilities,
and, second, to the high royalty which has been paid to the owners of leased
land. Later on it will probably be decided to equip these properties with
up-to-date plants and improved mining machinery in order to reduce the
cost of production. •
Outlook—The principal fertilizer business of your company Is confined

to four Southern States in the Cotton Belt, which consume 50% of the ferti¬
lizer used east of theMississippi River. The Southern farmers are adopting
more scientific methods of working their lands, involving an increased
*use of fertilizer per acre. The large cotton crop and the high prices
realized therefor during the past season appear to warrant the prediction
made by some of the best-informed manufacturers in the trade, that, with
favorable weather conditions, the next season's tonnage will be the largest
in" the history of the business.
While the full effect of the improvements that have been made may not

be reflected in the reports of operations during the current fiscal year, it
is believed that in time larger earnings will result from the changes in the
various departments of your company and in the policy governing the sale
and distribution of sulphuric acid, acid phosphate and complete fertilizer;
["Boston News Bureau" recently said: A new management is at the

helm and it has made a thorough house-cleaning. Old, unprofitable
contracts have been abandoned and the loss which they had created has
In several cases been written off the books. The new President, Stephen
B. Fleming, has been chiefly Interested in business undertakings of his own
in the Middle West and has achieved remarkable success in putting in¬
dustrial companies on their feet. •
"The results of Mr. Fleming's management are already apparent. For

one thing, the output of finished fertilizers will be rapidly increased. This
means that instead of selling phosphate rock and sulphuric acid to little
competitors, the company will itself take these raw material and turn

. out finished fertilizers, getting the profit and holding back an unnatural
growth of competition. Intrinsically the business of the company is a good
one and while it may be necessary to wait four or five years before pre¬
ferred dividends are resumed, the stock is bound to appreciate in market
price if the management succeeds, as it has every promise of doing.]—Ed."

INCOME ACCOUNT FOR YEAR ENDING JUNE 30.
• 1912-13. 1911-12. 1910-11.

Gross profit on operations. __ $l,718,832f Not f *$2,041,917
Operating, &c., expenses.____—__ 1,054,4411 stated 621,571

Net earnings a$664,391 b$2,031,209 *$1,420,346
Bond interests- ._

,r 650,000 565,696 See below

Balance, surplus. ... $14,391 $1,465,513 *$1,420,346
Amortization of bond discount, orga¬
nization expenses, &c--_ 175,884 „

Preferred dividends— . — (3^)457,303 (7)914,505 (7)835,527

Balance, surplus or deficit—_.:_-def.$618,796 sur.$551,008 sur.$584,819

* Gross profits in 1910-11 are stated after deducting int. on floating debt.
a The profit in 1912-13, $664,391, is stated before charging bond int. and

amortization and also general depreciation of plants or depletion of phos¬
phate, but does not include $102,295, being the company's proportion
(Approximately 50%) of undistrbuted earnings reported by jointly Owned
corporations. There was expended for improvements and extensions,
however, $564,310, and $289,371 for repairs and renewals, the latter
having been charged direct to operating expenses in 1912-13.
b See foot-note "a above.

CONSOLIDATED BALANCE SHEET JUNE 30, INCLUDING Abf\Ct-
ATED (i. 100% OWNED *COMPANIES, WITH INTER-

CO. ACCTS. ELIM. (See V. 95, p. 967. )•

Cash, $658,786: accounts receivable (less reserves) „ $3,093,853;
notes receivable, $1,151,050; inventories, $2,878,216: total.. $7,781,905

Due from jointly-owned corporations, $1,575,634; due from
other associated companies, $651,187; total — 2,226,821

Real estate, plants, equipment, &c_? < 20,452,159
Investments (including interest in jointly-owned corporations) _ 3,432,656
Accrued earnings on investments, $231,028; prepaid expenses
W and deferred charges, $3,421,255; potash adjustments, $748,'

184: total—— 4,400,467
Deficit.*..— — ... — xl,357,637

Total $39,651,646
*

Liabilities.

Pref. stk., 7% cum., $13,055,500;|com.stk.,$7,303,500: total $20,359,000
First mtge. and coll. trust 5% 20-year sinking fund gold bonds. 13,000,000
Accounts payable, $379,832: loans and notes payable, $4,038,-
306: int. on bonds and loans accrued, $1707798; total 4,588,936

Due to jointly-owned corporations., 29,717
Special reserve — 1,673,993
r
Total...... — — $39.651.646

—There are also contingent inabilities, consisting of endorsements on re

Ceivables of the company , and paper of jointly-owned corporations amount¬
ing to $3,058,021.

x The total accumulated surplus June 30 1912 was $1,474,823; deducting
the deficit for the year 1912-13. $618,796, as above, $188,055 for net
adjustments during the year applicable to period prior to June 30 1912,
$1,419,667 fof special reserves set up at June 30 1913, and $605,943 for
various assets reduced in valueorwritten off at June 30 1913, leaves a profit
and loss deficit June 30 1913 of $1,357,637.—V.J96, p.«l843, 1705.

Houston (Tex.) Oil Company of Texas.
{Report for Fiscal Year ending Sept. 30 1913.)

President S. W. Fordyce Nov. 20 wrote in substance:
Oil Wells.—During the year the company bored in two localities, a total

of nine wells, to an average depth of 1,600 ft., of which five have been
producers and four practically dry. There was expended in this oil de¬
velopment, including the cost of certain leases of adjoining property,,
the sum of $117,690, which is represented by materials, equipment, Ac.
(cost $48,106), present cash value of $33,674; cost of wells, $84,016. The
company has received to date, net, from the sale of oil produced from these
wells, $18,522, or say 20% of the investment In. the wells. The other
sources of oil production have, within the past year, resulted in 156,657
barrels for account of this company. Total barrels of oil produced from all
sources for account of this company in the year ending Sept. 30 1913,
173,967, against 97,401 in period ending Sept. 30 1912; increase (say 79%),
76,566 barrels. Development will be concentrated for the present upon a
section in Angelina County, where the company has large acreage and where
indications and conditions promise particularly well. Other favorable lo¬
cations will be taken up later.
General.—Within the past fiscal year the company has received a full

report from an expert upon the intensive utilization of the wood products
upon our property, and has also been actively considering the different
methods and resulting costs of clearing the cut-over land and rendering
the same available for agricultural purposes. An exhaustive examination
of the soil characteristics of typical tracts"of our cut-over land establishes
the adaptability of these lands to agricultural purposes. In a general way,
these tracts are considered to be closely analogous to the lands in the vicinity
of Norfolk, Va., the fertility of which is widely recognized.
During the past 12 months the increase in revenue from the sale of hard¬

wood approximated $17,921, and plans are in view by which the hard¬
wood may be made a more productive asset.
Litigation.—The State of Texas recently instituted suit against your com¬

pany for the recovery of about 88,000 acres of land and alleged damages for
the removal of the timber therefrom. This suit involves about 159 separate
chains of title. Your general counsel believes that our title is good and that
the case will ultimately be so decided.
This company has recently won a suit in the U'. S. Circuit Court for the

Eastern District of Texas against the Thompson-Ford Lumber Co., in¬
volving the title to over 14,000 acres of land and. carrying a judgment against
the defendant for the land and about $92,000. A prior decision was ad¬
verse to your company. The case has been appealed by the Thompson-
Ford Co. A final decision will probably be reached within a year.
Kirby Lumber Co.—Said company has during the year promptly met its

minimum payments due to this company under the contract and the decree
of U, S. Circuit Court interpreting the same.
[During the year the book value of investments in timber, timber lands

and underlying oil and mineral rights was (1) reduced $338,379, viz.; (a)
by surplus from operations of year, as shown below, $88,301; (6) $56,500
accrued dividend certificates received at approximatemarket value Sept. 30
1913 (811-6), $46,047; (c) net dividends received during year from the
Higgins Oil & Fuel Co., $204,030 [$374,055, less reduction In "book value
of 5,66716 shares of that company, from $453,400 to $283,375, or from
$50 to $100 per share, $170,025 ; and (2) was increased $5,147 for value
of $205,880 accrued dividend certificates reduced from 84 to 8116, theap-
proximate market value Sept. 30 1913. Total book value of said assets
Sept. 30 1913, $13,436,422.]

Realization Account for Year Ending Sept. 30 1913.
Installments received from Kirby Lumber Co. under stumpage
contract dated July 1 1901, as modified by decree of U. S.
Circuit Court dated July 28 1938 __$1,406,250

Proceedsfrom land sales, $5,969; turpentlnepriv., &c., $11,961-- 17,930
Revenue from oil and other properties (Corsicana, $25,191;
Saratoga, $16,522; Sabine, $2,490) 44,203

Proceeds stumpage A hardwood sales, $23,423; interest, $13,029. . 36,452'

Toval timber receipts and other income ... ___$1,504,83&
Deduct expenses of and taxes paid by the trustees under deed of
assignment dated July 311901, $89,480; general administration
and office expenses, $174,607; oil development, $113,767; total 377,854

Interest on timber certificates. * 377,793
Preferred stock dividends.—}"- 659,408
Premium paid on exchange for old series certificates. 1,480

Balance, surplus. ....... $88,301

BALANCE SHEET SEPT. 30.

1913.
$ •

1912.
S

1912.
$ •

20,000,000
8,824,200

2.Si1,000

3,738,000

64,950

25,000
49,500
3,011

23,720
28,874

Total ... .35,151,225 35,268,256 Total .*35,151,225 35,268,256

Assess—

Intangible values
represented by
common stock..20,000,000 20,000,000

Investment in tim¬
ber lands, oil and
mineral rights.zl3,436,422

Oil A other prop. . 1/638,375
Kirby Lumber Go,
(current)

Kirby Lumber Co.
(suspense)

Notes & accts. rec.
Cash on hand* Ac.
Mlscell. accounts.
Certf. of int. In co's
sec, held in treas. z260,353 219,615

13,769,653
808,400

353,253 358,989

102,685
35,127
312,932
12,078

65,810
15,191
18,138
12,459

1913.
Liabilities— $

Common stock...20,000,000
Preferred stock... 8,824,200
Timber fcertf. of
Int. (2d issue).. 2,474,000

New series (Aug. 1
1911) .........r3,679,000

Accrued int. on
timber certf....

Note pay. (secured
by dep. of sec.) 1

Accrued taxes

Accounts payable.
Unearned Inc. on

turpentine con¬
tracts *

Mlscell. accounts.

61.500

75,000
9,269

19,763
8,493

r The following old securities have been deposited with trustee to secure
new series certificates, first issue timber certificates, $1,845,000; second'*
issue timber certificates, $1,026,000; interest and special Interest and ex¬
pense certificates, $988,100; total, $3,859,100. 1
a:The above "investmenf'in timber lands, Ac., is represented by (1) In¬

stallments still to be received under Kirby Lumber Co. contract from July 1
1913 to June 30 1925, aggregating $21,686,162; (2) surplus yellow pine-
timber land owned in fee. and hardwoods, viz.: (a) estimated surplus yellow-
pine timber, after fulfilling the Kirby Lumber Co. contract—372,614,000
feet at $5 perM. ft., $1,863,070; (b) timber land owned in fee—800,915.07
acres at $5 25 per acre, $4,204,804; (c) hardwoods not included In stumpage
contract—508,493,068 ft. at $2.50 per M. ft., $1,271,233; 2,286,468 tie®
at 10C. each, ,$228,647; total, $29,253,916.
{/Investment In oil and other properties; (1) Corsicana oil-fields Inter¬

ests, $300,000; (2) Higgins Oil & Fuel Co. stock, 5,667H shares of $100*
each at $50 per share, $283,375; (3) Southwestern Oil Co. stock, 3,053
shares of $100 each, $5,000; (4) Sabine Pass property; 51% interest in
14,757.26 acres, $50,000; total, $638,375.
z Certificates or beneficial Interest in company's securities held in treas¬

ury, viz.: (1) Certificates of beneficial Interest in common stock, par value
$333,400, approximate market value $46,676; (2) 6% accrued dividend
certificates (of which $49,680 are deposited as collateral or in settlement of
account), par value $262,180, market value $213,677; total par value
$595,580 and approximate market value $260,353.-—V. 96, p. 1705, 865.

British-American Tobacco Co., Limited.

{Report for Fiscal Year ending Sept. 30 1913.)
The report, dated at London, Dec. 9 1913, says in subst.:
Our business continues to make satisfactory progress. Interim dividends

have been paid on the ordinary shares of 6% on Jan.]7 1913; 2H % on
March 31 1913, 0% on June 30 1913 and 6% on Sept. $0 1913; and tnere
is now an available balance of £2,411,705 (including £1,658,685 from the

Jreceding year), out of which the directors recommend the distribution onan. 7 1914 of a final dividend (free Of income tax) on the ordinary shares
of 7%, amounting to £437,802; and to carry forward £1,973,902. The
above figures do not include the company's proportion"of the undivided
profits of the associated companies, and which they have not thought fit
to declare as dividends.
Whilst the earnings of the company justify a larger final dividend, the

directors prefer to continue a .conservative policy and materially increase
the amount carried forward, .

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



Dec. 27 1913.] THE CHRONICLE 1897

INCOME ACCOUNT SEPTEMBER 30.

1912-13. 1911-12.
Net prof. aft. chgs.£2,151,836 £1,981,159
Pref. dividends (5%) 116,680 105,000
Ordln'y div.(27^)1719937(26H)1385,575

1912-13. 1911-12.

Surplus £315,219 £490,584
Previous surplus.. 1,658,685 1,168,106
Prof. A loss, sur_. 1,973,904 1,658,690

The dividends on the ordinary shares in 1912-13 include the four interim
payments of 6% on Jan. 7, 2^ % on March 31, 6% on June 30 and 6% on
Sept. 30 1913, and the final payment of (7%) £437,802 to be made next
month, reducing the amount to be carried forward from £2,411,705, as
shown in the balance sheet below, to £1,973,904, as given above.

Assets— . '

Real est. A bldg..
Plant, mach'y, Ac.
Good-will, trade¬
marks, Ac

Invest.in a&soc.cos.

MaterialsAsupplies
DebtorsAdeb. bal.
Cash

1913.
• £

361,749
327,308

879,064
5,673,559
1,670,398
4,823,349
801,102

BALANCE SHEET.

1912.
£

268,276
238,361

879,140
5,422,987
1,086,295
2,638,944
1,755,372

Liabilities— -j
Preferred stock...

Ordinary stock..*
Cred.Acred. bals__
Bills payable.....
Reserves

Prem. on ord. sh's

Redemp. of coup's
Divs. unpaid.....
Profit and loss...

1913.
£

3,099,998
6 ,'254,320
1,756,527
615,649
165,269
224,864
8,198

2,41l",705

1912.
£

2,100,000
6,252,169
970,839
441,924
138,996
224,864

1,423
129

2,159,031

Total .....14,536,529 12,289,375 Total 14,536,529 12,289,375'
There is a contingent liability on shares not fully paid, £125,119, and also

for premiums payable on redemption of shares in associated companies
allocated to employees.—V. 97, p. 1825, 1735.

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROADS.
Alabama Great Southern RR.—Bonds Offered.—Potter,

Choate & Prentice are offering by advertisement on another
page, at98^and int., yielding about 5.10%, the unsold por¬
tion of their block of $2,500,000 First Consol. Mtge. 5% gold
bonds, Series "A," dated Dec. 1 1913 and due Dec. 1 1943.
See map of Southern Ry. Co. on pp. 123 and 124 of "Ry. and
Ind." Section and full particulars as to issue in V. 97, p.
1820,1582,1285.
Atchison Topeka & Santa Fe Ry.—Decision—The

"San Francisco News Bureau" of Dec. 15 says that Judge
Prewitt in the Kern County Superior Court has handed down
a decision in favor of the plaintiff in the long-standing suit
of J. W. Jameson and T. J. Vramplemeier against the Chans-
lor-Canfield-Midway Oil Co. (which is owned by the Atch.
Top. & S. Fe) and I. Strassburger. •
The decision, it is stated, in effect quiets the title of the plaintiffs to an

undivided three-fourths of the 8,000 acres of oil land in dispute and restores
it to their possession, canceling the lease of the Oil Co. as against the three-

"v fourths interest, but, allowing'it to stand as against the one-fourth in¬
terest, which, the decision decrees, belongs to Strassburger. The latter
did not ask that the lease be canceled. An appeal will be taken.—V. 97,
p. 1356, 1285.

Bahia Tramway, Light & Power Co.—Sale to Munic.—
Holders of the 5% 50-year 1st M. gold debentures, secured by trust deeds

dated Nov. 20 1905 and Feb. 6 1907 (Trust Co. of America, now Equitable
Trust Co., of New York, trustee), will meet at Winchester House, Old
Broad St., London, Jan. 23 1914, to take action on sanctioning any compro¬
mise or arrangement, or releasing any property covered by the indentures of
trust, in order to consummate the sale of the company's properties to the
municipality of Bahia, or of appointing trustees resident in England, Ac.
A circular will be issued shortly explaining details. Debenture holders

are invited to send their addresses to the compay's Lohdon office in order
that the circular and forms for depositing debentures may be forwarded to
them. Rodney D. Chipp is Secretary.—V. 84, p. 1051.

Boston & Maine RR.—Mr. Vail Resigns.—
Theo. N. Vail has resigned from the board.

Financial Outlook.—"Boston News Bureau" Dec. 22 said:
The failure of the Vermont Valley RR. $2,300,000 one-year 6% note of¬

fering (see that company below) reflects the great difficulty of marketing
any securities connected with the Boston & Maine. Sale of these notes was
officially relied upon to strengthen the situation as regards Jan. 1 interest
and rental requirements, totaling $1,071,000. B. & M. has about $1,100,-
000 cash on hand. The road must now have immediate recourse to other
means to replenish its treasury. .

The ownership of 159,600 shares of Maipe Central is reliedupon to meet,
"

in part, at least, the present emergency. If a sale of this stock cannot now
be arranged [a leading Boston banking house was recently reported as hav¬
ing under consideration the forming of a syndicate to purchase the same],
it maymrove entirely feasible to pledgd Maine Central shares, and perhaps
some of the smaller blocks of stocks of leased lines, as security for a loan.
There is likely to be a disposition to consider the $10,000,000 notes due in

February and the $17,000,000 due in June together in dealing with the road's
financing problem. Among possibilities would be State aid from Massa¬
chusetts. If the Legislature would guaranty a $60,000,000 4% bond issue
by the road, that would provide it $27,000,000 for retirement of floating
debt, reduce annual charges by $1,000,000, give $23,000,000 for improve¬
ments and $10,000,000 for future uses. Incidentally, the Commonwealth
could insist on four or five State directors going into the road's board.
In the present state of public opinion, it is quite improbable that the Bos¬

ton & Mainexan be extended any direct credit by the New Haven, even if
Court approval is obtained for the New Haven's proposed $67,000,000 de¬
benture issue.—V. 97, p. 1820, 1818,^1731.

* Brooklyn Rapid Transit Co.—Acquisition:—The P. S,
Commission yesterday authorized the Coney Island & Graves-
end Ry. to acquire by purchase 26,370 shares of the Coney
Island & Brooklyn RR at par. There are 49,839 shares
outstanding out of an authorized issue of 30,000.
The consent is given on the understanding that transfers

are to be issued at all intersectiong points of the Coney
Island and B. R. T. lines.—V. 97, p. 1293, 1285.
Canadian Northern Ry.—New Lines.—The "Monetary

Times" of Toronto on Dec. 20 said:
A bill Is before the Saskatchewan Legislature to guarantee $1,000,000

of 4H % 30-year bonds of the Canadian Northern Saskatchewan Ry. for
terminals and bridges in Moose Jaw. The work is to be completed with
diligence and to the satisfaction of the Government . The Government has
arranged for a union depot between the Grand Trunk Pacific and Canadian
Northern Ry. In return the Canadian Northern Ry. is to have running
rights to Regina over the new Grand Trunk Pacific line lust completed:
This gives Moose Jaw a direct connection with Port Arthur, the Grand
Trunk Pacific already have a guaranty of $850,000 for Moose Jaw terminals.
The Canadian Northern Ry. proposes to build a short line next summer

from Moose Jaw to Chamberlain, 25 miles due north, to their main line,
so as to give Moose Jaw direct connection with Saskatoon next year, in¬
stead of via Regina, this being part of the agreement between the com-

•panies and the Government. (V. 97, p. 1023 , 950.)—V. 97, p. 1820, 1662.
Canadian Pacific Ry.—"Company's Special Investment

'Fund"—Subscription Rights.—In circular of Dec. 24 Presi¬
dent Shaughnessy says in substance (compareV. 97, p. 1732):
The board has established a trust fund to be known as the "Canadian

Pacific Railway Company's Special Investment F«nd," ^ consist of the
amount due on deferred payments of lands heretofore sold and other se¬

curities in which the proceeds of land sales have been invested, amounting:
in the aggregate to $55,000,000. The trustee of the fund will be the Royal
Trust Co. of Montreal, and to its credit all the income and proceeds from
the items constituting the fund will be deposited in a bank or banks to be-
approved by the directors of the railway and will be disbursed only by
cheques signed by the trustee.
The collection of the principal and interest of the deferred payments-

will be under the administration of the directors of the Railway Company
as heretofore, but the proceeds, after providing for the expenses of collec¬
tion, will, on the certificate of the Vice-President in charge of Finance and
Accounts, be placed to the credit of the trustee at the end of eachmonth.
To meet the financial requirements of the near future, the directors

have decided to ask the shareholders to provide money by way of a
6% loan for $52,000,000, equivalent to 20%, or one-fifth of the ordinary
capital stock outstanding. An agreement with the trustee of the Special
Investment Fund provides that the amounts accruing from time to time-
from deferred payments on lands heretofore sold and interest thereon and
from securities in which the proceeds of land sales have been invested aa
above stated shall be set apart and utilized in so far as may be necessary,
or shall be supplemented by the company if required, to effect the payment
of interest on the loan and to pay the principal on or before maturity.
The trustee will issue note certificates dated March 2 1914, in denomina¬

tions of $20, $100, $500 and $1,000, containing the obligation and promise
of the company to pay promptly the principal and interest of the said note
certificates as they mature or become payable. Each note-certificate will
be signed by the trustee for the purpose of showing that it is one of the series
representing the above-mentioned loan, and will be countersigned by the
transfer agent and also by the registrar of transfers. Interest at the rate-
of 6% per annum will be paid semi-annually Sept. 2 and March 2 to the
owners thereof of record on Aug. 2 and Feb. 2, respectively, in each year.
All of the note-certificates will be paid off at their par or face value on-

March 2 1924, but the right is reserved to the trustee and the company,
whenever there is sufficient money in hand for the purpose, in their dis¬
cretion, from time to time, to designate by lot so many of the outstanding
note-certificates as there shall be money available to pay off or redeem,
giving notice to the holders thereof by advertisement in Montreal, New
York and London at least twice a week for four successive weeks, to present
the same to the trustee for redemption at par and int. at the bankers of
the Railway Co. in London, Montreal or New York within 60 days.
These note-certificates are offered until 3p.m. Feb. 2 to the holders of

the company's ordinary capital stock as of record at 3 p. m. Dec. 23 1913,
in the ratio of $1 of note-certificates to $5 of their respective holdings of"
stock, at the price of 80% of their par or face value. The purchase price
will be payable to the Bank of Montreal at London, N. Y. or Montreal,,
as follows: 32% of the face of the note-certificates on Feb. 2 1914, accom¬
panied by the warrants to purchase: remaining 48% on March 2 1914.
when the warrant must be surrendered to the bank, or if desired the 48%
maybe paid on April 2 plus interest at 6% for one month on 60% of the face-
value of the certificates purchased. Payments in London should be calcu¬
lated at 4s. lHd. to the dollar.
Interest at the rate of 6% per ann. will be allowed from Feb. 2 toMarch 2

1914 on 40% of the face value of the note-certificates purchased if the first
installment is paid on or before Feb. 2, and if both installments are paid on
that date interest at the same rate will be allowed on the face value of the-
note-certificatas to March 2 1914, cheques for Which interest will be mailed
as soon as possible afterMarch 2 butwithin 60 days. See also V. 97, p. 1732.
Carolina Clinchfield & Ohio Ry.—Listed.—The New

York Stock Exchange has listed $13,500,000 1st M. 5% 30-
year bonds due 1938, with authority to add $1,500,000 on no¬
tice of sale, making the total listed $15,000,000.
Earnings.—For 4 months ending Oct. 31:

Four Operating Net Oper. Taxes Other Fixed
Months. Revenue. Revenue. Accrued. Income. Charges.
1913 $1,005,854 $582,416 $40,000 $134,911 $326,332
1912 875,326 527,130 34,000 66,790 313,527
—V. 97, p. 1661, 1281.

Balance,
Surplus.
$350,995-
246,393-

Chicago Burlington &C aincy RR.—Bonds Called.—
Two hundred and eighty-four Burlington & Missouri River RR. in

Nebraska Consolidated Mortgage 6% bonds due July 1 1918,of $1,000 each,,
and 58 of $600 each, for payment at par and interest on Jan. 1 1914 at
New England Trust Co., Boston.—V. 97, p. 1732, 1662.

Chicago Indianapolis & Louisville Ry.—New President.
—Frederic A, Delano, who has been President and a receiver
of the Wabash RR., has been elected President, succeeding
Fairfax Harrison, who was recently elected President of the
Southern Ry.-^-V. 97, p. 1022, 886. •- .

Chicago & Milwaukee Electric RR.—Interest Paymen
—Judge Landis has instructed Receiver Johnson to pay the
semi-annual interest due next month on the $1,080,000 5%
Railway bonds..—V. 96, p. 1700. ,

Chicago & North Western Ry.—Bonds Assumed.—Tne-
company has assumed the payment of the principal and in-r
terest of the $10,000,000 St. Louis Peoria & North Western
Ry. 1st M, 5% gold bonds, which had been guaranteed and
were recently sold. They thus become a direct obligation
of the Ch. & N. W. Ry. Compare V. 97, p. 1203.
Chicago Railways.—Unified Operating Agreement.—Tne-

registered holders of the participation certificates, Series 1,
2, 3 and 4, on Dec. 22, by a vote of 183,126 certificates out
of 261,204 outstanding, adopted the resolution for a unified
operation of the Chicago Railways Co., the Chicago City
Ry. Co., the Southern St. Ry. Co. and the Calumet & South
Chicago Ry. Co. The stockholders of the Chicago City Ry.
Co. also voted favorably. See V. 97, p. 1503, 1425, 1357.
1

Cleveland (O.) Railway.—New Capital Stock.—The direc¬
tors are expected to take final action this week as to increas¬
ing the capital stock, probably,by $2,000,000, for new cars,,
shops and new E. 79th St. and E. 30th St. lines, &c.—V. 97
p..364.
Columbus (O.) Railway* Power & Light Co.—Outlooic.

'■ -C. M. Clark, of E. W. Clark & Co., Phila., on Dec. 18 said:
Many inquiries have been received from: the Columbus Ry. cuumwu

stockholders and the Columbus Ry. & Lt. stockholders in regard to the-
prospects and the probability of dividends on the new com. stock.
Assuming that business conditions are normal, the management fully

expects to continue the 5% dividends upon the com. stock without inter¬
ruption. Estimates indicate a safemargin over and above these dividends.
The rate of fare, namely 8 tickets for 25 cents, for street-car rides, is ex¬
tremely low, and were it not for years of good management and natural con¬
ditions which make economical operation possible, there would be no profit,
in such low fares. The prices charged for electric light and power are also
extremely low, but it is still possible that, economies can be introduced .J. ^
The requirements of this situation are very great, but the reorganized

company will be in a strong financial position and able to handle all re¬
quirements. The public utility business in the city of Columbus for tho
past 20 years has shown a wonderful growth. Conditions have changed to
the extent that street railway fares and electric-light and power rates are-
very low, but if the city continues to grow there should be no question that-
the business of its public utilities will grow proportionately, cm ' #4
E. W. Clark,& Co. propose to pay their assessments and continue and

increase their interest in the property, because they have faith in its future.
The suggestion that the necessity for the assessments upon the Rail-Light-

stock was to re-pay E. W. Clark & Co. for advances made to the company
is ridiculous. ' Their interest in the Columbus property is as stockholders
and not asjereditors. The assessments upon the Rail-Light stockfare-
called for the purpose of paying.the floatingjdebt, whichlis widely scattered
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and held principally by banks in Ohio, Penn. and New Eng.—V. 97, p.
1662, 1425.

Coney Island & Brooklyn RR.—Sale of Stock.—
See Brooklyn Rapid Transit Co. above.—V. 96, p. 1020. «

Delaware Lackawanna & Western RR.—Listed.—The
New York Stock Exchange has authorized to be listed on
and after Jan. 5 1914 the $12,000,000 stock which was of¬
fered to stockholders at par early in 1912, and all subscribed
by them, on notice of issuance and payment in full, mak¬
ing the total amount authorized to be listed $42,277,000.
Earnings.—The earnings for the year ending Oct. 31 1913

we compare with results of the fiscal year 1912 as follows:
Income Account for Year ending Oct. 31 1913 and Dec. 31 1912.

Year ending
Oct. 31 *13. Dec. 31 *12.

Credits— $ $
Rev. from transp.40,667,220 37,354,972
Other than tranep. 243,561 209,539
Outsidfe op. (net). / 559,268 561,622
Rev. from sale of
coal.. 22,804,249 21,659,116

Increase in coal on
hand during yr. 29,984

Divs. on stks.own. 843,321
Int. on bdp.owned 407,301
Hire of equip. bal_ 285,135
Rentals—mlscell . 194,311
Deple'n coal dep's 1,973,674
Rents, joint facil. 46,858
Int., disc. & exch. •_

820,106
404,743
199,690
179,458

1,773,611

""3,541

-Year ending
Oct. 31 '13. Dec. 31 '12.

Debits (Concl.)— S
Decrease In coal on
hand Dec. 31'12 $39,434

Taxes ....... 1,775,760 1,771,980
Rents, joint facil. — 158,690
Miscell. income.. 75 40,307
Int. on bonds.... 6,486 6,486
Rentals leased rds. 5,928,930 5,688,588
Appropriations for
additions, &c._ 2,001,436 1,720,6Q8

Adjust's in susp'sc 48,777
Disc, on bds. sold. 43,935
Dividends (10%). 3,014,400 3,014,400
Extra divs. (10%) 3,014,400 3,014,400

Total debits...63,302,607 59,153,127
Balance, surplus.. 4,842,275 4,013,271
Previous surplus__30,457,825 26,444,554

Total surplus..35,300,100 30,457,825

Total credits...68,144,882 63,166,398
Debits—

Oper. expenses 25,764,284 24,146,423
Coal dept. exp...21,614,141 19,507,785
Int., disc. & exch. 133,919
—V. 97, p. 1662, 1583.

East St. Louis & Suburban Co.—Re-incorporation.—
As one of the tables in the statement published last week
was not quite clear, we repeat it as intended to be printed.
Capitalization— ' Present Co. New Co. Prospective.

Convertible 6% bonds, $3,000,000 auth. ... $2,000,000 —— -

<5% cum. (1st) pref. (p.&d.) stock See text $6,000,000
5% cum. pref. stock (par $100) . $7,000,000 6,000,000
Common stock, par $100 a share 7,000,000 6,000,000 10,000,000
—V. 97. p. 1822.

Eastern Power & Light Co.—Sub. Co. Finances:—
See Reading (Pa.) Transit & Light Co. below.—V. 96, p. 1020, 1629.

.Erie RR.—Bonds Authorized —The New York P. S.
Commission" on Dec. 24 authorized the company to issue
$2,000,000 4% general lien bonds, to be sold at not less than
70, the proceeds to be used to reimburse the company in part
for expenditures made from income. No arrangements have
yet been made for the sale of bonds.—V. 97, p. 1286,1203.
Grand Trunk Pacific Ry.—Notes.—Press reports state

that the £2,000,000 7-year 5% notes offered in London at
97 were subscribed to extent of 66%, which is considered very
satisfactory in comparison with recent offerings. Canadian
advices further report:
Notes dated March 2 1914 and due March 2 1921. Guaranteed by the

Grand Trunk and further secured by a deposit of £3,000,000 Grand Trunk
Pacific 4% debenture stock, market value £2,520,000. The proceeds will
be applied in part to repay advances made by the Grand Trunk, and also
to provide for the company's proportion of expenditure on the construc¬
tion of the mountain section.—V. 97, p. 1822. ,

Grand Trunk Ry.—Guaranteed Notes.—See Grand Trunk
Pacific Railway above.
.Cost of National Transcontinental Line to Dominion Govt.—

A Canadian paper reports that the National Transcontinental
line has thus far cost the Canadian Government $135,319,-
945, which has been paid out of the consolidated revenue of
the Dominion as follows: 1904, $6,249; 1905, $778,492;
1906, $1,841,269; 1907. $18,910,254; 1908, $5,537,867;
1909, $24,892,352; 1910, $19,968,064; 1911, $23,487,986;
1912, $21,110,353; 1913, $18,787,059; total, $135,319,945.
—V. 97, p. 1822, 1733. ,

Interborough Rapid Transit Co.—Favorable Decision —
Justice Van Siclen in the Supreme Court, Brooklyn, on
Dec. 23 dismissed the suit brought by Clarence H. Venner
and the Continental Securities Co. to compel August Bel¬
mont and others to return to the company 15,000 shares of
stock received in connection With the construction and

financing of the present subway.
The Court says that "the charge that the individual incorporators and

directors divided the said 15,000 shares as spoils of the conspiracy is fully
overcome by the fact that the (same were divided between Mr. Belmont
and his firm, except 1,000 shards which were given to Mr. McDonald in
recognition of his special assistance. The Court also decided that there is
no cause of action against the directors of the company, "none of whom
are in any wise shown to have shared (in the profits of the transaction),
and further, there is a failure of proof that there was any undisclosed or
secret bias on the part of August? Belmont or August Belmont & Co. against
the interests of the corporation, or that the transaction was not consumma¬
ted after an honest statement of facts to the board of directors and to the
stockholders."—V. 97, p. 1286, 1115. : \ '
Keokuk Electric Co.—Pref. , Stock.—Stone & Webster

offer at 90, to yield 6.65%, $250,000 6% cumulative pref.
(p. & d.) stock of this Illinois corporation. Dividend dates
Q.-F. 15. Principal redeemable at 110. A circular shows:
Does the electric railway, electric-lighting, power and gas business in

Keokuk, la.; the electric railway and electric-lighting business in Hamilton
and Warsaw, 111., and operates an
Keokuk, Hamilton and Warsaw.

interurban electric railway between
Population served approximates 20,000.

Capitalization— ■ Authorized. Issued.
Preferred stock ($100 par a share), 6% cumulative....$250,000 $250,000
Common stock (par $100 a share) 650,000 615,000
Keokuk Electric Ry. & Power Co. 1st 5s, due serially

1914 to 1925 (closed mortgage), V. 83, p. 687 189,000
Keokuk Gas Lt. & Coke Co. 1st 5s, due 1918 (closed
mortgage), V. 78, p. 290. 150,000

Hamilton Lt. & Power Co. 1st 6s, due 1922 (closedM.) ... 4,500

Earnings for Cal. Year 1913 (OneMonth Est.) and Estimate for 1914.
1913. esM914.l 1913. esL1914.

Gross earnings $251,150 $267,915 Interest on bonds $17,450 $17,000
Net after taxes.. 96,020 107,080)Bond sinking fund 8,750 7,000

Balance, surplus for year ... $69,820 $83,080
Dividends on 6% preferred stock require 15,000
Keokuk is located on theMississippiRiver,where transportation facilities

■are unusually favorable. The growth and industrial importance of the

city should be stimulated by power from the 120,000 h.p. hydro-electric
plant of Mississippi River Power Co. Managed by Stone & Webster Man¬
agement Association. Present earnings over 434 times the pref. dividend
requirements.—V. 97, p. 1583.

Lake Erie Franklin & Clarion RR.—Consolidation.^—
The company was recently incorporated in Pennsylvaniawith
$1,000,000 authorized stock as a consolidation of the Penn¬
sylvania Southern (V. 92, p. 119), Pennsylvania Northern
and Pittsburgh Clarion & Franklin railroads.
President, Charles Miller, Franklin, Pa.; Vice-Pres., J. T. Odell, New

York; Treas., H. H. Hughes, Franklin, Pa.; Sec'y, Theodore L. Wilson,
Clarion. Pa. ' ■ •„ \ .•

Lehigh Valley RR.—Bond Offering.—Drexel & Co.,1
Phila., have sold (see adv.' on another page) their entire
block of $10,000,000 Gen. Consol. Mtge. 4)^% gold coupon
bonds of 1903, Free of Penn. State tax. Int. payable M. &
N. Principal due May 1 2003. Issue price 93M and int.
The 4% bonds issued under this mortgage are listed 'on the New York

and Philadelphia stock exchanges, and in the near future application will
be made to list on both exchanges the above $10,000,000 434% bonds.
The proceeds will be used to retire $2,000,000 Elmira Cortland [&

Northern RR. Co. bonds maturing April 1 1914 and for the payment of
steel passenger equipment, freight locomotives, steel cars, and for termi¬
nal and other improvements now under way or contemplated.
Digest of Letter from Pres E. B. Thomas, Philadelphia, Dec. 18 1913.
These bonds are a direct obligation of the company, and are secured by a

General Mortgage on (a) 317,16 miles of road, together with the entire
capital stocks of various corporations owning approximately 872-76 miles
and a majority capital stock of a company owning about 115.37 miles, com¬
prising practically the entire system, with the exception of that pledged to
secure outstanding equipment trust obligations and equipment belonging
to the Lehigh & New York RR. Co.; (5) real estate.in Philadelphia, Jersey
City, Bayonne and Newark, together with terminals, depots, &c.; (c) all
properties and franchises hereafter acquired with proceeds of the bonds.

Total Authorized Issue, $150,000,000—Amounts Issued and Reserved.
Reserved to—

Retire old bds. & eq. obl_$76,664,000
Make additions, &c. _— 23,697 ;000

4% bds. in hands of pub_$26,639,000
4% bonds in treasury 13,000,000
434% bonds now offered. 10,000,000, -

The mortgage provides that no further bonds shall be issued under
mortgages prior to this indenture, and reserves the right to extend them for
a period not exceeding two years. At the maturity of the present liens, the
General Consol. gold bonds will be a,firstmortgage covering all the property
owned and controlled by the Lehigh Valley System, including the capital
stock of the coal properties, except as to $12,600,000 aunuity bonds issued
under a mortgage of 1873 containing no provision for retirement. .

The company owns the entire capital stock of the Lehigh Valley RR. Co.
of N. J., the Lehigh Valley Ry. Co. (of N. Y.), the Schuylkill & Lehigh
Valley RR. Co. of Penn., and other proprietary lines; and amajority of the
capital stock of the Lehigh & New York RR. Co. of N. Y. Total length
of road operated, including also leased lines and trackage, about 1,438.90
miles (see map.on page 69»of "Railway & Industrial", Section.*

s Results for Fiscal Year ended June 30 1913.
Gross income ^$45,347,1261 Int. on funded debt, &c..$5,750,063
Net income (after taxes _ 14,511,8911Balance for dividends.— 8,761*828

See also annual report, V. 97, p. 359, and 371 to 374.—V. 97, p. 1823.1733

Lincoln (Neb.) Traction Co —New Officers.—-On Deo. 19
W. H. Ferguson of Lincoln was elected President, to succeed
W. E. Sharp, who was made Chairman of the board.
The other officers elected, it is stated, are Scudder men, as follows:

J. H. Bramlett, V.-Pres. and Gen. Manager; J. H. Humpe, Sec.; S. H.
Burnham, Treas.; O. J. Shaw, Asst. Sec. All officers, it is said, will re¬
ceive a reduction in salary except the General Manager, Secretary and As¬
sist. Sec., the President possibly from.$7,000 toj&l,000.—V.^97, p. 521.

Little Rock Railway & Electric Co.—Bonds.—
The New Orleans Stock Exchange has listed $110,000 additional First

and Ref. M. 5s, making the total listed $1,149,000.—V. 96, p. 1022.

Missouri Arkansas & Gulf Ry.—Me.1—This road, partly
graded from Rolla to Willow Springs, Mo., 80 miles, was
sold at auction on Dec. 23 to W. T. Dennison of Rolla.
The purchasers, it is stated, plan to complete the road as projected from

Rolla to Bakersfield, 125 miles. 1
m w

The sale was made by the trustee, David E. Gowan. Ferd. W. Webb,
Dr. E. W. Walker and J. Ellis Walker, all of Rolla. were the holders of
$166,000 of the ) »nds.—V. 93, P.178L

New England Investment & Security Co.—Status.—
See New-York New Haven & Hartford RR. below.—V. 97, p. 595, 299.

New Orleans Mobile & Chicago RR.—Receivership.—
The Federal Court at Mobile, Ala., on Dec. 19 placed this
property in the hands of Pres. William F. Owen as receiver
on petition by the Metropolitan Trust Co. of N. Y. as trus¬
tee under the first mortgage, the coupons due July 1 1913 on
the $11,819,000'5% bonds remaining unpaid.
A majority of the cap. stock is held jointly by the St. Louis & San Fran¬

cisco and Louisville & Nashville. A reorganization plan is being prepared
by the committee of which John W. Platten is Chairman and U. S. Mort.
& Tr. Co. of N. Y. depositary.—V. 97, p. 1352, 521; V. 96, p. 1630. 1840.

New Orleans (La.), Terminal Co.—Suit.—The St. Louis
& San Francisco RR. has brought suit in the New York
Supreme Court against the Southern Ry. for the restoration
of its one-half interest in the property. The St. L. & S. F.
defaulted in the payment of one-half of the semi-annual inter¬
est ($140,000) due July 1 last on the $14,000,000 4% bonds
as required under the terms of the agreement, and the South¬
ern Ry., it is stated, declared t^ie St. Louis & San Francisco's
half interest in the property forfeited. ,

.

The St. L. & S, F. on Dec. 23 asked for an injunction requiring the
Southern Ry. to credit the haif interest of the petitioner againsttftbe debt
due the trustee or for the return of the securities under a redemption ar¬

rangement. Justice Gavegan stated that he would render an early de¬
cision.—V. 94, p. 983.

New York Central & Hudson River RR.—Approved.—
The New Jersey Commission has authorized the company to
execute the proposed new consolidated and refunding and
improvement mortgages, per plan V. 96, p. 1424. .

The step was necessary to place the leasehold of the West Shoro RR.f
whose property is in New Jersey, under the mortgages.—V. 97, p. 1823,1504.

New York Central Lines.—Authorized.—The New York
P. S. Commission on Dec. 24 authorized the issuance of
$10,696,000 equipment trust certificates under the agreement
approved Jan. 14 1913, to be sold at not less than 933^.
These have already been authorized by the Ohio and Michi¬
gan commissions. Of the certificates $3,000,000 are to be
sold at once and the remainder will not be disposed of until
afterjbhe first of the year.—V. 97, p. 1733.
^ New York New Haven & Hartford RR.—Finances.—

See Boston & Maine RR. above.
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Massachusetts Trolley Lines.—Chairman Elliott, as re¬

quired by the Western Massachusetts Trolley Act of the last
Mass. Legislature, but without, he says, indicating any in¬
tention of the company to accept said Act "unless it is proper
under all conditions," submitted on Dec. 12 to the Mass.
P. S. Commission an estimate that it would cost the company
$19,000,000 to purchase the additional Berkshire Ry. Co.
stock needed to carry out the provisions of Sec. 1 of the Act,
including purchase of the Springfield and Worcester trolley.
The amount named, it is understood, would be offset through retirement

of securities which the New Haven now guarantees, leaving possibly $5,-
000,000 for new construction as the principal expense involved in the ac¬

ceptance of the Act. The Berkshire Street Ry. Co. is authorized by law
to acquire practically all other street railway companies in WesternMassa¬
chusetts, so as to connect them into one system.
The company says: "The estimate submitted is based in some respects

upon opinions which may be altered hereafter by more accurate knowledge.
Eur example, it has not seemed proper to ask the owners of the common stock
of the New England Investment & Security Co. to fix a value thereon
which they would be willing to accept at some indefinite and perhaps dis¬
tant future date."
The following statement was included in the minutes of the directors'

meeting which were submitted to the Commission: "The Chairman re¬

ported that he had been in communication with Sanderson & Porter as
to the ownership of the common stock of the New England Investment &
Security Co. and obtained from them an affidavit stating that they had pur¬
chased all of, and now hold controlling interest in, the common capital stock
of the New England Investment & Security Co., and that neither this com¬

pany nor any of its subsidiary companies nor any individual acting for it or
them has any interest in or option on said stock."—V. 97, p. 1824, 1733.

North Hudson County (Electric) Ry.—Bonds Sold.—
Clark, Dodge & Co., and W. E. R. Smith & Co. recently
sold $620,000 consol. (now first) mortgage 5% bonds, dated
1888 and due July 1 1928 (issued to refund $620,000 6s due
Jan. 1 1914). Auth. $3,000,000; outstanding $2,998,000.
The bankers report:
A first lien on the lines of railway, both elevated and surface, from the

Hoboken Ferry in and through Hoboken and Jersey City, Weehawken,
West Hoboken, North Bergen, Union, Guttenburg and West New York.
Followed by $1,291,000 improvement 5s, duo May 1 1924 and $12,563,000
Jersey City Hoboken & Paterson St. Ry. Co. first 4s due Nov. 1 1949.
Franchise is without time limit.
Earnings of the lines mortgaged to secure these bonds for cal. year 1912:

Gross, $2,072,383; operating expenses (est.), $1,197,837; net earnings,
(est.), $874,546. The annual interest charge on all the company's bonds,
Including this issue, will amount to only $219,450. [The bonds having
been approved by the P. U. Comm. of N. J., following objection to the
original sale, were after competitive bidding a second time sold to Clarke,
Dodge & Co. and associates.]
[The $620,000 1st M. 6s, maturing Jan. 1 1914. will be paid as to principa

at the Fidelity Trust Co., Newark: the final coupon at the First National
Bank of Hoboken.]—V. 97, p. 1664.

Ottumwa (la.) Ry. & Lt. CoEarnings for Year—
Nov. 30 Gross Net (after Other Bond Pref.Div. Balance

Year— Earns. Taxes). Income. Interest. (7%). Surplus.
1912-13 —$319,286 $144,771 $64 $67,036 $31,493 $46,306
1911-12-'—— 297,993 130,072 522 67,065 31,493 32,036
—V. 97, p. 237.

Public Service Corporation of New Jersey.—Wage In¬
crease on Trolley Lines.—Pres. McCarter on Dec. 22 an¬
nounced an increase in wages, effective Jan. 1, to the 3,860
motormen and conductors of the Public Service Ry., the
maximum regular wage to be 30 cents an hour, instead of
25 cents, and the minimum to be 23 cents an hour.
The advance in wages, the President says, will add about $200,000 to

the pay-roll during the coming year, and will place the railway corporation
in the very front rank of street railway companies with regard to compensa¬
tion of employees. While the cost of everything connected with street
railways has increased, fares have not only not increased, but, with addi¬
tional transfers and the lengthening of the ride, the fare per passenger has
slowly but surely decreased. It is therefore pointed out that no further
advance in the wage scale will be practicable unless there is an increase in
fares.—V. 97, p. 522, 445.

Puget Sound Traction, Light & Power Co;—Notes
Authorized.—The shareholders on Dec. ' 23 authorized
an issue of notes or short-term bonds for the refunding of
2-year mortgage notes, of which $7,500,000 mature Feb. 1
1914,' and to provide for extensions and improvements.
The remainder of the $7,500,000 notes are to be met out of
proceeds of the $2,686,200 pref. stock recently sold. See
V. 97, p. 1357,1664,1734.
Quanah Acme & Pacific Ry.—Bonds:—The Texas RR.

Commission on Dec. 19-sanctioned the issue of $170,000 bonds
for improvements. There were previously authorized $1,-
758,000 bonds on the extension west of Paducah to
McBain.—V. 97, p. 238.
Rapid Transit in N. Y. City.—Contracts, Operations, &c.

, The P. S. Commission on Dec. 13 approved the plans and form of con¬
tract submitted by the New York Municipal Railways Corporation for the
construction of an extension of the Fulton St. elevated road in Brooklyn
from the borough line through Liberty Ave., a distance of about 2.2 miles,
So Lefferts Ave. in the Borough of Queens. The extension is to be paid for
by the company,which is directed to let the contract after competitive
bidding in a manner similar to that followed by the Commission.
Alfred Craven, Chief Engineer of the Public Service Commission/re¬

ported to the Commission last week that the Fourth Avenue subway,
Brooklyn, may be ready for permanent operation by Oct. 1 1914, provided
there are no delays in the construction of the subway between 40th and 86th
streets. The subway is now completed as far as 40th St. and ready for
the installation of track and equipment necessary for operation. The Com¬
mission arranged with the New York Municipal Railway Corporation to
have the latter reconstruct the 36th st. section in connection with the 38th
St. subway construction. It is expected that by July 1 1914, and possibly
before that time, the Fourth Ave. subway will be in operation to 25th St.
or perhaps to 40th St., at least on a temporary basis.
The earnings of the Centre St. loop, which is operated by the New York

Consolidated RR. (Brooklyn Rapid Transit system) ,for the first month of
operation from Aug. 4 to Sept. 1, showed that the line had earned within
$2,814 of the amount necessary to cover the charges. The earnings de¬
clined with the falling off of Coney Island traffic, so that the deficit below
charges for the 3 months ending Oct. 31 was $144,239 (in Oct. $54,426).
—Y. 97, p. 1664, 1505.

Reading (Pa.) Transit & Light Co.—New Securities.—
This company has arranged to make a "First Refunding &
Improvement Mortgage" to secure not exceeding $50,000,-
000 50-year 5% sinking fund gold bonds, thus providing for
all capital requirements during the next half century. A
small amount of the new bonds will be issued at once to re¬

tire the company's $750,000 6% debentures held by the
Eastern Power & Light Co. of N. Y. (which owns control;
see V. 96, p. 1021) and to provide funds for improvements

in 1914. The mortgage provides for the ultimate refunding
of all the underlying securities, none of which, however,
mature for a number of years.

William S. Barstow of N. Y.t who recently resigned as President in favor
of Norman M. Crawford of Youngstown (for 30 years successfully engaged
in the public service business), says: "A property of the size of the Read¬
ing Transit & Light Co. continually requires new capital, and it is neces¬

sary to formulate careful plans for additions before such new capital can
be secured. During the past year several hundred thousand dollars have
been expended on the Reading property in the way of extensions. It is
recognized that the financial and general policy should be taken in hand by
a President who will at all times be on the ground and in close touch with
local developments. As my personal interests have made it impossible
for me to visit Reading as often as I would like, it has been decided that the
office of President should go to Mr. Crawford, who can devote his entire
time to his duties.—V. 97, p. 1824.

St. Louis & San Francisco RR.—Suit.—SeeNew Orleans
Terminal Co. above.—V. 97, p. 1824,1828,1734.
San Francisco & Oakland Terminal Rys.—Plan Ap¬

proved.—The shareholders on Dec. 10 authorized the pro¬
posed increase in the bonded debt from $20,184,000 to $21,~
184,000, and, presumably, the othermeasures.—V.97, p.1116..
It is expected that the bonds will be used as collateral, being, it is said,

the first of several steps in the settling of the affairs of the company. These-
were to be discussed at another meeting set for Dec. 23. Compare V. 97,
p. 118, 522. 1116. 1358. 1824.

Seaboard Air Line Ry.—Extension.—The Brooksville,.
Fla., Board of Trade on Dec. 10 voted unanimously to en¬
dorse the plan of the company for extending the Tampa
Northern RR., about 20 miles, from Brooksville to Inverness
via Stafford Lake, as part of a projected line up the west
coast of Florida.
C. R. Gapps, Third Vice-President of the Seaboard Air Line Ry. Co.,

which now owns and operates the Tampa Northern, is quoted as saying
that the bonds for the construction of road from Tampa over the Tampa
Northern and up the west coast have been authorized in the sum of $20,-
000,000 and that as soon as the market is right, these bonds will bo sold and
the road constructed; also that work will begin at once on the Brooksville-
Inverness section if the $100,000 of the bonds of the company are taken
locally, this being a tentative proposition subject to ratification by the Sea¬
board board.—V. 97, p. 1584, 1218, 1205.

Tonopah & Tidewater RR.—Bonds.—The Cal. RR.
Commission on or about Dec. 15 declined to approve tho
company's proposition to issue $364,000 additional bonds.
"San Francisco Chronicle" Dec. 16 said in substance:
The company proposed to issue the bonds to cover the cost of the con¬

struction of a narrow-gauge extension 17 miles in length from the terminus
of its Ryan branch into the Biddy McCarthy borax mine in Death Valley.
The Commission states that it cannot at this time authorize further bonds
for the reason that the company has an outstanding indebtedness of $4,-
395,000, which exceeds the value of the company's properties, and that the
company has not been earning its bond interest, the deficit having been
paid by the Borax Consolidated Ltd. of London.—V. 91, p. 1712.

Toronto Railway.—City Negotiations.—The City Council
of Toronto on Dec. 23, by a vote of 12 to 10, voted to con¬
tinue negotiations for the purchase of this property. See
V. 97, p. 1664. V
United Properties Co. of California.—Status.—
See San Fran .-Oakland Terminal Rys. above and Borax Consol. below.

Suits.—In recent weeks William S. Tevis and R. G. Han-
ford have filed suits for payment of advances aggregating
about $700,000 against the company and its subsidiaries
in order to avoid the statute of limitations.
The plaintiffs in their application say in substance: "We wish the other

creditors to understand that in levying these attachments we do not in¬
tend to take the slightest advantage of them, but, on the contrary, to invite
them to participate with us on a basis entirely favorable to them in case
we are given the opportunity which wo have been seeking to interest capital
in re-financing the enterprise." [Tevis & Hanford are said to represent
holders of over $5,000,000 obligations that are willing to exchange the same-
for pref. stock if the offer made is accepted; The trustees, however,are
said to be awaiting another offer.] • ' ■

Leon Lewin and other holders of Union Water Co. guaranteed 6% bonds-
on Nov. 19 brought suit for their guaranteed interest. At last accounts
no provision had been made for the December coupon Of the United Light
& Power Co. notes (V. 97, p. 180, 528, 1360).—V. 97, p. 1358.

;Vermont Valley RR.—No Bids for Guaranteed Notes.—
No bid was received for the $2,300,000 one-year 6% notes,
which, guaranteed by the Connecticut River RR. Co. (a
leased line of the Boston & Maine), were to be awarded on
Dec. 22 to take up indebtedness for constructing the Brattle-
boro extension and acquiring the Montpelier & Wells River,
Barre and Barre Branch roads.—V. 94, p. 1628.
Wabash RR.—Receiver Delano Resigns.—As stated above*

Frederic A. Delano was on Dec. 23 elected President and has,,
it is understood, resigned as co-receiver of the Wabash.
Additional Receivers1 Certificates AuthorizedJ—Judge Adams,

in the U. S% District Court at St. Louis, Mo., has filed an
order authorizing the receivers to issue $309,000 6% certifi¬
cates to pay equipment trusts falling due Jan. 1.
The certificates will be for $1,000 each, dated Jan. 1, payable Aug. 1

1914; interest payable Feb. 1 1914 and Aug. 1 1914, to be secured by lien on'.
equipment acquired pursuant to orders of the Court.—V. 97,p.1825, 1419.

Western Maryland RR—Notes.—The P. S. Commission
0 ofMd. on Dec. 22 authorized the company to issue $5,000,000
6% notes due July 1 1915, in order to redeem the $3,000,000
6% notes maturing Jan. 1 1914 and for further extensions and
improvements. See V. 97, p. 1825.
White Pass & Yukon Ry.—No Dividend.—It was an¬

nounced at the annual meeting in London on Dec. 17 that
on account of the rate war and the competition of the North
Navigation Co., which had proved very costly, no dividend
would be paid for the present year on the £1,375,000 stock.
Gross revenues;at the end of 1913 would, it is stated, be $1,215,000, a

slight increase over 1912, but in order to maintain cash resources and carry
on the contest, it was deemed best to take this seep. President Dickeson
said the competition had become so serious that it was inevitable that the
company would immediately have to consider the establishment of a per¬
manent first-class line of steamers to handle freight and passenger business
between Seattle, Vancouver and Skagway. The year 1915, he stated,
would be especially appropriate to inaugurate such a service, coinciding
with the Panama Pacific Exposition. The company would then be free
from all risks of discrimination on the ocean and able to pursue unhampered
the development of toe route. Mr. Dickeson confidently anticipated a.
Dominion Government appropriation for the construction of a dam at
Mlies Canon, near White Horse, to control flood waters.
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Dividend Record (Per Cent.)
'01. '03. '04. '05. '06-'08. '09. *10. 1911-13. '

Cash 5 2^ 5 3H 5 y'ly. 3 2 1 y ly. (Jan.)
Stock 25 -- -- --

—V. 95, p. 1685.

York (Pa.) Railways.—Note Offering.—Brown Brothers
& Co., subject to the approval of their counsel, are offering
at par and int. 1-year 6% collateral trust gold notes; total
to be authorized, $500,000, dated Feb. 2 1914, due Feb. 1
1915, but red. in whole or in part at 100}^ and int. on Aug. l
1914, on 30 days' notice. Int. F. & A. Tax-exempt in
Pennsylvania. A circular says:

Secured by deposit with Penn. Co. for Insur. on Lives & Granting Annui¬
ties, Phila., trustee, of 8667,000 1st M. 5% gold bonds, due Dec. 1 1937.
These bonds are a first mtge. upon the entire property and have a market
value of over $600,000. •

Earnings for Eleven Months ending Oct. 31 1913 and 1912.
11 Months— 1912-13. 1911-12.1 11 Months— 1912-13. 1911-12.

Gross earnings.. __$695,914 $649,4761 Fixed charges, in-
Net income. 347,972 317,973 eluding taxes..$233,671 $229,453

ISur.fordepr.&div 114,301 88,520
—V. 96, p. 355; V. 97, p. 1428.

INDUSTRIAL, GAS AND MISCELLANEOUS.
Allentown-Bethlehem Gas Co.—Merger.—
This company was formed under the laws of Penn. on Dec. 16-by United

Gas & Improvement interests through the merger of the Allentown Gas Co.
(see United Gas & Impt. Co., V. 79, p. 498), South Allentown Gas Co.,
Saulsbury Hanover Gas Co., Lower Saucon-Bebhlehem Gas Co., Bethlehem
Consolidated Gas Co. (see Associated Gas & Elec. Co. in V. 89, p. 1412),.
Bethlehem Gas Co., west Bethlehem Light Co., Fountain Hills Gas Co.,
North Hampton Heights Gas Co. and the Bethlehem-Saucon Gas Light Co.,
all operating in the northern part of Pennsylvania.
"Philadelphia Press," Dec. 18, said: "The old controlling factors in the

Bethlehem Gas retain a large interest in the new corporation, but the
majority of stock is owned by United Gas Impt. Co., which will have the
active management of the property."
The capital stock is $1,200,000, or about the same as the combined share

capital of the merged companies. Pres., Walton Clark; Vice-Presidents,
Lewis Lillie, Paul Thompson and J. A. Frick; Treas., James Pali; Sec.,
G. W. Curran. Main office, Allentown, Pa.

American Telephone & Telegraph Co.—Agreement with
Attorney-General McReynolds to Dispose of Stockholdings in
Western Union Telegraph Co., to Acquire Control of No Addi¬
tional Independent Telephone Properties and to Give the Inde¬
pendents Toll Rights Over the Long Distance Telephone Lines.
—The following correspondence was made public on Dec. 20:

Letter of President Wilson to Attorney-Genera! McReynolds,
Thank you for letting me see the letter from the American Telephone &

Telegraph Co. It is very gratifying that the company should thus volun¬
teer to adjust its business to the conditions of competition.
I gain the impression more and more from week to week that the business

men of the country are sincerely desirous of conforming with the law, and
it is very gratifying indeed to have occasiou.as in this instance, to dealwith
them in complete frankness and to be able to show them that all that wo
desire is an opportunity to co-operate with them.

So long as we are dealt with in this spirit we can help to build up the busi¬
ness of the country upon sound and permanent lines.
Letter of Attorney-General McReynolds to V.-Pres. Kingsbury o'

American Telephone & Telegraph Co.
v Permit me to acknowledge with expressions of appreciation your letter of
Dec, 19 outlining the course or action which the telephone companies com¬
posing the Bell system obligate themselves to follow in the future.
•' Your frank negotiations in respect of these matters compel the belief
that.what you propose will be carried out in good faith, and it seems to me
clear that such action on your part will establish conditions under which
there will be full opportunity throughout the country for competitionjn the
transmission of intellgenco by wire. , , "
May I take this occasion to say that the Administration earnestly desires

to co-operate with and to promote all business conducted in harmony with
law, and that without abating the insistence that the statutes must be
obeyed, it will always welcome opportunity to aid in bringing about what¬
ever adjustments are necessary for the re-establishment of lawful condi¬
tions without litigation.

Letter of V.-Pres. N. C, Kingsbury of A.T.&T. Co. to the Atty.-Gen.
Wishing to put their affairs beyond fair criticism and in compliance with

your suggestions formulated as a result of a number of interviews between
us during the last 60 days, the American Telephone & Telegraph Go. and
the other companies in what is known as the Bell system have determined
upon the following course of action:

. J;; To Dispose of Western Union Holdings.
First. The American Telephone & Telegraph Co. will dispose promptly

of Its entire holdings of stock of the Western Union Telegraph Co. [$29,-
>657,200 out of $99,786,759] in such a way that the control and management
of the latter will be entirely independent of the former and of any other
•company in the Bell system. .

To Aacquire No Farther Interest in Independent Telephone Cos.
. Second. Neither the American Telephone & Telegraph Co. nor any
other company in the Bell system will hereafter acquire directly or indi¬
rectly through purchase of its physical property or of its securities, or other¬
wise, dominion or control over any other telephone company owning, con¬
trolling or operating any exchange or line which is or may be operated in
■competition with any exchange or line included in the Bell system or which
constitutes or may constitute a link or portion of any system so operated
or which may be so operated in competition with any exchange or line in¬
cluded in the Bell system.
/ Provided, however, that where control of the properties or securities of
any other telephone company heretofore has been acquired and is now held
by or in the interest of any company in the Bell system, and no physical
union or consolidation has been effected, or where binding obligations for
the acquisition of the properties or securities of any other telephone com¬
pany heretofore have been entered into by or in the,interest of any com¬
pany in the Bell system, and no physical union or consolidation has been
effected, the question as to the course to be pursued in such cases will be
submitted to your Department and to the Inter-State Commerce Com¬
mission for such advice and directions, if any, as either may think proper
to give, due regard being had to public convenience and to the rulings of
the local tribunals.

To Grant Toll Service Over Long-Distance Lines to Independent Companies.-
1

Third. Arrangements will be made promptly by which ail other tele¬
phone companies may secure for their subscribers toll service over the lines
of the companies in the Bell system in the ways and under the conditions
following:

1. Where an independent company desires connection with the toll lines
of the Bell system, it may secure such connection by supplying standard
trunk lines between its oxchanges and the toll board of the nearest exchange
of the Bell operating company.

2. When the physical connection has been made by means of standard
trunk lines, the employees of the Bell system will make the toll-line connec¬
tions desired, but in order to render efficient service it will be necessary
that the entire toll connection involved in establishing the connection shall
be operated by and under the control of the employees of the Bell system.
3. Under the conditions outlined above any subscriber of any independent

company will be given connection with any subscriber of any company in
the Bell system or with any subscriber of any independent company with
which the Bell system is connected who is served by an exchange which is
more than fifty miles distant from the exchange in which the call originates.
4. The subscribers of the independent company having toll connections

•described above shall pay for such connection the regulation toll charge of
the Bell company and in addition thereto, except as hereinafter provided,
a connection charge of 10 cents for each message which originates on its lines
and is carried in whole or in part over the lines of the Bell system.

Charges for Toll Service to Independent Companies.
The charges incident to such service shall b5 made by the Bell company

against the Independent company whose subscriber makes the call, and sucn

charges shall be accepted by the independent company as legal and just
claims. . 1

5. Under this arrangement the lines of the Bell system shall be used for
the entire distance between the two exchanges thus connected, provided
the Bell system has lines connecting the two exchanges. Where the Bell
system has no such lines, arrangements can be made for connecting the lines
of the Bell system with the lines of some independent company in order to
make up the circuit, but such connections will not be made where the Bell
system has a through circuit between the two exchanges.

6. Any business of this kind commonly known and described as "long
lines" business offered for transmission over the lines of the American
Telephone & Telegraph Co. shall be accepted for any distance; that is, on
such "long lines" business calls shall be accepted where the point of desti¬
nation is less than fifty miles from the exchange where the call originated
as well as where the point ofdestination is greater than fifty miles therefrom.

7. Any business of the kind commonly known and described as "long
lines" business offered for transmission over the lines of the American Tele¬
phone & Telegraph Co. shall be accepted at the regular toll rate, and no
connecting charge shall be required, but such calls shall be handled under
the same operating rules and conditions as apply to calls over the local toll
lines. ■ •; - ,

Further Statement by President Vail.
No such thing as dissolution has occurred, for the reason that no such

thing as a merger ever occurred in the past. The relations between the
American Telephone & Telegraph Co. and the Western Union have never
been in the nature of a merger. Care has always been taken that nothing
be done which would affectwhatever competit ion might be considered to
exist. The two services are in fact not competitive; if there is in theory any
competition, it is because in some instances the use of one service may be
an alternative for the use of the other. Whatever has been done already,
it is believed, will be allowed to stand, and it is probable that some addi¬
tional co-operative work may yet be accomplished. ;
The Attorney-General has been very consideratebf the material interests

of the companies, so far as consistent with his publi(c duty, and this atti¬
tude was clearly reflected by the President, and we think the problem has
been worked out to the best interests of the nublic and of the companies.
We are confident that under the proposed changes neither the Bell sys¬

tem nor the Western Union will suffer and that both will continue to give
the same and increasingly efficient service to the public. Some economies
and some services which were contemplated under the complementary op¬
eration of the two companies cannot now be realized, but it is hoped that
all now in operation will, after thorough consideration, be found to be within
the law. ■

In relinquishing the Wastern Union, while we do so with great regret,
we have the satisfaction of knowing that it is in better physical »nd financial
condition than it was when we took it over, and that the .stockholders will
soon be benefited in some measure by what has been done.
There is no dissolution or separation of the Ameiican Telephone & Tele¬

graph Co. and the Western Union Telegraph Co. The maimer means only
the disposal of the holdings of the American Telephone & Telegraph Co.
in the Western Union Telegraph Co. The organization and offices have
been entirely separately maintained and carried on in exactly the same way
that they would have been had they been two separate organizations. „

The only common officer is the President, and the administrative and
executive staffs are entirely distinct, each having its separate board of
directors and executive committee.

Government Ownership.—While the .foregoing agreement is
generally believed to mean that the Wilson Administration
will not favor at present any plan for the Government own¬
ership of the telephone and telegraph systems of the country,
as advocated in the recent report of Postmaster-General
Burleson (V. 97, p. 1796, 1797), Congressman Lewis is
quoted as asserting that he will not on that account delay
the introduction of his bill providing for the taking over of
the leading telephone properties. Mr.'Lewis' plan contem¬
plates also the establishment of a Government telegraph sy¬
stem by using the telephone wires.
Statement by President Vail Concerning Government Ownership.
»If the Government takes oyer the telephone property there will have to
be an appraisement, and any appraisement that can be made^which will
be upheld by the courts will give our property a greater value than that
at which we carry it on our books. I am no more afraid of Government
competition, obviously, than I am ofGovernment ownership. If the United
"States authorities can use the telephone wires to take care of the telegraph
business, they will be able to do something that we have not been able
to do. ,

Payment.—See Western Union Telegraph Co. below.—
V. 97, p. 1428, 1117. '\

Assets Realization Co., Chicago.—Extension of Loans
for One Year with Privilege of a further One-Year Renewal
Provided Creditors' Committee Approves.—Shareholders Must
Subscribe for $1,000,000 Additional 6% Notesi—Prest. Ira
M. Cobb., in circular dated at Chicago, Dec. 18, says in
substance (Compare V. 97, p. 1506).
An arrangement has been made for an extension" of the company's

obligations, under agreements which are now being signed by its creditors. .

These agx'eements provide for an extension of the company's obligations
for a period of one year, with the privilege of an extension for a further
year upon the approval of the Committee representing the banks, and new
notes will be issued in lieu of those outstanding. The company will con¬
tinue to carry on its business as heretofore (except that it. necessarily, will
not embark in any new enterprises until it has reduced its indebtedness),
under the supervision of its officers and directors, and subject, also, to
supervision of the committee representing the-banks.
The .company agrees to provide $1,000,000 of additional funds, which

new funds shall constitute an indebtedness of the company and will be in
all respects on a parity with the extension notes taken by the unsecured
banks. The notes, accordingly, will be payable in one year, wth the
option of an extension for a further year, and will bear interest at the rate
of 6% per annum, payable semi-annually. Inasmuch as the company
has bound itself by appropriate resolution not to take on any new business
until these notes are paid, all of the free assets of the company, and its
interest in its various enterprises, as wed as the newmoney subscribed,in
effect stand pledged for the benefit of these notes. The directors, not¬
withstanding the very heavy advances that they have heretofore made to
the corporation, have largely subscribed to the new issue.
The directors believe that, if the business is administered along the lines

proposed in the extension agreement, all of the creditors will be paid in
full and a very substantial equity left for the shareholders: The compila¬
tion of a detailed report will be proceeded with as rapidly as possible.
The assets may be expected to yield a much larger amount if worked out
by the company's officers than if administered by the creditors. The
directors hope that, with the support of its stockholders, the company will
discharge its indebtedness and again resume its career of prosperity.
Each shareholder is requested to subscribe for an amount of the extension

notes equal to 10% of the par value of his shares. Subscriptions will not
be called until the plan is declared operative by the Bankers' Committee.
In order to preserve their equity, it is imperative that the stockholders
subscribe for the new Issue of notes and thereby make it possible to comply
with the terms of the extension agreement.

Outline of Re-financing Plan and Extension Agreement.
1. "Creditors' Committee": Albert II. Wiggin, Samuel McRoberts and

Benjamin S. Guinness and such persons, if any, as may bo added to such
committee and their successors.

2. Creditors holding direct obligations secured by collateral shall accept
in lieu thereof ordinary promissory notes, bearing interest at 6% per annum,
maturing in one year from date (witn the privilege of renewal by the com¬
pany for another year upon the approval of the noteholders' committee)
and shall retain as security therefor the existing collateral. If the principal
of said notes at any time becomes due and payable the holders shall be
remitted to and have all the remedies stipulated in their respective existing
ooljgations and contracts.

, 3. Creditors holding direct unsecured claims or obligations shall accept,
in lieu thereof, notes payable in one year from their date (with privilege or
renewal by the company for another year upon the approval of the note¬
holders' committee), bearing interest at 6% per annum.
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4. All accrued and all prepaid interest shall be adjusted in cash as of
the date of the new notes.

5. The holders of guaranties, endorsements or other contingent obliga¬
tions shall extend them in such manner that they shall mature at the same
time as the notes to be issued under the noteholders' agreement;

6. For new cash notes shall be issued under noteholders' agreement,
maturing at the same time and bearing the same rate of interest as the
other notes issued thereunder and the stockholders and directors shall, as
and when required by the Creditors' Committee, provide not less than
$400,000 of such new money and $600,000 additional (making in all $1,-
000,000), shall be so provided by April 1 1914, failing in which all of the
notes issued under sala noteholders' agreement may. in the discretion of the
noteholders' committee, be declared due and payable forthwith.

■ The notes mentioned in paragraphs 3 and 6 shall be secured by an agree¬
ment to be executed by the company with some trustee to be elected by
the Creditors' Committee, and said agreement shall contain such provisions
as shall be approved by the Creditors Committee with respect to the opera¬
tions of the company, the disposition of its assets, the application of the
proceeds thereof , and the incurring of indebtedness; and will also provide
for the appointment of a Noteholders' Committee, which shall posses the
fullest supervisory and regulatory powers over the conduct of the business,
including power to declare due all said notes, and the notes issued to se¬
cured creditors, if the committee shall at any time consider that the ability
of the company to pay said notes is endangered or that some creditor is
lijcely to obtain an unfair preference over other creditors. The Creditors'
Committee and the Noteholders' Committee may be composed, in whole
or in part, of the same individuals. Ail notas issued under the agreement
shall be on parity.

8. Such of the existing obligations due to creditors as sliall be satisfac¬
tory to the Creditors' Committee shall be exchanged for new notes, which
shall not be entitled to payment by the company, or out of its assets, until
full payment of all notes issued under the noteholders' agreement.
9. The bank balances applied on and after Nov. 28 1913 by subscribing

banks on account of the indebtedness of the company to them shall be
restored and the indebtedness restored to the amount existing prior to such
application; and the $300,000 of brokers' notes due Dec. 10 and Dec. 20
1913 shall be paid out of the Company's bank balances, to such extent, if
any, as the Creditors' Committee may determine. . .

10. Pending the execution of the noteholders' agreement, except as
otherwise may be determined by the Creditors' Committee, the company
shall incur no obligations nor make any payments, unless the Creditors'
Committee shall approve the same. As there are probably some claims
or obligations which it may be impossible or inadvisable to extend, the Cred¬
itors' Committee will in its sole discretion determine whether sufficient
creditors shall have signed this agreement to assure the practical success
of the plan.

[Has been interested as liquidator, or otherwise, in the defunct National
Bank of North America and Carnegie Trust Co., both of New.York, and
the latter's Morris Park properties. It was aiso an investor, &c., in Bitter
Root Valley Irrigation Co., in which it held in 1911 14,350 shares of stock
and $2,689,767 notes; unimproved real estate amounting in Sept. 1911 to
$3,314,314 (over $2,700,000 in Chicago), the United States Worsted Co.
(V. 97, p. 600), the Stewart Mining Co., the United Copper Co. (V. 97,
p. 670)"and the United States Metal Products Co. (V. 97, p. 1668)'. In
1912 it also guaranteed $1,250 ,000 6% notes of Gage Park Realty Trust of
Chicago (V. 95, p. 1475), due $100,000 yearly Nov. 1, op unimproved real
estate in Chicago.—V. 97. p. 1825. *

Beaumont (Tex.) Water Works Co.—Proposed Sale.—
See "Beaumont, Tex.," in ."State and City" Dept.—V. 85, p. 345.

Bethlehem (Pa.) Consolidated (^as Co —Merger.—
S§e Allen town & Bethlehem Gas Co. above.

Borax Consolidated (Ltd.), London.—RR. Bonds.—
See Tonopah <fc Tidewater RR. under "Railroads" above.

Trust Deeds—Rumor of Sale of F. M. Smith Holdings Denied.
—The "San Francisco News Bureau" on Dec. 12 said:

The filing yesterday in Oakland of trust deeds conveying to the Indian
& General Investment Co., Ltd., of London the properties of the Pacific
Coast Borax Co., a subsidiary of Borax Consolidated, Ltd., of London,
revived the rumor that F. M. Smith's holdings in the company had been
transferred to an English syndicate, and that he was now definitely out
of the borax business. The rumor, was, again, promptly denied, both
by the Smith trustees and Wm. L. Locke, Secretary of the Pacific Coast
Borax Co., who made the following explanation of the proceeding: "Despite
he large sum involved, the recording of these documents, which secure
bond issues,aggregating $12,000,000, has no significance. The transac¬
tions involved are many years old. The bonds of Borax Consolidated are
handled by the Indian & General Investment Trust Co., and all the borax
properties in the merger were deeded to the underwriting co. as security.
fit was rumored last October that Mr." Smith had given an option on his

holdings in borax properties to an entirely British syndicate under the
chairmanship of R. C. Baker, Joint manager of Borax Consolidated, for
£600,000, or about $3,000,000. Mr. Smith is commonly understood to
own 95% of the stock of the Pacific Coast Borax Co., which, in turn, holds
51% of the stock of Borax Consolidated, in which Mr. Smith is said to hold
personally 25% of the stock, the remaining stock of the holding company
being owned by Mr. Baker and his associates.]—V. 95, p. 819.

British Westinghouse Elec. & Mfg. Co.—M. Reduced.
The reduction of share capital from £1,875,000 to £1,150,000 was confirmed
by the High Court of Justice Nov. 25 and registered by the Registrar of
Joint Stock Cos. on Dec. 1 1913. See V. 97, p. 1506.

Buffalo (N. Y.) Gas Co.—Reference.—
By consentof both parties, JusticeWoodward in SupremeCourtChambers

on Dec. 23 was given the power to select a referee to determinewhat the city
owes the company for gas consumed by the city and unpaid for since 1907,
when the last agreement between the city and the company expired.
Compare V. 97, p. 1825, 1205.
•• Bush Terminal Buildings Co.—Listed.—1The New York
Stock Exchange has listed $900,000 additional 1st M. "5%
guaranteed tax-exempt bonds due 1960, making the total
amount listed to date $6,400,000.

, The proceeds of the $900,000 bonds were used to pay for loft building
No. 20, 242x475 ft., on Second Ave.,between 40th and 41st Sts., Brooklyn.
—V. 95, p. 1333.

Earnings—For 10 months ending,Oct. 31:
10 Mos.end. 19 Mos.end. | 10 Mos.end. 19 Mos.end.

■■■ • Oct. 31 '13. July 31 '12. Oct. 31 '13. July 31*12.
Gross earns;._$705,969 $809,989 Deduct—Int..$254,883 $314,248
Net aft. taxes. 383.798 376,4221 Balance, surp_ 128,915 62,174

Butte (Mont.) Water Co.—New Stock.—
A certificate was filed at Trenton, N- J-. on Dec. 15 increasing the au¬

thorized capital stock from $1,000,000 to $5,000,000. Par of shares $25.
Bonds, 1st M. 30-year 5s, due Juiy 1 1921, authorized, $2,500,000; out¬
standing, $2,000,000; int. J. & J. at Old Colony Tr. Co., trustee, Boston.
Pres., A. H. Mellin; Sec.-Treas., H. I. Meehan, 42 B'way, N. Y.—V. 84,
p. 1369; V. 78, p. 2336.

Calgary Power Co.—Bonds Offered.—
A press report states that of the £156,400 1st M. 5% offered in London

from Dec. 15 to 22, at 90, about 70% were taken by the public.
Part of a total outstanding issue of $3,000,000. Offering made by

Royalty Securities Corp., Ltd. (of Canada), London. Proceeds to repay
advances for construction of Kananaskis development, which is to be in
•operation by Dec. 31 1913, increasing the hydro-electric capacity from
13,000 h.p. (at Horse Shoe Falls) to 26,000 h.p. for 9 or 10 months of the
year and from 6,000 to 12,000 h.p. during the period of minimum flow.
Earnings for Calendar Years Gross Oper. Net Interest Bal.,

Nov. and Dec. est. in 1913)— Earns. Expenses. Earns. Charges. Surp.
Gal. year 1913 (2 mos. est.)$234,200 $46,500 $187,700 $97,000 $90,700
Gal. year 1912 (actual) 191,846 40,639 151,207 89,757 61,450
With both plants in operation, the earnings are expected to be double
hose for 1913.—V. 97, p. 523.

Cambria Steel Co .—Extra Dividend.—An extra dividend
of 1% has been declared on the $45,000,000 stock, payable
Jan. 20 to holders of record Dec. 31. •

Previous Dividend Record (Per Cent).
1902 to 1909. 1910. 1911 to 1913.
3 yearly. 2K (s.-a.), IK, IK, IK 5 yearly (IK Q-F.)

—V. 97, p. 888.

Cambridge (Mass.) Gas Light Co.—New Stock.—
Stockholders of record Dec. 23 may subscribe for $120,000 new stock at

$200 a share (par $100), in the ratio of 1 to 12, subscriptions to be paid in
full Jan. 28. Dividend rate, 10% per ann. (F. & A.), with extra 1% in
1911, 2K% Aug. 1910 and 2% 1906. No bonds.—V. 94, p. 1250.

Central Coal & Coke Co.—Decision.—
The Missouri Supreme Court on Dec. 24 handed down a unanimous de¬

cision fining the 25 lumber companies members of the Yellow Pine Mfrs.
Association $136 ,000, and ousting them from the State ofMissouri. Eleven
of the companies are ousted absolutely, judgement against the other 14 be¬
ing suspend**! on condition that the fines be pajd within 30 days. Failure
topay within that time will make the ouster as to them absolute also.
The companies which must pay their fines immediately or withdraw from

the State include: Bowman-llicks Lumber Co. of Kansas City, $10,000;
Bradley Lumber Co., St. Louis, $50,000; Calcasieu Long Leaf Lumber Co.,
Kansas City, $50,000; Central Coal & Coke Co., Kansas City, $50,000;
George W. Miles Timber & Lumber Co., St; Louis, $1,600; Grayson Mo-
Leod Lumber Co., St. Louis, $50,000; Long-Bell Lumber Co., Kansas City,
$50,000; Lufkin Land & Lumber Co., Kansas City, $8,000; Missouri Land
& Lumber Exchange Co., Kansas City, $6,000; Missouri Lumber & Min¬
ing Co., Kansas City, $50,000; Chicago Lumber & Coal Co. of Iowa, $50,-
000. One of the 14 concerns, the W. R. Pickering Lumber Co. of Louisi¬
ana, was fined $1,000, but as it left the State in 1909, no judgment of ouster
was necessary.

Judge Paris in the opinion says: "We are not to be understood as declar¬
ing as a matter of law that dealers or manufacturers of any vendible com¬
modity may not issue a price current. But. such a list or compilation of
prices ought either to be compiled and promulgated by an indifferent or
wholly disinterested person; or, if compiled and promulgated by an interested
person, it ought to be honestly and fairly compiled; it ought fairly to repre¬
sent current prices as based upon actual offers to buy and actual offers to
sell, and not misrepresent such prices with a view to boosting any price of
any item or items. To pursue the matter further would be merely to de¬
fine common honesty, the rules of which, in the last analysis, all the re¬
spondents in this matter are by law required to follow." Compare V. 95,
p. 418.—V. 97,.p. 48.

Central Leather Co.—First Common Dividend.—An
initial dividend of 2% has been declared on the $39,587,300
common stock, payable Feb. 2 to holders of record Jan. 12.
A statement issued says that "the directors are of the "opinion that the

present condition of the earnings and tne surplus permitted and warranted
a distribution of a part of the earnings to the holders of the common stock."
Sinking Fund.—The directors have, it is stated, appointed a sub-commit¬

tee to arrange for the establishment of a sinking fund to provide for tho re¬
tirement of the 1st lien 5% bonds, of which $36,764,150 are outstanding.
—V. 97, p. 1206. 240.

Cleveland Union Stock Yards Co.—Extra Dividend —
An extra dividend of 2% has been declared on the stock, in addition, to

the regular quarterly dividend payment of 2%, both payable Jan. 1 to
holders of record Dec. 21. This makes 11% for 1913, the same as in 1912.
—V. 87. p. 287. . - ,■ / •

Cockshutt Blow Co., Brantford, Can.—Earnings.— ,

The net profits from operations for the year ending June 30 last, after
providing for depletion, were $753,297, and there was received frcm divir
dends on shares ofaffiliated companies $67,770, making a total of $821,067 *

or 13%, on the 7% pref. stock. Dividends on the preference shares
absorbed $435,050, leaving a surplus of $386,017, or nearly 8%, on the
$5,000,000 common stock. No distribution on the common, however, is
recommended, but $300,000 is set aside to, capital reserve and $86,017
to contingent reserve. The capital reserve now stands at $1,000,000,
During the year an additional $1,000,000 preference shares were issued,
making a total of $6,465,000.—V. 96, p. 358.

Consolidated Light & Power Co., Michigan.—Sale
The Detroit Trust Co., receiver, announces that the properties of this

company and the Chippewa Construction Co. will be offered at auction at
Wayne County Bldg., Detroit, on Jan, 13. • / .- .

The power company is operating in Michigan at Alma, Shepherd, Mt.
Pleasant, Rosebush, Clare; Coleman and Gladwin, its power being generated
by two hydro-electric and two auxiliary steam plants, one of each at Mt.
Pleasant and at Clare, and is transmitted over about 80 miles of high-
tension lines. The assets of the Construction Co. consist of certain local
distribution systems, material, dam sites, prrtly-constructed power house
and certain interests in the gas and electric companies at Greenville.—t
V. 95, p. 1210. v :

; '

Corn Products Refining Co., N. Y.—Resignation.—
F. T. Bedford will resign as Treasurer at the close of the current month

to give more time to other interests.—V. 97, p. 1026.

Dean Electric Co., Elyria, O.—Reorganization Committee.
Plans for the reorganization of this company, manufacturers of electrical

supplies and telephone apparatus, are being considered, in conjunction
with the management, by a committee consisting of E. F. Allen, Elyria,
who represents the bondholders; J. M. Lenz, Chicago, the merchandise
creditors, and A. R. Garford, Elyria, the banking creditors, with M. B.
and H. II. Johnson of Cleveland as attornevs.» There are said to be out¬
standing $1,000:000 of common stock and $655,000 pref. stock and $250,-
000 of 6% bonds.—V. 84, p. 806; V. 82, p. 694.

Development Co. of America.—Securities at Auction.—
At auction in N. Y. on Dec. 17 there were sold the securities shown in

V. 97, p. 1803, for $1,500,000. See V. 93, p. 532; V. 95, p. 51; V. 96, p. 949,

Dowagiac (Mich.) Gas & Fuel Co —Foreclosing 2d M.—
The German-American Gas Co. of Indianapolis, Ind., has begun suit

before Judge Sessions in the I/. S. District Court to foreclose the second
mortgage. The 1st M. 5% bonds (understood to be $100,000) were issued
by the Dowagiac Gas Co. ,

(E. I.) du Pont de Nemours Powder Co.—Offer to Sub¬
scribe—The company is offering common stockholders of
record Dec. 20 the right to subscribe for 6% income bonds of
the Hercules Powder Co. in the .du Pont Company treas¬
ury ($3,250,000 having been received by the du Pont Com¬
pany at the time of the disintegration) to the extent of 10%
of their holdings at 85 and int., payable 10% Feb. 1 and 30%
Aug. 1 1914 and 30% each on Feb. 1 and Aug. 1 1915.—
V. 97, p. 1288.
General Pipe Line Co. of California.—Syndicate.—
The syndicate managers are asking authority to extend for six months

the syndicate agreement of Feb. 1 1912, which expires by limitation on
Jan. I 1914. A letter says in substance: "We are informed that a British
company called the General Petroleum Co., Ltd., is being formed in Loo-
don, which will hold at least a majority of the stock, and not less than
$6,000,000 of bonds of the General Petroleum Co. of California, and will
finance the necessities of the American operating company. We believe
that the pian (V. 97, p. 1665) will prove favorable to the standing of General
Pipe Line securities as soon as the facts are better known. We are now ne¬
gotiating for a sale of the bonds, and hope, when the Petroleum Go. is con¬
trolled by the British corporation, and when general financial conditions
may improve, that there will be a market for Pipe Line bonds." (V. 94.
p. 1568; V.96,p. 1705.)
The Pipe Line Co. is now in full operation, and during October 25,000

barrels per day, about the capacity of the line, were pumped from the M id-
way oil fields to Mojave and Los Angeles. The General Petroleum Co..
has made a number of contracts for the sale of its oil at Los Angeles and
San Pedro, and is also supplying oil at Mojave to the Atch. Top. & Santa
Fe Ry. under contract. A favorable commercial situation in California
has succeeded a period of unsatisfactory conditions in the oil industry.

{The exchange of securities under the General Petroleum plan is stated to>e progressing satisfactorily , the. assents assuring success. -—V .97 ,p.1666.
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General Railway Signal Co., Rochester, N. Y.—
Initial Dividend on Common Stock.—The directors oil Dec. 22
declared the 38th quarterly dividend of IA% on the $2,-
000,000 6% cumulative pref. stock and a first quarterly
dividend of llA% on the $3,000,000 common stock, both
payable Jan. 1 1914 on stock of record Dee. 26 1913. It was
also decided to retire $50,000 1st M. bonds. "Rochester
Democrat," Deo. 23, said:
The company has been extremely successful in the year closing Dec. 31

and it is expected that the annual statement will show profits of more than
$500,000. The plant is now working night and day in some departments.
[During the business depression of 1907-08 dividends aggregating 15% were
deferred on the preferred stock; 6% of this was paid off in 1912, making
in all $240,000 distributed in that year among the pref. shareholders and
the balance due has, it appears, been discharged this year, opening the way
for dividends on the common.]—V. 96, p. 1626.

Hamilton-Brown Shoe Co.—Appeal Allowed.—
The U. $. Supreme Court on Dec. 22 granted the petition of the company

for a writ of certiorari to review the judgment of the U. S. Circuit Court
of Appeals for the Eighth Circuit in the suit brought by Wolf Brothers &
Co. of Cincinnati on account of the alleged infringement of a trade-mark.
The litigation began in 1906. The special master appointed by the Circuit
Court for the Eastern District of Missouri recommended that the entire
profits of the company from the sale of a certain brand of shoes during a
4-year period be awarded to.Wolf Brothers. The Court reversed the find¬
ing of the master and rendered judgment for Wolf Brothers in a nominal
sum. The Court of Appeals by a divided Court reversed the Circuit Court
and upheld the master's finding, under which the Hamilton-Brown Co.
would be required to pay $445,311. The Hamilton-Brown Co. admitted
that the name it employed was calculated to mislead, but objected to the
measure of damages, and claimed that a fair measure of damageswouldhave
been a sum equal to the loss of business profits proved to have been sus¬
tained by the Cincinnati firm by reason or having copied their trade name.
—V. 97, p. 1026.

Hendee Mfg. Co., Springfield, Mass.—First Pref. Div.—
An initial quarterly dividend of li^% has been declared on the $2,500,000
7% cum. pref. stock payable Jan. 1 to holders or record Dec. 26 1913.—
V. 97, p. 1206. , . - ' 'v.:-.

Illinois Brick Co.—Dividend Increased.—
A dividend of 3% has been declared on the $4,400,000 capital stock,

payable Jan. 15 to holders of record Jan. 3, comparingwith 2M % in July last
and 2% in Jan. 1913 and July 1912, when payments were resumed. Com¬
pare V. 94, p. 1767, f > ,

Dividend Record (Per Cent). A
1906. 1907. 1908. 1909. 1910. 1011. 1912. 1913.
4 4 2 None. iy2 4 - 2 (July) 4^

—V. 96. p. 1843. ; V •

Internat. Cotton Mills.—Status of Controlled Co.—
See Mt. Vernon-Woodberry Cotton Duck Co. below.—V. 97, p. 1736,668.

Kenton Water Co., Covington, Ky.—Order Denied.-—
See "Covington, Ky.," in "State and City" Department.

Manufacturers' Light & Heat Co., Pittsburgh.—Rates.
The hearing before the W. Va. P. S. Commission on the question of

raising prices for natural gas was adjourned on Dec. 6 until Jan. 20. The in¬
creased rates were originally to go into effect Aug. 1 (later Nov. 1) and the
company, is determined, if possible, to establish the reasonableness of the
proposed change. In the meantime the consumers were informed that,
pending a decision by the Commission, it had been agreed the company
should put intp effect in West Virginia the rates on Nov. 1, as proposed,
and would collect the same, north of Ohio County, but south of said line
would collect the additional charge only after the final adjudication. See
official statement in "Wheeling Register" of Dec. 10.—V. 97, p. 1289, 241.

Massachusetts Gas Companies, Boston.—Earnings of
Controlled Companies.—-Net earnings of the subsidiary com¬

panies for November and the 5 months ending Nov. 30:
-November-

.V v."' - ■ 1913.
New England Gas Sc Coke $63,927
Boston Consolidated Gas 119,804
East Boston Gas. 4,562
Citizens' Gas Light 712
Newton A Watertown 5,032
New England Coal & Coke 29,233
Federal Coal & Coke 7.221
Boston Towboat 698

1912.
$64,568
158,574
8,680
2,393
7,592
13,065
2,352
6,272

5 Mos. end. Nov. 30.
1913.
$298,574
417,617
25,691
13,251
18,009
191,735
25,174
14,946

1912.
$327,928
487.930
39,926
13,469
30,950
111,678
4,725
27,465

2.24% 9.22%
8.71% 17.31%
17.90% 28.92%
9.65% 15.63%

Total— - — .$231,194 $263,497 $1,005,000 $1,044,072

\ " " Increase in Gas Output.
Boston Consolidated Gas Co 2.40% 9.73%
East Boston Gas. _ 4.16% 15.15%
Citizens' Co. ofQuincy.— 15.64% 27.70%
Newton & Watertown.. ... 4.43% 14.61%
—V. 97. d. 1356. 1118.

Merchants' & Miners' Transportation Co.—Secured
Notes'.—The Mercantile Trust & Deposit Co. of Baltimore
it is reported, has purchased $1,200,000 6% 15-months
preferred debenture notes secured by pledge of $3,000,000
of the $3,250,000 debenture bonds created in 1907. The
proceeds will be used to meet maturing obligations.
The New York New Haven ft Hartford RR. or its subsidiary, the New

England Navigation Co., owns a majority of the $5,000,000 stock and also
ali of the debenture bonds, including those now pledged. There are also
outstanding $300,000 1st M. 4s, due 1915, and $550,000.equipment mort¬
gage 5s, due Oct. 1 1915. " Compare V. 84, p. 752, 999; V. 90, p. 1242,

Mexican Northern Power Co., Lt^.—January Interest
Deferred.—The company has decided to defer payment of the
interest due Jan. 1 1914 on its bond issue. /
The directors state that the property has suffered no direct damage

worthy of note from military operations, and that the dam is now

sufficiently high to impound practically all of the flood waters likely to
accumulate for the next six months. See V. 97, p. 804.

Mobile Electric Co.—Earnings for Year end. Nov. 30 1913.
Gross earnings $379,403 (Net earnings $181,724
Oper. exp. & taxes $197,679(Bond interest $84,800
Net earnings.— $181,7241 Balance, surplus.. $96,924
Outstanding securities: Com. stock. $950,000; 7% pref. stock, $852,500;

1st M. 5s, $1,696,000.—V. 97, p. 369.

Mt. Vernon-Woodberry'Cotton Duck Co.—Bonds, &c.—
The protective committee which has been conferring with S. Davies

Warfield and the Boston interests in control of the International Cotton
Mills have, it is stated, requested figures showing the earnings of the Mt.
Vernon properties and the relation of the earnings to the total expenses of
the corporation. These, it is said, will not be available until after Jan. 1,
when the company's fiscal year closes. The interest on the $7,921,000
Mt. Vernon 1st M. 5% bonds has, it is reported, not been earned and the
International Cotton Mills Co. may, it is stated, refuse to advance the funds
to pay the coupons thereon due March 1. The committee, which, it is
said, has declined to accept a tentative suggestion to exchange the bonds
for par in a 7% pref. stock, may request deposits of the bonds with a
Baltimore trust company. -

Judge Rose in the U.S. District Court in the suit brought about 4 years
ago by William Whitridge, L. T. Appold and H. Williams, as the holders
of 164 income bonds, to enforce payment of interest on the bonds which,
Bit was claimed, was wrongfully withheld, on Dec. 20 held that the income
bondholders are entitled to interest earned Up to 5% after a reasonable
deduction for depreciation. The Court requires the defendant Consoli¬
dated Cotton Duck Co, to file full and proper accounts so that the true

amount of the income applicable to the payment of interest on the income
bonds may be determined. It is held that "the plaintiffs should have
received the same proportion of the depreciation reserve of $579,698 as
their 164 bonds bear to the total number of the issue, or about $15,850.
Certain sums which should have been paid to the plaintiffs have been with-,
held from them." It is further stated that the contract under which com¬

missions of nearly 9% are said to be imposed upon the Mt. Vernon-Wood¬
berry Co. in favor of the J. Spencer Turner Co. may be inquired into and
the profit made out of such a contract may, if improper, be recovered by
the Mt. Vernon-Woodberry security holders.
The special master's report rendered in October last says that, as fixed by

an expert, the value of the buildings is $5,287,487, with a depreciation of
2.20%, and of the contents of the buildings $5,928,248,with a depreciation
of 4.87%, or a total of $11,215,735, with depreciation of 7.07%.—V. 97,
p. 1737.

1 , . - .f-lf f v ■

Muskogee Gas & Electric Co.—Earnings for Year.— .

Nov. 30. Gross Net (after , Other Bond Pref. Div. Bal.,
Year—• Earnings. Taxes). Income. Interest. (7%). Surp.

1912-13—.$523,746 $217,025 $6,978 $71,037 , $100,331 $52,635
1911-12—. 534,059 208,403 5,846 72,656 100.205 . 41,388
Bonds out: Old 6s, $40,000; 5s, 1924, $310,000; First & Ref. M. 5s,

1926, $1,036,000.—V. 97, p. 370. \v. \

Newark Meadows Improvement Co .—Foreclosure.— •
The Guaranty Trust Co. of N. Y., successor trustee under 1st M. of

April 1 1908, for $1,850,000, on 11 tracts of land in Kearny and Union,
N. J., has pending a suit for the foreclosure of this mortgage in the Court
ofChancery at Newark. The Col.-Knick. Trust Co. has resigned as trustee
under the 2d M. of Apr. 1 1908. Compare V, 86, p. 1412.

New Niquero Sugar Co., N. Y —Bonds, &c.—
Tne shareholders will vote at the office, 129 Front St., N. Y. City,

Dec. 29 1913, on (1) making an issue of $1,500,000 First and Refunding
Mortgage gold bonds, payable Dec. 1 1933; (2) on increasing the capital
stock from $500,000 to $1,500,000 in shares of $100 each, of which $1,000,-
000 shall be 7% cumulative pref. stock. James H. Post (Pres. of National
Sugar Refining Co. of N. Y., V. 96, p. 419) is President and A. B. Van-
derkieft, Secretary. \

Digest of Official Circular Dated December 1913.
It is planned to issue at once (a) $1,000,000 of the $1,500 ,000 new bonds

as security for loans and, as opportunity presents, to sell them and pay off.
the loans, (b) $698,500 of the $1,000,000 7% cum. pref. stock (p. & d.)
in exchange [110%] for the existing $635,000 1st M. bonds, (theunredeemed
balance of $750,000 due Dec. 1 1925 ; over 50% of the holders have agreed
to the exchange and practically all the other bondholders, it is expected,
will agree to do so. Owners of a large amount also have agreed to waive
the retirement of 5% of the issue on Dec. 1 1913. .. ,
-

The balance of the $1,000,000 pref. stock it is contemplated later to sell
or exchange to retire the $271,000 gold notes due Dec. 1 1914. The new
common stock ($500,000) will be exchanged, share for share, for the present
outstanding common stock. Said pref. and common will share equally
all dividends above 7% in any year on the common.
During the grinding season, from Jan. 12 to July 6, 183,481 tons of cane

were ground and 134,375 bags of raw sugar were produced, being the largest
production in our [history and < contrasting with 100,796 bags in 1912,
79,494 in 1911 and 31,199 bags in 1905. We own at Niquero, Cuba,
22,570 acres, lease for 15 to 18 years 8,503 acres and control 3,332 acres, H
While the results for the 13 mos. ended July 31 1913 were not as satis¬

factory as in the past, the price of sugar was exceedingly low. The cane
fields for 1913-14 are in excellent condition, and with normal weather will
yield enough cane for 175,000 bags of sugar. ' The expenditures of $214,935
on the plant during the past year (including $138,017 for wharf, railroad
and rolling stock) have increased our capacity to about 1,600 tons of cane
per day and should reduce the cost of manufacture.

Balance Sheet July 31 1913 (Total Each Side, $2,781,971
Cap. stk. (par $100 a sh.) $500,000
1st M. 6s, due Dec. 1925~ 635,000
3-yr. 6% notes, due Dec. 14 271,000
Cuban Censos 41,536
Bills & accts. payable 277,700
Bankers' and other loans. 521,608
Interest, &c., accrued 13,527
Reserve for depreciation. 179,215
Surplus ...... ..... 342.385

Property, plant, &c.....$2,315,572
Live stock, equip., Sec— 31,641
Planted & growing cane.. 55,633
Advances to Colonos, &c_ 163,184
Materials and supplies... 92,738
Accts. & bills receivable.. 22,444
Cash 78,107
Sinking fund assets 479
Deferred charges 22,172

Directors.—James H; Post, Ricardo Narganes, Ricardo Narganes Jr.,
A. B. Vanderkieft, R. A. C. Smith, John W. Barrett, G. de Zaldo and
F. de Zaldo. ; '

New River Co., W. Va.—Terms of Option.—
Holders of over 60% of the bonds and shares have given an option on

the same to the English syndicate, conditioned on payment of $600,000
Feb. 16 and the remainder of the purchase price on or before June 30;
Security holders desiring to participate in the salemust sign a form of option
agreement and send the same to the company's Auditor, George W. Burton,
in Boston. Under the option the pref. shareholder agrees to sell at $90 per
share, plus accumulated dividends of over $30 per share; the common stock¬
holder at $5 per share; the bondholders at par. -The $600,000 notes of
1912 are convertible into bonds at 75. There are outstanding $6,737,400
pref. stock, $13,474,800 com. stock and $2,500,000Tst M. 5% convertible
bonds. Compare V. 97, p. 664, 1289. - / .r

•Northern States Power Co., Chicago.—Earnings.—
H. M. Byllesby & Co. report for co. and subsidiaries: . y-
Earnings 12 Months ended Nov. 30 (Minneapolis only since June 1 1912).

1912-13. 1911-12.
Gross earnings$3,883,554 $2,648,126
Net (aft.tax ) $1,960,026 $1,284,669

1912-13. 1911-12.
FLxed charges $1,210,830 $803,130
Pref. divs $568,597 $398,692

Balance, surplus, equal in 1912-13 to 3% on com. stk. $180,599 $82,847
Securities outstanding Nov. 30: Capital stock (unchanged since Nov. 30

1912), com., $5,975,000, and pref., $8,386,700; constituent cos.' bonds,
&c., $23,043,000, as against $22,318,000 Nov. 30 1912.—V. 97, p. 235.

North Saskatchewan Land Co.—Deferred Interest.—
The payment of interest dpe Nov. 1 1913 on the £450,000 1st M. 6s

(placed in London in April 1911 at 97y2, with a bonus of 30% in common
stock) was, by the trust deed, made conditional upon the realizing of suffi¬
cient money1 from land sales. Owing to,the financial depression in Western
Canada during the past year, the company had to grant delays for the pay¬
ment of installments on land purchases, and, as the result of reduced sales
and interference with collections, was obliged to defer the interest payjnent
due Nov. 1. With the resumption of norfnal conditions, the directors an¬
ticipate paying this interest at an early date. The proceeds of the bonds
were to be applied in purchasing 146,000 acres at $11 70 per acre, leaving
$30,000 for working capital. Capital stock auth., $5,000,000, of which •
$2,250,000 was to be issued. ,

Pacific Coast Borax Co.—Trust Deeds.—^
See Borax Consolidated, Ltd., above.—V. 95, p. 821; V. 81, p. 1796.

People's Ice Co., Washington.—Dissolution.—
The company and President W. A. Wells on Dec. 13 pleaded guilty tp

violation of the State anti-trust law and were fined $2,000 and $5,000 re¬

spectively by Judge Albert Johnson of Red Wing. Suit will be brought]by
the Attorney-General or County Attorney to dissolve the company as,'re¬
quired by State laws. The Merriam Park Ice Co., Schleh Brothers?Ice *
Co. and the Lakeside Ice Co., which were purchased by the People's com¬
pany, will, it is expected, be sold shortly.
Pullman Co.—U. S. Supreme Court Decision.—■
The U. S. Supreme Court on Dec. 22 dismissed a case involving the '

Florida law levying an annual tax on sleeping, parlor and dining cars hauled
in that State. The Pullman Co. fought the law and carried the case to the
Supreme Court. ^
The U. S. District Court for Florida decided against the company,

holding that the State had not exceeded its tax-levying powers. The
Supreme Court, it is reported, dismissed the case on a purely techincal
question and did not pass upon the validity of the Act.—V. 97, p. 1110, 669. ,

R. C. H. Corporation, Detroit.—Bid Accepted.—A bid
of $295,000 for the assets (including $105,000 for real estateV
and $190,000 for personal property) was accepted at a meet-,
ing of creditors on Nov. 20. The successful bidder, the Todd- /<■
Frank-Friedburg Co., was recently, organized. Compare.
v. 97, p. 1289
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Roby Coal Co., Cleveland.—New Slock.—
A certificate was> filed on Dec. 19 increasing the capital stock from

$800,000 to $2.000,000—V. 95. p. 1212.

Scranton (Pa.) Electric Co.—Annual Earnings.—The
following figures are furnished officially, covering in the four
periods all properties now operated:

Years ending SepC30'13.Sep<.30'l2. IVop.30'13. IVor.30'12.
Gross earnings.. ........-$966,806 $927,772 $972,119 $917,291
Net earnings, after taxes $579,553 $506,500 $595,816 $501,299
Interest on bonds 180,406 148,558 186,201 153,080
Other deductions 24,685 29,363 24,869 26,709

Balance, surplus -.-—$374,462 $328,579 $384,746 $321,510
—V, 97, p. 1754. 1359. \ , .

Standard Oil Co. of Kentucky.—200% Cash Dividend.—
The directors have declared a 200% cash dividend on the $1,000,000 capi¬

tal stock, payable Feb. 14. The dividend may be applied in payment of
the $2,000,000 increase in stock authorized on Dec. 18. Compare V. 97,
p. 1827, 1589. .

Texas Co —Settlement of Suit.- v
Judge Foree in the Fourteenth District Court on Dec. 13, by request of

the plaintiff, who was the owner of 17 shares of Producers' Oil Co. stock,
-dismissed the injunction suit brought by J. R. Sharp against the company,
the Producers' Oil Co. and the Industrial Securities Co., a settlement, it is
stated, having been arrived at.
A temporary restraining order was secured several weeks ago. The pe¬

tition alleged that the Maine corporation was a holding company for tfoe
two Texas companies and that the agreements existing between them were
in violation of the Texas anti-trust laws. An investigation into the rela¬
tions of the companies, it was announced on Nov. 26, would be made by
the State Attorney-General.—V. 97, p. 1597, 1120.

Toronto Paper Mfg. Co., Ltd.—Dividend.—
The quarterly dividend to be paid Dec. 31 will be 1H%, as against the

former rate of 2%, or a yearly basis of 6%, as against 8%.
Garnet P. Grant has resigned from the directorate. The vacancy has not

yet been filled.—V. 97, p. 954. . .

Union Switch & Signal Co.—Stock Increase—Dividend.
The stockholders will vote on March 10 on increasing the capital stock

to $10,000,000, the new stock to be common stock. There is now $5,000,-
000 common and $500,000 pref. stock outstanding. It is intended to de¬
clare a stock dividend of 33 1-3% as soon as the necessary action can be
taken. The balance of the stock is to remain in the treasury for future
purposes.—V. 96, p. 1699.

United Paper Board Co.—Illinois Charter.—
The company, which was incorporated in New Jersey with $14,500,000

authorized stock, has also filed a certificate in Illinois. The capital em¬
ployed in the State is stated as $241,066.
The United Box BoardCo., the predecessor, has filed notice in New Jersey

of a decrease of capital stock from $15,000,000 to $15,000.—V. 97, p.
1290, 449.

,

United Shoe Machinery Corporation.—Suit.—,
Newspaper dispatches from Washington state that negotiations are

gending with the Department of Justice for a settlement of the suit broughty the Government by an agreed decree. The prosecution's testimony is
in and defendants havo opened their case. The trial will be resuined Jan. 5.
President Winslow is quoted as denying that he had said that negotiations
were under way, but referred inquiries to the counsel for the company,
Charles F. Choate, who stated that he preferred not to discuss the matter.
—V. 97, p. 1589, 1360. . ■

United States Express Co.—New Officer.—
R. H. Morgan Jr. has been appointed Treasurer, effective Jan. 1.—

V. 97, p. 959.

Waltham Watch Co.—Decision.— •■■V
The U. S. Circuit Court of Appeals on Dec. 19 unanimously affirmed the

decision of Judge Ray in the U. S. District Court in February last dismissing
the suit brought against Charles A. Keene, a Broadway jeweler, to restrain
him from selling at less than a fixed price watch movements patented,
manufactured and sold by the Waltham Co. Another suit, it is stated, is
pending in Boston. Judge Ray said in his opinion: "On the subject of
fixing prices for re-sales by dealers to consumers, the Supreme Court of the
United States has declared that such limitations are opposed to sound
public policy, and therefore void. A combination having that for its
object is illegal."-—V. 97, p. 1827. • '

Wells, Fargo & Co.—Regular 5% Semi-Annual Disburse¬
ment, but Continuance of Rate Deemed Uncertain.—The direc¬
tors on Tuesday declared the regular semi-annual dividend
of 5% on the $23,967,400 outstanding stock, payable Jan. 15
to holders of record Dee. 31, but made the following an¬
nouncement: / • ' .

While the earnings from express operations have substantially declined
during the first half of the fiscal year, resulting from the competition of the

Sarceis post and general business conditions, the aggregate net earningserived from express operations and the company's large investment in
securities, contributing about half of the company's net earnings, have been
sufficient to justify the payment of the semi-annual dividend, and it has been
declared by the board of directors to stockholders of record Dec. 31.
The members of the board feel it time to inform stockholders that in

view of the conditions facing the company in the rate reduction effective
Feb. 1, the outlook for net earnings is discouraging and in their opinion
the continuance of the present dividend rate uncertain.

Dividend Record Since 1872 (Per Cent),
DIVIDENDS. \ '72. *73-'94. '95-'01. '02. '03-'05. '06. '07 to Jan. M4.

Cash %} 6H 8 yly. 6 yly.' 9 8 yly 9 10 (5 J. & J.)
On Feb. 10 1910 an extra dividend of 300% was paid from accumulated

surplus, shareholders being allowed to use two-thirds of this in paying for
$16,000,000 new stock, increasing issue to $24,000,000. v.

Favorable Tax Decision by Washington State Supreme Court.
Press dispatches''report that the Washington State Supreme Court on

Dec. 15 affirmed the decision of the Thurston County Superior Court,
holding unconstitutional the law passed in 1907 imposing a 5% gross reve¬
nue tax on the State business done by express companies operating in
Washington. The express companies, it is said, have paid $60,000 a year
to the State under the law. The Supreme Court sa}rs that a Federal ques¬
tion is involved, and since express companies have been declared common
'carriers the special tax is a discrimination against them. The Court
holds that the law is repugnant to the Inter-State Commerce clause of the
Federal Constitution.—V. 97, p. 1423, 1111.

Western Union Telegraph Co.—Stock Sale.—
See American Telephone & Telegraph Co. above.—V. 97, p. 1827, 1668

Payment.—The American Bell Telephone Co. has, it is
announced, made payment to the company of $5,279,000 in
settlement of the judgment awarded under the contract of
Nov. 10 1879. Compare V. 92, p. 534; V. 97, p. 1435.—
V. 97, p. 1827, 1668.

—For January requirements the banking house of Kean,
Taylor & Co, of 30 Pine St., this city, and 134 South LaSalle
St., Chicago, details a number of attractive investment offer¬
ings in our advertising columns to-day. The list embraces
municipal, railroad and corporation bonds, yielding 4.30 to
6.75%, which, are legal investments in Conn., R. I.,Mass.,
Md. and N. J. Deliveries will be made at purchaser's
convenience. Descriptive circulars upon application. See
vertisement for all details,

ad - * ■

—A booklet styled "The Individual and the Income Tax"
has been prepared for general distribution by the bond house
of James N. Wright & Co. of Denver. The pamphlet seeks
to present in concise form information on questions of
prime interest—Persons Subject to Tax, Amount of Tax,
What Is Net Income, Collection at the Source, &c.; it also
essays to show how to cash corporation bond coupons and
how to treat dividends on corporate stock. Incidentally,
it points out that interest on municipal bonds is to be dis¬
regarded in making up gross income, and that no certificate
need accompany coupons from municipal bonds. In sub¬
mitting its suggestion on the subject the firm says:
It will be seen after careful perusal of the duties of the individual required

to conform with the provisions of the Income Tax Law that the person
whose entire holdings consist of municipal bonds enjoys a singularly happy
position. No return at all must be made, and there is no possible danger
of any subsequent public familiarity with one's personal affairs, either on
the part of competitors or tax assessors. Next in freedom from care are
those with an income less than $20,000 per annum who hold corporation
stocks. Last in order of ease in collection are those holding corporationbonds, the coupons of which are to be paid without deduction. This par¬
ticularly advantageous position enjoyed by municipal bonds will undoubt¬
edly have its effect on the prices noAv current; and an added reason is at
hand why municipal bonds should be purchased.

—Those seeking investment for their surplus January
funds will be interested in the selected list of bonds for in¬
vestment which Harris, Forbes & Co. of this city advertise,
as is their custom at this period of the year, in to-day's
"Chronicle." The interest yield ranges from 4.15% to
6.13% and includes 38 high-grade issues of municipal, rail¬
road and public utility bonds. The firm owns at all times
an extensive list of conservative bonds, yielding as high a
return as is consistent with safety of principal. Harris,
Forbes & Co. invite correspondence regarding to-day's ad¬
vertised offerings and will be glad to furnish detailed infor¬
mation on over one hundred other issues of bonds for invest¬
ment. • • .

—In an advertisement elsewhere in the "Chronicle,"
William P. Bonbright & Co. of New York, Philadelphia,
Boston and Detroit announce that "public utility bonds,
held by banks* increased from 11.3% of their investments in
securities to 13.4% during the last year. Municipal bonds
decreased 9-10% and railroad bonds 2.1% of the total within
the same period." The firm has issued a pamphlet of 32
pages describing the public utility companies in which it is
interested. - This pamphlet will be furnished on application
by letter or in person at the bankers' offices in this country,
or by Wm. P. Bonbright & Co. of London and Bonbright &
Co. of Paris. r

—The largest payers of January coupons, interest and
coupons in this city are to-day publishing in our advertising
columns full lists of their payments for the convenience of
bond and stockholders, banking institutions and other agents
who collect them. These Jan. 1. coupon advertisements
cover several pages and include; Harris, Forbes & Co.,
Columbia-Knickerbocker Trust Co., Farmers' Loan & Trust
Co., Bankers Trust Co., A. B. Leach & Co., Kountze
Brothers, Seaboard National Bank, New York Trust Co.,
Winslow, Lanier & Co., Stone & Webster of Boston.
—The banking house of Wm. A Read & Co. is offering tt>

investors a very attractive list of United States and Canadian
municipal bonds yielding from 4% to 5)^%, high-grade
railroad bonds yielding from 4% to 5% and first mortgage
public utility bonds yielding from 5% to b%%. Full par¬
ticulars will be furnished upon application to the firm's
offices, Nassau and Cedar streets, New York, or at its
branch offices in Chicago, Philadelphia, Boston or London.
—A. B. Leach & Co. of 149 Broadway, this city, Chicago,

Boston, Philadelphia, Buffalo, Baltimore and London, are
offering a selected list of high-grade municipal, railroad,
public utility and industrial bonds at prices which offer
the best returns consistent with safety. The firm's January
circular will be mailed on request. Also see the advertise¬
ment for the list of coupons, &c., which will be paid at the
bankers' New York office.

—Bertron, Griseom & Co., 40 Wall St., this city, also the
Land Title Bldg., Philadelphia, and 19 Boulevard des
Capucines, Paris, will mail to investors, banking institutions,
trustees and other interested parties who desire to invest
funds, a copy of their "Annual Booklet." This brochure
presents a concise statement of the various public utility
companies which Bertron, Briscom & Co. control or directly
supervise. ' '■ • : ■ •

;

—All of the bonds having been sold, Drexel & Co. of Phila¬
delphia are to-day advertising in this issue, for purposes of per¬
manent record only, their recent offering of $10,000,000
Lehigh Valley Railroad Co. general consolidated mort¬
gage 43^% bonds, due May 1 2003, and free of Pennsyl¬
vania State tax, at 93K and interest, yielding 4.83%. See
the advertisement for all the particulars.
—At 98^ and interest, yielding about 5.10%, Potter,

Choate & Prentice of this city are offering $2,500,000 Ala¬
bama Great Southern RR. Co. 1st consolidated mortgage
5% bonds, Series "A." Refer to the advertisement for all
the security features of this investment and page 1820 of
the Dec. 20 issue of the "Chronicle" for additional informa¬
tion. i

.« —Knauth, Nachod & Kuhne, international bankers of
New York and Leipzig, are featuring a list of high-grade
bonds in our advertisements. The income return is 41^%
to 5.10%. Full particulars on application. See the adver¬
tisement for further information.
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PUBLISHED AS ADVERTISEMENTS.

UNION PACIFIC RAILROAD COMPANY

SIXTEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1913.

. New York, December 11 1913.
To the Stockholders of the Union Pacific Railroad Company: 'r:\.'v-

The Board of Directors submit herewith their report of the operations and affairs of the Union Pacific Railroad Com¬

pany and its Auxiliary Companies for the fiscal year ended June 30 1913.
- For convenience, the combined operations and affairs of the Union Pacific Railroad Company, the Oregon Short Lin©
Railroad Company and the Oregon-Washington Railroad & Navigation Company are herein designated by the term
"Union Pacific." ° ; + •+••' : • ' ' -

MILEAGE.

• There were owned and operated or operated under trackage rights on June 30 1913 the following mileage:

Companies.
First
Main
Track.

Additional
Main
Track.

Sidings.

Mileage owned: ..

By Union Pacific Railroad Co —

By Oregon Short Line Railroad Co—
By Oregon-Washington Railroad & Navigation Co
Mileage of Companies whose entire capital stock ir owned by "Union Pacific" but whose mileage is operated

under lenses* „ ■, +. 1. ■.■•v" (• *• • ■<. .,.■+•,•. /
Des Chutes Railroad Co., leased to O.-W. RR. & N. Co . —

Central Idaho Railroad Co., leased to O. S. L. RR. Co—. ____

Salt Lake & Idaho Railroad Co., leased to O. S. L. RR. Co

3,555.17
1,854.65
1,726.40

95.23
58.26
9.16

812.98
60.60
24.30

1,274.56
555.79
387.11

9.22
6.16
.53

Total mileage owned — -_

Mileage owned jointly with other Companies:
By Union Pacific Railroad Co—
By Oregon-Washington Railroad & Navigation Co —

Total mileage owned jointly. ^ i ——

Total — — — —— 1

Mileage operated under trackage rights: - . • , -
By Union Pacific Railroad Co
By Oregon Short Line Railroad Co...
By Oregon-Washington Railroad & Navigation Co —

7,298.87

2.41
72.42

74.83

897.88 2,233.37

2.71
25.11

27.82

7,373.70 897.88 2,261.19

33.72
2.95

195.77

Total mileage operated under trackage rights —— —

Total as of, June 30 1913—--1! — .—i— —

Total as of June 30 1912.^ 2—_—

232.44

92.22

2.80
9.48
71.95

92.22 84.23

7,606.14
7,389.34

216.80

990,10
883.77

2,345.42
2,271.90

106.33 73.52

The Oregon-Washington Railroad & Navigation Company conducted transportation service by water over a distance of 187 miles.
• '•* ■ '.'V- ' 2 '• ■ '•>v' '• • A*- " ■

The details of the mileage are shown in Table No. 1 of the report of the Vice-President and Comtproller.
» • INCOME ACCOUNT FOR THE YEAR.

The operating income, other income and fixed and other charges, after excluding all offsetting accounts, were as follows:

1913. 1912.
Increase ( + ) or
Decrease (—).

7,348.97 .7,149.87. + 199.10

$91,810,306 79
1,828,151 80 1

$84,180,096 67
1,797,512 11

+$7,630,210.12
+ 30,639 69

$93,638,458 59 $85,977,608 78 +$7,660,849 81

$52,097j567 31
1,932,649 09,

$48,533.320 24
1,856,086 68 ;

+$3,564,247 07
+76,562 41

$54,030,216 40 $50,389,406 92 +$3,640,809 48

$39,608,242 19 .

4.666,276 57
$35,588,201 86
4,368,788 61

+$4,020,040 33
+297,487 96

$34,941,965 62 $31,219,413 25 +$3,722,552 37

,$2,647,583 32
13,151,422 00
1,951,210 14

- 72,966 78
817,952 17 ,

469,118 88

. """" 97,718 18

$1,834,019 58
. 14,651,247 50

2,131,975 97
72,941 06
811,546 75
447,679 36
1Q1,600 00

35 40

97,625 84

+$813,563 74
—$1,499,825 50

—180,765 83
+25 72

4-6,405 42
- +21,439 52
—101,600 00

—35 40
+ 92 34

$19,207,971 47 $20,148,671 46 —$940,699 99

'

$54,149,937 09 $51,368,084 71 + $2,781,852 38

$14,201,657 63
11,980 00

1,825,987 69
918,651 40
413,651 75

903 08

$14,068,703 54
12,013 33

1,930,118 08
922,171 05
369,838 00
25,247 35

+ $132,954 09
—$33 33

—104,130 39
—3,519 65
+43,813 75
—24,344 27

$17,372,831 55 $17,328,091 35 +$44,740 20

$36,777,105 54 $34,039,993 36 +$2,737,112 18

$3,981,740 00
21,663,370 21

$3,981,744 00
21,664,738 57

—$4 00
—1,368 36

$25,645,110 21 $25,646,482 57 —$1,372 36

$11,131,995 33 $8,393,510 79 +$2,738,484 54

Average miles of road operated- _____ —

■ ' ■:'' V•: /■ OPERATING INCOME. ■ ' /" ■ ' *'' ■'
Operating revenues -,

Outside operations—'revenues - •_ —— -—-—- -

Total Revenues-

Operating expenses— —

Outside operations—expenses ————_

Total Expenses

Revenues Over Expenses . : —

Taxes — .--— ----— -----i

Net Operating Income ____ —, 1

OTHER INCOME.

Interest on bonds owned (Table 13) .j. ;-
Dividends on stocks owned (Table 14)- i- ——

Interest on loans and on open accounts—balance ——

Rentals from lease of road ——

Rentals from joint tracks, yards and terminal facilities
Miscellaneous rentals— ——

Rentals from steamships
Net income from lease of unpledged lands and town lots
Miscellaneous income —

Total Other Income--——•-- —

Total, net operating income and other income—

FIXED AND OTHER CHARGES.
Interest on funded debt in hands of public (Table 12) —

Sinking fund requirements —

Hire of equipment—balance
Rentals for joint tracks, yards and terminal facilities ;
Miscellaneous rentals
Miscellaneous expenses

Total Fixed and Other Charges—_—

Surplus Over Fixed and Other Charges

Application of Surplus.
Dividends on stocks of Union Pacific Railroad Co.:

4 per cent on preferred stock
10 per cent on common stock

Surplus after payment of dividends.

The, items of Operating Revenues and Operating Expenses, including Outside Operations, are dealt with in detail under
"Transportation Operations" on subsequent pagesi # : • •• -V . • - ' 1

Taxes increased $297,487 76, or 6.81 per cent over the preceding year, and $2,596,542, or 125.45 per cent, compared
with 1907, there having been a constant increase during the past six years. > - ' " '

/ ,
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The decrease in Total Other Income, amounting to $940,699 99, is due principally to decrease in "Dividends on stocks
owned," amounting to $1,499,825 50, as detailed in Table No. 14, which is partially offset by increase in "Interest on bonds
owned," amounting to $813,563 74, as detailed in Table No. 13. 1 v

funded debt. \av-;aa;-^v ■ -

The Oregon Short Line Railroad Company pledged $108,000,000 par value of the stock of the Southern Pacific Company
with the Trustee under the Four Per Cent Refunding Mortgage as collateral. ( The mortgage contained provision for the
substitution of collateral, providing, among other things, that bonds issued under the mortgage could be surrendered against
the withdrawal of collateral upon an appraisal of the collateral in the manner provided in the mortgage. Promptly after
the decision of the. Supreme Court of the United States in December 1912, requiring the disposition of the stock of the
Southern Pacific Company, steps were taken to withdraw from the pledge the $108,000,000 stock of the Southern Pacific
Company, in order to have that stock free in the Treasury to be dealt with as the Court might require, and to that end
the Oregon Short Line Railroad Company acquired from Union Pacific Railroad Company, at the price originally paid
therefor by the Union Pacific Railroad Company, and surrendered to the Trustee, $55,000,000 of the bonds issued under
this mortgage, thereby reducing the issue from $100,000,000 to $45,000,000, which i$ secured by:
$27,577,000 face value, First Mortgage Four Per Cent Bonds of the San Pedro Los Angeles & Salt Lake RR. Co. . , ; . U
16,425.400 par value Common Stock of the Baltimore k Ohio RR. Co. A v :

7,206,400 par value Preferred Stock cf the Baltimore & Ohio RR. Co. •

12,000,000 par value of the Capital Stock of the New York Central & Hudson River RR. Co. .7 y- . , ) f/ .oT •

The $55,000,000 face value of the Four Per Cent Refunding Bonds having been retired, it was necessary to credit
Profit and Loss with $5,107,440, representing net discount on bonds as follows:

^ "
In 1903 the Union Pacific Railroad Company acquired from the Oregon Short Line Railroad Company $46,491,000

face value of Four Per Cent and Participating Bonds at 90 per cent. The discount on these bonds, amounting to' $4,649,100,
was charged to Profit and Loss and included in the item of $6,808,700 reported in Table No. 3 and explained in page 10
of the Annual Report for the year ended June 30 1903. In 1905 the Union Pacific Railroad Company surrendered to the
Oregon Short Line Railroad Company $45,991,000 f^ce value of said bonds in exchange for a like amount of Four Per Cent
Refunding Bonds. During the same year the Union Pacific Railroad Company purchased from the Oregon Short Line
Railroad Company $14,009,000 face value of Four Per Cent Refunding Bonds at 94 per cent, the discount on which,
amounting to $840,540, was charged to Profit and Loss and included in the item of $3,639,021 75 as reported in Table No. 3
and explained in page 10 of the Annual Report for the year ended June 30 1905. Of the bonds thus acquired, the Union
Pacific Railroad Company sold, during the year 1904, $500,000 face value of Four Per Cent and Participating Bonds and
during the years 1905 and 1906 $2,250,000 and $2,750,000, face value, respectively, of Four Per Cent Refunding Bonds
at a profit of $382,200. Therefore, the net discount remaining on account of these transactions amounted to $5,107,440,
and this amount was credited to.Profit and Loss as of June 30 1913.

Aa*a: aa;aaA'1a: assets and .liabilities; -aYa- :,Y■-
•

The Assets arid Liabilities are shown in detail in the General Balance Sheet; classified in the manner prescribed fyy
the Inter-State Commerce Commission, except as indicated by notations in Table No. 4. : .

The increases and decreases, compared with 1912, were as follows: AA- Y--: ,A"

A;A.- ' V.Av'"'" ;*A ■'A'A-, A\. A/'AA Assets....-: AAA v'AAA AAA A. A'-A " AAAA. Av '--'AA-- ,v A
Decrease in Advances to Proprietary, Affiliated and Controlled Companies for Construction, Equipment

and Betterments. _ : ___ ■ $364,135 22
Decrease in Working Assets, due principally to payment of Southern Pacific Co. bond purchase notes issued

iri 1912, as explained in page 10 of the report for that year, and expenditures for Property Investment
account ._ - -

— 43,776,094 01

Total decrease in Assets
_ ;_

Increase in Property Investment, as detailed in page 16:
Total expenditures _ _ _ _

Less: Reserve for accrued depreciation __

..$44,140,229 23

$20,421,952 26
. —— - — 16,029,111 51

Increase in Securities of Proprietary .Affiliated and Controlled Companies, Table No. 7 v.
Increase in Miscellaneous Investments k
Increase in Investment Securities, due principally to purchase of Chicago & Alton Railroad Co. General

Mortgage Six Per Cent Bonds and Southern Pacific Co. (C. P. Stock Collateral) Four Per Cent Bonds..
Increase in Accrued Income, Not Due.. z
Increase in Deferred Debit Items, due principally to advances to Union Pacific Equipment Association and

Pacific Fruit Express Co ...

$4,392,840 75
21,201 00
248,439 04

5.573,396 58-
277,664 67

11,177,026 22 -%aAA
Total increase in Assets — - — 21,690,568 26

Net decrease in Assets
~

A Av-A- -Liabilities. A,:' A A v '-"'A - A
Decrease in Stock, as detailed in page 11 under "Capital Stock". _. _ $10,500 00
Decrease in Mortgage, Bonded and Secured Debt, as detailied in page 11 under "Funded Debt" 10,025 00
Decrease in Working Liabilities, due principally to the payment of Southern Pacific Co. bond purchase notes

issued in 1912, as explained in page 10 of the report for that year __________ 24,150,404 85
Decrease in Deferred Credit Items, due principally to discount on Oregon Short Line Railroad Co. Bonds,

amounting to $5,107,440, as explained in page 12, and to profit from sales of securities prior to July 1
1912, amounting to $313,702 86, said amount having been transferred to Profit and Loss this year, as
shown in Table No. 3, and included in the item of $552,908 23.-- ._ - 5,639,511 59

, Total decrease in Liabilities...
Increase in Accrued Liabilities, Not Due ■: ;

Net decrease in Liabilities . ,

— .$22,449,660 97

A " A -A-A A A' A A' ' . 'A' ■ ' A - 1 •

.$29,810,441 44
408,276 34

.$29,402,165 10

Decrease in Liabilities in excess of decrease in Assets $6,952,504 13

Increase in Appropriated Surplus, due principally to Reserve for Depreciation of Securities, as explained
on page 26 — - — _______

Decrease in Profit and Loss, Balance, as detailed in Table No. 3 - : t

'AYY AA;;;;A A :.,;AAA:.r; ^--AA::;,A Av;A;A:. ■YA:;/AA;^--v:Ay:A:A; CAPITAL EXPENDITURES. 'aA';,A:A
The following expenditures for Extensions and Branches were made during the year:

By Union Pacific Railroad Company—• "
Callaway to Gandy, Nebraska. 1 __!_
Gering to Ilaig, Nebraska.

(• Summit to Lane, Nebraska. ___

Menoken to Marysville, Kansas
Dent to Fort Collins, Colorado : _

Grant Mine to La Salle, Colorado : ' z ___•

Greeley Junction to Briggsdale, Colorado ________ .* +J..+
Sand Creek to St. Vrains, Colorado. ;
Spur to Lion Coal Company's Mine, Wyoming- ___

Rock Springs to Coal Fields, Wyoming— .___

Hastings to Gibbon, Nebraska (Hastings & Northwestern RR. Co.)._____

Credits—

Northport to Gering, Nebraska
Cloverly to Hungerford, Colorado ;
Preliminary surveys ;.

$50,023,942 12
43,071,437 99

$6,952,504 13

$5,374 43
135 76

$25,032 77
289,485 00
46,901 24

■»: 200,045 63
8,756 55
14,817 01

425 01
2,869 71

'

57,588 74
7,361 50

725,068 22

$1,378,351 38

1,522 95
7,033 14

Total Union Pacific Railroad Company $1,371,318 24

By Oregon Short Line Railroad Company—
Ashton to Victor, Idaho __■ $514,455 83
Burley to Oakley, Idaho 625 00
Caldwell to Wilder, Idaho 3 13
Murphy to Lakeport, Idaho 2.079,103 45
Montp^lier to Paris, Idaho 792 38
Moreland to Aberdeen, Idaho. 7,531 84
Nyssa, Oregon, to Homedale, Idaho ____*. ___. 85,108 97
Rupert to Bliss, Idaho. —- 15,621 25
Twin Falls to Rogerson, Idaho— * .

... « 21,024 28
Ballard to Logan, Utah : 136,438 29
Richfield to Hill City, Idaho (Central Idaho RR. Co.) «. ___. 309,941 49 A
Burley to Marsh field, Idaho (Salt Lake &Idaho RR. Co.) . 1 - 61,349 00
Preliminarysurveys——.—__ - -—- — 29,653 05

. ,

Total Oregon Short Line Railroad Company 1 - - ___• 3,261,647 96
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Brought forward 4r-- $4,632,966 20
By Oregon-Washing ton Railroad & Navigation Company— ■

Attalla to North Yakima, Washington— $16,289 94 .

Centralia to Hoquiam, Washington 39,645 39
Cosmopolis to Primo, Washington 15,500 61
Kennewick to White Bluffs, Washington 1,368 51
Midvale to Sunnyside, Washington 162 09
Portland, Oregon, to Seattle, Washington, north of Columbia River 248,483 61
Portland, Oregon, to Seattle, Washington, south of Columbia River. 2,502 50
South Montesano to Montesano, Washington— i.__; 92.905 66
Spokane Terminals, Washington * 68,180 10
Spokane to Ayer, Washington 1 1,774,933 90
Blakes, Oregon, to Lewiston, Idaho 24.254 42
Coyote to Stanfield, Oregon— — 9 76
Vale to Brogan, Oregon. —_ - ...— - . . 75 00
Vale to Odell, Oregon __ - ——g — 2,621,405 71
Preliminary surveys : . 81,819 85
Miscellaneous J — ■ 1,450 64

•

. ' ' . ' : \ • • ■ . ' ' • $4,988,987 69 ■

.Credits—• .

Hoquiam to Ozette Lake, Washington ... $18 50 * . : •
Des Chutes Railroad Company:

„ Adjustment of previous years'expenditures — 6,157 34
6,175 84 . "

Total Oregon-Washington Railroad & Navigation Company.. — 4,982,811 85

Total Extensions and Branches ... ...... .... —..J... $9,615,778 05

The following expenditures for Additions and Betterments, including Equipment, were made during the year, as de
tailed in Table No. 22:

Roadway, Track and Other Appurtenances— ^ .

Second main track. - — - - $1,450,270 46
Real estate, right of way and station grounds— . 57,448 54
Changes in line, revision of grades and other roadbed improvements.. j 73,182 37
Bridges, trestles and culverts. 247,402 46
Increased weight of rail, improved frogs and switches and track fastenings and appurtenances 316,267 64
Ballast — 34,923 07
Sidings and spur tracks t -J — 355,814 59 .
Terminal yards T-. 89,447 10
Fencing, improvement and elimination of grade crossings —I 59,721 45
Interlocking, block and other signal apparatus 134,568 27
Telegraph and telephone lines. — • 42.3S6 32

• $2,861,432 27

;Buildings, Structures and Other Appurtenances—• k
Station buildings and fixtures. — $280,191 71
Roadway machinery and tools — 24,748 80
Shops, engine-houses, machinery and tools — - 597,471 07
Water and fuel stations ... ... 296,570 30
Other additions and betterments. .• 88,741 09.

: 1,287,722 97

Total L.._a $4,149,155 24
Less: ' ' ' - • • ■ ■ . .

•

. - - Cost of property abandoned during the year, not to be replaced 317,029 97
4 4 , . - - ,

Total Additions and Betterments, excluding Equipment... ............i, — $3,832,125 27

ment—» ' " - - :
_5 Locomotives — $634.231 95
92 Passenger-train cars 960,609 41
882 Freight-train cars ... .'— 930,724 64 - .

451 Work equipmept 1 225,567 21M
« ' $2,751,133 21 7 '

Additional cost of equipment purchased last year. — 25,916 37
Improvements to existing equipment _• -— 13,568 09

v $2,790.617 67

Less: Equipment vacated or transferred to another class and credited to "Equipment," during the year,
as follows:

17 Locomotives j , $160,818 41
26 Passenger-train cars ii 164,235 26 -

. : 875 Freight-train cars I— 527,666 17
592 Work equipment.. . , i- ... ■ 219,425 57

•

; :■ -■■ ■'• 1,072,145 41
.y ; 1,718,472 26

■ Total Additions and Betterments, including Equipment. ; —-— ......... $5,650,597 53

♦ In addition to the equipment purchased during the year and charged to "Equipment," as detailed above, the following equipment was leased
.during the year from the Union Pacific Equipment Association, whose entire capital stock is owned by Union Pacific Railroad Company:

. . AAA • . vA:Av \ AVA. v."AA'v AV.:AA"AA■ A A AAA';-":" AAA/. ' aAA'A Cost. //
152 Locomotives .' .... $3,399,890 81

' " 18 Passenger-train Cars. __ l. ... 117,682 59
2,440 Freight-train Cars, j ... : '2,554,767 15

* Total .' $6,072,340 55

PROPERTY INVESTMENT. , •

The increase in "Property Investment" as reported in the General Balance Sheet (Table No. 4) is made up as follows:
Expenditures for Extensions and Branches, as detailed in page 14 ... — — $9,615,778 05
Expenditures for Additions and Betterments, including Equipment (Table 22), and as explained above ... — .... 5,550,597 53

Total........... ......... ' ■_ 1 — ;....v------ $15,166,375 58
Difference between cost to Oregon-Washington Railroad & Navigation Company of properties acquired by it Dec. 23 1910 and cost thereof

on books of vendor companies, as explained below i ... * ... 6,190,769 57

Total..i.. ... ........ 1 ^ — .$21,357,145 15
Less: Amount received from the Trustee of the Union Pacific Railroad Company's First Railroad and Land Grant Mort¬

gage in payment for expenditures for additions, betterments, improvements, &c., not otherwise provided for —_ $900,000 00
, Adjustment in accounts .-35,192 89

••
. ■■ 7 . 935,192 89

; v Total -W-...... $20,421,952 26

=*

Equity

The item of increase of $6,190,769 57, reported above, results froni the consolidation of the properties in Oregon and
Washington in the ownership of the Oregon-Washington Railroad & Navigation Company, madb on Dec. 23 1910. The
aggregate cost to the Oregon-Washington Railroad & Navigation Company of the properties then acquired by it from
The Oregon Railroad & Navigation Company and 14 minor companies exceeded, by the above amount, the aggregate cost
of these properties as shown on the books of the 15 vendor companies. The Oregon Railroad & Navigation Company
having at that time a few shares of its stock outstanding m the hands of the public, it was deemed necessary that the consid¬
eration for the sale of its properties to the new company should be the actual value thereof as nearly as the same could ]be
ascertained, rather than a consideration based upon the original capitalization of the company, which was the basis of its
book cost. The consideration paid by the new company was, therefore, based upon an exhaustive physical valuation of the
properties. In the case of the Spokane Union Depot Company, also, the consideration paid was based upon a physical
valuation, there being no data available as to the actual original cost of the property. ^ The properties of the 13 other vendor
companies were transferred to the new company at considerations representing their actual cost. The valuations of the
properties of The Oregon Railroad & Navigation Company and Spokane Union Depot Company considerably exceeded the
book cost of the properties and resulted in the increase of cost above mentioned. This increase did not appear in t' e Annual
Reports for the fiscal years ended June 30 1911 and June 30 1912, being offset in the consolidated balance sheet of theUnion
Pacific Railroad and auxiliary companies by a contingent liability of equal amount, which had been set up on the books of the
Oregon Short Line Railroad Company as a contingent fund for the purpose of making any adjustments in the property ac-;1
count resulting from the consolidationwhich might be found necessary as the result of the liquidation of the vendor companies.
This contingent liability has now been transferred to Profit and Loss, leaving the cost of ---*1—-—-- A —J A-
nances of the Oregon-Washington Railroad & Navigation Company at the amount fixed
and consequently the increase in cost appears now for the first time in the consolidated balance
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The important buildings and structures completed, or in course of completion at the close of the year, were as follows:
Elimination of Grade Crossings.—At Kansas City, Kansas. Mill Street viaduct. New viaduct, 1,554 feet long, over

the Chicago Rock Island & Pacific Railway and Union Pacific Railroad tracks and Muncie Boulevard.
Station Buildings.—At Kansas City, Missouri. New steel and concrete inbound freight house, 44 by 375 feet, including

an 8-foot platform 600 feet, long and a covered freight platform 600 feet long; 30-ton Gantry crane; platform, 24,by 100 feet
and 9,000 square yards of brick paving and 3,600 feet of curbing. At Pocatello, Idaho. New brick, concrete and steel
freight house; two-story portion, 41 by 80 feet; enclosed freight shed, 41 by 169 feet; covered platform, 41 by 296 feet;
open platform, 41 by 78 feet; hide house and oil house, each 24 by 24 feet; 12-foot concrete platform the entire length on
track side; two wooden transfer platforms with steel trucking way, each 18 by 650 feet, covered by steel frame umbrella
sheds. At Huntington, Oregon. Two-story frame depot and eating-house, 36 by 153 feet, replacing frame depot and hotel.
Shops.—At North Platte, Nebraska. New brick power house, 50 by 88 feet, equipped with three 250 h. p. Sterling boil¬

ers, induced draft system; hot-water heaters and feed pumps. At Evanston, Wyoming. New brick power-house, 50 by 82
feet, equipped with three 250 h. p. Sterling boilers, induced draft system; hot-water heaters and feed pumps. At Denver,
Colorado. Brick addition to power-house, 44 by 92 feet, including four 400 h. p. Sterling boilers with induced draft system;
rotary feed pumps and hot-water heater; two air compressors and a 15-ton crane; dust collector and electric lights.
Engine-Houses.—At North Platte, Nebraska. New brick engine-house consisting of twenty-eight 96-foot stalls equipped

with boiler washout system, standard drop pits including jacks, steam heat and electric lights. At Evanston, Wyoming:
New brick engine-house consisting of twenty-five 96-foot and three 114-foot stalls, equipped with boiler washout system;
standard drop pits including jacks; steam heat and electric lights. At Pocatello, Idaho. Extension of 15 stalls of round¬
house 3Q feet each and new ventilators on 30 stalls to provide for large engines. '
Turntables.—New 100-foot Pony Truss turntables with electric tractors, installed at North Platte, Nebraska; Rawlins,

Wyoming; and Evanston, • Wyoming, respectively. #v.:.t ^ #

Water Tanks.—At Rawlins, Wyoming. A 500,000 gallon capacity steel storage tank with two 12-inch stand pipes, re¬
placing old tank. ... - - ^ •

Fuel Stations.—At North Platte, Nebraska. New conveyor type locomotive coaling station serving four tracks; all-
steel fireproof construction, with a capacity of 400 tons; equipped with crushers and scales. At Julesburg, Colorado.
New conveyor-type locomotive coaling station, serving three tracks; all-steel fireproof construction, with a capacity of 180
tons. At Evanston, Wyoming. New conveyor-type locomotive coaling station serving three tracks, all-steel fireproof
construction, with a capacity of 300 tons; also equipped for handling cinders and sand. At Pocatello, Idaho. New con¬
veyor-type locomotive coaling station serving five tracks; all-steel fireproof construction, with a capacity of 900 tons;
equipped with crushers and scales; also handling sand; replacing old wooden coaling plant. At Huntington and La Grande,
.Oregon, respectively. New balanced bucket-type locomotive coaling stations serving two tracks; also equipped for handling
sand, replacing old-style pocket coal chutes. >

. EQUIPMENT. ... '.
It has been the practice of the Union Pacific to provide for the renewal or replacement of equipment condemned, sold,

or otherwise disposed of, by charging Operating Expenses with the original cost (less salvage) at the time the units of equip¬
ment were retired from service. In order to fully conform with the accounting regulations of the Inter-State Commerce
Commission in respect to depreciation of equipment, this practice has been discontinued, and, commencing July 1 1913,
an amount, based upon the estimated remaining life of the equipment in service on that date (less allowance for salvage),
wlil be charged to Operating Expenses monthly and credited to 44Reserve for Accrued Depreciation." The depreciation
which; had accrued to June 30 1913 on the basis of the estimated life of equipment in service on that date, amounting to
$16,007,237, was charged to "Profit and Loss," and credited to "Reserve for Accrued Depreciation," as of June 30 1913.

As equipment is condemned, sold, or otherwise disposed of, the accrued depreciation thereon to the date of retirement
will be charged to "Reserve for Accrued Depreciation," and the only charge to Operating' Expenses, if any, will be the dif¬
ference between the original cost (less salvage) and the amount of the accrued depreciation.

The former practice was followed because it accorded with the facts in that as equipment was retired from service,
the cost (less salvage) was charged to Operating Expenses, instead of charging monthly an amount arbitrarily assumed to
represent the accrued depreciation on equipment still in actual use. But in view of the insistence of the Inter-State Com¬
merce Commission that a charge should be made in respect to depreciation of equipment * and the fact that most railroad
companies have adopted this practice, it was deemed advisable that the Union Pacific should do likewise.

TRANSPORTATION OPERATIONS.

The results of the year's transportation operations, compared with those of the year ended June 30 1912, were as follows:

Average miles of road operated _.

Operating Revenues—
Freight revenue _

Passenger revenue
Mail revenue —

Express revenue
Other passenger-train revenue i___
Other operating revenue.

Total operating revenues
Outside operations—revenue

Total revenues
Operating Expenses—

Maintenance of way and structures.
Maintenance of equipment
Traffic expenses

Transportation expenses ,
General expenses

1913. 1912. Increase.

Total operating expenses. _
Outside operations—expenses.

Total expenses.

Revenues over expenses.
Taxes

Net operating income.

Freight Traffic (Commercial Freight only)—
Tons of revenue freight carried • ...

Ton miles, revenue freight ... ...

Average freight revenue per ton mile.
Average distance hauled per ton....
Average freight revenue tons per revenue freight train mile
Average freight revenue per revenue freight train mile

.(cents).

. (miles).

Passenger Traffic—
Revenue passengers carried
Revenue passengers carried one mile
Average passenger revenue per passenger mile (cents).
Average distance hauled per passenger ... (miles).
Average passengers per passenger train mile
Average passenger revenue per passenger train mile, passengers only
Average total passenger train revenue per passenger train mile ....

7,348.97

$63,773,803 58
20,582,426 78
2,882,231 78
2,151,980 62
740,065 87

1,679,798 16

$91,810,306 79
1,828,151 80

$93,638,458 59

$10,688,563 68
10.694,011 05
2,107,146 25
26,077,119 68
2,530,726 65

7,149.87

$57,483,557 90
19,754,096 94
2,877,129 07
1,982,749 91
453,160 32

1,629,402 53

$84,180,096 67
1,797,512 11

199.10

$6,290,245 68
828,329 84

..'■V 5.102 71
169,230 71
286,905 55
50,395 63

Decrease. Per'Cent

2.8

10.9
4.2
.2

8.5
63.3
3.1

$7,630,210 12
30,639 69

9.1
1.7

$85,977,608 78 | $7,660,S49 81

$9,594,538 34
9.812,175 09
2,119,603 04
24,755,109 06
2,251,894 71

$1,094
881

,025 34
,835 96

1,322,
278,

010 62
831 94

$12,456 79

8.9

11.4
9.0
.6

5.3
12.4

$52,097,567 31
1,932,649 09

$48,533,320 24
1,856,086 68

$3,564
76

,247 07
,562"41i

7.3
4.1

854.030,216 40

$39,608,242 19
4,666,276 57

$34,941,965 62

16,456 ,.182
6,283,029,209

.971
381.80
437.22
$4.18

8,563,262
903,046,763

2.243
105.46
64.75
$1.45
$1.72

$50,389,406 92 | $3,640,809 48

$35,588,201 86
•

4,368.788 61
$4,020,040 33

297,487 96
. ' ' . •.

$31,219,413 25 $3,722,552 37

14,709,164
5,356,162,375

1.005.
364.14
409.38
$4.01

1,747,018
926,866,834

Y7".66
27.84
$0.17

.... • .034

8.194,026
886,336,274

2.194
108.17
63.77
$1.40
$1.60

369,236
16,710,489

.049

•

::::::::::

2.71
.98

$0.05
$0.12

7.2

TL3
6.8

11.9

11.9
17.3
3.4
4.8
6.8
4.2

4.5
1.9
2.2
2.5
1.5
3.6
7.5

The details of Operating Revenues and Operating Expenses are shown in Table No. 23, and Operating Results and
Statistics in Table No. 24.

Operating Revenues are the largest in the history of the Union Pacific, the increase over the previous year being $7,^30,-
210 12, or 9.1 per cent, and, as will be observed from the preceding table, this increase was general in all sources, but par¬
ticularly so in the freight revenue, which showed a consistent gain month by month.

Tons of revenue freight carried increased 11.9 per cent, while the average freight revenue per ton mile decreased 3.4 per cent.
The decrease in the average freight revenue per ton mile was overcome by the large increase in the volume of traffic and the
longer distance hauled. , . . . . _ ■

The number of repenue passengers carried increased 4.5 per cent, while the average passenger revenue per passenger mile
increased 2.2 per cent. .The increase in the average passenger revenue per passenger mile is due to the increased number of
passengers carried a shorter distance. \ - . . -- - - -- • - ■ 7 —.
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0-pcrating Expenses, excluding Outside Operations, increased $3,564,247 07, or 7.3 per cent. This increase is dealt with
in the following detailed statements, in which Operating Expense Accounts have been condensed in order to present the
year's expenses in a concise form: - ,'a::/.;-:, /•.7V,.

MAINTENANCE OF WAY AND STRUCTURES.

Average miles of track operated and maintained—first and additional main tracks. .

Superintendence i.
Ballast
Ties

Rails
Other track material. —i—

Roadway and track—ordinary—_—
Extraordinary repairs of roadway and track
Removal of snow, sand and ice
Tunnels, bridges and other appurtenances..
Signals, telegraph and power lines—
Buildings and other structures
Miscellaneous —

Maintaining joint facilities
Line changes

Total.

Cost per mile—all main tracks operated and maintained

1913.

8,255.36

$725,650 87
52,182 19

1,845,449 80
358,345 21
50o,125 33

4,167,767 00
284,793 56
239,934 46
883,291 51
226,150 54

1,158,073 59
363,489 72
*215,977 85
91,287 75

$10,688,563 68

$1,294 74

1912.

7,943.38

$707,152 52
72,281 65

1,604,665 43
165,905 51
289,521 23

3,289,497 25
237,219 91
305,958 32
907,400 22
372,310 01
956,143 48

. 290,311 60
. *194,818 10
590,989 31

$9,594,538 34

$1,207 87

Increase.

311.98

$18,498 35

240,784 37
192,439 70
218,604 10
878,269 75
47,573 65

201,930 11
73,178 12

Decrease.

$20,099 46

$1,094,025 34

$86 81

66,023 86
24,108 71
146,159 47

21,159 75
499,701 56

P. C.

3.9

2.6
27.8
15.0
116.0
75.5
26.7
20.1
21.6
2.7
39.3
21.1
25.2

84.6

11.4

7.2

,".'Y * Credit. YY Y:'; J-yf- / > Y Y Yy'y Y:Y:. Y v

Owing to the decrease in operating revenues during the year ending June 30 1912, resulting from a partial failure of the
crops and causes incident thereto, Maintenance of Way expenses were so regulated that, while the standard of efficiency ofservice to the public was not affected, the expenditures were kept at a minimum, with the result that similar expenditures forthis year, as compared with the year 1912, show an increase of $1,094,025, or 11.4 per cent, but compared with the year 1911
only an increase of $243,360, or 2.3 per cent. : '• , •

There were relaid with new steel rail 304.79 miles of track, which, together with large tie renewals and other incidental
work, accounts for the increase in Maintenance of Way and Structures expenses.

Of the total increase, $733,000 represents wages, of which $181,000 is due to increase in the hourly rates of pay on account•of scarcity of unskilled labor.
. '

The following track material was used in making renewals, the entire cost of which was charged to Operating Expenses,with the exception of $316,267 64, being the proportion charged to Additions and Betterments, as required by the accounting
regulations of the Inter-State Commerce Commission: " Y ;

Miles of new steel rails
__

Per cent of renewal of all rails in track, including sidings
Number of burnettized ties
Number of other ties

____ ___, ,,

Total number of ties ^
_

Equal to miles of continuous track__ "__
,

Per cent of renewal of all ties in track, including sidings
Number of tie plates __«.

Equal to miles of continuous track ;

Number of continuous rail joints (single pieces) L _ „

Equal to miles of. continuous track __; ;

1913.

304.79
, • 2 95
1,016,530
1,211,451
2,227,981

802.59
'■ 7.78
973,455
175.33
168,78?
263.72

1912.

172.62
1.74

1,118,411
901,875

2,020,286
726.98
7.31

763,497
137.37
86,223
136.16

Increase.

132.17
1.21

309",576
207,695
75.61

,47
209,958
37.96
82,564
127.56

Decrease.

101.881

The weight of rails per yard in main line and branches at the close of the year was as follow^:

Miles of First & Additional Main
Tracks Operated and

Maintained.
Total. 90 Lb. 85L&. 80 Lb. 75 Lb. 70 Lb. 67 Lb. 65 Lb. 62^ Lb. 62 Lb, 60 Lb. 56 L6.

Less
Than
56 Lb.

Main line..
Branches

Total
Per cent of total miles of track

Per cent last year —

4,611.35
3,490.25

2,090.46
.28.70

15.56
. 1.41

1,310.01
V 131,86

587.57
552.83

504.76
799.68

~

29.80
98.07

.2.78 "6.66 '22.56
4.01

1,115.67
.75

- 576.21
.16

222.69

8,101:60
100.00

2,119.16
26.16

16.97
< .21

1,441.87
17.80

1,140.40
14.08

1,304.44
16.10

. 29.80
.37

'■ 100.85
Y 1-24

6.06 22.56
.07 .28

1,119.68
13.82

576.96
7.12

222.85
'2.75

• 100.00 23.51 .44 19.58 13.12 16.79 , .38 1.30 .37 14.37 7.50j 2.64
MAINTENANCE OF EQUIPMENT.

Y . ■ V-Y' ■ Y ' ;.V, 1913. 1912. Increase. Decrease. P. C.

Superintendence -________
. _

Steam locomotives—repairs 1 1 ;:

Passenger-train cars—repairs. L _____ _"
Freight-train cars—repairs Y
Floating equipment— repairs. _•
Work equipment—repairs _s.

Miscellaneous "— —

Maintaining joint equipment at terminals __

Renewals and depreciation

$463,181 94
5,631,769 77
799,780 11

2,496,839 57
1,439 41

145,807 73
42b,582 09

V 7,870 77

$479,109 94
5,017,503 81

'

817,215 70
'

2,365,332 94
569 13

120,801 92
500,318 81
*3,404 05

514,726 89

$6 f4,265" 96
"

""137,506 63
870 28

25,005 81

$15,928 00

17,43559

73,736 72

3.3
12.2
2.1
5.6

152.9
20.7
14.7

11,274 82
206,012 77 40.0

Y Total ____! $10,694,011 05 $9,812,175 09 $881,835 96 9.0

* Credit.

During the year there were condemned, sold or otherwise disposed of 17 locomotives, 26 passenger-train cars, 875 freight
train cars and 592 work equipment, the original cost of which, less salvage, amounting to $718,597 54, was charged to Main¬
tenance of Equipment, an increase over the previous year of $207,412 25, or 40.6 per cent.

"

The original cost, salvage value and amount charged to 4'Maintenance of Equipment" are as follows: - '

. 1 ; ■

Total. Locomotives.
Passenger-Train

Cars. ;

Freight-Train
Cars.

Work ' '■ ■

Equipment.

Original, cost (estimated if not known) —

Less allowance for salvage '____ —_—___

$1,072,145 41
Y353,547 87

$160,818 41

_ 35,155 60
$164,235 26
.. 86,632 18

$527,666 17
— 163,036 35

$219,425 57
68,723 74

•' Charged to "Maintenance of Equipment". "____ $718,597 54 $125,662 81 $77,603 08 Y $364,629 82 $150,701 83

. .
, - ; ' '

V
^ " • - . It - • •

,

and in addition thereto a charge of $2,142,12 was made for depreciation in Floating Equipment.
The large increase in the maintenance of locomotives is due partially to increased mileage of 3.3 per cent; also to reor¬

ganization of shop forces incident to the strike in the summer of 1911.
The average cost of repairs and renewals per locomotive—excluding motor cars—and per car per annum, and the

average number of serviceable locomotives and cars owned during the year were:

S Y::. "Y-Y ' ' ' Y- ' Y' :Y7';S. •> Average Cost per Annum.
CIncluding original cost, less
salvage, of locomotives and cars
condemned, sold, or otherwise

disposed of.)

Average Serviceable
Number.

1913. 1912. 1913. 1912. ..

Locomotives (repairs, renewals and replacements)
Passenger-train cars (repairs, renewals and replacements) 1
Freight-train cars (repairs, renewals and replacements)

' '
. ' ; \1 1 ' ' ' » • • > . ' ■ '

! ■

$4,051 55
,925 74
91 73

$3,723 57
973 90
92 02

1,404
1,084

31,194

1,329
1,013

29,684
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The equipment owned is shown in Table 21, and the capacity, the service, and the average cost of maintenance are
shown in Tables Nos. 26, 27 and 28.

TRAFFIC EXPENSES. \ ■ . - :

1913. 1912. Increase. Decrease. P.C.

Superintendence
Outside agencies _

Advertising and industrial and immigration bureaus
Miscellaneous ,- _;

Total traffic expenses

$516,018 75
786,998 95
564,328 14
239,800 41

$509,105 29
700,835 77
659,121 60
250,540 38

$6,913 46
86,163 18

$94,793 46
10,739 97

1.4
12.3
14.4
4.3

$2,107,146. 25 $2,119,603 04 $12,456 79 .6

Notwithstanding Traffic Expenses, as a whole, show a decrease of $12,456 79, which was brought about, primarily, by
a decrease in the amount expended for advertising, yet a direct result of the separation of the Union Pacific and Southern
Pacific Systems is reflected by the increase in "Outside Agencies", which is due to the establishment of separate agencies.
instead of joint Union Pacific-Southern Pacific agencies which were maintained prior to February 1 1913. . ./

As this increase covers only a period of five months, it is to be anticipated that Traffic Expenses for the ensuing fiscal
year will show a much larger increase. .

V TRANSPORTATION EXPENSES. ..'..■U'.;.- ■

Superintendence and dispatching
Station
Yard expenses - _ *.—
Fuel for yard locomotives
Supplies for yard locomotives
Road enginemen - 1
Enginehouse expenses—road
Fuel for road locomotives. ---

Supplies for road locomotives _ .
Road trainmen —; - _ ,.— — ——— -.

Train supplies and expenses , ---
Miscellaneous :—

Loss, damage and injuries.
Operating joint facilities —

Total transportation expenses.

1913.

3,321
2,114
706
91

3,226
1,150
7,450
637

3,134
1,312
868

1,311
*166

.980 30
,464 22
,718 24
,056 20
,788 45
,817 77
,180 13
,755 10
,905 95
,115 45
,559 38
,870 49
,490 07
,582 07

$26,077,119 68

1912.

$914,491 25
3,138,784 98
1,973.264 07
621,037 37
82,925 60

3,106,260 77
1,080,382 07
6,994,777 17
601,095 57

3,011,811 37
1,211,200 21
890,276 22

1,223,319 59
*94,517 18

$24,755,109 06

Increase.

$2,489 05
182,679 24
141,454 17
85,018 83
8,862 85

120,557 00
69,798 06
455,977 93
36,810 38
122,304 08
101,359 17

"

"88",170 48

$1,322,010 62

Decrease.

$21,405 73

"72,"064"89

P.C.

.3
5.8
7.2
13.7
10.7
3.9
6.5
6.5
6.1
4.1
8.4
2.4
7.2

5.3

* Credit. ■ , >-;V ...'• 'V-r: : "
The increase of 5.3 per cent in Transportation Expenses is consistent with the increased performance of freight and

passenger trains, there having been an increase of 9.1 per cent in gross revenue from rail operations.
The average net tons of freight per train increased to 552.28 tons, a gain of 2.13 per cent. Both the average car load

and the average number of cars per train show creditable increases. ,
The increase in cost of fuel for locomotives is due partially to the prevailing high prices of coal, also to the increase of

3.49 per cent in locomotive mileage caused by increased traffic handled.
The increase in the cost of locomotive and train service is commensurate with the larger volume of traffic moved,'and

,to this is also due, in a measure, the increase in station and terminal service, although $23,000, or 14.9 per cent/is attribu¬
table to the higher rates of pay by reason of new wage agreements with employees.

■ GENERAL EXPENSES.: ■' ' r "v' : v-:.

1913. 1912. Increase. Decrease. P.C.

Salaries ?md expenses of officers, clerks and attendants
General office supplies and expenses —.

.Law expenses
Miscellaneous - - -

General administration joint facilities

$1,374,182 02
156,478 62
287,955 74
697,535 76
14,574 51

$1,191,464 61
151,761 08
308,052 47
587,247 41
13,369 14

$182 ,717 41
4,717 54

110,288 35
1,205 37

$20,096 73

15.3
3.1
6.5
18.8
9.0

Total general expenses.
$2,530,726 65 $2,251,894 71 $278,831 94 12.4

The increase in General Expenses is due principally to the reorganization of the several departments incident to the
separation of the Union Pacific and Southern Pacific Systems February 1 1913. " " '

• ' 1 \ • SOUTHERN PACIFIC COMPANY STOCK. ': '
On December 2 1912 the Supreme Court of the United States, reversing the decision of the lower Court, held that the

ownership of the stock of the Southern Pacific Company by the Union Pacific was in contravention of the Sherman
Anti-Trust Statute and directed theCourt below to require that such stock be disposed of in such manner as to effectually
prevent the control of the Southern Pacific Company by or in the interest of the Union Pacific. By an additional opinion
filed January 6 1913, the Court explicitly refused to sanction any disposition by the Union Pacific of such stock by sale or
otherwise pro rata to its own stockholders, as had been allowed in the cases of the Northern Securities Company and Standard
Oil Company. The then Attorney-General of the United States, as well as his successor, insisted that the Union Pacific
and Southern Pacific should work out and agree upon some plan for the transfer of the control of the Central Pacific Railroad
from the Southern Pacific to theUnion Pacific as a part of any plan for carrying out the decree of the Supreme Court. After
much negotiation, such an agreement was arrived at, but it contained provisions for the joint use of certain tracks and
terminals which could not become effective without approval of the Railroad Commission of California. That Commission
withheld its approval except upon conditions which neither Company could accept; and consequently it proved impossible
to reach an agreement for the transfer of the control of the Central Pacific Railroad, and negotiations to that end, which
extended actively over several months, had to be abandoned.

Various other plans intended to comply with the decision of the Supreme Court were devised by a special committee
and considered by the Board of Directors, several of which were submitted to the Attorney-General and the Court without
securing approval thereof. A plan was finally formulated upon the basis of requirements, and. suggestions of the Court
and the Attorney-General, which was on June 30 1913 approved by decree of the Court, providing for the exchange of $38,-
292,400, par value, of the stock of the Southern Pacific Company for $21,273,600, par value, of the preferred stock and
$21,273,600, par value, of the common stock of The Baltimore & Ohio Railroad Company held by The Pennsylvania Rail¬
road Company; and for the deposit of the remaining stock of the Southern Pacific Company held by the Union Pacific,
aggregating $88,357,600, par value, with a trust company of New York, appointed by theCourt, as trustee, the issuance of
the trustee's certificates against the stock so deposited, share for share, but under such restrictions that the trustee's cer¬
tificates could not be converted into the underlying Southern Pacific stock by any owner of Union Pacific stock, and the
sale of such certificates to all shareholders, preferred and common, of the Union Pacific Railroad Company, at a price and
upon terms to be fixed by the Board of Directors. , ' . v , " » ' .

The decree required the sale of such trustee's certificates not later than November 1 1913. They were accordingly
offered at $92 per share to stockholders for subscription on or before September 2 1913. The limited time in which the
decree required the Company to divest itself of the stock, and the unsatisfactory financial conditions, made it necessary
to have the offer underwritten in order to insure the sale within the time fixed. The prior conditional offer of the entire
holding of $126,650,000, par value, made February 12 1913, in connection with the agreement with the Southern Pacific
Company for the acquisition of the control of the Central Pacific Railroad, subsequently abandoned, owing to the attitudr
of the Railroad Commission of California, also had to be underwritten in obedience to a requirement of the then Attorney-
General and a condition imposed by the Southern Pacific Company in order to assure it the price it had agreed to accept
for the Central Pacific out of the proceeds of the sale of such stock.
The underwriting expenses, as well as counsel and attorney's fees in the litigation with the Government, and all other

expenses incident to the ownership of the stock of the Southern Pacific Company paid up to November 20 1913 (and which
include all expenditures on that account except compensation of the trust company and the special commissioner appointed
by decree of June 30 1913, and some comparatively small items of court cost not yet ascertained) have been charged, as paid,
against the proceeds of the sale of the Southern Pacific Company stock, and the Preferred and Common stocks of the Balti¬
more & Ohio Railroad Company, purchased with Southern Pacific stock from The Pennsylvania Railroad Company, have
been taken up on the books of the Company at approximately market value as of the date on which the transaction was
consummated. At the date of this Report, the Southern Pacific Stock Account showed a profit upon the books of $16,-
310,010 is. -
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INVESTMENT SECURITIES.
A profit of $58,855,677 was made on the sale of the stock of the Northern Pacific Railway Company, the Great Northern

Railway Company and the Northern Securities Company, and the Board of Directors of the Oregon Short Line Railroad
Company, in 1911, declared a special dividend, equal to the amount of the profit, which went to the Union Pacific Railroad
Company, the owner of all the stock of the Oregon Short Line Railroad Company. This appears in the Profit and Loss
account published in the Annual Report for the year ended June 30 1911 (page 33), and is explained more fully on page 16
of that report. There will be a profit of about $16,000,000 on the sale of the stock of the Southern Pacific Com¬
pany which, upon.final settlement of the account, will be credited to Profit and Loss, making a total profit of these two
transactions of about $75,000,000. On the other hand, the market value of other investment securities owned, as shown in
Table No. 9, showed, on June 30 1913, a depreciation of about $40,780,000. Since the Northern Securities, transaction has
been closed and the Southern Pacific stock disposed of, and the profit on the one transaction has been, and on the other
will shortly be, credited to Profit and Loss, it seemed proper that the book value of the other investment securities owned
should be either written down to approximately theirmarket value, or that there should be created a reserve to cover eventual
depreciation, if any. Therefore, it was resolved by the Board of Directors to appropriate out of surplus and set up as a "Reserve
for Depreciation of Securities" the sum of $50,000,000. Accordingly, the said amount was charged to Profit and Loss and
credited to "Reserve for Depreciation of Securities" under the head of "Appropriated Surplus" as of June 30 1913. If and
when any of the securities referred to are disposed of, whatever loss, if any, may be sustained will then be charged againstthis reserve account. This was deemed better than the actual writing down of the securities to existing market value, be¬
cause, with the fluctuations usual in the market value of such securities, the price realized in case of sales may vary materi¬
ally from existing'market prices.' w/-v y:-

;
> v LAND DEPARTMENT.

Under the provisions of the Union Pacific Railroad Company's First Railroad and Land Grant Mortgage, the net
proceeds from the sale of lands (after payment of expenses and taxes) and all sums of money received on account of interest
or principal of the bonds and for dividends upon the stock of the Union Pacific Land Company are set apart and held by the
trustee as a Cash Improvement and Equipment Fund to reimburse the Railroad Company for any expenditures for better¬
ments, improvements, equipment, or for other properties not paid for out of other funds or charged to operating expenses
as cost of maintenance. ;

^

The transactions in respect of the above-mentioned lands for the year are shown in detail in TablesNos. 15,16,17 and 18.
The report of the Vice-President and Comptroller is submitted herewith.

By order of the Board of Directors.
ROBERT S. LOVETT,

: '
. . • Chairman of the Executive Committee.

NO. 3—PROFIT AND LOSS ACCOUNT—SEE NEXT PAGE.
NO. 4—GENERAL BALANCE SHEET, JUNE 30 1913.

CExcluding stocks and bonds of Union Pacific owned, and, all offsetting accounts.)

•'ife-.'-"V> ASSETS. ' 1913. 1912, Increase. Decrease.

Property Investment— . "
Investment to June 30 1917:

Road
r _ ....

Equipment __ " __ ......
.

Total "
__

Less:
Receipts from improvement and equipment fund „

Appropriations from income account ....

Balance i
...

V :•'* -V- ';V * "V"".' 'v'' • '? V." ■" r./tf i*'"'' .!•'■* * ' V'hYV"''.;.V,
Investment since June 30 1907: /

Road ;

Equipment ;.'T ....
General expenditures I

Total _ ' _____________ . i'i. .2 ..w... . - - ... _■* .

$308,952,306 58
19,267,288 89

$308,952,306 58
19,267,28a 89

1 ■ 1

.1 li'" - ■ •

$328,219,595 47 $328,219,595 47

$20,671,091 13
13,310,236 52

$19,771,091 13
13,310,236 52

$900,000 00

$33,981,327 65 $33,081,327 65
"

$900,000 00

$294,238,267 82 $295,138,267 82 — $900,000 00

$202,327,290 72
25,958,525 30

511,995 60

$183,535,448 06
24,240,053 04

511,995 60

$18,791,842 66
r- 1,718,472 26

'

$228,797,811 62 $208,287,496 70 $20,510,314 92

$523,036,079 44
1,937,048 65

$503,425,764 52
• 1,125,41131

$19,610,314 92
811,637 34

♦Advances for construction and acquisition of new lines

Less: ' .'•'V'"-.
Reserve for accrued depreciation

Total .i

Securities of Proprietary, Affiliated and Controlled Companies, Table No. 7—
Unpledged-_____ ....

Advances to Proprietary, Affiliated and Controlled Companies for Construction, Equip¬
ment and Betterments :

___ j

$524,973,128 09

16,197,812 94

$504,551,175 83

168,701 43

$20,421,952 26

16,029,111 51

•; : • »

$508,775,315 15;$504,382,474 40 $4,392,840 75

$782,284 75

i,119,704 38

$761,083 75

1,483,839 60

$21,201 00

$364,135 22

Total
... i..

Miscellaneous Investments— " -'
; '■ ; - ' '

Physical Property ; _ j.

Secuiities: '■ ' ' ''
Securities owned of Auxiliary Companies and Collateral Enterprises, Table No. 8:

$1,901,989 13 $2,244,923 35 $342,934 22

$14,311 43

24,918,704 00
15,796,801 25
20,465,102 89

$6,266 43

21,943,304 00
19,076,452 75
19,920,457 35

$8,045 00

2,975,400 00
~

544,645 54
$3,279,651 50

Unpledged :
♦Advances to auxiliary Companies and Collateral Enterprises

Total ___! $61,194,919 57 $60,946,480 53 $248,439 04
* Investment Securities, Table No. 9— 1 ' ; '

Pledged $41,970,553 68
217,717,288 95

$102,856,511 84
151,257,934 21 $66^459,354"74

$60,885,958 16Unpledged
r-—

Total 1.

Working Assets—•. " '
0

Cash ___

....

Cash deposited against matured coupons. „ _

$259,687,842 63 $254,114,446 05 $5,573,396 58

$11,855,029 01
435,681 0.6

8,268,964 62

682,198 02
4,234,478 02
11,378,191 55

$7,117,051 96
437,638 59

44,821,594 16
12,000,000 00
2,537,768 68
600,890 74

3.74S.018 70
11.748,132 56

$4,737,977 05
$1,957 53

36,552,629 54
12,000,000 00

•"

157,309 58

'

_ . 369,941 01

Loans and bills receivable: •

Demand and time loans and deposits
Demand loans, Southern Pacific Co—i

Traffic and car service balances due from other companies.
Net balance due from agents and conductors. _ — • ;
Miscellaneous accounts receivable: - - , - - . ; 1 "
Materials and supplies. . -----

r . : . _ _ __

Total ...i............

81,307" 28
486,459 32

$39,235,001 38 $83,011,095 39 $43,776,094 01

Accrued Income Not Due—
Unmatured interest, dividends and rents receivable:

Interest $1,249,691 68
4,495,615 00

$1,305,601 00
4,162,041 00 """$333,574 00

$55,909 33Dividends - -

Total $5,745,306 68 $5,467,642 01 $277,664 67

Deferred Debit Items—
Advances- ;.r

Temporary advances to Auxiliary Companies and Collateral Enterprises:
Union Pacific Equipment Association....
Pacific Fruit Express Co ____ _

$18,398,016 76
3,151,107 75

24,578 78
49,589 55
365,401 60

1,118,227 27
1,431,593 16
1,635',044 78

$9,861,822 32
1,212,202 76

29,592 37
48,613 98

- 320,604 06
1,441,721 55

$8,536,194 44
1,938,904 99

$5,013 59

323,494 28

446,931 61

Working funds
Special deposits __ 975 57

44,797 54

L431,593 16

Cash and securities in sinking and redemption funds
Other deferred debit items

Southern Pacific Company Stock—Expenses
_

Land and town lot contracts
_ 2,081,976 39

Total f $26,173,559 65 $14,996,533 43 $11,177,026 22
8

Total assets— $902,713,934 19 $925,163,595 16 j : $22,449,660 97
Except as indicated bv * the Assets and Liablities for b3th years are stated according to the classification of accounts prescribed by the IntoState Commerce Commission. - > • •'

, . . >•
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LIABILITIES. 1913. 1912. Increase. Decrease.

Stock—

Capital Stock, Table No. 5—
Common stock
Preferred stock

$216,635,400 00 $216,645,800 00
99,543,500 00

Total. $316,178,900 00

Mortgage, Bonded and Secured Debt—
Funded Debt, Table No. 6—

Mortgage bonds
Collateral trust bonds
Plain bonds, debentures and notes.
Income bonds

$261,912,280 00
45,000,000 00
36,736,200 00

317,500 00

Total. $343,965,980 00

Working Liabilities—
Loans and Bills Payable—

Southern Pacific Co. bond purchase notes
Traffic and car service balances due to other companies .

Audited vouchers and wages unpaid
Miscellaneous Accounts Payable—

Deposits by Auxiliary Companies and Collateral Enterprises.
Other Accounts Payable ! ;

Matured Interest, Dividends nad Rents Unpaid—
Coupons matured but not presented
Coupons and interest on registered bonds due July 1
Dividends due but uncalled for
Dividends payable July 1

PacificInterest on Southern Pacific Co. notes ;

Matured Mortgage, Bonded and Secured Debt Unpaid.
OtherWorking Liabilities..

$2,062,481 62
6,627,771 63

6,826,522 73
76,323 89

193,850 40
3,975,655 00

72 ,669 50
5,415,845 00

3,000 00
360,829 29

$25,614,949 06

Accrued Liabilities Not Due— ';■■■"'■>
Unmatured Interest, Dividends and Rents Payable—

Dividends payable October 1
Interest accrued on bonds to June 30 -

Taxes Accrued .... —

$7,406,717 50
1,484,641 19
2,335,194 48

Total. $11,226,553 17

Deferred Credit Items—
Operating; Reserves— • v

Insurance fund •

Other deferred credit items
Contingent interest. Auxiliary Companies, and Collateral Enterprises.
Principal of deferred payments on land and town lot contracts

■ J Discount on bonds, unadjusted
Profit on securities sold, unadjusted- ; —

$448,302 05
1,475,612 96
670,319 28

1,635,044 78

Total

Total Liabilities.

99,543,600 00
$10,400 00

100 00

$316,189,400 00 $10,500 00

$261,917,205 00
. 45,000,000 00
36,738,300 00

320,500 00

$4,925 00

2,100 00
3,000 00

$343,976,005 00 $10,025 00

$23,740*362 22
2,483,052 26
6,914,134 93

5,845,025 80
92,006 93

239,327 00
3,975,820 00
375,193 50

5,416,107 50
226,338 22
3,000 00

■

454,98555

$23,740,362 22
420,570 64
286,363 30

$981,496 93
15,683 04

45,476 60
165 00

302,524 00
262 50

226,338 22

94,156 26

$49,765,353 91 $24,150,404 85

$7,406,979 50
1,484,786 05
1,926,511 28 $408,683 20

$262 00
144 86

$10,818,276 83 $408 ,276 34

$464,378 15
1,523,920 81
377,372 45

2,081,976 39
5,107,440 00
313,702 86

$292,946 83

$16,076 10
48,307 85

446,931 61
5,107,440 00
313,702 86

$4,229,279 07 $9,868,790 66 $5,639,511 59

$701,215,661 30 $730,617,826 40

Appropriated Surplus— „

Reserves from income or surplus invested in sinking and redemption funds.
♦Reserve for depreciation of securities

$344,886 20
50,000,000 00

$29,402,165 10

$320,944 08 $23,942 12
50,000,000 00

$50,344,886 20! $320,944 08 $50,023,942 12Total ...I...

Profit and Loss—Balance

Grand Total $902,713,934 19 $925,163,595 16

$151,153,386 69 $194,224,824 68 $43,071,437 99

$22,449,660 97

Except as indicated by * the Assets and Liabilities for both years are stated according to the classification of accounts prescribed by the (Inter¬
state Commerce Commission. ' * < •

• NO. 3.—PROFIT AND LOSS—JUNE 30 1913.

abandoned during the year, not to be re-Cost of
pl

Cost of surveys and construction expenditures incurred in
former years on lines subsequently abandoned

Uncollectible accounts written off
Reserve for accrued depreciation
Reserve for depreciation of securities

Balance June 30 1913.

Total. $217,427,701 17

$245,797 35

4,520 15
16,759 43

16,007,237 55
50,000,000 00

151,153,386 69

Balance June 30 1912
Balance from income account,
Difference between $2,110 face value Union Pacific RR.
Co. Twenty-Year Four Per Cent Convertible Bonds re¬
tired and canceled and $1,200 par value common stock
issued in exchange therefor

Profit from sales of securities. .
Advances to Portland & Asiatic Steamship Co. charged to
profit and loss prior to July 1 1912, repaid during year__

Interest accruing prior to July 1 1912 on advances and open
accounts

Proceeds from sale of unpledged lands and town lots
Unclaimed liabilities written off
Old accounts collected (p..*. *—....

Adjustments in accounts —

Difference between cost to Oregon-Washington Railroad &
Navigation Co. of properties acquired by it Dec. 23 1910
and cost thereof on books of vendor companies, as ex¬
plained on page 16 ±

Discount on Oregon Short Line RR. Co. Bonds charged to
profit and loss prior to July 1 1912, said bonds having
been retired during the year, as explained on page 12

Total ...i. $217,427,701 17

$194,224,824 68
11,131,995 33

900 00
552.908 23

14,968 96

123,716 41
647 92

17,651 88
1,775 70

60,102 49

6,190,769 57

5,107,440 00

NO. 4—GENERAL BALANCE SHEET JUNE 30 1913—SEE PRECEDING PAGE.
NO. 5.—CAPITAL STOCK OF THE UNION PACIFIC, JUNE 30 1913.

Company. Outstanding,
June 30 1913

Amount in
Hands of
Public,

June 30 1913

Owned by

Union
Pacific
RR. Co.

Oregon
Short Line
RR. Co.

Oregon-
Washington
RR. & N. Co.

Total.
Of the Total Owned there are

Pledged. Unpledged.

Union Pacific RR.—Common Stock
Preferred Stpck

Oregon Short Line RR.^-Capital Stock.r__
Oregon-Wash. RR. & Nav.—-Capital Stock -

Central Idaho RR.—Capital Stock
Salt Lake & Idaho RR.—Capital Stock:

$216,647,500
99,569,300

$216,633,900
99,543,500

$13,600
25,800

$13,600
25,800

$316,216,800
100,000,000
50,000 000

220,000
160,000

$316,177,400

V.500

$39,400
100,000,000

,998,500
220,000
160,000

$39,400
,100,000,000
49,998,500

220,000
160,000

Total, 1913 .......

Total, 1912...—

Increase —

DecrOase

$466,596,800
466,215,600

$316,178,900
316,189,400

$100,039,400
100,027,700

$50,378,500
49,998,500

$150,417,900
150,026,200

$381,200
$10,500

$11,700 $380,000 $391,700

$13,600
25,800

$39,400
100,000,000
49,998,500

220,000
160,000

$150,417,900
150,026,200

$391,700

NO. 6—FUNDED DEBT OF THE UNION PACIFIC—SEE NEXT PAGE.
NO. 7.—SECURITIES OWNED OF PROPRIETARY, AFFILIATED AND CONTROLLED COMPANIES, JUNE 30 1913.

COMPANY.
Outstanding
June 301913.

OWNED BY
'

II

Union

Pacific
RR. Co.

Oregon
Short Line
RR. Co.

Ore.-Wash.
RR. &Nav.

Co.
Total

+Increase
—Decrease

During Yr.

Of the Total Owned
there are

Pledged. Unpl'gd.

Stocks—
Camas Prairie Railroad _ $50,000

30,000
1,000,000
150,000
300,000
400,000

""$266
100,000
50,000
150,000
240,000

$25,000 $25,000
200

100,000
50,000
150,000
240,000

+$15,000
+ 200

$25,000
200

100,000
50,000
150,000
240,000

Denver Union Terminal Railway
Kansas Citv Terminal Railway
Leavenworth Depot & Railroad _ __

Ogden Union Railwav & Depot
Union Depot & Railway (Denver)

Total $1,930,000 $540,200 $25,000 $565,200 +$15,200 $565,200

Bonds—
Leavenworth Depot & Railroad First Mortgage 4%
Northern Pacific Terminal First Mortgage 6%
Ogden Union Railway & Depot First Mortgage 5% _"«.■»«.

$150,000
3,250,000
326,000

$63,000
56,000
163,000

$63,000
207,000
163.000

—$5,665
$63,000
207,000
163,000

$151,000

Total ,.—

T

$3,726,000 $282,000 $151,000 $433,000 —$5,000
"

$433,000
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NO, 6—FUNDED DEBT OF THE UNION PACIFIC, JUNE 30 1913.

COMPANY
Outstanding,
June 30 1913

Amount in
Hands of
Public,

June 30 1913

Owned by

Union

Pacific
RR. Co.

Oregon
Short Line
RR. Co.

Oregon-
Washintgon
RR.&N.Co.

Total.
Of the Total Owned there are

Pledged. Unpledged.

Union Pacific Railroad—
FirstMtge. RR. and Land Grant 4%-_
First Lien and Refunding 4%
Twenty-Year 4% Convertible

$100,000,000
65,085,280
36,736,200

$100,000,000
65,085,280
36.736,200

Oregon,Short Line Railroad—
Consolidated First Mortgage 5%
Non-Cumulative Income A....,.:—
Collateral Trust Non-Cum. Income B_
First and Consolidated Mortgage 4% - -

Four Per Cent Refunding. __

Oregon Short Line Railway—
First Mortgage 6%

Utah & Northern Railway—
First Mortgage 4% Extended
Consolidated First Mortgage 5%-.— -

$201,821,480

$12,328,000
315,000
55,000

24,000,000
45,000,000

14,931,000
"

4,991,000
1,797,000

Oregon-Washington Railroad & Navigation.
First and Refunding Mortgage 4%
Oregon Railroad & Navigation—

Four Per Cent Consolidated M tge_

Total, 1913.
Total, 1912.

Decrease

$103,417,000

$39,400,000

23,380,000

$62,780,000

$368,018,480
423,025,505

___ $55,007,025

$201,821,480

$12,328,000
292,500
25,000

45,ooo»666

14,931,000

4,991,000
1,797,000

$22,500
30,000

*24,000,000

$22,500
30,000

24,000,000

$22,500
30,000

24,000,000

$79,364,500 $24,052,500 $24,052,500 $24,052,500

$39,400,000

23,380,000

$62,780,000

$343,965,980
343,976,005

$24,052,500
79,049,500

$24,052,500
79,049,500

$24,052,500
79,049,500

$10,025 $54,997,000 —— ____ $54,997,000 $54,997,000
* $55,000,000 included in report for preceding year were retired during the year. » " '

no. 7—SECURITIES OWNED OF PROPRIETARY, AFFILIATED AND CONTROLLED COMPANIES—SEE PRECEDING PAGE.
no. 8.—SECURITIES OWNED OF AUXILIARY COMPANIES AND COLLATERAL ENTERPRISES, JUNE 30 1913.

COMPANY.

STOCKS.
Auxiliary Companies—

Leavenworth & Topeka Railway. __
St Joseph & Grand Island Railway—Common _____

" " 44 " "

First Preferred
14 44 44 44 Second Pref___

San Pedro Los Angeles & Salt Lake Railroad
Utah Light & Railway—Common

" 4 4 4 4

Preferred
Yakima Valley Transportation
Union Pacific Equipment Association
Pacific Fruit Express
San Francisco & Portland Steamship.
Collateral Enterprises—•

California Improvement ;
Los Angeles Terminal Land..,
Green River Water Works. _

McKeen Motor Car

Oregon & Washington Railroad "_—
Rattlesnake Creek Water.
Riverside Homestead
Short Line Land & Improvement
Union Land 1
Union Pacific Coal
Union Pacific Land
Union Pacific Water ._

Total L_ ___;

BONDS.
Auxiliary Companies—• ' .

Leavenworth & Topeka Ry.—First Mortgage 4%__
Payette Valley RR.—First Mortgage 5%.
Payette Valley Extension RR.—First Mtge. 5%
San Pedro Los Ang. & Salt Lake RR.—First M. 4%
Utah Light & Power—Consolidated Mortgage 4%__
Utah Light & Railway—Consolidated Mortgage 5%

"
i 44 Collateral Trust 6%

Collateral Enterprises—• . , - , ••

Green River Water Works—First Mortgage 6%
Rattlesnake Creek Water—First Mortgage 6%
Union Pacific Coal—First Mortgage 5% -

Union Pacific Land—First Mortgage 4%
San Fran. & Portl. SS.—Purchase Money Notes 6%

Total ___; _'_

Outstanding
June301913

$50,000
4,600,000
5,500,000
3,500,000
25,000,000
1,942,550
3,863,175
500,000
100,000

10,800,000
500,000

2,599,000
300,000
'225,000

1,000,000
1,000,000

78,300
• 100,000
100,000
10,000

5,000,000
100,000

500

OWNED BY

Union

Pacific
RR. Co.

$66,868,525

$250,000
44,000
140,000

55,155,000
•• 1,115-,000
1,485,000

194,000
146,000

5,000,000
5,029,000
660,000

$25,000
4,168,700
2,878,740
2,962,750

100,000
5,400,000

225,000
550,000

" ~

78,300
100,000

"To",600
5,000,000
100,000

.500

$21,598,990

$125,000

194,000
146,000

3,035,000
5,029,000

$8,529,000

Oregon
Short Line
RR. Co.

$12,500,000
1,853,600
3,842,875
500,000

1,299,500
150,000

999,300

"50,660

$21,195,275

$44,000
140,000

27,577,000
"

2,000
993,000

$28,756,000

Ore.-Wash.
RR. &
Nav. Co.

$500,006

$500,000

$660,000

$660,000

Total.

$25,000
4,168,700
2,878,740
2,962,750
12,500,000
1,853,600
3,842,875
500,000
100,000

5,400,000
500,000

1,299,500
150,000
225,000
550,000
999,300
78,300
100,000
50,000
10,000

5,000,000
100,000

500

$43,294,265

$125,000
44,000
140,000

27,577,000
2,000

993,000

194,000
14*6,000

3,035,000
5,029,000
660,000

$37,945,000

+Increase
—Decrease

DuringYear

'

+$92,300
+334,100
+ 86,400

+300

+$513,100

-$5,000

-319,000
-167*840

Of the Total Owned
there are

UnpledgedPledged.

$99,400

$99,400

$27,577,000

5,029,000

-$491,840 $32,606,000

$25,000
4,168,700
2,878,740
2,962,750
12,500,000
1,853,600
3,842,875
500,000
100,000

5,400,000
500,000

1,299,500
150,000
225,000
550,000
999,300
78,300
100,000
50,000
10,000

*5,000,000
600
500

$43,194,865

$125,000
44,000
140,000

""2",000
993,000

194,000
146,000

3,035,000

'""660",660

$5,339,000

NO. 9—INVESTMENT SECURITIES OWNED JUNE 30 1913.

COMPANY. Total
Outstanding
June 36 1913.

Owned by

Union

Pacific
RR. Co.

Oregon
Short Line
RR. CO.

Oregon-Wash
ington RR. &
Nav. Co.

Total.
(+) Increase
(—) Decrease
During Year.

Of Total Owned there are

Pledged. UnpfedgVd.

STOCKS.

Baltimore & Ohio'Railroad— i
Common Stock
Preferred Stock

Chicago & Alton Railroad—
Preferred Stock _,

Chicago & North Western Railway—
Common Stock

Chicago Milwaukee & St. Paul Ry.—
Preferred Stock ._

Illinois Central Railroad— . •

Capital Stoclc_____
N. Y. Central & Hudson River RR.—

Capital Stock.
Railroad Securities—

Common Stock
Preferred Stock

Southern Pacific—
Common Stock

$151,590,092
58,873,974

19,544,000

130,117,213

116,274,900

109,296,000

222,729,300

3,486,420
1,936,900

272,672,405

$32,334,200
7,206,400

$10,343,100

22,500.000

3,484,920
1,936,900

4,018,700

1,845,000

.17,857,100

126,650,000

$32,334,200
7,206,400

10,343,100

4,018,700

1,845,000!

22,500,000

17,857,100

3,484,920
1,936,900

126,650,000

$16,425,400
7,206,400

Total. $38,264,920 $189,911,400 $228,176,320

BONDS.
Chicago & Alton Railroad—

General Mortgage 6%
Chicago Milwaukee & St. Paul Ry.—

Convertible 43-+%
South Pacific Coast Railway—

First Mortgage 4% -

Southern Pacific—
4% Twenty-Year Convertible—
AH % Twenty-Year Gold
4% (C.P. Stock Collateral)
San Francisco Terminal First

Mortgage 4% —

Southern Pacific Railroad-
First Refunding'Mortgage 4%--

Pacific Mail Steamship—
Purchase Money Notes 6%__!__

$11,880,000 $5,940,000

$387,400

$5,940,000

387,400

81,151,000
227,000

34,218,500

24,984,500

,137,307,000

3,323,125

6,399,000

6,000,000

14,568,000

927,000
66,000

3,323,125

927,000
66,000

6,399,000

6,000,000

14,568,000

3,323,125

Total— — _________ $32,907,000 $4,703,525 $37,610,525

12,000,000

+ $500

$15,908,800

10,343,100

4,018,700

< 1,845,000

22,500,000

5,857,100

3,484,920
1,936,900

126,650,000

+ $500 $35,631,800 $192,544,520

+ $5,940,000

+ 110,700

—270,000

+ 950,000

-548,750

$5,940,000'

387,400

927,000
66,000

6,399,000

6,000,000

14,568,000

3,323,125

+ $6,181,950 37,610.525.

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



Deo. 271913.] THE CHRONICLE 1913

3pue (frvmrnzxtmlHinues.
COMMERCIAL EPITOME.

Friday Night, Dec. 26 1913.
Trade has continued quiet with a distinct loss in bank ex¬

changes as compared with those of last year. Quietness is
usually expected at this time. It has been intensified this
year from various causes, principally the fear of legislation
inimical to business interests. The dulness of iron and steel
is more pronounced than ever. The number of idle laborers
is increasing. The general tendency of prices for merchan¬
dise is still downward. Yet the cost of living is still high, a
fact which must exert an unfavorable influence on general
business, although it has come to be taken almost as a matter
of course. Railroad earnings suffer and it is as yet problem¬
atical as to just what increase, if any, will be granted in
freight rates. On the other hand, money has been somewhat
easier and President Wilson's speech, intended to re-assure
the business interests of the country, has not been without
some effect, though it was not particularly explicit. Stocks
have advanced. Sales of wool have been the largest of any
week this year at steady prices.- Woolen mills of New Eng¬
land are well employed. Cotton mills are not reducing their
time. Trade as a whole, however, is unmistakably quiet,
although the currency bill, as well as the tariff, has been dis¬
posed of. •

LARD on the spot has been quiet, with prime Western
$11, refined for the Continent $11 30, South America $12,.
Brazil in kegs $13. Lard futures have been rather steadier
at times, with hog receipts rather smaller than expected.
Still, there has been no very marked firmness with the gram
markets, especially corn, anything but stimulating. To¬
day prices were easier. ;
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
January delivery.,cts_ 10.62M 10.65 10.65 10.67H tHoli- 10.65
May delivery 10.97^ 10.97M 11.00 11.02K day. 10.97

PORK on the spot has been quiet; mess $23 25@$23 75,
clear $20 25@$22 50, family $25@$27. Beef has been quiet
and steady; mess $18@$19, packet $19@$20, family $20@
$22, extra India mess $28@$30. Cut meats quiet; pickled
hams 13@13Hc., pickled bellies, 6 to 12 lbs., 12H@13Hc.
Butter quiet; creamery, extras, 26H@27He. Cheese quiet;
State, whole milk, held, colored, specials, 17c. Eggs
quiet; fresh gathered extras, 36c.
OILS.—Linseed quiet but steady; City, raw, 52@53c.;

boiled 53@54c.; Calcutta 70c. Cottonseed quiet; winter
7@7He.; summer white 7@7.50c. v Cocoanut easier;
Cochin 12H@12HC.; Ceylon 10H@10He. Cod quiet;
domestic 38c.; Newfoundland 40c.
COFFEE has continued quiet on the spot, with No. 7 Rio

9%c. and fair to good Cucuta 13@13Hc., Coffee futures
have latterly reacted somewhat on small trading. Some of
the Rio crop estimates are larger. The Rio Commercial
Association estimates the next crop at 3,000,000 bags, against
2,894,000 in 1912-13 and 2,497,000 in the previous year.
The New York stock of Brazil coffee is 1,331,119 bags,
against 1,883,177 last year. To-day prices again declined.
Receipts at Brazilian points continued liberal. Thus far
this month they have been 961,000 bags, against 852,000 in
the same time last year and 664,000 two years ago.

Closing prices were as follows;
March 9.31 @9.33
April _,9.44@9.46
May 9.56@9.58

June 9.66@9.68December—9.00@9.02
January ____9.00@9.02
February 9.15@9.17

PETROLEUM.—Refined in moderate demand and firm;
barrels 8.75@9.75c., bulk 5.25@6.25c., cases 11.25@12.25c.
Crude firm; Pennsylvania dark $2 50, second sand $2 50,
Tiona $2 50, Cabell $2 07, Mercer black $2, Newcastle $2,
Corniiig $2, Wooster $1 91, North Lima $1 49, South Lima
$1 44, Somerset, 32-degrees and above, $1 35; Illinois, $1 45.
Naphtha steady; 73@76 degrees, in 100-gallon drums, 24He.
Spirits of turpentine 45@45Hc. Common to good strained
rosin, $4. .

SUGAR.—Raw quiet and easier; centrifugal, 96-degrees
test, 3H@3.23c."; muscovado, 89-degrees test, 2H@2.73c.;
molasses, 89-degrees test, 2H@2.43c. Refined quiet;
granulated 4.10@4.15c. -• .

TOBACCO has been quiet, as usual at this time of the
year. Cigar manufacturers are not doing much, so they are

buying on only a small scale. Yet prices are quite steady.
This is true of both binder and filler. Warehouses in Con¬
necticut have been busy for some little time past. They are
starting in Wisconsin also. Sumatra and Cuban leaf are
both quiet but prices on the whole are well maintained.
COPPER has been in rather better demand and steadier;

Lake 14He.; electrolytic 14He. London has been stronger.
There have been rumors here of considerable increase in the

sales, partly at 14H to 14He. for January, February and
March shipment. Tin has been in better demand; spot
here 36He*J latteMy the tone has been firmer both here and
in London. Singapore has been more active at some decline.
Lead here on the spot 4.10c.; spelter 5.20c. Pig iron has
been less active; No. 2 Eastern $14@$14 50; No. 2 Southern,
Birmingham, $10 50@$11. Finished steel , has been less
active. It does not look like any big business in steel rails
in the immediate future; not much contracting is being done
in bars, plates and shapes for either the first quarter or the
first half of .1914,

COTTON,

Friday Night y Dec. 26 1913. '

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
319,198 bales, against 312,795 bales last week and 291,330
bales the previous week, making the total receipts since
Sept. 1 1913 6,524,164 bales, against 6,788,756 bales for the
same period of 1912, showing a decrease since Sept. 1 1913-
of 264,592 bales.

Galveston
Texas City!
Port Arthur.
Aransas Pass, &c
New Orleans
Mobile ___>

Pensacola. -__

Jacksonville, &c_
Savannah-.
Brunswick
Charleston

Wilmington
Norfolk ;■

N'port News, &c
New York
Boston ;
Baltimore
Philadelphia

Totals this week-

Sat.

14,120

15,314
4,869
8,500

8",163

1,412
1,921
2,765

"383

57,447

Mon.

13,117
5,107

10,582
3,594

9,170

l"658
2,466
5,279

""50
1

51,024

Tues,

26,179
3,428

19,936
2,141

9,541

"800
2,863
5,390

"135
20

70,433

Wed.

13,716
2,092

18,105
849

9,782

"883
1,912
3,721

"225
36

"265

51,586

Thurs.

11,243

18,440
638

900

28
66

31,315

Fri.

9,559
1,713

2,644
6,016
1,697

8,228
12,000
2,416
771

4,061
5,346

2,942

Total.

87,934
12,340!

2",644
88,393-
13,788
8,500

44,884
12,000
7,169-
10,833
21,216
5,346
821
128

2,942
265

57,393 319,198

The following shows the week's
since Sept. 1 1913, and the stocks
last year:. .:V v\ -v.'"--,

total receipts, the total
to-night, compared with

Receipts to
December 26-

1913.

This Since Sep
Week. 1 1913.

87,934
12,340

2",644
88,393
13,788
8,500

44",884
12,000
7,169
10,833
21,216
5,346
821
123

2,942
265

1,999,119
271,453
19,494
105,916
956,517
285,710
111,553
23,126

1,354,264
223,600
379,217
324,993
349,931
41,704
2,332
8,160
66,336

739

1912.

This
Week.

107,216
.22,441

4",388
44,275
« 4,325

"533
34,216
2,100
6,204
8,091
13.447
7,574
1,049
3,408

• 3,195
262

Galveston
Texas City . __

Port Arthur,
Aransas Pass, &c_
New Orleans,,,,
Mobile
Pensacola,
Jacksonville, &c_
Savannah _____
Brunswick
Charleston
Wilmington
Norfolk..,
N'port News, &c_
New York,.
Boston,
Baltimore,

Philadelphia

, Totals- 319,198 6,524,164 262,724 6,788,756 1,042,088 1,291,720-

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Since Sep
1 1912.,

,800,293
518,826
62,996
58,883
912,239
153,081
85,918
13,013

958,966
190,200
254,687
289,897
362,620
49,987

. 7,566
24,640
43,712
1,232

Stock

1913.

225,325
21,781

"2,279
285,072
58.541

"2",645
151,206
20,800
72,239
32,094
64,981

88,272
4,788
8,572
3,493

1912.

512,701
56,503

"""342
22 8,178
41,984

< " 1,832
166,294
16,185
52,430
17,003
73,560

101",340
7,490
7,366-
8,512

Receipts at—- 1913. > 1912. 1911. 1910. 1909. 1908.

Galveston ___

TexasCity,&c
New Orleans-
Mobile.
Savannah
Brunswick
Charleston ,&c
Wilmington__
Norfolk
N'port N..&C.
All others,,,.

Total this wk.

Since Sept. 1_

87.9344
148984
88,393
13,788
44,884
12,000
7,169
10,833
21,216
'5,346
12,651

107,216
26,829
44,275
4,325
34,216
2,100
6,204
8,091
13,447
7,574
8447

101,500
36,546
49,720
13,940
54,851

12",319
7,934
32,407

398
14,087

90,455
2,150
68,636
12,012
47,777
9,359
7,454
12,397
25,100

23,324

63,392 99,422
13,163 2,481

1 3,7,385 69,137
4,058 8,440
19,617 27,702

450 10,492
4,721! 2*236
7,283: 7,717
12,345 14,894

< 1,436
6,939 24,251

319,198 262,724 323,704 298,664 170,789 262,772

6,524,164 6,788,756 6,993.336 5,993,568;5,609,271 6,254.155

The exports for the week ending this evening reach a total
of 251,564 bales, of which 86,028 were to Great Britain,.
30,883 to France and 134,653 to the rest of the Continent.
Below are the exports for the week and since Sept. 1 1913.

Exports
from,— Great

Britain. France.

Galveston. ,

Texas City
Pt. Arthur.
Ar.Pass.,&c.
New Orl'ns
Mobile
Pensacola. ,

Savannah.,
Brunswick _

Charleston _

Wilm'ton .

Norfolk
New York-
Boston

Baltimore. ,

Philadel'ia.
San Fran.

Pt. T'ns'd

Total.. _

Week ending Dec. 26 1913.
Exported to—

32,754
14,564

31,027

3,145
3,295

1,243

86,028

10,754

8,500
26,935

11,322

307

30,883

Total 1912. 62,092 41,4851 91,7651195,3422,286,9391

Conti¬
nent.

45,607
134

33,556
4,549

10,850

250

300|

9,831
2,641

134,653

Total.

78,361
14,608

75,337
4,549
8,500
26,935

lb",850
11,322

"3",395
3,595
307

1,243
9,831
2,641

251,564

From Sept. 1 1913 to Dec. 26 1913.
Exported to—

Great

Britain.

627,132
180,002

847

22,162
340,962
63,312
37,889
143,699
53,169
89,915
48,712
21,974
95,280
41,700
24,302
19,452

1,810,509

France.

202,272
18,168

102,886
52.643
42.644
204,671
22,954
5,030
85,365
"

5~,70i

"7",139

749,373

Conti¬

nent.

765,696
51,392
15,193
7,824

223,976
73,985
31,020

472,368
112,540
155,699
147,393
42,605
114,720
4,479
49,306
2,973

115,538
51,314

2,428,021

741,439 2,089,1565,117,534

Total.

1,585,100
249,562
16,040
29,986
667,824
189,940
111,553
820,738
188,663
250,644
281,470
64,579
215,701
46,179
80,747
22,425
115,538
51,314

4,988,003

Note.—New York exports since Sept. 1 include 8,783 bales Peruvian and 75 bales
Brazilian to Liverpool. •

In addition to above exports, our telegrams to-night also-
give us the following amounts of cotton on shipboard, not
cleared, at the ports named. We add similar figures for
New York. - "
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Dec. 26 at-

On Shipboard, Not Cleared for-

New Orleans..
Galveston
Savannah
Charleston
Mobile
Norfolk
New York
Other ports

Total 1913—
Total 1912—
Total 1911—

Great
Britain. France.

Ger¬

many.

Other

Foreign
Coast¬
wise. Total.

Leaving
Stock.

20,650
9,349

6",55o
15,176
5,000
2,500
12,000

8,847
3,281

5",334

"755

11,509
9,736

8",226
2,000
1,900
11,000

9,329
23,032

2",455

2~548
700

'275
30,478

50,335
47,956

700
6,000
29,011
37,478
7,500
23,000

234,737
177,379
150,506
66,239

•

29,530
27,503
80,772
73,452

70,675
103,373
112,511

18,162
37,844
38,717

44,371
80,932
122,036

34,761
43,398
68,469

34,001
. 45,842
16,759

201,970
311,389
358,492

840,118
980,331

1,229,178

Cotton declined into new low ground on heavy liquidation,
following the revelations of big ginning in the Census report
last Saturday. It showed a total of 12,923,000 bales, against
12,439,036 for the same time last year and 13,770,827 for a
like period two years ago. In the case of not a fewStates,
the ginning has already come so close to the crop estimates
by the Government on Dec. 8 that it has created the impres¬
sion that the Government underestimated the crop when it
stated it at 13,677,000 bales. Not a few have interpreted
the ginning report as meaning a crop of at least 14,500,000
bales, while some are disposed to think that for one cause or
another the world's consumption of American cotton this
year will be smaller than that of last year. The trade of
Continental Europe is still believed to be suffering from the
after-effects of the Balkan War and the tightness of money.
Nor are conditions in China considered altogether favorable.
It is true that of late Liverpool has reported a better demand
from Bombay and some increase in India's trade, but on the
whole the situation in the Far East is not considered very

Eromising. So far as England is concerned, British Consolsave fallen to the lowest price, it seems, that has been seen
for 90 years. At the same time, American exports of cotton
are running well behind those of last year, especially those to
Great Britain. It is also pointed out that there is a marked
"disparity between the quantity ginned in this country and the
total quantity brought into sight. The into-sight movement
is reckoned at over 4,000,000 bales under the total ginned, as
against about 3,000,000 bales a year ago. Apparently it
means that an unusually large quantity of cotton is being
held back. Some emphasis is laid on this fact and on the

* idea that it may ultimately prove to be a depressing factor
in the situation. Furthermore, speculation is not at all
active. Buying for the rise has recently received a severe

check, the decline from the high point this season amounting
to fully $10 a bale. The other day all options fell a little
below 12 cents, January being especially weak for a time.
The spotmarkets have been quiet. Also, there has been very
heavy liquidation, partly for Wall Street interests. On
some days it has been very drastic. The weak features have
been the lack of speculation, the reaction in trade in this
country, big ginning, the tendency to increase crop estimates,
and, finally, a noticeable disposition to cut down the estimates
on the consumption to below 14,500,000 bales. On the other
hand, however, quite a large short interest has accumulated
on the way down from 13 cents, and this has latterly been
covering on the eve of the Christmas holidays, both at home
and abroad. Liverpool has bought heavily, moreover, to
undo straddles, which had proved very profitable owing to
the widening of the March differences between the two mar¬

kets of New York and Liverpool to approximately 120 points.
The discount on January under March has latterly been re¬
duced. The Exchange was closed on Thursday, Christmas
Day. Prices have rallied from 11.99 for March to 12.34,
falling, however, to 12.11 to-day. From this there was a

rally. To-day's trading was moderate, as Liverpool was
closed and will not reopen until next Monday. The week's
statistics were considered in some respects bearish. Spot
cotton closed at 12.60c. for middling uplands,' a decline of
20 points. V 4' v
The rates on and off middling, as established Nov. 19 1913

by the Revision Committee, at which grades other than
middling may be delivered on contract, are as follows:
Fair. _ c.1.75 on I Middling c_ Basis
Strict mid. fair 1.50 on Strict low middling.0.50 off
Middling fair 1.30 on) Low middling.—1.25 off
Strict good mid 0.90 onlStrict good ord 2.00 off
Good middling 0.65 on Good ordinary 3.00 off
Strict middling 0.32 on|Strict g'd mid. tlng.0.45 on[Mlddllng stained..1.25 off

'The official quotation for middling upland cotton in the
New York market each day for the past week has been;
Dec. 20 to Dec. 26— Sat." Mon. Tues. Wed. THurs. Frl.

Middling uplands- . — 12.60 12.50 12.60 12.60 H. 12.60

NEW YORK QUOTATION FOR 32 YEARS.

Good mid. tlnged.c Even
Strict mid. tinged.0.20 off
Middling tinged...0.40 off
Strict lowmid. ting 1.25 off
Low mid. tinged-.3.00 off

1913.C 12.60
1912 13.20
1911 9.40
1910 15.15
1909 15.75
1908 9.25
1907 11.70
1906 10.55

1905. c 12.10
1904 7.60
1903 13.70
1902 8.75
1901— 8.56
1900— 10.31
1899 7.62
1898 5.88

1897-c 5.94
1896.
1895.
1894.
1893.
1892.
1891.
1890.

7.12
8.25
5.69
7.81
9.88
7.94
9.19

MARKET AND SALES AT NEW

1889, c 10.25
1888 9.75
1887 10.62
1886 9.44
1885 9.25
1884 11.06
1883-.. 10.38
1882 10.31

YORK.

Spot Market.
Closed.

Futures
Market
Closed. Spot.

SALES.

Contr'ct Total.

Saturday
Monday
Tuesday
Wednesday.
Thursday —

Friday

Total

Quiet, 20 pts. dec—
Quiet, 10 pts. dec—
Quiet, 10 pts. adv..
Quiet-

Quiet —

Steady
Steady
Very steady
Steady —

HOLIDAY

Steady..

4,556
400
400

6.1Q0

4",555
400

„ 400

6.100

11.400 11.400

FUTURES.-—The highest, lowest and closing prices at
New York for the past week have been as follows;

December—

Range
Closing

January—
Range
Closing

February—
Range
Closing

March—

Range — i
Closing

April—
Range
Closing

May—
Range
Closing

June—

Range
Closing

July—
Range
Closing..

August—
Range
Closing

September—
Range
Closing

October—

Range
Closing.

November—

Range
Closing

Saturday,
Dec. 20.

12.17-.36
12.20-.21

11.89-.14
11.92-.93

11.95-.98

12.14-.34
12.20-.22

12.19-.21

12.14-.35
12.19-.20

12.33
12.17-.19

12.13-.35
12.17-.19

12.00-.16
11.96-.98

11.47 —

11.60-.62

11.42-.50
11.48-.50

Monday,
Dec. 22.

12.01-.18
12.02-.03

11.74-.92
11.76-.78

11.80-.82

11.99-.19
12.00-.02

ll.99-.01

11.98-.17
11.99-.01

ll.99-.01

11.99-.17
12.01-.02

11.89-.90
11.80-.81

11.52-.54

11.40-50
11.40-.41

Tuesday, 'Wed,day, Thursd'y,
Dec. 23. Dec. 24. Dec. 25.

12.08-.16
12.15-.16

11.86-.98 11
11.97-.99 11

12

12.01-.05 11

12.12-.2342
12.22-.23l 12.

11-.28
12-.15

90-.10
94-.95

10 —

99-.03

16-.34
21 —

12.16-.2012.18-.20

12.09-.19
12.18-.19

12.12 — 12.27 —

12.18-.20.12.16-.18

13-.29
16-.17

12.10-.20 12.
12.19-.20 12.

11.93-.96 12.

ll.98-.00.il.

13-.30
18-.19

00-.10
98-.00

11.71-.75 11.70-.75

11.52-.59 11.61-.70
11.59-.60 11.59-.61

HOLI¬
DAY

Friday,
Dec. 26.

12.01-.10
12.07-.09

11.83-.94
11.92-.93

11.97-.00

12.11-.21
12.19-.20

12.15-.17

12.07-.17
12.15-.16

12.15-.16

12.08-.18
12.15-.16

11.95-.99
11.96-.98

11.67-.70

11.52-.60
11.55-.57

Week.

12.01-.36

11.74-.14

12.10 —

11.99-.34

11.98-.35

12.12-.33

11.99-.35

11.89-.16

11.47 —

11.40-.70

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks,
as well as the afloat, are this week's returns, and conse¬

quently all foreign figures are brought down to Thursday
evening. But to make the total the complete figures for
to-night (Friday), we add the item of exports from the
United States, including in it the exports of Friday only. <
December 26— 1913. 1912. * 1911. 1910.

Stock at Liverpool ..bales. 911,000 1,240.000 807,000 975,000
Stock at London 5,000 6,000 3,000 6,000
Stock at Manchester. 103,000 62,000 63,000 93,000

Total Great Britain 1,019,000
Stock at Hamburg 15,000
Stock at Bremen 443,000
Stock at Havre 395,000
Stock at Marseilles 2,000
Stock at Barcelona 23,000
Stock at Genoa - 24,000
Stock at Trieste. 14,000

1,308,000
9,000

493,000
403,000
2,000
20,000
39,000

873.000
10,000

304,000
227,000
2,000
14,000
35,000
2,000

1.074,000
3,000

247,000
185,000
2,000
8,000
33,000

Total Continental stocks 916,000 966,000 594,000 478,000

Total European stocks 1,935,000 2,274,000 1,467,000 1,552,000
India cotton afloat for Europe.. 109,000 60,000 36,000 126,000
Amer. cotton afloat for Europe. 819,478 975,100 908,125 882,072
Egypt,Brazil,&c.,aflt.for Europe 82,000 75,000 91,000 79,000
Stock in Alexandria, Egypt 378,000 333,000 237,000 292,000
Stock in Bombay, India 608,000 448,000 266,000 323.000
Stock in U. S. ports 1,042,088 1,291,720 1,587,670 1,156,092
Stock ih U.S. interior towns.— . 989,476 872,722 982,065 863,440
U. S. exports to-day 65,143 8,413 68,200 89,357

Total visible supply...6,028,185,637,060 6,338,005c* 5,362,961
Of the above, totals of American and other descriptions are as follows:
American—

700,000
71,000
869,000
819,478

1,042,088

Liverpool stock ..bales-
Manchester stock..
Continental stock
American afloat for Europe
U. S. port stocks
U. S. interior stocks 989,476
U. S. exports to-day 65,143

1,066,000
35,000
934,000
975,100

696,000
48,000
566,000
908,125

1,291,720 1,587,670 1,156,092
872,772 982,065 863,440
8,413 68,200 89,357

852,000
69,000
447,000
882,072

Total American—. 4.556,185 5,183,005 4,856,060 4,359,961
East Indian, Brazil, Sec.—

Liverpool stock „ 211,000 174,000 111,000 123,000
London stock._—... 5,000 6,000 3,000 6,000
Manchester stock 32,000 27,000 15,000 24,000
Continental stock. ...> 47,000 32,000 28,000 30,000
India afloat for Europe..___ 109,000 60,000 30,000 126,000
Egypt, Brazil, &c., afloat-..; 82,000 75,000 91,000 79,000
Stock in Alexandria, Egypt 378,000 333,000 237,000 292,000
Stock in Bombay, India 608,000 448,000 266,000 323,000

Total East India, &c..
Total American-

Total visible supply
Middling Upland, Liverpool
Middling Upland, New York...

—1,472*900 1,155,000 781,000 1,003,000
4.55C185 5,183,005 4,856,060 4,369,961

6,028,185 6,338,005 5,637,060 5,362,961
7.02d. 7.18d. 5.00d. 8.07d.
12.60c. 13.10c. 9.25c. 15.00c.

Egypt, Good Brown, Liverpool.. 13.35d. 10.50d. 9%d. ll%d.
Peruvian, Rough Good, Liverpool 9.00d. " 10.25d. 9.05d. lOd.
Broach, Fine, Liverpool 6 5-8d. 6 ll-16d. 5 5-16d. 7 ll-16d.
Tinnevelly, Good, Liverpool 6 ll-16d. 6%d. 5%d. 7Ysd.

Continental imports for past week have been 159,000 bales.
The above figures for 1913 show an increase over last week

of 125,329 bales, a loss of 309*820 bale^ from 1912, an excess
of 391,125 bales over 1911 and a gain of 665,224 bales over
1910. ■ : ' • • •

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations
of middling cotton at Southern and other principal cotton
markets for each day of the week.

Week ending
December 26.

Galveston
New Orleans
Mobile
Savannah
Charleston

Wilmington
Norfolk
Baltimore

Philadelphia
Augusta
Memphis
St. Louis
Houston
Little Rock

Closing Quotations for Middling Cotton on—

Saturday, Monday, Tuesday, Wed'day, Thursd'y, Friday,

12%
13
12%
12%
12%

12%
12%
12.85
12%
13%
13
12%
12%

12%.
12%
12 5-16
12%
12%

12%

12&
II!
13
12%
12%

12%
12 9-16
12 7-16
12%
12%

12%
12%
12.85
12%
13%
13
12% i

12%

12%
12 11-16
12 7-16
12%
123^

12%
12%
12.85
12%
13%
13
12%
12£

HOLI¬
DAY.

12%
12 11-16
12 7-16
12N
12%

12%
12%
12.85

P@M
12%
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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.

Toums.

Ala., Eufaula..
Montgomery.
Selma

Ark., Helena-_
Little Rock__
Ga., Albany.-.
Athens

Atlanta

Augusta
Columbus
Macon
Rome

La., Shreveport
Mlss.,Columb's
-Greenville

Greenwood-..
Meridian
Natchez .....

Vicksburg
Yazoo City..
Mo., St. Louis.
N.C., Raleigh. .
O., Cincinnati,
Okla., Hugo...
S.C., Greenw'd
Tenn.,Memphis
Nashville

Tex., Brenham
Clarksvllle...
Dallas..:

Hqney Grove.
Houston.....
Paris

Movement to December 26 1913.

Receipts.

Week. Season.

455

2,584
2,292
2,101
7,500
532

5,354
6,313
13,079
2,130
1,229
712

5,128
554

3,000
4,000
848

600

2,360
1,000

23,777
187

5,854
337
312

41,307

"250
537

2,616
1,410

72,686
3,471

20,336
134,699
110,778
47,915
128,211
26,816
90,411
176,735
289,351
50,727
41,757
51,035
138,668
32,599
60,958
95,373
21,567
15,678
24,448
30,204
259,467
10,696
88,537
31,781
10,685

720,509
7,903
15,977
43,095
61,957
31,439

1,763,716
82,857

Ship¬
ments.

Week.

376

2,489
2,865
2,268
6,500
411

3,150
4,618
6,922
800

1,506
988

4,355
1,704
2,000
4,000
1,603
400

1,522
1,000

22,322
175

4,929
1,082
321

Stocks

Dec

26.

5,187
37,735
20,301
20,327
55,579
4,492
28,280
22,160
91,427
20,403
4,857
7,667

38,711
6,421
27,157
36.000
9,864
5,500
12,900
15,673
26,693

425

19,449
3,255
578

33,327 260,073
155|
343

593

2,720
1,074

690

1,800
7,439
11,128
4,036

67,521175,816
7,018 7,453

Movement to December 27 1912.

Receipts.

Week. Season.

I 607

3,880
2,495
824

-5,279
600

3,065
6,682
11,437
3,705
662

2,640
3,612
508

1,804
3,448
2,054
562

1,128
734

17,579
32

13,455
479
500

33,640
352
300
554

2,000
691

85,685
3,981

18,931
135,271
105,086
35,949
153,304
22,293
87,977
132,940
275,420
57,421
26,564
41,634
125,182
22,664
41,456
88,487
42,295
16,827
23,473
20,264
272,994
7,297

102,055
28,531
17,100

551,808
5,315
16,414
42,801
99,700
39,314

!,417,745
118,578

Total, 33 towns214,510 4,716,885 191,057989,476 214,9745,193,090177,201872,772

Ship¬
ments.

Week.

164

•2,713
2,209
1,400
3,939
700

4,120
3,135
7,176
1,785
376

2,400
2,723
925

1,038
2,153
745
600

1,791
1,045
15,210

50

8,240
636
700

24,876

"405
1,332
2,500
986

75,292
5,837

Stocks

Dec.

27.

7,392
38,116
10,327
15,986
47,868
2,400
28,019
26,357
124,182
29,661
7,403
8,963
33,105
5,647
16,184
28,416
18,896
4,871
6,099
8,689
20,159

347

18,760
2,541
5,000

170.025

1,014
1,400
3,131
6,000
3,295

167,527
4,992

OVERLAND MOVEMENT FOR THE WEEK AND
SINGE 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:

December 26—
Shipped— Week.
Via St. Louis :• 22,322
Via Cairo 1,974
Via Rock Island. 337
Via Louisville . _ 4,839
Via Cincinnati 3,192
Via Virginia points. ... 6,797
Via other routes, &c__ ...14,817

Total gross overland
Deduct shipments—•

1913
Since

Sept. 1.
238,972
93,457
3,235
57,572
53,276
95,911
206,853

Week.
15,210
10,718

757
4,071
5,143
5,148
15,473

1912-
Since

Sept. 1.
256,595
133,565
; 8,572
46,101
72,124
80,132
163,255

54,278 749,276 56,520 760,344

4,151
4,018
1,305

77,567
42,305
40,219

7,914
7,235
1,760

77,150
49,407
42,432

.9,474 160,091 16,909 168,9o9

44,804 589,185 39,611 591,355Leaving total net overland *___ 44,804

* Including movement by rail to Canada. '

The foregoing shows the week's net overland movement has
been 44,804 bales, against 39,61 Bbales for the week last year,
and that for the season to date the aggregate net overland
exhibits a decrease from a year ago of 2,170 bales.

In Sight and Spinners'
tnlrinn^ wppjc

Receipts at ports to Dec. 26-1 319,198
Net overland to Dec. 26 44,804
Southern consumption to Dec. 26. 60,000

•1913-
Since

Sept. 1.
6,524,164
589,185

1,010,000

-1912-
Since

Week. Sept. 1.
262,724 6,788,756
39,611 591,355
56,000 944,000

Total marketed
Interior stocks in excess.

.- — .424,002
23,453

8,123,349 358,335
874,962 37,773

Came into sight during week. ..447,455
Total in sight Dec. 26—

- 396,108
8,998,311 -

8,324,111
775,736

9,099,847

Nor. spinners' takings to Dec. 26. 67,595 1,291 ;437

Movement into sight in previous years.
Week— V Bales.

1911—Dec, 29 —— ...451,381
1910—Dec. 30— ......392,263
1909—Dec. 31 257,661

Since Sept. 1—
1911—Dec. 29..
1910—Dec. 30..
1909—Dec. 31..

83,605 1,255,890

Bales.
.9,306,200
.8,133,925
.7,169,456

NEW ORLEANS CONTRACTMARKET.—The highest,
lowest and closing quotations for leading contracts in the New
Orleans cotton market for the past week have been as follows:

December—

Range
Closing

January—
Range
Closing

February—
Range
Closing

March—•

Range
Closing

April—
Range
Closing

May—
Range
Closing

July—
Range
Closing

October—
Range

■ " Closing
Tone—
1

Spot
Options

Saturday,
Dec. 20

12.27-.45
12.27-.28

12.28-.50
12.29-.30

12.35-.37

12.44-.65
12.47-.48

12.55 —

12.47-.49

12.55-.75
12.58-.59

12.60-.79
12.62-.63

11.50 —

Quiet.
Steady.

Monday,
Dec. 22.

Tuesday,
Dec. 23.

Wed'day,
Dyec. 24.

Thursd'y,
Dec. 25.

Friday,
Dec. 26.

12.08-.22
12.08-.10

12.17-.30
12.30 —

12.28-.35
12.23 —

. - '
■

-

12.10-.19
12.13 —

12.07-.32
12.10-.11

12.20-.31
12.30-.3l

12.18-.36
12.23-.24!

12.06-.20
12.14-.15

l2.li-.17 Ti.35-.37 12.28-.30
■ 12.19-.21

12.27-.51
12.29-.30

12.41-.56
12.55-.56

12.47-.65
12.47-.50

HOLI¬
DAY.

12.35-.48
12.43-.44

12.30-.33 12.56-.58 l2.50-.52 12.44-.46

12.38-.61
12.40-.41

12.53-.68
12.67-.68

12.58-.76
12.61-.62

12.48-.60
12.57-.58

12.42-.63
12.44-.46

12.58-.71
12.71-.72

12.63-.80
12.65-.66

12.53-.64
12.62-.63

11.44-.57
11.30 — 11.60 — 7l.50 — 11.48 —

Quiet.
Steady.

Quiet.
V'y st'y.

Steady.
Steady.

"

Quiet.
Steady.

WEATHER REPORTS BY TELEGRAPH .—Reports to
us by telegraph this evening from the South indicate that
while rain has been quite general during the week, the pre¬

cipitation has been light to moderate as a rule. Better
weather has enabled farmers in Texas to begin the prepara¬
tion of the soil for the next crop; work that has been delayed
for some time. The crop has moved with comparative
freedom.

Galveston, Tex.—Weather conditions much improved but
colder; farmers are now able to prepare ground, which has
been delayed for some time. There has been rain on one

day the past week, the rainfall being four hundredths of an
inch. Average thermometer 52, highest 66, lowest 38.
Abilene, Tex.—We have had rain on one day of the week,

the precipitation reaching two hundredths of an inch.' The
thermometer has averaged 33, the highest being 38 and the
lowest 28. .• T.V"'
Dallas, Tex.—Rain has fallen on one day during the week,

the precipitation reaching four hundredths of an inch. The
thermometer has averaged 35, ranging from 26 to 44.
- Palestine, Tea:.—Rain has fallen on two days during the
week, the rainfall being twenty-eight hundredths of an inch.
The thermometer has ranged from 28 to 48, averaging 38.

San Antonio, Tex—We have had rain on two days of the
week, the precipitation reaching six hundredths of an inch.
Average thermometer, 40, highest 48, lowest 32. ;■

Taylor, Tex.—It has rained on one day of the week, the
rainfall being sixteen hundredths of an inch. The thermome¬
ter has averaged 38, the highest being 46 and the lowest 30.
New Orleansy La.—There has been rain on one day of the

week, to the extent of twenty-five hundredths of an inch.
The thermometer has averaged 52.
i; Vicksburg, Miss.—We have had rain on three days during
the week, the rainfall being seventy hundredths of an inch.
Average thermometer 46, highest 66, lowest 34.
Memphis, Tenn.—There has been rain on two days the

past week, the rainfall reaching eighty-two hundredths of an
inch. The thermometer has averaged 41, ranging from
32 to 56. ;; '
Mobile, Ala.—^Rain has fallen on three days during the

week, the precipitation reaching one inch and forty-six hun¬
dredths. The thermometer has ranged from 42 to 67,.
averaging 54.

Selma, Ala.—We have had rain on five days of the past
week, the precipitation being one inch and twenty hun¬
dredths. Average thermometer 46, highest 60, lowest 36.
Madison, Fla.—It has rained on four days of the week, the

rainfall reaching one inch and eighty hundredths. The ther¬
mometer has averaged 57, the highest being 69 and the
lowest 44. ■-'■V ^' ••

Savannah, Ga.—We have had rain on five days of the past
week, the rainfall being one inch and sixty four hundredths.
The thermometer has averaged 60, ranging from.47 to 74.
Charleston, S. C.—Rain has fallen on three days during the

week, the precipitation reaching one inch and sixty-eight
hundredths. The thermometer has ranged from 43 to 69,
averaging 56.
Charlotte, N. C.—There has been rain during the week, the

rainfall being one inch and ninety-two hundredths. Aver¬
age thermometer 45, highest 55, lowest 35.
The following statement we have also received bj^ tele¬

graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

. 'Dec. 26 1913. Dec. 27 1912.
*

' r. Feet. Feet*
New Orleans^ Above zero of gauge-
Memphis-: Above zero of gauge_
Nashville. Above zero of gauge.
Shreveport. Above zero of gauge.
Vicksburg Above zero of gauge.

6.8
9.8
8.3
14.3
15.0

5.2
7.0
9.7
*4.0
9.4

* Below.

RECEIPTS FROM THE PLANTATIONS .—The follow¬

ing table indicates the actual movement each week from the

plantations. The figures do not include overland receipts
nor Southern consumption; they are simply a statement of
the weekly movement from the plantations of that part of the
crop which finally reaches the market through the outports.

Week

ending.

Receiptt at Port?. Stock at Interior Town*. Receipt* /romPlantation*.

1913 1912 1911 1913 1912 1911 1913 1912 1911

Nov. 7
"

14
"

21
"

28
Dec. 5
"

12
'•

19
M

26

524,469
485,269
434,152
423,795
358,923
291,330
312,795
319,198

502.894
549,698
508,800
454,342
437,010
380.202
335.203
262,724

449,418
438,861
483,606
458,293
458,694
435,157
471,233
323,704

605,442
669,860
743.397
831,839
895,978
941,508
966,023
989,476

595,397
628,370
685,834
831,839
774,268
804,204
834,999
872,372

740.866
782,156
827,931
866,581
912,182
958,913
970,000
982,065

565,908
549,687
507,689
512,237
423,062
336,860
337,310
342,651

543,505
582.671

566,264
503,231
476,555
410.138
365,998
300,497

525,920
480,150
529,38g
496,941
504,290
481,88g
482,323
335,763

The above statement shows: 1.—That the total receipts
from the plantations since Sept. 1 1913 are 7,399,126 bales;
in 1912 were 7,564,492 bales; in 1911 were 7,874,964—That
although the receipts at the outports the past week were

318,198 bales, the actual movement from plantations was

342,651 bales, the balance going to increase stocks at interior
towns. Last year receipts froni the plantations for the week
were 300,497 bales and for 1911 they were 335,769 bales.
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■WORLD'S SUPPLY AND TAKINGS OF COTTON.-

Cotton Takings.
Week and Season.

pL ■
.*

1913. 1912.

Week. Season. Week. Season.

Visible supply Dec. 19
Visible supply Sept. 1
American in sight to Dec. 26
Bombay receipts to Dec. 25
Other India ship'ts to Dec. 25—
Alexandria receipts to Dec. 24—
Other supply to Dec. 24*

Total supply ; I-:
Deduct—

Visible supply Dec. 26—

5.902,856

447",455
77,000
18,000
53,000
8,000

2,055",351
8,998,311
791,000
101,000
754,000
110,000

6,213,733

396,108
81,000
3,000
52,000
5,000

2,135",485
9,099,847
451,000
67,410
739,000
109,000

6,506,311

6,028,185

12,809,662

6,028,185

6,750,841

6,338,005

12,601,742

6,338,005

Total takings to Dec. 26a
Of which American.
Of wnich other ——...

478,126
357,126
121,000

6,781,477
5,484,477
1,297,000

412,836
336,836
76,000

6,263,737
5,282,327
981.410

♦Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces the total estimated consumption by Southernmills,

1,010,000 bales in 1913 and 944,000 bales in 1912—takings not being avail¬
able—and aggregate amounts taken by Northern and foreign spinners,
-5.771,477 bales in 1913 and 5,319,737 bales in 1912, of which 4,474,477
bales and 4.338,327 bales American.

CENSUS BUREAU'S REPORT ON COTTON GIN¬
NING.—The Division of Manufactures in the Census Bu¬
reau completed and issued on Dec. 20 its report on the amount
«f cotton ginned up to Dec. 13, the present season, and we
give it below, comparison being made with the returns for
the like period of the three preceding years. • "

.1913.
Alabama 1,444,603
Arkansas , 884,702
Florida- —— 63,032
•Georgia 2,213,426
Louisiana 391,266
Mississippi 1,084,584
North Carolina 706,252
Oklahoma 791,623
South Carolina " 1,276,402
Tennessee — _ 340,541
Texas _ 3,627,410
All Other States- 99,760

-Counting Round
1912.

1,234,755
703,329
52,895

1,675,670
361,123
883,458
819,662 ,

902,329
1,128,850
230,239

4,368,915
77,811

as Half Bales
1911.

1,561,136
746,802
81,952

2,517,857
340,304
996,601
913,944
862,838

1,423,383
360,510

3,862,143
103,257

1910.
1,128,470
676,259
60,082

1,706,816
233,347

1,066,216
664,722
868,561

1,107,556
269,67o

2,849,25q
64,48

5

Total- ——12,923,606 12,439,036 13,770,727 10,695,443

Included in the ginnings were 91,683 round bales, compared with 75,772
round bales last year, 92,790 in 1911 and 106,486 in 1910.
The ginning of Sea Island cotton by States prior to Dec. 13 follows*

1913. 1912. 1911.
Florida— * —24,126 19,505 35,585
Georgia ——--38,806 35,418 58,008
South Carolina — 6,380 > 5,522 4,442

Total-.-— •, — 69,312 60,445 98,035
The amount ginned between Dec. 1 and Dec. 13 compares with similar

periods of former years as follows* , ^ -

1913—--842,000! 1911—954,00011909 481,00011907— 941,000
1912 485,000] 1910 555,00011908——995,00011906—1,085,000

, EAST INDIA COTTON MILLS.—Through the courtesy
of the Secretary of the Bombay Millowners' Association, we
have received "this week a statement of operations for the
year ended June 30 1913, and they are given below: .

COTTON SPINNING AND WEAVING MILLS WORKING AND IN COURSE
OF ERECTION IN INDIA ON JUNE 30 1913.

Where Situated—

Bombay Island (working)
do (in course ol erection).

Bombay Presidency (working)
do (in course of erection).

Total.

Rajpu tana ..J
Berar.—

Central Provinces

Hyderabad (Nizam'sTerrit'y)
Central India——v—..

Bengal Presidency
Punjab a. —

United Pr. of Agra &,Oudh_b
Madras Presidency -----

Travancore- -------

Mysore
Pondicherry --------

No.
of

Mills

84
'

6

91
5

186

3,
3

7

3
4

15
11

18
14

1
2

5

Number

of
Spindles.

2,925,966

1,684",351

4,610,317

35,616
45,852
216,256
59,246
68,995
380,367
146,180
458,568
439,506
25,560
39,944
70,455

Number

of
Looms.

45,250

~28~223

Average
No. of
Hands

Em¬

ployed
Daily.

73,473

1,119
956

3,826
820

1,474
2,293
1*224
4,762
2,337

"223
1,629

110,033

63",378

Approximate
Quantity of Cotton

Consumed.

Cwts.

173,411

2,385
2,478
12,403
3,049
3,104

10,106
2,799
14,757
22,161

* 672

1,407
5,054

3,752,735

1,442",070

5,194,805

58,345
63,070
340;060
67,788
82,488
308,749
65,086
523,439
464,135
28,966
47,285
91,840

Bales of
392 Lbs.

1,072,210

412",020

1,484,230

16,670
18,020
97,160
19,368
23,568
88,214
18,596
149,554
132,610
8,276
13,510
26,240

Total .—-- *272 6,596,862 94,136 253,786 7,336,056 2,096,016
'

1 ' 1 ■ 1
, ■" '

* Of these 259 are working and 13 in course of erection, a Including one in course
of erection, b Including one in course of erection. ■

We now give a table covering information Identical with
the totals given above, which indicates the progress made in
cotton-manufacturing in India during the past 35 years:

PROGRESS OF INDIAN MILLS DURING THE PAST 35 YEARS. ,

Year ending June 30— No.

of
Mills.

1879.
1884.
1889.
1894.
1899.
1904.
1905.
1906.

1907.
1908.
1909.
1910.
1911.
1912.
1913.

56
79

124
142

188
191

197
217
224
241
259
263

261

268

272

Number

of
Spindles.

Number

of
Looms.

1,452,794
2,001,667
2,762,518
3,649,736
4,728,333
5,118,121
5,163,486
5,279,595
5,33a,275
5,756,020
6,053,231
6,195,671
6,357,460
6,463,929
6,596,862

13,018
16,262
21,561
31,154
39,069
45,337
50,139
52,668
58,436
67,920
76,898
82,725
85,352
88,951
94,136

Average
No. of
Hands
Em¬

ployed.
Daily.

42,914
60,387
91,598
130,461
162,108
184,779
195,277
208,616
205,696
221,195
236,924
233,624
230,649
243,637
253,786

Approximate
Quantity of Cotton

Consumed.

Cwts.

936,547
1.859.777
3,110,289
4.278.778
5,863,165
6,106,681
6,577,354
7,082,306
6,930,595
6,970,250 1
7,381,500 2
6,772,535 1
6,670,531 1
7,175,357 2
7,336,056 2

Bales of
392 Lbs.

267,585
531,365
888,654
,222,508
,675,190
,744,766
,879,244
,023,516
,980,170
,991,500
,109,000
,935,010
,905,866
,050,102
,096,016

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Sept. 1 for three years have been as follows:

December 25.

Receipts at—

1913. 1912. 1911.

Week.
Since

Sept. 1. Week.

Since

Sept. 1. Week.

Since

Sept. 1.

Bombay... 77,000 791,000 81,000 451,000 64,000 414,000

Exports
from—

Bombay—
1913—
1912...
1911—

Calcutta—

1913—
1912—
1911—

Madras—

1913—1912
1911

All others—1913
1912—1911

Total all—
19131912
1911.-.

For the Week.

Great Conti- Japan
Britain, nent. AChina Total.

4,000

11,000
6,000
2,000

2,000
1,000

3,000
2,000

2,000

2,000 4,0001

20,000
9,000
2,000

28,000

15",000

1,000

1,000

3,000

33,000

15",000

39,000
6,000
17,000

3,000
1,000

6,000
2,000

9,000

57,000
9,000
17,000

Since September 1.

Great

Britain.

6,000
11,000

2,000
2,000
1,000

4,000
4,000
2,000

9,000
6,000
4,000

21,000
23,000
7,000

Conti- Japan
nent. A China. Total.

251,000
81,000
44,000

10,000
6,000
6,000

10,000
8,000
5,000

59,000
40,000
42,000

330,000
135,000
, 97,000

183,000
58,000
126,000

1,000
10

1,000

5,000
1,400
1,000

190,000
59,410
127,000

440,009
J50.000
170,000

13,000
8,010
7,000

15,000
12,000
7,000

73,000
47,400
47,000

541,000
217,410
231,000

According to the foregoing, Bombay appears to show a
decrease, compared with last year, in the week's receipts ef
4,000 bales. Exports from all India ports record a gain of
48,000 bales during the week and since Sept; 1 show an
increase of 323,590 bales.

ALEXANDRIA RECEIPTS AND SHIPMENTS OF
COTTON.—Through arrangements made with Messrs.
Choremi, Benachi & Co., of Boston and Alexandria, we
now receive a weekly cable of the movement of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the two previous years:

Alexandria, Egypt,
December 24.

1913. i ' 1912. . ;1911.

Receipts (cantars)—
This week.
Since Sept. 1

390,000
5,657,584

390,000
5,546,640

310,000
4.141,294

Exports (bales)—
This
Week.

, Since
Sept. 1.

This
' Week.

Since""

Sept. 1.
This
Week.

Since
Sept. 1.

To Liverpool
To Manchester - —

To Continent and India.
To America

Total exports

6,500
9.750
9,500
1,250

112.648
103,841
166,355
16.693

9,500
8,000
1(2,500
7,000

120,800
123.551
146,661
54,868

8,250
9,500
9,250
3,250

87,642
106,501
131,977
19,569

27,000 399,537 37,000 445,880 30,250 345,689

The statement shows that the receipts for the week were

390,000 cantars and the foreign shipments. 27,000 bales.
•

MANCHESTER MARKET.—Our report received by
cable to-night from Manchester states that the market is
easy for both yarns and shirtings. Merchants are buying
very sparingly. We give the prices for t-day below and leave
those for previous weeks of this and last year for comparison.

1913. 1912.

814 lbs. Shirt¬ Cot'n 8M lbs. Shirt¬ Cot'n

32s Cop ings, common Mid. 32s COp ings, common Mid.

Twist. to finest. Upl's Twist.
(V

to finest. . Upl't

d. d. s. d. s. d. d. d. d. s. d. s. d. d.

Nov ... • .

1H @11 3 6.797 10^ @ 11H 6 4 @11 8 7.51 9% @ 10»4 6

14 ioy8 @ im 6 4 @11 8 7.47 9% @ 10H 6 1^@11 3 6.78

21 109-16® 11^ 6 4 @11 8 7.36 10^ @ UK 6 2 @11 4 6.91

28 105-16® 11K 6 3 @ 11 6 7.2210 yt @ 11H 6 3 @11 6 7.09

Dec.
6.995 10% @ 11W 6 3 @11 6 7.33 10 3-16 @ 11 a 6 3 @11 6

12 10M @115-16 6 2H@ 11 4H 7.26 101* @ 11H 6 3 @11 6 7.06

.19 10 ys @113-16 6 2 @11 4 7.11 1014 @ 11% 6 3 @11 6 7.11

26 9Vs @ 107S 6 1 @11 ,3 7.02 10M @ 11H 6 3 @11 6 7.18

SHIPPING NEWS.—As shown oh a previous page, the
exports of cotton from the United States the past week have
reached 251,564 bales. The shipments in detail, as made
up from mail and telegraphic returns, are as follows:

Total bales.

NEW YORK—tTo Liverpool-^Dec. 19—Cymric, 2,134 2,134
To. Manchester—Dec. 19—Memphian, 942 upland, 69 Sea
Island 1,011

To Antwerp—Dec. 20—Michigan, 250 250
GALVESTON—To Liverpool—Dec. i5—Castano, 10,447—Dec.

23—Indian, 22,30V. 32,754
To Bremen—Dec. 19—Chemnitz, 7,704 Dec. 20—Luceric,
17,665—Dec. 23—Farley, 8,322 - ------ 33,691

To Barcelona—Dec. 23—Pio IX, 2,126 2,126
To Genoa—Dec. 18—Val Salice, 9,790. 9,790

TEXAS CITY—To Liverpool—Dec. 23—Nestorian, 14,564. 14,564
To Mexico—Dec. 20— 134 — 134

NEW ORLEANS—To Liverpool—Dec. 22—Cestrian, 19,227 19,227
To Manchester—'Dec. 26—Nortonian, 11,800 11,800
To Havre—Dec. 23—Florida, 6,874.- 6,874
To Dunkirk—Dec. 23—Alcazar, 3,880 3,880
To Bremen—Dec. 20—Koln, 11,513—-Dec. 23—Saxon Mon¬
arch, 8,624 20,137

To Rotterdam—Dec. 23—Saxon Monarch, 150 150
To Antwerp—Dec. 24—Marthara, 1,547 1,547
To Genoa—Dec. 20—Glenartney, 11,722 11,722

MOBILE—To Bremen—Dec. 22—Arlington Court, 4,549-. 4,549
PENSACOLA—To Havre—Dec. 20—Beckenham, 8,500.— 8,500
SAVANNAH—To Bremen—Dec. 20—Portonia, 8,050—_Dec. 24

—Clumuberhall, 10,735 _ 18,758
To Barcelona—Dec. 24—'Lucia, 8,150 8,150

CHARLESTON—To Bremen—Dec. 19—Cayo Romano, 10,850-- 10,850
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, Total bales.
WILMINGTON—To Havre—Dec. 23—Kylestrome. ll,322-_-_- 11,322
BOSTON—To Liverpool—Dec. 19—Devonian, 2,785 2,785

To Manchester—Dec. 20—Caledonian, 510 510
To Yarmouth—Dec. 20—Prince Arthur, 300 300

BALTIMORE—To Havre—Dec, 19—Philadelphian, 307 307
PHILADELPHIA—To London—Dec. 22—South Point, 900 900

To Manchester—Dec. 19—Manchester Mariner, 343 343
SAN FRANCISCO—To Japan—Dec. 18— ,9,831-.. 9,831
PORT TOWNSEND—To Japan—Jan. 22—Canada Maru, 2,641- 2,641

Dec. 19. Dec. 24.
54,000 24,000

Total — —251,564

LIVERPOOL.—By cable from Liverpool we have the
following statement of the week's sales, stocks, &c., at that
port:' .'v.

V Dec. 5. Dec. 12.
Sales of the week 66,000 71,000
Of which speculators took 5,0(30 10,000
Of which exporters took 3,000 1,000

Sales, American 53,000 51,000
Actual export 4,000 10,000
Forwarded 128,000 98,000
Total stock - 770,000 808,000
Of which American -586,000 616,000

Total imports of the week 170,000 145,000
Of which American 147,000 120,000

Amount afloat.: .431,000 419,000

3,000
1,000

45,000
7,000
84,000
889,000
682,000
173,000
130,000
391,000
309,000

1,700
400

19,000
13,000
78,000
911,000
700,000
112,000
89.000
327,000
261,000Of which American 362,000 338,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

... Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market, f
12:15 {
P.M. {

Quiet. Quiet. Good

demand.

Fair,
business

' doing.

: ■ V

Mld.Upl'df 7.08 6.92 6.91 7.02

Sales

Spec.&expj
7,000
1,000

7,000
500

12,000
,,500

8,000
500

HOLI¬
DAY

HOLI¬
DAY

Futures.

Market

opened j

Irregular,
2@34 pts.
decline.

Easy,
11@ 13 pts.
decline.

Quiet,
24 @5 pts.
decline.

Steady,
5@7 pts.
advance.

Market,
4

P. M.

Quiet,0
14 @4 pts.
pts. dec.

Steady,
9@154 '
advance.

Very st'dy,
2@34 pts.
pts. adv.

Steady,
44 @8
advance.

The prices of futures at Liverpool for each day are given
below. Prices are on the basis of upland, good ordinaty
clause, unless otherwise stated.

The prices are given in pence and 100ths. Thus: 6 75 means 6 75-100d.

Dec. 20
to

Dec. 26.

December
Dec.-Jan.
Jan . -Feb.
Feb .-Mar.
Mar .-Apr.
Apr.-May
May-June
June-July
July-Aug.
Aug .-Sep.
Sept.-Oct.
Oct.-Nov.
Nov.-Dec
Dec.-Jan.
Jan .-Feb.

Saturday.

1233
p.m.

124
p.m.

d.
6 75

.

6' 744
6 764
6 784
6-804
6 794
6 79
6 764
6 74
6 62
6 41
6 31
6 264
6 254
6 254

Monday,

124
p.m.

d.
594

62
64
66

U"
624
594

II*
22
18
17 •

17

4
p.m.

d.
594
594
62
64
66
654
65
624
594
49

304
214
174
164
1633

Tuesday.

12331 4
p.m. p.m.

d.

5833
58
60
62
64
6333
63
6033
58
48
31 -

22
18
17
17

d.
63
63
64
66
68

6733
67
6433
6133
5133
3333
2433
21

1933
1933

Wed'day

12331 4
p.m.\p.m

d. • d. '

7033 63
7033 6733
7133 6933
7333)72
7533 74
75

li*72
69

5833,
3833 41
2933 32

74 .

rfH
68
58

26
25
25

2833
2733
2733

Thursday,

1233 4
p.m. p.m.

d.

HOLI¬
DAY.

Friday.

12 33 4
p.m.p.m.

d. d.

HOLI¬
DAY.

• BREADSTUFF'S.

Friday Night, Dec. 26 1913. ^
Flour has continued quiet, as might be expected at this

time of the year. Trade, indeed, has come almost to a stand¬
still. The last six months, in fact, have been exceptionally
quiet. For various reasons buyers have been purchasing
only from hand to mouth. It is pointed out that so far from
their being any newbusiness of importance, many of the mills
consider themselves fortunate to get shipping directions on
old orders. The attitude of the trade in general is a waiting
one. Yet on the whole prices have been fairly steady.
They might as well be, for it seems doubtful whether even
some shading of quotations would stimulate business much
at this time. • " '

Wheat has shown some weakness at times, partly owing
to the fact that snow area over the winter-wheat belt has
noticeably increased. Also enormous receipts of corn have
not only affected prices for that cereal but have also reacted
on wheat. Moreover, there was an unexpected increase in
the visible supply in the United States. News in regard to
the Canadian wheat tariff has also caused more or . less sell¬

ing. Winnipeg dispatches have asserted that wheat would
be made duty free in January. Crop advices from Australia
have been very favorable. Russian offerings of wheat in Liv¬
erpool have increased. The crop outlook in the United King¬
dom is generally good. The same is true of France, where sup¬
plies have increasedmaterially, though it is true that offerings
of native wheat have latterly ceased and that buying of for¬
eign wheat by French merchants continues. In Germany,
as in France, the weather has been seasonable and the outlook
for the crop bright. In Russia the prospects on the whole are

satisfactory, with most of the wheat area covered with snow
and supplies at distributing centres liberal. Favorable crop
prospects are reported in Italy. The outlook in Australia is
so favorable that it now looks as though its exportable sur¬

plus may exceed that of last year by some 20,000,000 bush¬
els. Roumania and Bulgaria report very cheerful prospects
for the crops, with supplies of native wheat large. Turning
to the visible suppb R shows an increase in the world of
6,334,000 bushels wuLin a week, against 2,710,000 bushels
in the same time last year. Also, the world's shipments last
week were 13,204,000 bushels, against 11,008,000 in the pre¬

vious week and 10,480,000 in the same week last year.

The Russian shipments materially increased. Last
week they were 3,344,000 bushels, against 2,272,000 in the
previous week and 1,416,000 in the same week last year.
Shipments from the Danube have also increased largely.
Last week they were 2,568,000 bushels, against 888,000 in
the previous week and 960,000 in the same week last year.
Australian shipments amounted to 720,000 bushels, against
648,000 in the previous week and 184,000 in the same time
last year. On the other hand, however, some unfavorable
reports have been received from Argentina and m one in¬
stance at least the estimate of its exportable surplus was re¬
duced to 60,000,000 bushels. This is the smallest heard
thus far, some others being as high as 74,000,000. The
East Indian acreage, too, it is said, has been considerably
reduced. Hungary reports a lack of snow and some appre¬
hension on that account. But bearish news from other quar¬
ters, including heavy receipts at our Northwestern markets,
proved to be the dominating factor. To-day prices were
lower, owing partly to the decline in corn. Also South¬
western crop advices were very cheerful.
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs. Fri.
No. 2 red.... cts. 99 99 99i4-99i2 9933 Holi- 9933
December delivery in elevator 974 97 9633 9633 day. 9633
May delivery in elevator. 9833 9733 9733 9733 97 33
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.

. Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator.cts- 88 8733 8733 8733 Holi- 8733
May delivery in elevator 9133 91 9033 9033 day. 9033
July delivery in elevator— 8733 8733 8733 87 86 33

Indian corn has felt the effects of very large receipts. Last
Monday the arrivals at Chicago alone were estimated as
high as 1,500 car loads. Under this strain December corn
fell a little over a cent a bushel. The total receipts on that
day were 2,476,000 bushels, against 1,554,000 on the same
day last year. These receipts have attracted wide attention.
Also the seaboard markets have felt the effects of importa¬
tions of Argentine corn. The world's shipments of corn
amounted to 5,576,000 bushels, against 3,707,000 in the pre¬
vious Week and 5,551,000 in the same week last year. Ar¬
gentina alone shipped 3,357,000 bushels, against 2,950,000
in the previous week, though it is true that in the same week
last year it exported even more, or 4,928,000 bushels. Oma¬
ha dispatches have reported that some 2,000,000 bushels of
corn are on the track there waiting to be unloaded. A whole
train-load of Argentine corn, it is stated, was sold here early
in the week to go to Wilkes-Barre, Pa. Yet the short inter¬
est had evidently reached large proportions, and this fact
has prevented the price from going as low as it might other¬
wise have done. " Still, bearish sentiment has latterly in¬
creased. Milwaukee is getting corn from the Northwest,
some of which has been diverted from Chicago. To-day
prices again dropped, owing to big receipts. Thus far this
week they have been nearly 4,000,000 bushels, something
unequaled for years past. Chicago had 830 cars to-day, the
accumulations of two days. Heavy long liquidation was a
feature. James Patten is said to have been a bull on corn

recently.
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK.

Sat. Mon. Tues. Wed. Thurs.« Fri.
Cash corn ___— nom. nom. nom. nom. Hoi. nom.

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.
, Sat. Mon. Tues. Wed. Thurs. Fri.

December delivery in elevator.cts. 6933 69 6933 6933 Iloli- 6833
May delivery in elevator..... 6933 6933 6933 6933 day. 684
July delivery in elevator 6833 6833 69 6833 -6833

Oats have shown more or less weakness in sympathy with
other grain. They have developed no features of special in¬
terest on their own account. The visible supply increased
last week, however, 5,028,000 bushels, as against 402,000 in
the same week last year. It is a fact, too, that the present
American supply amounts to the large total of 47,660,000
bushels, against 20,397,000 a year ago and 28,449,000 two
years ago. Just at the present time the trading in oats is
on a very narrow scale, a fact which accounts for the slight
fluctuations. • To-day prices declined slightly. Cash prices
in Chicago declined }^c.; the receipts there were 42 cars, with
200 estimated for to-morrow. " . .

;

DAILY CLOSING PRICES 0F OATS IN NEW YORK.
Sat. ' • Mon. Tues. Wed. Thurs. Fri.

Standards cts.4533-4633 4533-4633 4533-4633 4533-4633 Holi- 4533-4633
No. 2 white..464-47 464-47 464-47 46 4-47 day. 464-47
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
December delivery in elevator.cts. 3933 3933 39 3833 Holi- 384
May delivery in elevator....^ 4133 4133 414 4133 day. 414#
July delivery in elev. "-r 414 404 41 4033 4033

closing quotations:
FLOUR.

"

The following

Winter, low grades S3 10@$3 40
Winter patents 4 80® 5 00
Winter straights 4 20@ 4 35
Winter clears 3 80® 4 15
Spring patents 4 55® 4 65
Spring straights 4 10@ 4 20

Spring clears 94 10@$4 25
Kansas straights, sacks. 4 15® 4 30
Kansas clears, sacks— 3 75@ 4 00
City patents 5 85® 6 15
Rye flour 3 00® 3 80
Graham flour 3 80® 4 50

Wheat, per bushel—f. o. b.
N. Spring, No. 1
N. Spring, No. 2
Red winter, No. 2
Hard winter, No. 2, arrive

GRAIN.

Corn, per bushel—
$0 99 No. 2 80

964 Steamer elevator Nominal
1 01 No. 2 yellow old 80
98 No. 3 yellow new 7233

Argentina in bags 77
cts. Rye, per bushel—

New York 71
Western 71

Barley—Malting • 65@80

Oats, per bushel, new—
Standards 4533 @464
No. 2, white 4633@47
No. 3. 454 @4533
AGRICULTURAL DEPARTMENT'S REPORT ON

WINTER-WHEAT AND RYE DEC, 1.—The Agricultural
Department's report on cereal crops Dec. 1 was issued on the
17th inst., as follows:
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WINTER-WHEAT.—The condition of winter-wheat on December 1
was 97.2, against 93.2 and 86.6 on December 1 1912 and 1911, respectively,
and a ten-year average of 89.2. The area sown this fall is 8.6 per cent
more than the revised estimated area sown in the fall of 1912, equivalent to
an Increase of 2,868,000 acres, the indicated total area being 36,506,000
acres.

RYE.—The condition of rye on December 1 was 95.3, against 93.5 and
93.3 on December 1 1912 and 1911, respectively, and a ten-year average
of 92.7. The area sown this fall is 1.1 per cent less than the revised estim¬
ated area sown in the fall of 1912, equivalent to a decrease of 29,000acres
the indicated total area being 2,702,000 acres.

WORLD'S CROPS FOR 1913—The Department of
Agriculture has received by cable from the International
Institute of Agriculture at Rome figures on the world's
production for the current year, including the principal
countries of the Northern Hemipshere, as follows:
All wheat, 3,569,000,000 bushels, being 8.9 per cent more than last year;

all rye, 1,828,000,000 bushels, 1 per cent less than last year; barley, l,-
524,000,000 bushels, 7.7% more than last year; oats, 4,571,000,000 bushels,
2.3 per cent more than last year; the foregoing including the production in
Austria, Germany, Belgium, Denmark, Spain, France, Great Britain and
Ireland, Hungary, Italy, Luxemburg, Netherlands, Roumania, Russia
in Europe (63 governments), Switzerland, Canada, United States, India,
Japan, Russia in Asia (10 governments), Algeria and Tunis.
The total production of sugar beets was 54,992,000 short tons, 2.5 per

cent more than last year in Belgium, Denmark, Spain, France, Italy,
Netherlands, Roumania, Switzerland, Canada, United States, Prussia
Hungary, not including Croatia and Slavonia.
The total production of cleaned cotton was 9,296,000,000 pounds, 2.1

per cenr more than last year, in the United States, India, Japan and Egypt
For other tables usually given here, see page 1876.

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Dec. 20 1913 was as follows:
iv' : UNITED STATES GRAIN STOCKS.

Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.

In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.
New York — 2,779 2,179 166 1,137 140 12 32 791

"

afloat. 13 ....

Boston 36 1,879 23 7 1 2 45
Philadelphia 277 1,356 63 132 14 ....

Baltimore 485 1,411 230 360 206 3
NewOrleans.... 871 .... 37 125
Galveston 389 110
Buffalo 2,428 2,219 79 1,602 580 52 1,121 110

"
afloat 5,997 2,039 .... 411 3,430 79 1,740 665

Toledo 1,155 708 147 539 27 .... ....

Detroit 190 .... 172 >87 40 .... ....

"

afloat 420 .... _

Chicago 6,996 .... 1,910 10,920 299 414 243. ....

"

afloat ... 450 .... .... ....

Milwaukee 293 .... 42 326 .... . 301 535
Duluth I.... . 9,793 444 1,177 2,104 327 1 883 174

afloat,. 984 ---- ....

Minneapolis.. ....17,516 48 3,060 769 1,182
St. Louis 1,921 177 1,495 .... 58 54
Kansas City.. 7,920 602 1,107
Peoria.. 125 37 1,630 .... 12
Indianapolis 268. 263 204
Omaha . 1,076 .... 750 2,160 .... 61 42 ....

Total Dec. 20 1913.-62,369 12,235 4,856 26,492 6,567 2,359 5,837 1,785
Total Dec. 13 1913..60,942 10,748 2,674 27,223 2,769 2,325 5,971 934
Total Dec. 21 1912_.61.314 6,614 3,790 8,074 514 1,782 3,065 1,056
Total Dee. 23 1911..71,668 .... 4,965 19,494 ..... 1,442 3,982 ....

CANADIAN GRAIN STOCKS.
Canadian Bonded Canadian Bonded Canadian Bonded

- 1 Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.

Montreal 306 .... 5 949 .... 24 491
Ft.William & Pt.Arthur 7,122 3,794 .... .... ....

Other Canadian....... 9,582 __ 3,903 ....

Total Dec, 20 1913..17,010 .... 5 8,646 ..... 24 491 ....

Total Dec. 13 1913.. 14,469 8 6,908 .... 24 489
Total Dec. 21 1912.. 17,393 5 7,365 _..f j .... 46
Total Dec. 23 1911..11,860 .8 4,691 .... .... 112 ....

SUMMARY. ; .'V.
Bonded • Bonded - Bonded

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley.
- In Thousands— bush. bush. bush. bush. bush. bush. bush. bush.
American ... ..._.62,369 12,235 4,856 26,492 6,567 2,359 5,837 1,785
Canadian... ..".17,010 .... 5 8,646 24 491 ....

Total Dec. 20 1913_.79,379 12,235 4,861 35,138 6,567 2,383 6,328 1,785
Total Dec. 13 1913..75,411 10,748 2,682 34,131 2,769 2,349 6,460 934
Total Dec. 21 1912..78,707 6,614 -3,795 15,539 514 1,782 3,111 1,056
Total Dec. 23 1911..83,528 4,973 24,185 .... 1,442 4,094 __

THE DRY GOODS TRADE.
New York, Friday Night, December 26 1913.

Business in the primary cotton goods market has been dull
during the past week, out-of-town buyers having gone home
for the holidays. Large houses have either finished taking
their inventories or will do so during the coming week.
Where stock-taking has been completed stocks are found to
be light and there will be but a small carry-over'. This,
combined with an active holiday trade by retailers should
result in good buying at primary sources at the beginning of
the new year. Manufacturers are closely following the
action of the cotton market, in the mean time preparing their
price-lists for the coming spring. While buyers are expecting
better values after the turn of the year, manufacturers are

showing little anxiety. Mills have not produced any surplus
stocks and are, if anything, behind with deliveries. Under
these circumstances with jobbers and retailers poorly stocked,
it is not likely that buyers will succeed in underbidding the
market for some time. Buyers have based their expecta¬
tions of lower prices solely upon the decline of cotton and the
resulting irregularity and easiness in yarn prices. Judging
from available reports, business in staple cottons for the past
year has been of greater volume than that of 1912, although
the prices obtained, as a rule, were less satisfactory. While
there is some apprehension of the effect of the new tariff,
it is more noticeable in woolens and worsteds than staple
cotton goods. The ever increasing number of mills in the
cotton belt, many of which will, if forced to do so, even grow
their own staple, makes it difficult for foreign nmaufacturers
to compete with other than fancy and embroidered novelties.
With exporters, business is quiet, owing to expectations of
lower prices, after the first of the year. As regards woolens
and worsteds, an improving demand for dress fabrics is

noted. Retailers have begun to lay in stocks and garment
makers are getting better results from their samples of ready-
made lines now before the trade. Men's wear prices for
fall of 1914 show reductions ranging from 5 to 15c. per yard
and the exceptional values offered have resulted in a fair
initial business.
DOMESTIC COTTON GOODS.—The exports of cotton

goods from this port for the week ending Dec. 20 were 12,897
packages, valued at $930,838, their destination being to the
points specified in the table below:

1913 . 1912—-
Since Since

New York to Dec. 20— v Week. Jan. 1. Week. Jan. I.
Great Britain.— . 20 3,196 26 3,858-
Other European..* 44 1,266 4 1,872
China... - - 6,466 80,678 ... 58,531
India 6 16,886 1,630 28,560
Arabia. .1,014 35,623 1,040 49,276
Africa .... 193 23,813 1,078 28,333
West Indies a 1,261 37,276 1,568 45,580
Mexico - 3 2,409 97 3,484,
Central America—... 438 16,284 379 20,132
South America * 748 48,974 1,288 70,371
Other countries -.2,704 63,355 3,372 73,043

Total. — .12.897 329,760 10.482 383,040

The value of these New York exports since Jan. 1 has been
$25,198,302 in 1913, against $25,596,369 in 1912.
As a result of the holidays, domestic cotton goods markets

have been quiet during the past week. The undertone has
also been slightly easier, owing to the growing belief , in a

fairly abundant cotton crop this year which is expected to
result in lower values for themanufactured articles. Further¬
more, jobbers at present are not disposed to place orders as
they have sufficient supplies on hand for opening up their
January deliveries. Bleached goods hold steady and rule
very quiet. According to reports, however, the distribution
during the past year has been very good with stocks in the
hands of leading manufacturers well cleaned up. Buyers,
as a rule, are waiting until the holidays are over before
placing forward orders and heads of large houses are expecting
an active demand from jobbers and retailers immediately
after the first of the year. Stock-taking is about finished
in many of the houses, and in others will be completed dur¬
ing the last week of the old year. The question of price
readjustment is being discussed quite freely and it is believed
in many quarters that at the beginning of the new year con¬
cessions will be named on a number of lines. Yarns are

easier, with increasing evidence that spinners are changing
their minds regarding the long future of the market and are
more willing to grant concessions. Wash fabrics are fairly
active with printers of fine and fancy lines receiving more
business for spring delivery. As regards print cloths, trad¬
ing is quiet and the undertone slightly easier. Gray goods,
38H-inch standard, are quoted at 5^c, . •

WOOLEN GOODS.—Although business in markets for
men's wear is quiet, the general trade outlook is said to be
better than it was a month ago. The new prices named on

heavyweight men's overcoatings have proved attractive
in many instances and some good-sized orders have been
placed for next fall delivery. In the dress goods division
of the market there has been fair activity with better repeat
Orders and more business in general .

FOREIGN DRY GOODS/-—While new business in the
markets for linens has not been quite so active during the
week, first hands have been busy filling old orders. The
urgent requests being received for the prompt delivery of
goods due during the next month or two are taken to indicate
a good consuming demand for merchandise. According to
price lists received for the fall 1914 season, values, are un-
changes, as compared With the priceswhich prevailed recently
for the spring 1914 season* Nothing of interest has developed
in the market for burlaps, business being decidedly quiet and
the undertone easier. At present merchants are busy taking
stock and are predicting a more active trade after the turn
of the new year. Lightweights are quoted at 5.45c. and
heavyweights at 6.50c.

, ,

Importations & Warehouse Withdrawals of Dry Goods.
Imports Entered for Consumption for the Week and Since Jan. 1.

Week Ending :
. Dec. 20 1913. Since Jan. 1 1913.

Pkgs. Value. Pkgs. Value.
Manufactures of— ^ ^ $ .

Wool x. 310 59,505 30,130 v 7,156,939
Cotton.... 3,470 1,010,145 140,208 40,111,830
Silk........ 1,164 539,382 78,063 34,314,336
Flax...... r 1,787 453,565 84,137 19,344,109
Miscellaneous.......a——2,459 312,869 120,503 12,803,516

Total 1913 ..... •— 9,190 2^375,466 453,041 113,730,730
Total 1912-—- —— . —— 9,083 2,543,213 516,880 120,231,573

Warehouse Withdrawals Thrown Upon the Market.
Manufactures of-— '■
Wool 162 32,880 18,642 4,429,762
Cotton 879 269,347 43,575 12,487,061
Silk 249 123,358 13,822 5,397,823
Flax — 490 117,145 36,612 7,864,543
Miscellaneous 1,524 171,859 98,502 6,529,311

Total withdrawals 3,304 714,589 211,153 36,708,500
Entered for consumption 9,190 2,375,466 453,041 113,730,730

Total marketed 1913 .12,494 3,090,055 664,194 150,439,230
Total marketed 1912 11,756 3,196,419 746,239 149.370,386

Imports Entered for Warehouse During Same Period.
Manufactures of—
Wool 1,339 458,274 30,046 7,139,052
Cotton 1,286 379,072 49,846 13,940,874
Silk 712 304,202 14,775 5,850,162
Flax 521 133,977 38,217 8,557,207
Miscellaneous 2,457 216,731 109,816 7,282,637

Total 6,315 1,492,256 242,700 42,769,932
Entered for consumption — 9,190 2,375,466 453,041 "113,730730
' Total imports 1913 .15,505 3,867,722 695,741 156,500,662

Total imports 1912 111,429 3,111,449 737,896 150,639,636
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SWE mn SlTY JjEf/WMENT.
News items.

Covington, Ky.—City Wins Water Suit.—The writ of
mandate prayed for by the Kenton Water Co. to compel
the city of Covington to purchase its plant was denied by
the Kentucky Court of Appeals on Dec. 19. The water
plant is located in that part of Covington that was formerly
Latonia. The Court holds that the contract made between
the water company and the city of Latonia in June 1903,
that expired April 5 1913, did not require the city of Coving¬
ton or Latonia to buy the plant, but that it was optional with
the city to buy the plant at $26,331 45.
Giddings, Lee County, Texas.—Commission Form of

Government Adopted.—Reports state that an election held
Dec. 19 resulted in a vote of 178 to 117 in favor of the ques¬
tion of establishing a commission form of government.
Hammonton, Atlantic County, N. J.—Commission

Form of Government Rejected.-—According to reports, the ques¬
tion of adopting the commission form of government was de¬
feated at an election held Dec. 23.

Louisville, Ky.—School Bonds Declared Valid.—The Ken¬
tucky Court of Appeals in an opinion handed down Dec. 19
by Judge Shackelford Miller upholds the validity of $1,000,-
000 school bond issue voted Nov. 4. The Court affirms the
decision of Judge James Quarles of the Jefferson Chancery
Court.

According to the "Courier-Journal" of Luoisville the syllabi say first
that "under the Act of March 12 1912 * • * * women have the right
to vote upon a proposition for a city of the first class to issue 'school-
improvement bonds." _ ,

■Secona-—An election upon a proposition of issuing school bonds is a school
measure within the meaning of the Act of March 12 1912, enabling women
to vote at all elections upon all school measures or questions submitted to
a vote of the people.
"Third—The time and place of holding regular elections are generally

prescribed by public laws, and when this is so the rule is that an omission
to give the prescribed statutory notice will not vitiate an election held at
the time and place appointed by law.
"Fourth—Where a statute authorizing the submitting of a bond issue to

the vote of the people by an ordinance of the municipality did not prescribe
any notice to be given of the election so authorized and called, the failure
of the Mayer to give a notice prescribed by the ordinance did not inval-
date of the election. * * *
"

Fifth—Where anAct of the Legislature provides that City Council may
submit the question of a bond issue to the vote of the people at the next
regular municipal election, without requiring any notice of election to be
given, the submission of that question by an ordinance duly adopted con¬
stitutes all the notice that is necessary to a legal submission of the question,
provided sufficient time elapses between the adoption of the ordinance and
the election to afford the voters a reasonable opportunity of informing
themselves upon the merits of the questions submitted."

Porto Rico.—Bond Offering.—Proposals will be received
until 2 p. m. Jan. 15 1914 by the Bureau of Insular Affairs,
Washington, D. C., for $700,000 4% gold registered tax-free
bonds, being part of an issue of $1,700,000 authorized by an
Act of the Porto RicO Legislature approved Aug. 8 1913 en¬
titled 4'An Act temporarily to provide revenues and a civil
government for Porto Rico and for other purposes."
Denom. $1,000 and $5,000 in proportions to suit purchasers, and will be

interchangeable. Date Oct. 1 1913. Interest J. & J. at the United States
Treasury. Maturity $100,000 yearly Jan. 1 1944 to 1950 incl. Cert,
check on a N. Y. City bank for 2%of the bonds bid for, payable to the Chief
Bureau of Insular Affairs, War Department, is required. Purchaser to
pay accrued interest.. The United States Treasury Department authorizes
the statement that it will accept these bonds at par as security for public
deposits. The Postmaster-General authorizes the statement that they
will be accepted at par as security for postal savings deposits. These bonds
will also be accepted by the Government of Porto Rico as security for de-
osits of funds of that Government.

Bond Proposals and Negotiations this week
have been as follows:

■ ADAMS COUNTY (P. O. Decatur)- Ind.—BOND SALE.—The $2,400
4M% 5M-yr. (aver.) A. S. Keller road bonds offered without success on

Sept. 22 (V. 97, p. 902) were awarded on Nov. 1 to the Old Adams County
Bank of Decatur at par. Denom. $120. Date Sept. 15 1913. Int.
M.&N.

AFTON, Uinta County, Wyo.—BOND SALE.—The State Bank of
Denver, through Lyman & Samuels, contractors of Salt Lake City, pur¬
chased at par $17,000 6% gravity water-works bonds. Denom. $500.
Date Nov. 11913. Int. M.&N. Due Nov. 1 1943, subject to call Nov. 1
1928.

ALAMEDA, Alameda County, Cal.—NO BOND ELECTION.—The
City Clerk advises us that the reports stating that an election would be held
in the near future to vote on the question of issuing $500,000 street-impt.
bonds (V, 97, p. 1304) are erroneous. .

ALBANY, Linn County, Ore.—BOND ELECTION PROPOSED.—
According to local newspaper reports an election will be held in the near
future to vote on the question of whether or not this city shall issue $85,000
civic-centre, parks, playground and fire-equipment bonds.

BONDS AUTHORIZED.—On Dec. 10 an ordinance was passed provid¬
ing for the issuance of $22,000 city-hall-site-purchase 5% bonds, Denom.
$500. Date Jap. 1 1914. Due in 1934. Provision was also made for
the issuance of street-improvement bonds.

ALEXANDRIA, Rapides Parish, La.—BOND SALE.—Reports state
that the $22,000 sewer-system-impt., $14,000 drainage and street-paving-
impt. and $4,000 water-works 5% 40-yr. bonds voted Aug. 18 (V. 97, p.
607) have been awarded to the City Sav .Bank of Alexander at par and inf
ALLIANCE CITY SCHOOL DISTRICT, Stark and Mahoning

Counties, Ohio.—BOND OFFERING.—Proposals will be received until
12 m. Jan. 5 1914 by Edwin W. Diehl, Clerk Board of Education (P. O.
Alliance), for $70,000 4M % So. Freedom school-bldg. impt. bonds voted
Nov. 4 (V. 97, p. 1444). Denom. (40) $500, (50) $1,000. Date Mar. 1
1914. Int. M. & S. Due in 1934. Cert, check or a certificate of deposit
on an Alliance bank for $500 required.

AMARILLO, Potter County, Tex.—BONDSAWARDED IN PART.—
The Amarillo National Bank purchased at par $54,000 of the $60,000 5M %
20-30-year (opt.) funding bonds voted July 12 (V. 97, p. 189).
AMAZON RURAL CONSOLIDATED SCHOOL DISTRICT (P. O.

Waynesboro), Wayne County, Miss.—BONDS NOT SOLD.—The Supt.
of Dept. of Ed. advises us under date of Dec. 19 that no sale has yet been
made of the $2,000 6% 10-20-yr. (opt.) bldg. and equip, bonds offered in
September (V. 97, p. 903).

ANTIQO, Langlade County. Wis.—BOND OFFERING.—Proposals
will be received until 2 p.m. Jan. 6 1914 by G; O. Palmiter, City Clerk, for
the $100,000 5% 4-year coup, water-plant-purchase bonds (V. 97, p. 1838).
Denom. $l,000i. Date Feb. 10 1914. Int. F. & A* at a Chicago banking
house. Cert: check for 10% of bid, payable to City Clerk, required.]

ANTIOCH, Contra Costa County, Cal.—BOND OFFERING.—Pro¬
posals will be received until 8 p. m. Jan. 19 1914 by the Town Clerk for
$25,000 5M % gold coup, or reg. 'tax-free water-works bonds. Auth. elec¬
tion held Nov. 15. Denom. $500. Date Jan. 1 1914. Int. J. & J. from
tion held Nov. 15. Denom. $500. Date Jan. 1 1914. Int. J. & J. in
Antioch. Due $1,000 yearly on Jan. 1 from 1915 to 1939 incl. Cert,
check for 10%, payable to Clerk Bd. of Trustees, required. Bonded debt
(not incl. this issue), $17,400. ,No floating debt. Assess, val. 1913,
$559 571

ARMIJO JOINT UNION HIGH SCHOOL DISTRICT, Solano
County, Cal .—DESCRIPTION OF BONDS.—The $70,000 5% building
bonds awarded on July 21 to R. D. Robbins of the Bank of Suisun, Suisun,
at par and interest (V. 97, p. 310), are in the denom. of $1,000 each and
dated June 2 1913. Int. J. & J. Due $2,000 yearly for 35 years.

ASOTIN COUNTY (P. O. Asotin). Wash.—BOND OFFERING.—
Further details are at hand relative to the offering on Jan. 5 1914 of the
$35,000 6% 10-20-year (opt.) gold coup, tax-free highway-construction
bonds (V. 97, p. 1761). Proposals for these bonds will be received until
5 p. m. on that day by Delta Kraudelt, County Autditor. Denom. $1,000.
Certified check for $1,000, payable to County Auditor, required. Bonded
debt (not incl. this issue) $60,000. Floating debt $9,341. Assessed valua¬
tion 1913, $4,127,141. •

DESCRIPTION OF BONDS.—The $40,000 Lewiston-Clarkston bridge
bonds awarded on Nov. 25 to the State of Washington at par and int. for
5s (V. 97, p. 1761) are in the denom. of $1,000 and dated Dec. 1 1913.
Int. J. & D. Due Dec. 1 1933, subject to call after one year.

BALTIMORE, Md.—TEMPORARY LOAN.—Local papers state that
on Dec. 22 a temporary loan of $200,000, payable on demand, was nego¬
tiated with the Nat. Bank of Commerce, the Nat. Marine Bank and the
Calvert Bank of Baltimore at-4M% interest.
SALES OF CITY STOCK TO SINKING FUND.—Since the public sale

of $1,800,000 4% city stock on Dec. 1, the Commissioners of Finance have
purchased for the city's sinking funds $350,000 paving and $175,000 sewer¬
age 4% stock. The price paid was 94.83, the same as that realized on the
block of $1,800,000 referred to.

BANGOR, Northampton County, Pa .—BONDS AUTHORIZED.—
Reports state that the town council on Dec. 20 voted to issue $10,000 fire-
engine-purchase bonds.
BAY CITY, Matagorda County, Tex.—NO BONDS TO BE ISSUED.—

The City Secretary denies the report that this city is considering the issu¬
ance of $15,000 street bonds (V. 97, p. 1445). •

BEARDSLEY SCHOOL DISTRICT, Kern County, Calif.—BOND
SALE CONSUMMATED.—The Clerk of the Board of County Supervision
advises us under date of Dec. 15 that the First Nat. Bank of Barnesville,
Ohio, has reconsidered its decision to decline the $20,000 6% 2-11-yr.
(ser.) school bonds awarded it on Apr. 10 (Y. 97, p. 607) and decided to
take up the same.

BEAR MOUNTAIN SCHOOL DISTRICT, Kern County, Calif.—
BOND SALE CONSUMMATED.—We are advised by the Clerk of the
Board of County Supervisors under date of Dec. 15 that the First Nat.
Bank of Barnesville, Ohio, has now decided to accept the $3,000 7% build¬
ing bonds which it declined to accept in August (V. 97, p. 607).
BEAUMONT, Jefferson County, Texas.—BOND ELECTION.—Re¬

ports state that an election will be held Jan. 27 1914 to vote on the issuance
of $500,000 bonds, $400,000 for the purchase of the plant of the Beaumont
Waterworks Co. and $100,000 for the improvement of the same.

BELL COUNTY (P. O. Belton), Tex.—BONDS VOTED.—The propo¬
sition to issue the $30,000 5% 20-40-year (opt.) road bonds in Justice Pre¬
cinct No. 3 (V. 97, p. 1677) carried at the election held Dec. 20 by a vote of
6 to 11. '

BOND SALE.—The $50,000 Road Dist. No. 2 bonds recently voted (V.
97, p. 1677) have been sold to W. P. Bullock of Kansas City, Mo., at par
and interest, '

BENTON COUNTY (P. O. Ashland), Miss.—BOND ELECTION.—
Reports state that an election will be held Dec. 31 to submit to a vote the
questions of issuing $7,000 Second Dist., $7,000 Third Dist. and $6,000
Fourth Dist. road bonds.

BLUEFIELD, Mercer County, W. V&.-^-BOND SALE—On Dec. 19
the $125,000 5% 30-yr.coup. street, sewer and fire bonds (V. 97, p. 1525)
were awarded to Weil, Roth & Co. of Cincinnati for $125,793—equal to
100.634. Denom. $500 and $1,000. Date Nov. 12 1913. Int. ann.
in November. .

BOISE CITY, Ada County, Idaho.—BOND SALE.—On Dec. 18 the
$36,476 20 10-20-year (opt.) coup, funding bonds (V. 97, p. 1605) were
awarded to the Continental & Commercial Trust & Sav. Bank of Chicago *
for $36,703 20 (100.622) and int. as 5s.' Purchaser will also bear expense
of lithographing bonds; Other bids were:
Win. E. Sweet & Co., Denver, $36,878 and int. for 5Ks.
First Nat. Bank, Cleveland, $36,515 80 and int. for 5Ms and $37,878 80
and int. for 6s.

M. P. Meholin, Boise City (on each $1,000 issued), $40 premium and int.
for 6s and $12 premium for 5Ms. -

Spitzer, Rorick & Co., Toledo, $37,072 70 and int. for 5Ms.
Wm. R. Compton Co., St. Louis, $36,543 70 and Int. for 5Ms.
Causey, Foster & Co;, Denver, for 5s, less $598. and for 5Hs, less $148 for

16£T&1 expenses

Hanchett Bond Co., Chicago, $37,083 20; also $36,853 20 and blank bonds
for 5Ms.

H. C. Speer & Sons Co., Chicago, $36,476 20 and int.
Otis & Co., Cleveland, $37,301 20 and int.
A. B. Leach & Co., Chicago* $37,178 20 and int.
Weil, Roth & Co.. Cincinnati, $36,579 20 and int. -
Hoehler & Cummings, Toledo, $37,038 25 and Int.
John Nuveen & Co., Chicago, $36,510 and blank bonds.
White, Grubbs & Co.. St: Paul, $36,576 20, int. and blank bonds.
Farson, Son & Co., Chicago, $36,528 70 and int.
BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—On Dec. 2

the two issues of 4M % road-improvement bonds (V. 97, p. 1762) were
awarded as follows:
$5,600 John C, Grimes et al road bonds for $5,649 50 (100.883) and int.

to the Union Trust Co. of Lebanon.
6,000 James Smith et al road bonds at 101.025 to the Boone County

State Bank of Lebanon.
Other bids were: - -

J. F.Wild & Co., Indianap-_$11,7101 Fletcher-Amer. Nat. Bk.,Ind$l 1,674
State Bank, Thorntown 11,6851 Breed, Elliott & Harrison,Ind 11,661
BOWIE COUNTY COMMON SCHOOL DISTRICTS, Tex.—BOND

OFFERINGS.—The Co. Supt. of Schools advises us that $3,000'School
Dist. No. 53 and $2,000 School Dist. No. 67 5% bonds are now being
offered for sale.

BOND SALE.—-J. W. Smith of Hooks, Tex., has purchased an issue of
$4,000 5% 10-40-yr. (opt.) School Dist. No. 18 bonds at par. Denom.
$100. Int. ann. on April 10.
BRIDGEPORT SCHOOL DISTRICT (P. O. Bridgeport), Harrison

County, W. Va.—NO BOND ELECTION•—Newspaper reports stated that
an election was held Dec. 18 to vote on the question of issuing $60,000
school-constr. and impt. bonds. The report is denied, however, by the
District officials.

BRISTOL, Conn.—BOND OFFERING.—Proposals will be received
until 3 p.m. Dec. 29 by Geo. S. Beach, City Treas., for the $500,000 4M %
25-year coup, water-plant-purchase bonds (V. 97, p. 1227). Date Jan. 1
1914. Int. J. & J. at office of City Treas. or at Old Colony Trust Co.,
Boston. Cert, check for 2% of bonds bid for, required. These bonds will
be certified as to genuineness by the above trust company and said trust
company will further certify that the legality of this issue has been approved
by Ropes, Gray & Gorham of Boston, a copy of whose opinion will accom¬
pany the bonds when delivered, without charge to the purchaser.

BROCKPORT, Monroe County, N. Y.—BONDS VOTED.—By a vote
of 136 to 40, the question of issuing the $12,000 water-works-system bonds
(V. 97, p. 1762) carried, it is stated, at the election held Dec. 22.

BUFFALO, N. Y.—BONDS AUTHORIZED .—An ordinance has been
adopted providing for the issuance of $1,500,000 4M% 20-yr. school-bldg
and equip, bonds. Date Mar. 2 1914. Int. M. & S. at office of City
Compt. or at Hanover Nat. Bank, N. Y. City.
CADIZ SCHOOL DISTRICT (P. O. Cadiz), Harrison County, Ohio.

—BOND OFFERING„•—This district is offering for sale the $3,000 5%
8M-yr. (av.) school bonds offered but not sold on Dec. 5. Denom. $500.
Date Dec. 11913. Int.J.&D. '
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iHSTICANISTEO UNION FREE SCHOOL DISTRICT NO. 1 (P. O.
Canisteo), Steuben County, N. Y.—BOND SALE.—On Dec. 22 the
$29,000 13 1-5-yr. (aver.) reg, school bonds (V. 97, p. 1838) were awarded' ~ " ~

N. Y., for $29,030 (100.103) and int. as 4.60s.to Spitzer, Rorick & Co
Other bids were:

Bid.

Harris, Forbes & Co., New York $29,024 00
Lee, Higginson & Co. New York— 29,000 00
Adams & Co., New York 29,000 00
John J. Hart, Albany 29,068 44
IsaacW. Sheirill, Poughkeepsie 29.020 30
Douglas Fenwick & Co., New York 29,145 0
CANTON, Stark County, Ohio.—BOND OFFERING.

Int.Rate.
4.70%
4.70%
4.70%
4.75%
4.75%
4.91%

-Proposals
will be received until 12 m. Jan. 12 1914 by Emmet C. Brumbaugh, City
Aud., for the following coup, bonds: ... , ^

$27,300 6K% street and avenue impt. (city's portion) bonds. Denom.
(26) 41,000, (1) $1,300. Date Mar. 1 1913. DueinlOyrs.

12,100 5A% street and avenue impt. (city's portion) bonds. Denom.
(11) $1,000, (1) $1,100. Date Sept 11913. Duein8yrs.

11,800 5street-intersections impt. (city's portion) bonds. Denom.
(11) $1,000, (1) $800. Date Sept. 1 1913. Due in 10 yrs.

7,900 5A% Fulton Road impt. (assess.) bonds. Denom. (7) $1,000,
(1) $900. Date Sept. 1 1913. Due $1,000 yrly. from 1 to 7
yrs. incl. and $900 in 8 years.

50,000 5% sewage-treatment-plant constr. bonds. Denom. $1,000.
Date Sept. 1 1913. Due Sept. 1 1953.

Int. semi-ann. Cert, check on a Canton bank for 5% of bonds bid for,
payable to City Treas., required. Bonds to be delivered and paid for
within 10 days from time of award. Purchaser shall print at own expense
the necessary blank bonds on special bond borders and coupon sheets to
bo furnished by the city.
CAPE MAY, Cape May County,, N. J.—BOND SALE.—Reports state

that the City Council on Dec. 18 gpld $20,000 bonds to local investors.
Denom. $1,000.

CAREY, Wyandotte County, Ohio.—BOND SALE.—On Dec. 22
the $19,000 5% Findlay St. impt. (village's portion) bonds (V. 97, p. 1677)
were awarded to the People's Bank Co. of Carey for $19,300 (101.577) and
int. Other bids were: ,

Seasongood & Mayer, Ciri__$19,0621 Spitzer, Rorick & Co.
Hoehler & Cummings, Tol__ 19,0101 Toledo. $19,007 50
CARRICK, Allegheny County, Pa.—BOND OFFERING.—Proposals

will be received-until 8 p. ra. Dec. 30 by the Borough Council, E. W. Mey¬
ers, Asst. Sec., for the $40,000 4lA % coup, tax-free park and equip, bonds
auth. by a vote of 480 to 455 at the election held Nov. 4 (V. 97, p. 1368) .

Denom. $1,000. Date Dec. 1 1913. Int. J. & D.at the Carrick Bank,
Due $5,000 in 1918 and $7 000 every five years thereafter on Dec. 1.
Cert, check for $1,000, payable to "Borough of Carrick." required.

CASTLETGN, Rensselaer County, N. Y.—PURCHASER OF BONDS
—The purchaser of the $50,000 water-works-purchase bonds recently
sold as 4.90s at 100.38 and int. (Y. 97, p. 1838) was Adams & Co. of N. Y.
Denom. $1,000. Date Oct. 1 1913.. Int. A. & O. Due $2,000 yearly
Oct. 1 from 1918 to 1942 inclusive.

CATO, Cayuga County, N. Y.—BOND SALE.—On Dec. 20 the $11,500
5H-year (aver.) highway bonds (V. 97, p. 1763) were awarded to the Union
Trust Co. of Rochester as 4%s. Other bids were:

Premium. Int.Rate.
John J. Hart, Albany.. — 4.85%
Douglas Fenwick & Co., New York $7 50 4.90%
Adams & Co.. New York 6 50 4.95%
Isaac W. Sherrill, Poughkeepsie —11 50 5.25%
CENTER INDEPENDENT SCHOOL DISTRICT (P. O. Center),

Shelby County, Tex.—BOND SALE.—We are advised that the $8,500
5% 20-40-yr. (opt;) bldg. bonds registered by the State Comptroller on
June 17 (V. 97. p. 542) have been sold.
CHARLOTTE. Mecklenburg County, No. Caro.—BONDS NOT TO

BE ISSUED.—The City Clerk and Treasurer advises us that the $50,000
water bonds (Y. 97, p. 1305) cannot be issued at this time.
CHATHAM (P. O. East Hampton), Middlesex County, Conn.—

BONDS NOT SOLD.—No sale was made on Dec. 20 of the $35,000 4V2%
30-yr. coup. bldg. bonds offered on that day (V. 97, p. 1838).
CHICAGO, 111.—BOND SALES OVER COUNTER.—Dispatches state

that of the $1,880,000 4% gold general corporate bonds being offered at
bar and int. "over the counter," $665,000 had been sold up to Dec. 23.
Thismakes a total of $330,000 sold since our last report. See V. 97, p 1762.

CHINO, San Bernardino County, Cal.—1YO BOND ELECTION.—
The City Clerk advises us that the reports stating that an election will be
held in the near future to vote on the questions of issuing $50,000 sewer
and $35,000 street bonds (V. 97, p. 1305) are erroneous.

CLARENDON, Donley County, Tex.—BOND OFFERING.—This city
is offering for sale the $16,000 5% 10-40-yr. (opt.) water-works bonds regis¬
tered by the State Comptroller on Oct. 22 (V. 97, p. 1305). Denom. $1,-
000. Date Jqpe 1 1913. Int. ann. on June 1. E. H. Powell is City Sec.
CLARKSVILLE, Red River County, Tex.—BONDS VOTED.—1The

question of issuing the $20,000 5% paving bonds (V. 97, p. 1605) carried
at the election held Dec. 16 by a vote of 192 to 29. Due in 40 yrs., subject
to call in 10, 20 and 30 years.

CLATSOP COUNTY (P. O. Astoria), Ore.—BOND OFFERING.—
Proposals yrill be received until 2 p. m. Jan. 19 1914 by J. C. Clinton, Co.
Clerk, for the $399,200 5% 20-year road bonds voted Nov. 4. Denom.
$50 or multiples thereof up to $1,000. Int. semi-ann. at office of County
Texas, or at fiscal agency of State of Oregon in N. Y. C. Cert, check for
5% of bonds bid for, payable to "Clatsop County," required- Bonds to
be paid for within 30 days and delivered $100,000;Apr. 1 1914 and balance
in $100,000 lots upon 30 days'call.

CLEVELAND, Ohio.—BOND OFFERING.—Proposals will be received
until 12 m. Feb. 16 1914 by Thos. Couglin, City Auditor, for $200,000
paving and intersection, $22,000 SewerDistrict No. 5. $8,000 Sewer District
No. 9, $20,000 Sewer District No. 11, $5,000 Sewer District No. 15, $55,000
Sewer District No. 20, $30,000 Sewer District No. 21, $15,000 Sewer
District No. 22, $15,000 Sswer District No. 23 and $200,000 intercepting
sewer 4H% coupon funding bonds. Denom. $1,000. Int. semi-annually
(from March 1 1914) at American Exchange Nat. Bank, N. Y. City.
Due March 1 1939. Certified or cashier's check on a bank other than
the one bidding for 5% of bonds bid for, payable to City Treasuerr, re¬

quired. Bids must be made on forms furnished by the City Auditor.
CLEVELAND9 HEIGHTS, Cuyahoga County, Ohio.—BOND

AWARD DEFERRED.—Reports state that the award or the sixteen issues
of 5% coup, bonds, aggregating $100,486, offered on Dec. 23 (V. 97, p.
1525), will be made at the next|Council meeting, Jan. 6. Hayden,Miller
& Co. of Cleveland offered a premium of $266. This being the highest bid,
it is expected that the bonds will be awarded to them.
CLEVELAND COUNTY (P. O. Shelby), No.' Caro.—BOND ELEC¬

TION. PROPOSED.—Reports state that an election will be held this month
to submit to a vote the proposition to issue $40,000 Caesar Ry. aid bonds.

CLINTON, Sampson County, No. Caro.—BOND OFFERING.—Pro¬
posals will be received until Jan. 5 1914 by H. A. James, Town Clerk, for
$10,000 6% municipal bonds. Denom. $500. Int. J. & J. Due in 5,
10, 15 and 20 years. ; _

COFFEYVILLE, Montgomery County, Kans.—BONDS VOTED.—
The question of issuing the $30,000 20-year railroad-aid bonds at not ex¬
ceeding 5% int. (V. 97, p. 1677) carried at the election held Dec. 9 by a
vote of 1149 to 294.

COLLIN COUNTY (P. O. McKinney), Tex.—BONDS VOTED.—
The proposition to Issue the $450,000 5% 40-year road bonds (V. 97, p.
1605) carried at the election held Dec. 16 in McKinney District by a vote of
727 to 249.

COLUMBIA, Richland County, So. Caro.—BOND ELECTION—

According to reports, an election will be held in the near future, to submit
to a vote the question of issuing $500,000 water and sewerage-ext. bonds.

COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Marion
County, Miss.—BOND SALE.—The $15,000 6% 20ryr. bldg. and equip,
.bonds (V. 96, p. 1785) were awarded on July 1 to John Nuveen & Co. of
Chicago^at* 100.77. Denom. $1,000. Date July 1 1913. Int. J. & J.

v/ uMimERCE, Sunt County," Tex.—BONDS NOT SOLD.—Under
date of Dec. 19 we are advised that no sale has been made of the $10,000
5% 20-40-yr. (opt.) coup .tax-free water-works-ext* bonds (V. 97, p. 1229).

COLUMBUS, Franklin County, Ohio,—BONb OFFERING.—Pro¬
posals will be received until 12 m. Jan. 14 1914 by John T. Barr, Clerk of
Council, for the following 5% bonds:
$100,000 water-main-line-ext. No. 2 bonds. Denom. $1,000. Date Sept. 1

1913. Due Sept. 1 1943.
25,000 electric-light-plant-ext. No. 7 bonds. Denom. $1,000. Date

Sept. 1 1913. Due Sept. 1 1933.
2,000 Cypress Ave. storm-sewer bonds. Denom. $1,000. Date Dec. 1

19l3. Due Mar. 1 1924. subject to call after Mar. 1 1915.
5,000 Glen Echo park-impt. bonds. Denom. $1,000. Date Dec. 1

1913. Due Oct. 1 1918.
25,000 Schiller Park shelter and recreation-house (bonds. Denom. $1,-

000. Date Dec. 1 1913. Due Mar. 1 1928.
6,000 Sixth St. ext. bonds. Denom. $1,000. Date Oct. 1 1913. Due

Oct. 1 1933. . .

. . . .v.-;,
8,000 Goodale Park public-recreation-centre bonds. Denom. $1,000.

° Date Dec. 1 1913. Due Sept. 1 1933. -
5,000 sidewalks and intersection bonds. Date Dec. 1 1913. Due

Dec. .1 1923. :

3,000 Pennsylvania Ave. ext. bonds. Denom. $500. Date Dec. 1
1913. Due Sept. 1 1923.

200,000 public-improvement No. 28 (city's portion) bonds. Denom.
$1,000., Date Sept. 1 1913. Due Sept. 1 1933. <

Int. semi-annual. Certified check for 2% of bonds bid for, payable t©
City Treasurer, required. Bonds to be delivered and paid for within 19
days from time of award. Bids must be made on blanks furnished by
the City Clerk.

CONCORD, Middlesex County, Mass.—BOND SALE.—On Dec. 22
the $12,500 4% 17-year (average) coupon tax-free water-loan bonds
(V. 97, p. 1839) were awarded to Hornblower & Weeks of N, Y. at 102.87
and interest. Other bids were:

Perry, Coffin & Burr, Boston.102.77
R. L. Day & Co., Boston—102.569
Merrill, Oldham & Co., Bos. 102.529
Blodget & Co., Boston. 102.30

Adams <fc Co., Boston.. 102.17
Blake Bros. & Co., Boston..101.80
Estabrook & Co., Boston 101.77
Clement, Parker & Co., Bos. 101.25

COO E COUNTY (P. O. Gainesville), Tex.—BOND ELECTION
PROPOSED.—Reports state that the Co. Commrs. have been petitioned
to call an election to vote on the proposition to issue $700,000 good roads
bonds. ' 'r

COOK COUNTY SCHOOL DISTRICT NO. 75 (P. O. Evanston),
111.—BOND SALE.—On Dec. 23 the $40,000 4%% 10-year (aver.) school
bonds dated Jan. 1914 (V. 97, p. 1762) were awarded to Wm. R. Compton
Co: of Chicago for $40,201 (100.502) and int.
COOS COUNTY (P. O. Coquille), Ore.—NO BOND ELECTION.—

The County Clerk advises us that the County Court turned down the pe¬
tition asking that an election be held in November to submit to a vote the
proposition to issue $450,000 highway bonds (V. 97, p. 904).
CRENSHAW COUNTY (P. O. Luverne), Ala.—BOND SALE.—On

Dec. 1 the $75,000 5% 40-yr. coup, tax-free road and bridge bonds (V. 97,
p. 1525) were awarded to A. T. Newell <fc Bro. of Birmingham at par with¬
out any expense to the county.

CROOKSTON, Polk County, Minn.—BOND OFFERING.—Proposals
will be received until Jan. 13 1914 for the following 6% bonds (V. 97, p
1762):
$13,669 paving bonds. Denom. $500 and $366 89. Due 1-10-year serial.
3,300 sewer bonds. Denom. $660., Due 1-5-yr. serial.
Date "when delivered." Int. ann. in January.

CUSTER COUNTY SCHOOL DISTRICT NO. 47 (P. O. Marsh),
MONT.—BONDS NOT YET SOLD.—We are advised under date of Dec. 16
that no sale has yet been made of the $2,000 6% 4-5-year (opt;) building
bonds offered without success on June 25 (Y. 97, p. 311.)
CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND AWARD

DEFERRED—The high bidder on Dec. 24 for the $200,000 5% 16-year
(aver.) coup. Brooklyn-Brighton bridge bonds (V. 97, p. 1677) was the
Mellon Nat. Bank of Pittsburgh, at 104.55. The next highest bidder, the
C.E. Denison Co. ofCleveland (104.076), objected to the award,of thebonds
to the Mellon Bank, it being claimed that the words "if approved by our
attorneys" contaned in its bid made the same conditional. The award
was deferred until Dec. 27, pending the County Prosecutor's opinion,
DE KALR COUNTY (P. O. Sycamore), 111.—BONDS PROPOSED.—

According to reports, this county is contemplating the issuance of road
bonds. ' ■

DES MOINES, Iowa.—BOND SALE.—Local papers state that on Dec.
19 this city sold an issue of $103,000 5% 1-8-year fire-equipment bonds
to Bolger, Mosser & Willaman of Chicago at par.
DONLEY COUNTY COMMON SCHOOL DISTRICT NO. 2, Tex.—

BOND OFFERING.—The Co. Judge and Supt. of Schools, J. C. Killough.
advises us that this district is offering for sale the $6,000 5% 2-40-yr. (opt.)
building bonds registered on Sept. 3 (V. 97, p. 755). Denom. $300. - Date
July 1 1913. Int. ann. on April 10. »

DORCHESTER, Saline County, Neb.—BOND OFFERING .—This
City is offering for sale $15,000 water and $5,000 5%_5-20-yr. (opt;) bonds
(V. 97, p. 1525). Auth. vote of 119 to 50 and 96 to 73, respectively.
DOTHAN, Houston County, Ala.—BONDS NOT SOLD.—We are ad¬

vised by the City Clerk under date of Dec.' 22 that no sale has been made of
the $40,000 5% 20-year city-hall bonds voted May 26 (V. 96, p. 1571).
DOVER, Cuyahoga County, Ohio.—BOND OFFERING.—Proposals

will be received until 1 p. m. Jan. 15 1914 by E. F. Wible, City Aud., for
$32,000 6% water-works-enlargement bonds. Denom, $500. Date
Jan. 1 1914. Int. A. & O. at office'of Sinking Fund Trustees. Due $1,009
each six months from April I 1915 to Oct. 1 1919 incl. and $1,500 each six
months thereafter. Cert, check for 2% of bonds bid for, payable to Alfred
Nydegger, City Treas., required. Bonds to be delivered and paid for
within 10 days from time of award.

DRIGGS, Fremont County, Idaho.—BONDS OFFERED BY BANK¬
ERS.—The German-American Trust Co. of Denver is offering to investors
$30,000 6% 10-20-yr. (opt.) municipal-water-works bonds. Denom. $1,-
000. Date July 1 1913. Int. J, & J. at the Nat. Bank of Commerce, N. Y.
Total debt, this issuei. Assess, valuation 1913 (est.) $265,000; 1914 (est.)
$275,000. Real vai; (est.) $350,000. "

DULUTH, Minn.—BOND SALE.—The $50,000 4H%30-yr. gold coup,
park-site-purchase and impt. bonds offered without success on Nov. 3
(V. 97, p. 1368) have been sold to the Minnesota Loan A Tr. Co. of Minn.
DUNKIRK, Chautauqua County, N. Y.—BOND SALE.—We are

advised that deficiency bonds for $15,000 have.been sold to a local bank.
EAST LIVERPOOL, Columbiana County, Ohio—BOND OFFER¬

ING.—Proposals will be received until !2 m. Dec. 29 by James A. Kenney,
City Aud., for the following 5% bonds: , '...
$6,200 00 trunk-line sanitary sewer constr. bonds. Denom., (5). $1,000,

(1) $1,200. Date Sept. 1 1913. Due $1,000 yrly. on Sept. 1
from 1914 to 1918 incl. and $1,200 on Sept. 1 1919.

t .

9,400 00 wharf-constr. bonds. Denom. (1) $900, (17) $500. Date Jan. 1
1914. Due $900 Jan. 1 1915, $1,000 Jan. 1 1916 and $1,500
yrly. thereafter.

11,392 41 St. George St. impt. (assess.) bonds. Denom. (1) $2,003.
(1) $2,134, (1) $2,271, (1) $2,416, (1) $2,568 41. Due on July 1
as follows: $2,003 in 1914, $2,134 in 1915, $2,271 in 1916,
$2,416 in 1917 and $2,568 41 in 1918. ■

515 70 Travis Alley impt. (assess.) bonds. Denom. (1) $94. Due
July 1 1914, (1) $98 due July 1 1915, (1) $103 due July 1 1916,
(1) $108 due July 1 1917 and (1) $112 70 due July 1 1918.

7,512 07 Virginia St. impt. (assess.) bonds. Denom. (1) $1,355 due
July 1 1914, (1) $1,425 due July 1 1915, (1) $1,499 due July 1
1916, (1) $1,576 due July 1 1917 and (1) $1,657 07 dueJuly 11918.

5,077 60 Ambrose St. impt. (assess.) bonds. Denom. (1) $919 due July 1
1914, (1) $965 due July 1 1915, (1) $1,013 due July 1 1916,
(1) $1,064 due July 1 1917 and (1) $1,116 60 due July 1 1918.

1,004 74 Green Lane impt. (assess.) bonds. Denom. (1) $167 due July 1
1914, (1) $183 due July 1 1915, (1) $200 due July 1 1916, (1) $218
due July 1 1917 and (1) $236 74 due July 1 1918. j

1,443 97 Elm St. impt. (assess.) bonds. Denom. (1) $262 due July 1
1914, (1) $275 due July 1 1915, (1) $289 due July 1 1916, (1) $303
due July 1 1917 and (1) $314 97 due July 1 1918.

642 03 Apple Alley impt. (assess.) bonds. Denom. (1) $112 due July 1
1914, (1) $120 due July 1 1915, (1) $128 due July 11916, (1) $137
due July 1 1917 and (1) $145 03 due July 1 1918. ■

1,498 62 Dover Alley impt. (assess.) bonds. Denom. (1) $272 due July 1
1914, (1) $285 due July 1 1915, (1) $299 due July 11916, (1) $314

, due July 1 1917 and (1) $328 62 due July 1 1918*
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1,420 86 Sewer Dist. No. 2 alley impt. (assess.) bonds Denom. (1) $268
due July 1 1914, (1) $270 due July 1 1915, (1) $284 due July 1
1916, (1) $298 due July 1 1917 and (ll $310 86 due July 11918.

10,812 17 Daisy Alley impt. (assess.) bonds. Denom. (1) $183 due July 1
1914, (1) $199 due July 1 1915, (1) $216 due July 1 1916, (1) $233
due July 1 1917 and (1) $251 17 due July 1 1918.

1,001 80 McKinnon St. impt. (assess.) bonds. Denom. (1) $179 due
July 1 1914, (1) $190 due July 1 1915, (1) $200 July 1 1916,
(1) $211 due July 1 1917 and (1) $221 80 due July 1 1918

1,834 46 Cadmus St. impt. (assess.) bonds. Denom. (1) $326 due July 1
1914. (1) $345 due July 1 1915, (1) $366 due July 1 1916, (1) $387
due July 1 1917 and (1) $409 46 due July 1 1918.

1,100 7UFlorence St. impt. (assess.) bonds. Denom. (1) $197 due July 1
1914, (1) $208 due July 1 1915, (1) $220 due July 1 1916, (1) $232
due July 1,1917 and (1) $243 71 due July 1 1918.

339 84 May St. impt.1 (assess.) bonds. Denom. (1) $43 due July 1 1914,
(1) $52 due July 1 1915, (1) $62 due July 1 1916, (1) $72 due
July 1 1917 and (1) $80 84 due July 1 1918.

Date all assess, bonds are dated July 1 1913. Int. payable annually.
Oert. check for $100, payable to City Treas., required. Bonds to be deliv¬
ered and paid for within 1 days from time of award. Purchaser to pay
accrued interest. All bids must be unconditional.'

EDGEWQOD (P. O. Wheeling), Ohio County, W. Va.—BONDSNOT
SOLD.—We are advised that litigation has prevented the sale of the $47,0Q0
special assessment and $7,000 street-impt. 6% bonds offered on Mar. 3
(V. 96, p. 432).
EDNEYVILLE TOWNSHIP (P. O. Bearwallow), Hehderson Coun¬

ty, No. Caro.—BONDS VOTED.—The proposition to issue $12,000 6%
30-yr. road-const, bonds carried at an election held recently. .

ELLIOTT SCHOOL DISTRICT NO. 32, Lee County, So. Caro.—
BOND SALE.—The $7,000 20-yr. bonds offered in Sept. (Y. 97, p. 904)
have been awarded to Cutter, May & Co. of Chicago as 6s.

ENFIELD, Hartford County, Conn.—BOND OFFERING.—J. Hamil¬
ton Potter, Town Treasurer, will receive proposals until 2 p, m. Jan. 15
1914 for the $50,000 4H % coup. gold school bonds voted Dec. 8 (V. 97. p.
1763). Denom. $1,000. Date Feb. 2 1914. Int. F. A A. at Thompson-
ville Trust Co. Due Feb. 2 1934. Cert, check for 1% ($500), payable
to Town Treasurer, required.

ENFIELD TOWNSHIP (P. O. Enfield), Halifax County, No. Caro.—
BOND OFFERING.—Proposals will be received until 2 p. m. Jan. 16 1914
by J. W. Whitaker, Twp. Clerk, for the $60,000 6% 40-year (serial) coupon
road bonds voted Oct. 21 (V. 97, p. 1229). Date Jan. 1 1914. Interest
annual. Certified check for $500 required. Bids will be received ror all or
any part of issue but for not less than $5,000.
ERIE, Erie County, Pa.—BOND SALE.—On Dec. 22 the $311,000

4H% 10-20-year (opt.) coup, tax-free-refunding bonds (V. 97, p. 1839)
were awarded to Rhoades A Co., N. Y., and Townsend, Whelan A Co. of
Phila. at 102.0744 and int. Other bids were:
Montgomery, Clothier & Co. and Lyon, Songer A Co., Pittsburgh._101.399
RobertWormell, per J. B. Brooks ofErie (for $30,000).— ...Par
Newburger, Henderson A Loob, Philadelphia — 'i—____101.89
Otis & Co., Cleveland, Ohio.. ... — ..Par and $105 prem.
Rhoades & Co., N. Y., and Townsend, Whelan A Co., Phila .102.0744
Blodget & Co., New York.— — ..100.791
Martin & Co., Philadelphia, Harper A Turner and Geo. S. Fox
& Sons ; $5,505 above par

Graham A Co. and Reilly Brock A Co., Phila $3,716 45 above par
A. B. Leach A Co., New York — — 101.633
Hams, Forbes A Co., NewYork...— i ....101.213
Mellon National Bank, Pittsburgh, Pa .$5,027 above par
Kouptze Bros. Co., New York — 100.812
Thos. A. Biddle A Co., Philadelphia —..101.039
Chas. D. Barney A Co., Philadelphia .J. .101.735
Marine National Bank, Erie (for $10,000) Par.
Continental Securities Co., New York._..100.413 or $1,284 43 above par
In addition, the bidders all agreed to pay accrued interest to date of de¬

livery. •

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—BOND
SALE.—Reports state that an issue of $125,000 4>i% tax-free school bonds
has been awarded to Newburger Henderson A Loeb of Philadelphia.
ESBON, Jewell County, Kans.—BOND OFFERING.—Proposals will

be received until 6 p. m. Dec. 29 by Boyd Chandler, City Clerk, for the
$27,000 water-works and $6,000 electric-light bonds voted Oct. 13 (V. 97,
p. 1306). Denom. $1,000. Int. J. A J. Due in 1943, subject to call lor
more bonds after 10 years.

FAIRFAX COUNTY (P. O. Fairfax), Va .—BOND OFFERING.—
Proposals will be received until Feb. 4 1914 by F. W. Richardson, Clerk
of Bd. of Suprs., for $50,000 of the $90,000 5% tax-free Mt. Vernon Magis¬
terial Dist. road bonds voted Nov. 4 (V. 97, p. 1677). Denom. $100-
Int. semi-ann. at office of Coi Treas. Due $10,000 in 10.20, 25, 30 and 33
years from date.
FAIRVIEW SCHOOL DISTRICT (P. O. Fairview), Bergen County,

N. J.—BOND SALE.-—A. B. Leach A Co. of N. Y. were recently awarded
$80,000 5% school bonds at 100.02. Denom. $1,000, Int. semi-ann.
Due $40,000 in 20 and 30 years.

FANNIN COUNTY (P. O. Bonham). Tex.—BOND ELECTION.—An
election will be held Jan. 24 1914 to submit to a vote the question of issuing
$300,000 Precinct No. 1 road bonds.
FELLOWS SCHOOL DISTRICT, Kern County, Calif.—BOND

SALE.—The $20,000 6% 9-13-yr. (ser.) schopl-impt. bonds offered on
June 3 (V. 96, p. 1510) have been awarded to the First Bank of Kern,
Bakersfield, at 100 085.

FERRIS, Ellis County, Tox.—BONDS VOTED.—According to reports,
this city recently voted in favor of the question of issuing $16,000 sewerage-

system bonds.
FORT MORGAN SCHOOL DISTRICT NO. 3 (P. O. Fort Morgan),

Morgan County, Colo.—BOND SALE.—On Dec. 22 the $40,000 5% 10-
20-year (opt.) coup, refunding bonds (V. 97, p. 1678) were.awarded to
E. H . Rollins A Sons of Denver at par and int.
FORT PAYNE, De Kalb County, Ala.—BONDS NOT YET SOLD.—

The Mayor advises us that no sale has yet been made of the $10,000 4%
20-yr. school bonds offered without success on Juno 1 (V. 97, p. 39.1).
Denom. $100. Int. J. A J.
FORT SMITH, Sebastian County, Ark .—BONDS NOT TO BE

RE-OFFERED.—The Secretary of the Bd. of Impt. advises us under date
of Dec. 22 that the $750,000 Pavin§District No. 5 refunding bonds offered
without success on Oct. 8 (V. 97, p. 904) will not be re-offered again.
FREMONT COUNTY (P. O. Sidney) Iowa.—BOND OFFERING.—

Proposals will be received until 10 a. m. Dec. 29, it is stated, by J. D. Mc-
Kean, County Treasurer, for $35,000 1-10-year (ser.) and $22,000 5H-year
(aver.) ditch bonds.
FREMONT COUNTY HIGHWAY DISTRICT NO. 1, Idaho.—

BONDS OFFERED BY BANKERS.—The German-American Trust Go. of
Denver is offering to investors $45,000 6% road and bridge bonds. Denom.
$1,000. Date Sept. 1 1913. Int. J. A J. at the Nat. Bank of Commerce,
N. Y. Due on Sept. 1 as follows; $12,000 1929. 1930 and 1931 and $9,000
1932; redeemable Sept. 1 1923. These bonds are part of an issue of $120,-
000, of which $75,000 has been purchased by a Western Insurance Society
for permanent investment. Total debt, $120,000. Assess, val. 1912
$6,070,091; 1913 (est.) $7,000,000.
FRESNO CITY SCHOOL DISTRICT (P. O. Fresno), Fresno Coun¬

ty, Cal.—BONDS VOTED.—The question of issuing the $450,000 5%
6-35-yr. (ser.) bldg. and equip, bonds (V. 97, p. 1606) carried at the elec¬
tion held Dec. 12 by a vote of 1,488 to 233.
GALVESTON, Tex.—BONDS AUTHORISED.—Six ordinances provid¬

ing for the issuance of the six issues of 5% bonds, aggregating $900,000,
voted Dec. 9 (V. 97, p. 1839) were passed by the City Council on Dec. 18,

GEORGETOWN, Copiah bounty, Miss.—BONDS NOT SOLD.—We
are advised by the City Clerk that up to Dec. 23 no sale had been made of
the $7,500 coup, water-works bonds at not exceeding 6% int., offered on
June 3 (V. 97, p. 190).
GILBERT STATION, Story County, Iowa.—BONDS VOTED.—The

proposition to issue $6,000 municipal-water-plant bonds carried, reports
state, at an election held recently.
GOLDSBORO (CITY), Wayne County, No. Caro.—CITY'S BOND¬

ED DEBT.—In commenting on the purchase for the sinking fund of the
City of Goldsboro of $30,000 5% 20-year Goldsboro Township graded school

bonds (see item below), the Goldsboro "Daily Argus" of Dec. 22 prints
the following facts concerning the city's jbonded debt and sinking fund:
"The city s present bonded indebtedness is $308,000, while its assets,

consisting of Sinking Fund, Electric-Light FunxKWater-Plant, Real Estate,
Ac., if realized on at cash value, would conservatively produce approxi¬
mately $400,000, which, after retiring all indebtedness, would leave Golds¬
boro a net surplus of nearly $100,000. ,

"In 1902 the city sold $110,000 4M% improvement bonds at 103; in 191t
$150,000 5% street and sidewalk bonds at 105. In view of the above facts
there is every reason to believe that the $103,000 5% issue of bonds offered
for sale on Jan. 15 1914 will be advantageously marketed.,
"The average interest rethrn on $104,224 38 in the Sinking Fund will

now approximate 5M % per annum, which is nearly 1% greater yield than
the sinking fund of the average municipalities throughout the country.
"The city's bond issue was in 1898, and at that time and ever since tits

Sinking Fund has beenmost amply provided for and rigidlymaintained. A
recent illustration of this was when a $10,000 Issue was matured—July 1
1913—therewas an excess of over $6,000, whichwas retained in the Sinking
Fund to assist in retiring other issues when due."
As stated in last week's "Chronicle," page 1839, proposals are being in¬

vited by the city of Goldsboro until Jan. 15 1914 for $103,000 5% bonds.
GOLDSBORO TOWNSHIP (P. O. Goldsboro), Wayne Count"

No. Caro.—BONDS AWARDED IN PART.—On Dec. 18 the $40,000 5 ,

20-yr. school-building bonds (V. 97, p. 1678) were awarded at 100.37 an
int. as follows: $30,000 to the Sinking Fund and $10,000 to the First Nat.
Bank of Goldsboro. Other bids were:

Cutter, May A Co., Chicago par|Hanchett Bond Co., Chicago.. 97
Denom. $1,000. Date Jan. 1 1914. Int. J. A J.
We are not advised as to what action was taken on the $40,000 5% 30-yr.

road bonds also offered on Dec. 18 .

GOSHEN TOWNSHIP, Mahoning County, Ohio.—BOND OFFER¬
ING.—Further details are at hand relative to the offering on Jan. 10 1914
of the $50,000 5% road-impt. bonds (V. 97, p. 1839). Proposals for these
bonds will be rrceived until 12 m. on that day byW. A. Kirtlan, Twp. Clerk
(P. O. Salem, R. F. D. No. 5). Denom. $500. Date Jan. 29 1914. Int.
J. A J. Due $2,500 each six months from April 1 1914 to Oct. 1 1923 inel.
Cert, check for $500, payable to Twp. Treas., required. • Bonds to be de¬
livered and paid for on Feb. 7 1914.

GRASS VALLEY HIGH SCHOOL DISTRICT (P. O. Grass Valley),
Nevada County, Calif.—BONDS VOTED.—The question of issuing the
$60,000 bldg. bonds (V. 97, p. 1606) was defeated, reports state, at the
lection held Dec. 18 by a vote of 300 "for" to 430 "against."

GRIMESLAND SCHOOL DISTRICT, Pitt County, No. Caro.—
BOND OFFERING.—Proposals will be received until Feb. 1 1914 for the
5% 30-year tax-free bldg, bonds voted Nov. 4 (V. 97, p. 1446).
Denom. $100 and $500. Date about Feb. 2 1914. Int. ann. on Jan. I.
Cert, check for 10% of bonds bid for required. W. H. Ragsdalo is Supt.
of Ed., of Pitt Co. (P. O. Greenville).

HADDON SCHOOL TOWNSHIP (P. O. Carlisle). Sullivan County,
Ind.—BOND SALE.—On Dec. 20 the $2,472 414 %_ 3-yr. (aver.)hign-
school-bldg. bonds (V. 97, p. 1678) were awarded to Wm. M. Jackson for
$2,480 (100.323) and int. Other bids were:
C. C. Shipp A Co., Indian.$2,479 40|Ed. W. Akin _^._.._.$2,47$

HALL COUNTY COMMON SCHOOL DISTRICT NO. 5, Texas.—
BOND SALE.—A blcek of $1,000 bonds of this district has been sold to the
sinking fund of Hall County Road District No. 3. ;

HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Jan. 14 1914 by H. A. Grimmer, City Aua., for
$6,988 50 5% sanitary-sewer (assess.) bonds. Date Jan. 1 1913. Int.
J. A J. Due one-tenth yearly from 1 to 10 years incl. Certified check for
5% of bid, payable to City Treasurer, required. Bonds to be delivered
and paid for within 10 days from time of award. These bonds were offered
without success as 4J4s on June 24 (V. 96, p. 1854).
HARRIS COUNTY-HOUSTON SHIP CHANNEL NAVIGATION

DISTRICT, Tex.—BONDS VOTED.—Reports state that the question ©f
issuing the $250,000 dredge-boat bonds at not exceeding 5% int. (V. 97,
p. 1368) carried at the election held Dec, 6.
HARRIS TOWNSHIP (P. O. New London), Stanly County, No. Car#

—NO ACTION YET TAKEN.—-We are advised that no action has yet
been taken looking towards the issuance of the road-construction bonds.
V. 97, p. 466.) ,i

HARTFORD, Conn.—-BOND OFFERING.—Proposals will be received
until 2 p. m. Jan. 16 1914 by Chas. H. Slocum, City Treasurer, for the
following 4H % gold bonds:
$570,000 municipal building bonds. DateNov. 11913. DueNov. 11933.
650,000 additional high-school boqds. Date Feb. 2 1914. Due Feb. 1

The official notice of this bond offering will be found among the advertisements
elsewhere in this Department. . .

HENDERSON COUNTY (P. O. Hendersonville), No. Caxo.—BOND
SALE.—According to newspaper reports this county has disposed of abowt
$70,000 good roads bonds. '

HERKIMER (Town) UNION FREE SCHOOL DISTRICT NO. 1
(P. O. Herkimer), Herkimer County, N. Y.—BOND SALE.—On Dec. 9
the $12,000 school bonds were awarded at public auction to the First Nat.
Bank of Herkimer as 4& for $12,015 (100.121). Denom. $1,000. Date
July 1 1913. Int. J. A J. at the First Nat. Bank of Herkimer, in N. Y.
exchange. Due $1,000 yearly July 1 from 1914 to 1925 incl.
HERNANDO COUNTY (P. O. Brooksville), Fla.—BONDS VOTED.—

Newspaper dispatches state that the question of issuing $200,000 road bonds
carried at the election held Dec. 13.
HICKMAN COUNTY (P. O. Centreville), Tenn.—BONDS NOT T9

BE SOLD.—We are advised by the Trustee that the $17,500 5% 13-yr.
(aver.) coup, bridge bonds offered on Sept. 20 (V. 97, p. 680) will not be
sold.

HIGHLAND PARK SCHOOL DISTRICT (P. O. Highland Park),
Lake County, 111.—NO ACTION YET TAKEN.—The Secretary of the
Bd. of Ed. advises us that no action has yet been taken looking towards the
ssuanceof the school-bldg. bonds voted Oct. 25 (V. 97, p. 1306).
HILL COUNTY (P. O. Hillsboro), Tex.—BOND OFFERING.—Pro¬

posals will be received until Jan. 5 1914 for the $250,000 5% Precinct No. 1
road-construction bonds voted Nov. 22 (V. 97, p. 1678). Interest semi¬
annually at State Treasury in Austin or any bank in N. Y. or Chicago.
Due Jan. 10 1954, subject to call $31,000 5 years, $31,000 10 years, $31,00IT
15 years, 32,000 20 years, $32,000 25 years, $31,000 30-years, $31,00t
35 yeaps and $31,000 40 years after date.

HOUSTON, Harris County, Tex.—BONDS AUTHORIZED.—Reports
state that a resolution has recehtly been passed providing for the issuance
of $100,000 5% city-hall-impt. bonds. Int. semi-ann. Due $5,000 yrly.
HOUSTON HEIGHTS, Harris County, Tex.—BONDS VOTED.—

According to reports the questions of issuing the $200,000 sewer-system-
installation and $20,000 fire-engine-house and Council Chamber bonds
(V. 97, p. 756) carried at the election held Dec. 18.

HUBBARD SCHOOL DISTRICT (P. O. Hubbard), Hill County,
Tex.—BOND OFFERING.—Bids will be received not later than Jan. l£
1914 for the $20,000 5% 10-40-year (opt.) building bonds voted Aug. 11
(V. 97, p. 544). Denom. $500. Date Sept. 1 1913. Int. J. A J;

HURON, Erie County, Ohio.—BOND SALE.—On Dec. 23 the $5,009
5H% coup. Main St. paving (village's portion) bonds (V. 97, p. 1526)
were awarded, it is stated, to Seasongood A Mayer of Cincinnati at 101.48.
JACKSON COUNTY (P. O. Brownstown), Ind.—BONDSNOT SOLD,

—No sale has been made of the $25,388 15 5% drainage bonds offered on
Nov. 27 (V. 97, p. 1446). Denom. (1) $1,638 15 , (19) $1,250. Date
July 7 1913. Int. J.AD. Due 2 bonds yrly. for 10 years.
JACKSONVILLE, Cherokee County, Tex.—BONDS AWARDED IN

PART.—Of the $25,000 sewer and $10,000 water 5% 10-40-year (opt.)
bonds registered by the State Comptroller on July 10 (V. 97, p. 392)J
$9,000 sewer bonds have been sold to local people. The bonds remaining
are held by the First Guaranty Sate Bank of Jacksonville, which expects
to place them outside early in January. Denom. $1,000. Date April 1(1
1913. Interest annually in Jacksonville, Austin or New York.

JACKSONVILLE, Morgan County, 111.—BONDS DEFEATED.—The
question of issuing $50,000 municipal electric-light-plant bbnds was de¬
feated, reports state at an election held Dec. 20. The vote was 1,159ror and 2,uyo against*
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JASPER COUNTY (P. O. Rennselaer), Ind.—BOND OFFERING.—
According to reports proposals will be received until 1 p. m. Jan. 5 1914
by A. A. Fell, Co. Treas., for $5,200 4)4% 10-yr. highway-impt. bonds.
This Item was reported under the head of Jackson Township, Ind., in

last week's "Chronicle", p. 1840.
JASPEE COUNTY (P. O. Carthage), Mo.—BOND ELECTION

PROPOSED.—According to reports a petition was presented to the County
Court on Dec. 17 asking for an election to submit to a vote the proposition
to issue $300,000 court-house, alms-house and detention-home bonds.
JEROME TOWNSHIP SCHOOL DISTRICT (P. O. R. P. D. No. 3

Plain City). Union County, Ohio.—BOND SALE.—On Dec. 18 the
$3,000 6% 5H-yr. (aver.) coupon school bonds (V. 97, p. 1678) were
awarded toWeil, Roth A Co. or CIn. for $3,067 (102,233) and int. Other

, bids were: •

Spitzer, Rorick & Co., To .$3,031 OOJOstranderBk.Co., Ostrand.$3,018 75
Comm. Sav.Bk. Marysv. 3,022 50|Bk of Marysv., Marysville 3,000 00

1 JOHNSON TOWNSHIP (P. O. Austin), Scott County, Ind.—BOND
SALE.—The $2,500 5% Fairview Dist. No. 9 bpnds offered on Dec. 20
(V. 97, p. 1840) were awarded, it is stated, to J. F. Wild A Co. of Indianap¬
olis at 103.

JOSEPHINE COUNTY (P. O. Grant's Pass), Ore.—BOND ELEC¬
TION.-r-An election will be held Dec. 31 to submit to a vote the question
of issuing $225,000 permanent-highway construction bonds, reports state.
KANOPOLIS, Ellsworth County, Kans.—BOND SALE.—On Dec. 5

the $30,000 5% 10-30-yr. (opt.) coupon water-works and electric-light
bonds offered in Aug. (v. 97, p, 392) were awarded tothe Commerce Trust
Co. of Kansas City, Mo., at par. * . ,

KENMORE SCHOOL DISTRICT (P. O. Kenmore), Summit County,
Ohio.—BOND SALE.—On Dec. 18 the $15,000 5% coupon school bonds
(V. 97, p. 1606) were awarded to Spitzer, Rorick & Co. of Toledo at par
and int. .. ... -

KENNEDY FLAT SCHOOL DISTRICT, Amador County, Cal.—
NO BONDS VOTED.—We are advised by the Co. Clerk that the election
held Aug. 11 was not to vote on the issuance of $1,200 bldg. bonds, as stated
in V. 97, p. 544, but to vote on a direct tax. ,

KING COUNTY SCHOOL DISTRICT NO. 7, Wash.—BOND SALE.
—On Dec. 15 the $9,000 1-20-yr. (opt.) coupon constr. and equip, bonds
(V. 97, p. 1678) were awarded to the State ofWashington at par for 5^s.
There were no other bids. ,

KING GEORGE COUNTY (P. O. King George), Va.—VOTE.—
We are advised that the vote cast at the election held Dec. 9 which resulted
in defeat of the question of issuing the $10,000 road bonds in Rappahan¬
nock District (V. 97, p. 1840) was 61 "for" to 103 "against".
KINGSTON, Ulster County, N. Y.—BOND OFFERING.—Proposals

will be received until 2 p. m. Dec. 29 by the Bd. of Ed., M. J. Michael,
Clerk-, for $225,000 4)4% reg. high-school-bldg. bonds. Denom. $1,000.
Date Dec. 29 1913. Int. A. & O. Due $25,000April 11915 and 1916 and
$25,000 yearly on April 1 from 1919 to 1925 incl.
KIRKWOOD (P. O. Atlanta), Fulton County, Ga.—BOND SALE.—

On Dec. 16 the three issues of 5% 30-yr. gold coupon bonds, aggregating
$35,000 (V. 97, p. 1606) were awarded to Bumpus & Co. of Detroit for
$35,009 (100.025) and int. The following conditional bids were also
received:
Farson, Son A Co., Chicago_$35,011
Rob.-Humph.-Ward.Co. At. 35,005
J. B. McCrary Co., Atlanta. 35,000
J. H. Hilsman & Co., Atl... 35,000

Sid. Spitzer & Co.. Toledo..$35,000
Trust Co. of Georgia, Atlanta 33,635
Weil, Roth & Co., Chicago.. 32,925

KITE, Johnson County. Ga.—BOND SALE CONSUMMATED.—
The Town Clerk advises us that the $3,000 6% 20-yr. school-bldg. bonds
-awarded on Aug. 6 to C. H. Coffin of Chicago were not declined by the
purchaser as stated in V. 97, p. 609, but were only returned to the town for
some minor corrections. He further states that the matter ^vas closed up
some weeks ago. „

KLEBERG COUNTY (P. O. Kingsville), Tex.—BOND OFFERING.—
Proposals will be received until Dec. 28, it is stated, by B. F. Wilson, Co.
Clerk, for the $125,000 court-house and $25,000 hospital 5% 40-year bonds
voted Dec. 18 (V. 97, p. 1678). >

KNOX COUNTY (P. O. Mt. Vernon), Ohio.—BOND OFFERING.—
Proposals will be received until .2 p. m. Jan. 6 1914 byWalter M. Riley,
County Auditor, for $80,000 5% flood-emergency bonds. Denom. $1,000.
Date Jan. 6 1914. Int. A. & O. at County Treasury. Due $2,000 on

April 1 and $3,000 on Oct. 1 from April 1 1914 to Oct. 1 1929 incl. Certi¬
fied check for 3% of bonds bid for, required. Bonds to be delivered on
day of sale. Purchaser to pay accrued interest. Verbal bids will also be
received for these bonds in lots of $10,000.

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND OFFERING —

Proposals will be received until 2 p. m. Jan. 2 1914, reports state, by Em-
mett Miller, Co. Treas., for $4,000 4)4 % 10-yr. gravel-road bonds.
LACLEDE, Linn County, Mo.—BOND SALE.—On Dec. 1 the $5,000

5% city-hall bonds voted Sept. 27 (V. 97, p. 1062) were awarded to Lomax
& Standly of Laclede at par. DenOm. $250. int. J. & D. Due in 20
years, subject to call at option of city.
LAKELAND SCHOOL DISTRICT (P. O. Lakeland), Polk County,

Fla.—BOND SALE.—It is reported that the $50,000 building bonds voted
July 5 (V. 97, p. 191) have been sold to a Chicago firm.
LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND

ELECTION RESCINDED.—The County Clerk advises us that the elec¬
tion which was to have been held Dec. 16 to vote on the issuance of $200,-
000 road bonds (V. 97, p. 1230) was called off.
. LEAVENWORTH, Leavenworth County, Kan.—BOND SALE.—
An issue of $5,919 35 5% street-impt. bonds was awarded on Nov. 25 to
theWulfekuhler State Bank of Leavenworth for $5,947 35 and int. Denom.
(10) $500, (9) $86, (1) $65 45 and (1) $79 90. Date Nov. 1 1913. Int.
F. & A. Due one-tenth yearly in August.
LEE COUNTY (P. O. Fort Myers), Fla.—BOND OFFERING.—Pro¬

posals will be received until 11 a. m. Jan. 9 1914 by Jas. W. Sherrill, Co.
Supt. of Public Instruction, for the following 5% 20-yr: school bonds:
$10,000 Special Tax School District No. 5 bonds. Date Nov. 1 1913.

A similar issue of bonds was offered on Nov. 17 (V. 97, p. 1306.)
15,000 Special Tax School District No. 5 bonds. Auth. vote of 19 to 0

at an. election held Dec. 9. Date Jan. 1 1914.
15,000 Special Tax School District No. 3 bonds. Auth. vote of 27 to 17

at an election held Dec. 9. Date Jan. 1 1914.
Denom. $1,000. Int. semi-ann. at office of Co. Treas. Cert, check for

1% required . Official circular states that there is no litigation now pending
or threatened in any manner affecting this issue of bonds. No indebted¬
ness against any district. Assess, val. Dist. No. 3 $239,433. Val. (est.)
$957,732; Dist. No. 5 $407,090; val. (est.) $1,628,360.
LEOMINSTER, Worcester County, Mass.—BOND SALE.—On

Dec. 20 the $125,000 4% municipal «ioan bonds (V. 97, p. 1764) were
awarded to Blodget & Co. of Boston.at 101.533. Denom. $1,000. Date
Sept. 1 1913. Int. Mi & S. Due $7,000 yrly. Sept. 1 from 1914 to 1918
incl. and $6,000 yearly Sept, 1 from 1919 to 1933 incl,-; Other bids were:
Adams & Co., Boston -101.4131Merrill, Oldham & Co., Bos.101.069
N. W. Halsey & Co., Inc., MR. L. Day & Co., Boston.—100.519
- Boston ---101.3451Wor. North Sav. Inst —100.51
Spitzer, Rorick A Co., N.Y. 101.08 | for $35,000
LEXINGTON, Fayette County, Ky.—BOND SALE.—On Dec. 23

the following five issues of 6% 1-10-year (ser.) street-improvement bonds,
aggregating $21,719 75, were awarded to Carey, Reed & Co. at par and int.:
$5,829 95 Rose St. improvement bonds, dated Sept. 5 1913.

917 60 South Mill St. improvement bonds, dated Sept. 18 1913.
6,452 09 Mentelle Park improvement bonds, dated Oct. 3 1913.
8,037 71 Third St. improvement bonds, dated Sept. 18 1913.
482 40 Washington Ave. improvement bonds, dated July 25 1913.
Denom. $100 and $500. Interest J. & J.
LONDON VILLAGE SCHOOL DISTRICT (P. O. London). Madison

County, Ohio.—BOND SALE.—On Dec. 16 the $9,000 5% 5m-year
(average) coupon building bonds (Y. 97, p. 1526) were awarded, it is
stated, to Seasongood & Mayer ofCincinnati for $9,020 (100.222) and int.
LONSDALE (P. O. Station No. 7, Knoxville), Knox County, Tenn.—-

BO DS VOTED.—It is reported that the question of issuing the $18,000
refunding bonds (V. 97. p. 1526) carried at the election held Dec. 6 by a vote
of 165 to 76. *

MLORAIN Lorain County Ohio.—BOND OFFERING. —Proposals will
b? received until 12M.Jan. 22 1914 by E.P.Keating, CityAuditor, for the
following 5% coup, refunding bonds:

$5,286 83 sewer refunding bonds. Denom. (1) $286,83, (5) $1,000. Due
$1,286 83 Sept. 15 1915 and $1,000 yearly thereafter. Certified
check for $500 required.

4.000 00 paving refunding bonds. Denom. $500. Due $4,000 Sept. 15
1915 and 1916 and $4,500 yearly on Sept. 15 from 1917 to 1924
incl. Certified check for $1,000 required.

17,940 64 river refunding bonds. Denom. (1) $940 64, (17), $1,000. Due
$1,940.64 Sept. 15 1923 and $2,000 yearly on Sept. 15 from 1924
to 1931 incl. Certified check for $2,000 required.

Date Dec. 15 1913. Int. M. & S. at office of Sinking Fund Trustees.
All checks must be drawn on a Lorain bank or any national bank and pay¬
able to City Treasurer. Bonds to be delivered and paid for within 10
days from time of award. ,

■ LOUISIANA.—BONDS RE-SOLD BY BANKERS.—The syndicate
headed by Harris, Forbes & Co. and Potter, Choate & prentice, which re¬
cently purchased approximately $11,000,000 State of Louisiana bonds,
have placed the entire issue. • ,

LYNN, Essex County, Mass.—BOND SALE.—On Dec. 22 $70,800 4%
bonds dated Dec. 1 1913 were awarded, it is reported, to Estabrook & Go",
of Boston at 101.29. Due $3,500 yrly. from 1914 to 1923, incl., and $2,000
yrly. from 1914 to 1925 incl. $1,500 yrly. from 1926 to 1932, incl., and
$1,300 in 1933.

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER¬
ING .—Proposals will be received until 2 p. m. Jan. 9 1914 by the Road
Commrs., Frank Agnew, Secy., for $100,000 5% Road District No. 1
bonds. Denom. $1,000. Date Jan. 15 1914. Int. F. & A. Due $2,000
on Feb. 15 and $3,000 on Aug. 15, from Feb. 15 1915 to Aug. 15 1934,
Inclusive. Certified check on a Youngstown bank for $5,000 required.
Bonds to be delivered on Jan. 15 1914. [The last maturity of these bonds
was inadvertently reported as 1924 in V. 97, p. 1840.1

MANATEE COUNTY (P. O. Bradentown). Fla.—BOND ELECTION.
—The proposition to issue $425,000 road and bridge bondswill be submitted
to a vote on Jan. 12 191 , it is stated.

MANSFIELD, De Soto Parish, La.—BONDS NOT SOLD.—The City
Clerk advises us that no sale has yet been made of the $70,000 5% 40-year
water-works and sewerage bonds (V. 97, p. 1307).

MARBLEHEAD, Essex County, Mass.—BOND SALE.—On Dec. 26
the $40,000 4% 10K-yr. (aver.) coup, tax-free school-house bonds (V. 97,
p. 1840) were awarded, dispatches state, to Geo. A. Fernald & Co. or
Boston at 101.93. ' . „

w MARICOPA COUNTY (P. O. Phoenix). Ariz.—BOND ELECTION
PROPOSED.—According to reports, an election will be held in the near
future to vote on the proposition to issue $1,500,000 road bonds.

MARION, Marlon County, Ohio.—BOND OFFERING.—Proposals
will be received until 12 m. Jan. 14 1914 by Harry E. Mason, City Aud..
for the following 5% bonds:
$1,500 fire-alarm boxes installation bonds. Denom. $500. Due $500 on

Mar. 1 and Sept. 1 1916 and $500 Mar. 1 1917. Cert, check for
$100 required.

5,018 street-impt. (city's portion) bonds. Denom. (9) $500, (1) $518.
Due $500 yrly. on Sept. 1 from 1914 to 1922 incl. and $518 on
Sept. 1 1923. Cert, check for $250 required.

66,414 refunding bonds authorized Nov. 10 (V. 97, p. 1527). Denom.
(132) $500, (1) $414. Due $5,000 Sept. 1 1914. $4,500 each six
months from Mar. 11915 to Sept. 1 1918 incl., $3,000 on Mar. 1
and Sept. 1 1919, $2,000 on Mar. 1 and $2,500' on Sept. 1 from
Mar. 1 1920 to Sept. 1 1923 and $1,414 on Mar. 1 1924. Cert.
phftpk fnr rp/iiiirprl

Date Sept.l 1913. Int. M. & S. All checks must be made payable to
City Treasurer.
MARYLAND.—BOND SALE.—On Dec. 22 the $682,000 4% 10-15-year

(opt.) registered tax-free State loan of 1914 certificates (V. 97, p. 1607)
were awarded as follows: $643,000 at 97.89 to Alexander Brown A Sons,
Baltimore; $3,000 at 98 to J. G. Wright & Son, Baltimore, and $36,000
to the State of Maryland. The $36,000 will be reserved jfor exchange
with holders of the consolidated loan of 1899.

MEAD, Saunders County, Neb.—BOND OFFERING.—Proposals will
be received until 8 p. m. Jan. 5 1914 by G. Sodeberg, Vill. Clerk, for the
$10,000 water-works and $3,006 electric-light 5% coupon bonds (V. 97,
p. 1840). Denom. $500 and $150. Date Jan. 1 1914. Int. ann. in Jan.
at office of State Treas., or at Vill. Treas. office. Due in 1934, subject to
call after % year. Cert, check for 10%, payable to N. J. Martinson, Vill.
Treas., required. No bonded or floating debt. Assess, val. 1913 $82,935.
MEDFORD. Middlesex County* Mass.—BOND SALE.—On Dec. 26

the following 4% coupon tax-free bonds were awarded, dispatches state, to
Estabrook A Co. of Boston at 101.44:
$53,600 municipal-loan of 1913 bonds. Denom. (53) $1,000, (1) $600.

Date Dec. 1 1913. Due $6,600 Dec. 1 1914; $6,000 Dec. 1 1915
and 1916 and $5,000 yrly. Dec. 1 from 1917 to 1923 incl.

15,000 sewerage loan Act of 1913 bonds. Denom $500. Date Nov. 1
1913. Due $500 yearly Nov. 1 from 1914 to 1943 incl.

Int. semi-annually at the National Shawmut Bank of Boston.
MEMPHIS INDEPENDENT SCHOOL DISTRICT. Texas.—BOND

OFFERING.—John D. Bird, Treasurer of Hall County, is offering for sale
$40,000 5% 10-40-yr; (opt.) school-house bonds recently voted by this
district. Date Dec. 4 1913. Int. semi-ann. at State Treasurer's office in
Austin or in New York at Hanover Nat. Bank.

MERCER COUNTY (P. O. Celina), Ohio.—BOND SALE.—On
Dec." 22 the $30,000 5% 9-year (average) bridge-construction bonds.
(V. 97, p. 1678) were awarded to Seasongood & Mayer of Cincinnati for
$30j5d5 (101.683) and interest. Other bids were:
A. E. Aub A Co., Cincin—. $30,477
Field, LongstrethA Richards,
Cincinnati 30,466

Prov. S. B. A Tr. Co., Cin_. 30,459
Hoehler A Cummings; Toledo 36,387
Spitzer, Rorick A Co., Tol_. 30,333
MIAMI COUNTY (P. O. Trpy),

Weil, Roth A Co., Cincin $30,309
Commercial Bank Co., Celina 36,365
Breed, Elliott A Harrison,
Cincinnati.' 30,228

Otis A Co., Cleveland.. 30,225
First Nat. Bank, Cdina...^ 30,000
Ohio.—BOND OFFERING.—Pro¬

posals will be received until 10 a. m. Jan. 5 1914 by Mahlon T. Staley,
County Auditor, for the following 5% ditch and levee bonds:
$1,500 Shrayer ditch bonds. Denom. $500. Due $500 yearly On Jan. 1

from 1915 to 1917, inclusive.
700 Bashore-EUeman ditch bonds. Denom. (1) $500, (1) $200. Due

Jan. 1 1915.
900 Troy ditch bonds. Denom. (1) $500, (2) $200. Due $500 Jan. 1

1915 and $400 Jan. 1 1916.
3,000 Binkley extension ditch, bonds. Denom. $500. Due $1,000 Jan. 1

1915 and $500 yearly on Jan. 1 from 1916 to 1919, inclusive.
900 Slack ditch bonds. Denom. (1) $506, (2) $200. Due $500 Jan. 1

1915 and $400 Jan. 1 1916.
700 Gustln re-construction ditch bonds. Denom. (1) $500, (1) $200.

Due $500 Jan. 1 1915 and $200 Jan. 1 1916.
400 Klopfer ditch bonds. Denom. (1) $200, (2) $100. Due $200

Jan. 1 1915 and $100 on Jan. 1 1916 and 1917.
1,500 Penny ditch bonds. Denom. $300. Due $300 yearly on Jan. 1

from 1915 to 1919, inclusive.
7,400 Covington clitch bonds. Denom. (14) $500, (2) $200. Due

$1,500 yearly on Jan. 1 from 1915 to 1918, inclusive, and $1,400 on
Jan. 1 1919.

4,200 Prince Jt ditch bonds. Denom. (6) $500, (4) $300. Due
$1,000 on Jam 1 1915, 1916 and 1917 and $600 on Jan. 1 1918 and
1919.

300 Stephan ditch bonds. Denom. $100. Due $100 on Jan. 1 1915,
1916 and 1917.

6,900 Partington ditch bonds. Denom. (12) $500, (3) $300. Due
$2,000 on Jan. 1 1915, 1916 and 1917 and $900 on Jan. 1 1918.

1,400 Senseman ditch bonds. Denom. (4) $300, (1) $200. Due $300
yearly on Jan. 1 from 1915 to 1918, inclusive, and $200 Jan. 1 1919.

900 Murphy ditch bonds. Denom. (1) $500, (2) $260. Due Jan. 1
1915.

1,000 Schultz ditch bonds. Denom. $200. Due $200 yearly on Jan. 1
from 1915 to 1919, inclusive.

2,700 Staunton levee bonds. Denom. (5) $500, (1) $200. Due $1,500
Jan. 1 1915 and $1,200 Jan. 1 1916.

2,200 Gahagan levee bonds. Denom. (2) $500, (4) $300. Due $800 on
Jan. 1 1915 and 1916 and $600 on Jan. 1 1917.

• 6,400 Clark levee bonds. Denom. (11) $500,- (3) $300. Due $1,500
on Jan. 1 1915, 1916 and 1917, $1,000 Jap. 1 1918, and $900 on
Jan. 1 1919. 1
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. Date Jan. 1 1914. Int. J. & J. Certified check for $500. payable to
County Auditor, required. Bonds to be delivered and paid for within five
days from time of award. Purchaser to pay accrued interest. All bids
must be unconditional.
MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER¬

ING .—Proposals will be received until 3 p. m. Jan. 12 1914 by Theo.
Dammann, County Treasurer, for $160,000 asylum-for-chronic-insane-
tmprovement bonds. Denom. $1,000. Date Jan. 28 1914. Int. (rate
to be named in bid) J. & J. Due one-twentieth yearly. A deposit of
$1,000 required. Bonds to be delivered on or before Jan. 28 1914. . These
bonds are part of an issue of $200,000, $40,000 of which will be offered to
local investors in small denominations (V. 97, p. 1678).
: MINNEAPOLIS, Minn.—BOND SALE—On Dec. 24 the $40,000 4 *4%
library bonds (V. 97, p. 1840) were awarded to Parson, Son & Co. Of Chi¬
cago at 103.408 and int. Bonds mature Nov. 1 1943. Other bids were:
Merrill, Oldham & Co., Bost_103.07 (Minn. Loan & Tr. Co., Minn. 102.18
Wells & Dickey Co., Minn 102.50 Kissell, Kinnicutt & Co.,
Curtis & Sanger, Boston. 102.321 Chicago 101.09
All bids included accrued interest. •

MINTUEN SCHOOL DISTRICT, Madera County, Calif.—BOND
SALE.—The $10,000 6% school bonds offered on June 2 (V. 96, p. 1573)
were awarded on that day to the First Nat. Bank of Madera at par. De¬
nom. $2,000. Date June 2 1913. Int. ann. in June.' Due $2,000 yrly.
for 5 years. '
MISSISSIPPI LEVEE DISTRICT (P. O. Greenville), Miss—BOND

SALE—A New Orleans paper states that the $1,000,000 5% 40-year
coup, tax-free levee-construction bonds have all been sold, a block of $440,-
000, representing the remaining portion of the issue, having been disposed
of through L. K. Thompson of the Bank of Commerce & Trust Co. of Mem¬
phis. The sale of $350,000 of these bonds was previously reported in V. 97.
p. 1369. .

MONROE COUNTY (P. O. Aberdeen), Miss.—BOND SALE.—The
$125,000 25-year coupon Supervisors' District No. 4 bonds offered on
Dec. 1 as 5*4s (V. 97, p. 1527) have been awarded to the Bank of Com¬
merce & Trust Co. of Memphis at 100.8 for 6s.
MONTGOMERY COUNTY (P.O. Clarksville), Tenn .—BOND SALE.

—On Dec. 18 the $100,000 5% 30-year highway bonds (V. 97, p. 1679)
were awarded to Bolger, Mosser & Willaman of Chicago at 100.61 Other
bids were received from Wm. R. Compton Co., H. C. Speer & Sons Co.,
John Nuveen & Co. of Chicago, Seasongood & Mayer, Prov. Sav. Bank &
Trust Co. and Mayer, Deppe & Walter of Cincinnati and Whitaker & Co.
of St. Louis. Denom. $500. Date Jan. 1 1914. Int. J. & J.
MOREHEAD TOWNSHIP SPECIAL SCHOOL TAX DISTRICT

(P. O. Greensboro), Guilford County, No. Caro.—BONDS NOT SOLD.
—We are advised by the Chairman Bd. of County Com'rs under date of
Dec. 19 that no sale has been made of the $10,000 5% coup, tax-free school
bond# offered on Oct. 7 (V. 97, p. 969).

NAPA, Napa County, Cal.—RESULT OF BOND ELECTION.—Re¬
ports state that the election recently held to vote on the questions of issuing
the following bonds (V. 97, p. 1307) resulted as follows:

Bonds Voted.

Amount. Purpose. . For. Agst.
$25,000 Napa River bridge „ 645 174

-

10,000 North Napa storm sewers 532 255
4,000 Jack's Point land • ; 607 182
12,000 Motor fire equipment.- • -.534 254

Bonds Defeated.
$50,000 City-hall and building 513 284
5,000 Playgrounds 387 394
A two-thirds majority was necessary to authorize.

NEWTON, Middlesex County, Mass.—BOND SALE.—On Dec. 22
an issue of $30,000 4% sewer bonds, due $1,000 yearly from 1914 to 1943,
incl., was awarded, it is stated, to Merrill, Oldham & Co. of Boston at
103.419.

NEW MADRID COUNTY (P. O. New Madrid), Mo.—BOND OFFER¬
ING.—Proposals will be received until Mar. 2 1914 by S. R. Hunter Jr.,
County Treas., for the $50,000 5% coup, tax-free court-house and jail
bonds voted Dec. 3 (V. 97, p. 1765). Denom. $500. Date Mar. 2 1914.
Int. M. & S. at County Treas. office. Due $2,500 yearly for 20 years,
subject to call after 5 years. Bonded debt, this issue. Assess, val. 1913
$8,250,000.
NEW YORK STATE.—BOND OFFERING.—Proposals will be received

until 12 m. Jan. 21 1914 by the State Comptroller, Wm. Sohmer, for the
following $51,000,000 4*4 % gold coup. or reg. tax-free bonds:
$30,000,000 for the Improvement of the Erie, Champlain and Oswego

canals, dated Jan. 1 1914, due Jan. 1 1964.
21,000,000 for the improvement of highways, dated Sept. 1 1913, due

A Sept. 1 1963. '
The Comptroller will reserve the right to allot to the successful bidder

bonds for either of the above Improvements, notwithstanding the specific
issue may be stated in the bid. All bids to include accrued interest and be
accompanied by a deposit of money, certified check or bank draft upon a
solvent bank or trust company of the cities of Albany or New York, paya¬
ble to the order of the Comptroller of the State of New York, for 2% of the
bonds bid for.

The official notice of this bond offering will appear next week among the ad¬
vertisements elsewhere in this Department.
NORFOLK, Madison County, Neb.—BOND SALE.—On Dec. 22 the

$24,000 6% 5-20-yr. (opt.) paving and $10,000 5% 20-yr. water-ext. coup,
bonds (V. 97, p. 1679) were awarded to the Norfolk Nat. Bank at par and
int. Conditional bids were also received from Spitzer, Rorick & Co.,
Toledo; Bolger, Mosser & Willaman, and Farsori, Son & Co., Chicago;
Burns, Brinkes & Co., Omaha, and Causey, Foster & Co., Denver.
NORTH DAKOTA.—BOND SALE.—In reporting the purchases by the

State for the month of November, in last week s "Chronicle," the following
was inadvertently omitted; $3,000 4% Westfield School District building
and funding bonds. Date Oct. 1 1913. Due Oct. 1 1928.
NOXUBEE COUNTY (P. O. Macon), Miss.—BONDS AWARDED

IN PART.—The County Clerk advises us that about $30,000 of the $99,000
5*4% coupon tax-free road bonds offered,ort June 3 (V. 96, p. 1513) has
^0611 sold; $ ,

NUECES COUNTY (P. O. Corpus Christ!), Tex.—BOND ELECTION
ILLEGAL.—NEW ELECTION PROPOSED.—Reports state that the elec¬
tion held Sept. 2, which resulted in favor of the question of issuing the $165.-
900 5% 10-40-year (opt.) causeway-constr. bonds (V. 97, p. 757), has been
declared illegal. A new5 election to re-submit the bonds will be held in the
near future, it is stated. ; "

OAK PARK, Sacramento County, Calif.—BOND ELECTION.—
Reports state that an election will be held to-day (Dec. 27) to submit to a
vote the proposition to issue park purchase bonds.
OCALA SCHOOL DISTRICT (P. O. Ocala), Marion County, Fla.

BONDS NOT YET TAKEN.—Under date of Dec. 18 we are advised that
the school bonds voted Aug. 19 (V. 97, p. 610) have not yet been issued.
OKMULGEE, Okmulgee County, Okla.—BONDSNOT YET SOLD.—

We are advised by the Mayor that no sale has yet beenmade of the $100,000
5% park bonds offered in July (V. 97, p. 1307).
OLATHE, Johnson County, Kans.—BOND OFFERING.—Reports

state that S. P. nowland, City Clerk, will receive proposals until 12 m.
Dec. 29 for $63,000 5% 25-year water-works bonds. Interest semi-annual.
OLEAN SCHOOL DISTRICT NO. 1 (P. O. Olean), Cattaraugus

County, N. Y.—BONDS VOTED.—This district on Dec. 2 voted in favor
•of the question of issuing $9,000 bonds. The Clerk of the Board of Edu¬
cation advises us under date of Dec. 23 that no action has been taken
looking towards the offering of the above bonds.
OLYMPIA, Wash.—NO ACTION YET TAKEN.—We are advised by

the City Clerk under date of Dec. 13 that no action has been taken looking
towards the re-offering of the $150,000 6% coup, water-works bonds
offered without success on Sept. 3 (V. 97, p. 757). f {

ORRVILLE, Wayne County, Ohio.—BOND SALE.—On Dec. 24 the
$41,000 5% municipal light-plant bonds (V. 97, p. 1608) were awarded to
the Mellon Nat. Bank of Pittsburgh for $41,795 (101.939) and interest.
Other bids we^e:
Seasongood & Mayer, Cin...$41,216(New First Nat. Bank, Col__$41,083
Breed.Elliott&Harrison.Cin. 41,1061 Spitzer, Rorick & Co., Tol__ 41,000

PAINESVLLLE, Lake County, Ohio.—BOND OFFERING.—Proposals
will be roceived until 12 m. Jan. 12 1914 by Frank L. Kelly, City Clerk,
for the following 5% coup. Washington St. improvement bonds:
$3,500 city's portion bonds. Due Oct 1 1925.
2,500 assess, bonds. Due $500 yearly on Oct. 1 from 1915 to 1919 incl.
Denom. $500. Dace Oct. 1 1913. Int. A- & O. at office of City Treas.

Certified check on some bank other than the one making the bid, for 5%
of bonds bid for, payable to City Treasurer, required. Bonds to be de¬
livered and paid for within 10 days from time of award. Purchaser to
pay accrued interest.

PALMETTO, Manatee County, Fla.—BONDS VOTED.—The ques¬
tions of issuing the $50,000 paving, $18,000 water-works and $17,000 sewer
6% 30-year bonds (V. 97, p. 1765) carried at the election held Dec. 16 by
a vote of 69 to 9.

PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On Dec. 20
the $4,765 4*4 % 544-year (aver.) Anderson Road impt. bonds dated Dec. 3
1913 (V. 97, p. 1841) were awarded to C. C. Shipp & Co. of Indianapolis
for $4,794 75 (100.624) and int. Other bids were: >

Rockville National Bank, Rockville $4,790 00
Breed, Elliott & Harrison, Indianapolis 4,782 50
Fletcher-American National Bank, Indianapolis.___—- 4,782 00 -

PASADENA SCHOOL DISTRICT (P. O. Pasadena), Los Angeles
County, Calif.—BOND ELECTION.—An election will be held Jan. 16.
It is stated, to submit to a vote the queetlon of issuing $125,000 school bds.
PEARL RIVER COUNTY INDUSTRIAL CONSOLIDATED

SCHOOL DISTRICT, Miss.—BONDS PROPOSED.—'The Board of
Supervisors has given notice of its intention to issue the $5,000 6% 10-yr.
school-constr. bonds (V. 97, p. 1679) on Jan, 5 1914.
PERRY, Dallas County, Iowa.—BOND ELECTION PROPOSED.—

Reports state that an election may be held Jan. 9 1914 to vote on the ques¬
tion of issuing $35,000 water-works bonds.
PERRYDALE SCHOOL DISTRICT (P. O. Perrydale), Polk County,

Ore.—BONDS DEFEATED.—An election held Dec. 6 resulted in the
defeat of the question of issuing $15,000 bonds.
PIGEON TOWNSHIP (P. O. Selvin). Warrick County, Ind.—BOND

OFFERING.—Proposals will be received until 1 p. m. Jan. 2 1914, It is
stated, by J. W. Thiry, Township Trustee, for $4,500 5% school-house
bonds.

PITTSFIELD, Pike County, 111.—BONDS DEFEATED .—The ques¬
tion of issuing $25,000 water-works-plant-constr. bonds was defeated, re¬
ports state, at the election held Dec. 9 by a vote of 357 "for" to 380 "agst."
PITTSFIELD, Berkshire County, Mass .—LOAN OFFERING.—Pro-

J)Osals will be received until 11 a. m. to-day (Dec. 27) by the City Treasureror a loan at discount of $30,000, maturing May 8 1914 and issued in antici¬
pation of taxes. ■ ' •
PLANT CITY SCHOOL DISTRICT (P. O. Plant City), Hillsboro

County, Fla.—BONDS VOTED.—The election held Dec. 9 resulted in
favor of the proposition to Issue the $40,000 building and improvement
bonds. The vote is reported as 53 to 7. This item was Inadvertently
reported under the head of Plant City Sch. Dist., Iowa, in V. 97, p. 1765.
POLK, Polk County, Neb.—BOND SALE.—The $16,000 5*4% 5-20-

year (opt.) water and light bonds voted June 11 (V. 96, p. 1788) were
awarded to the American Savings Bank at par on Sept. 23. Denom. $1,000.
Date July 1 1913. Int. ann. on July 1.
POLK COUNTY (P. O. Des Moines),Towa.—BONDS PROPOSED.—

Local newspapers state that this county Is contemplating the issuance of
$100,000 bridge-construction bonds.
POOLER, Chatham County, Ga.—BOND SALE.—-We are advised

by the Town Treas. that the $6,000 6% 5-year (aver.) coup, tax-free water-
plant-constr. bonds offered on July 5 (V. 96, p. 1856) have been sold.
PORTLAND, Ore.—BOND SALE—On Dec. 16 an issue of $438,084 94

6% 10-year impt. bonds was disposed of, it is stated, by this city.
PRINEVILLE, Crook County, Ore.—BONDS VOTED.—Reports

state that the proposition to issue sewer bonds carried at an election held
D6C6nib0r * 113 • * * ^

PULASKI COUNTY (P. O. Mound City), Ills.—BOND ELECTION
PROPOSED.—Reports state that petitions are being circulated calling for
an election to vote on the question of issuing $15,000 5% 20-year court¬
house and jail bonds. • -

PUSHMATAHA COUNTY (P. O. Antlers), Okla.—BONDS DE¬
FEATED —The question of issuing the $30,000 Kaimichi River bridge-
construction bonds (V. 96, p. 1788) failed to carry at a recent election.
PUYALLUP, Pierce County, Wash.—BOND SALE.—We are advised

that T. R. Gray, contractor, hew purchased $1,362 50 10-year Dist. No. 39
and $1,051 59 5-year Dist. No. 40 7% improvement bonds.
BONDS NOT YET ISSUED.—The $3,716 Dist. No. 3 sewer bonds

recently authorized have not yet been issued.
RACINE, Racine County, Wis.—BOND OFFERING.—Proposals will

be received until 2 p. m. Jan. 6 1914 by A. J. Eisenhut, City Treas., for
$60,000 (unsold portion of an issue of $95,000) 4*4 % school-building bonds
authorized Apr. 1 (V. 96. P- 1574). Denom. $1,000. Date June 1 1913.
Int. J. & D. at office ofCity Treas. Due $3,000 yearly on June 1 from 19l4
to 1933 incl. Successful bidder to furnish a certified check for $2,000.
payable to "City of Racine." J '
RANGE TOWNSHIP (P. O. London), Madison County. Ohio.—

BOND OFFERING.—Proposals will be received until 12 m. Jan. 19 1914 by
the Bd. of Trustees, Roy Wright, Clerk, for $3,500 6% coup, town-hall-
constr. bonds. Denom. $500. Date "day of sale." Int. M. & S. at
office of Twp. Treas. Due $500 each six months from Mar. 1 1915 to
Mar. 1 1918 incl. Cert, check for 5% of bonds bid for required. '
RANKIN COUNTY (P. O. Brandon), Miss.—BOND SALE.—On

Dec. 1 the $40,000 6% 25-year Supervisors' Dist. No. 4 road bonds, date
Nov. 15 1913, were awarded to Ulen <fc Co. of Chicago for $40,427 and ex¬
penses, equal to 101.067. Other bidders were:
Hoehler & Cummings, Toledo._1_; „ -.100.067 less expenses
Farson, Son & Co., Chicago 100.025 less expenses
John Nuveen & Co., Chicago - Par.
RED BLUFF, Tehama County, Cal.—BONDS DEFEATED.—Tht

Eroposition to issue $85,000 water-works bonds failed to carry at an electloaeld Dec. 9. , *

REEDLEY, Fresno County, Calif.—BIDS REJECTED.—All bids re¬
ceived for the following 5*i % bonds offered on Dec. 16 (V. 97, p. 1608)
were rejected: '
$40,000 sewer bonds. Denom. $1,000. Due $1,000 yearly Dec. 31 from

1914 to 1953 incl.
35,000 water bonds. Denom. $500 and $1,000. Due, $3,500 yearly

Dec. 31 from 1918 to 1927 incl. "
Date Dec. 31 1913. Int. J. & D.

REEVES COUNTY (P. O. Pecos), Tex.—BOND ELECTION.—An
election will be held Jan. 24 1914, it is stated, to submit to a vote the ques¬
tion of issuing $100,000 Road-District No. 1 road bonds.
RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING.—

Reports state that proposals will be received until 12 m. Jan. 15 1914
by Francis Rilejr, County Treasurer, for $84,000 4% 1-28-year (ser.)
highway bonds. Certified check for 2% required.
RICE LAKE, Barron County, Wise.—BOND SALE.—On Dec. 5 an

issue of $10,000 5% 15-year street-improvement bonds was awarded to
McCoy & Co. of Chicago at 101.31 and int. H. C. Speer & Sons Co. and
N. W. Halsey & Co. of Chicago and the First Nat. Bank of Rice Lake each
bid par. Denom. $1,000. Date Jan. 1 1914. Int. J. & J.
RICHMOND, Contra Costa County, Calif.—BOND OFFERING.—

Proposals will be opened on Jan. 12 by the City Council, it is stated, for
$300,000 harbor bonds. These bonds are part of an issue of $1,170,000,
$300,000 of which was sold to E. H. Rollins & Sons of San Francisco on
Feb. 10 (V. 96, p. 584).
RIVERSIDE COUNTY (P. O. Riverside), Calif.—BONDS VOTED.—

Reports state that the question of issuing the $1,125,000 (not $1,000,000,
as first reported) road bonds (V, 97, p. 1448) carried at the election held
Dec. 17.

ROCKAWAY SCHOOL DISTRICT (P. O. Rockaway), Morris
County, N. J.—BOND ELECTION.—According to local newspaper re¬
ports, an election will be held Jan. 9 1914 to submit to a vote the question
of issuing $26,500 building bonds. ,

ROCK ISLAND, Rock Island County. Hi.—BOND] "SALE.—'The
Mayor advises us under date of Dec. 24 that the $21,000 6% 10-year bonds
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voted Sept. 11 to purchase ball grounds and convert Into a part have been
awarded to H. E. Casteel, Pres. of the Rock Island Nat. Bank.

ROCHESTER, N. Y.—NOTE SALE—On Dec. 23 the $35,000 8months*
park-improvement notes (V. 97, p. 1841) were awarded to the East Side
Savings Bank of Rochester at 4.88% interest. Other bidders were:

«

,, Int. Premium.
R. W. Pressprich & Co., New York - 4.90 $4 00
Security Trust Co., Rochester 5.00 13 00
Bond & Goodwin, New York.- _ 5.00 11 00
Genesee Valley Trust Co., Rochester 5.00 10 00
Sutro Bros. & Co., New York.. —_— 5.00 6 00
Rochester Savings Bank, Rochester 5.00 5 00
Parkinson 8c Burr, New York 5.10 5 50
National Bank of Commerce, Rochester 5.25 15 00
H. Lee Anstey, New York 5.50 10 00
ROCKY RIDGE SCHOOL DISTRICT (P. O. Rocky Ridge), Ottawa

County, Ohio.—BONDS DEFEATED.—The proposition to issue $27,000
school-bldg. bonds failed to carry ,it is stated, at an election held Dec. 20.
ROSEVILLE. Placer County, Calif.—BOND SALE.—We are advised

that the Roseville Bank & Trust Co. of Roseville has purchased the re¬
maining $5,000 of the $20,000 highway-bonds (V. 97, p. 1307).
RUNGE, Karnes County, Tex.—BIDS REJECTED.—NEW OFFER¬

ING.—All bids received for the $20,000 5% 10-40-yr. (opt.) water-works
and electric-light bonds offered on Dec. 15 (V. 97, p. 1766) were rejected.
New bids will be received for these bonds until Jan. 25 1914.

RUNNELS COUNTY (P. O. Ballinger), Texas.—iVO BONDS TO BE
ISSUED.—The County Judge advises us that there will be no election
to vote on the issuance of the $225,000 road bonds as reported in V. 97.
p. 1308. ■

SACRAMENTO COUNTY (P. O. Sacramento), Calif.—NO DATE
SET FOR BOND ELECTION.—The County Clerk advises us that up to
Dec. 13 no date had been set for the election to vote on the proposition to
issue the $1,800,000 good-road bonds (V. 97, p. 1528).
SAGINAW TOWNSHIP (P. O. Saginaw West Side R. P. D. No. 1),

Saginaw County, Mich.—BOND SALE.—On Dec. 6 $25,000 5% road-
constr. bonds were awarded to John P. McLean & Co. at par. Denom.
$1,000. Date Dec. 1 1913. Int. J. & D.

SEGUIN, Guadalupe County, Tex.—BOND ELECTION PRO¬
POSED.—According to reports, an election will be held in the near future
to submit to a vote the propositions to issue $7,500 water-works-refunding
bonds and $12,500 water and light plant impt. bonds.
ST. FRANCIS LEVEE DISTRICT, Ark.—BONDS AWARDED IN

PART.—Of the $1,500,000 5M % levee improvement bonds offered but not
sold on May 13 (V. 97, p. 907) $300,000 were awarded on Dec. 22 to R. E.
Lee Wilson of Wilson, Ark., at par. Denom. $500. Date Jan. 1 1914.
Int. J. & J. Due 50 years.

ST. MARY'S SCHOOL DISTRICT (P. O. St. Mary's), Auglaize
County, Ohio.—BONDS TO BE OFFERED NEXT YEAR.—The Clerk of
the Board of Education advises us that the $120,000 school bonds voted
Nov. 4 (V. 97, p. 1448) "will not likely be offered for sale until June 1914."
SALT LAKE COUNTY (P. O. Salt Lake City), Utah.—BOND ELEC¬

TION PROPOSED.—Reports state that the County Commissioners will be
asked to hold an election to vote on the question of issuing $1,000,000 road
bonds. '

SALUDA, Polk County, No. Caro.—BOND OFFERING.—This city
is offering for sale $10,000 20-yr. water, light and sewer bonds at not ex¬
ceeding 6% int. Denom. to suit purchaser. Date "day of sale." Int.
semi-ann. These bonds were offered without success on July 25 (V. 97,
p. 682). O.L. Hill is City Clerk.
SAN ANTONIO, Texas.—DELIVERY OF BONDS.—The banking

syndicate which contracted to sell the city's $3,450,000 5% bonds has noti¬
fied Mayor Brown of its desire to exercise the option to take up the remain¬
ing $2,950,000 bonds. As stated in V. 97, p. 1605, $500,000 of the bonds
were delivered when their legality was established.
SANDUSKY, Erie County, Ohio.—BOND OFFERING.—Proposals

will be received until 12 m. Jan. 11 1914 by Fred. W. Bauer, City Aud.,
for $2,500 4% McEwen St. paving bonds. Denom. $500. Date Jan.. 1
1914.- Int. J. & J. Due July 1 1917. Cert, check for $100, payable to
City Treas., required. Bonds to be delivered and paid for within 10 days
from time of award. .

SANTA CLARA, Santa Clara County, Calif.—BONDS DEFEATED
—Local newspaper reports state that the proposition to issue the $50,000
road bonds (V. 97, p. 1766) failed to carry at the election held Dec. 18.

SAVANNAH, Q&.—BOND OFFERING.—Proposals will be received
until 12 m. Jan. 2 1914 by R. J. Davant, Mayor, for $600,000 4H % 30-yr.
gold coup, tax-free house-drainage and storm-sewerage-system bonds. De¬
nom. (450) $1,000, (300) $500. Date Feb. 1 1914. Int. F. & A. in
N. Y. and Savannah. Cert, check for 1% of bonds bid for, required.
Bonds will be delivered Feb. 1 1914.

SEATTLE, Wash.—BONDS AUTHORIZED.—Reports state that the
City Council on Dec. 15 passed a bill authorizing the advertising for sale
of.the $300,000 Lake Washington canal tunnel bonds. (V. 97. p. 1157.).
SHAWNEE TOWNSHIP (P. O. Lima), Allen County, Ohio.—BONDS

DEFEATED.—The question of issuing the $50,000 central, school-bldg.
bonds (V. 97, p. 1528) was defeated, reports state, at the election held Dec.
11 by a vote of 97 "for" to 130 "against."

SHREVEPORT, Caddo Parish, La.—BONDS NOT YET SOLD.—
We are advised by the Supt. of Accounts and Finance under date of Dec. 17
that no sale has yet been made of the $101,500 Ay%% 1-40-yr. (set.) tax-
free public-impt, bonds offered without success on June 24 (V. 97, p. 69).
He further states that certain portions of these bonds will be taken by local
people. The bonds are in denom. of $500 each. '

SIDNEY, Delaware County, N. Y.—BOND OFFERING.—Proposals
will be received until 2 p. m. Jan. 1 1914 by Wm. Thorp, VII. Clerk, for
$11,732 street-pavement bonds. Denom. $586 60. Date Jan. 1 1914.
Int. (rate to be named in bid). J. & J. Due $586 60 yearly on Jan. 1
from 1915 to 1934 incl. A N. Y. draft for 1% of bonds required. Bonds
to be delivered and paid for Jan. 5 1914.
SMITH COUNTY (P. O. Tyler), Tex.—BOND OFFERING.—Proposals

will be received until 2 p. m. Jan. 17 1914 by Jesse F. Odom, County Judge,
for the following 5% road, bonds:
$75,000 Road District No. 1 bonds. Date June 10 1913. Due opt. after

10 years. These bonds were offered without success on July 10
(V. 97, p. 194).

300,000 Road District, No. 2 bonds.^ Voted July 8 (V.- 97,'p. 194). Date
Oct. 10 1913. Due opt. $7,000 in even years and $8,000 in odd
years beginning Oct. 10 1914. .

Denom. $1,000. Int. A. & O. in Tyler, Austin or Hanover Nat. Rank,
N. Y. C. A cashier's check for 2% of bonds bid for required.

The official notice of this bond offering will be found among the advertise
ments elsewhere in this Department.
SNOHOMISH COUNTY (P. O. Everett), Wash.—NO BOND ELEC¬

TION.—The County Auditor advises us that the reports stating that an
election would be held in the near future to vote on the question of issuing
$1,500,000 road bonds (V. 97, p. 1232) are erroneous.

SOUTH PASADENA, Los Angeles County, Calif.—BOND OFFER¬
ING.—Proposals will be received until 8 p*. m. Jan. 12 1914 by John W.
Scott, City Clerk, for the $28,000 fire-protection, $12,000 paving and $10,-
000 city-vard 5% gold coup, bonds voted Oct. 8 (V. 97, p. 1157). Denom.
(80) $500, (40) $250. Date Jan. 2 1914. Int. J. & J. at office of City
Treas. Due $1,250 yearly on Jan. 2 from 1915 to 1954 incl. Cert, check
on a Pasadena, So. Pasadena, or a Los Angeles bank for 2% of bonds bid
for, payable to City Clerk, required. Bonds to be delivered and paid for
within 30 days from date of sale. The legality of these bonds will be ap¬
proved by O'Melveny, Stevens & Millikin, whose opinion will be furnished
purchaser. Bids must be made on forms furnished by the City Clerk.
SOUTH SAN JOAQUIN IRRIGATION DISTRICT, Cal.—VOTERS

FAVOR SALE OF BONDS BELOW PAR.—An election held Dec. 13 re¬

sulted in favor of the proposition to sell bonds at less than par. With this
authority it is expected that the district will be able to sell $790,000 4%
bonds voted about a year ago to secure funds with which to build a reservoir
site. Efforts to sell, these securities at par have been unsuccessful.
SPA SCHOOL DISTRICT, Tulare County, Calif.—BOND SALE.—

The First Nat. Bank of Visalia was awarded on July 11 the $4,000 7%

school bonds offered on July 11 at 102.025. The offering of these bonds
was erroneously reported under the head of Apa School District. See V. 96,
p. 1509. , .

SPARTA, Monroe County, Wis.—BONDS NOT YET ISSUED.rr-
We are advised by the City Clerk under date of Dec. 11 that the $20,000
5% street-impt. bonds authorized last July (V. 97, p. 1308) have not yet
been issued.

SPRINGHEAD SCHOOL DISTRICT, Hillsboro County, Fla.—
BONDS VOTED.—Reports state that the question of issuing the $5,000
building bonds (V. 97, p. 1448) carried at the election held Dec. 9 by a vote
a vote of 13 to 7.

STARKE SCHOOL DISTRICT (P. O. Starke), Bradford County,
Fla.—BOND SALE.—The State Board of Education has purchased the
$30,000 6% bldg. bonds offered without success on Aug, 11 (V. 97, p. 255)
at par.* Denom, $1,000. Date Oct. 1 1913. Int. J. & J. Due Oct. 1
1933. ■

STATESVILLE, Iredell County, No. Caro.—BONDS AWARDED
INPART.—The City Clerk and Treasurer advises us under date of Dec. 21
that of the $8,000 5% 25-year electric-light refunding, $10,000 5^% 1-10-
year (serial) street-improvement and $15,000 5% 30-year street-improve¬
ment bonds offered on Dec. 5 (V. 97, p. 1528), $18,000 has been awarded
to J. H. Hilsman & Co. of Atlanta for $18,138—equal to 100.766.
sugarcreek and shanesville village school dis¬
trict (P. o. Sugarcreek), Tuscarawas County, Ohio.—BONDS NOT
SOLD.—No sale was made of the $23,000 53^ % site-purchase and constr.
bonds offered on Dec. 11 (V. 97, p. 1528) as the Court of Common Pleas
issued an order restraining the Board of Ed. from selling the same. ,

SULPHUR SPRINGS, Hopkins County, Texas.—BOND ELECTION.
The election to vote on the question of issuing the $50,000 public-square-
paving bonds (V. 97, p. 1766) will be held Jan. 10 1914, it is stated.

SUNBURY, Delaware County, Ohio.—BOND SALE.—Oh Dec. 20
the three issues of 5H% 53^-yr. (av.) street-impt. bonds, aggregating
$7,300 (V. 97, p. 1609), were awarded, reports state, to Spitzer, Rorick
& Co. of Toledo for $7,307 (100.095) and int.
SWEA CITY, Kossuth County. Iowa.—BOND ELECTION.—An

election will be held Jan. 21 1914 to submit to a vote the question of issuing
$4,000 water bonds.

TANGIPAHOA PARISH (P. O. Amite), La.—BONDS DEFEATED.
—The proposition to issue the $75,000 good-road bonds (V. 97, p. 1766)
failed to carry, it is stated, at the election held Dec. 16.
TAYLOR SEPARATE SCHOOL DISTRICT^Lafayette County,

Miss.—BONDS NOT SOLD.—No sale has been made of the $2,500 6%
bonds which this district has been offering for sale. (V. 97, p. 1609).
TAYLORSVILLE, Spencer County, Ky.—BOND OFFERING.—Pro¬

posals will be received until Feb. 7 1914 by John H. Reid, Mayor, for $10,-
000 6% water-works bonds. Denom. $450. Int. semi-ann. Due in 20
yrs., subject to call one bond yearly.

THE DALLES SCHOOL DISTRICT (P. O. The Dalles), Wasco
County, Ore.—BOND ELECTION.—An election will be held Dec. 29,
reports state, to submit to the voters the question of issuing $100,000
high-school-building bonds. ■

THOMASTON, Upson County, Ga.—BOND SALE.—The two issues
of 5% gold coupon tax-free bonds, aggregating $20,000, offered without
success on July 15 (V.*97, p. 396) have been sold to J. H. Hilsman 8c Co.
of Atlanta. '

THREE RIVERS, St. Joseph County, Mich.—BONDS RE-AWARD¬
ED.—Local papers state that the two issues of 5% 15^-yr. (aver.) bonds
aggregating $50,000, awarded in Sept. to the Harris Trust 8c Savs. Bank of
Chicago at 100.75, int. and blank bonds (Y. 97, p. 758) have been re-
awarded to Spitzer, Rorick & Co. of Toledo at par and int. up to Nov. 1
1913. •

TOBIAS SCHOOL DISTRICT (?. O. Tobias), Saline County, Neb.
—BONDS NOT YET ISSUED.—We are advised by the Sec. Bd. of Ed.
that the $20,000 coup, bdlg bonds voted Oct. 2l (V. 97, p. 1308) have not
yet been issued. These bonds will probably bear 5% int., payable semi-
ann. Due $5,000 Apr. 1 1919, 1924, 1929 and 1934.,

TUCSON, Pima County, Ariz.-—BOND$ VOTED.—Reports state that
this city recently voted in favor of the question of issuing $165,000 water-
system-improvement bonds.
TUCSON SCHOOL DISTRICT (P. O. Tucson), Pima County. Ariz.

—BONDS VOTED.—Local newspapers reports state that a favorable vote
was cast at a recent election on the proposition to issue $45,000 grammar-
school-building bonds..
TUNICA COUNTY (P. O. Tunica), Miss.—BONDS PROPOSED.—

According to reports, the Supervisors have given notice of their intention to
issue $20,000 agricultural high-scholo bonds.
TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus

County, Calif.—BOND SALE.—On Dec. 15 the $350,000 5% 28-31-yr.
(ser.) reservoir-constr. and canal-enlargement bonds (V. 97, p. 1609) were
awarded to II. S. Crane at par. These were no other bidders. Denom.
$400. Date Jan. 1 1911. Int. J. & J.

TUSCALOOSA, Tuscaloosa County, Ala.—BONDS, NOT YET
ISSUED.—The City Clerk advises us under date of Dec. 19 that the $100,-
000 5% 30-yr. water-works-system-impt. bonds voted Sept. 15 (V. 97,.
p. 1449) have not yet been issued.
TUSTIN SCHOOL DISTRICT,"Orange County, Calif.—BONDS

NOT YET SOLD.—The Clerk of the Bd. of Sups, advises us that no sale
has yet been made of the $50,000 5% school bonds offered without success
on Aug. 6 (V. 97, p. 683). »

UTICA, Oneida County, N. Y.—BOND OFFERING.—Proposals will •
be received until 11 a. m. to-day (Dec. 27) by Fred G. Reusswig, City
Compt., for $4,000 4H% 1-yr. street-cleaning bonds. Date Dec. 1 1913.
Int. J. & D. Cert, check for 1% of bonds bid for, required. Bonds to be
delivered on Dec. 29-
VALLEY TOWNSHIP SCHOOL DISTRICT (P. O. Buffalo), Guern¬

sey County, Ohio.—BOND SALE.—On Dec, 22 the $8,000 5H% school
bonds (V. 97, p. 1680) were awarded to Seasongood & Mayer of Cincinnati
at 101:05. Other bids were:

Security Trust & Savings Bank, Toledo---. - --$8,061 00
Spitzer, Rorick & Co., Toledo 8,025 00
First National Bank, Toledo ^ 8,012 60
VERNON CITY (P. O. Los Angeles), Los Angeles County, Calif.—

BONDS AWARDED IN PART.—The City Treas. advises us under date
of Dec. 16 that of the $95,000 5% 1-40-yr. (ser.) bonds offered on June 24
(V. 96, p. 1649), $27,500 has been sold.
WABASH COUNTY (P. O. Wabash), Ind.—BOND SALE.—On Dec.

22 the $4,000 43^% road-impt. bonds' (V. 97, p. 1843) were awarded to
the Fletcher-American National Bank of Indianapolis for $4,025 50—
equal to 100.637. Other bids were; ;
J. F. Wild & Co., Indianapolis - _$4,021
Lafontaine Bank, Lafontaine__ 4.016
Breed, Elliott & Harrison, Indianapolis 4,015
WALL, Pennington County, So. Dak.—BONDS NOT TO BE SOLD.—

We are advised by the City Treasurer that the $6,000 5% 10-20-year (opt.)
water-works bonds offered without success on May 1 (V. 97, p. 316) will
not be sold.

WASHINGTON, Beaufort County, No. Caro.—BONDS NOT YET
SOLD.—The City Clerk advises us that up to Dec. 13 no sale had yet been
made of the $150,000 5% 50-year gold coupon municipal Improvement
bonds offered without success on July 1 (V. 97, p. 759).
WASHINGTON COURT-HOUSE, Fayette County, Ohio.—BOND

OFFERING.—Proposals will be received until 12 m. Jan. 9 1914 by Glenn
M. Pine, City Aud., for $1,400 5% Alley impt. (assess.) bonds. Denom.
$140. Date Sept. 1 1913. Int. ann. Due $140 yearly on Sept. 1. Cert,
check for 2% of bonds bid for, payable to City Treas., required. Pur¬
chaser to pay accrued int. .

WASHINGTON TOWNSHIP (P. O. St. Mary's), Pleasants County,
W. Va.—BONDS VOTED.—According to reports the question of issuing
$60,000 road-impt. bonds carried at the election held Dec. 16 by a vote of
368 to 58. '

WAYNE TOWNSHIP (P. O. West Point), Tippecanoe County, Ind.
—BOND OFFERING>—Proposals will be received until 10 a. m. Jan. 3
1914 by Chas. Turner, Twp. Trustee, for $7,875 43^% West Point school
bldg. impt. bonds. Denom. $525. Date Jan. 1 1914. Int. J. 8c J; Due
$525 each six months from July 15 1915 to Jan. 15 1924 incl.
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' • WEBSTER GROVES SCHOOL DISTRICT (P. O. Wabator Groves),
St. Louta County, Mo.—BONDS DEFEATED—NEW ELECTION.—
The question of issuing $50,000 building bonds was defeated at a recent
election, reports state, by a vote of 353 "for" to 216 "against," a two-
thirds majority being necessary to authorize. A new election is called for
Jan. 17 1914.

WEST ALEXANDER, Preble County, Ohio.—BOND SALE.—On
Dec. 15 the $4,300 5)4% 5^-yr. (aver.) coup, taxable street-impt. bonds
(V. 97, p. 1610) were awarded to Seasongood & Mayer of Cincinnati, it is
stated, for $4,367—equal to 101.558. , A

WINLOCK, Lewis County, Wash.—BOND SALE.—The Mayor ad¬
vises us that tne $7,000 refunding and $3,500 building bonds (V. 97, p. 71)
have been sold; ,

WOBURN, Middlesex County, MaBS.—BOND SALE.—On Nov. 24
$25,500 4% coupon municipal loan of 1913 bonds were awarded, reports
state, to Adams & Co. of Boston at 100.83. Denom. (21) $1,000, (9)
$500. Date July 1 1913. Int. J. & J. at the Second Nat. Bank, Boston.
Due $3,000 July 1 1914 and $2,500 yrly. July 1 from 1915 to 1923 incl.
WOODSFIELD. Monroe County, Ohio.—BOND OFFERING.—Pro¬

posals will be received until 12 m. Jan. 5 1914 by Geo. P. Dorr, \illage
Clerk, for $4,516 60 6% Sycamore and Church Sts. improvement bonds.
Denom. $225 83.. Date Sept. 1 1913. Int. M. & 8. Due $225 83 each
six months from March 1 1914 to Sept. 1 1923, inclusive. Purchaser to
pay accrued interest.

. YUMA COUNTY (P. O. Yuma)/Ariz.—BOND OFFERING.—Propos¬
als will be received until 10 a. m. Jan. 9 1914 by the Board of Supervisors,
Roy Hansberger, Clerk, for $500,000 5% gold highway-improvement bonds.
Denom. $1,000. Date Dec. 31 1913. int. J. & D. in gold or N. Y. ex¬
change at office of County Treasurer. Due $25,000 yearly on Dec. 31 from
1933 to 1952, inclusive. Certified check on some national bank for 5%
of bid, payable to Board of Supervisors, required. Official circular states
that there has never been any default in the payment of any of the county's
obligations, nor has there been any controversy or litigation pending or
threatened concerning the validity of these bonds, the corporate existence
or boundaries of the municipality or the title of the present officers to their
respective offices. $250,000 of these bonds were advertised to be sold on
Dec. 12, but the offering was rescinded (V. 97, p. 1681).

Canada, its Provinces and Municipalities.
CARDSTON, Alta.—DEBENTURE SALE.—According to reports

$14,500 7% 10-to-20-yr. debentures have been purchased by C. H. Burgess
& Co. of Toronto at 81.

CHATHAM, Ont.—DEBENTURES DEFEATED.—According to re¬
ports the questions of issuing the $25,000 land-purchase and $14,l0O bonus
debentures (V. 97, p. 1768) failed to carry at the election held Dec. 15.
CHESTERVILLE, Ont.—DEBENTURE ELECTION PROPOSED.—

According to reports an election will be held in the near future to vote on a
proposition to grant a bonus of $5,000 to the Morrisburg & Ottawa Elec. Ry.
DOONSDALE, Ont.—DEBENTURE ELECTION PROPOSED.—News¬

paper dispatches state that an election will be held in the near future to
submit to a vote the question of issuing $20,000 road-improvement bonds.
CORNWALL, Ont.—PRICE PAID FOR DEBENTURES.—The price

paid for the $30,000 30-ann. Installment water-works and $2,476 20-ann.
installment local improvement 6% debentures awarded on Dec. 8 to A. E.

Ames & Co. of Toronto (V. 97, p. 1844) was $33,189—equal to 102.195*
Date Dec. 5 1913. Int. ann. on Jan. 5. * < •

EDMONTON, Alta.—DEEENTURE ELECTION PROPOSED.—Re¬
ports state that an election will be held in the near future to vote on the
proposition to issue $25,000 gas-system debentures. t 11
peELORA, Ont.—DEBENTURE SALE.—The $10,000 5% 25-ann. In¬
stallment coupon electric-power debentures offered on Dec. 1 (V. 97,
p. 1611) have been disposed of locally at par and int.
FERRIS TOWNSHIP SEPARATE SCHOOL DISTRICT NO. 2,

Ont.—DEBENTURES AUTHORIZED.—Reports state that a by-law has
been passed on third reading providing for the issuance of $1,900 8% site-
purchase and construction debentures.
FOREST, Ont.—DESCRIPTION OF DEBENTURES.—The $20,000

5H% electric-light-plant debentures awarded on Dec. 1, part to Brent,
Noxon & Co. of Toronto at 93H and part to local investors at par (V. 97.
p. 1844) bear date of Aug. 18 1913 and due in 30 years. Int. ann. in Aug.
FORT FRANCES, Ont.—NO ACTION YET TAKEN.—The Clerk

and Treasurer advises us under date of Dec. 22 that no action has yet been
taken towards offering the $12,000 (not $10,000, as first reported) electric
system debentures voted in November (Y. 97, p. 1531).
FORT WILLIAM, Ont .—DEBENTURE ELECETION PROPOSD.—

Reports state that an election will be held in the near future to vote on the
questions of Issuing the following debentures: $125,000 telephone, $37,000
water-works, $115,500 electric-light system, $100,000 public schools,
$280,000 street railway. $20,000 fire-hall, $5,000 market, $77,000 overdue
draft, $10,000 playgrounds and $40,000 city-hall-improvement.
GALT, Ont.—DEBENTURE ELECTION PROPOSED.—According to

reports, the proposition to issue $15,000 water-works-extension debentures
will be voted upon in the near future. .

HAMILTON, Ont.—DEBENTURE ELECTION.—It is stated that the
questions of issuing $125,000 hospital-impt., $200,000 hospital-constr.,
$335,000 hydro-electric-system-completion and $50,000 library debentures
will be submitted to a vote on Jan. 1 1914. .

HESPELER, Ont.—DEBENTURE ELECTION PROPOSED.—It is
reported that an election will be held in the near future to,vote on the
question of issuing $25,000 municipal building debentures. .

HUMBOLDT, Sask.—DEBENTURES AUTHORIZED.—Local news¬
paper reports state that the questions of issuing $103,547 water-works,
$57,000 sewage-system, $20,5 0 electric-lights and $7,500 town-hall-impt.
debentures carried at a recent election.
IMPERIAL, Sask.—DEBENTURE SALE.—We are advised that this

city.has disposed.of the $1,000&debentures (V. 97, p. 1768.)
LAMBTON COUNTY (P. O. Sarnia), Ont.—DEBENTURES AU¬

THORIZED.—The Council recently passed a by-law, it is stated, providing
for the issuance of $1,000 Sydenham Flats road-impt. debentures.
LE PAS. Man.—DEBENTURES VOTED.—The question of issuing the

$130,000 6% 20-yr. sewers; water-works and electric-light debentures
(V. 97, p. 1768) carried at the election held Dec. 16 by a vote of 63 to 4.
LONDON, Ont .—LOAN ELECTION PROPOSED.—Reports state that

an election will be held in the near future to vote on a loan of $25,000 to be
granted to the Grobb Manufacturing .Co., Ltd.
MELFORT, Sask—DEBENTURE SALE.—Reports state that G. A.

Stimson & Co. of Toronto have purchased $34,000 debentures, due Dec. 1
1943. The purchasers are now offering these debentures to investors, at a
price to yield 7H, % interest.

NEW LOANS.

$100,000

CITY OF L0CKP0RT, N. Y.
'

SCHOOL BONDS

Notice is hereby given that the undersigned will
receive sealed proposals until JANUARY 19,
1914, at 8 o'clock p. m., and sell to the highest
bidder or bidders, but at not less than par, the
following described bonds:

$55,000
For the purpose of re-constructing, improving

and re-furnishing the Union School Building,
Including a sanitary heating and ventilating and
closet system therein. Bonds to be issued pur¬
suant to the provisions of Chapter 431 of the Lawa
of 1912 of the State of New York, and a resolution
of the Common Council adopted December 8,
1913.
$10,000 00 of the principal thereof shall become

due and payable January 2, 1917, and $10,000 00
each and every year thereafter, excepting the last
Installment, which shall be $5,000 00, to become
due and payable January 2, 1922.

$15,000
For the purpose of paying the City's share for

the permanent enlargement and improvement of
the Union School Building. To be issued pur¬
suant to the provisions of Subdivision 4 of
Section 105 of the City Charter and a resolution
of the Common Council adopted December 8,
1913. ,

$5,000 00 of the principal thereof shall become
due and payable January 2, 1922, and $10,000 00
annually each and every year thereafter until the
same shall be fully paid.
All of said bonds shall be dated January 2,1914,

and be registered bonds of the denomination of
$500 00 each and shall be issued upon the faith
and credit of the city, bearing interest at the rate
not exceeding five per centum per annum, the
principal and interest thereof to become due and
payable annually from their date at the office
of the City Treasurer of Lockport, N. Y.
Bonds shall be sold, in lots not exceeding

$10,000 00 each, and part or all may be sold to one
purchaser, provided the entire $100,000 00 is
subscribed, and the bonds will be awarded to the
party or parties bidding the lowest rate of interest.
Each proposal must be accompanied by a certi¬

fied check, on a solvent banking institution, for
2% of the amount of the bonds bid for, payable
to the City of Lockport, N. Y. Bonds will be
ready for delivery February 1, 1914, at 4 o'clock
p. m.t at the office of the City Treasurer of Lock-
port.

B. M. HUTCHESON,
City Treasurer.

Lockport, N. Y.t December 15, 1913.

MUNICIPAL AND RAILROAD

BONDS
LIST ON APPLICATION

SEASONGOOD & MAYER
»Ingalls Building
CINCINNATI

$375,000

SMITH COUNTY, TEXAS

ROAD DISTRICT BONDS

Sealed bids will be received until SATURDAY
JANUARY 17TH, 1914, at 2 p. m., by Jesse
F. Odom, County Judge of Smith County,
Texas, at his office in Tyler, Texas, for the pur¬
chase of the following Road District Bonds of
said county:
$75,000 of 5% Road Bonds ofRoad District No. 1,

dated June 10th, 1913;
300,000 of 5% Road Bonds ofRoad District No. 2,

dated October 10th, 1913.
All these bonds bear interest from date, payable

semi-annually on April 10th and October 10th
of each year; principal and interest is payable at
Tyler, Austin or Hanover National Bank, New
York City, at option of holder. Bonds of Dis¬
trict No. 1 are optional ten years after date;
bonds of District No. 2 are optional serially as
follows:
Bonds Nos. 1 to 7, inclusive, October 10th, 1914;
BondsNos. 8 to 15, inclusive,October 10th ,1915;

and so on, $7,000 one year and $8,000 the next
year, until the end of the 40-year period.
All bonds are of the denomination of $1,000

eEch* r.
District No. 1 Is located in the Northern part of

the county, embracing the city of Lindale. Has
68,107 acres of land within its boundaries; esti¬
mated population 8,000; taxable values, equalized,
1913, $988,920 00; actual valuas about $2,000,-
000 00. Total debt, including this issue, $75,000.
Tax rate for this issue is $5 70 on the $1,000 00.
District No. 2 embraces the central" portion

of the county, including the city of Tyler; con¬
tains 264,911 acres of land; estimated population
25.000; taxable values,'equalized, 1913, $8,304,-
184 00; actual values about $15,000,000 00; total
debt, including this issue, is $300,000 00; tax
rate for this issue $2 70 on $1,000 00.
Total bonded debt of County is only $194,-

320 00. County Tax rate is only $4 40 on $1,-
000 00. "Area of County is 984 square miles.
Population of county according to 1910 Census

Is 41,746. '
Bids will be received for both issues or for each

issue separately. The right is reserved to reject
any ana all bids.
A Cashier's Check for two per cent of the bonds

bid for must accompany each bid.
Tyler, Texas, Dec. 20, 1913.

JESSE F. ODOM, County Judge,
Smith County, Texas.

Bolger,Mosser&Willaman

MUNICIPAL BONDS
Legal for Savings Banks. ,

Postal Savings and Trust Funds.

SEND FOR LIST.

29 South La Salle St., CHICAGO

NEW LOANS.

$150,000

CITY OF ORANGE, N.J.

BOND SALE.

Sealed proposals, endorsed, "Proposals for
School Bonds", addressed to the Common Council
of the City of Orange, N. J., care ofMr. Daniel F.
Minahan, City Clerk, will be opened at a meeting
of the Common Council to be held MONDAY
EVENING, DECEMBER 29, 1913, at eight
o'clock for $150,000 4H%> Thirty-year School
Bonds. -

Bonds will be of $1,000 denomination and bear
date of December 1, 1913.

Proposals should be accompanied by certified
check for two per cent of the amount of the par
value of the bonds bid for.
Bonds will be certified as to genuineness by the

United States Mortgage & Trust Company, and
their legality approved by Messrs. Caldwell.
Masslich & Reed of New York City.
Bonds will be ready for delivery on or about

Jftpiiftry 10, 19X4 •

For further information address the United
States Mortgage & Trust Co., New York City,
or Mr. Frank G. Goughtry, Comptroller, City
Hall, Orange, N.J.
By order of the Committee on Finance and

Accounts.
• • HENRY T. STETSON, Chairman.

Dafed, Orange. N. J., December 16, 1913.

$1,220,000

City of Hartford, Connecticut
4M% BONDS.

Sealed proposals will be received by the City
Treasurer at his office in the City of Hartford,
until FRIDAY, THE 16TH DAY OF JANUARY,
1914, at two o'clock p. m., for the purchase or
the whole or any part of the following-described
bonds:

MUNICIPAL BUILDING BONDS.

Amounting to five hundred seventy thousand
dollars ($570,000) dated November 1, 1913, to be
issued February 2, 1914, and maturing Novem¬
ber 1, 1933.
ADDITIONAL HIGH SCHOOL BONDS.
Amounting to six hundred fifty thousand dol¬

lars ($650,000), to be dated and issued Febru¬
ary 2, 1914, and maturing February 1, 1939.

Principal and interest at the rate of 4)4 % per
annum, payable in gold coin of the United States
of America.
For further information and conditions govern¬

ing proposals and sale, address
CHAS. H. SLOCUM,

City Treasurer.
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NIAGARA FALLS, Out.— DEBENTUREELECTION PROPOSED.—
Reports state that an election will be held in the near future to vote on the
question of issuing $5,000 storm-sewer-constr. debentures.

OTTAWA, Ont.—DEBENTURE ELECTION PROPOSED.—An elec¬
tion to vote on the question of issuing $50,000 bathing-house-construction
debentures will be held shortly, it is stated.
OUTLOOK, Sask.—DEBENTURE SALE.—The $10,500 30-yr. elec¬

tric-light-extension, $1,400 20-yr. crossings and intersections, $10,000
lS-jq*. municipal curling and skating rink and $3,500 20-yr. water-works-
tmpt. debentures voted at the election held Oct. 18 have been disposed of.
These debentures, together with an issue of $1,200 for sidewalks, were
offered on Dec. 1. (V. 97, p. 1531.)

, PETERBORO, Ont.—DEBENTURE SALE.—On Dec. 17 an issue of
$120,000 5% 30-yr. coupon hydro-electric debentures was awarded toWood,
Gundy & Co. of Toronto at 98.08 and int. Denom. $1,000. Date June 30
1913. Int. J. & D. at Peterboro or Montreal. ,

DEBENTURE ELECTION PROPOSED.—According to reports an elec¬
tion will be held in the near future to vote on the question of issuing $78,000
bridge-construction debentures. ,

POINT EDWARD, Ont.—DEBENTURE ELECTION PROPOSED.—
The proposition to issue $12,000 water-works-system-constr. debentures
will be submitted to a vote in the near future, it is stated.
RICHMOND HILL. Ont.—DEBENTURE ELECTION.—An election

Will be held Jan. 5 1914, reports state, to submit to a vote the question
at issuing $4,000 5H% electric-light-system-extension debentures.
ROCHESTER TOWNSHIP, Ont.—DEBENTURE ELECTION PRO¬

POSED.—An election will be held in the near future, it is reported, to vote
on the proposition to issue $10,000 bridge debentures.
ST. ANNE DE BELLEVUE (P. O. St. Anne), Que.—DEBENTURE

SALE.—The Standard Securities .Ltd., of Montreal, recently purchased an
issue of $130,000 5% 40-yr. debentures, it is reported.
ST. CATHARINES, Ont.—DEBENTURES AUTHORIZED.—It is

9tated that the Council has passed a by-law providing for the issuance of
$116,000 hydro-electric-system debentures.
ST. JOHN, N. B.—DEBENTURE SALE.—It is reported that an issue

of $50,500 school debentures, due 1938, has been awarded to the
Atlantic Bond C^o., Ltd., at 95-51.

SARNIA, Ont .—DEBENTURES TO BE OFFERED SHORTLY.—The
Town Clerk advises us that the $12,000 water-mains and $4,000 sewer 5%
20-yr. debentures voted Oct. 24 (V. 97, p. 1372) will be offered for sale
the early part of 1914.

SAULT STE. MARIE ROMAN CATHOLIC SEPARATE SCHOOL
DISTRICT, Ont.—DEBENTURES PROPOSED.—This district is contem¬
plating the issuance of $32,000 5% 30-year coupon site-purchase and
construction debentures. Denom. $500. Date Dec. 1 1913. Interest
annually on Dec. 1 at Imperial Bank of Canada, Sault Ste. Marie.

SUDBURY,lOnt.—DEBENTURE SALE.—'The $35,000 5% 30-yr.
school debentures offered without success on Aug. 9 (V. 97, p. 1451) have
recently been sold to Wood4Gundy A Co. of Toronto, it is stated.

SWAN RIVER, Man.—DEBENTURE OFFERING .—Proposals will be
received until 8 p. m. Feb. 16 1914 by B. E. Rothwell for $4,000 6% local-
impt. debentures. Date Sept. 15 1912. Due in 20 ann. installments.
TAVISTOCK. Ont.—DEBENTURE SALE.—Reports state that G. A.

Stimson & Co. of Toronto recently purchased an issue of $19,382 5% 30-yr.
debentures.

THREE RIVERS, Que.—DEBENTURES DEFEATED.—Reports state
that the question of issuing $50,000 bonus debentures failed to carry at a
recent election.

TILBURY, Ont.—DEBENTURE ELECTION.—An election will be
held Jan. 5 1914, reports state, to vote on the issuanee of $10,000 electric-
current distributing-plant debentures.

■

TORONTO, Ont.—DEBENTURE ELECTION.—An election will be
held Jan. 1 1914, reports state, to submit to the voters the questions of issu¬
ing $900,000 exhibition park and $89,393 debentures to aoqulre a portion
of the Mimico division of the Toronto A York Radial Ry. Co.

VANCOUVER, B. C.—BOND ELECTION PROPOSED.—Reports state
that this city proposes to submit to the voters at the civic elections in
January $150,000 street rocking and planking, $100,000 bulkheads, culverts
and boulevards grading and $14,000 firo-hall debentures.

WALKERVILLE, Ont.—DEBENTURE ELECTION PROPOSED.—
The proposition to issue $53,000 school-bldgijbonds will be submitted to a
vote in the near future, it is stated.

WINNIPEG, Man.—RESULT OF DEBENTURE ELECTION.—'The
election held Dec. 12 to vote on the seven debenture prositions, aggregating
$1,680,000 (V. 97, p. 1531) resulted, reports state, as follows:

Debentures Voted.
$100,000 for civic contagious diseases hospital. ,

1,000,000 hydro-electrical-works-system extension.
50,000 providing and maintaining public lavatories, urinals, Ac.
60,000 suburban fire-stations.

Debentures Defeated. ■ •
$275,000 aid to the Winnipeg general hospital building fund.
110,000 public-park and site-murchase and improvement.
85,000 garbage-incinerator-plant construction.

WOODSTOCK, Out.—LOAN ELECTION PROPOSED.—An election
will be held shortly, it is stated, to vote on a loan of $20,000 to be granted
to the Concrete Machinery Co., Ltd.

YORKTON PUBLIC SCHOOL DISTRICT NO. 159, Sask.—DE¬
BENTURE SALE.—The $15,000 5% 20-installment school debentures of¬
fered on Aug. 10 (V. 97, p. 318 have been sold to Wood, Gundy A Co. of
Toronto at 99.

MISCELLANEOUS.

OFFICE OF TUB

ATLANTIC MUTUAL INSURANCE COMPANY.
New York; January 22d. 1913.

The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs on ffu
31<* of December, 1912.

The Company's business has been confined to marine and inland transportation insurance.
Premiums on such risks from the 1st January, 1912, to the 31st December, 1912................$4,069,457 66
Premiums en Policies not marked eft 1st January, 1912 ......— —................. 753,427 33

Total Premiums .............. ................................$4,822,884 99

Premiums marked off from January 1st, 1912, to December 31st, 1912........................$4,066,834 06

Interest on the Investments of the Company received during the year—..$302,088 79
Interest on Deposits in Banks and Trust Companies, etc— 42,787 34
Rent received less Taxes and Expenses.. ....................... 130,987 28 475,863 41

Losses paid during the year . .... . .. . .------$2,164,257 48
Less Salvages $197,204 74

. Re-insurances — 544,016 02
Discount..——————............. 195.79 741,41655

■. V';". . " $M62,840*93
Returns of Premiums - $91,649 80 •<

Expenses, including officers' salaries and clerks' compensation, stationery, advertise¬
ments, etc - 563,285 21

REDEMPTION CALL

A dividend of Interest of Six per cent on the outstanding certificates of profits will be paid to the holder
thereof, or their legal representatives, on and after Tuesday the fourth of February next.

. » The outstanding certificates of the issue of ,1907 will be redeemed and paid to the holders thereof, or theL
legal representatives, on and after Tuesday the fourth of February next, from which date all interest thereon
Will cease. The certificates to be produced at the time of payment and, canceled. 1

A dividend of Forty per cent is declared on the earned premiums of the Company for the year ending 31st
December, 1912, which are entitled to participate in dividend, for which, upon application, certificates will b«
Issued on and after Tuesday the sixth of May next. -'

„

By order of the Board* " G. STANTON FLOYD-JONES, Secretary.
TRUSTEES. *

HERBERT L. GRIGGS,
ANSON W. HARD,
THOMAS H. HUBBARD;
LEWIS CASS LEDYARD;
CHARLES D. LEVERICH;
GEORGE H. MACY,
NICHOLAS F. PALMER;
HENRY PARISH,
ADOLF PAVENSTEDT;
JAMES H. POST.

john n. beach,
ernest c. bliss,
vernon h. brown,
waldron p. brown;
john claflin
george c. clark,
Cleveland h. dodge;
Cornelius eldert,
richard h. ewart,
philip a. s. franklin)

CHARLES M. PRATT;
DALLAS B. PRATT,
GEORGE W. QUINTARD;
ANTON A. RAVEN,
JOHN J. RIKER,
DOUGLAS ROBINSON,
WILLIAM J. SCHIEFFELINo
WILLIAM SLOANE,
LOUIS STERN,
WILLIAM A. STREET:
GEORGE E. TURNURE. ■

A. A. RAVEN, President.
CORNELIUS ELDERT, Vice-President.
WALTER WOOD PARDONS, 2d Vice-President.
CHARLES E. FAY, 3d Vice-President.
JOHN H. JONES STEWART, 4th Vice-President.

, ASSETS.
^

United States and State of New York
Bonds ——

New York City and New York Trust
Companies and Bank Stocks.....—.

Stocks and Bonds of Railroads.........

Sther Securities -— ...pecial Deposits in Banks and Trust
Companies —

Real Estate cor. Wall and William Streets
and Exchange Place, containing offices

Real Estate en Staten Island (held under
provisions of Chapter 481,Laws of 1887)

Premium Notes.. ........

Bills Receivable -----

f ash in hands of European Bankers to

pay losses under policies payable in
foreign countries...— ..........

Cash in Bank.

BALANCE SHEET.

LIABILITIES.
Estimated Losses and Losses Unsettled
in process of Adjustment —...

Premiums on Unterpdnated Risks......
Certificates of Profits and Interest Un¬
paid

Return Premiums Unpaid ......

Reserve for Taxes ...............

Re-insurance Premiums. .....

Claims not Settled, including Compen¬
sation, etc

Certificates of Profits Ordered Redeemed;
Withheld for Unpaid Premiums......

Certificates of ProfitsOutstanding—

$670,000 00

1,777.900 00
2,716,537 00
282,620 00

900,000 00

4.299,428 04

75,000 00
692.766 69
615,303 16

298,641 20
994,882 29

Temporary investments (payable Janu¬
ary1913) 400,875 00

$13,623,851 38

$2,174,058 00
767,050 94
262,924 05

104,322 78
110,025 19
203,735 56

82,698 09

22,558 09
7,293.220 00

$11,020,590 67

Thiv leaving a balanceof...................................—$2,603,260 71
Accrued Interest on Bonds on the 31st day of December. 1912, amounted to $40,804 8*
Rents due and accrued on the 31st day of December t 1912, amounted to——————————— 26,696 99Stents uue auu «ccrueu uu wuc oibv uay y* "y - - - - - - - -———;" 1" " "
Re-insurance due or accrued, la companies authorised in New York, on the 31st day of December,

1912 amounted to .... 257,330 00
Unexpired re-insurance premiums on the 31st day of December, 1912. amounted to —- - 47,650 39
Note: The Insurance Department has estimated the value of the Real Estate corner Wall and

William Streets and Exchange Plats in ezcess of the Book Value given above, at—...... 450.573 98
And the property at Staten Island in excess of the Book Value, at... ...—----- 63,700 00

The Market Value of Stocks, Bonds and other Securities on the 31st day of December, 19J2, ex-
oeeded ihe Company's valuation by - — 1,695,027 24

«bo basis of these Increased valuations tjhe balance would be................. 85,185,044 28

NOTICE TO HOLDERS OF

Brown Redemption Bonds
Issued by the State of South Carolina

Under the Act of 1892.

Pursuant to the Act of the General Assembly
of the State of South Carolina passed at the ses¬
sion of 1912, entitled "An Act to Provide for the
exercise by the State of its option to call in and pay
the whole or any part of the Brown Bonds and
Stocks issued under an Act entitled, 'An Act to
Provide for the Redemption of that portion of the
State debt known as the Brown Gonsol. Bonds and
Stocks by the issue of other bonds and stocks,
approved December 22nd, A.D. 1892," 27 Stat¬
utes, page 738, notice is hereby given to all the
holders of Brown Redemption Bonds Issued under
said Act of 1892 of the par value of One Thousand
Dollars ($1,000 00) each, and numbered from
No. 3637 to No. 3780. both inculsive, and from
No. 4320 to No. 4425, both inclusive, and said
bonds of the par valiie of Five Hundred ($500 00)
Dollars each, and numbered from No. 2034 to
No. 2192, both inclusive, to present the said
bonds for payment and redemption td the State
Treasurer of the State of South Carolina, as
Treasurer of the Sinking Fund Commission, at
the office of the State Treasurer in the City of
Columbia, South Carolina, on January 1st, 1914.
And notice is hereby given that coupons for the
interest on any of the bonds hereby called In
maturing after January 1st, 1914, willnotbe paid.
By order of the Sinking Fund Commission of

South Carolina.
Columbia, S. C., Dec. 1st, 1913.

S. T. CARTER.
State Treasurer and Secretary and

1 Treasurer of the Sinking Fund
.• Commission of the State of South

Carolina.

$103,000

CITY OFGOLDSBORO, N.C.
WATER-WORKS, FUNDING AND

IMPROVEMENT BONDS.
. EXEMPT FROM INCOME TAX

Sealed bids for the purchase of bonds of the
City of Goldsboro, North Carolina, in the sum of
$103,000 will be received by the Clerk of said
City up to 12 o'clock M, on JANUARY 15, 1914,
when the Board of Aldermen will meet and open
said bids. Bonds to bear interest at the rate of
five per cent per annum from their date and to
run as follows: $15,000 Funding Bonds, 37 years;
$36,000 Water Bonds,' 38 years; $9,000 Fire
Department bonds, 33 years; $23,O0O Street
Improvement Bonds, 40 years; $20,000 Water
Bonds, 38 years. All of said bonds (except the
last mentioned $20,000 Water Bonds, which wil
bear date of January 1, 1914) to bear date of
May*l, 1913, with interest coupons attached,
payable semi-annually. Bonds will be in denom¬
inations of $1,000. Bids will be received on one

or more or all of said issues. Certified check
equivalent to three per cent of amount of bonds
bid for, payable to the City of Goldsboro, must
accompany each bid. No bid will be considered
for less than par. All of said bonds have been
authorized by the North Carolina Legislature
and their validity passed upon by the Supreme
Court of North Carolina. For fuller conditions
and information write City Clerk, Goldsboro,
N. C. The absolute right is hereby reserved by
the Board of Aldermen of said City to reject any
or all bids.

. , JOHN R, HIGGTNS, Mayor. .

City of Goldsboro.
D. J. BROADHURST, City Clerk,

Goldsboro, N. O.
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fftaatxjcial.

THE FARMERS' LOAN & TRUST
COMPANY

Foreign Exchange, Cable Transfer*,
Letters of Credit, Payable through¬

out the world

The Company Is a legal depositary for
moneys paid Into Court, and Is author¬
ized to act as Executor, Administrator,
Trustee, Guardian, Receiver, and in all
other fiduciary capacities.
Acts as Trustee under Mortgages made

by Railroad and other Corporations, and
as Transfer Agent and Registrar of Stocks
and Bonds.

Receives deposits upon Certificates of
Deposit, or subject to check, and allows
Interest on dally balances.
Manages Real Estate and lends money

on bond and mortgage.
Will act as Agent In the transaction of

any approved financial business.
Depositary for Legal Reserves of State

Banks and also for moneys of the City
of New York.
Fiscal Agent for States. Counties and

Cities.

16-22 WILLIAM STREET
475 FIFTH AVENUE

NEW YORK

LONDON PARIS BERLIN

Established 1874.

John L. Williams & Sons
BANKERS

Corner 8th and Main Streets

RICHMOND, VA.
Baltimore Correspondents

MIDDENDOORF, WILLIAMS & CO., Inc.

GARFIELD NATIONAL BANK
t Fifth Avenue Building

Corner Fifth Ave. and 23rd St., New York.

Capital, $1,000,000 Surplus, $1,000,000
RUEL W. POOR, President, ;

JAMES McCUTCHEON, Vlce-Pres.
WILLIAM L. DOUGLAS. 2d Vlce-Pres.
ARTHUR W. SNOW. Cashier.
RALPH T. THORN, Asst. Cashier.

THE

AMERICAN EXCHANGE

NATIONAL BANK

NEW YORK

Resources over $60,000,000

• OUR PAMPHLET

containing the text of

THE FEDERAL^RESERVE ACT
—INDEXED—

SENT FREE ON REQUEST

THE FOURTH NATIONAL BANK

OF THE CITY OF NEW YORK
CAPITAL AND SURPLUS $10,000,000

"■LLJAMES GACANNON, President. ^

tPtxaujcial

HARVEY FISK & SONS
62 Cedar St. »

NEW YORK

UNITED STATES GOVERNMENT,
MUNICIPAL ; AND RAILROAD

BONDS

Industrial bends yielding high
returns and Issued under mort¬

gages conserving the principal.

Circular on Application

The National Park Bank
of New York

Organized 1856.

Capital . . . . . . $5,000,000 00
Surplus and Profits . . . • 14,000,800 00
Deposits October 21, 1913 - 104,000,000 00

RICHARD DELAFIELD,
President.

GILBERT G. THORNE, JOHN C. McKEON.
Vice-President. Vice-President.

JOHN C. VAN GLEAF. WILLIAM O. JONES,
Vice-President. Vice-President

MAURICE H. EWER. WILLIAM A. MAIN
Cashier, Asst. Cashier.

FRED'K O. FOXCROFT, LOUIS F. SAILER.
Asst. Cashier Asst. Cashier.

7 GEO. H. KRETZ, Manager Foreign Dept.

'

THE

mechanics and metals

national bank

50 Wall Street

Capital, - - - - - $6,000,000 -

Surplus and Profits, - 8,000,000

Francis Ralston Welsh,
BONDS

OF RAILROAD, GAS AND ELECTRIC
LIGHT AND POWER COMPANIES

109-111 SOUTH FOURTH STREET

PHILADELPHIA

First National Bank
• of Philadelphia

NO. I

315 CHESTNUT STREET

ACCOUNTS INVITED

gtauttxjcial.

THE LIBERTY

NATIONAL BANK

OF NEW

139 BRO/ WAY

Capital . . $1,000,000.90

Surplus & Profits $2,782,906.14

Harris, Forbes & Co
Successors to

N. W. Harris 6, Co
NEW YORK

Pine Street, Corner William
NEW YORK

Act as fiscal agents for munici¬
palities and corporations and
deal In Government, munici¬
pal, railroad and public utility

BONDS FOR INVESTMENT
List on Application

Cable Address SABA, NEW YORK

EDWARD B. SMITH & CO.

Broad and Chestnut Streets.
PHILADELPHIA ;.

27 Pine Street, NEW YORK

Investment Securities

Members N. Y. and Philadelphia Stock Exchange*

TheChase National Bank
of the City of New York

United States Depository

Capital * - . -•

Surplus and Profits (Earned)
Deposits

$5,000,000
10,241,081

121,030,1

OFFICERS

A. BARTON HEPBURN. Chairman.

ALBERT H. WIGGIN, President

SAMUEL H. MILLER, Vice-President
EDWARD R. TINKER Jr.. Vice-President
HENRY M. CONKEY. Cashier
CHARLES C. BLADE, Asst. Cashier —

EDWIN A. LEE. Asst. Cashier
WILLIAM E. PURDY, Asst. Cashier
ALFRED O. ANDREWS, Asst. Cashier

DIRECTORS
Henry W. Cannon John la Waterburp
James J. Hill George F. Raker
Grant B. Schley • Albert H. Wiggln
A. Barton Hepburn - George F, Baker38b

Francis L. Hine

k

r.M
iV
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§anker* and gvxxoev* govtigu gxchange

J. P. MORGAN & CO.
DOMESTIC AND FOREIGN BANKERS

Wall Street, Corner of Broad
NEW YORK

DREXEL & CO., PHILADELPHIA
Corner of 5th and Chestnut Streets

MORGAN, GRENFELL&CO., LONDON
No. 22 Old Broad Street

MORGAN, HARJES & CO., PARIS
31 Boulevard Haussmann

Deposits received subject to Draft
Securities bought and sold on Commission

Interest allowed on Deposits
Foreign Exchange Commercial Credits

Csil^lc 'l^rOtDsfcrs
Circular Letters for Travelers available in all parts

of the world.':

Brown Brothers & Co.,
PHILA. BOSTON.NEW YORK.

59 Wall Street.

ALFX. BROWN & SONS, BALTIMORE.
Connected bu Private Wire.

Mems. N. Y., Phlla., Boston & Bait. Stock Exch.
Buy and sell first-class In- _

vestment Securities on com- InvAQhrnPnl'
mission. Receive accounts 111vcotniv^ni
of Banks, Bankers, Corpora- Q •
tlons. Firms and Individuals OCCUJ ItlCS
on favorable terms. Collect
drafts drawn abroad on all points in the United
States and Canada; and drafts drawn in the United
States on foreign countries, Including South Africa.
INTERNATIONAL CHEQUES.

CERTIFICATES OF DEPOSIT

f ,, Buy and sell Bills of Exchange
Letters and make cable transfers on all

points. Issue Commercial and
_ £ J*#. Travelers' Credits, available In
d Lreait all parts of the world.

BROWN, SHIPLEY & CO., LONDON

TOILER&<D

14 Wall Street, New York

BANKERS

INVESTMENT

.v-': SECURITIES .

Members of the New York Stock Exchange

Winslow, Lanier & Co.
59 CEDAR STREET

NEW YORK

BANKERS.

Deposits Received Subject to Draft, Interest
Allowed on Deposits. Securities

Bought and Sold on

Commission.

Foreign Exchange, Letters of Credit

Kean, Taylor & Co.
. BANKERS

SO PINE STREET, NEW YORK.

Transact a General Foreign and Domestic

Banking Business

Stealers in Investment Securities

John Munroe & Co.
NEW YORK BOSTON

Letters of Credit for Travelers
I

Commercial Credits. „ Foreign Exchange
. Cable Transfers.

jMUNROE 4c CO., Paris

Maitland, Coppell & Co.
52 WILLIAM STREET

NEW YORK

Orders executed for all Investment Securities.
Act as agents of Corporations and negotiate and
Issue Loans.

Bills of Exchange, Telegraphic Transfers,
Letters of Credit

'

on v.

Union of London & Smiths Bank. Limited.
London.

Messrs. Mallet Freres & Cie. Paris,
Banco Nacional de Mexico,

, And Its Branches.
Agents for the Bank of Australasia, the British

Guiana Bank,. Demerara, etc., etc.

TRAVELERS' LETTERS OP CREDIT
Available throughout the United States

August Belmont & Co.
BANKERS.

43 EXCHANGE PLACE. NEW YORK.
Members New York Stock Exchange.

Agents and Correspondents of the
Messrs. ROTHSCHILD.

London, Paris and Vienna.
ISSUE LETTERS OF CREDIT

for Travelers

• ^Available in all parts of the world v.

Draw bills of Exchange and make Telegraphic
Transfers to EUROPE. Cuba, and the

other West Indies, Mexico and California.

Execute orders for the purchase and rale of
Bonds and Stocks;

Graham, Vaughan & Co.
44 Pine Street, New York.

BANKERS

INVESTMENT SECURITIES

MEMBERS NEW YORK STOCK EXCHANGE

Lawrence Turnure &. Co.
Bankers

64-66 Wall Street, New York

Deposits received subject to draft. Interest al-
bwed on deposits. Securities bought and sold on
commission. Travelers',credits, available through¬
out the United States. Cuba, Puerto Rico, Mexico,
Central America and Spain. Make collections In and
Issue drafts and cable transfers on above countries.
London Bankers:—London Joint Stock Bank*
Limited.

Paris Bankers:—Heine & Co

, • NEW YORK

Produce Exchange Bank
BROADWAY. Corner BEAVER ST.

*

Capital . . . $1,000,000
Surplus earned . 500,000

Foreign Exchange bought and sold. Cable
Transfers. Commercial and Travelers Letters of
Credit available In all parts of the world.

ACCOUNTS INVITED.

HEIDELBACH, ICKEIHEIMER & CO.
BANKERS

37 William Street.

MEMBERS N. Y\ STQCK EXCHANGE.

Execute orders for purchase and sale of
Stocks and Bonds.

Foreign Exchange Bought and Sold.
Issue Commercial and Travelers' Credits
available in all parts of tiie world.

Schulz & Ruckgaber
BANKERS.

15 William Street, - - - - New York
Members New York Stock Exchange.

Correspondents of Messrs.
Fruhllng & Goschcn, London.
John Berenberg-Gossler & Co., Hamburg.
Marcuard. Meyer-Borel Cie., Paris.
Bremer Bank Filiale der Dresdner Bank,

, Bremen. a

Issue Commercial and Travelers' Credits,
Buy and Sell Bills of Exchange.

Cable Transfers & Investment Securities

Kidder, Peabody & Ctx
115 DEVONSHIRE STREET, BOSTON
56 WALL STREET, NEW YORK

BANKERS

INVESTMENT SECURITIES

\ FOREIGN EXCHANGE

LETTERS OF CREDIT

Correspondents of \ ' „

BARING BROTHERS & CO., LTD.,
LONDON.

J. & W. Selieman & Co.
BANKERS

NEW YORK

Buy and Sell Investment Securities
Issue Letters of Credit for Travelers,
Available in all Parts of the World

DRAW BILLS OF EXCHANGE AND MAKB

TELEGRAPHIC TRANSFERS OF MONEY TO

EUROPE AND CALIFORNIA.

Sellgman Brothers, London
Seligman Freres & Cie., Paris
Alsberg, Goldberg & Co., Amsterdam
The Anglo and London'Paris Natlondb
Bank of San Francisco, Cal.

Redmond8.4a
33 Pine Street, New York

35 Congress Street, Boston

FOREIGN AND DOMESTIC BANKERS

Receive accounts subject to Sight
Draft, allow Interest on - Deposits

and draw Drafts, Letters of Credit.

Travelers' Cheques and Cable

Transfers on all banking points.

Buy and sell Securities on Com- '
mission and act as fiscal agents

for Corporations.

Members New York Stock Exchange.

HIGH-GRADE

- Investment Securities

Graham 8c Co.
BANKERS

- *35 Cheitnut Street

?HILADELPHXA

Government and Municipal Bondse
Securities of Railroads, Street
Railways and Gas companies

of established value. ■

Act as Financial Agents

Issue Foreign and Domestic Letters of
Credit and Travelers' Cheques.

C^t£hit# Sc (Ext.
BANKERS

30 Pine St New York
Cable Address "Whltepar"

INVESTMENT SECURITIES

Deposit Accounts received

subject to cheque

White, Fellner & Co., London* •

White, Fellner & Elliot, Liverpool.
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Lee, Higginson &Co.
BOSTON

New York Chicago

HIGGINSON & CO.

I Bank Buildings, Princes Street,
LONDON, E. C.

Hornblower & Weeks

..BANKERS :

MEMBERS NEW YORK,
BOSTON, CHICAGO STOCK EXCHANGES

• '*
. • ". •■ ; -•;••' ', ' - .«;

Direct Private Wires to all

Principal Markets

INVESTMENT SECURITIES

42 BROADWAY, NEW YORK

60 CONGRESS ST., BOSTON

Chicago Detroit Providence

Hartford Newport

Wm. Morris Imbrie & Co.

BANKERS

(Established 1882)

45 BROADWAY NEW YORK

■:\,v Harris Trust Building, Chicago

Blake Brothers & Co.
50 Exchange Place, 30 State Street,

NEW YORK BOSTON

Dealers In

NEW YORK CITY
and other MUNICIPAL BONDS

COMMERCIAL PAPER

INVESTMENT SECURITIES

Members New York & Boston Stock Exchanges

BOISSEVAIN & CO.
24 BROAD STREET.

NEW YORK.

Members New York Stock Exchange.

Adolph Boissevain & Co.,
Amsterdam, Holland.

TRANSACT A GENERAL BANKING AND
STOCK EXCHANGE BUSINESS.

BOND &GOODWIN
BANKERS

Corporation and Collateral Loans
Commercial Paper

also

INVESTMENT SECURITIES

Members New York Stock Exchange
and Boston Stock Exchange

BS OongressSt. Ill Broadway
BOSTON NEW YORK

230 So. LaSalleSt.

CHICAGO

Wm.A.Read&Co.
BANKERS

Investment Securities

NASSAU AND CEDAR STREETS
NEW YORK

CHICAGO PHILADELPHIA BOSTON

LONDON

Goldman, Sachs & Co.
BANKERS

60 WALL STREET. NEW YORK

CHICAGO BOSTON

Members of New York & Chicago Stock Exchanges

Execute orders for purchase and
/ sale of Stocks and Bonds

Buy and Sell Foreign Exchange.
CABLE ADDRESS, "COLDNESS"

Issue Commercial and Travelers'
Letters of Credit

Available in all parts of the world.
DEALERS IN

Investment Securities
and Commercial Paper

m&mm.
BANKERS

321 Chestnut St., PHILADELPHIA
35'Congress Street, BOSTON

Interest allowed on deposits subject to
cheque.

High-Grade Investment Securities.
Members Philadelphia and New York

Stock Exchanges.
Foreign & Domestic Letters of Credit

and Travelers' Cheques. *
(Clark. Dodge & Co., New York

Correspondents] First National Bank, New York
[Redmond & Co./ New York.

Perry, Coffin & Burr
Boston

60 State St.

New York

55 Wall St.

We purchase enti? J issues

PUBLIC UTILITY BONDS

TROWBRIDGE & CO.
*

Bankers

Members New York Stock Exchange

128 BROADWAY, NEW YORK

CRAMP, MITCHELL & COMPANY
BANKERS

Investment Securities
Members

Philadelphia & New York Stock Exchanges

1411 Chestnut St., Philadelphia

Millett,Roe&Hagei?
BANKERS

52 William Street New Yorlr

Dealers In

HIGH-GRADE BONDS

Members New York Stock Exchange

Boston, 15 Congress Street

N. W. Halsey fit Go
Government, Municipal, Railroad

and Publie Utility Bonds ,

Fiscal Agents tor Cities and Corporation

49 Wall St., New York
Philadelphia Chicago 1 San Fraimsos

London Geneva

SIMON BORG & CO.,
BANKERS

Members of New York Stock Exchange

No. 20 Nassau Street - New York

HIGH-GRADE

INVESTMENT SECURITIES

Established I8S*.

H. F. BACHMAN & CO.

BONDS FOR INVESTMENT

1112 C HESTNUT ST.

PHILADELPHIA

14 WALL ST

NEW YORK

MemberaN. Y. and PhiladelphiaStockExchange

BERTRON, GRISCOM & CO.
INVESTMENT SECURITIES

Land Title Building 40 Wall Street
PHILADELPHIA NEW YORK

If Boulevard dec Capuctnoo
PARIS

Dirsch, Lilienthal & Go.
BANKERS

115 Broadway, New York

BONDS AND STOCKS

Members New York Stock Exchange

Kennett Cowan & Company
BANKERS

The Rookery, Chicago
National City Bank Bldg., New York

Ford Building, Detroit

CHARLES FEARON & CO.
BANKERS

Members/New York Stock Exchange
(Philadelphia Stock Exchange

INVESTMENT SECURITIES
GUARANTEED STOCKS AND BONDS
^ Pennsylvania RR. Systam

/ Reading Railway System
333 Chestnut St., PHILADELPHIA
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DEUTSCHE BANK
BERLIN. W

Behrenstrasse 9 to 13

CAPITAL, $47,619,000
M,200.000,000 r-;

RESERVE — - .$26,785,000
M. 112,500,000 - .

Dividends paid during last ten years:

11. 12. 12, 12, 12. 12. 12^. 12^, 12K. 12^%

-

^ Branches

BREMEN, DRESDEN. "

FRANKFORT-O-M.. HAMBURG, LEIPSIC,'
MUNICH, NUREMBERG. AUGSBURG,
CHEMNITZ, MEISSEN. WIESBADEN.

BRUSSELS, CONSTANTINOPLE,

and the

Deutsche Bank (Berlin) London Agency
4 George Yard, Lombard St.,

LONDON, E. 0.

BANCO ALEMAN TRANSATLANTIC!)
(Deateche Uebereedhwhe Bukd «

CAPITAL..
M. 30.000.ow.

RESERVE — (SI4M,«W
'

M. 8386,000.

HEAD OFFICE

BERLIN
Wilhelrostrasse No. 71.

; Branches: "

ARGENTINA : Bahia Blanca, Buenos Aires,
Cordoba, Mendoza, Rosario de Santa Fe,
Tucuman.

BOLIVIA : La Paz, Oruro.
CHILI:Antofagasta, Arica, Concepcion, Iquique,
'

Osorno, Santiago, Temuco, Vaidivia, Valparaiso
PERU ; Arequipa, Callao, Lima, Trujillo.
URUGUAY : Montevideo. *
SPAIN - Barcelona, Madrid.

BANCO ALLEMAO TRANSATLANTIC
BRAZIL : Rio de Janeiro. PotropoUo. Boo Paolo.

Santos. "■
Elitls sent for collection, negotiated or

/ • advanced upon.

Drafts, cable-transfers and letters
of credit issued. Private codes.

London Agents :

DEUTSCHE BANK (BERLIN)LONDON AG'Y
GEdRGE Y'D, LOMBARD ST., LONDON. E.G.

Direction der

Disconto ■Gesellschaft
ESTABLISHED 1851

-

BERLINW, 43-44 Behrenstrasse
BREMEN, ESSEN, FRANKFORT-o-M.

MAINZ, SAARBROCKEN
Ct)STRIN, FRANKFORT-o-0., HOCHST-o-M

HOMBURG v.d. H., OFFENBACH-o-M.
POTSDAM, WIESBADEN

^ LONDON, E.C.
53 Cornhill

CAPITAL . / . .... $47619048
JC 200000000

RESERVE $ 19 357 143
JC 81500000

With the unlimited personal liability
of ilie following partners:

Dr.A.SALOMONSOHN

M. SCHINCKEL
Dr. E. RUSSELL

F. URBIG

UXi

I
Dr. G. SOLMSSEN
H. WALLER
Dr. E. MOSLER v

BRAS!LIANISCHE BANK
FUR DEUTSCHLAND

CAPITAL - M. 15,000,000 06
Head office: HAMBURG.

Branches: RIO DE JANEIRO, SAO PAULO,
SANTOS. PORTO ALEGRE, BAHIA.

BANK FUR CHILE UND
DEUTSCHLAND

CAPITAL- M. 10.000.000 00

HAMBURG. WITH BRANCHES IN CHILE
(BANCO DE CHILE Y ALEMANIA). ANTOFA¬
GASTA, OONdEPCION, SANTIAGO. TEMUCO,
VALDIVIA. VALPARAISO, VICTORIA; AND
IN BOLIVIA (BANCO DE CHILE Y ALE-
MANTA, SECCION BOLIVIANA), ORURO.

LONDON AGENTS:
<DIRECTION DER DISCONTO-GESELIr

SCHAFT. 53 CORNHILL. R. Q

The Union Discount Co.

of London, Limited
39 CORNHILL.

Telegraphic Address, Udlsce. Lendon.

Capital Subscribed - $7,500,000
Paid-Up — - ----- 3 750 000
Reserve Fund — 3,350,000

$5=£1 STERLING.

NOTICE IS HEREBY GIVEN that the
RATES OF INTEREST allowed " for money

on deposit are as follows:

At Cat! 3% Par Cant.
At 3 ta 7 Days* Natlaa, 334 Cant.
The Company discounts approved ban'.and

mercantile acceptances, receives meney on der
posit at rates advertised from time to time, ana
grants loans on approved negotiable securities.

41 CHRISTOPHER R. NUGENT, Manager.

Anglo-Austrian Bank
Established 1864.

CAPITAL PAID UP- -$26.696.6H
(100 Million Crowns)

RESERVE FUND — S5.fH,ii0
(25 Million Crowns)

Head Office in Vienna: I. Strauchgasse, 1.
London Office: 31 Lombard Street, E. C.

Branches in Austria-Hungary:

Aussig, Bodenbach, Brunn, Brux, Budapest,
Czernowitz, Eger, Falkenau, Franueasbad, Graz,
Innsbruck, Johannisbad, Korneuburg, Linz,
Lobositz, Marburg. Pardubitz. Pilsen, Pirane,
Prag, Prossnitz, St. ■ Poelten, Saaz, Teplitz,
Tetschen, Trautenau, Trieste, Wels, Znaim. Q

BANCA COMMERCIALE ITAUANA
Head Office MILAN

Paid-up Capital-----
Reserve

$26,600,000
9,640.000

BRANCHES IN ITALY:
ALESSANDRIA, ANOONA, BARI, BERGAMO,
BIELLA, BOLOGNA, BRESCIA, BUSTO,
ARSIZIO, CAGLIARI, CARRARA, CATANIA.
COMO, FERRARA, FLORENCE, GENOA,
LEGHORN, LUCCA. MESSINA, NAPLES.
PADUA, PALERMO. PARMA, PERUGIA,
PIACENZA, PISA, PRATO, REGGIO, EMILIO,
ROME, SALERNO, SALUZZO, SANT' AG-
NELLO, SAMPIERDARENA, SA8SARI. SAV-
ONA, SCHIO, SESTRI, PONENTE, SYRA¬
CUSE, TERMINI, IMERE8E, TRAPANIj

TURIN, UDINE, VENICE,
VERONA, VICENZA.

. Agents in London for
BANQUE FRANCAISE ET ITALIENNE POUR
L'AMERIQUE DU SUD: BUENOS AIRES,
RIO DE JANEIRO, SAN PAULO, SANTOS, &c.
LONDON OFFICE, 1 OLD BROAD ST., E. C,

Manager, S. J. Bieber.

Swiss Bankverein
Schweizerischer Bankverein Bankverein Suissi

Basle, Zurich, St. Gall, Geneva, Lausanne

Agencies at Bienne, Aigle, Chlasso, Herisau,
Rorschach. : ; : ,

LONDON OFFICE, 43 Lothbury, E. C.
West End Branch 11 Regent Street,

Waterloo Place, S. W.

Capital paid up, . Frs.82,000,000

Surplus ... . Frs.26,750,009

The National Discount

Company, Limited
35 CORNHILL. - - - - LONDON. E. C,

Cable Address—Natdls, London.

Subscribed Capital - $21,166,62!)
Paid-up Capital - 4.233,325
Reserve Fund 2,425 000

($5=£1 STERLING.)
NOTICE IS HEREBY GIVEN that the

RATES OF INTEREST allowed for money
on deposit are as follows:

At Call 3% Per Cent Per Annum.
At 3 to 7 er 14 Days' Netlee. 334 Pw Cent.
Approved bank and mercantile bills discounted.

Money received on deposit at rates, advertised
from time to time and for fixed periods upon
specially agreed terms.
Loans granted on approved negotiable securities.

PHILIP HAROLD WADE. Manager.

NATIONAL BANK
OF CUBA

Capital, Surplus and \
Undivided Profits - - /$6,400,006

Assets 38,000,000
Cash - - 13,500,000

HEAD OFFICE—HAVANA
! Branches

84 GALIANO ST., HAVANA.
232 MONTE ST., HAVANA.

PRODUCE EXCHANGE. HAVANA.
234 JESUS DEL MONTE ST., HAVANA.

CARDENAS, SAGUA LA GRANDB,,
CIENFUEGOS. CAMAGUEY,
MANZANILLO, SANCTI SPIRITUS.
GUANTANAMO, CRUCES.
SANTA CLARA, HOLGUIN,
PINAR DEL RIO, COLON,
CAMAJUANI, PLACETAS.
CIEGO DE AVILA. TRINIDAD,
MATANZAS, SANTO DOMINGO;
SANTIAGO. GUINES,
CAIBARIEN GIBARA

GUANABACOA

NEW YORK AGENCY—1 WALL ST.

Collections a Specialty.

Sole Depositary for the Funds of the Republic of-
Cuba.

Members American Bankers' Association

Cable Address—Banconac

Swiss Banking Asseciatien
ST. GALL—WINTERTHUR—ZURICH

Agencies in all principal Cities in
\ Eastern Switzerland

Capital - - Fcs.35,000,600
Surplus - - - 10,000,600

Cable Address "Bankunion"

Banking business transacted of
every description.

AViener Bank - Verem
ESTABLISHED 1869.

CAPITAL (fully paid) - - $26,342,MO
RESERVE FUNDS - - $8,308,000

HEAD OFFICE, VIENNA (Austria)
24 Vienna Branch Offices.

Branches in Austria-Hungary

Agram, Aussig a-E., Bielitz-Biala*
Bozen, Brlinn, Budapest, Budweis,
Carlsbad, Czernowitz, Friedek-Mistek,
Graz, Innsbruck, Jagerndorf, Klagen-
furt, Krakau, Lemberg, Marionbad,
Meran, Nowosielitza, Pardubitz, Pilsen,
Prag, Prossnitz, Przemysl, Salzburg,
St. Polten, Stanislau, Tarpopol, Tarnew,
Teplitz, Teschen, Villach, Wr. Neustadi
and Zwittau,.

Branches in Turkey
Constantinople, Smyrna

VAN OSS & CO.'S BANK
THE HAGUE, HOLLAND

American Investments

Tel. Address, Voco.
Codes: Hartfleld's Wall St., W. U. & Lieber.

Hong Kong & Shanghai
BANKING CORPORATION

Paid-up Capital (Hong Kong CurreocF) |15,G0€,Q0C.
Reserve Fund/In Gold___$15,000,00G\ 32.460.00*

Un Silver.. 17,460.000/
Reserve Liabilities of Proprietors 16.000,00*
GRANT DRAFTS, ISSUE LETTERS OP CREDIT 1

NEGOTIATE OR COLLECT BILLS PAYABLE IB
CHINA, JAPAN. PHILIPPINES, STRAITS SET
TLEMENTS, INDIA.

WADE GARD NER. Agent. M WaB St.

INTERNATIONAL BANKING
CORPORATION. NCW^YOR P*

CAPITAL & SURPLUS. $6,600,000

Buy and Sell Sterling and Continental Exchange-
and Cable Transfers, Negotiate, Draw or

Receive for Collection Bills on Points In

the Orient. Issue Letters of Credit.

Branchesat London, Bombay.Calcutta, Singapore.
Canton, Hong Kong, Manila, Cebu, Shanghai4
Peking, Hankow, Kobe, Yokohama, San Fran*»
cisco, City of Mexico. Panama, Colon.
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Canadian

Municipal Bonds,
We invite correspondence
regarding Canadian Municipal
Debentures to yield from

5% to 6%J

, Gaudy
Tor»or>to Saskatoon,

14CornTiill.Lonclon.E.C/

'gavelQU

The Commercial Bank ofScotland, Ltd
ESTABLISHED 1810

Paid-Up Capital - £1,000,960
Reserve Fund ■ - ■ • £9M,M0
Pension - Reserve Fund - • £116,688

Head Office: EDINBURGH

ALEX. ROBB, General Manager.

London Office: 62 Lombard Street, E. C.
GEORGE S. COUTTS. Manager.

General Banking Business Transacted. Circular
Notes, Drafts and letters of Credit issued,
payable In alt parts of the world. *

With Its 168 branches throughout Scotland, the
Bank Is in a very favorable position to deal with
remittance and all other Banking transactions
on the best terms.

„

The Bank undertakes Agency Business for For¬
eign and Colonial Banks.

Berliner

Handels-Gesellschaft,
BERLIN, W., 64

Behrenstrasse 32-33 and Franzosische-Strasee 43

Telegraphic Address—Handelschaft. Merlin.

ESTABLISHED 1850

Banking Transactions of Every Description

Capital,

Raserye,

M. 110,000,000

M. 34,500,009

BANK OF HAVANA
76 CUBA STREET

CARLOS DE ZALDO, President
I0SE I. DE LA CAMARA, Vice-President

John E. Gardin
Alvin W. Krech
James II. Post

New York Committee.

Acts as Cuban correspondent or American
anks and transacts a general banking business.

: Capital, SI,000,000

i. G. ROBINSON, C. P. A.
F. G. masquelette, C. P. A.

Paul Havener, C. P. A.

Robinson,Masquelette& Co.
CERTIFIED PUBLIC ACCOUNTANTS

fhltney Bank Building Union* Nat. Bank BIBf.
NEW ORLEANS HOUSTON, TEX,

BANK OF MONTREAL
(Established 1817)

CAPITAL paid up - - - $16,000,000
REST, ---------- 16,000,000
UNDIVIDED PROFITS, 1,046,217
•/•'.v.;;'• *v ;.•• i- .. ..

Head Office—Montreal.
Rt. Hon. Lord Strathcona and Mount Royal,
O. C. M. 0., G. C. V. O.—Honorary President

H. V. MEREDITH, President.
Sir Fred'k Williams-Taylor, Gen. Manager

, v NEW YORK AGENCY

64 WALL STREET
R. Y. HEBDBN, 1
W. A. BOG, }Agents.
J. T. MOLINBUX. J

Bay and Sell Sterling and Continental Exchange
and Cable Transfers; issue Commercial and Trav¬
elers' Credits, available In any part of the world;
issne drafts on and make collections at all points In
the Dominion of Canada and Newfoundland.

London Office. 47 Threadneedle St., E. C.
G. C. CASSELS, Manager.

The Bank of
British North America

Established in 1836

Incorporated by Royal Charter In 1840
New York Agency opened 1843

Paid-up Capital.. £1,000,000 Sterling
Reserve Fund £600,000 Sterling

Head Office:
6 Gracechurch Street, London, E. C.

. New York Office: 52 Wall Street,
H. M. J. McMICHAEL, \Agents.
W. T. OLIVER. J

Buy and Sell Sterling and Continental Exchange
and Cable Transfers. Grant Commercial and
Travelers' Credits and Cheques, available in any
part of the world. Issue Drafts on and mak<
Collections in all parts of Canada.
~ Agents for Banco de Londres y Mexico.
• Mexico City and Branches

THE BANK OF NOVA SCOTIA
(Incorporated 1832)

PAID-UP CAPITAL $5,085,810
RESERVE FUND. 10,870,134
TOTAL ASSETS OVER 80,000,000

Head Office, Halifax, N. S.
General Manager's Office, Toronto, Ont.

140 branches throughout Canada, Newfoundland,
Cuba, Jamaica, Porto Rico, and In Boston, Chi¬
cago and New Ysrk. Commercial and Travelers'
Credits Issued, available In all parta of the world.
Bills on Canada or West Indian points favorably
negotiated or collected by our branches in the
United States. Correspondence solicited.
New York Agency, 48 Wall Street,

W. Caldwell, Agent.

taG^t°Brita5} London Joint Stock Bank, Ltd

U?sSdCnta}Royal Bank of Scotland. .

• ' THE . •••■:

ROYAL BANK OF CANADA
Established 1869.

Capital Paid Up. $11,560,000
Reserve Funds 813,000,000

Head Office Montreal
H. S. HOLT, E. L. PEASE,
President. Vice-Pres. 4c Gen. Manager,

Branches throughout the DOMINION OF CAN¬
ADA and NEWFOUNDLAND- in HAVANA and
all principal points in CUBA, PORTO RICO and
DOMINICAN REPUBLIC; in BAHAMAS, Nas¬
sau; BARBADOS, Bridgetown; JAMAICA, Kings¬
ton; TRINIDAD, Port of Spain and San Fernando.

LONDON OFFICE—2, Bank Buildings,
Princes Street, E. C. •

New York Agency—Cor. William & Cedar Sts.
S. H. VOORHEES, Agent.

Canadian Securities

W. GRAHAM BROWNE&CO.
222 St. James Street
MONTREAL
i

Correspondence Solicited

"Table of Canadian Bond Issues"
Giving essential details of all important bonds.
Sent on application to Firms, Investors db Trustees,

Greenshields & Company
Members Montreal Stock Exchange.
Dealers in Canadian Bond Issues.

16 St. Sacrament St., Montreal, London, Eng

C. H. BURGESS & CO.
CANADIAN

MUNICIPAL DEBENTURES

TORONTO,, CANADA

THE CANADIAN BANK

OF COMMERCE
HEAD OFFICE, TORONTO

PAID-UP CAPITAL $15,000,0)1
REST 1 - ....$13,500,003

NEW YORK OFFICE: ;

16 EXCHANGE PLACE
Wm. Gray and H.J?. Schell, Agents

U •: ■'"• i .... - a;. ■

Buy and Sell Sterling and Continental Exchangi
and Cable Transfers. Collections made at &1
points
Travelers* Cheques and Letters of Credit Issued

available In all parts of the world.

Banking and Exchange business of everv d©
scription transacted with Canada. > i

LONDON OFFICE—2 Lombard Street, E. C.

BANKERS IN GREAT BRITAIN.
The Bank of England.

.. The Bank of Scotland,
Lloyd's Bank, Limited.

Merchants' Bank of Canada
HEAD OFFICE MONTREAL

CAPITAL —$6,881,400
Reserve Fund and Undivided Profits 6,911,050
NEW YORK OFFICE, 63 and 65 Wall St.

£\,MCRRoAoMltfL.}
210 branches In Canada, extending from the

Atlantic to the Pacific. Good facilities for effect
ing prompt collections in Canada. Buy ancF,sell
Sterling Exchange and Cable Transfers. Issue
Commercial and Travelers' Credits available In
any part of the world.
Agents In (London Joint Stock Bank, Ltd.
Great Britain!The Royal Bank of Scotland

C. MEREDITH & CO.,
LIMITED

Bond Brokers and FioaneiaUgents
BOARD OF DIRECTORS.

C. Meredith, President C. B. Gordon, Vite-Pres,
C. R. Hosmer, . Wm. McMaster,
D. C. Macarow, H. Robertson,
A. Baumgarten, Bartiett McLennan.
J. J. Rood,

A. H. B. Mackenzie, Manager.
A. P. B. Williams, Sec. J. M. Mackie, Treasurer•

112 St. James St.

MONTREAL

46 Threadneedle St.

LONDON, E.C«

Canadian

Government, Municipal
and Corporation Bonds

Donmio/iSecurities
CORPORATION- LIMITED
TORONTO. MOriTREAL.LONDON.EMO

NESBITT,THOMSON &. CO.
'

< Limited ,

PUBLIC UTILITY AND INDUSTRIAL
BONDS ....

Bank of Ottawa BIdg., MONTREAL

Murray, Mather & Co.
TORONTO

N. B. Stark & Company
MONTREAL

CANADIAN

INVESTMENT SECURITIES?

AMERICAN OFFICES

New York ' Bestem

2 Broadway 50 Coagree* St
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ESTABROOK & CO.
BANKERS

'

Members New York and Boston
Stock Exchanges

. INVESTMENT SECURITIES

J5 State Street* - BOSTON
24 Broad Street, NEW YORK ;

MARTFORD BALTIMORE CHICAGO

R. L. DAY & CO.
35 Congress Street

BOSTON

HIGH-GRADE INVESTMENT BONDS %
Municipal and Railroad

Members New York and

Boston Stock Exchanges
' f:

Correspondents:

Remick, Hodges & Co., N. Y.

REMICK, HODGES {& [GO.
14 Wall Street,*New]York

NEW ISSUE

STATE OF NEW YORK
50-YEAR 4M's

when issued ,

Yielding about 4^%
Price on application

Members New York Stock Exchange

Correspondents:
R. L. Day & Co., Boston

PARKINSON & BURR

Members of the New York and
Boston Stock Exchanges

7 Wftjll Street 53 State Street
lfEW YORK BOSTON

73 Pearl Street

HARTFORD

BONDS

BAKER, AYLING & CO
BOSTON

PHILADELPHIA PROVIDENCE

SPRINGFIELD, MASS.

A /

Tucker, Anthony & Co.
BANKERS

S3 STATE ST. 60 BROADWAY
BOSTON NEW YORK

Members New York and Boston Stock Exchanges

Commission Orders Executed in All Markets

Dealers in Carefully Selected Railroad
find Public Service Corporation Bonds

FINANCE
'

Public Utility Corporations
of Demonstrated Value

WE FINANCE

Electric Light, Power and Street

Railway Enterprises with records
of established earnings

WE OFFER

Bankers and Investment Dealers

Proven Public Utility Se&arities
Correspondence Solicited'

ELECTRIC BOND & SHARE CO
(Paid-Up Capital and Surplus, $12,000,000)

71 BROADWAY, NEW YORK

WILLIAM P. BONBRIGHT& COMPANY
Incorporated

14 WALL STREET, NEW YORK.

BOSTON LONDON PHILADELPHIA

Selected Publii Utility Securities
Bonds and Preferred Stocks

Details Upon Application

ESTABLISHED 1868.

5 Nassau St., N. Y.

BANKERS

MEMBERS NEW YORK STOOCEXCHANGE.
Deal in

Underlying Railroad Bonds
■^v and

Tax-exempt Guaranteed & Preferred
Railroad & Telegraph Co. Stocks.

1852 Members New York Sleek Exchange 19.13

Jas. B. Colgate & Co.
Bankers and Brokers

INVESTMENT BONDS

36 Wall Street, - New York
72915th Street, N.W., Washington, D. C.

William Herbert & Co.
MEMBERS N. Y. STOCK EXCHANGE

Hanover Bank Building

11 PINE STREET - NEW YORK

Effingham Lawrence & Co.
Members New York Stock Exchange.

Ill BROADWAY, NEW YORK
DEALERS I.V

guaranteed stocks

We furnish quotations for the "CHRONICLE90;
on guaranteed stocks

J. S. Farlee. H. L. Finch. W. S. Tarbell.

J. S. FARLEE & GO.
MEMBERS NEW YORK STOCK EXCHANGE

Brokers and Dealers in

INVESTMENT SECURITIES C

HARTFORD, CONN. 11 WALL ST.. N. Ye

H. AMY & CO.
BANKERS

Members N. Y. Stock Exchange.

, 44 AND 46 WALL ST..
Transact a General Banking and Stock

« Exchange Business.

ERVIN & COMPANY

BANKERS
• vV;y • • ;,v v . >''* •yyy •1 .. *'.-cy y•• -*■**■ •*

__ . INew York Stock Exchange
jnemoers jphiladelphia stock Exchange

BONDS FOR INVESTMENT

Drexel Building, Philadelphia
Long Distance Telephone No. L. D. 107.

T.W.STEPHENS&CO.
- ■ ' • - BANKERS

I WALL STREET, NEW YORK

INVESTMENT BONDS

Interest allowed on accounts of

Individuals and Corporations

BONDS

MEGARGEL & Co.
35 Pine Street New York

C I. HUDSON & CO.

Nes. 34-36 WALL ST., NEW YORK

Members New York, Philadelphia and
Chicago Stock Exchanges

TELEPHONE 3070 JOHN

Miscellaneous Securities

in all Markets

PRIVATE WIRES TO PRINCIPAL CITIES

McCURDY,
HENDERSON & COMPANY
/ . 24 NASSAU STREET
MEMBERS N. Y. STOCK EXCHANGE

Transact a General Banking and Stock

Exchange Business.

JOHN H. DAVIS &, CO.
BANKERS AND BROKERS
No. 10 WALL STREET ,

Members N. Y. and Phila Stock Exchanges
Orders for Stocks and Bonds executed upon all

Exchanges In this country and Europe.
Especial attention given to supplying high-class

INVESTMENT SECURITIES p

Interest Allowed on Deposits Subject to Check

LEVICK & CO.

Foreign Exchange Brokers

56 Pine Street, New York

"EVERYTHING IN FOREIGN EXCHANGE**
Orders Solicited and Correspondence Invited

W. H. Goadby & Co.
iBankers and; Brokers

NO. 74 BROADWAY, NEW YORK
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A.Q EDWARDS & SONS
1 Wall 8treet

• In St. Louis at 412 Olive Street

SECURITIES

of the

CENTRAL WEST

William R. Compton Co.
Bohts.-Lael«d. Bldg., ST. LOUIS
111 West Monro* St., CHICAGO
Pine St., cor. William, NEW YORK

MUNICIPAL

and other

HIGH-CLASS BONDS

DEALT IN

•IBCULARS AND LIST ON APPLICATION

pnovidenck
WyWWIMAAMAMAAAAAAAWyvWVtWWAAAMA^VWWWywWWWWWW^

ALBERT P. MILLER Jr.
INDUSTRIAL TRUST CO. BUILDING

PROVIDENCE, R. I.

Local Securities

Gas, Elec. Lighting & Railway
Bonds and Stocks .

BODELL A CO.
PROVIDENCE. RHODB ISLAND.

Beston Office. S Congress St.

Bonds and Preferred Stocks

of Proven Value.

Richardson & Clark
Established 1893.

11 Exchange Street, Providence, R. I.

Transact a General Banking Business,
deal In Bonds,Stook? and Local Securities.

bridgeport, conn.

HINCKS BROS. & CO.

BRIDGEPORT, CONN.
Members New York Stock Exchange.

Dealers in Bonds and other Securities for the

Connecticut Market

new haven, conn.

Cities Service Co., Pref. A Com.
Utilities Impt. Co., Pref. A Com.
Standard Gas A El. Co., Pf. A Com.
ALL LOCAL SECURITIES

THE W. T. FIELDS CO.

montgomery, ala. .

| - >WV» * ~ ..««»«.AAAAAA««AA«»«*i«..».AAAA*A..«...«.«».. » * ------ ■

B. W. Strassburger
SOUTHERN INVESTMENT SECURITIES

MONTGOMERY, ALA.

chicago

bounded
1855

Incorporated
1911.

iea
^dAIIb. incorp

-^EBAU* s ..
^ BANK OyJ,
O AND TRUST COMPANY $
Corner Clark and Randolph Streets, Chicago.

Capital and Surplus, $1,650,000
%H% BONDS CHICAGO FIRST MORTGAGE

Legal Investment for Banks,
Suitable fur Estates, Trustees, Investors, &c-

Write for Bond Circulars•
General Domestic and Foreign Banking

Sanford F. Harris A Co.

INVESTMENT SECURITIES

THE ROOKEBY

CHICAGO

Automatic 180-119Telephones jWabalh Tg8

A.

Members

O. Slaughter k Co.,
BANKERS AND BROKERS

110 WEST MONROB STREET

CgHICAGO, ILL.
New York Stock Exchange.
New York Cotton Bxchaace.
New York Coffee Exchange.
New York Produce Exchange.
Chicago Stock Exchange.
Chicago Board of Trade.
St. Louis Merchants' Exchange

Allerton, Greene A King
THE ROOKERY. CHICAGO

RAILROAD, MUNICIPAL AND

CORPORATION BONDS

UtimAvpUtmUtn

Municipal and DnMne

Corporation BONDS

SHAPKER, ANDERSONACO.
1U SOUTH LA SALLE STREET

CHICAGO

A. RAWSON WALLER

INVESTMENT SECURITIES

10 SOUTH LA SALLE STREET

CHICAGO

A. G. Becker A Co.,
(INCORPORATED.)

COMMERCIAL PAPER
S. W. Cor. Monroe & La Salle Sts.. Chicago.

buffalo

JOHN T. STEELE
BUFFALO, R. Y.

Government, Municipal
and Corporation Bondi

SPECIALISTS IN

Buffalo end Western New York Socurltln

milwaukee

EDGAR, RICHER A, CO.
INVESTMENT SECURITIES

Wisconsin Corporation Issues

FREE PRESS BLDQ.. MILWAUKEE

memphis
vWWWAVWVVW '

JNO. L. NORTON
Local Stocks and Bonds,
86 Madison Avenue,

MEMPHIS. - - TENN

saint paul

St* Paul Oas Light Cs and is
Minneapolis Oas Light 8s
Twin City Rapid Transit Ss
Minnesota Transfer Ry. 4s and Is

White, Grubbs & Co.
Stmts SBrings Bmnk Bldg»t St• Paul

F. E. MAG RAW
MUNICIPAL AND CORPORATION

BONDS

Commercial Paper
Local Securities of the Twin Cities

GLOBE BUILDING^ ST. PAUL, MIRI

MERRIAM & JAMES

Investment Securities

• .00 Plonm Bid... ST. PAUL

til Fourth At... South. MINNEAPOLIS

minneapolis

WELLS & DICKEY CO.
MINNEAPOLIS. MINN.

Original purchasers of City of Minnesota,
and high-grade Northwest IMunleieal Bonds
Twin City Rapid Transit Co. 8% Bonds.
MinneapolisNational Bank Stocks.

WILLIAM W. EASTMAN CO.

BONDS

Local Securities a Specialty.
■cKntght Bldg.. MINNEAPOLIS, MINN.

indianapolis

BREED, ELLIOTT & HARRISON
INDIANAPOLIS

CINCINNATI . CHICAGO

Investment Securities

Traction, Gas and Electric
Lighting Bonds and Stocks.

NEWTON TODD
LOCAL SECURITIES AND

INDIANA TRACTION BONDS ft STOCKS

Fletcher Amer. Bank Bldg., INDIANAPOLIS

cincinnati

WEIL, ROTH & CO.
MUNICIPAL AND COUNTY

BONDS

CINCINNATI

Field, Longstreth&Richards

CINCINNATI, - OHIO

EDGAR FRIEDLANDER
DEALER IN

Cincinnati Securities
CINCINNATI. - ... OH1

pgptland, mains

H. M. PAYSON & CO.

Investment Bankers

98 EXCHANGE ST.

PORTLAND MAINS

augusta, ga.

JOHN W. DICKEY
,BROKER

AUGUSTA, GA.
Southern Seourltles

Established
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Gnvxtut loud inquiries.

F. J. LISMAN & CO.
Members New Yerk and Chicago Stack Exchanges

30 BROAD STREET, NEW YORK
Stock Exchange Bldg., PHILADELPHIA 39 Pearl Street, HARTFORD

108 South La Salle St., CHICAGO

Atch. & East. Bridge 4s, 1928
Northwestern Terminal 5s, 1926

Rio Grande Junction 5s, 1939
Richmond Washington Co. 4s, 1943

WE DEAL IN Michigan Central Coll. Tr. 3^s, 1998
Norfolk & Portsmouth Belt 5s, 1938

New Orleans Texas & Mexico 5s, 1940
Kansas City Mexico & Orient 4s, 1951

Gulf & Ship Island 5s, 1952
St. ClairMadison & St. Louis Bridge 1st 4s, 1951

Maryland Delaware & Virginia 5s, 1955
Kanawha & Michigan 4s and 5s

AND ALL RAILROAD SECURITIES

Lynchburg Trac. A Lt. 5s, due 1931
Rome Gas, El. Lt. A P. 5s, due 1931
Quincy Gas, El. & Heat. 5s, due '35
The American Gas Co. 5s, due 1920
The American Gas Co. 6s, due 1914
Canadian North. Equip. 5s, 1916-20

Bioren & Co.
314 Cheetnut St., Philadelphiai .

New York sad Philadelphia Stack BtduiM

Baltimore & Ohio RR. IH% Equip's
Consolidation Coal 6% Con?. Notes
Consol. Gas El. Lt. & Pow. Issues

Whelan, Duer & Lanahan
BANKERS

CALVERT BUILDING, BALTIMORE. MD.
Menken New York A Baltimore Stock Exchangee

WANTED

Dhatt. Rys. Consol. 5s, 1956
Birmingham Ry.A El. 1st 5s, 1924
Seattle Elec. Ry. 1st 5s, 1930

MACKUB1N, GOODRICH & GO.
Members of Baltimore Stock Exchange

lit E. German St. BALTIMORE, MD.

Consol. Gas, Elec. Light A Power
of Baltimore Securities

Bffllw. Elec. Ry. A Lt. Ref. 43^s .

Houston Electric Co. 1st 5s
Consolidation Coal Co. Conv. 6s

Strother, Brogden & Co.
Calvert and German Streets

BALTIMORE
Mambara of Baltimore Stock Exchange

We Want To Buy
Missouri Pacific 6s
Continental Coal 5s
Cleveland & Pitts. 3>£s
Chicago Ind. & Louisv. 6s
Belvidere Delaware 3Mis
Philadelphia & Reading 4s
Worcester & Conn. Eastern 4^s

J. H. BECKER & CO.
Tel. 935 Rector. ' 80 Broadway. N. Y.

L. von HOFFMANN & CO.
37 Wall Street

NEW YORK

Seaboard Air Line stamped 4s
C. B. & Q., Iowa Div., 4s and 5s
Kansas City Ft. Scott & Mem. 6s
Norfolk & Western 6s

Pennsylvania 4J^s, 1927
Southern Railway, St. Louis 4s
Peoria & Eastern con. 4s

Norfolk & Western Div. 4s

The Harwood El.Co.lst A ref. 6s, 1942
P. C. C.A St.L.Consol.4Hs,ser."r'/63
Lehigh Valley Coal Reg'd 5«, 1933
New York A Stamford Ry. 5s, 1931
Pacific Gas A Elec. 5% Notes, 1914
United Gas A El.Corp. 5% Notes,1915

Mellor, Petry & Can by
Member*

New York and Philadelphia Stoek Exchangee

1421 Chestnut Street

Philadelphia, Pa.

Indiana Columbus & East. Tract. 5s, 1926
Jersey Central Tract. Co. First 5s, 1931
Cramp Ship & Engine Bldg. Co. 1st Is, 1929
Pennsylvania Steel Co. Coll. Trust 5s, 1932
Bronx Gas & Electric Co. 1st Refdg. 5s, 1960

SAMUEL K. PHILLIPS
121 Chestnut St. Philadelphia

Wo Own and Offer

$200,000

City of St. Boniface, Manitoba
(Greater Winnipeg)

5% 3D-YEAR GOLD BONDS
Payable In New York and London

'Full city obligation, with
strong sinking fund provisions

. ' TO YIELD 5M%

W. N. COLER & CO.
43 CEDAR STRUT

' NEW YORK CITY

Gartenlaub, Harnickell & Joseph
DEALERS IN HIGH GRADE BONDS

5 Nassau St., New York , 'Phone 9165 Rector

City of Buffalo 4s 1959
. City of Baltimore 4s 1958-61
Atch. Top. & Santa Fe East. Okla. 4s 1928
Pine Creek 6s ... 1932
Sav. Fla. &Western 5s and 6s 1934
Vandalia4s (A. & B.) _____1955-57
C. B. & Q., 111. Div. 3H»- 1949
St. Louis Southwestern 1st 4s 1989

TO YIELD 7%

Underlying Guaranteed Stock

NEW YORK (SURFACE) RYS-
COMPANY IN OPERATION 40 YEARS.

ONE OF THE MOST VALUABLE STREET
RAILWAY PROPERTIES IN N. Y. CITY.

Dividend* payable quarterly FREE of
local taxee, also FREE of U. S. Income
Taxes where individual income dote net
exceed $20,000.

G. W. Walker & Co.
128 BROADWAY, NEW YOR1

TELEPHONE 8390 COBTLANDT

Lehigh AN. Y. R.R. 1st 4s,
Wilkinsb'g A E. Pitts. St.Ry. 1st 5s

Newport A Fall River 43^s
N. J. A Hud. Riv. Ferry 4s
L. A N.-Sou. Joint 4s, Monon. Coll.
Wise. Cent. Sup. A Dul. 4s, 1936
B. AO.-P.L. E. AW. Va. 4s

Maryland Steel 1st 5s, 1922

Robt. Glendinning A Cei
M0 CbMtout Sti-Mt, PhU.MI.hU

\

Foreign Government
Securities

SUTRO BROS. & CO.
BANKKR3

44 PINE STREET NEW YORK

Members Now York Stock Exch

SWARTWOUT AND

APPENZELLAR

BANKERS

44 Pin. Street • New York

Members New York Stock Exchange

Combination Bridge 5s (Sioux City)
Butte Water Co. 5s (Mont.) '
Ashtabula Water Co. 5s (Ohio)
Guanajuato Red. A Mines 6s A stock
Tiffin Water Co. 5s (Ohio)
Union Electric Pfd. of Dubuque
Wichita Water 5s (Kan.)

F. W. MASON & C0.£££fc

STANDARD
Standard OH StocksP"\

offer
Ask for

| full data
and consider

carefully.

CARL. H. PFORZHEIMER

the Investor

high return

and safety

25 Broad St.. n. y.

, WANTED
Niagara Lockport & Ont. Pr. 1st 5s, 1954
Lima Findlay & Toledo Ry. 1st 5s, 1925

FOR SALE
Buff. & Susq. Iron 1st 6s, 1919
Florida West Shore 5s, 1934

Pingree,McKinney&Co.
8 Congress Street, Boston, Mass.

We are interested in Bonds

of companies

CONTROLLED BY THE U. G. I. GO.

and underlying bonds of the
PENNSYLVANIA RR.

PHILA. A READING RY.

LEHIGH VALLEY RR.

REED A. MORGAN & CO.
West End Trust Building. Phlla.

Members of the Philadelphia Steck
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Standard Oil Stocks
A Phenomenal Showing

During a period of dividend cutting, partial
business depression and general unsettlement of
values, the "STANDARD OIL" Companies not
only continue dividend payments but are con¬

tributing EXTRA CASH and EXTRA STOCK
dividends of a size to amaze the investing public.

Write for December Circular

Gude, Winmill & Co.
Members New York Stoqk Exchange

tO Broad St., New York. Tel. Rector 8880

L. Sh.& Mich. So.1st 33^8,1997,reg.
Northern Pacific 3s, 2047, reg.
Ches. & O. Gen. 4^6, 1992, reg.
Kansas City 1st 3s, 1950, reg.
Southern Ry. 1st 5s, 1994, reg.

NEWBORG & CO,
Members New York Stock Exchange'

60 BROADWAY N.Y.

Telephone 4300 Rector.

PRIVATE WIRE TO ST. LOUIS

Heywood Bros. & Wakefield Stock
Blackstone Valley Gas & Electric Pref. Stock
American Manufacturing Company
Cumberland Corporation. Pref. and Common
U. S. Envelope, Pref. and Common
Duluth Edison, Preferred

WALTER S. PLACE
86 Congress St., BOSTON, MASS.

City of Tampa, Fla., 6s
Beaver County, Pa., 4s
Southern Municipals
Underlying Railroad Bonds

Nelson, Cook A Co.
Members Baltimore Stock Exchange.

BANKERS
Qaroian St., cor. Calvert, BALTIMORB, MD.

WE ARE INTERESTED IN BONDS OP

United Railway & Electric Co. Baltimore
Consol. Qas Elec. Lt. & Pow. Co. Bait.

Twin City Rapid Transit Company
Seaboard Underlying

RIGGS A McLANE
Members Baltimore Stock Exchange.

•• SOUTH ST. BALTIMORE MD.

t GUARANTEED STOCKS
Exempt from Taxation

Lists upon application

Joseph SStather A Jtous
Members New York Stock Exchange.

N Broad St. New York.
Private Wire to Philadelphia

Denver Gas & Elec. 5s, 1949
Utah Gas & Coke 1st 6s, 1936
Cent. N. 7. Gas <fe Elec. 1st 5s, 1941
Canton (Ohio) Electric 6s, 1937
Jacksonville Ry. & Light 5s, 1931

H. L NASON A CO.
I Congress St., BOSTON, MASS.

We Will Buy
Eastern Pepna. 'Rys. Pfd.
N. Y. and East River Ferry

Stocks

«. E. FITKIN & CO., 115 Broadway
Telephone Rector 1420

COFFIN & COMPANY

it Pin. St. ,100 t?«fo«jShn New York.

Lehigh Valley 4Hs> 2003
Chic. Ind. & Louisville 5s

American Steamship 5s

Elgin Joliet & Eastern 5s
Penna. Co. 4s, 1931

Who Pays the Income Tax
on Your Bonds?

In many cases the one per cent tax on bond interest jto
payable by the company that issued the bonds. We have in,
our files specific information on this point regarding most of the

< active and many inactive issues. :, v # ;,

We will be glad to give you the benefit of this information
as it applies to any bonds in which you may bo interested.

Write or apply In person to ; '

y our Income Tax Department

Guaranty Trust Company of New York
140 Broadway

We Own and Offer

$135,000

Forsyth County, No. Carolina
6% FUNDING BONDS

650,000 due January 1st, 1923 t r
60,000 " " " 1933
35,000 " " " 1943

The net debt is less than H of 1% of the
assessed valuation.

Population, 47,311.

Winston-Salem Is the County Seat.

Legal opinion of Messrs. Storey, Thorndike,
Palmer & Dodge of Boston.

Price and full particulars on application.

JOHN D. HOWARD & CO.
SOUTH & GERMAN STS.,

BALTIMORE, MD.

Columbia & Greenville 1st 6s, 1916
Georgia & Alabama 1st Cons. 5s, 1945
South Bound 1st 5s, 1941 '
Virginia Midland Bonds (All issues)

BAKER, WATTS & CO.
Calvert and German Streets

BALTIMORE.
Members of Baltimore Stock Exchange.

Monon. Val. Trac. Stocks & Bonds
Elk Horn Fuel Co. Securities
Consolidation Coal Securities
Carolina Central 1st 4s, due 1949

J. HARMANUS FISHER & SON
(Established 1874.)

7 SOUTH ST. BALTIMORE, MD.
Members Baltimore Stock Exchange

Great Nor. Ry. of Canada 4s, 1934
N.7. A Qu. El. Lt. & p. 5s, 1930
New Amsterdam Gas 5s, 1948
Equitable Gas Lt. of N. 7. 5s, 1932
Broadway & 7th Ave. Cons. 5s, 1943
Syracuse Rap. Tran. 2d 5s, 1930

PATERSON & CO.
Tel. 1986 Rector. SO Broad St. N. Y.

Northern States Power Preferred

Loveman, Joseph & Loeb Preferred
Hudson & Manhattan Com. & Pref.
Hudson Companies Preferred

WOLFF A STANLEY
Teh 6667 Broad ST William St. N. Y

Free from U. S. Income Tax
Ownership certificate not required on

U. S. Municipal coupons.

Send for List 407. *

C. E. DENISON & CO
BOSTON and CLEVELAND.

OFFERINGS WANTED
Danv. Urb. & Champaign 5s, 1923
Decatur Gas & Elec. 5s. 1929 & 1930
East. Penna. Rys. Co. 1st 5s, 1936
Evansville Elec. Ry. 1st 4s, 1921
Lafayette & Logansport 1st 5s, 1936

Edward V. Kane A Co.
MORRIS BUILDING, PHILADELPHIA

United Light & Rys. 1st Pref.
United Light & Rys. 2d Pref.
United Light & Rys. Common

Bought and Sold

L SHERMAN ADAMS
Dealer In Unlisted Securities

60 CONQRESS ST.. BOSTON

. $100,000
BALTIMORE & OHIO EQUIP. 4^S

April, 1919
April, 1922
April, 1923 0

Price upon Application

GEO. S. FOX A SONS
PHILADELPHIA

Members N. Y and Phila. Stock Bxebaogee

A Wide Choice

Rarely have investors had so mahy
opportunities for safe and profitable
purchases as the present low market
affords. • y

Our new circular describing bonds
which in our judgment represent the
best values now obtainable will be
sent on request. \

Address Dept. N and ask for"
"Investment Securities." '

KtiautJ)♦Nacbob&Kubnr
INTERNATIONAL BANKERS

NewYork * Leipzig .

$40,000 Wilmington, Delaware, Registered 41/28
Due April 1, 1936. To yield 4.30%.

$100,000 Mt. Vernon, N. Y., 5% Tax Relief Bonds,
Due December 1, 1916. To yield 4.45%.

$50,000 Schenectady County, N. Y., 4%% Bonds.
Due 1941-1958. To yield 41/4%.

A. B. Leach & Co.
K. INVESTMENT SECURITIES

, 149 Broadway, NEW YORK « So. Doarborn St., CHICAGO. "

BOSTON PHILADELPHIA BUFFALO BALTIMORE LONDON, ENC

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



X THE CHRONICLE [Vol. xovii.

gtwidetUli.

TncIVEH^ORRTRUSjCoMmNY

26BROAD .STR2ET

COUPONS DUE ATTHIS OFFICE ON AND AFTER JAN. 1,1914

Ashland Waterworks Co. 1st Mtge. 5s

Athens Terminal Co. 1st Mtgc. 5s

Auburn Gas Co. ist Mtge. Skg. F»»d J*

Bronx Gas & Electric Co. 1st Mtge. 5s

City of Oregon, Mo., W. W. & Elee. Lt. J3
City of Rome,Ga.,Renewal orRef.Mtg.4^a
City of Sedalia, Mo., Refunding 4^
Central Market St. Ry. Co. 1st S. F. 5* „

Citizens Gas & Eiec. Co. of Council Bluffs
1st Mtge. 5s

Citizens Gas & Fuel Co. of Terre Haute,
Ind., 1st Refunding 5s

Clinchfield Coal Co. 1st 5s

East Hampton Electric Light C6. 6s
East Ohio Gas Co. 1st Mtge. S. F. 59

Edison Elec. Light & Power Co. of Erie,
Pa., 1st 6s

Equitable Illuminating. Gas Light Co. of
Phila., 1st Mt e. 5s

Erie County Electric Co. 1st Mtge. 4s
Evansville & Terre Haute R. R. Co. Ref.
Gold 55 <

Fonda, Johnstow-n & Gloversville R.R. Co.
Gen. Refunding 4s

Fonda, Johnstown & Qloyersville R.R. Co.
1st Cons. Refundi g 4^3

Greenwich Tramway Co. ist 5s
Hackensack Water Co. 1st 4s

Herkimer Co. Light & Power Co. 1st 59
Indianapolis Water Co. Gen. Mtge. 5s

Jonesville, S. C,, School Dist. 5^3
Kan. City & West port Belt. Ry. Co. I»t 5*
Kan. City So. Ry. Co Ref. & Imp. 51
Kootenai Co., Idaho, Funding Bonds 6%
Lincoln Tractvou Co< Go d ;s of 1939

Lincoln Traction Co. Ciold 59 of 1920

Lockport Light, Heat & Power Co. I»t
Mtge. Refunding

Macon, Dublin A Sa va/^nah R.R.Co.Itt 5»
Mahoning & Shcr.-a Ky, & Lt. Co. I»t
Cons. Refu dmy 5* ....'

Nlays Cons O'.l 1 Gold

National Conduit Jt Cable Co. 1st 59

New Loudon Steamboat Co. itt 6®

New Orleans, City A Lake R. R. Co.l9t 5s
New Orleans City R. R. Co. Gen. 59

New Orleans Ry. & Lt. Co. Gen. 4^s
N. Y. A Westchester Ltg. Co. General
Norwich Gas & Electric Co. 1st 5s

Paducah City Railway ist Cons. 58

Peace River Phoephate Min.C0.1st Con.6s
Pine Bluff Co. ist 30 year 5%

Plattsburgh Traction Company ist 6s
Pocahontas Cons. Collieries Co. Inc. 50

year 5% Gold
Rich Hill Coal Co. ist S. F. Gold 5s

Richmond Lt., Ht. A Pwr. Co. ist Ref. 5s
St. Lawrence A Adirondack Ry. 1st 5s

Sharon A Newcastle Railways Co. 1st Lien
S. F. 5s .

Somerset County, N. J., Building 4s

South Shore Gas Co. 1st 5s

Tacoma Gas A Electric Co. ist 5s

Tanana Valley R. R. Co. 8% 3-yr. Coll.
Trust Gold Bonds

Terminal Warehouse Co. 2d Mtge. 58

Tombigbce Val. R. R. Co. Gen. Lien 6s
Underground Elec.Railways Co.of London,
Ltd., 4^% Bonds of 1933. . ,

Underwriters Bldg. Co.- 1st 5s
United Gas & El. Co. of N. J. 1st Mtge. 59
Utica Belt Line St. R. R. Co. 2d Mtge. 51
Utica, Clinton & Binghamton R.R. Gen. 59

Virginia Portland Cement Co. I9t 53
Washington Sugar Co. 1st 6«
Western N. Y. A Penna. Ry. Co. I3t 53
Willapa Electric Co. ist Gold 6s Series A
Worcester & Conn. Eastern Ry. Co. ist 4^8
Yakima County, Wash., S. D. No. 2

Youngstown-Sharon Ry.4cLt.Co. istS. F. 53
DUE JANUARY 14, 1014.

Wladikawk** Ry Co, (Russia) 4s
DUE JANUARY 15, 1914.

Ristigourhe Salmon Club

We Own and Offer

American and Canadian Municipal Bonds
TO YIELD FROM 5% TO 6%

ULEN & CO.
507 First National Bank Building,

CHICAGO.

EXEMPT FROM FEDERAL INCOME TAX

We own and offer, subject to prior sale
Middlesex County, N. J 4j^s, maturing Nov. 1, 1933
Cumberland County, N. J 4s " Jan. 2, 1939
Englewood, N. J 4" Dec. 1, 1942
Hillsborough County, Fla 5s " Oct. 1, 1943
Mobile, Ala 5s " Dec. 1, 1943

and other High-Grade Municipal Bonds,
Prices and full particulars upon application.

R. M. GRANT & COMPANY
BANKERS

NEW YORK, CHICAGO
11 Ntsssu Hfsst 111 W. Monroe St

Utttattjcial

WANTED

Am. Wat.-Wks. & Guar. Pref.& Cam.

Chattanooga Water 6s
Racine Water 6s

Wichita Water Co. 5s, 1931
Twin Falls No. Side Land St Water la

California Idaho 5s, 1925
Sacramento Valley Irr. 6s
United Water St Light 6s
U. S. Worsted 1st Pref.

Great Falls. Mfg. Co.
Galveston (Tex.) 5s, 1934
International Telegraph Co. of Me.

HOTCHKIN & CO.
*3 State St., BOSTON 34 Pine St.. NEW YOKE

teeton Tel. Main 400 New York Tel. Joka UN

Direct Private Telephone Between

New York and Boeton

IRVING WHITEHOUSE CO., M
INVESTMENT BONDS

8% First Mortgage Loans
(BfeonatioB an any Western Steaks at Beads

foratehed oo request.

116-217-218 Huttea Bid*. Saekaaa. Waeh.

gtnaoctal

A-R-E Six's, K*-year ^ieben-toes, b&aed en New York

realty. $188, $500, $1,800,
ete. Iatereat sexni-MMumRy.

American Real Estate Company
Feaaded MM

Aaaafte IST,162,825. Capital A Surplus 12.688,805
627 Fifth Avenue New York

GEO. B. EDWARDS
BROKER

Tribune BuUdin*. NEW YORK. N. Y.
POR SALE.—Timber. Coal. Iron. Ranch aad

other pi aiwi Hat
Confidential Newllaleas, Inveitlcetloos,

Settlements Pwrcfceeea of Property
Ratted State* West Iadiea. Canada. Manteo.

QRAND RAPIP9

WE PUBCHASB

Publlo Servioe Properties

. whleh have established earnings.

ICelsey, Brewer & Co.
BANKERS

ENGINEERS—OPERATORS

Grand Rapids, Mich.

WE BUY AND SELL

SSnthre Issues of Public Utility Securities

BUFFALO . .
,

BONDS

of the

International Railway System
and other

LocAl Securities

TELLER A EVERS
Rlllcott Square. Buffalo, N. T.

BIRMINGHAM

Hode* Bonds

Otto Marx A Co.
Birmingham Ala.

SOUTHERN SECURITIES
Traction*
Industrials

Municipal*
State

IntuirUs MMM.
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We Are Specialists
iti the following types of sound securities,
netting 5H to 6%.

First Mortgage Serial Bonds Issued by Depart¬
ment Store corporations of the highest credit
standing in the large cities.
First Mortgage Serial Bonds secured by the
highest class of improved real estate in Chicago
and other Western cities.

First Mortgage Loans secured by Improved
Chicago property.

No investor has ever been compelled to
accept loss on any security purchased of
this house.

S.W.Straus & Co.
inconpoaatio • , ■

MORTGAGEa*"BONDBANKERS
- (, iitaiusnto o

STRAUS BUILDING ONE WALL STREET
CH1CACO NEW YORK

UNITED RAILWAYS
,v:;\ and

Other St. Louis Securities
dealt in by

FRANCIS, BRO. & CO,
(Established 1877)

214 N. Fourth St., St. Louis.

Members St. Louis, New York and

Chicago Stock Exchanges

We Specialize in the Securities
of Public Service Corporations

A. H. BICKMORE

& COMPANY

111 BROADWAY NEW YORK

PUBLIC Utilitiesin growing com¬
munities bought and
financed.

. Their se¬

curities offered to in¬

vestors.

MIDDLE WEST
UTILITIES

COMPANY

112 West Adams Street

Chicago. Illinois

Investigations
Efficiency, Economics, Accounts

Dawson Hotson
Marbridge Building

Broadway & 34fh St New York

BANK and TRUST CO.
STOCKS

Bought and Sold

GEO. RUST ROGERS
60 BROADWAY. N. Y

§ivtAmAs.

Coupons from the following Bonds are payable at the Banking House of

KOUNTZE BROTHERS
141 Broadway, New York City, on JANUARY 2, 1914

ARIZONA— ,

PHOENIX CITY. ROAD 5s.
PIMA CO., SCHOOL DISTRICT NO. 1.

CALIFORNIA—
■ LOS ANGELES, CITY OP, PAYABLE

IN NEW YORK.
SACRAMENTO COUNTY (ISSUE OP

1908) ROAD, BRIDGE, COURT¬
HOUSE.

WATTS, CITY OP.
COLORADO—
ALAMOSA, TOWN OP, COLORADO.
ARCHULETA CO.
ASPEN CITY.
ARAPAHOE CO. SCHOOL DISTRICTS.

"

BACA CO.

BRUSH, TOWN OP.
COSTILLA CO.
CHEYENNE CO. •

DELTA CO.
EVANS, TOWN OF.
FLORENCE CITY.
FORT MORGAN, TOWN OF.
FREMONT CO. SCHOOL DISTRICTS.
GOLDPIELD CITY.
JEFFERSON CO. SCHOOL DISTRICTS.
LAFAYETTE TOWN.
LA PLATA CO.
LARIMER CO. SCHOOL DISTRICTS.
LAS ANIMAS CO.
MESA CO. AND SCHOOL DISTRICTS.
MINERALCO.
MONTROSE WATER-WORKS 5s.
OTERO CO.
PITKIN CO.
RIFLE TOWN, COLO. (JAN. 16).
ROCKY FORD CITY.
ROUTT CO.
SAN MIGUEL CO. & SCHOOL DIS¬
TRICT NO. 1.

WELD CO.
IDAHO—
ASHTON, CITY OF.
BEAR LAKE CO. . -

BOISE CO.
BUHL CITY.
CALDWELL CITY.
FILER, VILLAGE OF.
GOODING, VILLAGE OF.
IDAHO FALLS, CITY OF, 6s.
KOOTENAI CO. FUNDING.
LEWISTON, CITY OF.
POCATELLO, CITY OF.

MINNESOTA—
WORTHINGTON ELECTRIC LIGHT.

MISSOURI-
WEBB CITY (FUNDING). .

MONTANA—
BOZEMAN CITY.
MILES CITY.
WHITE SULPHUR SPRINGS, CITY OF.

NEBRASKA (Fiscal Agency).—
AURORA CITY.

BEEMER, VILLAGE OF.
BOONE CO.
BOX BUTTE CO.
BUFFALO CO. & SCHOOL DISTRICTS.

, BURT CO.
BUTLER CO.
CASS CO.
CENTRAL CITY.
CLAY CO.
COLFAX CO.
GRETE CITY.

■

i CUMING CO. SCHOOL DISTRICTS.1
CUSTER CO. PRECINCTS.

. DAVID CITY.
DAWSON CO.

NEBRASKA (Fiscal Agency)—
DOUGLAS CO.
FILLMORE CO.
FREMONT; CITY OF. V
FURNAS CO.
GAGE CO.
GRAND ISLAND CITY & SCHOOL DIS.
HASTINGS CITY.
HITCHCOCK CO.
HOWARD CO.
LINCOLN CITY. , '
LINCOLN CO.
LONG PINE, VILLAGE OF.
McCOOK CITY, WATER.
MADISON CO.
NEMAHA CO. SCHOOL DISTRICTS.
NORFOLK CITY.
NUCKOLLS CO. •

OMAHA CITY.
OMAHA CITY SCHOOL DISTRICT.
OSCEOLA VILLAGE.
OTOE CO.
PAWNEE CITY.
PLATTSMOUTH CITY.
RICHARDSON CO. SCHOOL DISTS.
SALINE CO,
SOUTH OMAHA CITY.
SUPERIOR CITY.
TECUMSEH CITY.
WASHINGTON C. & SCH. DIST. NO. 1*
WOOD RIVER, CITY OF.

NEVADA-
RENO, CITY OF.

NEW MEXICO—
CHAVES COUNTY
EDDY CO.
ROSWELL CITY BOARD OF EDVC'N.
SAN JUAN CO.
TORRANCE CO.

OHIO-
CANTON CITY.
OTTAWA CITY.

OREGON—
BENTONCO. SCHOOL DISTRICTNe. 9.
COTTAGE GROVE CITY.
COOS CO. S. D. NO. 85.
ELGIN CITY. • • ,

EUGENE, CITY OF.
NEWBERG CITY. ,

PENDLETON CITY.
SUISLAW, PORT OF.
UNION CO. SCHOOL DIST. NO. 13,

SOUTH DAKOTA—
HURON, CITY OF.

WYOMING. .

ALBANY CO.
BIG HORN CO.

CASPER, TOWN OF, WATER.
DOUGLAS, TOWN OF.
GUERNSEY, TOWN OF. r
MEETEETSE, TOWN OF.
UINTA CO. & SCHOOL DIST. NO. 1.
WESTON CO.

CORPORATIONS—
ASHLAND ELECTRIC LIGHT CO.
CENTRAL OF GEORGIA EQUIPMENT
TRUST SERIES 1. .

COVINA VAXLEY GAS CO.
ERIE ELECTRIC MOTOR CO. 1st & 2d
Mtge. 6s.

GLENDORA IRRIGATION CO.
NATIONAL LOAN & INVESTMENT
CO. OF DETROIT (Debentures).

TWIN CITY TELEPHONE CO. 5s.
HOOD RIVER (OREGON) IRRIGA¬
TION DISTRICT.

PACIFIC POWER CO. «

TheBattery ParkNationalBank
of New York.

' December 18, 1913.
The Board of Directors have this day de¬

clared a dividend of 3% on the capital stock
of this Bank, payable on and after January 2d.
1914, to stockholders of record of December 24th,
1913.

EDWIN B. DAY, Cashier,
GARFIELD NATIONAL BANK.
Fifth Avenue & Twenty-Third St

New York, Dec. 24, 1913.
At a meeting of the Board of Directors, held

this day, a Quarterly Dividend of THREE PER
CENT upon the Capital Stock of this bank was
declared, payable , free of tax, on and after
Dec. 31„ 1913.
The Transfer Books will be closed until Fri-

day, Jan. 2, 1914. A. W. SNOW, Cashier.

THE BANK OF AMERICA.
New York, December 19th, 1913.

The Board of Directors have to-day declared a
semi-annual dividend of fourteen (14%) per cent,
free of tax, payable January 2nd, 1914, to stock¬
holders of record of this date.
The transfer books will remain closed until

January 3rd, 1914.
W. M. BENNET,

Cashier.

FIDELITY TRUST COMPANY.
New York, December 17, 1913.

The Board of Directors of the Fidelity Trust
Company has declared a Christmas dividend of
TWO PER CENT (2%) and a semi-annual divi¬
dend of THREE PER CENT (3%) on the capi¬
tal stock of the Company, the former payable on
December 23, 1913, and the latter on January 2,
1914, to stockholders of record at the close of
business December 19, 1913.
Transfer books will be closed at 3 P. M. De¬

cember 19, 1913, and reopen at 10 A. M. January
2, 1914.
'Checks for the respective dividends will be

mailed on December 22, and December 31, 1913.
ANDREW H. MARS, Secretary.

THE HANOVER NATIONAL BANK
of the City of New York.

New York, December 23d, 1913.
The Board of Directors have this day declared

a quarterly dividend of FOUR PER CENT,
free of tax, payable on and after January 2d,
1914. The transfer books will remain closed
until that date.

_ ELMER E. WHITTAKER, Cashier
THE CITIZENS CENTRAL NATIONAL BANK

OF NEW YORK.
New York, December 19, 1913.

The Board of Directors has this day declared
a quarterly dividend of Two (2%) Per Cent,
free of tax, payable on and after January 2d,
1914, to stockholders of record at the close or
business December 26th, 1913. , ' ;

ALBION K. CHAPMAN, Cashier.

THE IMPORTERS' & TRADERS' NATIONAL
BANK OF NEW YORK.
New York, December 19th, 1913.

A dividend of Twelve Per Cent, free of tax,
has to-day been declared by this bank, payable
on the second day of January next. The transfer
books will remain closed till that date.

H. H. POWELL, Cashier.

COMMERCIAL TRUST COMPANY
OF NEW JERSEY.

15 Exchange Place, Jersey City, N. J.
December 24, 1913.

The Board of Directors has this day declared
a quarterly dividend of FOUR PER CENT upon
the Capital Stock of this company, payable
January 2nd, 1914, to stockholders of record at
three p. m. December 29th, 1913. The transfer
books to close December 29, 1913 at three p. m.
and to reopen January 2d, 1914 at 10 a. m.

WM. J. FIELD, Secretary.

GIRARD TRUST COMPANY.
At a meeting or the Board of Managers held

this day a QUARTERLY DIVIDEND of NINE
(9%) PER CEIsTT was declared, payable on Janu¬
ary 2d, 1914, to stockholders of record on the
books of the Company at the close of business
December 15th; 1913. Checks for dividend*
will bemailed.

C. J. RHOADS, Treasurer,
Philadelphia, December 4th, 1913,

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



.Ill THE CHRONICLE (VOL. IOTII.

Capital, $2,000,000

Surplus, 7,000,000

COLUMBIA-

KNICKERBOCKER

TRUST

COMPANY

60 Broadway
Fifth Ave.& 34th St

LenoxAve.& 125th ^St
[Third Ave.& 148th St

The following coupons and dividends will be due and payable at the
Main office of this Company

60 BROADWAY
On and After January 1, 1914

Adirondack Home Telephone Co 1st 5s
Albany Home Telephone Co 1st 6s
Alfred Light & Power Co 1st 5s
Amherst County, Va Road Impt. 5s
Ashland Water Works Co_ 1st 5s
Ashtabula Water Co 1st & Gen. 5s
Atlanta Water & Elec. Power Co 1st 5s
Auburn, N. Y., City of Reg. Int.
American Caramel Co Deb. 6s
County of Bergen, N. J .Various
Blue Ridge Electric Co — 1st 5s
Boone Gas Co 1st 5s
Bronx Gas & Electric Co 1st 5s
Buffalo General Electric Co 1st 5s
Burbank Co —6s
Clearfield Bituminous Coal Corp___lst 4s
Cohoes Waterford Home Telep. Co__lst 6s
Columbia Gas & Electric Co 1st 5s
Consumers Elec. Light & Power Co.lst 5s
Corning, N. Y., Village of Sewer, &c.
Cumberland Telep. & Teleg. Co 1st 5s
Deutscher Verein 1st 6s

Foity-First Street Realty Co ..2nd 6s
Fishkill &Matteawan Equit. Gas Co.lst 6s
General Pipe Line of California 1st 6s
Grays Harbor Gas Co _ _ 1st Cons. 5s
Greenville Gas Light Co._: __lst 5s
Greenwood County, S. C
Gulf Florida & Alabama RR_ 1st 5s
Holly Beach, N. J., City of ; -^__Ref.
Johann Hoff Company • 2nd 3s
Ithaca, N. Y., City of Water 4.30s
Jackson & Battle Creek Trac. Co___lst 5s
Isaac G. Johnson & Co 1st 5s
Kanotex Refining Co 6s
Keystone Telephone Co_^ i_-lst 5s
Key West, Fla., City of Ref. 5s
Lawrence, N. Y., Village of Reg. Int.
F. H. Leggett & Co 1st 6s
Magnolia Petroleum Co : _ _ 1st 6s
Mechanical Rubber Co 1st 6s
Mexican Hardwoods Co :1st 6s

Miami Copper Co 1st 6s
Michigan Traction Co 1st 5s
Mountain Home Telephone Co__Genl. 5s
Mutual Light & Water Co 5s
Mi Favorita Cigar Co 1st 6s
New York Belting & Packing Co 1st 5s
Noxubee County, Mis8__< Jail 4Ms & 5s
Oil Fields of Mexico ..Deb. 6s
Pacific Reclamation Co 2nd 6s
Penn Water & Power Co 1st 5s
Pensacola Hotel Co 1st 6s
Retsoff Mining Co 1st 5s
Rhinebeck Water Co 1st 5s

Schenectady Home Telephone Co 1st 6s
Sierra & San Francisco Power Co 2nd 6s
Suffolk Lt., Ht. & Power Co_Ref. & Ext.5s
Susquehanna Transmission Co.
of Pa 1st temp. 5s

Syracuse, N. Y., City of__Reg. Int. &Prin.
United Message Co 1st 5s
Upper Hudson Stone Co. 1st 6s, Ser. "B"
Upper Hudson Stone Co. 1st 6s, Ser. "A"
Universal Distillation Co.Coll. notes reg. 6s
Victor Fuel Company lsr 5s
Vincennes Citizens Street Ry 1st 5s
Waterbury, Conn Reg. 4s, 4V^s, 5s
Waverly Sayre & Athens ^faction Com¬
pany 1st Cons. 5s

Waynesboro, Ga r 5s
Westchester County Prin. & Int.
White Rats Realty Co ; 6s
Wykagyl Reservation, Inc 5s

JANUARY 2ND, 1914.
Amherst County, Virginia 4M»
Lumber City, Ga .School 6s
City of Miami, Fla _7s
Toledo & Indiana Traction Co 1st 5s

JANUARY 15TH, 1914.
Battle Island Paper Co 1st 5s

JANUARY 20TH, 1914.
Guantahamo & Western Railway

Gen. Eq ip. Tr. 6s

DIVipENDS.
PAYABLE DECEMBER 31ST, 1913.1

Columbia-Knick. Trust Co. Capital Stock
PAYABLE JAN. 1ST AND 2ND, 1914.

California Petroleum Corp .Preferred
Cluett, Peabody & Co., Inc Preferred
Colum.-Knick. Tr. Co. Beneficial Int.Ctfs.

McCall Corporation 1st Preferred
May Department Stores Co. Preferred

PAYABLE JAN. 15TH, 1914.
Amer. Telep. & Teleg. Co. Registered Rets.

ksheboro (N. C.) Electric,
iartlesville (Okla.) School Building,
Camilla (Ga.) City Hall,
Cattaraugus (N. Y.), Village of,
Chehalis (Wash.) Funding, '. ..

Cincinnati Dayton & Toledo Traction,
Cleburne (Texas) Water Works Improvement,
Coshocton Gas Co., <

.

)enison (Texas) Water Works and Water
Works Extension,

Jbert County (Colo.) School Districts,
irayson County (Texas) Road District No. 1.
lighland Park School District, County of

Henrico, ?

fotchkiss (Colo.) Water Works, .

lubbard (Texas) Sewer, Street and Public
School,

'efferson (Texas) Consolidated Debt,
ohnston Land Co., D. S. B.,
.enoir (N. C.) Street Improvement,
.enoir (N. C.) Water and Sewer,
Jncolnton (N. C.) Water and Sewer,
larion County (Texas) Public Debt Refund¬

ing and Public Debt Adjusted Refunding,

COUPONS DUE AT THE OFFICE OF THE

Seaboard National Bank
. 18 Broadway, 5 Beaver Street

JANUARY 2nd, 1914
Meridian (Miss.) Various Issues,
Millen (Ga,) Public Improvement,
Missoula (Mont.) School District No. 1,
Monroe County (Miss,) Road District No. 1,
Morganton (N. C.) Graded School House,
New Albion (N. Y.) Highway and Bridge,
Newton (N. C.) Improvement Bonds,
Ocala (Fla.) City of,
Olean (N. Y.) Board of Education,
Pasco Reclamation and Pasco Fruit Lands Co.,
Plummer (Idaho) Highway District,
Roanoke (Va.) Refunding,
San Angelo (Texas) Central Fire Station and

Ward School, ,

Sioux Falls (S. D.) Water Works,
Springville (N. Y.) Water and Electric,
Shreveport (La.) Fire Dept. Improvement,
Sistersville, W. Va:, City of,
Texarkana (Texas) Ward School,
Tonawanda (N. Y.) Sewer, ■*,

Yale (Oregon) Water Works,
Waupaca Water Works,
Winona Gas, Light & Coke Co.,
Yalobusha (Miss.) Various Issues,

THE AMERICAN SEEDING MACHINE CO.
General Offices, Springfield, Ohio.

QUARTERLY DIVIDENDS OF ONE AND
ONE-HALF PER CENT (1M%) upon the PRE¬
FERRED and ONE PER CENT (1%) upon the
COMMON CAPITAL STOCK of the Company
have been declared, payable January 15th, 1914,
to stockholders of record at the close of business
December 31st, 1913. Transfer books remain
open. B. J. WESTCOTT, Treasurer.

AMERICAN MANUFACTURING CO.
No. 65 Wall Street.

New York City, December 1st, 1913.
>7TH CONSECUTIVE QUARTERLY DIV¬

IDEND.
A dividend of ONE AND ONE-HALF PER

2ENT (1M%) has been declared on the stock of
his company', payable December 31, 1913, to
stockholders of record December 16th, 1913.

HENRY R. MURRAY, Secretary

INDEPENDENT 5 AND 10 CENT STORES.
Quarterly dividend No. 4 of One and Three-

Quarters Per Cent (1%) on the Preferred Stock
of the Independent 5 and 10 Cent Stores will
be paid January 2, 1914, to stockholders of rec¬
ord at the close of business December 31, 1913.
The Preferred Stock transfer books will not be
closed.

S. MARTIN, Secretary.
Dated New York, December 20, 1913.

Office of
THE UNITED GAS IMPROVEMENT CO.

N. W. corner Broad and Arch Streets.

Philadelphia, December 10, 1913.
The Directors have this day declared a quar¬

terly dividend of Two Per Cent ($1 per share),
payable January 15, 1914, to stockholders of
record at the close of business December 31, 1913.
Checks will be mailed.

LEWIS LILLIE, Treasurer.

gtuaujciat

WANTED

Combination Bridge 5s
Denv. Un. Wat. Co. 5s & Stock
Peoria Water-Works Co. 5s
Raton Water-Works Co. 5s

Houston(Tex.)Wat. Wks. 6s
Lake County, Colo., 4s
Galveston, Texas, 5s

FOR SALE

City Lt. & Trac., Sedalia, 5s
N. Y. & N. J. Water Co. 5s
Wichita Water Co. 5s

H. C. SPILLER & CO.
INCORPORATED

Specialists in Inactive Bonds

27 State Street 63 Wall Street
Boston New York

Stone & Webster

SECURITIES OP

PUBLIC SERVICE CORPORATIONS

STONE & WEBSTER

ENGINEERING CORPORATION

CONSTRUCTING ENGINEERS

STONE & WEBSTER

MANAGEMENT ASSOCIATION

GENERAL MANAGERS OP

PUBLIC SERVICE CORPORATIONS

BOSTON

147 MILK STREET

NEW YORK CHICAGO

5 NASSAU ST. FIRST NAT. BANK BUM*

Adrian H. Muller & Son

AUCTIONEERS

Regular Weekly Sales
OF

STOCKS and BONDS

EVERY WEDNESDAY

Office, No. 58 WILLIAM STREET

Corner Pine Street

F. wm. KRAFT
r

LAWYER.

Specialising in Examination of

Municipal and Corporation Boada
1087-9 FIRST NATIONAL BANK BLOC*

CHICAGO, ILL*

BLODGET & CO.
BONDS

60 STATE STREET. BOSTON

30 PINE STREET. NB 7 YORK

STATE, CITY & RAILROAD BONDS

H. D. Walbridge & Co.
14 Wall Street, New York

Ptlblic Utility Securities
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OFFICE OF

W. S. Barstow & Company, Inc.
50 Pine Street, New York.

Engineers—M&nagGsrs

The General Gas & Electric Co.
New York, November 26, 1913.

The Board of Directors of The General Gas &
Electric Company have this day declared the regu¬
lar quarterly dividend of One and One-Half Per
Cent on Its Preferred stock, payable January 2,

J914, to stockholders of record at 3 o'clock P.M.,lecember 20, 1913.
The transfer books of the preferred stock will be

closed at 3 P. M. December 20, 1913* and re¬

open at 10 A. M. January 3,1914.
O. CLEMENT SWENSON, Treasurer.

NATIONAL PROPERTIES COMPANY
15 Wall St. New York City, Dec. 19,1913.

The Board of Directors have this day declared
the regular semi-annual dividend of THREE PER
CENTUM on the Preferred Stock of the Com¬
pany, payable January 15, 1914, to stockholders
of record at the close of business on January 5,
1914. The Transfer Books on the Preferred
Shares will re-open on January 16.
The Board of Directors have recommended that

Dividends on the Preferred Stock of the Company
hereafter be paid quarterly.

ALFRED H.NEWBURGER, Treasurer.

Connecticut River Power Company
of Maine.

COMMON STOCK DIVIDEND.
Boston, December 12, 1913.

A semi-annual dividend, or payment of 1 %, on
the $2,720,000 Common Stock of the Connecticut
River Power Company of Maine has been de¬
clared and wili be payable on January 1, 1914, to
stockholders of record on the books of the Com¬
pany at the close of business December 23, 1913.

BAKER, AYLING & COMPANY,
Transfer Agents.

New England Power Company.
PREFERRED STOCK DIVIDEND.

Boston, December 12, 1913.
A semi-annual dividend of 3% on the issued and

outstanding Preferred shares of the New England
Power Company has been declared for six months
ending January 1st, 1914, payable on that date
to stockholders of record on the books of the
Company at the close of business December 23,
1913.

BAKER. AYLING & COMPANY,
Transfer Agents.

UNITED FRUIT COMPANY
DIVIDEND NO. 58.

A quarterly dividend of Two Per Cent on the
Capital stock of this Company has been declared,
payable January 15th, 1914, at the office of the
Treasurer, 131 State Street, Boston, Mass., to
stockholders of record at the close of business
December 24th, 1913.

CHARLES A. HUBBARD. Treasurer.

United Gas and Electric Co.
40Wall Street, New York.

December 24, 1913.
The Board "of Directors have this day de¬

clared the regular semi-annual dividend oi 2M%
on the outstanding preferred capital stock of
this company, payable January 15th, 1914, to
stockholders of record December 31, 1913. Divi¬
dend checks will be mailed.

HENRY MORGAN. Secretary.

Offices of
DAY & ZIMMERMANN

Engineers Managers ■ '
611-613 Chestnut St.,

" Philadelphia, Pa.
The Board of Directors of The Citizens Traction

Company has declared a Dividend of two per cent
(2%—$1.00 per share) on the Preferred Capital
Stock of the Company, payable January 12, 1914,
to Stockholders of record December 31, 1913.

B. W. FRAZIER Jr., Treasurer.

American Telephone & Telegraph Co,
Four Per Cent Collateral TrustJBonds

Coupons from these Bonds, payable by their
terms on January 1, 1914, at the office of the
Treasurer in New York, will be paid by the
Bankers Trust Company, 16 Wall Street.

WILLIAM R. DRIVER, Treasurer.

American Telephone & Telegraph Co.
A dividend of Two Dollars per share will be

paid on Thursday, January 15, 1914, to stock¬
holders of record at the close of business on

Wednesday, December 31, 1913.
WILLIAM R. DRIVER, Treasurer.

KANSAS GAS & ELECTRIC COMPANY,
WICHITA, KANSAS.

PREFERRED STOCK DIVIDEND NO. 15.
A dividend of one and three-quarters per cent

(1%%) on the Preferred Stock of this Company
has been declared for the quarter ending Decem¬
ber 31, 1913, payable January 2, 1914, to Pre¬
ferred Stockholders of record at the close of busi¬
ness on December 23, 1913, on which date the
transfer books will close and reopen on January 3,
1914. M. H. ARNING, Treasurer.

SOUTHERN BELL TELEPHONE &
TELEQRAPH COMPANY.

Interest on 30-year first mortgage sinking fund
gold bonds of this company, due 1914, will be paid
on and after January 1,1914, upon presentation of
coupon No. 6 to the Bankers Trust Company,
No. 16 Wall St., New York, N. Y.

SOUTHERN BELL TEL. & TEL. CO.
J. M. B. HOXEY, Treasurer,

The Farmers' Loan & Trust Co.
16, 18, 20 AND 22 WILLIAM STREET, NEW YORK CITY.

Coupons and dividends due in January are payable at this office
on and after January 1st, 1914, as follows:

Army & Navy Club of Manila
Atlanta Birmingham & Atlantic RR. Co.
Georgia Terminal Company
Alabama Terminal Ry. Co. Receivers'
Certificates

American Water Supply Co. of Kankakee
Albion Water Works Company
Athens Railway & Electric Company
Alabama Great Southern RR. Co.
American Society ofMechanical Engineers
Bismarck Water Supply Co.
Butler Water Company

Chattanooga City Water Company
Central Brewing Company
Caro Water Works Company
Consolidated Street Ry. Co. (Memphis)
Commercial Cable Company
Consumers Park Brewing Company
Constitution Publishing Company
Cowlitz Lumber Company
Chicago & North Western Ry. Co. Equip¬
mentTrustCertificates, Series "A"&"C"

Dayton Union Railway Company
Direct Line Telephone Company
East Greenwich Water Supply Co.2d Mtge.
EastGreenwichWaterSupplyCo. 1stMtge.
East St. Louis City Water Company
El Paso & Southwestern Railroad Co.
Ellsworth Collieries Company (Bonds) .

Fleischmann Realty & Construction Co.
Hampshire Southern Railroad Company
Herkimer Mohawk Ilion & Frankfort
Electric Railway Co. -

Hoggson Brothers
Ithaca Street Railway
Iowa City Water Company
Indianapolis & Southeastern Traction Co.
Kokomo Water Works Company
Kinney Steamship Co. (Str. J. S. Ashley)
Leasehold Investors Corporation
Mobile & Ohio RR. Co. Extension 1stMtge.
Mobile Light & Railroad Company
Mosler Safe Company

National Starch Company
New Orleans & Northeastern RR. Co.
New Castle & Shenango Valley RR. Co.
New York & Cuba Mail SS. Co. 1st 5% .

Olean.Cityof
Orange County Lighting Company, 6%

Penna. & Maryland Street Railway Co.
Portsmouth & Suffolk Water Company 1
People's Water Co. of Oskaloosa, 5%
Richmond Beach & Railway Company
St. Louis & Cairo Railroad Company
South Yuba Water Co. Consol. Mtge. (

Santa Lucia Company

Southern Public Utilities Company
Tarboro Cotton Factory

Terre Haute & Indianapolis RR. Co.
Toledo Walhonding Val. & Ohio RR. Co.
Third Avenue Railroad Company, 5%
Union Utilities Company

Union Depot Company, Columbus, Ohio
Vanderburgh County, Indiana
Watkins, Jabez B.
Warren Water Company

Wayne Cotton Mills
Washington Water Power Company -

Woodward Iron Company
Wichita Water Company

JANUARY 2D, 1914.

County of Vanderburgh, Indiana
East St. Louis & Granite City Water Co.

JANUARY 15TH, 1914. ' *
Louisiana Water Company
Minneapolis Lyndale & Minnetonka Ry.
Co. & Minneapolis Street Railway Co.

St. Paul City Railway Company

> JANUARY 20TH, 1914.
Pekin Water Works Company

JANUARY 31ST, 1914.

Parsons Water Supply & Power Company

Dividends

JANUARY 1ST, 1914.

F. W. Woolworth Co., Pfd.

JANUARY 2D, 1914.

Twin City Rapid Transit Co., Pfd.
Twin City Rapid Transit Co., Com. :?K3
Duluth-Superior Traction Co., Pfd.
Duluth-Superior Traction Co., Com.
Weyman-Bruton Company, Pfd. No. 8
Weyman-Bruton Company, Com. No. 7;

JANUARY 5TH, 1914.
Detroit Hillsdale & Southwestern RR.!Co.

WILLIAM P. BONBRIGHT & CO.,
Incorporated.

Regular quarterly dividend (No. 4) of ONE
AND THREE-QUARTERS PER CENT (at
the rate of seven per cent per annum) on the First
Preferred Stock ofWilliam P. Bonbright & Com¬
pany, Incorporated, will bepaid on January 10th,
1914, to holders of record December 31, 1913.

F. W. STEHR, Treasurer.
December 23d, 1913. >

THE ELECTRIC STORAGE BATTERY
COMPANY.

Allegheny Avenue & 19th Street.
Philadelphia, December 17th, 1913.

A dividend of One Per Cent (1%) has been
declared from the net earnings of the Company
on both Common and Preferred Stocks, payable
January 2nd, 1914, to stockholders of record at
the close of business on December 20th, 1913.
Checks will be mailed.

WALTER G. HENDERSON. Treasurer.

CUMBERLAND TELEPHONE & / .

TELEGRAPH COMPANY.
Interest on first and general mortgage 5 per

cent bonds of this company, due 1937, will be paid
on or after January 1, 1914, upon presentation of
coupon No. 4 to the Columbia-Knickerbocker
Trust Company, No. 60 Broadway, New York,
N. Y.

CUMBERLAND TEL. & TEL. CO.,
J. M. B. HOXSEY. Treasurer.

CENTRAL LEATHER COMPANY.
New York, December 23, 1913..

A dividend of $2 per share on its Common
Stock has this day been declared by the Board of
Directors of this Company, payable February 2,
1914, to stockholders of record January 12, 1914.

H. RAPHAEL, Treasurer.

PITTSBURGH COAL COMPANY
Pittsburgh, Pa., December 23d, 1913.

The Board of Directors has this day declared a
dividend of One and One-quarter (1M) Per Cent
on the Preferred Stock, payable January 26th,
1914, to stockholders of record at the close or
business January 15th, 1914.

F. J. LeMOYNE,
i : ! Secretary.

DETROIT & MACKINAC RAILWAY CO.
40 Wall St., N. Y. City, Nov. 7, 1913.

A dividend of Two and One-Half Per Cent
(2M%) on the Preferred Stock and a dividend
of Two and One-half Per Cent (2H%) on the
Common Stock of this Company have this
day been declared, payable January 2nd, 1914,to
stockholders of record at the close of business on
December 15, 1913. The stock transfer books
of the Company will close December 15, 1913,
and reopen January 5, 1914.

C. B. COLEBROOK, Treasurer.

AMERICAN CAR & FOUNDRY COMPANY*--
New York, December 5, 1913.

PREFERRED CAPITAL STOCK
DIVIDEND NO. 59.

A dividend of One and Three-Quarters Per Cent .

(1H%) on the Preferred Stock of this Company
has this day been declared, payable Thursday,
January 1, 1914, to stockholders of record at the
close of business Saturday, December 13, 1913.
Checks will be mailed by the Guaranty Trust

Company of New York. ' •,.
S. S. DELANO, Treasurer.

WM. M. HAGER, Secretary.

AMERICAN CAR & FOUNDRY COMPANY,
New York, December 5, 1913.

COMMON CAPITAL STOCK
DIVIDEND NO. 45.

A dividend of One-half Per Cent (H%) on the
Common Stock of this Company has this day
been declared, payable Thursday, January 1 ,

1914, to stockholders of record at the close of
business Saturday, December 13, 1913.
Checks will be mailed by the Guaranty Trus

Company of New York.
S. S. DE LANO, Treasurer.

WM. M. HAGER, Secretary.

AMERICAN LOCOMOTIVE COMPANY.
30 Church Street, New York, Dec. 17, 1913.
A quarterly dividend of one and three-querter

per cent upon the Preferred capital stock has been
declared, payable January 21st, 1914, to the Pre¬
ferred stockholders at the close of business on
January 5th, 1914. Checks will be mailed
The transfer books of the Preferred stock will
close at 3 P. M. January 5th, 1914, and reopen
January 22nd, 1914.

. C. B. DENNY, Secretary,

CF'
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Coupons due January, 1914

payable at the Bankers Trust Company, 16 Wall Street, New York

Acme White Lead and Color Works, 1st Mtg. 6s.
Agricultural Ditch, Reservoir & Land Co., 1st Gs.
American Power & Light Co.. 1 year Gold 5% Notes.
American Telephone & Telegraph Co., Coll. Trust ,4s.
American Telephone & Telegraph Co., Dividend Coupons.
Atlantic & Danville Railway Co., 1st 4s.

Brunswlclc-Balke-Collender Co., Dividend Coupons.
Buffalo & Niagara Falls Electric Railway Co., 1st and 2nd 6s.

Cambria Fuel Co., The, Purchase Gs.
Central Railroad Company of South Carolina, 1st 6s.
Chicago & Eastern Illinois Railroad Co., Ref. and Imp. 4a.
Chino Copper Co., 1st Gs.
Citizens Gas Company of Indianapolis, 1st and Ref. S. F, 6s.
Cobalt Hydraulic Power Co., the, 1st 8. F. 6s. -- —

Coonley Manufacturing Co., 1st Gold 6s. -

Connor Lumber & Land Co., 1st 6s.
Corona City Water Co.

Denver, City & County of, (All Issues.)
Denver Omnibus & Cab Co., 1st 6s.
Detroit & Toledo Shore Line Railroad Co., 1st 4a.
Dominguez Land Corp., 6% Notes. ^^

6a<

Elizabeth, City of, Adjustment 4s.
Equitable Life Assurance Society Debentures.
Evansville, City of, Indiana.
Evansville & Indianapolis Railroad Co., 1st 6s.
Evansville & Terre Haute Railroad Co., 1st Gonsol.
Everett Water Co., 1st 5s. ;

Fellsmere Farms Co., Debenture 6s. < w
Fellsmere Farms Co., 1st S. F. 6s. •

Fontana Union Water Co., 1st S. F. 6a.
Francisco Sugar Co., 1st S. F. 6s.

General Railway Signal Co., 1st 6s. i
Gray National Telautograph Co., 1st 6s. / f"
Great Western Power Co., 1st 5s.
Gulf & Ship Island Railroad Co., 1st 5a. '
Greenwich County Club, 1st 4s.

^ V

Hocking Valley Products Co., 1st 50 Tear 6a.
Hudson River Pulp & Paper Co., 2nd 6s. ' ,

■

<J 'V': -

Indianapolis & Eastern Railway Co., 1st Consol. 6a.
Indianapolis Water Co., 1st and Ref. 4%s. >

Interborough-Metropolitan Co., Gold 6s.
International Cotton Mills Corp., conv. 6s.
Iowa Gas & Electric Co., 1st Gs.

Kansas City Elevated Railway Co., General 4s and 6s.
Kansas City Northwestern Railroad Co., 1st 5s.
Keokee Consolidated Coke Co., 1st and Ref. 5s. ■

Kingston Consolidated Railroad Co., 1st 5s and 1st Consol. 5s.

Leroy & Caney Valley Air Line 1st 5s.
Lisk Manufacturing Co., vlst Gs.

Magazine & Book Co., 1st 6s. • T~
Manchester, Va., School District 5%s. *

Merchants Fireproof Building Co., 1st Series G.
Mexican Central Railway Co., Equipment 5a.
Missouri Pacific Railway Co., 2d Mtg.
Montgomery, City of (Various Issues.)

Newport News Light & Water Co., 1st 5s.
New York & New England Cement & Lime Co., 1st 6s.
New York & Westchester Lighting Co., 1st 6s.
Norfolk & Western Railway Co., 1st Lien Gen'l 4s.
Northampton, Easton & Washington Trac. Co., Ref. & Cons. 5s.
Northampton Traction Co., Ref. & Cons. 5s. , .

Northern Ontario Light & Power Co., 1st 6s. ,"
Northwestern Terminal Railway Co., 1st 5s.

Pacific Gas & Electric Co., Genl. Ref. Gold 5s, Series A.
Perf) Marquette Railroad Co., Ref. 4s.
Philippine Railway Co., 1st 4s.
ittsburgh Coal Company of Pa., 1st S. F. 5s.

Pontiac, Oxford & Northern Railroad Co., 1st 6s. „

Portsmouth Street Railroad & Light Co., 1st 5s.

Rahway, City of, N. J.
' Rock Island Improvement Co., Equipment 4% a.
Rogers Brown Iron Co., 1st Ref. 5s.

I Rogers Light & Water Co., 1st 6s.

! 6t. Louis, Iron Mountain & Southern Railway Co., Unifying and
'( Ref. 4s.
St. Louis, Rocky Mountain & Pacific Co., 1st 5s.
St. Louis & San Francisco Railroad Co., Genl. 5s and 6s and

Consol. 4s.
St. Louis, Memphis & Southeastern Railway Co., 1st 4s.
St. Louis Southwestern Railway Co., 2d Income.
Santa Barbara Gas & Electric Co., 1st 6s. -v
Sheboygan Light, Power & Railway Co., 1st 5s.
Southern Bell Telephone & Telegraph Co., 1st 5s.
Southern California Edison Co., Gen'l 5s. .

Southern Missouri & Arkansas R. R. 1st Mtg. 5s.

Texas & Pacific Railway Co., (Louisiana Div.) 5s.
Times Printing Co., 1st Gs.
Title Guaranty Trust Co., (St. Louis, Mo.,) 1st 5s.
Tyler Water Co., 1st 6s.

United Coal Mining Co., 1st 6s.
United Gas & Electric Co., 1st 5s. v
United States Brewing Co., Deb. 6s.

West Berwick Water Supply Co., 1st 5s.
Westchester Electric Railroad Co., 1st 5s. •

Western Electric Co., 1st 5s. >

Western Maryland Railroad Co., Rec. Ctfs. 5s.
Wheeling & Lake Erie Railroad Co., Equipment 5's.
Wisconsin Public Service Co., 1st and Ref. Series A mt.

INCOME TAX NOTICE.

Coupons should be accompanied by the appropriate ownership certificate, in form
prescribed by the Regulations of the United States Treasury.

ineering

The past thirty years have witnessed fundamental changes in the
field of investment and engineering, resulting in a growing interdependence
of the banker and the engineer.

As engineers we have aided in developing the field of power, industry
and transportation since 1884. We offer to the banker quick and depend¬
able service in the'solution of the problems connected therewith.

Correspondence invited.

Westinghouse Church Kerr & Company
37 Wall Street, New York

Boston

St. Louis
Chicago

San Francisco
Detroit

Pittsburgh

'gvx Jalje.

A "Gilt Edge" Investment
Opportunity in Timber
Party of recognized responsibility,

with faith in the future possibilities
of West Coast timber, can open pur-

chasing negotiations direct with the
owner of several large timber tracts
of different varieties on the West

Coast. The size of the tracts make
them particularly desirable to party
of large means. The quality and
location will stand rigid investiga¬
tion. Owner controls property ab¬
solutely and will correspond only
with parties who can furnish refer¬
ences showing they command neces¬

sary capital to purchase if property
is as represented. Address "Owner"
care Commercial & Financial Chron¬

icle, P. O. Box 958, N. Y. City.
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Ceopons Maturing January, 1914, Payable at the Office of

Harris, Forbes & Co
• Successors to N. W. Harris & Oo., New York

Pine Street, Corner William, New York

v\ ; Also Payable at the Offices of our
Chicago Correspondent

Harris Trust and Savings Bank

Boston Correspondent '

N. W. Harris & Co. Inc.

First

*Albert Lea, Minn., Permanent
Improvement

*Albert Lea, Minn., Refunding
*
Albuquerque, New Mexico, Board
of Education, School Building

♦Albuquerque, New Mexico, Funding
*
Albuquerque, New Mexico, General
Street Improvement

*
Arlington Heights, 111., School Bldg.
fAtlanta Birmingham & Atlantic

Railroad Co. Equipment
♦Benton, 111., Refunding
♦Berryville, Va., Water Works
♦Big Rapids, Mich., Refunding
♦Billings, Mont., School Dist. No.2
♦Boulder, Colo., Water Works ; -

♦Bozeman, Mont., Funding Second
Series

♦Broadwater County, Mont., Fdg.
Buffalo & Susquehanna Railway Co.
Gold Equipment Series "A"

♦Carbon County, Mont., 6s
„ *Cascade County, Mont., Court H'se
♦Cascade County, Mont., Funding
♦Centreville, Iowa, Refund'g 4s & 5s
fChippewa Valley Railway, Light &

Power Co., Eau Claire, Wis., First
Mortgage Gold

♦Clifton Forge, Va., Bridge
♦Colorado Springs, Colo., School Dis¬

trict No. 11, Refunding
•{•Consumers' Power Co., Mrst Lien &

Refunding Gold 5s
♦Cook County, 111., School District

No. 99 (Morton Park) . , # .

'

*Cook County, 111., School District
No. 170 (Chicago Heights)

♦Coos County, N. H., Court House
♦Council Bluffs, Iowa, Independent

School District
♦Cuthbert, Ga., Electric Light
*Cuthbert, Ga., Water Works 1
fDanville Street Railway & Light Co.

Danville, 111., Refunding Mort¬
gage Gold

fDenison & Sherman (Texas) Rail¬
way Co., First Mortgage Gold

♦Derry, New Hampshire, Water
♦Dexter, Mo., School District, School

Building • „ ;
- ♦Dickey County, N. D., 4^s
fEdison Elec. Co., New Orleans, La.
♦Elbert County, Ga.
♦Eminence, Ky., 5s
♦Eugene, Ore., School District No. 4

(Lone County)
♦Evergreen Park, 111., Refunding
♦Florence, S. C., Sewerage

First (Continued)

♦Ford County, 111. (Melvin), School
District No. 58

fFreeport, 111. , Water Co.
♦Gallatin County, Mont., High

School Building
♦Gallatin County, Mont., Refunding
♦Genesee, Ida., Water Works
♦Geneseo Township, 111., High School

District 43^s
♦Georgetown, 111., School District

:• No. 177

♦Glencoe, 111., Improvement
♦Gorham, N. H., Water Works
♦Great Falls, Mont., Sewer
♦Great Falls, Mont., Water Works
♦Green Bay, Wis., Refunding 4s
♦Green Bay, Wis., Sewer 4s
♦Greenville, 111., Refunding
♦Griffin, Ga., Electric Light
♦Helena, Mont., WaterWorks
♦Hyattsville, Md., Sewerage
♦Idaho Falls, Idaho
♦Iowa Falls, Iowa, Refunding
♦Knoxville, Iowa, Judgment Funding
♦Knoxville, Tenn., Street Impt.
♦Kossuth County, Iowa
♦La Salle, 111., Board of Education,

School Dist. No. 2 School Bldg.
♦Manson, Iowa, Water Works
♦Marshalltown, Iowa, Refunding
♦Meldon, No. Car.
♦Monmouth, 111., Water Works
Montreal Tramways Co., First and
> Refunding 5s •

♦Morristown, Tenn., Water Works
Improvement

♦Mount Airy, N. C., Water Supply
Electric Light and Power Plant ,

♦Moweaqua, 111., School Building
♦Muskegon, Mich., Gen. Street Impt
♦Muskegon, Mich., Refunding
♦Muskegon, Mich., Lake Michigan

Water Works 4s

•{■Oklahoma Ry. 1st Mortgage 5s
Olympia, Wash., Water Works
♦Owosso, Mich., WaterWorks
♦Pendleton, Ore., Water Works
Plum Bayou, Ark., Levee District
Special Assessment " ; ^ ;

♦Pontiac Township, 111., School Dis¬
trict High School Building

•{Portland General Electric Co., Port¬
land , Ore., First Mortgage Gold

♦Princeton, Mo., Refunding
♦Redwood Falls, Minn., Refunding
♦Richmond, Ky., School
♦Riverside, 111., School Dist. No. 5
♦Riverside, 111., Water Works

First (Continued)

♦Rochester, N. H., City Hall
♦Rosebud County, Mont., Bridge
♦St. Joseph, Mich., Bridge
fScranton Electric Co., Scranton, Pa,

First & Refunding Mtge. Gold
♦Sedalia, Mo., School District School

Building
♦Seneca Falls, N. Y., Refunding
♦Southern California Edison . Co.

Refunding
♦Spalding County, Ga., Public Impt.
♦Sparta, Ga., School Building
♦Spartansburg County, S. C.,County

Refunding \ 7
♦Sumter, S. C., Sewerage
fTacoma Eastern Railroad Company

(Wash.) First Mortgage Gold
♦Tennessee School District, Tipton

County
♦Tullahoma, Tenn., Electric Light
♦Tullahoma, Tenn., Water and Light
♦Tullahoma, Tenn., Water Works
tUtica Electric Light & Power Co.,

First Mortgage Gold
♦Valley County, Mont., 43^s
♦Watchemocket, R. I., Fire Dept.
♦West Hoboken, N. J., Funding
♦West Hoboken, N. J., School 4%s
♦White County, Tenn.
♦White Plains, N. Y., School Dis¬

trict No. 1
♦Winnetka, 111., Park District
♦Woodlawn, Ala., Refunding

Second

♦Armour, So. Dak., Independent
School District, School Building

♦Florence, Col., Water Works Refdg.
♦Garrard County, Ky., Turnpike Rd.
♦Kalispell, Mont., Refunding
♦Poplar Bluff, Mo., School District

School Building
♦Temple, Texas, Public Independent

School Series No. 4

Fifteenth

♦Jackson, Mich.
♦Hartford, Wis., WaterWorks
♦Mount Pleasant, Mich., Water Re¬

funding "
♦Redfield, So. Dak., Independent

School Dist. No. 20, School Bldg.
♦Sedalia, Mo.,, School Dist., Funding

Nineteenth "

♦Windom, ■ Minn., Electric Light,
WaterWorks and Sewerage

♦According to the statute and an Informal ruling by the Treasury Department, bonds of the United States
and its possessions, States and their political sub-divisions, are exempt from all Federal Income Tax, and no
ownership certificate need be attached to coupons.

fThese companies hare Indicated their present intention of paying for the holders the normal tax o one pot cent
which the law directs shall be collected at the source.

January Investments
We own and offer over 200 different issues of carefully selected municipal, railroad and public
service corporation bonds which we recommend for conservative investment at prices to yield

3.85% to over 5.50%
Write for Circular Offerings FC for investors
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OUPONS

COMPANIES UNDER

STONE & WEBSTER MANAGEMENT
147 Milk Street, Boston, Mass.

Blackstone Valley Gas & Electric Co.
First and General Mortgage 5s

Payable at offices of
Slater Trust Company, Pawtucket, R. I.
National Union Bank, Boston.
Estabrook & Company, Boston.

Cape Breton Electric Company, Ltd.
First Mortgage 5s
. Payable at office of
State Street Trust Company, Boston.

Columbus Electric Company
3-Year 5% Coupon Notes

Payable at office of
Commonwealth Trust Co., Boston.

The Connecticut Power Company
First Mortgage 5s , v -

Payable at office of
The Eauitable Trust Company, New York.

Eastern Texas Electric Company
3-Year 6% Coupon Notes

Payable at office of
State Street Trust Company, Boston

El Paso Electric Company
Collateral Trust 5s

Payable at office of
State Street Trust Company, Boston.

Everett Water Company
First Mortgage 5s - V '

Payable at office of
,

Bankers Trust Company, New York.

Houghton County Electric Light Co.
First Mortgage 5s

Payable at office of *

Boston Safe Deposit & Trust Co., Boston.

The Houghton County Street By.Co.
First Mortgage 5s

Payable at office of »

Boston Safe Deposit & Trust Co., Boston.

Houghton County Traction Co.
First Consolidated Mortgage 5s

Payable at office of
Old Colony Trust Company, Boston

Keokuk Electric Ry. & Power Co.
First Mortgage Serial 5s

Payable at office of
Central Trust Company of IllinoL, Chicago

The Lowell Electric Light Corp.
First Mortgage 5s (Principal and int.)

Payable at office of
Old Colony Trust Company, Boston.

Mississippi River Power Company
- First Mortgage 5s

Payable at offices of
Old Colony Trust Company, Boston.
The Canadian Bank of Commerce, Toron¬
to, Canada, and London, England.

The New London Gas & Electric Co.
First Consol. and Refund. Mtge. 5s

Payable at office of
The Eauitable Trust Company, New York.

Northern Texas Electric Company
Collateral Trust 5s

Payable at office of
Commonwealth Trust Co., Boston.

Northern Texas Traction Company
First Mortgage 5s

Payable at offices of
The Citizens' Savings & Trust Company.

Cleveland, Ohio.
Chase National Bank, New York

The Paducah City Railway, Inc.
Consolidated First Mortgage 5s

Payable at office of
The New York Trust Company, New York.

Paducah Street Railway Co., Inc.
First Mortgage 6s (due July 1, 1920)

Payable at office of
Fidelity & Columbia Trust Co., Louisville,
Ky. . •

First Mortgage 6s (due July 1, 1923)
Payable at office of

Fidelity & Columbia Trust Co., Louisville,
Ky.

Pawtucket Electric Company
Consolidated Mortgage 5s

Payable at office of
Old Colony Trust Company, Boston.

Reno Power, Light & Water Co.
Consolidated Mortgage 6s

Payable at office of
Mercantile Trust Co. of San Francisco, Cal.

Savannah Electric Company
First Consolidated Mortgage 5s

Payable at office of
American Trust Company, Boston.

The Savannah Thunderbolt & Isle
of Hope Railway of Savannah, Ga.
First Mortgage 4s

Payable at office of
Central Trust Company of New York

Stoughton Gas & Electric Company
First Mortgage 5s

Payable at office of
International Trust Co., Boston.

Woonsocket Electric Machine
Power Company
First Mortgage 43^s

Payable at office of
International Trust Co., Boston.

&

JACOB S. FARLEE HENRY L. FINCH WILBUR S. TARBELL

J. S. FARLEE & CO.
V ESTABLISHED 1882 » .

, i Members New York Stock Exchange -

Specialists in Bonds and
Slow Securities

11 WALL STREET, NEW YORK

Securities for Conservative Investment always on Hand

New England Securities—Special Attention

WINSLOW, LANIER & CO,
59 CEDAR STREET

NEW YORK

THE FOLLOWING COUPONS AND DIVI¬

DENDS ARE PAYABLE AT OUR BANKING

HOUSE DURING THE MONTH OF JANU¬

ARY, 1914 :

, JANUARY 2, 1914.

Bedford, Indiana, Improvement Bonds.
Canal-Louisiana Bank & Trust Co. Dividend—%.
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 4^s.'
Cleveland & Mahoning Valley Ry. Co. 1st Mtge.
5% Coupon Bonds.'

Cleveland & Mahoning Valley Ry. Co. 1st Mtge.
Registered Bonds.

Grand Rapids & Indiana Ry. Co. 1st Mtge. Ext;
3%s and 4^s. _

Hartford City, Ind., School 43^9.
Indianapolis, Ind., City of.
Jekyl Island Club 1st Mtge. 4>4s.
Louisiana, State of, 4s. : .

Muskegon Grand Rapids & Indiana 1st 5•.
Marion County, Indiana, Bridge Bonds.
Northern Pacific Terminal Co. of Oregon 1st 6s.
New Orleans, La., City of, Constitutional and
Improvement 4s.

Niagara Falls Power Co. 1st 5s.
Niagara FailsWaterWorks 1st 5s.
Pittsburgh Ft. Wayne & Chicago Railway Co.
Special Guaranteed Stock div., 1H%.

Traverse City RR. 1st 3s.

JANUARY 6, 1914.

Pittsburgh Ft. Wayne & Chicago Railway Co.
Regular Guaranteed Stock, div. I%%.

THE ATCHISON TOPEKA & SANTA FE
RAILWAY COMPANY.

New York, December 2, 1913.
The Board of Directors has declared a semi¬

annual dividend (being dividend No. 31) on the
PREFERRED STOCK of this Company of TWO
DOLLARS AND FIFTY CENTS ($2 50) per
share, payable February 2,1914, out of surplus net
Income, to holders of said PREFERRED STOCK
as registered on the books of the Company at the
close of business on December 31,1913. The books
will not be closed. Dividend checks will be
mailed to holders of PREFERRED STOCK who
file suitable orders therefor at this office.

C. K. COOPER, Assistant Treasurer,
5 Nassau Street, New York City.

THE KANSAS CITY SOUTHERN RY. CO.
No. 25 Broad St., N. Y., Dec. 16, 1913.

A quarterly dividend of ONE PER CENT
(1%) has this day been declared upon the Pre¬
ferred Stock of this Company, from surplus earn¬
ings of the current fiscal year, payable January 15,
1914, to stockholders of record at 3 o'clock P.M.
December 31, 1913. Checks in payment of the
dividend will be mailed to stockholders at the
addresses last furnished to the Transfer Agent.

G. C. HAND, Secretary.

United Light &
Railways Company

GRAND RAPIDS CHICAGO DAVENPORT

Dividend Notice

The Board of Directors of United Light &
Railways Company has declared a dividend of
One and One-half (1Hfo) per qent on the First
Preferred stock; Three-quarters {%%) of One
per cent on the Second Preferred stock and One
(1%) per cent on the Common stock of this
Company, payable January 1", 1914, to stockhold¬
ers of record at the close of business at 3 p. m.

December 15, 1913.

Benjamin C. Robinson
Secretary.

SEABOARD AIR LINE RAILWAY.
Five Per Cent Adjustment Mortgage

Gold Bonds. '
The Semi-annual installments of interest on this

Company's Adjustment Bonds, amounting to
23^ % ($25.00), represented by Coupons Nos. 15
and 16, for $12.50 each,will bepaid on and after
February 2, 1914, at the office of Messrs. Blair.
& Co., No. 24 Broad Street, New York.

Seaboard Air Line Railway.
ByD.C. PORTEOUS, Secretary.

New York, December 19th, 1913.

ATLANTIC COAST LINE RAILROAD CO.
Interest of five per centum for fiscal year end¬

ing December 31st, 1913, will be paid upon the
Income Bonds, dated December 12th, 1887, of
Brunswick & Western Railroad Company, upon
presentation of such bonds at office of Safe De¬
posit & Trust Company of Baltimore, No. 13
South Street, Baltimore, Maryland, and upon

proper receipt therefor being endorsed upon each°n
'• H. L. BORDEN, Secretary.

SOUTHERN CALIFORNIA FD1SON CO.
Edison Bldg., Los Angeles, Calif.

The regular quarterly dividend of $1 25 per
share on the outstanding Preferred Capital Stock
(being Preferred Stock Dividend No. 18) will be
paid on January 15th, 1914, to Stockholders of
record at the close of business on December 31st,
1913.

W. L. PERCEY, Treasurer.

DETROIT UNITED RAILWAY.
Detroit, Mich., December 15th, 1913.

The Annual Meeting of the Stockholders of the
DetroitUnited Railwaywill be held at the General
Office of the Company, No. 12 Woodward Ave.,
Detroit, Mich., on Tuesday, February 3rd, 1914,
at 11 o'clock A. M. The Transfer books will be
closed on January 8th, 1914, at 3 o'clock P. M.,
and reopen on February 4th, 1914.

'

A. E. PETERS, Secretary. „
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William P. Bonbright & Co.
Incorporated

14 'Vail Street, New York

PHILADELPHIA

. LONDON

William P. Bonbright & Co.

BOSTON DETROIT

PARIS

Bonbright & Co.

Public Utility Bonds held by banks increased
from 11.3% of their investments in securities

to 13.4% during the last year. Municipal
Bonds decreased Xo% and Railroad Bonds
2.1% of the total within the same period.

Pamphlet, now ready, descriptive of 32 Public Utility Companies furnished
on application by letter or in person.

Jtatemjrats.

Fifth Avenue Bank
OF NEW YORK

Fifth Avenue and 44th Street

Statement at Close of Business December 9 1913.

RESOURCES.
Discounts and time loans $9,888,924 44
United States bond 1,000 00
Other securities 6,600 00
Banking house and lot 852,086 60
Gold. $153,550 00
Silver — 83.521 79
Legal tenders and
other bills 3,437,010 00

. _ $3,674,081 79
Exchanges for Clear¬
ing House and other
cash items 534,786 50

Due from banks 271,473 46
Demand loans 2,982,500 00

7*462,841 75

$17,910,432 79
LIABILITIES.

Capital — — $100,000 00
Surplus and earnings 2,233,202 76 2,333,202 76
Deposits - 16,231,167 21
Cashier checks 30,647 49
Reserved for taxes
and contingencies---—316,625 83

$17,910,432 79

A. S. FRISSELL, President.
B. H. Fancher, V.-P. W. G. Gaston, Asst.Cash.
Theo. Hetzler, Cashier W.C.Murphy, Asst.Cash.

DIRECTORS.
GardnerWetherbee, William H. Porter;
A. S. Frissell, B. H. Fancher,
John D. Crimmins, Henry R. Ickelheimer.
James G. Cannon, Howard C. Smith,
Thos. 8. Van Volkenburgh,Cornelius N. Bliss Jr.

Alfred E. Marling.

THE NATIONALPCITY BANK
OF NEW YORK.

December 6th, 1913.
TheTAnnual Meeting of the shareholders of this

bank, for the election of directors and the trans¬
action of such other business as may be brought
before it, will be held at its banking house in Wall
Street, on Tuesday/January 13th, 1914, at twelve
o'clock noon. «

A. KAVANAGHf Cashier.

PUBLIC SERVICE BONDS
We are specialists in Gas and Electric Bonds and have, at this
time, three particularly attractive Public Utility Securities,
which are safe both as to principal and interest and will yield
the investor better than 6%.

Write us for descriptive circular. •*

Elston, Clifford & Co.
INVESTMENT SECURITIES.

39 South La Salle Street, - Chicago.

i nt. LuiiuOii CITY &

MIDLAND BANK LIMITED
Established 1836

HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C.
Telegraphlo Address: "CIMIDHO, LONDON"

Foreign Branch Office: 8 FINCH LANE, LONDON, E.G.
Telegraphlo Addre.a: "CINNAFOREX, LONDON"

Subscribed Capital
Paid Up Capital
Reserve Fund •

Deposits

$104,367,600

21,743,250

18,500,000

449,500,000

THE BANK HAS OVER 800 OFFICES IN THE PRINCIPAL
CITIES AND TOWNS OF ENGLAND AND WALES

SIR EDWARD H. HOLDEN, Bart., Chairman
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$2,500,000

The Alabama Great Southern Railroad Company
First Consolidated Mortgage 5% Gold Bonds, Series "A"

Dated December 1, 1913 Interest payable June and December 1 . Due December 1, 1943
Authorized $25,000,COO Present Issue $2,500,000

Denominations: Coupon Bonds, $500 and $1,000 Registered Bonds, $1,000 and multiples
Future issues may be made '"n lettered series at rates of interest not exceeding 5%

The proceeds of the present issue of $2,500,000 bonds are to be used for additions, betterments and improvements to the property
of the Company during the years 1914, 1915 and 1916, and the remainder of the bonds are reserved for issuance under restrictions ccn-

ained in the Indenture.

BANKERS TRUST COMPANY, NEW YORK, AND GUY CARY, TRUSTEES

Secured by mortgage upon all the railroad and other real property of the
Company, leasehold interests, rights, privileges and franchises now owned or hereafter acquired, subject to tha two
existing mortgages outstan^p^ at the rate of less than $19,600 per mile, and for the retirement of which bonds of this
issue have been reserved;

The Alabama Great Southern Raihoad Company owns about 290 miles of road traversing the richest coal and
iron districts of the South and extending from Wauh«tchie, Tennessee, through Birmingham, Alabama, om of the most

important freight centers in the country, to Meridian, Mississippi This road forms part of On© of the
most direct routes from New York to New Orleans and is the middle link in the well-known

"Queen and Crescent Route" which is the shortest line between Cincinnati, Ohio,and New Orleans, Louisiana.

Earnings of the Company have shown a steady md consistent increase, and for the fiscal year ended June 39,
1913, were equivalent to OVer three tinies interest charges, including the requirements on these new
bonds. During the past ten years the Company has earned an average annual surplus overall charges of $645,185
while for the year ended June 30, 1913, this balance overcharges amounted to $1,134,620. The addition tn fixed -

charges through the issuance, of these $2,500,000 bonds will be only $ 125,000 per annum.

The Alabama Great Southern Railroad Company has outstanding $3,380,350 6% Preference Stock, and
$7,830,000 Ordinary Stock upon which annual dividends of 5% are being paid, representing, at current market quota¬

tions, an equity of about $9,500,000. The road is controlled through ownership of a majority of its
stock by the Southern Railway Company, which has pledged this stock as part security for its First Consolidated Mortgage.

Circular containing letter from the Company giving further details, together with a map of the road, will le furnished open reqmest

Having sold about one-half of the issue, we offer the balance, subject to prior sale,

PRICE 98& AND INTEREST, YIELDING ABOUT 5.10%

All legal matters pertaining to this issue have been passed upon by our attorneys, Messrs. Caiy & Carroll, New Yofi.

Potter, Choate & Prentice
members new york stock exchange

BANKERS

55 Wall Street New York, N. Y.

First Mortgage

PUBLIC UTILITY BONDS
'

• To yield 6% • ,

Taxexempt inNew York No deduction for II. S. IncomeTax
Described in our Booklet " C "
... "White Coal of the Adirondacks"

Ashley & Company
111 Broadway, New York

Tri-City Ry. & Light 1st 5s, 1923
Ft. Worth & Denv. City 1st 6s, 1921
Illinois Central 1st 4s, 1951
Washington Terminal 1st 4s, 1945
State Line Telephone 5s, 1927
Bklyn City & Newtown 1st 5s, 1939
Appalachian Power Company

L. U. MALTBY 2nd
20 Broad Street New York

TELEPHONE 3785 RECTOR

W. IRVING OSBORNE & CO., Inc.

Selected

Public Utility Securities

111 Broadway

Chicago

New^York
Boston

Mountain States

Telephone
BELL SYSTEM IN COLORADO,
NEW MEXICO, ARIZONA, UTAH,
WYOMING, IDAHO AND MONTANA

7% STOCK -

No Bonds—No Profsrrod Shares

BOETTCHER, PORTER
& COMPANY

DENVER

manttd.
WANTED—High-grade Bond man, who not

only has established clientele, but has
thorough knowledge of every branch of the
bond business. To such an unusual oppor¬
tunity is offered of a liberal joint account
arrangement. In replying, state full particu¬
lars as to past record and earning capacity,
which will be treated in confidence. Ad¬
dress HIGH, P. O. Box 822, N. Y. City.

STATISTICIAN, young man, must write" a
good letter, some knowledge of public utili¬
ties required. By established Banking and
Brokerage House. Address Box D, ^care
Doremus & Co., 44 Broad St., New York.
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$10,000,000

LEIGH VALLEY RAILROAD COMPANY
General Consolidated Mortgage 4J4% Gold Coupon Bonds

Free of Pennsylvania State Tax

DATED SEPTEMBER 30, 1903 DUE MAY 1, 2003
Interest payable May 1st and November 1st

GIRARD TRUST COMPANY OF PHILADELPHIA, TRUSTEE

Coupon bonds of the denomination of $1,000 each, may be registered as to principal only,
; or exchanged into full registered bonds. *

E. B. Thomas, Esq., President of the Lehifh Valley Railroad Company, in a letter
to the undersigned, writes in part as follows :

"Of the amount authorized by the General Mortgage there have been issued:
4% bonds in hands of public $26,639,000
4% bonds in Treasury of Company ____ 13,000,000
4J^% bonds now offered ._ . 10,000,000
:.■ . —$49,639,000

Reserved for the retirement of underlying bonds and equip¬
ment obligations -... — 76,664,000 >

Reserved for additions and betterments._ — 23,697,000

> Total authorized issue.. .— .$150,000,000

, These bonds are a direct obligation of the Lehigh Valley Railroad Company and are
secured by a General Mortgage on 317.16 miles of road, together with the entire capital
stocks of various corporations owning approximately 872.76 miles and a majority capital
stock of a company owning about 115.37 miles, comprising practically the entireproperty
of Lehigh Valley System, with the exception of that pledged to secure outstanding equipment
trust obligations and equipment belonging to the Lehigh & New York Railroad Company.
Also upon real estate in Philadelphia, Jersey City, Bayonne and Newark, together with
terminals, depots, etc. • :

? STATEMENT OF EARNINGS YEAR ENDED JUNE 30, 1913.

Operating Revenues $43,043,371 89
Other Income.I.,. 2,303,754 60 '

■ $45,347,126 49

Operating Expenses:
Maintenance of Way and Structures '

and Equipment.. $13,255,693 11
Traffic, Transportation and General

Expenses . 15,852,126 46
• — 29,107,819 57

f $16,239,306 92
Taxes and Outside Operations. 1,727,415 36

■ Net Income. _1$14,511,891 56
Deductions from Income for Interest on Funded Debt,

Rentals, etc 5,750,063 34

Surplus.i- ------^ . $8,761,828 22"
The four per cent bonds issued under this mortgage are listed on the New York and

Philadelphia Stock Exchanges, and application will be made to list, on both exchanges, the
above $10,000,000 four and one-half per cent bonds.

PRICE, 931/4 AND INTEREST, YIELDING 4.83 PER CENT.

DREXEL & CO.
Chestnut and Fifth Streets

PHILADELPHIA

All of these bonds having been sold, this advertisement appears as a matter of record only.
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The present low prices of bonds offer unusual opportunities to

obtain the combination of high yield and excellent security.

;tWE OFFER■:
Virginian Railway Co. Chicago Telephone Co.
First Mortgage 5s, May 1962 First Mortgage 5s, Dec. 1923

To yield about 5.10% To yield about 5%

City of Omaha California Gas & Electric Corp.
Water Works 4J/£s, Dee. 1941 Unifying & Refunding 5s, Nov. 1937

To yield about 43^% To yield about 5%%

Galveston Electric Co. American Can Co.
First Mortgage 5s, May 1940 Debenture 5s, Feb. 1928

To yield about 5.40% V To yield about 5%%

Interborough Rapid Transit Co. Bell Telephone Co. of Canada
First & Ref. Mtg. 5s, Jan. 1966 5% Bonds, April 1925

To yield about 5.10% To yield about 5.10%

U. S. Smelting, Refin. &Mining Co. American Tel & Tel. Co.
5% Notes, August 1914 \ Conv. 43^s, March 1933
To yield about 6% To yield about 5}/g%

Mahoning & Shenango Ry. & Lt. Co. Baltimore & Ohio R. R.
First Cons. Ref. 5s, Jan. 1916 Conv. 4j^s, Mar. 1933

To yield about 5^% To yield about 5.20% V

Kansas City School District Dominion Glass Co., Ltd.
4J^s Bonds, July 1933 v First Mortgage 6s, June 1933
To yield about 4^% To yield about 6.10% ,

Lee, Higginson & Co.
BOSTON

New York Chicago

Portland Worcester Hartford Providence

HIGGINSON & CO,
LONDON
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Coupons Due and Payable January, 1914, at the Office of

A. B. LEACH & CO.

149 Broadway, New York

JANUARY 1

Albion, Ind., Water Company
Bainbridge, Ga., Sewer
Barton, N. Y., School
Batavia, N. Y., Sewer
Bluefield, W. Va., Stteet and Sewer
Cascade County, Mont., School District No. 1

Chickasha, I. T., Water and Sewer
Choteau County, Mont., Funding
Clinton, Iowa, Refunding
Columbia Gas & Electric Co. Debenture 5s

Cook County, 111., School District No. 170
Ellsworth, Kan., Refunding
Enfield, 111., Refunding
Fairmont, Ind., School
Georgia Light, Power & Railway Company
Green Bay, Wis., School, Court House and

Refunding
Hillsborough County, Fla., Road
Huntington, Ind., Water Works
Huntington, Ind., Water Works Co.

Jonesboro, Ind., Funding
^

Kalamazoo, Mich., City and Street Improve¬
ment V:

Kent, Wash., Water and Light
Lebanon, Ind., Water Works
Lemhi County, Ida., Court House and Jail
Linwood & Auburn Levee District

Madison, Ga., School
Marshall County, Minn., Ditch
Miles City Electric Light

JANUARY 1 (Continued)
Montpelier, Ind., Funding
Morgan County, Ala., Road
Morrison County, Minn., Ditch
Nashville, Tenn., Trunk Sewer

Ossining, N. Y., School District No. 1.
Pitt County, N. C., Bridge
Quebec, Canada
Randleman, N. C., Street Improvement
Robertson County, Tenn., Road
Rochester, Ind., Funding
Rock Hill Water Works, Light and Sewer
Shelbyville, Tenn., School
Snohomish, Wash., General and Water
South Orange, N. J., School and Refunding
Taylor County, Wis., Jail
Vigo County, Ind., Building
West Bay City, Mich., School
Winston, N. C., General Municipal
Yalobusha County, Miss., Jail

JANUARY 12TH

Fowler, Ind., School

JANUARY 15TH

Massee & Felton Lumber Company
JANUARY 16TH

Veedersburg, Ind., School
JANUARY 17TH

Huntington, Ind., Water

JANUARY 30TH

Joliet, 111., Refunding

We Own and Offer

A selected list of high-grade municipal, railroad, public utility and indus¬
trial bonds at prices which offer the best returns consistent with safety.

, . ' v
_ >, . ' ,•

_ to h I* - i*

A. B. LEACH & CO.
Investment Securities

149 Broadway, New York 8 So. Dearborn Street, Chicago
Boston Philadelphia Buffalo Baltimore London, England
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S. READING BERTRON

RODMAN E. GRISCOM

FRANCIS T. HOMER

MARSHALL J. DODGE

MURRAY W. DODGE

WILLIAM LORD SEXTON

On application at any of our offices

we shall be pleased to furnish our

Annual Booklet, which presents a con¬

cise statement of the various Public

Utility Companies which we control

or directly supervise.

40 Wall Street

NEW YORK

19 Boulevard des Capucines Land Title Building
PARIS PHILADELPHIA
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Bonds for Investment
^ Yielding from 4.15% to 6.13%

We own at all times an extensive list of conservative bonds yielding as high
a return as is consistent with safety of principal. We invite correspondence

*

and shall be glad to furnish detailed information in regard to the ;

following, or over one hundred other issues of bonds for investment.

Municipal Bonds
; c >;/■■ ■ •: 'Yielding about

$50,000 Buffalo, New York, Municipal 434s (Tax Exempt in N. Y.) __ ___ 4.15%
55,000 Luzerne County, Pennsylvania, Improvement 434s (Tax Free in Penn.)____ 4.15%f
50,000 Rochester, New York, Municipal Improvement Reg. 434s (Tax Free in N. Y.)_ 4.15%=
75,000 Scranton, Pennsylvania, School District 4s (Tax Free in Penn.)_ : 4.15%
100,000 Ithaca, New York, Water Refunding 4.30s (Tax Exempt in N. Y.)_ 4.20%
100,000 Rome, New York, Water Refunding 4J^s (Tax Free in N. Y.) __ 4.20%'
50,000 Dayton, Ohio, Fire Department Market House & Bridge 5s 4.35%
250,000 State of Louisiana Ref. 4J4s (Exempt from direct taxation in Louisiana) ______ 4.50%
50,000 Borough of Edgewater, New Jersey, Funding 5s (Tax Free in N. J.)___ 4.70%
300,000 Memphis, Tennessee, Levee 5s __ 4.75%
500,000 Harris County, Texas, Municipal 4%s__ _____ 4.80%
250,000 Westmount, (Montreal) Quebec, Municipal 4J4s- - 4.90%
200,000 Vancouver, British Columbia, Local Improvement 434s--- _ — 5.10% :.

. 75,000 Brandon, Manitoba:, Municipal Improvement 5s ___ ____ 5.25%

Railroad Bonds

50,000 Chicago Milwaukee & St. Paul Ry. General Mortgage 4J4s ______ 4.45%
$100,000 Chicago Burlington & Quincy RR. General Mortgage 4s_— 4.50%
500,000 Louisville & Nashville RR. Unified Mortgage 4s—_____ __ ____ 4.50% >.

100,000 Cleveland Short Line Ry. (Lake Shore & Mich. So.) First Mortgage 434s-- 4.75%
100,000 Canada Southern Ry. Consolidated Mortgage 5s ______ 4.80% =

115,000 Lehigh Valley RR. (Coxe Bros.) Collateral Trust 4s (due Aug. 1, 1915)i___ 4.90% ,4

200,000 Chicago & North Western Ry. (St. L. P. & N. W.) First Mortgage es 4.90%
50,000 Baltimore & Ohio RR. Convertible 434s--- ___________ _ 5.25%
250,000 Norfolk Southern RR. First & Refunding Mortgage 5s___ _____________ 5.30%
100,000 Midland Valley RR.,First Mortgage 5j3___ _____ 5.50% ;

^ Public Utility Bonds
- $50,000 Cleveland Railway Co. First Mortgage 5s—

50,000 Southern Power Co. First Mortgage 5s ___ _________ :____

500,000 Interborough Rapid Transit Co. (New York City) First & Ref. Mortgage 5s__
100,000 Montreal Tramways Co. First Mortgage 5s ___ ____

50,000 Pacific Telephone & Telegraph Co. First Mortgage 5s___
100,000 New York State Railways Co. First Consolidated Mortgage 434s---
50,000 Bell Telephone Co. of Canada Debenture 5s______
250,000 International Railway Co. (Buffalo) Refunding & Improvement Mtge. !$»__
75,000 San Diego Consolidated Gas & Electric Co: First Mortgage 5s__ 1 ___.

200,000 Consumers Power Co. (Michigan) First Lien & Refunding Mortgage 5s____
150,000" Union Electric Light & Power Co. (St. Louis) Ref. & Ext. 5s____
50,000 Merchants' Heat & Light Cov (Indianapolis) First & Ref. Mtge. 5s________
100,000 Louisville Gas & Electric Co* First & Refunding: Mortgage 6s_-___--_____
250,000, Chicago Railways Co. Consolidated Mortgage Series "A" 5s

Harris, Forbes & Company
Pine Street, Corner William, New York

Harris Trust and Savings Bank N. W. Harris & Company
Bond Department ' Incorporated

Chicago • Boston

4.90%
5.00%
5.08%
5.13%
5.25%
5.30%
5.30%
5.50%
5.50%
5.65%
5.70%
5.88%
6.00%
6.13%
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Investment Offerings for January

MUNICIPALS

Exempt from .Federal Income Tax
Yield •;

Rate Due Price (About)

a Town of West Hartford, Conn 4%% Dec, 1, 1943 103.35 4.30%

be Bergen County, N. J., Road ... -....5% Dec. 1, 1933 108.25 4.37%

be Town of Belleville, N. J., Serial School....... .4l/z% 1935-1940 101.00 4.43%

d City of Annapolis, Md., Water .-_.-41/^% April 1, 1942 100.50 4.45%

RAILROADS

/Terminal Railroad Association of St. Louis General..4% Jan. 1, 1953 88.625 4.62%

/ Southern Ry. First Consolidated. .... ' 5% July 1, 1994 103.50 4.80%

/ Knoxviile & Ohio First 6% July 1, 1925 110.00 4.85%

c Chicago & North Western—St. Louis, Peoria & North

Western First __5% July 1, 1948 102.00 4.88%

Illinois Central and Chicago, St. Louis & New Orleans
Joint Refunding .— ....._5% Dec. 1, 1963 100.00 5.00%

Alabama Great Southern First Consolidated.... 5% Dec. 1, 1943 98.50 5.10%

/Kansas City,Fort Scott & Memphis Refunding^._^._4% Oct. 1, 1936 72.50 6.25%

New York,New Haven & Hartford Notes... 6% May 18, 1914 99.875 6.27%

CORPORATIONS

Interborough Rapid Transit Co. First & Refunding,.5% Jan. 1, 1966 98.50 5.10%

/Lackawanna Steel Co. First...... .... ,_._5% April 1, 1923 92.50 6.10%

Second Avenue R.R. (New York) Receiver's Certifs__6% Oct. 1, 1914 99.50 6.75%

a Legal investment in Connecticut, Massachusetts and Rhode Island. b Legal investment in New Jersey.
CLegal investment in Connecticut. d Legal investment for Trustees in Maryland. e Tax-exempt in New Jersey.
Interest will be paid without deducting normal Federal Income Tax.

Deliveries will be made at]jpurchaser's convenience. Descriptive circulars
-

... furnished upon application. X •

Kean, Taylor & Co.
134 South La Salle Street 30 Pine Street

CHICAGO NEW YORK
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HIGH GRADE BONDS

Interest payable Jan. 1 and July 1. Due 1925.
To yield 4V2%«

LOUISVILLE & NASHVILLE RAILROAD.

Newport & Cincinnati Bridge General Mortgage 4j^s.
Interest payable Jan. 1 and July 1. Due 1944.

To yield 4V£%.

CHICAGO & NORTH WESTERN RAILWAY.
St. Louis Peoria & Northwestern First Mortgage 5s..
Interest payable Jan. 1 and July 1. Due 1948.

x To yield 4.85%.

MISSOURI, KANSAS &/TEXAS RAILWAY.
Wichita Falls & Northwestern First Mortgage 5s.
Interest payable Jan./4 and July 1. Due 1939.

To yield 5.10%.

LOUISVILLE & NASHVILLE R.R. EQUIPMENT TRUST 5s.
Interest payable June 1 and Dec. 1. Due 1922-1923.

To yield 4.80%.

CAROLINA, CLINCHFIELD & OHIO R.R. FIRST MTGE. 5s.
Interest payable June 1 and Dec. 1. Due 1938.

To yield 5.10%. .

Full particulars on application.

Khautli *NacboD&Kiilnte
w .INTERNATIONAL BANKERS

NewYorki* Leipzig -
r>

Bankers

yielding from 4% to 5J/2%

yielding from 4% to 5%

■>

yielding from 5% to 5^4%

We invite inquiries relative to the investment of funds,
or for statistical information regarding securities.

Nassau & Cedar Streets, New York
CHICAGO PHILADELPHIA BOSTON LONDON

i>.'visvt?• • <11• ■ >>i>! i!! i!• 11! iii»1111 >i.iikj • i;11m. i i.i i.. i,||ii♦i iihh
, .ml. ■ , ' " > •- ■■ • mim . . i . ' •" • •' ' ► • i ' 1 11 t i!' 1 ' (

111 n 11
. ' ' ■ 1111 i i ■ ■ ■ i ; . . .i i , i i i 11,
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Established 1837

•• • • "•' ■' • ft ■ \

Members of the

New York, Philadelphia and Chicago Stock Exchanges

; w-,
Public Utility Bonds, the obliga-

'

m 7 ' f p T>" " * # p ^
tions of Properties under our

Management.

Inquiries of Bankers and 1
Brokers Solicited.

BANKERS

321 Chestnut Street

Philadelphia

The Rookery Commonwealth Building 19 Congress Street X-j;. y
Chicago, 111. Pittsburgh, Pa. . Boston, Mass. f
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Ha vChevs Sfcohje** xratside fjosfc
PITTSBURGH

Oonnar, Child* A Wood*
Members N*w York Stock Exchange, Pittsburgh
Stock Exchange. Chicago Board of Trad*.

INVESTMENT SECURITIES
Union Bank Building,

PITTSBURGH, PA.

C. M. Barr A Company

MUNICIPAL BONDS
TAX-FREE IN PENNSYLVANIA.

To Net 4.20% to 4.S0%.

COMMONWEALTH BLDG.. PITTSBURGH

WE WILL BUY

Pennsylvania Municipal Bonds
Offering* Solicited

HP-Taylor& CD.
■IW YOBS PITTSBURGH BUFFALO

Quotations and Information Furnished oa

PITTSBURGH SECURITIES.

ballard a, mcconnel
tfamkri Pittsburgh Stock Exchmng*

Bemmonwealth Bids.. PITTSBURGH. PA.

PHILADELPHIA

W. G. HOPPER. H. s. HOPPEB.
Member* of Philadelphia Stoefc Exchange.

Wm. G. Hopper & Co.
STOCK AND BOND BROKXXS

« Sauth Third Street. PHILADELPHIA
Investments receive our apodal attention. In¬

formation cheerfully furnished regarding present
holdings or proposed Investments.

J. W. SPARKS A CO.
Tho Bourse. Fourth Street.

Philadelphia.

[PHILADELPHIA BTOCK EXCHANGE
JfRMBBRB]NEW YORK STOCK EXCHANGE

lCHICAGO BOARD OF TRADE

BALTIMORE

COLSTON4 BOYCE & CO.,
Members Baltimore Stock Exchange

BALTIMORE, WASHINGTON

and SOUTHERN SECURITIES

ATLANTA

SOUTHERN MUNICIPALS
yielding

4lA to 6%

Robinson-Humphrey-Wardlaw Co.
ATLANTA, GEORGIA

THE ATLANTA TRUST COMPANY
Atlanta, Ga.

CapltaL Surplus and Profit* $625,000
bonds

Georgia Municipal
Southern Public Service

PORTLAND, OREGDN

lad d & tilton bank

PORTLAND, - OREGON
Established 1899

Capital Fully Paid - $1,000,901
Surplus & Undiv'd Profits 11,200,00C

OFFICERS.

w. M. Ladd, President. R. S. Howard. Ant.Call
g. Cookingham, V.-Pres. J. W. Ladd, Aut. Cash
W.H. DunckJoy, Cashier.W. If. Cook. Aaet. Caeh.

interest paid oh Time Deposits and Savings Aoeeuat

Account* of Banks, Firms. Corporation* mm
. ndlvldua!* solicited. We are prepared *e

nrnish depositors every facility eonaleS*
eat with good banking. ,

LOS ANGELES
- - - -

TORRANCE, MARSHALL & CO.
California Securities

LOS ANQELES SAN FRANCISCO

Perrin

Drake A Riley
(INCORPORATED

INVESTMENT SECURITIES
1

LOS ANGELES

ARONSON-GALk CO.

Southern California Securities

Herman W. Hellman Bldg.
LOS ANGELES, CAL.

SEATTLE, WASH.

Bonds originating in the
pacific northwest

Jacob Forth

F. K. Strove
J. B. Partlck

John Davis

V. D. MIDer

DAVIS &STRUVE BOND CO.
SEATTLE

DENVER, COL.

JAMES N. WRIGHT & CO.

Western "Municipal
and Corporation Securities

DENVER,

LOUISVILLE

J. J. B. HILLIARD & SON
LOUISVILLB. KI.

BANKERS AND BROKERS
INVESTMENT BONDS

STREET RAILWAY SECURITIES
A Specialty

Correspondents: WALKER BROS., 71 B'way. IV. Y.

HENNING,CHAMBERS&CO.
Tennessee Railway, Light & Power
Commonwealth Power. Railway & Light

ortland Railway, Light & Power

LOCAL SECURITIES

404 W. Main St., Louisville, Ky.

MEMBERS:

(New York Stock Exchange
iirpvllle Stock Exchange

John W, & D. S. Green
Rochester Railway^lst & 2d Mtge. Is
Buffalo Railway 1st Consol Ss
Buffalo Crosstown 5s
Louisville Henderson & St. Louis 1st 9s
International Ry. 6s
Henderson Bridge 6s

LOUISVILLE, KY.

NASHVILLE

henry s. frazer
NASHVILLE

Cumber. Tel.& Tel. Co. 1st Cons. 6% Bonds

Nashville Ry. & Lt. Co. Bonds T
Tennessee Power Co. Securities

BOUGHT AND SOLD

NORFOLK. VA.

MOTTU & CO.
Established 1892.

NORFOLK. VA. NEW YORK
66 Broadway

PARIS. 224 rue de RIvoll

INVESTMENTS

SAN FRANCISCO

Established 1887

WILLIAM R. STAATS CO.,

CALIFORNIA

Municipal and Corporation Bonds

TO YIELD 4^% TO 6%

LOS ANGELES SAN FRANCISCO

PASADENA

LOUIS SLOSS & CO*

INVESTMENTS

ALASKA COMMERCIAL BUILDING)
BAN FRANCISCO.

Quotations and Information Furnished OR

Paolflo Coast Soourltlot
Established 1888 v

SUTRO A CO.
INVESTMENT BROKERS

San Francisco ' Member*
419 Montgomery St. Ban Francisco Stock IM

Bond Exchange

J. BARTH & CO.

INVESTMENT SECURITIES
Direct Wire to

Herzog & Glazier
24 Broad St., New.York

Membersofthe 482 CALIFORNIA ST.
S.F. Stock& BondEx. SAN FRANCISCO

, • - . I ' " ■ '

g. g. blymyer & co
CALIFORNIA

MUNICIPAL BONDS

494 California 8t.. SAN FRANOIOOO

'

PORTLAND, ORE.

MORRIS BROTHERS
PORTLAND PHILADELPHIA

NEW YOR

ftlunicipal and Corpora tios

bonds

PACIFIC COAST SECURITIES A SPECIALTY

HALL & LEWIS

Investment Bonds

Local Securities

Lewi* Building, PORTLAND, ORE.

AUSTIN, TEXAS.

High-Grade Texas Bonds and Investments

Splendid propositions In farming,
mineral and large ranch lands.

SMITH & FULMORE
AUSTIN TEXAS.

Paul H. Smith S. R. Fulmore
Former State Former Chf. Clk. and bend
Bank Examiner. certf. Clk. Atty* Gen'lsJDept.

MOBILK

macartney &, schley

STOCKS AND BONDS. I
dOBILE. • - ALABAMA
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CHARTERED MM.

United States Trust Company of New York
45-47 WALL STREET

Capital, - - • - $2,000,000 00

Surplus arid Undivided Profits - $14,025,643 12 ■

This Company acts as Executor, Administrator, Guardian, Trustee, Court
Depositary and in other recognized trust capacities.

It allows interest at current rates on deposits.
It holds, manages and invests money, securities and other property, real or

personal, for estates, corporations and individuals.
EDWARD W. SHELDON. President.

WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER. Secretary
WILLIAMSON PELL, Aest. Secretary CHARLESA. EDWARDS, 2d Asst. Secy.

TRUSTEES
JOHN A. STEWART, Chairman 6t

WILLIAM ROCKEFELLER LEWIS CASS LEDYARD
ALEXANDER E. ORR LYMAN J. GAGE
WILLIAM D. SLOANS PAYNEWHITNEY
FRANK LYMAN EDWARD W. SHELDON
JAMES 8TILLMAN OHAUNOEY KEEP
JOHN OLAFLIN GEORGE L. RIVES
JOHN J. PHELPS ARTHUR OURTISS JAMES

the Board

WILLIAM M. KINGSLEY
WILLIAM STEWART TOD
OGDEN MILLS
EDGERTON L. WINTHROP
CORNELIUS N. BLISS JR.
HENRY W. de FOREST
ROBERT I. OAMMELL
WILLIAM VINCENT ASTOR

More and more people are finding it convenient to keep their
Securities and other Valuables uptown instead of downtown.

The Union Trust Company of New York offers unexcelled
facilities at moderate prices in the uptown vaults of the Union
Trust Safe Deposit Company.

At Fifth Avenue and Sixtieth Street they are very near the
"social centre" of New York, and convenient for most people
who live uptown,

Inspection and patronage are invited.

CHICAGO

Capital and Surplus - $15,000,000
Pays interest on Time . Has on hand at all times a variety of ex-
Deposits, Current and Reserve cellen.t Securities. Buys and sells
Accounts. Deals in Foreign Ex- Government, Municipal and
change. Transacts a General Trust Business. Corporation Bonds.

Write for our General Bond Circular 151

Investigations. Financial Statements,
Periodical Audits and Accounting.

Mellon National Bank
PITTSBURGH, PA.

8-26

3% on RESERVE ACCOUNTS
is paid by this bank

Correspondence is invited

Resources over - $60,000,000

AMERICAN MFG. COi

MANILA. SISAL AND JUTE

CORDAGE

Saloo Offlo.:

Nobis & West Sts^- Brooklyn. N. V.
>

_ ' * * ' _ ' ' , . ■

H. M. Byllesby & Co.,
' - ' rr-

Act« aa

Executor,
Trustee,
Administrator,
Guardian,
Receiver,
Registrar and
Transfer Agent.

Interest allowed
on deposits*

Girard Trust Company
PHILADELPHIA

Chartered 1836

CAPITAL and SURPLUS, $10,000,000

■ E. B. Morrl., President.

*

fgttgittSSKS.

THE J. G. WHITE COMPANIES

ENGINEERS - MANAGERS

FINANCIERS

43 Exchange Place, - NEW YORK

Chicsf San Francisco. London.

Manila, Para, Buonos Aires, Santiago, Chill.

Alfred E. ForstaU Charles D. RoblflOS

FORSTALL AND ROBISON
ENGINEERS

Investigations and Appraisals of Gas and
Electric Properties for Owners or Financial
Institutions.

84 William St., NEW YORK CITY.

C. G. YOUNG
Engineering and Construction
Plans, Methods, Examinations
Public Utilities and Industrials

REPORTS FOR FINANCING
Bankers Trust Bldg., New York

Alex. O. Humphreys Alten 8. MUlsv

HUMPHREYS & MILLER,Inc
ENGINEERS

Power—Light—Ga«
1«S BROADWAY . . • NEW YORK

gftltxitxg fgttjyhnev*.
H. M. CHANCE &. CO.
Mining Engineers and Geologists^

COAL AND MINERAL PROPERT»i
Examined, Managed, Appralaed

Drexel Bldg. PHILADELPHIA, PA.

Axxsntttsttts.

PARK, POTTER & CO,
CERTIFIED PUBLIC ACCOUNTANT8.

New York, Chicago, Cincinnati and
London, England

Watertown, N. Y„ C. E. Scovllle.

AUDITORS FOR FINANCIAL. INDUSTRIAL
AND MINING CORPORATIONS.

Chicago New York
Insurance Ex. Bldg. Trinity Bldg.

Purchase, Finance, Construct and
Operate Electric Light, Gas, Street
Railway and Water Power Prop¬
erties. *

Examinations and Reports

Utility Securities Bought and Sold
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The NEW ENGLAND
•TRUST COMPANY
. BOSTON, MASS.

CAPITAL, $1,000,000 SURPLUS, $2,000,000
Safe Deposit Vaults

Authorized to act as Executor, and to receive
and hold money or property in trust or on deposit
from Courts of Law or Equity Executors, Adminis¬
trators, Assignees, Guardians, Trustees, Corpora¬
tions and Individuals. /
Also acts as Trustee under Mortgages and as

Transfer Agent and Registrar of Stocks and Bonds
Interest Allowed oi/Deposits'Subject to Check

Officers
JAMES R. HOOPER, President
ARTHUR ADAMS, Vice-Pres.
ALEXANDER COCHRANE, Vice-Pres.
GEORGE WIGGLESWORTH, Vice-Pres.
DAVID R. WHITNEY, Vice-Pres.
FRED'K W.jALLEN, Treasurer.
HENRY NlMARR, Secretary
THOMAS E. EATON, Asst. Treas.
FRANCIS R. JEWETT, Trust Officer
CHAS. E. NOTT, Mgr. Safe Dep. Vault
BOARD OF DIRECTORS

William Endicott Jr., Chairman
Arthur Adams
Walter C. Baylies
Alfred Bowditch
8. Parker Bremer
Timothy E. Byrnes
Alexander Cochrane
Philip Dexter
Francis W. Fabyan
William Farnsworth
Frederick P. Fish
Frank H. Gage
Morris Gray

Franklin W. Hobbs
James R. Hooper
David P. Kimball
Ernest Lovering
Theophilus Parsons
James M. Prendergast
Henry H. Proctor
Herbert M. Sears
Lawrence M. Stockton
Eugene V. R. Thayer
David R. Whitney
George Wigglesworth

Rhode Island Hospital
■ Trust Company

PROVIDENCE, R. I.

CAPITAL-— —$2,500,000

SURPLUS (EARNED)—— 2,500,000

DIRECTORS.

Robert H. I. Goddard, Edward Holbrook,
Robert I. Gammell, James E. Sullivan,
Edward D. Pearoe, Benjamin M. Jaokson,
Herbert J. Wells, John R. Freeman,
Lyman B. Goff, Robert W. Taft,
Rowland G. Hazard, Webster Knight,

n' USStU Stephen O. Edwards.Samuel R • Dorraucef pvanir txt mrottMATi

Howard O. Sturges, ^ra"k J7* Mat^e,son* ,
Stephen O. Metcalf, R. H. Ives Goddard Jr.
Walter R. Oallender, Henry D. Sharpe

HERBERT J. WELLS. President.
HORATIO A. HUNT, Vice-President
WILLIAM A. GAMWELL, V-Pres. & Secr'y.
PRESTON H. GARDNER,V-P.&Tr. Offloer
CYRUS E. LAPHAM, Asst. Seo'y.
• JOHN E. WILLIAMS, Asst. Seo'y.
w HENRY L. SLADER, Asst. Seo'y.

G. A. HARRINGTON, Asst. Tr. Officer.
.

.. HENRY B. HAGAN, Asst. Seo'y.

Your St. Louis Inquiry
Your inquiry regarding any finan¬

cial or fiduciary matter which can
be handled from St. Louis should
be addressed to us.

Our six departments offer a com¬

plete trust company service and we
are especially equipped to handle
your St. Louis account or to act as

your agent in St. Louis and the
Southwest.

Mississippi Valley Trust Co.
. ST. LOUIS

Capital, Surplus & Profits, $8,500,000

28 YEARS' ACTIVE SERVICE

State, City & Corporation Financing
Entire Issues Bought and Sold

Mercantileclrust&Deposit Go.
OF BALTIMORE

Capital
Surplus

$1,500,000

$3,000,000

Thoroughly organized to exercise all Banking
and Trust Company functions i

CORRESPONDENT FOR BANKS AND
TRUST COMPANIES.

A. H. S. POST President

IndustrialTrustCompany
Providence, R. I.

CAPITAL—— —$3,000,000
SURPLUS— — 3.000.000

OFFICERS

Samuel P. Colt, Chairman of the Board
H. Martin Brown, President 0

Joshua M. Addeman, Vice-President
James M. Scott, Vice-President
Charles C. Harrington. Vice-President
Frank C. Nichols, Vice-President
Ward E. Smith, Treasurer
H. Howard Pepper, Trust Officer

-
- Henry B. Congdon, Secretary

—■ E. Eugene Chesebro, Asst. Secy.
I, Elmer F. Seabury, Auditor

BOARD OF DIRECTORS

famuel P. Colt, Chairman John W. Ellisoshua M. Addeman Harold J. Gross
James M. Scott Samuel M. Conant
H. Martin Brown R.Livingston Beeckman
Chas. C. Harrington Walter jL Ballou
Louis H. Comstock Albert H. Sayles
Herbert N. Fenner Seeber Edwards
J. Milton Payne Henry W. Harvey
Eben N. Littlefleld James M. Pendleton
Angus McLeod Thomas P. Peckham
Ezra Dixon , Everett I. Rogers
Lyman B. Goff Frank C. Nichols
Samuel M. Nicholson Eriing C. Ostby
James R. MacColl John S. Holbrook

CENTRAL

TRUST COMPANY
OF ILLINOIS

125 West Monroe St., CHICAGO

Capital,Surplus & Profits $6,000,000
Deposits - - 42,000,000

Sccounts of banks and bankersceived upon favorable *' terms

Thoroughly equipped to handle all business pep*

tabling to banking, and invites the accounts ol

banks, corporations, .firms and individuals^

L. F. DOMMERICH & CO.
NEW YORK

General Offices, 254 Fourth Avenue

FINANCE ACCOUNTS OF MANUFACTURERS AND

MERCHANTS, DISCOUNT AND GUARANTEE SALES

CARRY NO] GOODS FOR OWN ACCOUNT

Esteblishad over 80 Years

John D. Herklote Okas. O. Corn Paul Schwxft
August Schierenberg Frank A. Kimball

Herklotz, Corn & Co.
COMMISSION MERCHANTS

15 William Street New York

MEMBERS OF *
New York Cotton Exchange
New Orleans Cotton Exchange
Associate Members Liverpool Cotton Assn.
New York Produce Exchange
New York Coffee Exchange
Chicago Board of Trade
London Commercial Sale Rooms (Coffee Ex.)

Geo. H. M9Fadden & Bro..
COTTON MERCHANTS.

PHILADELPHIA. NEW YORK.

Liverpool Correspondents:
FREDERIC ZEREGA & CO

Bremen Correspondents:
McFADDEN BROTHERS & CO.

Havre Correspondents:
SOCIETE D'IMPORTATION ET DE COMMIS'N

Stephen M. Weld & Go.
COTTON MERCHANTS,

82-92 Beaver Street, New York City
lOSTON, PHILADELPHIA, PROVIDENCE?

FALL RIVER, UTICA, N. Y.

Liverpool, WELD & CO.
Bremen, ALBRECHT, WELD & CO.

GWATHMEY & CO.
20-24 EXCHANGE PLACE. NEW YORK

MEMBERS

NEW YORK COTTON EXCHANGE •

NEW YORK STOCK EXCHANGE. *
NEW YORK COFFEE EXCHANGE.
NEW YORK PRODUCE EXCHANGE.
NEW ORLEANS COTTON EXCHANGE

ASSOCIATE MEMBERS
LIVERPOOL COTTON ASSOCIATION.

W. R. CRAIG & CO.
A MEMBERS

New York Stock Exchange
New York Cotton Exchange
New Orleans Cotton Exchange
New York Coffee Exchange . .

Chicago Board of Trade
Associate Members of the Liverpool
Cotton Association

25 BROAD ST. NEW YORK
' '■ TEL. 5969 BROAD f

ROBERT MOORE A CO.
M Beaver Street. New York.

ORDERS FOR FUTURE DELIVERY H
UTED IN NEW YORK AND LXVERIH
EXCHANGES.

COTTON PURCHASED FOR SPINNERS' Ul

WILLIAM RAY & CO.
Successors to

GEO. COPELAND A CO.;
COTTON BROKERS.

48 Cetton Exchange. New York.
Order* tor future delivery contracts executed

en the New York and Liverpool Cotton Exchangee

R. H. ROUNTKEE & CO.,
Commission Merchants.

COT ION, GRAIN, PROVISOS and C0FFE1
COTTQN EXCHANGE BUILDING. NEW YORK

1850 1918

The United States Life

Insurance Co.
IN THE CITY OF NEW YORK.)'

Issues Guaranteed Contracts.

JOHN P. MUNN, M. D.. PRESIDENT.

Finance Committee.

CLARENCE H. KELSEY JPres.Title Ou.& Tr.Co.
WILLIAM H PORTER. Banker.
ED.TO D, Pres. Imp. & Trad. Nat. Bank.

Good men, whether experienced In life insurance
or not, ma ake direct contracts with this Com¬

pany, for a limited territory. If desired, and secure

for themselves, in addition to first year's commis¬

sion, a renewal interest insuring an income for the
future. Address the Company at its Home
Office, No. 277 Broadway. New York CltyJ
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©otton.

WOODWARD
& STILLMAN

- COTTON MERCHANTS

18 to 22 WILLIAM STREET,

NEW YORK

AMERICAN COTTON OF ALL GRADES SUIT¬
ABLE TO WANTS OF SPINNERS.

Established la 1856.

Henry Hentz & Co.
COMMISSION MERCHANTS

16 to 22 William Street, New York
Execute Orders for Future Delivery

COTTON
At the New York, Liverpeel aid New Orleans

Cetten Exchanges. Als® orders for
COFFEE

At the New York Cotfee Exchange.
GRAIN AND PROVISIONS

At the Chicago Board of Trade, and
COTTON-SEE# OIL

At the New York Produce Exchange.

Hubbard Bros. & Co.
COFFEE EXCHANGE BUILDING.

HANOVER SOUARE.

NEW YORK

COTTON MERCHANTS

/ .Liberal Advances Made on Cotton
Consignments.

Hopkins, Dwight & Co.
COTTON
and

COTTON-SEED OIL.

: COMMISSION MERCHANTS
Room 5?, Cotton Exchange Building.

"

NEW YORK.

LEHMAN, STERN & CO., Limited, New Orleans

LEHMAN BROS. .

Nos. 16-22 William Street, New York.

Members of the Stock. Cotton, Coffee
and Produce Exchanges, New York.

Orders executed on the above Exchanges, as well
as In New Orleans, Chicane and foreign markets.

SMITH &, HAYNE
Frank B. Hayne {In Oommendum)

Cotton Brokers.

COTTON EXCHANGE BUILDING

NEW ORLEANS, LA.
ORDERS FOR FUTURE DELIVERY EXE-

• OUTED IN NEW ORLEANS, NEW YORK
AND LIVERPOOL MARKETS.

gitxatxjcial

FIRST NATIONAL BANK
RICHMOND. VIRGINIA

apital and Surplus, - $3,000,000
Wm. M. Habliston, Chairman of the Board.

>hn B. Purcell, Pres. Jn®. M. Miller Jr., V.-P.
W. M. Addison, Cashier.

Correspondence Invited.

f 0! the Banks in
0 New York City use

NATIONAL SAFETY PAPER

George La Monte & Son
35 Nassau St. New York

The American Appraisal Go.
55 Liberty St., NEW YORK CITY

First National Bank Bldg.,
CHICAGO.,

4 Hospital St., MONTREAL

Appra"se Industrial and AH
Other Properties for Financial

Purposes.

Expert Counsel on Valuation
of Physical Properties.

. * -y

*

IPtxattJciat. •
, ' > /

BANKERS

Negotiate and Issue Loans for Rail¬
roads and Established Corporations.
Buy and sell Bonds suitable for

Investment. ;

134 S. LA SALLE SX, CHICAGO

U. S. Government Bonds
and

Investment Securities

j C. F. Childs and Company
_• 29 South La Salle Street,

CHICAGO.

Capital. 9500.000 Dealers. Not Brokers

YARD, OTIS &. TAYLOR
BANKERS

105 South La Salle Street,

CHICAGO

Municipal, Railroad, Corporation and
„ Timber Bonds.

GEO. H. BURR & CO
BANKERS

Commercial Paper
14 Wall Street . - New York

Chicago Boston
Philadelphia , Kansas City

San Francisco

St. Louis

w. g. souders & co.
809-812 Westminster Bldg.

..CHICAGO, ...

INVESTMENT BONDS

CHAS. S. KIDDER & CO.

MUNICIPAL BONOS

SEASONED GAS BONDS

108 So. La Salle Street CHICAGO

Established 1898

Devitt, Tremble & Go.

INVESTMENT BONDS

FIRST NATIONAL BANK BLDG.,
CHICAGO

PHILADELPHIA DETROIT

VICKERS £ PHELPS
S6 Wall Street, New York City.

Members of New York Stock Exchange

BONDS

Gu&ranteed^Stocks

H. T. HOLTZ & CO.

INVESTMENT •

SECURITIES

39 SOUTH LA SALLE STREET
CHICAGO

ginaujctal.

Chicago Junction RR. Co. 4s, 1945

Interborough R. T. Co. 5s, 1966

Consum. Pow. Co.(Mich.) 5s, 1936

AMES, EMERICH&CO.
Ill W. Monroe Street

CHICAGO

FINLEY BARRELL&CO.
NEW YORK—CHICAGO

BANKERS and BROKERS

MEMBERS
NEW YORK STOCK EXCHANGE

NEW YORK COTTON EXCHANGE

CHICAGO STOCK EXCHANGE

CHICAGO BOARD OF TRAOB

f .,f

k a1 •

F. H. PRINCE & CO.
. BANKERS

BOSTON, MASS.

HIGH-GRADE INVESTMENTS

Members of New York & Boston Stock Exchange.

emery, peck & r0ckw06d
. I " '

500-506 American Trust Bldg.
CHICAGO

INVESTMENT BONDS

[Established 1863.]

W. T. HATCH £ SONS
BANKERS AND BROKERS

71 Broadway, - New York

MEMBERS OF

NEW YORK STOCK EXCHANGE

Southern Pacific Equipment 4H»

Seasongood & Haas

100 Broadway New York

i'"

DominicK & Dominic^
Established 1870

115 BROADWAY

Bankers and Dealers in

INVESTMENT SECURITIES

Members New York Stock Exchange.

DICK BROTHERS & CO.

30 Broad Street,

NEW YORK

North American Bldg.,

PHILADELPHIA

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




