
Life Insurance Company
of New York

In 1913
In benefits to policyholders, the “Oldest Company in America” made a record in its 71st year 

never before achieved in life insurance.

$17,201,730.49 in Dividends
This was the unparalleled sum refunded to policyholders in 1913—saved from premiums previously 

paid by them,—while at the close of the year there was. set aside from the same source the still larger sum of

$18,078,540.88 for 1914
To be refunded in like manner during the current year in the form of so-called “dividends.” Among the 
remarkable achievements of 1913 should be cited the

Total Paid Policyholders, $63,757,992.51
This total, including death claims, endowments,'dividends, surrender values, etc., was nearly a

million and a quarter a week, and exceeded the amount received directly from policyholders during the
year by

IB-'

£ .‘-ve

>,271,666 43. Other notable features of the year’s record are

Insurance in Force, $1,598,466,078.00 
Admitted Assets,
Policy Reserves,
Total Income,
Total Disbursements,

607,057,044.50
493,043,566.00

86,749,490.43
74,856,679.73

Balance Sheet December 31st, 1913
ASSETS LIABILITIES

Real Estate__________________ ;____________$23,548,626 96
^Mortgage Loans_________ ?________________ 133,873,225 46
Loans on Policies__ .____________________ 88,184,039 49
Loans on Collateral__________  1,000,000 00
Bonds (amortized value)________________ 318,036,741 06
Stocks (market value)___________________  28,638,929 53
Interest and Rents due and accrued 
Premiums in course of collection___

6,783,813 60 
4,217,981 72

Cash ($1,899,742 02 at interest)________ 2,245,273 23

Net Policy Reserves_____________________ $493,043,566 00
Other Policy Liabilities_________________ 9,144,309 29
Premiums, Interest and Rents paid in

advance________________________________
Miscellaneous Liabilities________________
Estimated Taxes, License Fees, etc., pay­

able in 1914__________________ __________
Dividends payable in 1914_______________ 18,078,540 88
Reserve for future Deferred Dividends-. 72,655,877 60 
Contingency Reserve______ ,______________  10,967,506 22

1,961,349 67 
549,168 97

656,725 87

Deposited to pay claims. 528,413 45

Total Admitted Assets........... $607,057,044 50 Total Liabilities.......................... $607,057,044 50

GEORGE F. BAKER 
JAMES M. BECK 
CHARLES S. BROWN 
JOSEPH H. CHOATE Jr. 
EMORY W. CLARK 
JAMES C. COLGATE 
CYRUS H. K. CURTIS 
JULIEN T. DAVIFS 
WILLIAM B. DEAN

BOARD OF TRUSTEES
WILLIAM P. DIXON 
H. RIEMAN DUVAL 
FREDERICK H. EATON 
WILLIAM U. HENSEL 
AUGUSTUS D. JUILLIARD 
WAYNE MacVEAGH 
emory McClintock 
ALFRED E. MARLING 
EDWIN S. MARSTON

GEORGE P. MILLER < 
JOHN J. MITCHELL 
THOMAS M. MULRY 
CHARLES A. PEABODY 
WILLIAM H. PORTER 
HERMAN RIDDER 
JOHN G. SHEDD 
STEWART SHILLITO 
LEROY SPRINGS

LOUIS STERN
HENRY W. TAFT 
BENJAMIN F. TRACY 
William h. truesdale 
PAUL TUCKERMAN 
CORNELIUS VANDERBILT 
JAMES H. WILSON 
EDWIN W. WINTER 
ROBERT B. WOODWARD
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Lee, Higginson & Co.
BOSTON

NEW YORK CHICAGO

HIGGINSON & CO., London

Investment Securities Letters of Credit
Foreign Exchange

Drawn on
Messrs. N. M. ROTHSCHILD & SONS, London 
Messrs. COUTTS & COMPANY, London 
Messrs. MORGAN, HARJES & COMPANY, Paris 
Messrs. M. M. WARBURG & COMPANY, Hamburg 
Messrs. GEBRUDER SCHICKLER, Berlin

Members
NEW YORK, BOSTON, PHILADELPHIA and CHICAGO STOCK EXCHANGES

KOUNTZE BROTHERS
BANKERS

BONDS
COLLECTIONS

DEPOSIT ACCOUNTS
FOREIGN EXCHANGE

LETTERS OF CREDIT

141 BROADWAY, NEW YORK*
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The Canadian Bank of Commerce
HEAD OFFICE, TORONTO.

CAPITAL PAID UP
RESERVE FUND —

WM. GRAY AND H. P. SCHELL,
NO. 16 EXCHANGE PLACE, NEW YORK.

$15,000,000 
- $13,500,000

AGENTS,

British Columbia 
and Yukon

Chilliwack,
Courtenay
Cranbrook,
Creston,
Cumberland,
Dawson,
Duncan,
Fernie,
Golden,
G’-andforks, 
Greenwood, 
Kamloops,
Kelowna,
Keremeos,
Ladysmith,
Mission City, 
Nakusp,
Nanaimo,
Nelson,
New Westminster,
Parksville
Penticton,
Phoenix,
Prince Rupert,
Princeton,
Revelstoke,
Rock Creek,
Salmon Arm,
South Hill,
Summerland,
Vancouver,

(9 offices.)
Vernon,
Victoria, (4 offices) 
White Horse.

Western Provinces 
Athabasca Landing, 
Bassano,
Bawlf,
Bengough,
Biggar,
Blame Lake, 
Brandon,

Briercrest, Lloydminster, Tilley, Gowganda, Asbestos
Broderick, Lougheed, Transcona, Guelph, Ayer’s Cliff,
Calgary (4 offices). Macleod, Treherne, Hamilton, Bedford,
Canora, Marcelin, Tugaske, Ingersoll, Beebe,
Carman, Medicine Hat, Vegreville, Kingston, Beloeil,
Carmangay, Melfort, Vermilion, Lindsay, Bishop's Crossing,
Champion, Melville, Virden, London, Chambly
Claresnolm, Milestone, Vonda, Niagara Falls, Clarenceville
Coleman. Milk River, Vulcan, Orangeville, Coaticook,
Crossfield, Mirror, Wadena. Oshawa Cookshire,
Cud worth. Monarch, Warner, Ottawa (2 offices). Cowansville,
Dauphin, Monitor Watrous, Paris, Danville,
Delisle, Moose Jaw, Watson, Parkhill, Dunham,
Drinkwater, Moosomin, Wetaskiwin, Parry Sound, East Angus,
Edam, Morse, Weyburn, Peterboro, Eastman,
Edmonton (2 offices) Nanton, Wilcox, Port Arthur, Farnham,
Elbow, Neepawa, Willow Bunch, Port Colborne, Fraservllle,
Elfros, New Dayton, Winnipeg (8 offices) Port McNicoll, Frelighsburg,
Elgin, Nokomis, Wiseton Port Perry, Granby,
Elkhorn, North Battleford, Yellowgrass, Port Stanley, Hemmingford,
Gilbert Plains, Nutana, Yorkton, Rainy River, Howick,
Gleichcn, Olds, Youngstown, St. Catharines, Huntingdon,
Grandview, Outlook, St. Thomas, Iberville
Granum, Peace River Crossing Ontario. Sarnia, Joliette,
Grouard, Pincher Creek, Ayr, Sault Ste. Marie, Knowlton,
Hanna, Ponoka, Barrie, (2 offices), Locolle
Hardisty, Portage la Prairie, Belleville, Seaforth, Lennox ville.
Hawarden, Prince Albert, Berlin, Simcoe, Magog,
Herbert, Provost, Blenheim, Smith’s Falls, Manson ville.
Highland Radisson, Brantford, South Porcupine, Marbleton,
High River, Radville, Brockville, Stratford, Marievilie,
Humboldt, Readlyn Cayuga, Strathroy, Megantic,
Innisfail, Red Deer, Chatham, Sudbury, Montreal (7 offices),
Innisfree, Regina, Cobalt, Thedford, Nicolet,
Kamsack, Retlaw Collingwood, Tillsonburg, North Hatley,
Kerrobert, Rivers, Cornwall, Toronto (16 offices), Ormstown,
Kincaid Saskatoon (2 offices) Crediton, Walkerton, Pointe aux Trembles,
Kindersley, Shaunavon Dresden, Walkerville, Quebec (2 offices),
Kitscoty, Shellbrook, Dundas, Waterloo, Ont. Richmond,
Laird, Stavely, Dunnville, Wiarton, Rimouski,
Lake Saskatoon, Stony Plain, Exeter, Windsor, Rock Island,
Langham, Strathmore, Forest, Wlngham, Roxton Falls
Lanigan, Swan River, Fort Francis, Woodstock. St. Chrysostome,
Lashburn. Swift Current, Fort William, St. Felix de Valois,
Lethbridge, Taber, Galt, Quebec. St. Ferdinand de
Lewvan, The Pas, Goderich, Acton vale. Halifax,

St. Gabriel de Bran­
don.

St. George Beauce, 
St. Hyacinthe,
St. Johns,
St.Joseph de Beauce, 
St. Remi,
Scotstown, 
Sherbrooke(3 offices) 
Stanbridge East 
Sutton,
Thetford Mines. 
Three Rivers, 
Valcourt 
Waterloo, Que. 
Waterville,
Weedon,
West Shefford, 
Windsor Mills,

Maritime 
Provinces. 

Alberton,
Amherst,
Antigonish, 
Barrington,
Bath
Bridgewater 
Bristol
Campbellton, 
Charlottetown, 
Fredericton,
Halifax,
Middleton, 
Moncton,
Montague,
New Glasgow, 
Parrsboro,
St. John, (2 offices) 
Shelburne,
Souris,
Springhill, 
Summerside, 
Sydney,
Truro,
Windsor,

IN THE UNITED STATES. IN MEXICO.
Portland, Ore., San Francisco, Cal., Seattle, Wash. Mexico City.

IN GREAT BRITAIN. IN NEWFOUNDLAND.
London: 2 Lombard Street, E. C. St. Johns.

Exchange on any part of the World bought and sold. Commercial and Travelers Credits issued. Travelers Checks sold. Banking 
and!Exchange business of every description transacted with Canada where the Bank’s 336 Branches give it unsurpassed facilities.

New York.

BROWN BROTHERS & CO.,
PHILADELPHIA, NEW YORK, BOSTON,

4th and Chestnut Sts. 59 WALL ST. 60 State St.
ALL CONNECTED BY PRIVATE WIRE.

Members of the New York, Philadelphia and Boston Stock Exchanges.

Investment Securities
Lists furnished upon request; orders executed on commission.

BILLS OF EXCHANGE BOUGHT AND SOLD.

Arrangements made with Banks and Bankers in the United States, enabling them to Issue their own Drafts 
on Foreign Countries.

Commercial Letters of Credit 
Travelers' Letters of Credit

Collections
Travelers’ Cheques

Telegraphic Transfers 
Certificates of Deposit 

Deposit Accounts

Brown, Shipley & Co., London,
Head Office: Founders’ Court, Lothbury, E. C.,

Office for Travelers 123 Pall Mall, S. W.
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Wm. A. Read & Co.
Bankers

Members of the New York, Chicago,
Boston and Philadelphia Stock Exchanges

Dealers in
Municipal, Railroad and other 
Investment Securities. List of 
Current Offerings upon application

Nassau and Cedar Streets, New York
CHICAGO PHILADELPHIA BOSTON LONDON, E. C. 

234 So. La Salle St. 1421 Chestnut St. 19 Congress St. 6 Austin Friars

ESTABLISHED 1852

Jas. C. Colgate .Harvey N. Wadham Edward W. Harden

JAS. B. COLGATE & CO.
Members New York Stock Exchange

36 Wall Street, New York
Branch Office, 729 Fifteenth ‘Street, N. W., Washington, D. C.

Cable Address, “Trevor” Lieber's and Hartfield’s Codes

Arthur N. Peck William T. Rasmus Calvin Truesdale

Peck, Rasmus & Truesdale
Members of the New York Stock Exchange.

Dealers in Railroad and Other Investment Securities

40 WALL STREET, NEW YORK
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Completeness Counts
It pays to confide any kind of financial or fiduciary 

business to an institution able to care for every kind.

By using the Mississippi Valley Trust Co , you command 
facilities, resources and the men organized for complete Trust 
Company service.

Inquiries Invited

Mississippi Valley Trust Company
ST. LOUIS

W. EUGENE KIMBALL. • LEEDS JOHNSON.

R. J. KIMBALL & CO.
BANKERS AND BROKERS

MEMBERS OF THE NEW YORK STOCK EXCHANGE SINCE 1869.

5 NASSAU STREET............................................... NEW YORK
(HANOVER BANK BUILDING.)

INVESTMENT SECURITIES
Bonds and Guaranteed Stocks for Savings Banks,

Institutions, Estates and individual Investors 
Lists of Investment Offerings Sent Upon Application

SIMON BORG & COMPANY,
BANKERS,

.Members New York Stock Exchange

20 NASSAU STREET, NEW YORK CITY 
ESTABLISHED 1869./ /
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BANK OF MONTREAL
(Established 1817.)

CAPITAL (PAID UP)________________________________ 816,000,000
REST_______________________________________________  16,000,000
UNDIVIDED PROFITS______________________________ 1,046,217

Head Office—Montreal.
Rt. Hon. Lord Strathcona and Mount Royal, G.C.M.G., G.C.V.O. Hon. President
H. V. Meredith______________________________________________President
Sir Frederick Williams-Taylor___________________________General Manager

NEW YORK AGENCY: 64 WALL STREET.
R. Y. HEBDEN, 
W. A. BOG,
J. T. MOLINEUX,

Agents.

This Bank, with its Branches in every important city and town in 
Canada and Newfoundland, with offices also in New York, Chicago and 
Spokane, Mexico, and London, England, offers exceptional facilities for 
the transaction of a General Banking business.

Buys and Sells Sterling and Continental Exchange; Issues Commercia 
and Travelers’ Credits, available in any part of the World; issues drafts 
on and makes collections at all points; also makes transfers to its various 
offices.

Savings Departments connected with each Canadian Branch and 
interest allowed at current rates.

London Offices 1
(

47 Threadneedle Street 
9 Waterloo Place, Pall Mall

G. C. CASSELS, Manager.

Jacob S. Farlee Henry L. Finch Wilbur S. Tarbell

T. S. PABLEE & CO.
ESTABLISHED 1882

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

DOMINICK & DOMINICK
ESTABLISHED 1870

1 15 Broadway Wiggins Block
NEW YORK CITY CINCINNATI, OHIO

BONDS AND STOCKS FOR INVESTMENT
Members New York Stock Exchange
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T. W. STEPHENS & CO.
BANKERS

2 WALL STREET, ... - NEW YORK

Investment Securities
INTEREST ALLOWED ON ACCOUNTS OF CORPORATIONS, FIRMS 

AND INDIVIDUALS, SUBJECT TO CHECK AT SIGHT

MAYNARD C. EYRE. ARCHIBALD F. McLIBSH.
WILLIAMTA. JENNINGS, M. R. CAMPBELL. Special

PRINCE & WHITELY,
BANKERS AND BROKERS,
No. 52 Broadway, New York,

AND]

15 CENTER ST., NEW HAVEN, CONN.
All Classes of Railway Stocks, also Grain, Provisions and Cotton, Bought and Sold 

on Commission.

INVESTMENT SECURITIES A SPECIALTY.
Direct Private Wires to

Boston, New Haven, Chicago, Pittsburgh, Baltimore, and Richmond, Va.

AUGUST BELMONT & CO.,
No. 43 Exchange Place, New York 

MEMBERS OF NEW YORK STOCK EXCHANGE 
Agents and Correspondents of the

Messrs. ROTHSCH I LD,
LONDON, PARIS AND VIENNA

DRAW BILLS OF EXCHANGE 
and Make Telegraphic Transfers to Europe, 
Cuba, the Other West Indies, Mexico and 
California.

ISSUE LETTERS OF CREDIT 
FOR TRAVELERS

AVAILABLE IN ALL FARTS OF THE WORLD

COLLECTIONS IN ALL COUNTRIES
Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities and other, real and 
personal, property received and managed. Coupons, dividends and interest collected and remitted, or invested under careful advice. • Special 
attention given to investments of all kinds. Execute orders for purchase and sale of bonds and stocks in all markets, domestic and foreign.

ARTHUR O. SLAUGHTER. FRANK W. THOMAS. PHILIP W SEIPP

A. O. SLAUGHTER & CO.,
BROKERS

MEMBERS
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
ST. LOUIS MERCHANTS’ EXCHANGE

110 WEST MONROE |STREET,
CHICAGO

HIGH-CLASS INVESTMENT SECURITIES.
PRIVATE WIRES TO NEW YORK, BOSTON, PHILADELPHIA AND OTHER PRINCIPAL POINT6.
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William P. Bonbright & Company
INCORPORATED

Public Utility Securities

14 WALL STREET, - - - NEW YORK 

PHILADELPHIA BOSTON DETROIT

LONDON I William P. Bonbright & Co. PARIS* Bonbright & Co.

PARKINSON & BURR
53 STATE ST. 73 PEARL ST. 7 WALL ST.

BOSTON HARTFORD NEW YORK

INVESTMENT SECURITIES
MEMBERS

BOSTON AND NEW YORK STOCK EXCHANGES.

Bertron, Griscom & Co.
Members New York Stock Exchange

PUBLIC SERVICE 
INVESTMENT SECURITIES

19 Boulevard des Capucines 40 Wall Street Land Title Building
PARIS NEW YORK PHILADELPHIA

A. D. Converse &. Co.
49 WALL STREET, NEW YORK CITY

BONDS
PREFERRED SHARES

Lists of Public Utility Securities Furnished 
Upon Application

Cable Address “ADCONCO.” Codes: J Montgomery'
} Hartfield 
v Liebers
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Maitland, Coppell & Co.
52 WILLIAM ST., NEW YORK.

ORDERS EXECUTED FOR ALL INVESTMENT SECURITIES

BILLS OF EXCHANGE, TELEGRAPHIC TRANSFERS

-ON-

Union of London & Smiths Bank, Limited, London,
Messrs. Mallet Freres & Cie., Paris,

-AND ON-

Banco Nacional de Mexico, Mexico, and its branches.

TRAVELERS’ LETTERS OF CREDIT

United States Bonds,
Railroad., ZLdZixTxici’pal

AND OTHER

Investment Securities.

HARVEY FISK & SONS
62 Cedar Street, NEW YORK

REPRESENTATIVES
BOSTON, MASS., 

JOHN B. MOULTON,
35 Congress Street.1!

CHICAGO, ILL.,
N. B. HENROTIN, 

112^West Adams Street.

PITTSBURGH, PA.,
H. E. ANDERSON,

902 Commonwealth Bldg.

WILKES-BARRE, PA., 
B. W. BEVANS,

2nd Nat. Bank Bldg.

OUR LIST OF INVESTMENT SECURITIES SENT ON APPLICATION
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Volume and Course of Trade.
ANNUAL AND MONTHLY RESULTS.

RETROSPECT OF 1913.
The year 1913 was one of disturbing incidents and 

events. It marked the advent to control of the 
Federal Government of a most radical Administra­
tion—an Administration, too, that was determined 
to emphasize and proclaim its adherence to radical 
doctrines. From beginning to end a propaganda of 
that kind was carried out. It found expression in pro­
posals of such an extreme type that the mere sugges­
tion that they were being seriously entertained fur­
nished occasion for the deepest anxiety. Everywhere 
iconoclasts were at work demanding change, destroy­
ing faith in everything that had long endured, ques­
tioning the soundness and the wisdom of every usage 
and of every practice and of every law that had stood 
the test of time. The spirit of discontent which has 
been rife through the ages was in the seat of power, 
determined to work its way and its will in recon­
structing the organism of trade and business, to re­
constitute society and to level inequality. The 
effect, very naturally, was to bring to the front the 
malcontents and the discontents.

As stability and security lie at the basis of the 
social and economic structure, the fact that stability 
and security appeared to be threatened—no one being 
able to say for certain that what prevailed to-day 
would be tolerated and allowed to-morrow—produced 
a feeling of the deepest distrust, under the blighting 
effects of which enterprise came to a halt, progress 
was checked in the mercantile and industrial world, 
the pace slackened in all the avenues of business and 
the volume of business was reduced to shrinking pro­
portions. To say this is to say that 1913 furnished 
a striking contrast with 1912. The year 1912, it will 
be recalled, was marked by uninterrupted trade ex­
pansion from beginning to end—this, too, notwith­
standing the existence of many untoward events, cir­
cumstances and developments. In 1913, on the 

| other hand, unfavorable events came piling up in 
such rapid succession and seemed so pregnant with 
dangerous possibilities, that confidence was almost 
completely destroyed. For a good part of the year, 
the volume of trade was well maintained, giving a 
deceptive idea of the underlying conditions which in­
dicated deep-seated distrust, assuming steadily in­
creasing dimensions as the year progressed.

This maintenance of the volume of trade was de­
ceptive and misleading, inasmuch as it was based on 
old orders. Mills and furnaces and factories were 
kept employed on contracts placed a long time previ­
ously, when the outlook still appeared settled, or 
when there was still confidence that the situation 
would in due time become serene. Even, however, 
while trade activity apparently continued unchecked, 
there was evidence that industrial affairs were be­
coming moribund. The aggregate of unfilled orders, 
for instance, of the subsidiaries of the Steel Corpora­
tion showed a marked reduction month by month, 
and the decline for the twelve months as a whole 
reached almost startling proportions, the total Dec. 31 
being only 4,282,108 tons, against 7,932,164 tons 
Jan. 1. The last half of the year, when old orders 
had been nearly exhausted, the indications of trade

reaction became very manifest to even superficial ob­
servers. It was then urged that tariff legislation was 
the cause—with this removed, trade activity would 
again spring up. On the contrary, with the comple­
tion of tariff legislation, the reaction ran into depres­
sion of a very pronounced type. At the close of the 
twelve-months’ period it was admitted on every hand 
that trade activity was now at a very low ebb, and all 
accounts agreed in saying that idleness and unemploy­
ment among the laboring classes were a more serious 
feature than for many years past.

No doubt tariff legislation and likewise banking 
and currency legislation played their part in bringing 
about a halt in business activity, but the most influ­
ential cause in engendering despondency and gloom, 
which alone must be held responsible for the complete 
absence of tone which developed as the year pro­
gressed, was the disturbing legislative and Govern­
mental proposals that came galore from Washington, 
and, indeed, the general attitude of all those in any 
way connected with the Administration and with 
Congress. As already indicated, every one seemed to 
be in favor of an upheaval of one kind or another. It 
was not so much what was done as the spirit in which 
it was done and conceived, not so much what was 
actually accomplished as what was proposed, not so 
much what was carried into effect as what was 
threatened. In a word, politics was the disturbing 
element.

To be entirely candid, we had in 1913 a repetition 
of the country’s experience during the closing years of 
the Roosevelt regime and which eventuated in the 
panic of 1907. In a word, in 1913, as in 1907, we had 
a radical propaganda which was urged with great 
vehemence and force and which was pushed on with­
out regard to consequences. There was this differ­
ence in the later period, that while it entirely lacked 
originality, it had many more exponents. In the 
Roosevelt era Mr. Roosevelt himself was the most 
active agent, though he had one or two able recruits, 
such as Attorney-General Bonaparte. In 1913, on 
the other hand, while President Wilson set the exam­
ple and in honeyed words and in an engaging literary 
style insisted on pressing the new doctrine, nearly 
every member of the Cabinet and many Congress­
men and Senators espoused the cause and really out­
did their chief, availing of every opportunity to pro­
claim ideas of change which were little short of 
revolutionary.

The utterances of President Wilson himself in 
trying to impress the public that he was committed 
to radical policies and meant to carry them out, were 
very disquieting, but still more so were those of other 
prominent personages in the political world. The 
year opened under the depressing influence of certain 
speeches made by the President-elect just before the 
close of 1912. It will be recalled that at the annual 
dinner of the Southern Society of New York on Dec. 
17 1912, Mr. Wilson went out of his way to allude to 
the possibility of some one provoking a panic, against 
which he issued a solemn warning by saying: "If 
any one attempts it, I promise you that I will build 
the gibbet for him as high as Haman’s.” On Dec.
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28 1912, at Staunton, Va., he asserted that “a large 
part, too large a part, of the fortune-making of re­
cent decades has consisted in getting something for 
nothing,” and declared that “this (the Presidency) 
is an office in which a man must put on his war paint.” 
This was followed at the beginning of the new year 
(in January) by some very remarkable utterances in 
an address before the Commercial Club of Chicago. 
Here he asserted that he could not deal with business 
men because of the selfish policy they were pursuing 
and because they were not ready to merge their in­
dividual interests for the common welfare—that they 
were under suspicion by reason of all their acts and 
doings. He added that “the people of the United 
States do not have nightmares. They do not 
dream things that are not so. They do not come with 
deeply rooted convictions with no cause and pro­
vocation.” He said, furthermore, that “the bank­
ing system of this country does not need to be in­
dicted. It is convicted,” and asserted that “the 
credit of this country must be open upon equal terms 
and with equal readiness upon the same terms to 
everybody.” In another speech, delivered at Tren­
ton, N. J., on Jan. 13, he declared that he had re­
ceived a commission from the people to carry out 
radical policies and that he would only appoint so- 
called progressives to office. At this time the old 
Congress was still in session, and in this and the next 
month added to the feeling of disquietude by contin­
uing the “money trust” inquiry.

In March Mr. Wilson assumed office and named his 
Cabinet and delivered his inaugural. True to his 
promise, Mr. Wilson selected for advisers only men 
in thorough sympathy with his policies and who could 
be depended upon to carry them out. William J. 
Bryan was named for Secretary of State, James C. 
McReynolds, formerly Mr. Wickersham’s right-hand 
man, was made Attorney-General; Franklin K. Lane 
was taken from the Inter-State Commerce Commis­
sion and made Secretary of the Interior, while Al­
bert S. Burleson, who had been active in Congress 
in urging repressive legislation, was put in as Post­
master-General. The inaugural message was brief, 
but every line of it indicated a purpose to foster an 
industrial and economic revolution, as was indicated 
by this statement: “No one can mistake the purpose 
for which the nation now seeks to use the Democratic 
Party. It seeks to use it to interpret a change in 
its own plan and point of view. * * * Our duty
is to cleanse, to reconsider, to restore, to correct the 
evil without impairing the good, to purify and human­
ize every process of our common life,” &c.

In April Vice-President Marshall got busy and 
out-Wilsoned the President. He hinted at laws to 
seize large private fortunes and warned rich men 
against adding to their possessions lest they invoke 
the wrath of the people and induce a repeal of the law 
which makes it possible for fortunes to be handed 
down to their offspring. He declared that extensive 
travel and close observation led him to believe that 
were a vote taken on a proposition that all estates 
over $100,000 should revert to the State upon the 
death of the owner, it would be carried 2 to 1. In 
this month also the new Congress was convened in 
extraordinary session and Congressman Underwood, 
in presenting the tariff bill to the House, showing 
very drastic reductions in duties on the general line 
of manufactured goods, made bold to say that the 
principles that had guided the Democratic majority 
of the Committee on Ways and Means was to invade

the domain of the protection of profits, since “the pro­
tection of any profit must of necessity have a tendency 
to destroy competition and create monopoly, whether 
the profit protected is reasonable or unreasonable.”

The next month (May), Congressional leaders and 
Cabinet members alike talked freely of an intention 
to investigate the acts of business men who should 
shorten their labor forces or reduce wages if tariff 
legislation made the step necessary. Congressman 
Underwood said that the Bureau of Foreign and Do­
mestic Commerce had “the power to walk into their 
offices and ascertain whether there is real reason 
for their cutting the rates of wages of their labor 
or whether it is merely a selfish attempt to 
put money into their own pockets.” Senator 
John Sharp Williams made a similar pronun- 
ciamento, and declared that the Sherman Anti- 
Trust Law, with its criminal provision, would be in­
voked against manufacturers who might venture to 
reduce wages because of tariff reduction. Most 
startling of all, however, were the remarks of Secre­
tary William C. Redfield of the Department of Com­
merce, who said that an efficiency test would be ap­
plied by all the various departments and bureaus hav­
ing the power of investigation and inquiry, and indi­
cated half a dozen different reasons why a manufac­
turer might be condemned in such a test, these being
(1) operating with bad equipment; (2) with unscien­
tific treatment of material; (3) with antiquated meth­
ods; (4) in poor locations; (5) with insufficient capi­
tal, and (6) generally ineffective management. He 
argued in effect that if any of these defects existed, 
the manufacturer would be deemed culpable if he 
curtailed output or wages.

Strangely enough, in June Attorney-General Mc­
Reynolds, at a time when his associates in the Cabi­
net were advocating tariff reductions in order to pro­
mote efficiency of operations, undertook to suggest 
that efficiency of management in the case of large 
corporations be condemned and penalized. He 
recommended a graduated internal revenue tax on 
tobacco, with a view to giving the independent to­
bacco manufacturers a chance to compete with the 
American Tobacco Co. The suggestion was so pre­
posterous that it met with instant condemnation 
on the part of the press and the public. The Ad­
ministration thereupon disavowed the plan, but in 
the meantime much disturbance had been caused and 
on the Stock Exchange a severe break in prices had 
been precipitated.

Disturbing incidents and events of this kind fol­
lowed each other in quick succession. In July the 
Banking and Currency Bill was introduced and new 
cause for disquietude arose, as the immediate effect 
was to ocasion a drop in the price of Government 
bonds. In October, the President indicated his 
purpose to undertake trust legislation with the 
beginning of the regular sesssion of Congress in 
December and urged Chairman Clayton of the Com­
mittee on the Judiciary of the House of Representa­
tives to give up his intention of entering the United 
States Senate and instead to remain in the House to 
aid the Administration in carrying out its anti- trust 
policy. In November Secretary of Labor, William 
B. Wilson, in commenting upon the strike at the 
Michigan copper mines, made the statement that if 
any owner of property “fails to take into considera­
tion the fact that the title has only been conveyed 
to him as a trustee for the welfare of society, then he 
is creating a condition that will cause society to
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modify or change these titles to property, as it has a 
perfect right to do whenever in its judgment it 
deems it for the welfare of society to do it.” This 
was not only disturbing in itself but was taken as 
conveying a hint of possible Government ownership 
of mines. There had already been intimations that 
the Government would favor taking over the tele­
graph and telephone lines and in December the Post­
master-General made recommendation to that effect. 
A bill was also then introduced into Congress pro­
viding for a valuation of the telegraph and telephone 
properties and providing for the payment in the 
meantime of 4% on the telephone stock, now in 
receipt of dividends of 8%. It may be noted, too, 
that on October 31 Commissioner Joseph E. Davies 
of the Bureau of Corporations, emulated the example 
of other Government officials in making novel re­
commendations and suggestions, by saying: “Our 
theory of Government is wrong if our laws shall not 
decree that the few men who are trustees for society 
and should be fairly and abundantly compensated 
for the services they render, should also be prevented 
from putting their feet in the trough if they become 
animated by the fundamental greed that lies in 
human nature.”

Certainly all this was calculated to deter new 
ventures, since no one could feel certain as to the 
condition under which such ventures would have to 
be carried on. There were also various new trust 
prosecutions, among them the suit in July against 
the American Telephone'& Telegraph Co. Here 
an agreement was reached in December under which 
the company pledged itself to part with its holdings 
of Western Union stock and made other concessions 
to appease the Government. It then was suggested 
that the Administration might welcome similar 
settlements outside the courts in other cases.

To add to the general feeling of uneasiness, the 
condition of the railroads gave cause for grave 
anxiety, owing to the demands for increases in wages, 
the rise in operating expenses generally and the in­
ability of the carriers to find a remedy in advances in 
rates because of the attitude of the Inter-State 
Commerce Commission. Twice during the year a 
general strike of certain classes of employees was 
narrowly averted by invoking arbitration, to which 
the railroads gave their consent reluctantly, because 
they feared public sentiment would not support 
them in the event of a strike, even though revenue 
results did not warrant further additions to expenses. 
In February railroad managers waived their ob­
jections in this respect in the case of the demands of 
the firemen and enginemen after they had most 
emphatically declared that revenue results forbade 
further increases in wages and that arbitration under 
methods which made some kind of an increase in 
wages inevitable in every proceeding was out of the 
question. In April the arbitration board announced 
its conclusions, the carrying out of which involved 
an addition to railroad expenses of about $3,000,000 
per annum. In July the railroads were again con­
fronted with the possibility of a strike, this time in 
the case of the demands of the conductors and train­
men. That involved some 80,000 to 100,000 con­
ductors and trainmen and in order to avert a strike 
the President, together with Congressional repre­
sentatives, agreed on July 14 to have the Erdman 
Arbitration Law amended inside of 24 hours, a 
promise which was faithfully carried out. The 
amendment made provision for the creation of arbi- !

tration boards of six members, as well as three mem­
bers, with which latter railroad managers and the 
representatives of railway labor organizations had 
alike become dissatisfied. In November the award 
under this abritration proceeding was handed down. 
It was of the same character as the preceding ones. 
—adding $6,000,000 to the permanent yearly out­
lays of the railroads east of the Mississippi and north 
of the Ohio and Potomac rivers. Towards the close 
of the preceding calendar year these same roads had 
to submit to an award in the case of the locomotive 
engineers which increased expenses about $2,000,000 
a year.

It early became evident that a new effort to secure 
sonewhat higher transportation rates would have to 
be made if the railroads would maintain their credit, 
which was fast becoming impaired, and improve the 
margin of net income. In May a petition was pre­
sented to the Inter-State Commerce Commission 
asking for the re-opening of the rate cases brought 
before the Commission in 1910 and decided adversely 
to the carriers in February 1911. The next month 
the Commission denied the request on technical 
grounds, but stated that in due course it would insti­
tute an investigation of its own into the sufficiency 
of current rates. As this left the matter up in the 
air, the railroad managers decided upon a new course 
of action, and in October began to file with the Com­
mission new freight schedules proposing a general 
advance in freight rates of about 5%. On the last 
day of October the Commission followed its usual 
course and suspended the operation of the proposed 
advances until March 12 1914. It also announced 
that Louis D. Brandeis of Boston, who had represen­
ted the shippers in opposing the advance in 1910, and 
who had from time to time since then declaimed bit­
terly against railroad management, would now be re­
tained by the Commission itself to develop facts in 
opposition to the views of the railroads. Hearings 
were begun in November and then were put over 
until 1914. At one of these hearings President 
Daniel Willard of the Baltimore & Ohio presented 
statistics to show that the railroads in the territory 
affected had, during the preceding three years, spent 
some $600,000,000 in new property investments, but 
that operating expenses had increased so fast that these 
carriers earned in the year ending June 30 1913 $16,- 
311,321 less netthanforthe year ending June30 1910.

It should also be noted that the old Congress, be­
fore its adjournment on March 4, enacted a law for 
the physical valuation of all the railways of the 
United States, most of the legislators being apparent­
ly actuated by a belief that such a valuation would 
show that current earnings were sufficient to yield a 
proper return on actual investment. The latter part 
of the year it appeared that Commissioner Charles A. 
Prouty of the Commerce Board, who had invariably 
assumed an attitude of hostility to railroad interests, 
was to resign his place on the Board in order to 
conduct the physical valuation test. There were also 
some decisions of the United States Supreme Court 
that served to intensify apprehensions regarding the 
railroad situation. The most noteworthy of these 
were the decisions in what were known as the State 
railroad cases, but these were given an exaggerated 
importance, and when it appeared that the Court had 
enunciated no new principles or doctrines, apprehen­
sion was allayed.

In the first six months of the year the adverse 
effects on net earnings of the steady augmentation in
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expenses were not so plainly visible as they became 
during the last six months. Gross earnings then still 
kept expanding in a substantial way—business ac­
tivity being maintained in full volume. The last six 
months, however, with industrial activity sensibly 
slackening, gross revenues began to contract, and as 
it was found impossible to meet the decrease with a 
corresponding reduction in expenses, large losses in 
net’earnings resulted. The half-yearly tabulation of 
the gross and net earnings of United States railroads 
published in the “Chronicle” of Aug. 30 showed an 
addition to gross earnings of 8136,168,743 for the six 
months, of which no less than 8109,369,074 was con­
sumed by augmented expenses, leaving only $26,799,- 
669 gain in net earnings. It appeared, too, that the 
bulk even of this relatively small improvement in net 
had been contributed by the anthracite coal carriers, 
which were comparing with a period in the previous 
year when there had been a suspension of mining in 
the anthracite regions during the whole of April and 
the greater part of May, and that some other roads, 
too—the Illinois Central, in particular—were also com­
paring with a period of large losses in the previous 
year, the 1913 gains, therefore, in their case, being 
merely a recovery of such antecedent losses under the 
absence of the conditions which had produced them.

The last six months there were losses in net earn­
ings in each and every month; there was an increase of 
only $6,353,054 in gross earnings, while at the same 
time expenses ran up in amount of no less than $66,- 
639,823, with the result that net was reduced in the 
very large sum of $60,286,769. Asamatter of fact, even 
in the first half March and June recorded a decrease in 
in net. Some of the leading systems suffered losses in 
net in the face of very substantial gains in gross long 
before the beginning of the second six months. The 
Pennsylvania on its lines directly operated east and 
west of Pittsburgh and Erie for the twelve months 
ending Dec. 31 reported an increase of $17,800,832in 
gross but a decrease of $11,222,973 in net; and the 
New York Central System Lines for the same 
twelve months showed $17,583,274 gain in gross with 
$10,352,449 loss in net.

With the outlook for the railroads becoming 
steadily worse as the year progressed, railroad credit, 
which had previously suffered seriously, naturally 
became still more impaired. This means that the 
railroads could obtain the new capital for their 
development only at a high cost. Many were the 
evidences of this throughout the year. One mani­
festation which came quite early had the effect of 
bringing about an almost immediate readjustment of 
security values. This was the announcement in 
April that the Milwaukee & St. Paul had placed 
$30,000,000 general mortgage bonds—a prime secur­
ity—but had raised the rate of interest to 4^%, 
as against 4% when the preceding issue was made, 
somewhat over three years before. The syndicate 
purchasing the bonds offered them at 99^ and yet 
even this gilt-edged offering of 4J^s below par failed 
at the time to find subscribers for its full amount, 
though the subscriptions reached a substantial figure, 
aggregating $20,000,000, the remaining $10,000,000 
being disposed of the next two months. The same 
month, also, it was announced that the syndicate 
which had underwritten $63,250,000 of convertible 
4j/£s of the Baltimore & Ohio not subscribed for at 
95^ by the shareholders had been formally dissolved 
and been obliged to take about $47,000,000 of the 
bonds. The price paid by the syndicate was said

to have been 92^, but the subscription receipts for 
the bonds sold on April 30 at only 91J4-

Confidence continued at such a low ebb that the 
railroads had to resort over and over to the issue 
of short-time obligations to provide for their most 
pressing needs or to meet previous issues of short-time 
notes now falling due. Early in the month referred 
to (April) $10,000,000 New York Central 1-year 
5% notes were offered on an interest basis of 5^% 
in London, and later in the month another $10,000,- 
000 was offered in this country at 99^, making 
return to the purchaser over 5|4%; allowing for the 
bankers’ commission, the cost of the money to the 
company in this last instance must have been in the 
neighborhood of 6%. Considerable amounts of Lake 
Shore notes were also sold at rates nearly as high, 
and this situation was not modified greatly for the 
better in subsequent months. For instance, in July 
the Northern Pacific Railway put out $10,000,000 
one-year 6% notes, which were offered at 99% to 
the public, showing that the cost of the money to the 
company, including bankers’ commission, must have 
been over 6^%. Other companies fared no better, 
the General Electric Co., having sold $8,000,000 9- 
months’ notes through bankers, on a Q%% basis, 
the interest being discounted in advance.

One effect of the disturbance of railroad credit was to 
increase the cost of municipal borrowings, municipal 
bond issues appealing to much the same class of 
investors as the best kind of railroad obligations. 
On April 29 New York City announced that it would 
invite proposals for $45,000,000 long-term bonds 
the next month. Previous emissions had been at 
4/4% • In view of the experience of the railroads 
and the decline in the prices of municipal bonds, the 
rate was now raised to 4J4%. When the bids were 
opened the next month, it was found that the offerings 
had met with merely indifferent success, the City 
having realized an average of only 100.159. The 
next day some of the bonds actually sold on the 
Stock Exchange at a trifle below par. It now became 
increasingly difficult to float new issues of municipal 
bonds. Confidence in the stability and security 
of all classes of investment obligations seemed to be 
waning. The demand for municipal bonds fell off 
along with the demand for others. Very naturally, 
municipal bond buyers insisted on higher rates of 
interest and better returns. In March 15^ millions 
of municipal bond offerings proved unsuccessful, in 
April the aggregate reached 18 millions, in May 19 
millions, in June 25)^ millions, in July 15 millions, 
after which conditions became more favorable, or 
rather there came general recognition of the fact on 
the part of municipal officers that in order to market 
the bonds higher rates of interest would have to be 
paid. In August the unsuccessful offerings reached 
only 7 millions, in September no more than 5^4 mil­
lions, in October but 2^ millions, while in November 
less than half a million bonds ($434,000) failed to 
find takers.

One outgrowth of this difficulty on the part of 
municipalities in floating new bond issues was that 
some of the States were obliged to resort to the same 
expedient in financing their needs as railroads and 
industrial corporations had already been obliged 
to adopt, namely they had to have recourse to short­
term obligations. This was an absolutely new de­
velopment. In June both New York State and 
Tennessee put out short-term notes. The New York 
State authorities recognized that they could not
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place 4% bonds, so they sold 827,000,000 notes dated 
June 10 and maturing in February 1914. While 
the loan was oversubscribed the interest basis was 
4.87%. Tennessee on its part, failed on June 17, 
to place 4% 40-year refunding bonds, and as it had 
89,222,000 of 3s maturing July 1 1913, the State 
authorities got legislative permission to issue 89,- 
401,000 5%one-year notes to take up the old bonds. 
As these notes were sold at 98.10, the cost of the 
money to the State was about 7%. In December 
New York State arranged to make provision to take 
up the short-term obligations floated in June and 
invited proposals until January 21 1914 for 851,- 
000,000 50-year 4*4% bonds; by that time the situa­
tion had changed greatly for the better, and the loan 
proved a great success.

Foreign affairs also had a disquieting aspect at 
times, though the situation changed very much for 
the better towards the latter part of the year. In 
this last we refer to the situation in Europe. On the 
American continent the political upheaval in Mexico 
brought about a state of things closely approaching 
absolute chaos. In February the Madero govern­
ment was overthrown and Madero himself assassin­
ated after a week’s battle in the streets of the City 
of Mexico. Since then a Dictator and military despot 
has been in control in the person of Victoriano Huerta, 
who went so far as to have members of the Mex­
ican Congress arrested and thrown into prison.

In Europe there were occasions of much anxiety 
arising out of the unexpected prolongation of the 
war in Southeastern Europe. When the year 
opened it was supposed that terms of peace would 
be quickly reached between Turkey and the Balkan 
Allies. But a revolution in Constantinople instigated 
by the Young Turk Party shattered all hopes of 
peace, and hostilities were resumed on a more des­
perate scale than before. In March Adrianople sur­
rendered to the allied forces. In April an armistice 
was agreed on between Bulgaria and Turkey, but 
Montenegro proved obstinate, and it was not until 
May 30 that a preliminary treaty of peace between 
Turkey and the Balkan allies was reached. Then the 
allies began to quarrel among themselves with refer­
ence to the division of territory and finally a conflict 
of the most ferocious character took place with Bul­
garia on one side and the Servians and the Greeks 
on the other. Roumania, which had taken no part 
in the war against Turkey, now stepped in and 
joined with the Greeks and the Servians. Bulgaria 
was quickly humbled, and it was not until August 
that definite peace among the former allies was 
reached, Bulgaria being shorn of much of her pre­
vious conquest. In the meantime the Turks were 
not slow to avail of their opportunity to regain some 
of the territory of which they had been deprived, 
while her enemies were still working in concert. In 
the end Turkey got back Adrianople and was also 
permitted to extend the frontier line so as to include 
Kirk Kilisseh, which Bulgaria had captured at such 
an appalling loss of life.

It will be observed that the period of conflict con­
tinued throughout the first nine months of the year 
and during all of this time it was charged with most 
dangerous possibilities. On numerous occasions a 
crisis in the relations between the great Powers 
seemed imminent. In this state of things Germany 
and France were led to enlarge their military estab­
lishments, enormous additions being made to the 
sizes of the standing armies in both countries. Aus­

tria in turn added to her military strength. The 
additional burdens caused by these tremendous new 
expenditures, together with the destruction of life 
and property occasioned by the bloody warfare in 
the Balkan country, produced considerable tension 
at times at the European money centres. All the 
countries involved in the series of wars were in need 
of extensive new loans, but on account of the pro­
longation of the conflict, it was found impossible to 
finance the needs of any of them. France had fur­
nished extensive temporary assistance to some of the 
countries, and now was unable to liquidate the 
indebtedness by floating new public loans. Lon­
don felt the strain as well as Berlin and Paris. The 
new capital demands upon the British centre were 
enormous. The bankers bringing out new capital 
issues of various kinds on numerous occasions found 
the greater part of the offerings left on their hands. 
As a result of this situation, London bankers quite 
early in the year came to a tacit understanding not 
to press new offerings upon the market until condi­
tions became more favorable and the public displayed 
greater avidity to absorb new offerings. This agree­
ment appears to have been brought into play whenever 
there appeared to be a glut of new security issues. 
Germany and France had to resort to the same tac­
tics. In June the Prussian Minister of Commerce 
issued a formal protest against the flotation of for­
eign loans in Germany, owing to the poor success 
that had attended the placing of German Government 
loans. In the autumn the French Government im­
posed similar restrictions upon the placing of foreign 
loans in Paris. The effect altogether of the disturb­
ing state of things abroad was to depreciate very 
considerably the market value of Government funds. 
English 2*4% Consols in December made a new low 
record and closed Dec. 31 1913 at 71^4, against 75*4 
on Dec. 31 1912, and French Rentes were quoted at 
85.37 *4, against 89.40. The large losses upon Mexican 
investments and the depreciation of Brazilian se­
curities, owing to the low prices prevailing for Brazil’s 
chief products, coffee and rubber, added to the 
troubles abroad.

To the other discomforting circumstances of the 
year there was added a material reduction of the 
agricultural yield. As 1912 had been a period of ex­
ceptionally plenteous yield, so 1913 was a season f 
unusually lean production. Over the Middle West­
ern States, and still more in the Southwest, the 
heated term, attended by drought, was one of the 
very worst experienced in the country’s history. All 
the leading crops suffered seriously as a result, but 
the greatest damage was done in the case of corn, due 
to the fact that the heat and drought area embraced 
in its sweep all the States of largest corn production.

The country’s foreign trade continued exception­
ally large and the merchandise balance in the coun­
try’s favor was of huge dimensions. Nevertheless, 
we were obliged to ship big blocks of gold abroad. 
These gold shipments, too, were made frequently 
when exchange rates apparently did not warrant the 
movement. And this gives a key to the foreign ex­
change market during the year which was controlled 
more by conditions abroad—by European necessities 
for the metal—than by the ordinary current rates of 
exchange. In January a sharp rise occurred in ster­
ling, due mainly to the ease in money here and the fact 
that money abroad did not show a corresponding 
reduction; 810,000,000 gold was shipped to Paris and 
87,500,000 to Argentine. Exchange^did not warrant
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gold exports to Paris, but the Bank of France paid 
a virtual premium for the metal by allowing interest 
on the gold while in transit. In February $10,- 
000,000 more gold went to Argentine (all the ship­
ments being on Paris account), but only $1,000,000 
went direct to Paris. Rates of exchange closely 
approached the normal gold-export point at this time. 
Higher money rates here brought prompt response in 
lower sterling, but gold exports continued. The 
latter part of the month exchange again turned up­
ward. During March the outflow of gold continued 
week by week, the metal going to Paris, to Berlin 
to Brussels, to Venezuela and to the Argentine 
Republic. Altogether, over $17,000,000 was shipped 
in that month. The engagements for Europe were 
all looked upon as special transactions and they con­
tinued even after exchange declined, France and 
Germany evidently buying the gold and assuming 
the loss in exchange.

In April the Bank of England reduced its discount 
rate from 5 to 4)^%. With easier money abroad 
sterling here declined. In May gold exports to 
France were renewed on a large scale, notwithstand­
ing rates of exchange did not justify the operation 
and in fact in face, for part of the time, of a continued 
decline in exchange. Over $12,000,000 gold was 
shipped to France. In June exchange was more or 
less irregular, but there was no gold movement. In July 
there was continued irregularity, with the tendency 
downward, however, towards the close. In August 
the course continued downward, but a small amount of 
of gold went to Argentine and $1,500,000 to Canada. 
In September there was still a tendency to weakness, 
but with the fluctuations narrow. In October the 
Bank of England again advanced its rate from J}/? 
to 5%, but exchange here developed increasing weak­
ness and $2,000,000 in gold was engaged for shipment 
to the United States. In November $500,000 more 
gold was engaged in London for import to the United 
States, but the Bank of England discountenanced 
the movement and gave out intimations that any fur­
ther withdrawals would result in an advance of the 
Bank rate to 6%. The Bank, however, interposed 
no obstacles to the purchase of $1,000,000 more gold 
on Canadian account. The last ten days of the 
month no less than $13,600,000 gold was shipped 
from New York to Canada. Exchange rates moved 
to a slightly higher level, but with a downward re­
action again towards the close of November. In 
December, after an early rise, there was marked weak­
ness once more, with rates close to the gold-import 
point, but with an upward reaction at the very close.

The money market during 1913 displayed no ab­
normal features. There were no periods of strin­
gency, though the call-loan rate at one time in March 
touched 7% and towards the close of October and 
again towards the close of November reached 10%. 
These, however, were only temporary upward surges, 
occasioned by low bank reserves, which on each 
occasion were quickly replenished. The Clearing- 
House banks and trust companies showed a defic­
iency below the required cash reserves both Nov. 1 
and Nov. 29, and quite small reserves at the begin­
ning of March. For the most of the year call-loan 
rates ruled extremely low, yet it cannot be said that 
very easy conditions prevailed as far as time loans 
were concerned, though the rates for these latter were 
never unduly high. To state the situation in a nut­
shell, it was a period of disturbed confidence in in­
vestment circles, as indicated further above—a per­

iod of rising rates of interest on investments when 
capitalists and investors and money[holders'generally 
were loath to let their funds get far out*offreach, be­
ing uncertain as to what the situation might| bring 
forth, and as a consequence there was congestion most 
of the time in the call-loan branch, with no super­
abundance at any time in the time-loan department. 
The new Administration seemed to be fearful that 
monetary stringency might develop and did its ut­
most to allay apprehensions on that score. In June 
the Secretary of the Treasury quite unexpectedly 
announced that he was prepared to issue emergency 
currency under the Aldrich-Vreeland Act of 1908 to 
the full amount authorized, namely $500,000,000, 
provided any bank should make application for any 
of the same. There was never the slightest reason 
to think that any bank would avail of the provisions 
of the Act, and there was not even a remote occasion 
for the issuance of emergency currency; but the Secre­
tary’s announcement had a sentimental effect, and 
in that sense was beneficial. In the autumn he fur­
nished practical relief by increasing Government de­
posits in Southern and Western banks in amount of 
about $45,000,000. Treasury money holdings de­
creased from $371,245,294 Jan. 1 to $351,176,444 
July 1, but were up again to $372,112,911 Sept. 1 
under the influence of the large corporation tax pay­
ments. By Dec. 31, however, the aggregate had been 
reduced to $331,259,397, through additions to Gov­
ernment deposits, which increased from $60,747,- 
275 Sept. 1 to $99,472,167 Nov. 30 and $92,302,428 
Dec. 31. On March 1 Government deposits in the 
banks had been only $49,068,483.

Below we bring together some general statistics for 
1913 and 1912, affording an interesting contrast be­
tween the two years.

GENERAL SUMMARY FOR TWO YEARS.

1913. 1912.
Coin and currency in U. S. Dec. 31_____ $
Bank clearings in United States_________
Business failures_______________________ $
Sales at N. Y. Stock Exchange___ shares
Imports of merchandise (12 months)____$
Exports of merchandise (12 months)____$
Net exports of gold (12 months)________ $
Railroad gross earnings (12 months)____$
Railroad net earnings (12 months)______ $
Railroad constructed_______________ miles
Wheat raised___________________ bushels
Corn raised_____________________bushels.
Oats raised_____________________bushels.
Cotton raised______________________bales
Pig iron produced (tons of 2,240 lbs.)____
Lake Sup. or e shipm’s by water (gross tons) 
Copper production in United States..lbs. 
Anthracite shipments., (tons of 2,240 lbs.)
Coal of all kinds______(tons of 2,000 lbs.)
Petroleum production (whole U. S.)..bbls 
Immigration into United States___ No.

3,767,082,704
169,551,826,803

272,672,288
83,470,693

1,793,038,480
2,484,310,429

28,093,778
3,100,360,313

883,577,299
63,071

763,380,000
2,446,988,000 
1,121,768,000 

a 13,677,000 
30,966,301 
49,070,478

1,622.540,829 
69,069,628 

est.560,000,000 
242,000,000 
dl,387,318

3,719
173,952

203
131

1,818
2,399

♦19
2,961

917
730

3,124
1,418

14
29
47

1,581
63

534
222
dl

.046,567
914,911
,117,391
,128,425
,073,055
217,993
,123,930
,815,120
522,620
62,997

,267,000
,746,000
,337,000
,128,902
,726,937
,435,777
,920,287
,610.578
,466,580
,113,218
,026,360

♦ Net imports, a Agricultural Department’s estimate, which does not 
include linters; that item would be about 500,000 bales. 6 Estimates of 
“Railway Age Gazette.” d Total arrivals of aliens (immigrant and non­
immigrant), 1,616,903 in 1913 and 1,221,630 in 1912 (net gain in alien 
population, 1,017,957 and 646,742, respectively).

On the Stock Exchange the year, as a whole, was 
one of extensive liquidation and of great decline in 
prices, though the latter part December the tone 
changed somewhat for the better. The de­
pression which developed towards the close 
of 1912 continued with but occasional interrup­
tions all through the last half of 1913. As far as 
the general market is concerned, but not as 
regards special stocks, the downward movement 
may be said to have culminated in June with the 
further tremendous slump which occurred at that 
time. Prices then touched the lowest level reached 
in years, in some cases dropping lower even than at 
the time of the panic in 1907. For a time during 
the summer months pronounced recovery ensued, 
notwithstanding the crops in many parts of the 
country were being literally burnt up. In the later 
summer months and the autumn renewed weak-
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ness broke out. Generally speaking, the highest 
prices of the year were made in January and the 
lowest in June or in November and December. Con­
fidence was at a low ebb all through because of the 
state of helplessness in which the railroad-carry­
ing interest was left under the rising cost of opera­
tions and repeated increases in wages and the in­
ability of the carriers to obtain relief through in­
creases in transportation charges. Added to this 
was the fact that the radical Governmental policies 
of the new Administration, with suggestions of revo­
lutionary changes, created doubts as to the sta­
bility and security of investments in general.

In January the adverse decision in the Union 
Pacific-Southern Pacific case and the fears engen­
dered by the speech at Chicago on Jan. 11 of the 
President-elect caused a general and large break 
in prices. Some improvement, however, occurred 
the latter part of the month. In February there 
was a further severe break. In March weakness 
continued with the advent to power of the new 
Administration, but a recovery took place towards 
the close of the month which the death of Mr. 
Morgan did not interrupt. April opened hopefully 
enough, but closed in decided gloom. The inability 
to place new railroad loans except at rising rates 
of interest exercised a very depressing effect. Fur­
ther decline occurred in May in a number of special 
stocks, but, generally speaking, temporary upward 
reactions were the rule. In June utter demoraliza­
tion prevailed during the first ten days, in part 
as the result of the proposal of Attorney-General 
McReynolds to place a graduated excise tax on 
manufactures of tobacco and in part to the decision 
of the U. S. Supreme Court in the Minnesota rate 
cases, which was given an exaggerated importance.

In July a substantial recovery occurred after the 
great break the previous month, and in August the 
upward movement was carried still further. The 
strength was maintained the early part of September, 
but the latter part of the month the trend was strong­
ly downward, owing to depression in the steel trade 
and the apparent lack of substance in the rumors 
current of an intended special distribution of 
profits or proceeds by the Union Pacific in connection 
with the disposal of holdings of Southern Pacific 
stock. In October, following the enactment of the 
new Tariff Act, the advance in the Bank of England 
rate and a number of other drawbacks, including 
multiplying evidences of recession in trade, the stock 
market again became very much depressed, and this 
continued during November. In December the 
downward movement made further progress for a 
time, but the latter part of the month sentiment de­
cidedly improved, and with this there came an im­
provement also in prices. The improvement was due, 
in the main, to the completion of Banking and Cur­
rency legislation and to the compromise effected be­
tween the Government and the Amer. Telephone & 
Telegraph Co. for the settlement of the questions at 
issue in the suit brought against the company under 
the Anti-Trust Law. President Wilson’s remarks 
concerning the action encouraged the idea that a 
similar policy would be pursued in pending or con­
templated legislation against other large corporate 
concerns. Under the influence of this situation 

Q— prices on the Stock Exchange, after some weak­
ness early in December, owing to the radical recom­
mendations contained in the reports of the various 
Cabinet Ministers, made a substantial recovery.

We insert the following to show the opening and 
closing prices for the year, as also the low point and 
the high point,for a large number of shares, both
railroad and industrial.

RANGE OF LEADING STOCKS IN 1913.

Open­
ing. Lowest. Highest.

Clos­
ing.

Trunk Lines—
Baltimore & Ohio________ 105% 90% June 1C 106% Jan. 22 92%
Cleve Cin Chic & St Louis 53 34% Aug. 26 54 Jan. 21 36
Erie._  . .. _________ 32 X 20% June 1C 32% Jan. 6 28
N Y Central & Hud River. 109 90% Dec. 15 109% Jan. 30 92
N Y Chicago & St Louis. 58 49 Dec. 31 63% Jan. 15 47
Pennsylvania_____________ 122 106 Dec. 13 123% Jan. 7 109%
Wabash. . .. ............ 3% 2 June 11 6 Aug. 12 2%

New England and Eastern—■
Boston & Albany_________ 214 183 Dec. 23 215 Jan. 2 190
Boston & Maine.. 97 35 Dec. 12 97 Jan. 3 43%
N Y N H & Hartford.......... 128 65% Dec. 12 129% Jan. 10 76%

Coal Roads—•
Central of New Jersey___ 362 275 June 11 362 Jan. 13 285
Delaware Lack & Western. 444 380 Dec. 26 445 Jan. 13 382
Delaware & Hudson.____ 167 147% Dec. 11 167 Jan. 8 153
Lehigh Valley____________ 167% 141 % June 10 168% Jan. 2 149%
N \ Ontario & Western.. 31% 25% June 11 33% Jan. 11 27
Reading- _______________ 167% 151% June 10 171% Dec. 26 168%

Western and Pacific—
Canadian Pacific___ _____ 260% 1/204 Dec. 29 266% Jan. 9 1/206%
Chicago & Alton_________ 18 7 % June 12 18 Jan. 2 10
Chicago Milw & St Paul.. 113% 96% Nov. 10 116% Jan. 9 100
Chicago & North Western. 136% 123 Dec. 1 138 Jan. 11 127%
Colorado & Southern____ 33 23% June 12 33 Jan. 10 26%
Denver & Rio Grande___ 22 13% June 11 23% Jan. 9 17

| Great Northern, preferred. 131% 115% June 10 132% Jan. 9 126%
Illinois Central__  _______ 127 102% Dec. 16 128% Feb. 5 107%
Minn St Paul & S S M___ 140 115% June 11 142% Jan. 9 125%
Northern Pacific.. ______ 122 101% June 10 122% Jan. 6 109
Rock Island Company___ 24 11% Oct. 17 24%. Feb. 4 13%

Preferred_______  ____ 44% 17% Oct. 17 44% Jan. 2 21%
Southern Pacific Co______ 106% 83 Nov. 10 110 Jan. 30 88%
Toledo St Louis & Western 12 7 % July 9 13 Jan. 9 8%
Union Pacific____________ 161 137% June 11 162% Jan. 6 155

Southwestern—
Atchison Topeka & S Fe.. 105% 90% Nov. 10 106% Jan. 6 93%
Kansas City Southern___ 27 21% June 5 28% July 28 25
Missouri Kansas & Texas.. 27% 18% June 10 29% Jan. 7 19%

Preferred.. __________ 62% 52 June 10 64% April 11 52%
Missouri Pacific.. _______ 41% 21% Dec. 23 43% Jan. 9 24%
St L & San Fran, 2d pref.. 28% 5% June 17 29 Jan. 11 7%
St Louis Southwestern___ 35% 20 Dec. 19 35% Jan. 13 20%
Texas & Pacific___ ______ 22 10% June 4 22% Jan. 8 13%

Southern Roads—■
Chesapeake & Ohio_______ 79% 51% July 11 80 Jan. 2 60
Louisville & Nashville___ 142 126% June 11 142% Jan. 10 133%
Norfolk & Western_______ 113% 98 June 10 113% Jan. 3 102%
Seaboard Air Line________ 18% 14% June 10 20% April 1 16%

Preferred . .. _______ 45% 38 June 12 49% Sept. 23 45%
Southern Railway.b.. 28% 19% June 12 28% Jan. 2 23%

Preferred.b. _________ 80% 72 June 10 81% Mar. 26 76%
M iscellaneous—

Amalgamated Copper_____ 79% 61% June 10 80% Sept. 16 73%
American Beet Sugar_____ 50 19% June 10 50% Jan. 2 23%
American Can_____ ___ 30% 21 June 11 46% Jan. 31 29%
American Car & Foundry. 55 36% June 10 56% Jan. 2 44%
American Cotton Oil_____ 57 33% June 12 57% Jan. 2 37%
American Locomotive___ 43% 27 June 10 44% Jan. 6 

74% Jan. 30
32

Amer. Smelting & Refining 73% 58% June 10 64%
American Snuff__________ 188% 150 July 9 193 Jan. 22 160
American Sugar Refining.. 115% 99% Dec. 9 118 Jan'. 31 110%
American Telep. & Teleg.. 139% 110 Dec. 15 140 Jan. 3 il 19
American Tobacco_______ 279 200 June 6 294% Jan. 10 245%
Anaconda Copper, c______ 54

92%
30% June 10 41% Jan. 2 35%

Brooklyn Rapid Transit__ 83% June 10 92% May 26 88
Colorado Fuel & Iron_____ 34 24% June 10 41% Feb. 3 28
General Electric__________ 187 129 % June 10 187 Jan. 2 139%
Interboro-Metropolitan__ 18% 12% June 4 19% Jan. 30 14%
International Paper______ 12% 6% Oct. 9 12% Jan. 30 8%
Manhattan Elevated_____ 130 127 June 9 132% Feb. 7 130
National Lead__ _______ 56% 43 Oct. 20 56% Jan. 2 43%
New York Air Brake____ 77% 56 July 16' 82% Jan. 8 58
Pacific Mail Steamship___ 31 16 J une 10 31% Jan. 22 24
People’s Gas Light & Coke 115 104 June 10 129% Sept. 23 121%
Pressed Steel Car.. _____ 35% 18% June 10 36 Jan. 7 27
Republic Iron & Steel_____ 26% 17 June 10 28% Jan. 31 20%
United States Rubber_____ 63% 51 Nov. 10, 69% April 4 58
U. S. Steel Corporation__ 68% 49% June 111 69% Jan. 2 58%

Preferred. . . . _____ 110% 102% June 10 110% Jan. 30 106
Virginia-Carolina Chemical 43% 22 July li 43% Jan. 3 26%
Western Union Telegraph. 75 54% Dec. 22 75% Jan. 9 57%
b Voting trustee certificates stamped extended.
c Par value is $25 per share and price is dollars per share; not per cent. 
x Ex-dividend, y Ex-rights.

It will be noted that, comparing opening and clos­
ing prices, there are very substantial losses all 
around. Instances of extreme declines are found in 
the case of special stocks. Very noteworthy among 
these is N. Y. N. H. & H., which opened in January 
at 128 and closed in December at only 76}^,after having 
been as low as 65%. The experience of the Boston & 
Maine, whose fortunes were allied with those of 
the New Haven, was precisely similar. This 
opened in January at 97 and closed in December at 
43%, and at one time sold as low as 35. These two 
share properties suffered from causes peculiar to 
themselves. Canadian Pacific, however, which is 
a high-class standard stock, had an equally strik­
ing decline; opening in January at 260%, it 
closed at 206%. American Telephone & Telegraph 
from 140 in January got down to 110 in December 
and closed at 119. Western Union Telegraph from 
75% in January dropped to 54% in December and 
closed at 57%. General Electric Co., which opened 
in January at 187, closed in December at 139%. In 
a few cases—a very few—it happened that closing 
prices were a trifle higher than were theopening prices.
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This is true, for instance, of Reading common, which 
opened at 167% and closed at 168^; yet this stock 
covered a wide range, nevertheless, having sold at 
151H in June and at 171^ in December.

SALES AT THE NEW YORK STOCK EXCHANGE SINCE 1895.

Railroad and 
Miscellaneous 

Stocks.*

Railroad and 
Miscellaneous 

Bonds.
Government

Bonds.
State

Bonds.

1896_________ __________
Shares.

54,654,096
$

363,158,820
$

26,494,150
S

2,284.000
1897, _______ ___________ 77,324,172 529,843,960 10,394,950 2,004,950
1898____________________ 112,699,957 888,747,630 24,581,980 3,642,700
1899________ ___________ 176,421,135 826,711,400 10,582,180 2,013,200
1900................ ....................... 138,380,184 569,159,000 7,012,080 2,082,200
1901_________ __________ 265,944,659 994,235,400 1,892,670 2,502,800
1902____________________ 188,503,403 879,749,150 1,378,050 3,675,900
1903___________________ 161,102,101 684,300,400 1,162,050 470,600
1904........................................ 187,312,065 1,014,812,700 681,180 24,652,575
1905____________________ 263,081,156 815,716,200 1,189,120 1207,513,450
1906____________________ 284,298,010 605,554,200 1,809,800 67,588,850
1907____________________ 196,438,824 456,116,300 858,050 69,196,100
1908......................................... 197,206,346 999,025,800 521,820 81,713,500
1909____________________ 214,632,194

164,150,061
1,279,404,100

591,769,200
771,200 37,115,700

1910____________________ 359,200 42,594.450
1911____________________ 127,207,258 794,987,200 3,467,500 96,755,400
1912................ ......... .............. 131,128,425 648,168,000 1,243,500 25,802,000
1913____________________ 83,470,693 471,035,100 1,729,200 28,806,700

* Thia includes all stocks (except bank stocks) and also trust certificates, &o., 
sold in the “unlisted” department, except petroleum certificates sold by barrels,

x Largely Japanese bonds.

JANUARY.—Current Events.—Anxiety regarding the 
political developments to be expected with the change of 
Administration on Mar. 4 was the most prominent feature 
in affairs during January, though there were also other dis­
quieting happenings. The utterances of the President-elect 
were studied with close interest, and unfortunately they were 
not reassuring. Two speeches made by him the previous 
month—one at the annual dinner of the Southern Society 
of New York at the Waldorf-Astoria on Dec. 17 when, re­
turning from a long sojourn in the Bermudas, and the other 
at his birthday celebration at Staunton, Va., Dec. 28—had 
caused great concern as to the policies to be pursued under 
his Administration. His further remarks during January 
gave rise to gloomy forebodings. In the Waldorf-Astoria 
speech he had made unpleasant allusions to the possibility 
of some one provoking a panic and had issued a warning, say­
ing: “If any one attempts it, I promise you that I will build 
the. gibbet for him as high as Hainan's.” In the speech at 
Staunton he had said that in the nineteenth century “we got 
drunk with the mere wine of prosperity and for a little while 
forgot that our mission was not to pile up great wealth, but 
to serve mankind in humanity and justice”, and that “this 
(the Presidency) is an office in which a man must put on his 
war paint.” He also then asserted that “a large part, too 
large a part, of the fortune-making of recent decades has 
consisted in getting something for nothing.” What Mr. 
Wilson said in January was of like nature. His address on 
Saturday night, Jan. 11, before the business men of Chicago 
at the dinner of the Commercial Club was, perhaps, the most 
disturbing and was certainly a most remarkable deliverance. 
In this he indulged in a sharp characterization of business 
methods. He declared be could not deal with business men 
because of the selfish policy they were pursuing and because 
they were not ready to merge their individual interests in the 
common welfare—that they engaged in monopoly and sup­
pressed competition and that they were under suspicion by 
reason of all their acts and doings. The address was full of 
striking statements, calculated to produce consternation. 
At points in his speech he commented upon the?fact that his 
remarks were not eliciting applause and expressed surprise 
thereat. He ventured the opinion that the rank and file of 
the people of the United States did not believe “that men of 
every kind are upon an equality in their access to the re­
sources of the country, any more than they believe that 
everybody is upon equal terms in their access to the justice 
of the country.” He said it was “believed in this country 
that a poor man has less chance to get justice administered 
to him than a rich man.” He indicated that he thought it 
incumbent to address business men just as he had crooked 
politicians by saying to them: “I cannot deal with you until 
you make the general public understand your motives, be­
cause their belief that you are not acting upon high motives 
is the fundamental, underlying, governing belief of the way 
they vote, and you have got to clear yourselves before the 
) eneral jury”. He did not undertake to adduce proof, but 
deemed it sufficient to say: “The people of the United States 
do not have nightmares. They do not dream things that 
are not so. They do not come with deeply rooted convic­
tions with no cause and provocation. And then, in addition 
and on top of all this, we must see to it that the business of 
the United States is set absolutely free of every feature of

monopoly.” As regards banking methods, Mr. Wilson made 
the following daring assertion: “The banking system of this 
country does not need to be indicted. It is convicted * * * 
There is reason to believe from things said under oath that 
there are inner circles and outer circles of credit in this 
country. There are regions of chilly exclusion and there are 
regions of warm inclusion. You cannot get into the game in 
some instances unless you are upon certain terms with the 
gentlemen who are running the game.” He also declared 
that “the credit of this country must be open upon equal 
terms and with equal readiness upon the same terms to every- 
body.” Still another speech afforded him opportunity U 
emphasize the policies he intended to pursue. At a lunchest 
in his honor at Trenton, N. J., on Jan. 13 given by the New 
Jersey Electors, the members of the Democratic State Com­
mittee and the Democratic members of the New Jersey State 
Senate and House of Representatives, he declared emphatic­
ally that he had received a commission from the people to 
carry out radical policies and that he would only appoint 
so-called Progressives to office, saying: “I am bidden to 
interpret as well as I can the purposes of the people of the 
United States, and to act, so far as my choice determines the 
action, only through the instrumentality of persons who also 
represent that choice. Therefore, I shall not be acting as a 
partisan when I pick out progressives and only progressives.” 
Another step in the development of Mr. Wilson’s policies and 
ideas came with the introduction in the New Jersey Legisla­
ture on Jan. 20 (he was still holding the office of Governor of 
New Jersey) of seven bills, which he affectionately dubbed 
the seven sisters, containing drastic provisions intended to 
promote competition and prevent the formation of trusts 
and monopolies under the laws of New Jersey. The bills 
were drafted by Chancellor Edward R. Walker and ex-Judge 
Bennet Van Svckel at the direction of and with the assistance 
of the Governor. These became laws the next month. One 
makes unlawful any combination or agreement between two 
or more corporations, firms or persons to create restrictions 
in trade, to limit production or increase prices, to prevent 
competition in manufacturing, transporting or selling any 
commodity, to fix any standard or figure whereby prices to 
the public shall in any manner be controlled, &c., &c., and 
makes the penalty for violation imprisonment to a maximum 
of three years, or a fine not exceeding 81,000, or both com­
bined. Another Act provides similar punishment for dis­
crimination in prices between different sections and com­
munities, a third makes holding companies unlawful, a fourth 
forbids the holding by one company of stock in another, a 
fifth makes it a misdemeanor for any persons to organize any 
corporation under the laws of New Jersey with intent to 
promote or conduct any unlawful object, or designed to re­
strain trade, &c., &c., a sixth Act provides that before the 
merger of any corporation the approval in writing of the 
Board of Public Utility Commissioners of New Jersey must 
be obtained, and a seventh bill is directed against fictitious 
stock issues. At the same time certain U. S. Supreme Court 
decisions made it apparent that the Federal Anti-Trust 
statute was being given a steadily widening application. On 
Jan. 6, in the Un. Pac.-So. Pac. merger case, the Court re­
fused assent to a distribution of the Un. Pac. holdings of 
So. Pac. stock to Un. Pac. shareholders because of the possi­
bility that this might leave the same parties in control and 
thus prevent real competition between the two systems. The 
mode of distribution of assets allowed in other similar cases 
was rejected as not permissible. Justice Van Devanter, 
who spoke for the Court, said that each case under the 
Sherman Act must stand upon its own facts and the Court 
was unable to regard the decrees in the Northern Securities 
Co. case and the Standard Oil Co. case as precedents to be 
followed in this instance, in view of the different situation 
presented. Another decision rendered Jan. 6, also dealt 
with the application and scope of the Anti-Trust law, and 
emphasized the fact that the law was broad enough to reach 
all acts interfering in any way with the freedom of trade. 
The case related to the corner in cotton which certain opera­
tors had undertaken to engineer in 1910. On this occasion 
there was general rejoicing that the law could be construed 
as applying to reprehensible attempts of this kind to advance 
the price of articles of wide necessity. Justice Van Devanter 
said that “control and enhancement of price were features 
of the conspiracy, upon the attainment of which it is con­
ceded its success depended. Upon the corner becoming 
effective there could be no trading in the commodity, save 
at the will of the conspirators, and at such price as their 
interests might prompt them to exact.” From the nature, 
object and scope of the conspiracy, he asserted, it was “al­
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together plain that, by its necessary operation, it would 
directly and materially impede and burden the due course of 
trade and commerce among the States, and therefore inflict 
upon the public the injuries which the Anti-Trust Act is de­
signed to prevent.” That there was no allegation of a 
specific intent to restrain trade, the Court did not think of 
any consequence, since in previous decisions the Court had 
laid down the rule that “the conspirators must be held to 
have intended the necessary and direct consequences of their 
acts and cannot be heard to say the contrary.” A sudden 
sharp break in copper seemed to be indicative of the abridge­
ment of business enthusiasm, resulting from the many un­
settling developments. One feature in December had been 
the purchase by the U. S. Steel Corporation of 7,000,000 lbs. 
of electrolytic copper at 17a lb. In January there was a 
drop of 1 %c. a pound, and after the break it was stated that 
some 10,000,000 lbs. of electrolytic copper had been sold 
f.o.b. at New York at 15.80@16%c. Domestic stocks of 
eopper during December had increased from 86,164,059 to 
105,312,582 lbs. Quotations at the close of January were 
16%@16%c. for electrolytic and 16%@16%c. for Lake 
copper. Outside of the copper trade there were very few 
indications of halting activity. In accordance with previ­
ous announcement many of the subsidiary companies of the 
U. S. Steel Corporation made adjustments in wages to begin 
about Feb. 1 and involving advances in the pay of the work­
men receiving the lowest daily wages. It was computed that 
the aggregate increase would be about SI ,000,000 a month. 
The independent steel companies adjusted their wage scales 
to conform to that of the Steel Corporation, the increase 
generally averaging about 10%. The monthly statement of 
the Steel Corporation, issued Feb. 10, showed a reduction 
during January in the unfilled orders of the subsidiary cor­
porations from 7,932,164 tons to 7,827,368 tons. The Cali­
fornia fruit crop was damaged severely by a cold wave at the 
beginning of the month, the loss being estimated high in the 
millions, and a deep snowfall was reported in dispatches from 
Seattle, Wash., on Jan. 8 at the summit of the Cascade 
mountains, interrupting operations over the Puget Sound 
line of the Mil. & St. Paul and some other roads. Generally 
speaking, though, the month was one of the mildest on 
record and it furnished a striking contrast with Jan. 1912, 
when the winter had been one of the very severest ever ex­
perienced. This contrast was reflected in the returns of rail­
way earnings, gross revenues showing noteworthy increases, 
while, owing to the more favorable operating conditions, the 
ratio of expenses, as compared with the preceding year, was 
reduced. Because, however, of occasional sharp drops in 
temperature in the West and Southwest, fears prevailed of 
damage to winter-wheat which, over large areas, was un­
protected by snow. This and a large export demand caused 
the May option for wheat at Chicago to rise from 91%cts. 
Jan. 3 to 95% cts. Jan. 16, but the close Jan. 31 being only 
93%cts. The export demand for corn was also good and 
here the May option rose from 48X Jan. 2 to 53 Jan. 16, with 
the close Jan. 31 52% cts. May oats at Chicago advanced 
from 32% Jan. 3 to 34% Jan. 15, with the close Jan. 31 34% 
cts. Cotton showed a downward tendency after an early 
advance. Middling upland spot cotton in this market sold 
up from 13.20 cts. Dec. 31 1912 to 13.40 cts. Jan. 2 1913, but 
by Jan. 23 was down to 12.85 cts.; there was a recovery to 
13.15 cts. by Jan. 28, with the close Jan. 31 13.05 cts. Print 
cloths at Fall River held at 4 1-16 cts. up to and including 
Jan. 17, after which there was a drop to 4 cts. As a result of 
an agreement between the Department of Justice at Washing­
ton and the Brazilian Government, the entire stock of so- 
called “valorization” coffee held in this country amounting 
to 950,000 bags, and valued at something above $17,000,000, 
was sold. In consideration for this the suit instituted in 
1912 to break the so-called monopoly in coffee was later (on 
May 29) withdrawn. The sale in this country did not involve 
abandonment of the entire Brazilian valorization scheme. 
3,300,000 bags of coffee remaining in warehouses in Europe. 
The Bankers’ Committee, managing the scheme, however, 
decided to sell also 300,000 bags of the foreign holdings, the 
next month—Feb. 3. No. 7 Rio coffee declined from 14%@ 
14% cts. per lb. to 13%cts. In succeeding months there 
was a further decline to 12% cts. by Feb. 28 and to 11 % cts. 
in March. Other varieties of coffee also declined. On the 
other hand, one of the most noteworthy features of the 
month was the sharp rise in petroleum. In the case of Penn­
sylvania crude, which forms the basis of oil values, the ad­
vance was from $2 a bbl. to $2.40, the greater part of the 
advance occurring the last week of the month. This rise 
followed an advance from $1 30 to $2 between the beginning 
and the close of 1912. According to the “Oil, Paint & Drug 
Reporter”, of this city, the price of $2 40 marked the highest 
point reached since April 1895, when a flurry brought an 
•extreme of $2 69, this having been the first time the $2 point 
had been passed since 1877. The demand for oil seemed to 
be in excess of the supply, but it was also suggested that 
manipulation was in part responsible for the sensational rise. 
A strike of the garment workers in this and other cities was

one of the events of the month and lasted throughout Janu­
ary and February, and at some points much longer. In the 
prygoods trade the effect was to cause a cancellation of orders 
and to depress the dress-goods and men’s wear divisions of the 
market. Nevertheless, the dry-goods trade generally re­
mained very active. There was a pronounced shortage of 
spot supplies of all fabrics. Government money holdings 
were reduced from $371,245,294 to $365,239,877. Govern­
ment deposits in the national banks were $46,524,543 Jan. 1 
and $46,580,889 Feb. 1. National bank circulation secured 
by bonds increased slightly—from $729,778,823 to $729,- 
931,621. The U. S. Court in New York by the unanimous 
vote of Judges Lacombe, Coxe, Ward and Noyes on Jan. 9 
granted the petition of the Government for a permanent 
injunction under the Sherman Anti-Trust Law against the 
Eastern States Retail Lumber Dealers Association, the 
New York Lumber Trade Association, the Building Material 
Men’s Association, the New Jersey Lumbermen’s Protective 
Association, the Retail Lumbermen’s Association, the Lumber 
Dealers’ Association of Connecticut, the Massachusetts 
Retail Lumber Dealers’ Association, the Lumber Dealers’ 
Association of Rhode Island, the Retail Lumbermen’s Asso­
ciation of Baltimore, the Lumber Exchange of the District of 
Columbia and their officers, directors, members and dele­
gates. The Government’s petition had been filed in May 
1911; the complaint charged conspiracy to restrain inter­
state trade in that the defendants sought to prevent the 
wholesaler from dealing directly with the consumer and 
established arbitrary rules for buying, selling and shipping 
lumber from one State to another. This, it was charged, was 
accomplished through so-called “black-lists,” or “official 
reports”. The injunction enjoined them from continuing 
the practice. In view of the suit of the U. S. Government 
against the International Harvester Co., the latter decided 
that for the purpose of carrying on its business in foreign 
countries and in the so-called “new lines’jin the United States, 
it would be advantageous to keep this separate and distinct 
from the domestic business in the Harvester lines. Accord­
ingly, the company caused to be organized in New Jersey the 
International Harvester Corporation and transferred to it 
certain of its products, plants and assets. Approximately 
one-half in value of the old company’s assets were transferred 
and the new company was also estimated to have an earning 
capacity one-half of that of the old company. Stockholders 
voted next month to reduce the capitalization one-half and 
to give shareholders cash for the other half, or stock of the 
new company, at their option. In Europe things again took 
an unfavorable turn. The settlements at the close of 1912 
had been effected without serious disturbance at any of the 
financial centres, and with the advent of the new year the 
tension at the European financial centres was naturally re­
lieved. Yet, stiff rates for money were quite generally main­
tained. France drew heavily upon the United States for 
gold. The hope of a definite conclusion of peace between the 
Balkan countries and Turkey was shattered by the end of the 
month on account of the refusal of Turkey to give up Adrian­
ople and the Aegean Islands. Though hostilities remained 
suspended, except as between Greece and Turkey,, where 
naval warfare continued (Greece having refused to sign the 
armistice, though taking part in the peace negotiations), 
the siege of Adrianople was maintained, the Allies allowing 
no food supplies to be taken in. Owing to the failure of 
Turkey to offer satisfactory terms of settlement or to accept 
those proposed by the Allies, the peace delegates adjourned 
sine die on Friday, Jan. 10. They remained in London, 
however, because the Great Powers were engaged in bringing 
pressure to bear on Turkey. On Jan. 17 the Powers sub­
mitted a joint note to the Ottoman Government calling its 
attention to the grave responsibility it would assume, if, by 
resistance to their counsels, it should prevent the re-establish­
ment of peace. The Powers advised Turkey to consent to 
the cession of Adrianople and to leave to them the decision 
of the fate of the Aegean Islands. On Jan. 22 the Turkish 
Government decided to yield to the Powers, but in the night 
of Jan. 23 a revolution was inaugurated by the Young Turk 
Party, and the Grand Vizier and Cabinet were overthrown, 
while Nazim Pasha, Commander-in-Chief of the Turkish 
Army, was killed. The new Government declared that 
Turkey would not cede Adrianople but would fight to the 
end. This seemed to make further peace negotiations useless 
and at 7 o’clock on the evening of Jan. 30 the Balkan Allies 
formally denounced the armistice. Under its terms four 
days had to intervene before hostilities could be resumed, 
and these conditions were observed. Promptly, however, 
on Monday evening, Feb. 3, the war was renewed. The 
armistice had lasted exactly two months. The inability 
of the Mexican Government to quell the uprisings in various 
sections of the Republic became more and more apparent and 
the United States found it desirable to send gunboats to 
protect American interests. Raymond Poincare, Premier 
of France, was elected President of the French Republic and 
Aristide Briand, Minister of Justice, was commissioned by 
President Fallieres to form a new Cabinet. M. Poincare 
was inaugurated as President the next month. The treaty 
of trade and commerce between the United States and 
Russia, which expired at the beginning of the new year and 
which had been in effect since 1832, was not replaced by a 
new treaty, contrary to general expectations; Russia’s re­
fusal to recognize passports issued to American Jews was the 
stumbling block. The Irish Home Rule Bill passed its third 
reading in the British House of Commons on Jan. 16 by a
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vote of 367 to 257, and Premier Asquith and John Redmond, 
the Irish leader, were accorded a remarkable ovation. On 
the other hand, in Belfast the Bill was burnt in riotous 
demonstrations of disapproval. The House of Lords on 
Jan. 30 rejected the Bill by 329 votes to 69. This had been 
accepted as a foregone conclusion and been provided for 
under the new Parlimentary Act by giving the Lords power 
only to delay the passage of the measure. The British 
National Insurance Act went into effect on the day fixed 
(Jan. 15) and the British medical men finally decided to 
recede from their original decision not to serve under the 
Act, which, among other things, provides for medical attend­
ance to the working classes during sickness. The Suf­
fragettes in London committed further depredations in the 
shape of window smashing and the destruction of mails and 
other property. They were incensed because the Speaker 
of the House of Commons ruled that if any of the amend­
ments to the Franchise Bill, then under consideration, giving 
women the right to vote should be adopted, he would be 
obliged to hold that such amendments made the bill sub­
stantially a new measure, which would compel its with­
drawal, and the resulting announcement by Mr. Asquith that 
under such circumstances no attempt would be made to deal 
with the subject. The suffragettes looked upon the move 
as a studied trick played upon them by the politicians and 
accordingly indulged in renewed hostile demonstrations. 
Secretary Knox of the State Department at Washington 
submitted his reply to the British protests against the ex­
emption of American coastwise shipping from Panama Canal 
tolls. The note assured the British Government that 
domestic coastwise trade would not be permitted to extend 
operations into foreign competitive fields and that increased 
tolls would not be made on foreign shipping to offset the 
remission to coastwise ships. Mr. Knox contended that 
Sir Edward Grey’s protest being made in advance of the issue 
of the President’s proclamation fixing foreign tolls was in­
applicable to existing conditions, and in any event was 
premature. He suggested that the matter was entirely 
susceptible of adjustment by diplomatic means and without 
recourse to arbitration, but expressed his willingness that a 
special commission of inquiry be created for ascertaining the 
exact facts in regard to the effect upon British shipping of 
the Panama Canal Tolls Act. In Paris a 3%% loan for 
500,000,000 francs was offered by the Credit Foncier on 
Jan. 9. A similar loan made the previous year was put out 
at 3% interest and was subscribed nearly twenty times. 
The new issue was subscribed for only 2% times. Herr 
Rudolf Havenstein, President of the Imperial Bank of 
Germany, in a statement before the Budget Committee of 
the Reichstag, laid stress upon the insufficiency of the Bank’s 
gold reserve. His statement was understood to be largely 
confidential, but be was represented as having said that the 
rule laid down in 1906 forbidding the issue of 20 and 50-mark 
notes to an amount exceeding 300,000,000 marks would have 
to be abolished, in view of the requirements of trade and 
exchange, the increase of population and other considera­
tions. The Bank’s stock of gold, he thought, ought to be 
brought up to 1,500,000,000 marks, or still better, to 1,- 
875,000,000 marks. Its gold holdings at the time were about 
800,000,000 marks. At the end of the month President 
Havenstein explained that, although tension had become less 
extreme, for the first time during the month of January the 
Bank had not escaped the taxation limit in regard to its 
notes. In Great Britain, British bankers also argued in 
favor of larger gold reserves. Sir Felix Schuster, President 
of the Union of London & Smith’s Bank, at the half-yearly 
meeting of shareholders on Jan. 22, urged very emphatically 
the necessity for stronger bank reserves. This, he believed, 
was necessary in England as well as in other countries, and 
he suggested that the Joint Stock Banks co-operate with the 
Bank of England so that the burden should not fall on the 
latter alone. Later in the month Sir Edward Holden, Chair­
man of the London City & Midland Bank, agreed with the 
remarks of Sir Felix. He said Europe was trading with a 
greatly increased credit that could readily become dangerous 
owing to the absence of a corresponding increase in gold 
reserves. On Jan. 20 the U. S. Supreme Court reversed the 
U. S. Commerce Court, which had annulled an order of the 
Inter-State Commerce Commission readjusting (in effect 
reducing) certain class rates from New Orleans, La., to 
Mobile, Ala., and Pensacola, Fla., and New Orleans to 
Montgomery, Ala. But, while the decision was in favor of 
the Commission, the Supreme Court sustained the company 
in regard to the methods of procedure of the Commission, 
rejecting, in particular, the argument advanced by the 
Government that an order of the Commission holding a rate 
unreasonable is conclusive and cannot be attacked. Justice 
Lamar, who wrote the opinion, used the following significant 
words: “A finding without evidence is arbitrary and baseless, 
and if the Government’s contention is correct, it would mean 
that the Commission had a power possessed by no other 
officer, administrative body or tribunal under the Govern­
ment. It would mean that where rights depended upon 
facts, the Commission could disregard all rules of evidence 
and capriciously make findings by administrative fiat. Such 
authority, however beneficently exercised in one case, could 
be injuriously exerted in another, is inconsistent with rational 
justice, and comes under the Constitution’s condemnation of 
all arbitrary exercise of power. In the comparatively few 
cases in which such questions have arisen it has been dis- 
t'nctly recognized that administrative orders quasi-judicial

in character are void if a hearing was denied; if that granted 
was inadequate or manifestly unfair; if the finding was con­
trary to the indisputable character of the evidence.” The 
Inter-State Commerce Commission on its part laid down a 
new doctrine regarding the physical condition of a railroad 
as an element affecting the cost of operation in inquires for the 
purpose of determining the reasonableness of rates. The 
Louisville & Nashville was a party concerned in this case 
also and the proceeding involved the reasonableness of pro­
posed increased rates on coal and coke on a portion of the 
Cumberland Valley division east of Middlesboro, Ky. The 
Commission held that the defendant carriers had not sus­
tained the burden cast upon them by law to show the reason­
ableness of the proposed higher rates and said: “With the 
constant increase in wages and no effort by the carrier to 
improve the efficiency of the line over which the traffic is 
moved, the inevitable result is an increase in the cost of move­
ment. If the carrier, for reasons of its own, does not see 
proper to make the character of improvements that will 
reduce the cost of operation, it hardly lies with it to then claim 
that it may raise the rates because the cost approaches or 
overtakes the revenue.” Penalties to an aggregate amount 
of $620,000 were asked. The U. S. Supreme Court rendered 
a number of decisions holding State laws void because they 
came in conflict with the Federal law. Thus, on Jan. 6, it 
reversed the judgment of the Nebraska Supreme Court, 
which had affirmed a verdict awarding damages to a shipper 
who had lost a valuable horse in an inter-State shipment 
over a railroad. The Court held that since the passage in 
1906 of the Carmack Amendment to the Inter-State Com­
merce Law, the States had ceased to have power to annul 
contracts between railroads and shippers limiting liability 
for loss on inter-State shipments. Previous to the passage 
of the Carmack Amendment, the Court had upheld State 
statutes limiting damages in such cases. The U. S. Supreme 
Court on Jan. 6 also reversed the Minnesota State Supreme 
Court and held invalid the Minnesota Reciprocal Demurrage 
Law, which imposed a penalty on railroads of $1 a day for 
failure to supply cars to shippers on demand. The Court 
said that the Hepburn Law of 1906 expressly fixes the duties 
of carriers to furnish cars and declared that that precluded 
the States from acting further in the matter. In a case 
involving the Adams Express Co., the Kentucky Supreme 
Court was reversed, it being held that the Carmack Amend­
ment governing the issuance of bills of lading and fixing 
liability superseded State law because of the paramount 
authority of Congress to regulate inter-State commerce. 
The Pujo Banking and Currency Committee of the House of 
Representatives continued its investigations of the so-called 
Money Trust, but the public hearings were concluded on 
Jan. 24. Among those called to testify during the month 
were George F. Baker, Chairman of the Board of Directors 
of the First Nat. Bank of this city, H. P. Davison of J. P. 
Morgan & Co., Jacob H. Schiff of Kuhn, Loeb & Co., Geo.
M. Reynolds, Pres, of the Continental & Commercial Nat. 
Bank of Chicago, and George W. Perkins. Elaborate state­
ments showing bond purchases for a long series of years and 
joint participations and syndicate transactions were filed on 
behalf of J. P. Morgan & Co., Kuhn, Loeb & Co. and the 
First Nat. Bank. H. P. Davison also filed a statement deny­
ing the existence of anything resembling a money trust and 
demonstrating that the statistics which had been presented 
claiming a concentration of money power which enables a few 
individuals to control assets aggregating 25 billion dollars 
were erroneous and misleading. On Jan. 25 the N. Y. Stock 
Exchange filed with the Committee an elaborate defense of 
its business and methods prepared by John G. Milburn and 
Walter F. Taylor and also intended to show that Congress 
had no power of legislation with reference to matters affecting 
or relating to the Exchange—that such authority if it exists 
rests entirely with the State Legislature. On Jan. 27 Gov. 
William Sulzer sent a special message to the New York Legis­
lature urging upon that body legislation for correcting alleged 
abuses in Stock Exchange operations. The Governing Com­
mittee of the Exchange responded, saying, “the Governor’s 
characterization of the government of the Exchange is un­
justified by the facts”,and earnestly protested against it. 
They requested a hearing from the Governor which the latter 
granted and a special committee had a conference with him 
at Albany on Jan. 31. Simultaneously renewed manipula­
tions of American Can Co. shares com. and pref. elicited much 
unfavorable comment. Amer. Can com. in 1912 had been 
boosted up from 11% in Feb. to 47% in Oct. and then in 
December had been allowed suddenly to drop to 26. Now 
enormous transactions were suddenly recorded and the price 
raised from 25% Jan. 14 to 46% Jan. 31. In the 8 days 
from Jan. 23 to Jan. 31, inclusive, aggregate sales of Amer. 
Can com. were 529,935 shares, while the whole amount of 
com. stock outstanding was only 412,333 shares. There were 
rumors (which later proved true) that back dividends on the 
pref. shares were to be in part liquidated by a new bond issue. 
Gov. Sulzer was informed that the movement was under in­
vestigation. The next month Pres. Mabon of the Stock 
Exchange sent a letter to the Governor saying that further 
inquiry had confirmed the statement previously made that 
the large transactions recorded in Amer. Can shares were 
bona fide on the part of the members of the Exchange. He 
said examination showed that of 366 firms doing an active 
business on Jan. 30 1913, 222 had transactions in Amer. Can 
stock and on Jan. 31 of 408 firms 251 had transactions. Mr. 
Mabon claimed this revealed widespread activity on the part
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of many firms representing many different interests and cus­
tomers. He said the orders were received in the regular 
course of business with no evidence pointing to manipulation. 
A change in the method of choosing the nominating commit­
tee of the N. Y. Stock Exchange was provided for in an 
amendment to the constitution of that organization adopted 
by the Governing Committee on Jan. 8, and which became 
operative Jan. 16. The next month more striking measures 
of reform were inaugurated by the Stock Exchange authori­
ties. Judge Robert W. Archbald, of the U. S. Commerce 
Court, was found guilty Jan. 13 by the U. S. Senate, sitting 
as a High Court of Impeachment, of “high crimes and mis­
demeanors.” This removed him from office and forever 
disqualified him from holding or enjoying any office of honor, 
trust or profit under the United States. On Jan. 30 the 
Federal Grand Jury returned a new indictment against Pres. 
Mellen of the New Haven road and Pres. Edson J. Chamber­
lin and Alfred W. Smithers, Chairman, of the Grand Trunk 
Ry. of Canada, charging violation of the Sherman Anti-Trust 
Law. The new Parcel Post system in the United States 
was put into operation Jan. 1.

Railroad Events and Stock Exchange Matters.—In the stock 
market the accumulation of unfavorable happenings at one 
time brought about an important decline. At the beginning 
of the month the tone was strong, though even then there 
were weak features, such as Amer. Beet Sugar, which took a 
further downward turn, owing to the passing of the dividend 
on the common shares. With the adverse decision in the 
Un. Pac.-So. Pac. case and the fears engendered by the 
speech at Chicago on Jan. 11 of President-elect Woodrow 
Wilson, the market became depressed and a general and large 
break in prices occurred. A period of dulness then inter­
vened with a slow upward movement under which the losses 
previously experienced were in most instances recovered. 
The latter part of the month sharp upward manipulation of 
Amer. Can shares occurred and excited much unfavorable 
comment. It appeared that the basis for the rise was the 
contemplated issue of debenture bonds with a view to pay­
ing up some of the accumulated divs. on the pref. shares. 
Mil. & St. P. com. opened Jan. 2 at 113%, advanced to 
116% Jan. 9, dropped to 111% Jan. 14 and closed Jan. 31 
at 114; Reading com. opened at 167% and the same day got 
up to 168%, then dropped to 160% Jan. 17 and closed at 
a;165% Jan. 31; Un. Pac. com. opened at 161, rose to 162% 
Jan. 6, declined to 155% Jan. 14 and closed at 160%; So. Pac. 
opened at 106%, touched 104% Jan. 16, advanced to 110 
Jan. 30 and closed at 108%; No. Pac. opened at 122, sold at 
122% Jan. 6, declined to 3117% Jan. 25 and closed at 119%;
N. Y. Cent, opened at 109 and closed at 109%, after having 
been 106% Jan. 17 and 109% Jan. 30; Steel com. opened at 
68% and sold the same day at 69%, then fell to 61 % Jan. 17 
with the close Jan. 31 65; Amal. Cop. dropped from 80% 
Jan. 2 to 70% Jan. 20, with the close Jan. 31 r73%; Nat. Lead 
com. fell from 56% Jan. 2 to 48% Jan. 21 and closed at 53; 
B. & O. authorized $63,250,000 4%% 20-yr. conv. gold bds. 
and offered them to shareholders at 95%, the issue being 
underwritten; bankers offered $10,000,000 3-yr. 5% mtg. 
notes of the Chic. & W. Ind. RR.; Ill. Cent, placed $8,000,- 
000 4%% equip, tr. ctfs.; Maine Cent, increased its stock 
from $15,000,000 to $25,000,000, and offered the new shares 
to stockholders at par; Chic. & Northw. sold $5,700,000 equip, 
tr. 4%s and $3,620,000 of 4%% divisional bonds; Boston & 
Me. sold $10,000,000 l-yr.5% notes; bankers offered $12,540,- 
0004%%equip. eertfs, of the N.Y. Cent. Lines on a basis of 
4.65%; So. Ry. sold $5,000,000 new 5% 3-yr. notes to pro­
vide, with other funds, for $10,000,000 5% deb. notes due 
Feb. 1 1913; bankers offered at 95 the unsold portion ($4,- 
000,000) of an additional $10,000,000 1st mtg. 4s of the Kans. 
City Terminal Ry., the remainder of the issue having been 
placed in Europe. Amer. Tel. & Tel. Co. offered to share­
holders at par about $67,000,000 20-year conv. 4%s; bankers 
offered at 97% $4,000,000 3-yr. 5% notes of Union Type­
writer Co.; the Moline Plow Co. placed $7,500,000 cum. 1st 
pref. stock; bankers placed in advance of a public offering 
$5,500,000 of the 7% pref. stock of the newly organized 
Continental Can Co. of N. Y.; the East Ohio Gas Co. placed 
$5,000,000 1st mtg. 5s; bankers placed at prices to net 5%%, 
5%% and 6% the unsold portion of the initial issue of $6,- 
000,000 col. tr. 5% notes of the Agricultural Credit Co.; 
bankers placed on a 5.85% basis the available portion ($3,- 
000,000) of the $6,000,000 6% cum. pref. stock of the new 
Griffin Wheel Co. In addition to the passing of the div. on 
Amer. Beet Sugar com., as noted above, the West. Maryland 
Ry. omitted the quar. div. on its $10,000,000 4% non-cum. 
pref. stock; the N. Y. Chic. & St. L. made the annual div. 
on com. 4%, against the previous 3%; the Lack. Steel Co. 
made an initial div. of 1% on com. Parke, Davis & Co. 
declared a stock div. of 30%.

The Money Market.—Pronounced ease occurred with the 
large return flow of funds from the interior and this ease was 
maintained throughout the month notwithstanding the large 
takings of gold for export. The year-end settlements were 
effected without trouble and the highest rate for call money 
Jan. 2 was 6%, the highest figure Jan. 3 5% and thereafter 
low figures obtained. The range on call for the month was 
2@6, with the range Jan. 31 2%@3. Time money Jan. 31 
was 3%@3% per annum for 60-day loans, 3%@4 for 90 
days, 4% for 4 mos. and 5 mos. and 4% for 6 mos. Paper 
closed at 4% @4% for 60 and 90-day endorsed bills receiv­
able and also for 4 to 6 months’ single names of choice charac­
ter. Others were quoted at 4% @5%. Money holdings and

surplus cash reserves of the Clearing-House banks increased 
heavily. From $385,132,000 Dec. 28 1912 the money hold­
ings (according to the actual figures of condition at the close 
of each week) increased to $439,920,000 Jan. 25 with a re­
cession to $436,311,000 on Feb. 1. Surplus cash reserves 
increased from $6,396,600 Dec. 28 to $21,465,400 Jan. 25 
and were reduced to $16,125,200 Feb. 1. Loans rose from 
$1,852,379,000 Dec. 28 to $1,995,955,000 Feb. 1 and de­
posits moved up from $1,676,736,000 to $1,855,820,000. 
Money holdings of the State banks and trust companies not 
in the Clearing House (according to the averages of condition 
for the week, no other figures being available) were $68,981,- 
500 Dec. 28 and $69,264,500 Feb. 1. The loans of these 
institutions between the same dates were reduced from 
$564,689,600 to $561,133,300.

Foreign Exchange, Silver, &c.—A sharp rise occurred in 
exchange rates. The main influences were the ease in money 
here and the fact that money abroad did not show a corre­
sponding reduction. At the same time extensive remittances 
were found necessary to cover finance bills, which had been 
drawn in considerable volume after the outbreak of the Bal­
kan War in October to aid in paying for the mass of Ameri­
can securities that was at that time so suddenly thrust upon 
the New York market. These bills now matured. As the 
result of all this, large shipments of gold were made from 
New York week by week. At first the gold went only to 
Paris, but later large amounts were also taken for Argentine. 
These latter, however, were on Paris account. Exchange 
did not warrant gold exports to Paris, but the Bank of France 
virtually paid a premium for the metal by allowing interest 
on the gold while in transit. Altogether $10,000,000 gold 
was shipped to Paris and $7,500,000 to Argentine. With 
the steady advance in sterling, rates the latter part of the 
month got close to the normal gold export point, though the 
last few days an easier tendency developed, owing to the 
pressure of bills and selling by a prominent exchange opera­
tor. The low point for bankers’ sight bills was 4 8570 @ 
4 8580 Jan. 2 and the high 4 8770@4 8790 Jan. 24, with the 
close Jan. 31 4 8720@4 8730. Open market discounts at 
London Jan. 31 were 4% for 30-day spot bills and 4% for
3 mos. spot bills. Bills to arrive were 4%% for both long 
and short maturities. This compared with 4% and 4 13-16, 
respectively, for spot bills and 4% for bills to arrive for both 
maturities at the close of the preceding month. At Paris the 
open market rate Jan. 31 was 4% for all maturities, against
4 % % for financial bills and 4% for commercial bills on Dec.31. 
At Berlin the open market rate was 4%% for spot and 4%% 
for bills to arrive, as against 5% for spot bills and 5%@ 
5% for bills to arrive at the end of December. Silver in 
London, after opening at 29 5-16d. Jan. 2 and touching 
29%d. Jan. 7, declined to 28%d. by Jan. 31.

FEBRUARY.—Current Events.—Disturbing events and 
incidents came both from domestic and foreign sources. 
War between Turkey and the Balkan Allies was renewed; 
in Mexico there was a revolutionary uprising, attended by 
armed warfare in the streets of the City of Mexico, and re­
sulting in the overthrow of the Madero Government. The 
seven anti-trust bills favored by Woodrow Wilson passed the 
New Jersey Legislature and became laws. Gov. Wilson 
would brook no delay and they were rushed through in short 
order, but not before an additional section had been added in 
one of the bills designed to exclude labor combinations from 
the prohibitions imposed. In New York Gov. Sulzer sent 
to the Legislature the draft of seven bills to correct alleged 
abuses on the N. Y. Stock Exchange. Some of these did 
not meet with much opposition, but the one seeking to ex- 
tablish a maximum of 15 % per annum for call loans aroused 
considerable objection. On Feb. 12 three additional bills 
were introduced. The most important required the incor­
poration of exchanges after Sept. 1 1913. Subsequently 
there came still another proposal which created the most 
serious apprehension of all. It provided for an increase 
in the tax on the transfers of stock from 2 cents 
for each $100 of face value of stock sold or transferred to 
4 cents—raising the transfer tax from $2 per 100 shares to $4. 
Even the real estate interests feared serious consequences 
from this proposed doubling of the tax. At a meeting of 
realty men on Feb. 24 the proposal was opposed on the 
ground that it would seriously impair the income from New 
York City real estate and would, in consequence, “reduce 
its salable and taxable value and greatly militate against the 
credit, prosperity and supremacy of this city.” In the mean­
time the Stock Exchange went ahead promulgating measures 
of reform on its own initiative. On Feb. 5 the Governing 
Committee of the Exchange adopted a resolution intended 
to bar “matched” orders and to eliminate manipulative 
practices by providing “that no Stock Exchange member, or 
member of a Stock Exchange firm, shall give, or with knowl­
edge execute, orders for the purchase or sale of securities 
which would involve no change of ownership.” On Feb. 13 
three new rules recommended by a special committee ap­
pointed in December, were adopted by the Board of Govern­
ors of the Exchange. These were directed against (1) the 
acceptance of an account for a customer without adequate 
margin, (2) the improper use of a customer’s securities by a 
Stock Exchange house and (3) reckless or unbusinesslike 
dealings. An amendment to the constitution of the Exchange 
was at the same time proposed, and later adopted, providing 
for the creation of a Committee on Business Conduct. The 
Pujo Money Trust sub-division of the Committee on Banking
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and Currency of the House of Representatives continued its 
activities. The examination of William Rockefeller, which 
the Committee insisted on making, notwithstanding it had 
been advised he was seriously ill, was undertaken on Feb. 7 
by Chairman Pujo and Samuel Untermyer, they having gone 
to Jekyl Island, Ga., for that purpose. After 12 minutes 
the attempt had to be abandoned. Mr. Pujo then gave out 
a statement, saying: “Mr. Rockefeller’s condition is simply 
pitiable. He not only shakes like a leaf all over his body, but 
after the first question he began to cough convulsively, and 
it was evident that he was laboring under great excitement 
and on the verge of collapse.” Most of the rest of the month 
Mr. Untermyer spent in preparing the report of the Com­
mittee, and rumor had it that the legislative recommenda­
tions of the Committee would be very drastic. This proved 
true, but the report did not appear in the newspapers until 
the first of the following month. In the meantime, under date 
of Feb. 25, J. P. Morgan & Co. submitted a letter to the Com­
mittee intended to show that the allegations of the existence 
of a money trust, or of any monopoly in money, were baseless 
and absurd. In the controversy between the Eastern railroads 
and the locomotive firemen and enginemen, a strike was 
averted, but not in a way to cause satisfaction. The men 
had insisted on arbitration under the Erdman Law, where 
each party to the controversy (under the law as it then 
existed) was allowed to appoint one member of the arbitra­
tion board and these two then chose a third member (or, if 
they were unable to agree, the selection was made by the 
presiding Judge of the Commerce Court and the Commis­
sioner of Labor), while the managers of the roads insisted 
on a larger board, such as had passed upon the demand for 
higher wages of the locomotive engineers the previous year. 
The railroads urged that under the Erdman Law ultimate 
decision depended practically upon one man, and there was 
too much at stake to impose so much responsibility upon a 
single individual. In the end the managers yielded, after 
having repeatedly declared that they would never abandon 
their decision on that point. They said “they only agreed 
to arbitration under the Erdman Act when it seemed the 
only way to avert the calamity of a strike.” The railroads 
selected W. W. Atterbury, Vice-Prest. of Pennsylvania RR., 
as their representative, and the firemen selected Albert 
Phillips, Vice-Prest. of the Locomotive Firemen and Engine- 
men. These two found it impossible to agree upon the third 
man, and accordingly Judge Knapp of the Commerce Court 
and Acting Commissioner of Labor Hanger the next month 
(Mar. 3) appointed William L. Chambers as the third mem­
ber of the Board. Mr. Chambers had acted as the third 
member of an arbitration board in May 1910, when the 
railroads west of Chicago had a controversy with the Brother­
hood of Locomotive Firemen and Enginemen. There was a 
further break in copper, the Copper Producers’ Association 
return for January having shown another heavy increase in 
stocks, with production continuing large. The price dropped 
below 15 cts., as against the top figure of 17% cts. at the 
opening of the year; closing quotations were 14%@14% cts. 
for Lake copper and 14%@14% cts. for electrolytic. In the 
iron and steel trade the feature was a slackening in new orders 
and the Steel Corporation in its statement issued Feb. 10 
showed unfilled orders of 7,827,368 tons Jan. 31, as against 
7,932,164 tons Dec. 31 1912. The January make of iron 
proved the largest on record, reaching 2,795,331 tons, but 
was exceeded the following May, when the product was 
2,822,217 tons. President-elect Woodrow Wilson announced 
Feb. 12 that he would resign as Governor of New Jersey 
March 1 and Feb. 24 stated he would call the new Congress 
together in extra session April 1. Attorney-General Wicker- 
sham brought a large number of new trust prosecutions in 
February and in the few days remaining before the close of 
his term on March 4. There were also some convictions 
under the Anti-Trust Law; in the case of the officials of the 
National Cash Register Co. prison sentences were imposed, 
John H. Patterson, the President, being sentenced to serve 
one year in the county jail at Troy and pay a fine of $5,000 
on a verdict of guilty rendered Feb. 13; 28 other officials and 
employees received sentences varying from three months to 
one year. An appeal, however, was allowed to the U. S. 
Circuit Court of Appeals. Further snags developed in the 
effort to bring about a separation between the Union Pacific 
RR. and the Southern Pacific Co., in accordance with the 
Supreme Court decision the previous December. At the 
beginning of the month a plan had been finally agreed upon 
providing for the purchase by the Un. Pac. from the So. Pac. 
of the entire capital stock of the Cent. Pac. (consisting of 
$67,275,500 par value of com. and $17,400,000 par value of 
pref.) for $104,189,941, being the cost of the stock upon the 
books of the So. Pac. Co. The whole $126,650,000 par 
value of So. Pac. Co. stock held by the Un. Pac. was to be 
offered at 98% and accrued dividends to Un. Pac. and So. 
Pac. shareholders alike. The U. S. Attorney-General had 
assented to this arrangement and the sale of the stock had 
been underwritten, but the Calif. RR. Comm, raised objec­
tions, one of these being at the instance of the Western Pac. 
against granting to the Cent. Pac. a 999-yr. exclusive lease 
of the So. Pac. line between Oakland and Sacramento, via 
Beneeia, known as the Benecia Short Line, a comparatively 
new line, which would save the Un. Pac. about 80 miles over 
the Cent. Pac.’s own main line into Oakland. Contempt 
proceedings were instituted in the U. S. District Court in 
Birmingham, Ala., against the Southern Wholesale Grocers’ 
Association and 59 individuals. It was declared that, despite

the decree entered against the “Grocers’ Trust” on Oct. 17 
1911, the defendants had employed coercion, threats, in­
timidation and persuasion to prevent manufacturers, whole­
salers and retailers from reducing prices. On Feb. 11 the 
Government filed a suit in Chicago against the Chicago 
Board of Trade, charging violation of the Anti-Trust Law 
by arbitrarily fixing the prices of wheat, corn, oats and rye 
to be received in Chicago. The suit was directed par­
ticularly against the practice of fixing the so-called “call 
price” of grain each day after trading hours. A suit was filed 
at Trenton, N. J., against the United Shoe Machinery Co. of
N. J., the Keighley Co., Inc., of N. J. and five directors of 
the corporations, in which it was alleged that inter-State and 
foreign trade in the “sale and lease of inseam trimming ma­
chines” was being monopolized and restrained. The object 
of the suit was said to be to determine whether the agreement 
between the two concerns made Sept. 21 1912 granting 
exclusive rights in leasing inseam trimming machines to the 
United Co. by the Keighley Co. was valid. At Cleveland,
O. , Feb. 20 the McCaskey Register Co. and 21 individuals 
were charged with violation of the Anti-Trust Law in the 
sale of account registers, appliances and systems for keeping 
credit accounts. Feb. 13 a suit was begun in Trenton, N. J., 
against the Del. Lack. & West. RR. and the Del. Lack. & 
West. Coal Co., charging not only a violation of the 
Sherman Anti-Trust Law, but likewise violation of the 
commodity clause of the Inter-State Commerce Act. The 
Federal Court at Cleveland, on Feb. 11 decided in favor of 
the Government the suit brought in June 1910 for the disso­
lution of the Great Lakes Towing Co., on the ground of 
violation of the Sherman Anti-Trust Law. At Cleveland on 
Feb. 12 a bill was filed for the dissolution of the Cleveland 
Stone Co. and numerous subsidiary companies, it being al­
leged that, to acquire a monopoly in the building, paving, 
curbing and grindstone business, the so-called Stone Trust, 
“by a money consideration or by conferring favors,” had in­
duced architects to order in their building plans that Cleve­
land Stone Co. materials be employed. Suit for an injunc­
tion was begun Feb. 24 against two Chicago unions of the 
International Brotherhood of Electrical Workers, with a view 
to restraining the labor men from interfering with the trans­
mission of messages of the Postal Telegraph & Cable Co. 
In the Federal Court at Detroit on Feb. 7 a decree was en­
tered by consent in the suit against the “Boot and Shoe Last 
Trust”, begun by the Government against the Krentler- 
Arnold Hinge Last Co. of Detroit and various other compan­
ies, firms and individuals, terminating license agreements so 
far as they fixed the price of unpatented lasts. On Feb. 17 
a decree enjoining the Philadelphia Jobbing Confectioners’ 
Association and its members from combining or conspiring 
to restrain trade, was signed in the U. S. District Court in 
Philadelphia. Indictments found in Texas against the 
Standard Oil interests for alleged violation of the Sherman 
Law, were dismissed at Austin, Tex., on Feb. 25, on orders 
from the Dept. of Justice at Washington. Under a reso­
lution of the House of Representatives, Attorney-General 
Wickersham was directed to furnish the House all documents 
relative to the indictments and to his order instructing the
U. S. Marshal for the Southern Dist. of New York not to 
execute bench warrants for the arrest of John D. Archbold, 
W. C. Teagle and Henry C. Folger Jr. Mr. Wickersham 
stated the indictments were dismissed because there was no 
basis for the charges. In the U. S. Dist. Court at Detroit, 
fines were imposed aggregating $51,000 against the Standard 
Sanitary Mfg. Co. and other companies and individuals, who, 
upon the re-trial of the criminal suit, had been found 
guilty of violation of the Sherman Law in organizing the 
so-called “Bath Tub Trust.” The Mexican revolution 
began at the very commencement of the month. That 
reports from Madero sources had been unreliable was made 
manifest on Feb. 3, when Manuel Calero, formerly a Mexi­
can Ambassador to the United States, made a speech in the 
Mexican Senate. While discussing preparations for a new 
loan, he used the following remarkable words: “I lied to the 
American Government for ten months, telling it that the 
Mexican revolution would be over in six weeks. I was forced 
to invest my diplomatic mission with a domino and mask. 
The truth is that the situation is desperate.” The following 
Saturday, Feb. 8, the Federal troops composing the garrison 
of the City of Mexico revolted. Next morning Col. Felix 
Diaz, nephew of the former President, was released by the 
military[cadets from prison and at once assumed command of 
the revolutionary forces, one of whose first acts was to seize 
the arsenal, a large quantity of artillery and ammunition 
thus falling into their hands. It was found impossible to 
dislodge Col. Diaz, who day after day appeared to be 
strengthening his position. In the vigorous assaults be­
tween the two contending armies, enormous destruction of 
life and property ensued. On Feb. 18 Gen. Victoriano 
Huerta, Commander-in-Chief of the Madero Government 
forces, and Gen. Blanquet, another of the leading generals, 
deserted Madero and arrested the President and his brother 
Gustavo. Huerta then assumed the role of military dictator 
with Gen. Diaz, his recent opponent, as Commander-in- 
Chief of the allied forces; and on Feb. 19 Gen. Huerta was 
formally elected Provisional President. Huerta, just before 
the plot for the deposition of President Madero had been 
carried out, had been dining at the Central Restaurant with 
Gustavo Madero, a brother of the President, but had 
kept him in ignorance of what was going on. After going to 
the Palace and finding that the plot had succeeded, he re­
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turned to the restaurant and arrested the whole party of 
diners, including Gustavo Madero. The latter was subse­
quently killed—reports said under the so-called fugitive law, 
where a prisoner is shot on the pretense that he was attempt­
ing to escape. Francisco I. Madero, the deposed President, 
was at first held a prisoner in the National Palace, and the 
understanding was that he would be taken to Vera Cruz and 
allowed to leave the country, the same as Porfirio Diaz had. 
But after midnight Sunday morning, Feb. 23, while he and 
the Vice-President, Pino Suarez, were being conveyed to 
jail, they were both killed. The situation being an extremely 
critical one, the United States sent warships and marines to 
Vera Cruz and considerable numbers of troops to Texas; but 
President Taft adhered steadfastly to a policy of non-inter­
vention. Money holdings in U. S. Sub-Treasuries increased 
from $365,239,877 to $367,950,468; Govt, deposits in the 
national banks rose from $46,580,889 to $49,068,483. Na­
tional bank notes, secured by bonds, diminished from $729,- 
931,621 to $728,246,755. The May option for wheat at 
Chicago fluctuated between 94 %c. Feb. 7 and 92c. Feb. 14, 
and closed Feb. 28 at 92%c.; the May option for corn at 
Chicago was 54 %c. Feb. 8 and 51 %c. Feb. 14, and closed 
at 53 %c.; May oats in Chicago fluctuated between 33 %c. 
Feb. 3 and 35 %c. Feb. 10 and closed at 34 %c. Middling 
upland cotton in this market declined from 13.05c. Feb. 10 
to 12.50c. Feb. 20 and closed Feb. 28 at 12.70c. On Feb. 25 
Secretary of State Knox issued an announcement declaring 
that the Income Tax Amendment, known as Article XVI., 
was now a part of the Federal Constitution, having been rati­
fied by the legislatures of three-fourths of the States. The 
Immigration Bill, as passed by the House Jan. 30 and the 
Senate Feb. 1, was vetoed by President Taft Feb. 14, mainly 
because of the literacy test it carried. In the Senate on 
Feb. 18 the bill was passed over the veto by 72 to 18, but in 
the House it was found impossible the next day to get quite 
the two-thirds vote necessary to override the veto, there 
being 213 yeas to 114 days. Under a Treasury order effec­
tive Feb. 1, the accounts of U. S. disbursing officers were 
made payable by national banks as well as by the Treasury 
and Sub-Treasuries. James A. Patten pleaded guilty Feb. 11 
in the U. S. District Court at New York to the 6th count in 
the indictment handed down in the Cotton Pool case in Aug. 
1910 and was fined $4,000.

Railroad Events and Stock Exchange Matters.—There was a 
further severe break on the Exchange. Many leading stocks 
touched lower prices than any recorded in 1912, including 
Atchison, N. Y. Cent., Penn., Norf. & West., Sou. Pac., &c. 
Confidence was apparently deeply disturbed, owing to the 
prospective change in Administration and the many other 
unsettling influences. The continued shrinkage in values 
occurred in face of extraordinarily favorable comparison of 
railroad earnings, both gross and net, in the statements com­
ing to hand for January, due mainly to the extremely mild 
weather, as contrasted with the extremely severe winter 
weather in Jan. 1912. Penn. RR. shares were at times de­
pressed by rumors of new capital issues, either stock or notes. 
When the market was weakest, the declines in some of the 
newer industrial shares were really sensational. The last 
week there was some recovery, the feeling being that future 
unfavorable happenings had been liberally discounted. 
Can. Pac. fell from 241 Feb. 1 to 227Y Feb. 17 and closed at 
i231 Feb. 28. Mil. & St. Paul com. declined from 114% 
Feb. 4 to 106x Feb. 25, and closed at 109%; Reading com. 
fell from 166% Feb. 3 to 153% Feb. 25 and closed at 156%; 
Un. Pac. com. was 162% Feb. 3, 152% Feb. 25 and closed 
at zl53; So. Pac. from 108% Feb. 1 fell to 98% Feb. 24 and 
closed at 99%x; No. Pac. was 120% Feb. 3, 113% Feb.26 
and closed at 115%; N. Y. Cent, was 109 Feb. 4, 104% 
Feb. 13 and closed at 106%; Penn, declined from 122% 
Feb. 1 to 117% Feb. 19 and closed at 119%; Steel com. from 
65% Feb. 1 fell to 59% Feb. 25 and closed at 60%x; Amal. 
Cop. from 73% Feb. 3 declined to 65% Feb. 25 and closed 
at 68%. Norf. & West, stockholders were offered $18,353,- 
000 new 4%% conv. deb. at 102% to provide for double­
tracking, coal branches, &c. Bankers offered $6,000,000 
1st & ref. 50-yr. 5% bonds of Norf. & So. at 99. Seaboard 
Air Line placed $6,000,000 3-yr. 5% notes (secured by $10,- 
000,000 refund, mtge. 4s), and the notes were subsequently 
publicly offered at 98%. J. P. Morgan & Co. placed 
privately on a 5% basis $4,000,000 4%% 1-yr.
unsecured notes of the Mich. Cent., this being in effect an 
extension of an issue of notes made a year previously. Nash. 
Ch. & St. L. offered shareholders $6,000,000 new stock at par 
to provide for taking up $6,300,000 7% notes due July 1. 
Bankers placed $5,822,000 1st lien 6% 5-yr. bonds of Toledo 
Trao., Lt. & Pow. M. Rumely Co. placed$10,000,0002-yr. 
6% conv. gold notes. Am. Can Co. authorized $15,000,000 
15-yr. 5% gold deb., of which $14,000,000 was sold and the 
proceeds used (in April) to pay 24% of accumulated div. on 
pref. shares. Montgomery Ward & Co. placed $5,000,000 
7% cum. pref. stock, half being sold in London. Cluett, 
Peabody & Co. placed $8,000,000 7% cum. pref. stock. Cal. 
& Hecla Mining Co. reduced its quar. div. from $12 per share 
(48%) to $10 per share (40%). Am. Steel Foundries re­
sumed dividends by declaring a quar. div. of one-half of 1%. 
Col. Fuel & Iron declared 35% div. on account of accumula­
tions on pref. shares. Pitts. & Lake Erie declared an extra, 
div. of only 5%, against 12% in March 1912, 25% in 1911 
and 40% in 1910.

The Money Market.—Money advanced somewhat both on 
call and for time loans. This was due mainly to the gold ex­

ports and the diminution in the money holdings and surplus 
reserves of the Clearing-House banks. Berlin bid all the 
way from 4% to 5%% for 30-day funds, but there was no ex­
ceptional activity at this centre. At the close the calling of 
loans in preparation for the March disbursements was an 
influence in causing a firmer tone. The range for call loans 
Feb. 28 was 3@4% and for the month 2%@4%. Time 
money at the close was 4% @5 for 60 days and 4% @5 for 
90 days to 6 mos. Commercial paper was 5 @5% for dou­
ble names and choice single names; others were 5% @5%. 
Money holdings of the Clearing-House banks and trust cos, 
were reduced from $436,311,000 Feb. 1 to $412,989,000 
Mar. 1; surplus cash reserves fell from $16,125,200 Feb. 1 
to $8,257,350 Feb. 8, increased to $13,173,650 Feb. 21 and 
dropped to $2,690,250 Mar. 1. Loans were $1,978,856,000 
Mar. 1, against $1,995,955,000 Feb. 1, and deposits $1,823,- 
781,000 against $1,855,820,000. The State banks and trust 
cos. not in the Clearing House increased their money hold­
ings from $69,264,500 to $73,210,300. The loans of these 
institutions were $574,129,300 Mar. 1 against $561,133,300 
Feb. 1.

Foreign Exchange, Silver, &c.—Exchange was irregular, but 
there were large further gold shipments to the Argentine 
Republic—$10,000,000, roughly, going during the month and 
$1,000,000 to Paris. The first week sterling recovered 
from the downward reaction at the close of January and again 
closely approached the normal gold-export point. This was 
due mainly to the firmness of discounts in London and the 
covering of maturing finance bills by purchases of demand 
bills. Higher money rates here brought prompt response in 
lower sterling, but gold exports continued. The latter part 
of the month, with discounts maintained abroad and the 
usual preparations for remitting March dividend and inter­
est payments on American securities held abroad and a de­
mand also to remit for the transfer of funds to Germany, in 
response to borrowings here by the Berlin banks, an upward 
turn in exchange again occurred. Sight bills advanced from 
4 8730@4 8740 Feb. 1 to 4 8775@4 8780 Feb. 7, then de­
clined to 4 8720@4 8740 Feb. 20 and closed Feb. 28 at 4 8745 
@4 8755. Open market discounts at the European centres, 
except at Paris, where the rate eased off from 4 to 3%, were 
strong and higher. At London Feb. 28 60-day bills were 
quoted at 5% and long bills at 4%@4 13-16 for spot bills, 
with bills to arrive 1-16 lower. At Berlin the rates were 
5%@5% for all maturities. Silver in London further de­
clined, and reached 27 1-16d. Feb. 28.

MARCH.—Current Events.—Besides the inauguration on 
Mar. 4 of Woodrow Wilson as President of the United States, 
this month was marked by the death of J. P. Morgan. To­
wards the close exceptionally disastrous floods and storms in 
the United States were also a feature. The death of Mr. 
Morgan brought extraordinary tributes of respect and admir­
ation, in recognition of his massive genius and the command­
ing part he had played in the financial world for over a genera­
tion. But the event was without disturbing influence. Mr. 
Morgan died in Rome, Italy. The fact that he was in a 
critical condition was not made public until Sunday, Mar.30, 
but it was known that he had suffered a sharp attack of 
indigestion in February while traveling up the Nile from 
Cairo. Because of this attack he was forced to return to 
Cairo, where he remained until Mar. 10. He then proeeeded 
to Italy, arriving at Naples Mar. 13, going thence to Rome. 
On Easter Sunday (Mar. 23) he attended services at the 
American Protestant Episcopal Church, but immediately 
afterwards was obliged to go to bed. His strength thereafter 
ebbed away rapidly. The end came slightly after midday 
on Monday, Mar. 31—that is, at 12:05 o’clock, equal to 
6.15 a. m. New York time. The physicians said his ner­
vous energy had become utterly exhausted and the Pujo 
money investigation was generally ascribed as the cause. 
He was on the witness stand part of one day and the whole 
of another day, and though he apparently stood the ordeal 
well and gave a splendid display of mental and moral vigor, 
in defense of his character and name, the strain was of a kind 
and nature such as few men even forty years younger 
would have been able to endure; and for a man nearly seventy- 
six years of age it proved too much to bear, sapping his 
nervous energy, which in turn impaired his digestive organs. 
It appeared he had been far from well when he left New York 
for the Mediterranean on Jan. 7. The change of Administra­
tion was, of course, of momentous importance. President 
Woodrow Wilson’s inaugural was generally commended for 
literary qualities, but could hardly be considered reassuring. 
It was evident the President felt he had received a nommis- 
sion to bring about an industrial and ecomomic revolution. 
He said: “No one can mistake the purpose for which the 
nation now seeks to use the Democratic Party. It seeks to 
use it to interpret a change in its own plans and point of view.
* * * Our duty is to cleanse, to reconsider, to restore,
to correct the evil without impairing the good, to purify and 
humanize every process of our common life without weakening 
or sentimentalizing it.” He spoke with almost religious 
fervor, saying: “Men’s hearts wait upon us; men’s lives hang 
in the balance; men’s hopes call upon us to say what we will 
do.” His indictment was found in the following statement: 
“We have been proud of our industrial achievements, but we 
have not hitherto stopped thoughtfully enough to count the 
human cost—the cost of lives snuffed out, of energies over­
taxed and broken, the fearful physical and spiritual cost to 
the men and women and children upon whom the dead weight
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and burden of it all has fallen pitilessly the years through. 
The groans and agony of it all have not yet reached our 
ears, the solemn, moving undertone of our life, coming up 
out of the mines and factories and out of every home where 
the struggle had its intimate and familiar seat.” As to 
currency reform, Mr. Wilson was rather vague, but he spoke 
of the country’s customs system as “a tariff which cuts us 
off from our proper part in the commerce of the world, vio­
lates the just principles of taxation, and makes the Govern­
ment a facile instrument in the hands of private interests.” 
He also hinted at changes in other directions and made refer­
ence to “an industrial system which, take it on all its sides, 
financial, as well as administrative, holds capital in leading 
strings, restricts the liberties and limits the opportunities of 
labor and exploits without renewing or conserving the 
natural resources of the country.” His Cabinet appoint­
ments were of a radical type, including hardly a single man 
likely to call a halt upon extreme ventures of any kind. 
William J. Bryan was made Secretary of State; James C. 
McReynolds, formerly Mr. Wickersham’s right-hand man, 
was made Attorney-General; Franklin K. Lane was taken 
from the Inter-State Commerce Commission and made Secre­
tary of the Interior, while Albert S. Burleson, who had been 
active in Congress in urging legislation against the Stock and 
Produce exchanges, was made Postmaster-General. One 
of the first acts of President Wilson was to make a declara­
tion of policy concerning the Administration’s attitude re­
garding the South and Central American States. This was 
understood to be for the purpose of making it clear that the 
new Administration, like the previous administrations, 
would have no sympathy with revolutionary uprisings and 
would give its support only to government founded upon 
respect for popular rights. Another important step was 
the announcement of a change of policy in the Government’s 
attitude toward the Chinese loan. When the new Adminis­
tration came into office a committee of bankers, representing 
the American banking syndicate, called upon William J. 
Bryan, Secretary of State, and notified him that, at the 
request of the previous Administration, they had under­
taken to participate in a loan of about $125,000,000 to the 
Government of China by the Six-Nation Group. They 
stated that the Taft Administration asked American partici­
pation in the loan because it desired that the good-will of the 
United States toward China should be exhibited in this 
practical way; that American capital should have access to 
that great country and that the United States should be in 
a position to share with the other Powers any political re­
sponsibilities that might be associated with the development 
of the foreign relations of China in connection with her 
industrial and commercial enterprises. Mr. Bryan was 
informed that the American bankers would withdraw from 
connection with the proposed loan unless the new Administra­
tion also desired that they should continue participation. 
President Wilson promptly reversed the policy of his prede­
cessor and stated that the new Administration did not approve 
the conditions of the loan or the implications and responsi­
bility on its own part which it was plainly told would be 
involved in the request. One effect of the new policy was 
that Huntington Wilson, First Asst. Sec. of State, and the 
active promoter of the plan for American participation in the 
Six-Power loan, insisted upon the immediate acceptance of 
his resignation, not alone because he was not in accord with 
the new policy, but also because of the President’s abrupt­
ness in deciding on a reversal without previous conference 
with him. Another incident in connection with the new 
Administration’s advent to power, was that Secretary of 
State Bryan, in a St. Patrick Day speech, made some com­
ment upon Irish Home Rule policy that elicited unfavorable 
comment in Great Britain. He spoke of the “degradation” 
of the House of Lords in opposing the Home Rule Bill and 
said it had resulted in an amendment to the English Consti­
tution shearing the Lords of their powers. He averred the 
Irish could point to this as one of the greatest achievements 
in history, having thereby brought to a virtual end hereditary 
rule in the British Empire. Much uneasiness was felt be­
cause of the policy of military expansion pursued by Germany, 
France, Russia and Austria. There were also financial 
apprehensions owing to the monetary strain for which 
Germany had to prepare in anticipation of the quarterly 
settlements at the end of March. The result was large en­
gagements of gold at New York for export. The first half of 
the month there were fears lest a crisis involving the greater 
European Powers should arise when peace between Turkey 
and the Balkan League should be definitely concluded. In 
London, Mar. 10 and Mar. 11, there was such depression 
that usually conservative correspondents spoke of it as a 
semi-panic, though this was apparently an exaggeration. 
In Berlin, on Mar. 11 (the Berlin Bourse having been closed 
on Mar. 10 to commemorate the 100th anniversary of the 
deliverance of Prussia from Napoleonic rule), the opening 
of business was attended by many spectacular declines, 
though for some of these special causes existed. The latter 
part of the month, fortunately, a decided change for the bet­
ter occurred, as it became evident that no serious financial 
crisis would develop in Germany, owing to the extensive 
preparations made beforehand for the settlement. The war 
in Southeastern Europe resulted in further decisive defeats 
for the Turks. This was favorable in one sense in fore­
shadowing an early termination of the conflict, but on the 
other hand each added victory seemed to raise further appre­
hensions among the Great Powers, and Germany and Austria

entered on a policy of tremendous military expansion. 
Germany planned to increase the peace strength of her army 
by 136,000. The initial outlay was figured at $250,000,000 
and the necessary money was to be obtained by a graded tax 
on fortunes. France, on its part, to meet the German move, 
similarly arranged to add to its own military strength. 
From Vienna the news came that the annual levy of Austro- 
Hungarian recruits would be increased by 30,000, adding 
300,000 in all to the effective war strength. Very early in 
the month—Mar. 6—the Turkish fortress of Yanina, the 
key to the possession of the Province of Epirus, with its 
garrison of 30,000 men, surrendered to the Greek army, after 
a defense which formed a very brilliant episode of the war. 
On Mar. 26 Adrianople, after a valorous defense lasting 
155 days, surrendered, Shukri Pasha, the Turkish Comman- 
der-in-Chief, yielding the fortress to General Ivanoff, the 
Bulgarian commander. The battle leading to the capture had 
continued for three days. Before surrendering, Shukri 
Pasha carried out his threat and destroyed the arsenals and 
all the stores and a great part of the town itself. The Mon­
tenegrin army continued its bombardment of the fortress of 
Scutari all through the month, notwithstanding that Austria 
and the Powers insisted that Scutari must form part of Al­
bania and the latter be made an autonomous State. An 
Austrian fleet was started for Montenegrin and Albanian 
coasts the latter part of the month, ostensibly to carry out 
maneuvers, but chiefly, it was believed, to impress Mon­
tenegro and Servia with the determination of Austria to 
prevent further attacks on the civilian section of Scutari and 
to obtain satisfaction for the alleged forcible conversion of 
Catholics and interference with the Austrian steamer 
“Skodra.” Subscriptions were received in Berlin Mar. 7 
for $25,000,000 Prussian 4s and $12,500,000 German Im­
perial 4s, not redeemable before 1925, at 98.60, and fully 
taken by the public. At the same time $100,000,000 4-year 
Treasury notes were also offered, but went largely to the 
underwriting sundicate, which, however, took them at 98.50, 
or only E>% below the issue price. The King of Greece, 
George I, was shot and killed, while walking the principal 
street of Salonica, by an Anarchist on Mar. 18. He was 
succeeded by the Crown Prince, Constantine. The French 
Premier Briand resigned,together with his Cabinet, on Mar. 18 
after defeat in the Senate of a vote of confidence by 128 
ayes to 161 noes. The Chamber of Deputies had passed the 
bill providing for electoral reform and proportional repre­
sentation by a vote of 339 to 217. The Senate amendment 
on which the Cabinet was defeated proposed that the ma­
jority should receive the whole of the representation, instead 
of its being decided by proportional vote. Jean Barthou 
became Premier to succeed him. He proposed the appoint­
ment of a joint committee to prepare an electoral reform bill 
providing for proportional representation of majorities and 
minorities. Winston Spencer Churchill, First Lord of the 
British Admiralty, in submitting the Naval estimates in the 
House of Commons on Mar. 26, suggested a general cessation 
of naval construction work for a year. He said the proposal 
was addressed to all nations “and to no nation with more 
profound sincerity than to our great neighbor over the North 
Sea”. The proposal did not appear to arouse any enthus­
iasm in the German Empire. Earlier in the month Premier 
Asquith announced in the House of Commons that he hoped 
to be able in a short time to propose a plan for making the 
House of Lords a true impartial judicial authority and to 
abolish every vestige of the hereditary principle. Some 
possibility of friction between the United States and Cuba 
developed over the passage by the Cuban Legislature of what 
was known as the Amnesty Bill, which would have granted 
pardon to many prisoners, including well-known criminals 
in the Cuban jails. The new Secretary of State, William J. 
Bryan, sent a note to President Gomez of Cuba protesting 
against the measure and the earlier reports were that the note 
of protest had been ignored and the bill signed by Gomez. 
Fortunately, this proved erroneous. Mexican affairs con­
tinued very much disturbed, with uprisings against the 
Huerta Government in various parts of Mexico. The floods 
and tornadoes in the Western and Middle Western States the 
latter part of the month did enormous damage. On Sunday 
night, Mar. 23, Omaha was visited by a tornado considered 
the most disastrous in the history of the country. It des­
troyed, either wholly or partially, a number of small towns in 
Nebraska and neighboring States, the property loss in Omaha 
being estimated high in the millions, while a considerable 
number of lives was also lost. The floods, which began 
Tuesday, Mar. 25, destroyed property in the States of Ohio 
and Indiana conservatively estimated as worth not less than 
$25,000,000, and caused the loss of several hundred lives; they 
also did more or less damage in Western Pennsylvania and 
Western New York and in Kentucky and West Virginia. 
The brunt of the disaster was borne by the city of Dayton, 
vzhere the levees broke and the entire business section and a 
large part of the residential district was inundated; fire sub­
sequently started and created additional havoc. Among 
some of the other cities severely damaged were Piqua, 
Miamisburg, Columbus, Cincinnati, Massillon, Delaware, 
Middletown, Sidney, Hamilton, Tippecanoe, Tiffin and Fre­
mont in Ohio; and Indianapolis, Peru, Brookville, Newcastle, 
Lafayette, Fort Wayne and Noblesville in Indiana. For a 
time rail connection between the East and Chicago was entire­
ly cut off, except over the Vanderbilt lines—the L. S. & M. 
So. and the Mich. Cent. Gov. Cox of Ohio, on Wednesday, 
Mar. 26, telegraphed to President Wilson that 250,000 people
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were unsheltered that night and the Federal Government sent 
tents, supplies, rations and physicians. On account of the 
destruction of bridges and road-beds and the work in repair­
ing the same, railroad operations remained interrupted to a 
greater or lesser extent for a long while, with the result of 
causing heavy losses in traffic and earnings the last week of 
March and throughout April on the lines running through or 
connecting with the afflicted districts. A ten-day holiday 
throughout the flooded district was declared by Gov. Cox on 
Mar. 27 on behalf of the financial institutions in the locality 
affected which might be handicapped in caring for maturing 
notes and paper. General trade throughout the United 
States continued active, but there was a slackening in new 
orders. The Steel Corporation, after the close of the month, 
reported unfilled orders Mar. 31 of 7,468,956 tons, against 
7,656,714 tons Feb. 28, 7,827,368 tons Jan. 31 and 7,932,164 
tons Jan. 1. The Department of Agriculture’s report on the 
reserves of cereals in farmers’ hands on March 1 was issued 
Mar. 10 and showed that supplies were much the largest of 
any recent year at the same date. May wheat at Chicago 
declined from 93c. Mar. 1 to 88Mje. Mar. 17, but the close 
Mar. 31 was 90^e. The May option for corn at Chicago 
fell from 53%e. Mar. 1 to 51J^c. Mar. 15, but a sharp up­
ward movement raised the price to 54c. Mar. 24, with the 
close Mar. 31 53%c. May oats at Chicago fell from 34^c. 
Mar. 1 to 31 %c. Mar. 17, with a recovery Mar. 31 to 34%o. 
The final cotton ginning report for the season of 1912-13 was 
issued Mar. 20 and served to confirm the opinion that the 
year’s yield would be in excess of 14,000,000 bales. Middling 
upland in this market advanced from 12.70c. Mar. 1 to 
12.75c. Mar. 4, then declined to 12.40c. Mar. 10, advanced 
again to 12.90c. Mar. 29 and closed at 12.60c. Mar. 31. 
Print cloths at Fall River were reduced Mar. 26 from 4e. to 
-3%c. The dry goods trade, and particularly textile goods, 
began to feel the influence of tariff revision. Complaints of 
the slowness of mills in making deliveries continued, but new 
business was confined entirely to purchases to meet immedi­
ate requirements. Government money holdings in sub­
treasuries decreased from $367,950,468 to $363,982,650. 
Government deposits in the banks were reduced from $49,- 
068,483 to $47,731,531. National bank circulation secured 
by bonds increased from $728,246,755 to $729,400,001. The 
62d Congress expired Mar. 4 at noon. President Taft re­
fused to sign, on the closing day, the Sundry Civil Appro­
priation Bill because it contained a provision that no part 
of an appropriation of $300,000 for the enforcement of the 
Anti-Trust Law should be used to prosecute offending labor 
unions or farmers’ organizations. Under the events for 
June it will be found that when the bill was again passed with 
the same provision by the new Congress President Wilson 
saw fit to sign it. President Taft characterized the provision 
as “class legislation of the most vicious sort.” In the dying 
hour of the old Congress the House of Representatives 
passed the bill over the veto by a vote of 270 to 50. In the 
Senate, however, a filibuster by Senator Poindexter frus­
trated action on the bill. Prest. Taft signed with consider­
able hesitation, the bill creating a Department of Labor, with 
a Cabinet officer, inasmuch as he thought the nine depart­
ments already existing enough for the proper administra­
tion of the Government. He signed the bill to avoid having 
his motive misunderstood, since he had no objection to a 
Department of Labor per se. With the creation of the new 
Department of Labor the Department of Commerce and 
Labor became the Department of Commerce. The Bureau 
of Immigration, the Bureau of Naturalization and the Chil­
dren’s Bureau were all made part of the Department of 
Labor. The Seaman’s Bill (for the improvement of the con­
ditions under which seamen labor) Mr. Taft refused to sign, 
because it conflicted with the treaty obligations of the United 
States and was otherwise defective. The Naval Appro­
priation Bill, as signed by the President, provided for one 
new battleship, the same as that of the previous year. The 
Senate had inserted an amendment to build two new ships, 
but the House refused to agree to the amendment. What 
was known as the Webb Bill, prohibiting the shipment in 
inter-State commerce of intoxicating liquor intended for sale 
in prohibition States, was vetoed by President Taft on Feb. 28, 
but passed over the veto by the Senate the same day and by 
the House on Mar. 1. President Taft approved a bill pro­
viding that in the taking of testimony for use in any suit 
brought under the Anti-Trust Law the proceedings shall be 
open to the public, as are trials in open court. The bill grew 
out of an order of a U. S. Court in Massachusetts to hear 
privately the Government case against the United Shoe 
Machinery Co. A provision was incorporated in the Post 
Office Appropriation Bill authorizing the Postmaster- 
General to add not exceeding 5 % to the compensation paid the 
railroads to represent the increased weight of mails resulting 
from the adoption of the parcel-post system. It was stated 
that this would add barely $2,000,000 to the pay of the rail­
roads. The previous month a law was enacted extending 
somewhat the scope of the provisions of the Anti-Trust Law 
of 1890, as made applicable to imported goods in the Tariff 
Bill of 1894, so as to enable the Government to proceed 
against those who had been acting in this country as agent 
or principal in carrying through the Brazilian valorization 
scheme and seize the coffee held here as a result of that ar­
rangement. It was not found necessary, however, to avail 
of this new law, since an agreement was reached with the 
Brazilian Government by which the accumulations of coffee 
in this country were actually sold, as noted under the events

for January. Among other new laws passed by Congress 
and approved, was one providing for the physical valuation 
by the Inter-State Commerce Commission of all the property 
owned or used by every common carrier subject to the Inter- 
State Commerce law. The text of the law will be found in
V. 96, p. 833. On Mar. 3 Congress also made a change in the 
regulations governing the use of certified checks for payments 
to the Government. The law previously in force (approved 
Mar. 2 1911) made it “lawful for collectors of customs and 
of internal revenue to receive, for duties on imports and in­
ternal taxes, certified checks, &c.” Under the new Act 
collecting officers are authorized to accept certified checks in 
payment for duties on imports, internal taxes and all public 
dues. The Government on Mar. 4 filed a suit in the U. S. 
District Court at St. Louis to dissolve the St. Louis Coal 
Traffic Bureau as a combination in restraint of trade and 
enjoin it from making and enforcing railroad rates on bitumin­
ous coal from the Illinois fields to St. Louis. On Mar. 3 
the Government began suit in the U. S. District Court in this 
city, alleging violation of the Sherman Anti-Trust Law on 
the part of the American Coal Products Co. of N. J., the 
Barrett Mfg. Co. of West Va., the National Coal Tar Co. 
and various other corporations and individuals. It was 
alleged that a combination had been formed with intent to 
monopolize the supply of coal tar and to restrain the trade 
in coal tar and the manufacture of tarred roofing felts, coal- 
tar pitch and other coal-tar products. In this case it was 
agreed, in order to prevent serious loss and injury, not to 
oppose the entry of a decree requiring the defendants to re­
form their organizations and the conduct of their business. 
On Mar. 3, also, the Government began suit in the U. S. 
District Court at Trenton, N. J., against the Amer. Thread 
Co. and numerous other companies and individuals, alleging 
a conspiracy in restraint of trade in the thread business. 
On Mar. 1 the Government proceeded in the U. S. District 
Court in New York against the Corn Products Refining Co., 
the National Starch Co. of N. J., the St. Louis Syrup & 
Preserving Co. of Missouri, the Novelty Candy Co. of N. J., 
and Penick & Ford, Ltd., of Louisiana, and 23 individuals, 
charging a conspiracy to destroy competition in starch and 
glucose and in mixed syrups. All these suits, it should be 
observed, were begun before the expiration of the term of the 
old Administration on Mar. 4. In West Virginia a law was 
passed designed to prevent consolidations among railroads, 
doing business in that State. It prohibits directors, officers, 
agents, representatives, or attorneys of any road in the State 
from acting or serving for any railroad which controls, or is 
interested in, any parallel or competing line. The distinc­
tive feature of the law is that any two or more residents of 
any county in which a road owns property or transacts busi­
ness may initiate a suit to restrain violations of the law, and 
it is not necessary for them to show any special injury. It is 
also provided that no suit snail be dismissed for want of 
parties. (V. 96, p. 1201). On account of the attitude of the 
Railroad Commission of California the plan for the segre­
gation of the Un. Pac. and So. Pac. had to be abandoned. 
Sec. of Treas. MaeVeagh accepted $123,000 in settlement of 
the Government’s reported claim of $1,200,000 against 
Chicago packers and others for taxes alleged to be due on 
colored oleomargerine sold as uncolored. The Secretary 
stated that these were not fraud cases and that the only 
point at issue was whether under a special process in the 
refining of cotton-seed oil, one of the chief ingredients of 
oleomargerine, artificial coloring had been used. Judge 
Landis, however, who had started a Grand Jury investiga­
tion the previous January, but had suspended the same pend­
ing the action of the Treasury Department, insisted on re­
suming the inquiry, and this Grand Jury in its findings the 
following June recorded that instead of a claim of only 
$1,200,000 the aggregate of the amount involved was really 
more than $2,000,000. The jury stated, however, that there 
was no evidence to show that the manufacturers of the 
cotton-seed oil were a party to a scheme to defraud the 
Government. They recommended that the statute confer­
ring upon the Commissioner of Internal Revenue authority 
to make compromises of this kind should be modified or 
repealed. The jury in the second trial of Clarence S. Darrow, 
who was charged with having bribed a juror in the trial of 
J. B. McNamara, for whom Darrow served as counsel (in 
the celebrated cases growing out of the dynamiting of the 
Los Angeles “Times” Building), on Mar. 8 announced its 
inability to agree. The U. S. Commerce Court, in the case 
of the Prairie Oil & Gas Co., on Mar. 12 granted an injunction 
temporarily restraining the enforcement of the order of the 
Inter-State Commerce Commission the previous June direct­
ing pipe line companies to file schedules of rates and comply 
with the provisions of the Inter-State Commerce Act. The 
Court held that Congress lacks the Constitutional authority 
to designate pipe line companies doing private business as 
common carriers. Full-crew laws (requiring increased train 
crews on railroads) were passed in both New York and New 
Jersey and also in some other States—in Missouri, for in­
stance, the next month. There was a general movement to 
pass “blue sky” laws regulating the sale of stocks, bonds and 
other securities by different States, but in Indiana the 
Governor vetoed such a measure and this had the effect of 
checking hasty propositions elsewhere. In New York State 
the Goldberg bill, patterned on the Kansas “blue sky” law, 
enacted March 1 1911 (in which State the idea originated), 
actually passed the Assembly without much discussion, but 
it failed in the Senate. The Investment Bankers’ Asso­
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ciation reported at the time that bills with a similar purport 
were then pending in no less than 36 States, but the veto in 
Indiana and the grounds upon which it was put, served to 
ensure greater consideration for such propositions. As it 
was, not a few States put measures of that kind on their 
statute books. An increase in the price of oil in New Jersey 
was announced by the Standard Oil Co. of N. J. as a result 
of the new anti-trust laws of that State. As one of these 
laws makes it a misdemeanor to sell a commodity at a lower 
rate in one section than in another, after making allowance 
for the difference in transportation costs, some prices had 
to be raised. For instance, the price of tank wagon water- 
white kerosene oil was 8% cents per gallon at Bayonne, the 
manufacturing point; accordingly, the price at Newark 
could not be retained at the same figure and was advanced 
to 8.56 cents per gallon. The U. S. Supreme Court refused 
to grant an order restraining the State officials of Kansas 
from enforcing the bank-deposit guaranty law of that State.

Railroad Events and Stock Exchange Matters.—The stock 
market was decidedly weak at one time, but an upward 
reaction the latter part of the month carried prices in many 
instances above the opening figures. The depressing influ­
ences were the change of Administration, the large gold 
exports and the monetary and political strain abroad. In 
the industrial and miscellaneous shares the declines at times 
assumed spectacular dimensions. The latter part of the 
month the tremendous floods in the Middle Western States, 
with the large loss of life, the great destruction of property 
and the interruption of railroad communication were a fur­
ther adverse influence. This, however, was without much 
effect, as a small campaign was then being conducted against 
the shorts. The death of Mr. Morgan on Mar. 31 also 
failed to interpose any obstacle to the recovery; supporting 
orders were, no doubt, in part responsible for this; but 
another reason was that the improved financial conditions 
abroad had served to create a more cheerful feeling on our 
Stock Exchange. Among the railroad shares N. Y. N. H. 
& H. suffered a severe break on fears that the dividend might 
have to be reduced. Can. Pac. from 231% Mar. 1 fell to 
218% Mar. 10, rose to 235% Mar. 28 and closed at 234% 
Mar. 31; Mil. & St. P. com. from 109 Mar. 1, fell to 107% 
Mar. 10 and then advanced to 111% Mar. 31; Reading com., 
from 156% sold down to 152% Mar. 10, and advancod to 
161 % Mar. 31; Un. Pac. com. from 153% Mar. 1 advanced 
to 155% Mar. 3, dropped to 145% Mar. 19 and closed Mar.31 
at 152%; So. Pac. from 99% Mar. 1 got up to 101% Mar. 12, 
touched 98% Mar. 15 and closed at 100% Mar. 31; N. Y. 
Cent, from 107% Mar. 3, declined to xl04% Mar. 20, and 
closed at 105% Mar. 31; Penn, was 120% Mar. 3, 118 Mar.18 
and closed at 118%; Steel com. from 63 Mar. 3 declined to 
58% Mar. 10 and closed at 61%; Amal. Cop. dropped from 
68% Mar. 1 to 66% Mar. 19 and then advanced to 73% 
Mar. 29. Rumely com. fell from 71 Mar. 3 to 41 Mar. 27; 
Mex. Pet. com. from 71% Mar. 3 to 61% Mar. 20; Sears, 
Roebuck & Co. com. from 200 Mar. 3 to 178 Mar. 20, but 
recovered to 186% Mar. 31. It was announced that stock­
holders had taken 95%% of the $13,957,400 conv. 4%s 
offered in Jan. by the Mil. & St. P.; J. P. Morgan & Co. 
purchased and resold an issue of $12,000,000 1-yr. 4%% 
notes of the L. S. & M. S.; C. B. & Q. sold $5,000,000 gen. 
mort. 4s to retire 5% debentures due May 1; Mo. Kan. & 
Tex. sold $19,000,000 2-yr. 5% notes (secured by $24,500,000 
cons. mort. 5s) to take up $17,500,000 notes due May 1 and 
for other corporate purposes; bankers offered $6,500,000 
10-yr. 6% conv. bonds of the Consolidation Coal Co. Amal. 
Cop. placed $12,500,000 2-yr. 5% gold notes. Beth. Steel 
Corp, resumed di vs. on its pref. shares, declaring 5%, pay­
able 1%% quar.; Railway Steel Spring Co. resumed on com. 
declaring 2%.

The Money Market.—Money rates ruled distinctly higher, 
both on time and on call, owing to the large gold exports and 
the demand for the first of April payments. On Mar. 31 
call loans touched 7 % and as early as Mar. 12 the high point 
of 6% was recorded. Germany kept bidding for funds here, 
and at one time offered 6%% for 30-day accommodation, 
but secured comparatively little. This was the rate bid for 
“mark” loans, meaning that the loans were to be repaid in 
marks, the lender thus taking the risk of the fluctuations in 
exchange. Time money at the close was 5@5% for 60 and 
90 days and 5 @5% for 4, 5 and 6 mos. Paper was quoted 
at 5 % @6 for 60 and 90-day double names and the best single 
names. Other grades were quoted %% higher. Money 
holdings of the Clearing-House banks and trust companies 
further diminished from $412,989,000 Mar. 1 to $404,394,000 
Mar. 22, but recovered to $411,341,000 Mar. 29. Surplus 
cash reserves steadily increased from $2,690,250 Mar. 1 to 
$15,762,600 Mar. 29. Loans were reduced from $1,978,856,- 
000 Mar. 1 to $1,897,595,000 Mar 22 and then increased to 
$1,912,213,000 Mar. 29. Deposits fell from $1,823,781,000 
Mar. 1 to $1,738,588,000 Mar. 22 and recovered to $1,760,- 
136,000 Mar. 29. The State banks and trust companies 
not in the Clearing House, after first increasing their loans, 
then reduced them, so that the amount Mar. 29 was $568,- 
775,000, against $574,129,300 Mar. 1. The money holdings 
off,these institutions were $73,747,800 Mar. 29 and $73,- 
210,300 Mar. 1.

Foreign Exchange, Silver, &c.—Very large gold engage­
ments for export were the feature of exchange during March. 
The 1st week $6,135,000 was taken ($2,000,000 being for 
Paris,*$500,000 for Berlin, $200,000 for Brussels and $3,- 
435,000 for the Argentine Republic); the 2d week $5,050,-

000 went ($4,000,000 going to Paris, $950,000 to Germany 
and $100,000 to Venezuela); the 3rd week $6,000,000 was 
shipped, all to Paris; the last week only a small amount went, 
$100,000 to Venezuela and $300,000 to Canada. With con­
tinued firmness in money abroad, sterling early in the month 
reached a point very close to the figure where gold could be 
exported as a routine exchange operation. The engagements 
for Europe, however, were all looked upon as special trans­
actions and they continued even after exchange declined, 
France and Germany evidently buying the gold and assuming 
the loss in exchange. The latter part of the month, with 
the completion of preparations for the April settlements, the 
demand for remittances moderated and exchange rates 
dropped to a lower level, though some recovery occurred 
again at the very close. Sight bills were 4 8750@4 8760 
Mar. 1, rose to 4 8790 @4 88 Mar. 6, declined to 4 8675 @ 
4 8690 Mar. 14, recovered again to 4 8740@4 8750 Mar. 24 
and closed at 4 87 @4 8720 Mar. 31. Open market discounts 
at London were a trifle easier at the very close at 4% for 
60-day bills and 4 7-16@4% for 90 days, both for spot and 
to-arrive. The open market rate at Berlin was 5% @5%, 
after having been at one time 6% for spot bills and 6%% for 
bills to-arrive. The open market rate at Paris at the close 
was 4%. Silver in London declined still further and Mar. 25 
touched 26 1-16d., but was 26%d. Mar. 31.

APRIL.—Current Events.—Congress convened at Wash­
ington in extra session on Apr. 7 and the bill for a complete 
revision of the country’s system of tariff duties was at once 
introduced. It was found to embody exceedingly radical 
proposals, providing for drastic reductions in the general 
line of duties on manufactured goods, though there were 
also considerable reductions in foodstuffs. It included, 
besides, what seemed likely to prove a very vexatious income 
tax provision, the tax to be collected in each case at the source 
of the income. This tax on incomes was for the purpose of 
making good the loss of revenue to result from the cut in 
the duty on sugar and its ultimate complete abolition. The 
existing duty on sugar yielded the Government over $50,000,- 
000 a year. The key note of the principles that guided the 
Democratic majority of the Committee on Ways and Means 
in preparing the bill was indicated in the statement made by 
Chairman Underwood in presenting the bill to the House, as 
follows: “When the duties levied at the custom house are 
high enough to allow the American manufacturer to make a 
profit before his competitor can enter the field, we have in­
vaded the domain of the protection of profits. In the Com­
mittee’s judgment, the protection of any profit must, of 
necessity, have a tendency to destroy competition and create 
monopoly, whether the profit protected is reasonable or 
unreasonable.” Raw wool was placed on the free list, as 
also meats, potatoes, flour, besides quite a list of other food 
products, as likewise boots and shoes, lumber, &c. It was 
at once recognized that the drastic reductions in the duties 
on manufactured goods would involve radical, if not revo­
lutionary, changes in the methods and conditions under which 
domestic manufacturing would have to be carried on. After 
the bill had been introduced in the House, it was submitted 
to detailed consideration by a caucus of the Democrats 
of the House, schedule by schedule of the bill being taken up 
from day to day with the view to enabling the Democrats 
to present a united front. The work was not completed 
until Saturday, April 19, but only minor changes were made 
and the provisions regarding wool and sugar, which were the 
particular objects of attack, were left entirely unaltered. 
The bill was then reintroduced in the House on Apr. 21. 
Some remarks of Vice-President Marshall also proved dis­
turbing. Mr. Marshall hinted at laws to seize large private 
fortunes and warned rich men against adding to their pos­
sessions, lest they invoke the wrath of the people and lead 
to the repeal of the law which makes it possible for their 
fortunes to be handed down to their offspring, “until some 
reckless descendant shall have dissipated it.” He asked the 
following question to illustrate the thought running through 
his mind: “Suppose a Governor and a General Assembly in 
the State of New York should repeal the statute of descents 
for real and personal property and the statute with reference 
to the making of wills, on their death how much vested inter­
est would any relative have in the property which fell from 
their (the rich men’s) nerveless hands at the hour of dissolu­
tion?” He then added that “the right to inherit and the 
right to devise are neither inherent nor Constitutional, but, 
upon the contrary, they are simply privileges given by the 
State to its citizens.” He said that “Karl Marx and hunger 
and a longing for happiness are abroad in the land. They 
are speaking on every street corner. They are sitting as un­
known guests at every frugal meal. They are perturbing the 
waking hours and coloring the dreams of millions of Ameri­
cans, who, after all, have the right to say what shall or shall 
not be.” He asserted that “the belief that there is an un­
equal distribution of wealth in this country has been supple­
mented by the belief that much of it has been obtained 
through special privileges, that it did not come by labor, skill, 
industry, barter or trade, but through watered stocks and 
bonds, through corners on commodities, through corruption 
of legislatures, through the sale of impure foodstuffs, through 
wrecking railroads, through all the devices known .to man 
whereby the law is not abrogated but chloroformed.” He 
expressed the opinion, much as Mr. Roosevelt had done in 
many past utterances, that unless this situation should be 
changed, the masses would turn to Socialism and all stimulus
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to private endeavor be gone. These things were all said at 
the Thomas Jefferson dinner of the National Democratic Club 
at the Waldorf-Astoria Hotel on Saturday night, Apr. 12. In 
a newspaper interview given the following Wednesday, 
Apr. 16, he amplified his views and declared that extensive 
travel and close observation had led him to the conclusion 
that, were a vote taken on a proposition that all the estates 
over $100,000 should revert to the State upon the death of the 
owner—the $100,000 being exempt—it would be carried 2 to 1. 
On Apr. 23 the award of the Arbitration Board selected under 
the Erdman Act to settle the controversy over wages and 
working conditions of the firemen and hostlers employed on 
the railroads east of Chicago and north of the Ohio and Poto­
mac rivers, was announced, and was filed in the office of the 
Clerk of the U. S. Dist. Court. It was not entirely in favor 
of the employees, and yet was like previous arbitrations in 
railroad controversies in being a compromise and involving a 
substantial addition to the pay-rolls of the railroads. About 
31,000 firemen and enginemen on 54 roads were concerned 
with aggregate wages in 1912 of, roughly, $29,000,000, and it 
was estimated that the award would mean an increase in 
wages of 10 to 12%. The increase was effected by granting 
the contention that rates and wages should be standardized, 
those below the standard being leveled upward. The fire­
men also won their contention that there should be a specifi- 
cation of 10 hours or less, or 100 miles or less, as constituting 
a day’s pay in all classes of service. Firemen under the 
award were relieved of the cleaning of engines, but the de­
mand that the award be made retroactive from July 1 1912 
was denied and it went into effect 10 days from the date on 
which it was filed. No reference whatever was made in the 
award to the ability or inability of the roads to pay increased 
wages, and the arbitrators evidently did not consider the 
question at all. Evidence multiplied on every side that rail­
road credit was becoming seriously impaired. Early in the 
month announcement came that the Chic. Mil. & St. P. Ry. 
had placed $30,000,000 gen. mtg. 4)4s, this being in addition 
to $13,957,400 conv. bonds sold by the same company in Jan. 
General attention was directed in the press to the fact that 
this was the first issue of bonds under that mtg. at 4)4%—the 
immediately preceding issue of $25,000,000, made in Dec. 
1909, having been at 4%. The syndicate purchasing the 
bonds was understood to have paid about 96 for the same. 
They were subsequently offered for public subscription at 
99but (as indicating the conditions prevailing abroad) 
London bankers reported that they were “not interested” 
even in this gilt-edged offering of 4)4s below par. Altogether, 
however, subscriptions reached a substantial figure, aggregat­
ing over $20,000,000. Early in the month the N. ¥. Cent. sold 
in London £2,000,000 ($10,000,000) of 1-yr. 5% notes on 
an interest basis of 5%%. On Apr. 21 J. P. Morgan & Co. 
and other bankers offered in this country another $10,000,- 
000 N. Y. Cent. 1-yr. 5% notes at 99)4, making the return 
to the purchaser over 5)4%. The issue was largely over­
subscribed, but, adding the commission of the bankers, the 
money must have cost the company in the neighborhood of 
6%. On Apr. 28 announcement was made that the L. S. & 
Mich. So. had sold $10,000,000 1-yr. 5% notes to Morgan, 
Grenfell & Co. of London on a 5)4% basis, the notes to be 
dated May 15; early in March the road had sold $12,000,000 
1-yr. notes, but the rate of interest was then only 4)4%.
N. Y. Cent, the latter part of April also sold in Paris 10,- 
000,000 francs ($2,000,000) 1-yr. notes, on an interest basis, 
it was understood, of about 5)4%—the bonds being dis­
counted and bearing no interest. Mo. Kan. & Tex. made 
an issue of $19,000,000 2-yr. 5% notes secured by $24,516,- 
000 5% cons. mtge. bonds, the greater part of the proceeds 
going to retire outstanding maturing notes. The bonds were 
offered for public subscription at 98%, making the invest­
ment yield about 6)4%. On Apr. 7 the syndicate which had 
underwritten the $63,250,000 of conv. 4)4s of the Balt. &
O. not subscribed for at 95)4 by the shareholders, was form­
ally dissolved. It was understood the syndicate was obliged 
to take about $47,000,000 of the bonds, the price paid by it 
being, it is said, 92)4- The subscription receipts for these 
bonds sharply declined and sold Apr. 30 at 91J4- The 
announcement Apr. 9 that the directors of the Pennsylvania 
RR. had authorized 10% increase in stock, calling for about 
$45,000,000 new stock, also had a depressing effect, a de­
cline of several points occurring in the shares. The high 
rates of interest that had to be paid on borrowings of such 
companies as N. Y. Cent, and Mil. & St. Paul had a very 
decided depressing effect upon high-grade investments of ail 
kinds—not only bonds but also shares. Concurrently, there 
came announcements that both New York State and New 
York City would presently be in the market for large sums. 
The New York City bond offering was announced Apr. 29. 
The city invited proposals (until May 20) for $45,000,000 
bonds; and, as expected, the rate of interest was raised from 
4)4 to 4)4%. The market for existing bonds of the city 
proved weak along with all other security issues, and the 
4J4s of 1960 declined from 98)4 to 95% and the 4%s of 1962 
from 98 % to 95 % • The fact that no progress was being made 
in arranging an acceptable plan for disposing of the Union 
Pacific’s holdings of Southern Pacific stock was also an un­
toward event. New plans were submitted by the company, 
but were not acceptable to Attorney-General McReynolds. 
The company on Apr. 24 petitioned the U. S. Supreme Court 
to authorize the U. S. District Court for Utah to extend in 
its discretion the time which had been allowed (to expire 
May 12) by the Supreme Court in its mandate for submitting

a plan for the complete separation of the two companies. 
The Attorney-General, however, opposed an extension be­
yond July 1. On account of the radical change proposed 
in the tariff, there was a notable slackening of business 
enthusiasm. The volume of trade continued large, but 
it was on old orders and to supply immediate wants. 
There was a weakening in pig iron prices; for finished pro­
ducts of iron and steel premiums for prompt deliveries began 
to disappear. The Steel Corporation showed a further dimi­
nution in the aggregate of unfilled orders. In the copper 
trade, however, there was decided improvement. The 
statement for the month of March, issued April 8, showed 
stocks of the metal reduced during the month from 122,302,- 
198 lbs. to 104,269,270 lbs. The price of copper advanced 
so that Lake copper at the close of the month was quoted at 
15%@15%c., against 14J4@15c. at the beginning, and elec­
trolytic copper at 15.60@15.65c., against 14.85@14.95c. A 
very gratifying feature in the general situation was the en­
couraging outlook for the winter-wheat crop. The report 
of the Department of Agriculture, issued Apr. 8. showing 
the condition Apr. 1, made the average for the whole coun­
try 91.6; furthermore, according to private advices, there 
had been practically no winter killing. May wheat at Chi­
cago on Apr. 16 got down to 89%c. (after having been up 
to 93c. Apr. 7), but on strong foreign markets moved up 
again to 93 %c. Apr. 25 and closed Apr. 30 at 92 %c. May 
corn at Chicago rose from 53 %c. Apr. 2 to 56 %c. Apr. 9 
and closed Apr. 30 at 55 %c. May oats in Chicago moved 
up to 36 %c. Apr. 10 but declined to 34 %c. Apr. 26 and closed 
Apr. 30 at 35%c. Middling upland cotton in New York 
declined from 12.60c. Apr. 1 to 11.70c. Apr. 28, and closed 
Apr. 30 at 11.80c. Print cloths at Fall River were reduced 
Apr. 28 from 3)4 to 3%c. Foreign affairs again developed 
some unfavorable features. The 1st of April settlements in 
Berlin were completed without serious trouble, aside from a 
few minor failures of various kinds. Consequently the 
monetary tension was relieved and there was a general easing 
off in discount rates at all the leading European centres. 
On April 17 the Bank of England deemed it prudent to re­
duce its rate of discount from 5% to 4)4%. All through the 
month, however, more or less nervousness prevailed regarding 
possible complications growing out of the war in Southeastern 
Europe, and at the close of the month a decidedly acute 
situation in that regard developed. The tension arose out 
of the attitude of defiance assumed by Montenegro. This 
little kingdom refused to cease hostilities against Scutari. 
The Powers had decided that Scutari must be annexed to 
the new Principality of Albania, but Montenegro kept up 
its assaults upon this well-fortified place, despite all warnings. 
The Powers thereupon began a blockade of the Montenegrin 
coast. The little kingdom still remained obdurate. Servia 
later withdrew its troops from co-operation with Montenegro, 
but left its powerful guns behind, which the Montenegrins 
continued to use to great advantage. An armistice was en­
tered into between Bulgaria and Turkey (it being left to th« 
Powers to decide certain unsettled questions still at issu* 
between the Turks and the Balkan Allies), and, except for 
the attitude of Montenegro, cause for further anxiety would 
have disappeared. Finally, the fortress at Scutari capitu­
lated to the Montenegrins. As soon as Austria learned 
what had happened, it sent dispatches to the conference of 
Ambassadors at London, calling upon the Powers to tak« 
united action to force Montenegro to vacate Scutari, threat­
ening in default of such action to proceed itself against Monte­
negro. The threat caused great alarm throughout Europe. 
Panicky conditions developed Apr. 29 as a result, and se­
curities were thrown over without much regard to price by 
European holders—Can. Pac. stock in particular declining 
abroad several points on extensive sales for Berlin account. 
A bill introduced in the California State Legislature, seeking 
to prevent the holding of land in that State by aliens who 
are not eligible to citizenship in the United States (and 
therefore applying to the Japanese) led to much irritation in 
Japan. At the request of President Wilson, Secretary of 
State Bryan the latter part of the month started for Sacra­
mento to endeavor by conference with the Governor and the 
California Legislature to arrange a satisfactory solution. 
In this he was not successful, as is noted under the events 
for May. Before starting for Sacramento, Mr. Bryan pre­
sented to the diplomatic representatives of the various na­
tions accredited to the United States a plan designed to pro­
mote the maintenance of the international peace. The plan 
is intended to prevent hasty and impulsive action and pro­
vides that questions in dispute must first be submitted for 
investigation and report to an international commission 
the contracting parties agreeing not to declare war or begin 
hostilities until such investigation has been completed. We 
refer to the matter more at length in our narrative for May. 
Some trivial but unfortunate incidents fitted in excellently 
with the movements in France and Germany for increased ar­
maments. On Sunday Apr. 13 a party of French students 
insulted a number of German travelers in a place of amuse­
ment at Nancy and followed them to the railroad station, 
meanwhile repeating the insults. Another incident was 
the landing of a German war balloon on French soil near 
Nancy, 30 miles from the German border, while a regiment 
of French soldiers was at drill. The Germans said they were 
forced to land because of broken machinery, and did not know 
they were in France. The French held the officers and bal­
loon captive overnight and then released them. Some time 
subsequently another similar balloon incident occurred. Th«
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German Chancellor, Doctor von Bethmann-Hollweg, on 
Apr. 7, in submitting in the Imperial Parliament the Govern­
ment’s bills increasing the army and introducing new forms 
of taxation, delivered a strong speech in which he stated that 
there was no likelihood of a European conflagration, “but 
if outside forces should threaten us, Germany must stand 
ready with her last man.” The warlike sentiment in 
France and Pan-Slavism had to be reckoned with, he urged, 
although he credited the French and Russian governments 
with the best intentions. The conditions of Europe, he ar­
gued, had been radically changed by the Balkan War, which 
had substituted for the passive European Turkey other States 
of feverish political activity. In the Reichstag some startling 
allegations were made, charging that war sentiment had been 
deliberately manufactured by the German makers of guns, 
munitions and other war material in order to increase the 
sales of these wares to the German Government. One fea­
ture of the European bourses during the month was the 
continued weakness in Paris of French Rentes. This was due 
to rumors of preparations for a large new issue of Rentes. 
They closed at 85.37% Apr. 30, against 87.75 Mar. 31 and 
89.50 Jan. 2. David-Lloyd George presented in the House 
of Commons on Apr. 22 what was considered as probably the 
most optimistic speech ever delivered by a British Chancellor 
of the Exchequer. The budget showed an expenditure of 
£195,640,000, while the revenues for the year then just closed 
had been only £188,802,000. Nevertheless, he proposed 
no new taxes, saying he had no fear but that the exist­
ing taxes would produce the needed revenue. He felt justi­
fied in forecasting the revenue on the assumption that Great 
Britain had entered the most glowing year British trade had 
ever seen. At the same time he felt that the greatest danger 
of a possible European war was over. In Belgium a great 
strike of the workingmen was inaugurated Apr. 14, over 500,- 
000 men being engaged in the movement, the object of which 
was to force the Government to grant manhood suffrage on 
the basis of “one man, one vote.” Under the Belgium laws 
oertain classes have two votes and certain other men three 
votes. Under this system of plural voting the Clericals had 
kept in power for 20 years. On Apr. 22, the Govt., on the 
advice of the King, accepted the compromise proposed by the 
Liberal leader, F. Masson, and the strike was abandoned and 
the men ordered to return to work on Apr. 24. The compro­
mise proposition stipulated for a commission to draft the “one 
man vote” demanded by the Socialists, but it was not believed 
the reform proposal would take effect until 1916. In Mexico 
increasing pessimism and nervousness developed regarding 
the ability of the Huerta Govt, to maintain its hold. Govt, 
money holdings in the Sub-Treasuries were reduced from 
$363,982,650 to $359,714,090. Govt, deposits in the banks 
increased from $47,731,531 to $48,239,524. National bank 
circulation secured by bonds moved up from $729,400,001 to 
$731,044,591. Sec. of the Treas. McAdoo, “to prevent the 
improper giving out of information concerning the business of 
the Treasury Dept.,” and to prevent any one from obtaining 
“undue advantage in the way of advance information,” direc­
ted that the practice of the Nat. City Bank of N. Y. in 
employing a clerk of its own who had been given a desk 
in the office of the Comptroller of the Currency for the 
purpose of copying the returns of condition of the national 
banks as made under the calls of the Comptroller, be discon­
tinued. Some surprise was occasioned by the action of the 
U. S. Govt, in asking permission from the Supreme Court to 
file in the Minnesota rate cases, in which a decision was looked 
for momentarily, a brief amicus curiae which the Govt, had 
already filed with the U. S. Commerce Court in what were 
known as the Texas-Louisiana freight rate cases. This was 
on Apr. 21. As it happened, a decision was handed down 
Apr. 25 by the U. S. Commerce Court in these Texas-Louisi­
ana freight rate cases sustaining the order of the Inter-State 
Commerce Comm, setting aside the rates. The point at issue 
in this last instance was the right of a State to regulate rail­
road rates on traffic moving wholly within its borders in a 
manner and with a desire to affect traffic to a competing point 
outside of the State. The Commerce Comm, held that this 
could not be done and the Commerce Court sustained it in 
that view. The U. S. Supreme Court on Apr. 7 in the case of 
the Reading Co. granted a modification of the decree rendered 
on Dec. 16 1912 so as to except from the condemnation of the 
Court some of the so-called 65% anthracite coal contracts 
made with the independent coal-mining companies. The 
lower Court was directed that in the excepted instances the 
Court determine the actions on their merits. The U. S. 
Commerce Court on Apr. 25 denied the application of the 
Lehigh Valley RR. in what was known as the Meeker case to 
restrain the Ipter-State Commerce Comm, from enforcing its 
order reducing rates on anthracite from the Wyoming region 
in Pennsylvania to tidewater at Perth Amboy, N. J. A new 
insurance law in Missouri led the leading fire insurance com­
panies of the U. S. and Europe to decide to cease on Apr. 30 
to grant insurance on property in Missouri “until some safe 
and practical method for doing business in that State shall 
have been devised. ’ ’ Proceedings were then instituted by the 
State authorities against the companies. Two separate ac­
tions were filed, one against the 106 companies embraced in 
the Western Union of Fire Underwriters and the other against 
the 74 companies in the Western Insurance Bureau. On 
Apr. 28 the Missouri Supreme Court issued an order restrain­
ing the 180 companies comprised in the two organizations 
from canceling any fire insurance policy then in force. The 
request of the Attorney-General for an order enjoining the

companies from ceasing to write new business on Apr. 30 was 
denied by the Court. The following Aug. all differences were 
adjusted and the suits dismissed, the State Attorney-General 
giving an opinion that the section of the new law which had 
precipitated the trouble was unconstitutional. On Apr. 24 
the Senate Codes Committee at Albany refused to report the 
bill designed to prevent alleged discrimination by the N. Y. 
Stock Exch. in the listing of securities engraved by the N. Y. 
Bank Note Co. This was the bill out of which the bribery 
charges against Sen. Stilwell, Chairman of the Codes Com­
mittee, had arisen. The bill introduced at Albany in Feb. 
under which it had been proposed to increase the tax on trans­
fers of stock from 2c. to 4c. on each $100 of face value was, by 
agreement, allowed to die in committee; this decision was 
reached, inasmuch as Gov, Sulzer, at whose instance the bill 
had been prepared, had come to the conclusion that the tax 
would be too burdensome. On Apr. 10 a law was passed di­
rected against the manipulation of prices of securities. Refer­
ence will be found under May to several other laws passed for 
Stock Exch. reforms by the N. Y. Legislature. The Gover­
nors of the N. Y. Stock Exch. on Apr. 24 suspended for 6 mos. 
two of the members of the Exch. for a violation of the rule 
prohibiting the taking or carrying of speculative aocounts for 
employees of financial institutions. The Salt Lake Clearing- 
House Assn, rescinded its rule prohibiting the payment of int. 
on open or checking accounts. The practice of this Associa­
tion in that respect was referred to during the Money Trust 
investigation. It was stated that the abrogation of the rule 
was due to the belief of some of the members that it might be 
construed as a violation of the Sherman Anti-Trust Law. The 
Atlantic Nat. Bank of Providence suspended Apr. 14. Two 
Norwich, Conn., institutions also closed on the 16th inst—the 
First Nat. Bank and the Thames Loan & Tr. Co. Both these 
latter were ascribed to the difficulties of the U. S. Finishing 
Co. Franklin S. Jerome, formerly Treas. of the Finishing 
Co., was Pres, of both the Norwich institutions. Indirectly, 
also, the Finishing Co. was believed to have contributed to the 
downfall of the Atlantic Nat. of Providence. The committee 
of the Ohio Senate designated in Feb. to investigate the strike 
among the rubber workers at Akron, fifed its report Apr. 18. 
The report made no recommendations for any specific legisla­
tion. It stated that wages paid in general by rubber companies 
of Akron compared favorably with those paid in other indus­
tries and expressed the opinion that the strike might have 
been averted had there been a reasonable amount of time for 
conference and deliberation between the date when notice of a 
readjustment of wages was given and the time it was to take 
effect. The Industrial Workers of the World were criticised 
for their activities, the committee expressing the opinion that, 
instead of being a help to the striking employees, they were 
largely responsible for the failure of the same to obtain redress 
for wrongs. “The doctrine of ‘sabotage,’ as taught by the 
I. W. W. leaders,” said the report, “is a matter of grave im­
portance and public concern, not only in the State of Ohio but 
in the nation at large, and the line of demarcation between the 
doctrine and anarchy is so indistinct as to be almost impercep­
tible.” The U. S. Supreme Court on Apr. 28, in a case relat­
ing to the reorganization of the old No. Pac. Railroad, sold at 
foreclosure and reorganized as the No. Pac. Railway Co., 
enunciated some important principles regarding the claims of 
unsecured creditors where a property is sold at foreclosure and 
reorganized without satisfying such claims. The Court held 
that the claims of unsecured creditors cannot be ignored when 
the old stockholders are given an interest in the reorganized 
company.

Railroad Events and Stock Exchange Matters.—The month 
opened in a very hopeful way, but closed in gloom after large 
and extensive declines in prices. The advance at thebe- 
ginning was of large proportions, but there was an element of 
artificiality to it because prices were put up in face of the tre­
mendous damage and interruption to railroad operations 
caused by the great floods experienced in the Middle Western 
States in the closing days of March, and in face of the death 
of Mr. J. P. Morgan, which had occurred the very last day 
of March. The rise appeared to be engineered by a bobtail 
pool, and was apparently predicated on a belief in the early 
termination of the war in Southeastern Europe. The higher 
level of values was not long maintained. The tariff bill, 
introduced Apr. 7, was considered to be devoid of conserva­
tive features. Then came the various new security issues 
for large amounts at rising rates of interest, precipitating a 
sharp downward movement in bonds and also in high-priced 
shares. The latter part of the month, the award in the de­
mand of Eastern firemen and enginemen for higher wages was 
announced, and involved a further addition to operating 
cost. The failure of the Attorney-General to approve the 
new U. P. dissolution plan also exercised an unfavorable in­
fluence. At the very close the European situation again took 
an acute turn, leading on Apr. 29 to very extensive sales on 
European account. Certain of the newer industrial securi­
ties, like Rumely com. and pref., were under tremendous 
pressure all through the month, while N. Y. -N. H. & H., 
among railroad shares, also suffered a most serious decline, 
getting down to 106 Apr. 30, against 118% Apr. 1 and 129% 
Jan. 10; subsequent months, unfortunately, were to see still 
lower prices for these shares. Can. Pac. ran up from 235% 
Apr. 1 to 245% Apr. 17, then dropped to 233% Apr. 29 and 
closed Apr. 30 at 235%; Reading com., starting at 162, got 
up to 168% Apr. 9, fell to xl58 Apr. 29 and closed at 158%; 
Mil. & St. P. com. opened at 111% .touched 113% Apr. 4, 
fell to 105% Apr. 29, which was also the close; Un. Pac. com.
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was 152% Apr. 1, 156% Apr. 4, 145% Apr. 29 and closed at [ 
146%; So. Pac. opening at 101%, touched 103% Apr. 5, fell I 
to 95% Apr. 30, closing at 96%; N. Y. Cent, openeu at 105%, I 
sold at 108 Apr. 4, fell to 100% Apr. 26 and closed at 101; 
Penn, fluctuated between 119% Apr. 5 and 113% Apr. 15 
and closed at 114% ;Steel com. dropped from 64% Apr. 4 
to 58% Apr. 29 and closed at 58%; Amal. Cop. from 79% 
Apr. 9 fell to 70% Apr. 29 and closed at z71 %; Rumely com. 
fell from 45% Apr. 4 and 92% Jan. 7 to 21% Apr. 26, and 
Rumely pref. from 86% Apr. 4 and 99% Jan. 4 to 49 Apr. 26. 
We have referred above to a large number of the new loan 
flotations. Bankers sold 86,500,000 equip, gold certificates 
of Louisv. & Nashv. They also offered $4,500,000 Atl. 
Knoxv. & Cine. Div. 4% bonds of the same road. It was 
announced that bankers had closed negotiations for a large 
block of St. Louis & San Francisco gen. lien 5s for account of 
Paris bankers, and that these bankers had made a suc­
cessful issue of the bonds in Paris. $12,000,000 4-year 6% 
coup, notes of the United Fruit Co. were offered at 98%. 
J. P. Morgan & Co. as head of the underwriting syndicate for 
$170,000,000 5% 50-yr. bonds of Interb. Rap. Tran. Co., sent 
out a call to the syndicate members for 12%% of the un­
derwriting, or $21,250,000; $15,000,000 notes maturing May 
1 were paid at that date. Mexican Petroleum Co. increased 
its quar. div. on com. from 1 % to 1 %%; later in the year the ! 
div. on both com. and pref. was passed. The semi-ann. I 
div. on Penn. Steel pref. was reduced from 3% to 1 %%, mak- ! 
ing 5% for the year. It was announced as likely that the next ! 
semi-ann. div., due in July, on Intern. Agricul. Corp. pref. I 
would be passed. The div. on Prairie Oil & Gas was discon­
tinued; also the quar. div. on Intern. Steam Pump pref. U. S. 
Rubber Co. increased the quar. div. on com. from 1 to 1 %%.

The Money Market.—Following the slight flurry at the close 
of March, ease again developed in April. From an extreme 
of 7% Mar. 31, the high point Apr. 1 for call was 6 and Apr. 2 
only 4%. Thereafter the rate did not get above 4 and Apr. 
30 all loans were at 2% @3. Time money at the close was 
3%@4 for 60-days, 4% for 90 days, 4@4% for 4 mos. and 
4%@4% for 5 and 6 mos. Commercial paper was 5@5% 
for choice double names and the best single names and 6@ 
6% for good single names. Money holdings of the Clear­
ing-House banks and trust companies rose from $405,801,- 
000 Apr. 5 to $418,087,000 Apr. 26, and were $416,958,000 
May 3. Surplus cash reserves increased from $10,222,800 
Apr. 5 to $19,085,850 Apr. 19, and were $15,955,650 May 3. 
Loans and deposits both fluctuated, and the former were 
$1,938,551,000 May 3, against $1,911,625,000 Apr. 5, and 
deposits $1,778,415,000 May 3, against $1,751,440,000 ! 
Apr. 5. The State banks and trust companies not in the 
Clearing-House showed money holdings of $73,229,500 May 3 
against $73,003,600 Apr. 5, and loans of $568,023,300 
against $569,905,200.

Foreign Exchange, Silver, &c.—The completion of the Apr. 1 i 
settlements abroad without serious embarrassment and the i 
decline in money and in discount rates at the European fi­
nancial centres, caused a drop in sterling bills after the first 
few days of the month. Buying of American securities on Eu­
ropean account also tended to weaken exchange. The Bank I 
of England’s discount rate was reduced from 5 to 4% Apr. 17, 
but with growing ease in money here sterling bills again be­
came firmer the latter part of the month. While no gold ' 
went to Europe, over $2,000,000 was taken here for Canada. 
Sight bills advanced from 4 8705 @4 8725 Apr. 1 to 4 8715 
@4 8725 Apr. 3, and then declined to 4 8625@4 8640 Apr. : 
18, with the close Apr. 30 4 8675 @4 8685. Open market ! 
discounts eased off at all the European centres, and atLon- 
don at the close were 3% for 60-day bills and 3% for long 
bills for both spot and to arrive. At Paris a bankers’ com­
bination maintained the rate at 4%, while at Berlin the open 
market rate at one time got down to 4%, but was fractionally 
higher at the close. Silver in London enjoyed a sharp re­
covery, and on Apr. 28 got up to 28 l-16d., with the close : 
Apr. 30 27 15-16d.

MAY.—Current Events.—Further unfavorable develop­
ments occurred. N. Y. City succeeded in selling the whole 
of its $45,000,000 4%s, the subscriptions aggregating $76,- j 
124,780, but realized an average of only 100.159, making the ! 
price the lowest obtained by the city on any long-term sale : 
in recent times. The next day some of the bonds actually I 
sold on the Stock Exchange at 99%, and large amounts sold 
from day to day thereafter at 100@100%. The sale served 
to emphasize the unfortunate investment conditions prevail­
ing. Many municipalities in other parts of the country had 
difficulty in effecting sales at all. The N. Y. N. H. & H. RR. 
on May 16 reduced its quar. div. from 2% to 1%%. Trou­
bles began piling up against the company on every side. On 
May 8 Attorney-General McReynolds at Washington an­
nounced that a special attorney would be appointed to con­
duct an investigation for the Department of Justice into the 
matters upon which the Inter-State Commerce Commission 
had just had hearings. President Mellen succeeded on 
May 17 (through J. P. Morgan & Co.) in selling $12,000,000 
Bost. & Me. 6% 1-yr. notes to provide for a similar amount 
of 1-yr. 4% notes due June 10, and on May 24 sold an addi­
tional $5,000,000 of the same notes. He also placed $2,- 
000 000 5% Conn. River RR. 1-yr. notes. The most serious 
adverse event, however, was the placing of the St. L. & San 
Fran. RR. in receiver’s hands. The immediate cause was 
the difficulty experienced in providing for $2,250,000 2-yr. j 
5% notes due June 1 1913. On the same day the Chic. &

East. Ill., controlled through stock ownerhsip, was also 
placed in the hands of receivers. With railroad credit al­
ready seriously impaired, the financial involvement of this 
system of 7,500 miles exercised a seriously depressing in­
fluence. The event was considered particularly unfortunate 
as bearing upon American railroad credit abroad, owing to 
the large amounts of the company’s securities held in Europe, 
French investors holding about $28,000,000 ($3,000,000 of 
the gen. lien 5s having been placed there only the previous 
March) and some of the bonds also being held in Germany. 
Bitter comment upon the receivership was made abroad, 
especially in France. A tremendous decline in the prices 
of the company’s securities occurred. The 1st pref. dropped 
from 50 to 14%, the 2d pref. from 21% to 6% and the com. 
from 14% to 3%. The gen. lien 5s fell from 77% to 51% 
and the ref. 4s from 73 to 65. The difficulty of formulating 
a dissolution plan satisfactory to all concerned in the U. P. 
So. Pac. properties also exerted an untoward influence. On 
May 5 the U. S. Supreme Court granted the Un. Pac. until 
July 1 in which to present to the lower Court an acceptable 
plan. The time would otherwise have expired May 12. The 
company had asked that the lower Court be allowed to ex­
tend the time at its discretion, but Attorney-General Mc­
Reynolds would not agree to this. On May 29 the Un. Pac. 
directors approved two alternative plans for the disposition 
of the $126,650,000 So. Pac. stock held. A move which was 
regarded with much favor was the formal application to the 
Inter-State Commerce Commission on May 14 by a com­
mittee representing the Eastern trunk lines for a re-opening 
of the case for an increase of freight rates, which had been 
decided against the roads in Feb. 1911. The suggestion was 
that a general increase of 5% be allowed. The general feeling 
of anxiety was further heightened by political events and 
utterances. The Underwood Tariff Bill passed the House of 
Representatives on May 8 by 281 to 139 in substantially the 
shape in which it was introduced in the House after the action 
of the Democratic caucus on it, and with all the provisions 
which had been the special subject of controversy retained— 
such as the income tax, free wool and ultimate free sugar. 
What occasioned particular dismay, however, were utter­
ances from Administration circles and from the halls of Con­
gress threatening manufacturers and others affected by tariff 
changes with investigation and punishment, if, after the enact­
ment of the new tariff schedules, these manufacturers 
should undertake to reduce wages or shutdown their plants. 
Congressman Underwood in closing the debate on the bill 
made his declaration in unequivocal terms, saying: “I give 
you notice now that when the men from whom you bring that 
message (that the tariff changes will act on labor and affect 
the wages of the laboring man) endeavor to grind labor in the 
interests of Republican politics, there is a bureau of this Gov­
ernment that is going to ascertain the reason why.” He said 
the bureau referred to, namely the Bureau of Foreign and Do­
mestic Commerce, had “the power to walk into their offices 
and ascertain whether there is real reason for their cutting the 
rates of wages of their labor, or whether it is merely a selfish 
attempt to put money into their own pockets.” Sen. John 
Sharp Williams, of the Senate Finance Committee, followed 
this up on May 12 with a statement to newspaper correspond- 
dents that the Sherman Anti-Trust Law with its criminal pro­
visions would be invoked against manufacturers who might 
venture to reduce wages because of tariff reductions. Most 
amazing of all were the declarations of Secretary William C. 
Redfield of the Department of Commerce, having under his 
jurisdiction the Bureau of Foreign and Domestic Commerce. 
In addressing the National Association of Employing Litho­
graphers on May 14 he said the public “would not approve re­
ductions of wages for the sake of maintaining profits,” and 
expressed the belief “that a reduction of wages is the easy re­
sort of the inefficient and the hall-mark of poor management.” 
He added that “as therefore the reduction of wages had direct 
social effects and as the public has the right to efficiency in its 
factory servants, the Department has undertaken to find out 
whether the facts do or do not justify the threatened reduc­
tion.” Mr. Redfield went a step further and declared the 
Government would not consider “the facts as they are but the 
facts as they ought to be.” He said (we number the proposi­
tions laid down by him): “(1) Operating with bad equipment;
(2) with unscientific treatment of material; (3) with anti­
quated methods; (4) in poor locations; (5) with insufficient 
capital; and (6) generally ineffective management, would not 
be deemed a satisfactory reason for reducing wages ” Mr. 
Redfield went on to indicate how fully the Government was 
authorized and equipped to make inquiries of that kind. He 
said that “on the scientific side of such an inquiry the great 
Bureau of Standards is of prime use.” Then the Bureau of 
Foreign and Domestic Commerce “has broad powers of in­
quiry into the cost of production, wages, general factory con­
ditions and the like.” He added: “The Bureau of Corpora­
tions also has broad scope in studying accounting and cost- 
keeping methods with the right of subpoena which it has in 
times past found some need to exercise. If these three are 
not enough, the Bureau of Labor Statistics in our sister de­
partment of labor has powers of inquiry on the labor side 
which can be made effective.”. In a speech at Rochester at 
the Chamber of Commerce Cabinet dinner (at which also
W. L. Mackenzie King, who was Minister of Labor in the 
Cabinet of Sir Wilfrid Laurier, spoke), Mr. Redfield elabor­
ated his views still further, saying: “If it is true that these 
profits are excessive, have we not—we who create corpora­
tions—the right to know?” adding: “It isn’t worth hav­
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ing your beautiful houses in East Avenue and your men 
of genius and of power if there lies down below a great 
mass of poverty. It isn’t worth it. There is no Roman 
law in free America for poverty in mill and prosperity 
in the office. It can’t stay. It will not stay.” When the 
Tariff Bill reached the Senate it was referred to the Commit­
tee on Finance, which on the 16th defeated a proposal to have 
public hearings on it. On May 26 Pres. Wilson called atten­
tion in a public statement to the “extraordinary exertions be­
ing made by the lobby in Washington to gain recognition for 
certain alterations of the Tariff Bill,” and declared that the 
Government ought to be relieved “from this intolerable bur­
den.” He said that “Washington has seldom seen so numer­
ous, so industrious or so insidious a lobby. The newspapers 
are being filled with paid advertisements calculated to mislead 
not only the judgment of public men but also the public 
opinion of the country itself.” His pronouncement was on 
the 27th made the subject of a resolution introduced by Sen. 
Cummins (Republican), and on May 29 the Senate Commit­
tee on the Judiciary was authorized to hold a sweep­
ing investigation into the existence and activities of the 
lobby denounced by President Wilson. It also appeared 
that the Administration was very anxious to enact legis­
lation for the reform of the currency. This, under or­
dinary circumstances, would have been considered a de- 
oidedly reassuring event. But some misgivings as to the 
nature of the proposed legislation were aroused by outgiv­
ings from time to time of persons connected with Congress 
•or the Administration. On May 31 a letter was made pub­
lic which the President had written on May 27 to Senator 
Tillman, in reply to a communication from the latter on the 
subject. In this the President spoke of attempts to create 
“artificial disturbances,” and the necessity for coping with 
the same “by a free system of credit.” The Balkan War 
situation developed some decidedly assuring features, but 
also disclosed new elements of uneasiness. On May 5 it 
was definitely announced in the British House of Commons 
that King Nicholas of Montenegro had sent a message say­
ing the little kingdom would yield to the Powers and evacuate 
Scutari. On May 30 a definite preliminary treaty of peace 
between Turkey and the Balkan Allies was signed in London 
by the delegates from all the countries which had been en­
gaged in the war. It was left to the AmbassadorialConfer- 
ence (consisting of Ambassadors from the great Powers) to 
settle certain disputed questions—the devising of a consti­
tution for Albania, the delimitation of the southern frontier 
of Albania and the status of the Aegean Islands. The Bul­
garian and Turkish delegates also signed a protocol provid­
ing for the immediate removal of their respective armies from 
the scene of operations. On the other hand, friction among 
the Balkan Allies themselves steadily increased, and the 
Bulgars became repeatedly involved in hostilities, some very 
bloody in character, with the Servians and the Greeks. The 
trouble arose out of disagreements over the partition of 
the conquered territory. This occasioned renewed uneasi­
ness at the leading European financial centres, where ten­
sion was also increased by the failure to float new loans. 
A Brazilian loan for £11,000,000 in 5% bonds, issued pub­
licly in London and offered privately in Paris, and brought 
out at 97 by the Rothschilds, was subscribed for to less than 
10%, the underwriters themselves being obliged to take up 
the remainder. Many other new bond offerings had but 
little better success. On the other hand, the new Chinese 
loan for $125,000,000 proved a spectacular success. The 
bonds were 5s and were offered at 90 in London and on the 
Continent, except at Paris, where the issue price was 91, 
because of the official French tax. The Five-Nation group 
of bankers was understood to have paid only 84. President 
Wilson on May 2 formally recognized the new Republic of 
China. In the United States, the California Anti-alien 
Landholding Bill at times was the occasion for some anxiety 
because of the attitude of Japan. The visit of Secretary of 
State Bryan to Sacramento apparently had little effect in 
modifying the contemplated State legislation. The bill as 
re-drawn by the California Attorney-General was passed by 
the California Senate Saturday morning, May 3, by 36 to 2 
after nearly ten hours of debate. Later in the same day it 
also passed the Assembly by an overwhelming vote. Gov. 
Johnson of California delayed signing the bill so as to give the 
Administration at Washington opportunity to offer objec­
tions, but on May 14, in a telegraphed letter to Secretary of 
State Bryan, he announced that he considered it his duty 
to sign the bill unless some “absolutely controlling 
necessity demands contrary action.” He signed on May 19. 
The bill provides that aliens eligible to citizenship may ac­
quire and hold land to the same extent as citizens, while all 
other aliens are limited to the specific rights conferred upon 
them by the existing treaties between the United States and 
the nations of which such aliens are citizens or subjects. 
Gov. Johnson argued that in this form the bill was fully 
within the treaty obligations of the United States. After 
Secretary of State Bryan had verified unofficial dispatches 
from Sacramento that the bill had been signed, he personally 
read to Viscount Chinda, the Japanese Ambassador at Wash­
ington, the reply drafted by the State Department officials, 
in co-operation with President Wilson, to the Japanese ob­
jections. The nature of the reply was not disclosed. In 
Japan the event gave rise to considerable political ferment. 
Secretary of State Bryan made several allusions during the 
month to a scheme for international peace proposed by Presi­
dent Wilson. On May 9 he stated that two weeks before,

at the President’s direction, he had presented simultaneously 
to the representatives of 36 nations represented at Wash­
ington a proposition for averting international collisions. 
He defined the Administration’s position as follows: “The 
President expresses not only his willingness, but his desire, 
to enter into agreement with every other nation, great or 
small, that, so far as our nation and that contracting nation 
are concerned, there will be no war, no declaration, no an­
nouncement of hostilities until the question in dispute has 
been investigated by an international tribunal and its report 
made known.” On May 31 the general arbitration treaty 
between Great Britain and the United States, which would 
have expired June 5, was renewed by a convention signed by 
Sir Cecil Spring-Rice, the British Ambassador, and Secretary 
of State Bryan. This formal step had been agreed upon 
several months before when Mr. Knox was still Secretary of 
State and Mr. Bryce British Ambassador. The treaty pro­
vides for the arbitration by The Hague Court of any differ­
ences not affecting “the vital interests, the independence or 
the honor of the two contracting States.” A form of special 
agreement, covering the dispute to be arbitrated and subject 
to the Senate’s approval, is prescribed. Similar arbitration 
treaties had previously in the year been renewed with France, 
Italy and Spain. The British House of Commons on May 6 
rejected (on the second reading) by a vote of 266 to 219 the 
Dickinson bill which would have enfranchised women. 
Premier Asquith voted against the bill, as did also six other 
members of the Ministry, namely McKenna, Pease, Samuels, 
Churchill, Harcourt and Hobhouse. On the other hand, 
Sir Edward Grey, Lloyd-George, Birrell, Runciman, Buxton, 
Ackland, Wood, MacNamara, Sir Rufus Isaacs and Sir John 
Simon voted in favor of the bill. The militant suffragettes 
kept up their acts of lawbreaking and many new outraages 
were reported. The U. S. Steel Corp, reported further re­
ductions in unfilled orders. Prices of iron and steel showed 
a weakening tendency, and the payment of premiums for 
prompt deliveries became a thing of the past. National 
bank circulation outstanding secured by bonds increased 
from $731,044,591 to $733,754,815. Government money 
holdings in Sub-Treasuries were reduced from $359,714,090 
to $353,612,436; this was mainly the result of an increase in 
Government deposits from $48,239,524 to $52,314,252. 
The Department of Agriculture at Washington made the 
general average of winter-wheat May 1 as 91.9, and it was 
stated that only 4^% of the area planted the previous 
autumn had been abandoned, leaving under the crop 30,- 
938,000 acres, as against only 26,571,000 acres harvested in 
1912. The latter part of the month there were reports of 
serious damage, particularly in Kansas, from extremely hot, 
dry weather. In Chicago the July option for wheat declined 
from 92May 1 to 87}/£c. May 15, but got back again to 
92%c. May 31. July corn at Chicago, after declining from 
56c. May 1 to 55c. May 6, advanced to 58^c. May 26 and 
closed at 57j/£c. May 31. In the case of oats a good many 
unfavorable crop accounts were received and the July option 
for oats in Chicago, after declining from 35c. May 1 to 34J4c. 
May 7, sold up to 39J^c. May 31. Middling upland cotton 
in New York fluctuated within a narrow range and finished 
May 29 (the Cotton Exchange being closed May 30 and May 
31) at 11.80 cents, the same as April 30. Print cloths re­
mained at 3% cents. Secretary of the Treasury McAdoo 
announced that, commencing June 1 1913, all Government 
deposits, both active and inactive, would have to receive 
interest at 2% per year, the interest to be credited Jan. 1 
and July 1. Previously interest had been exacted only on 
inactive accounts. He also declared it his purpose to add 
$10,000,000 to Government deposits in the banks and 
furthermore announced that the national banks would be 
required to secure only 70% of these deposits with Govern­
ment bonds—high-class municipal bonds being acceptable 
for the remaining 30% at 75% of their market value, but 
not to exceed par. Later in the month the Secretary accorded 
authority to the banks to withdraw U. S. 2s placed as security 
for Government deposits and to substitute therefor Philip­
pine, Porto Rican, Hawaiian or District of Columbia bonds 
on condition that the 2 % bonds withdrawn be used as secur­
ity for additional circulation by banks which had not as yet 
taken out the full amount of circulation authorized by law. 
On May 31 Secretary of State Bryan made official promul­
gation that the 17th Amendment to the U. S. Constitution 
providing for the direct election of U. S. Senators by the 
people had been ratified by the legislatures of the required 
three-fourths of the whole number of States, and now formed 
part of the Constitution. The Court of Appeals of the 
District of Columbia on May 5 affirmed the judgment of 
contempt against the labor leaders (Samuel Gompers, John 
Mitchell and Frank Morrison, respectively President, Vice- 
President and Secretary of the American Federation of 
Labor) for violation of an injunction issued in 1907 restrain­
ing the American Federation of Labor and its officers from 
conducting a boycott against the Bucks Stove & Range 
Company of St. Louis, but reduced the sentences im­
posed—that of Gompers being cut from twelve months to 
thirty days, while Mitchell and Morrison, whose original 
sentences were nine months and six months respectively, 
were let off with a fine of $500 each. A jury in the U. S. 
District Court for the Western District of Oklahoma on 
May 13 found the Hunter Milling Co., the Blackwell Mill 
& Elevator Co. of Blackwell, Okla., and Frank Foltz of the 
latter company guilty of conspiracy to restrain trade among 
the States in violation of the Sherman Anti-Trust Law; after
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severe price-cutting of flour in 1910, some arrangement had 
been arrived at by which the Hunter Milling Co. discon­
tinued its agency at Blackwell. The indictment was found 
in June 1912 under the Taft Administration. Judge Hazel 
in the U. S. Dist. Court at Rochester, N. Y., on May 27 
imposed fines aggregating $81,500 on six corporations and 
eleven individual defendants under an indictment containing 
8 counts handed down on Jan. 9 1912 against the members of 
the Association of Coaster Brake Licensees, controlling, it was 
claimed, about 85% of the brakes manufactured in the U.S. 
The U. S. Supreme Court on May 26 rendered a decision in a 
case involving the right to fix prices on patented articles and 
made it evident that the doctrine laid down by the Court in 
Mar. 1912 in the Dick mimeograph case did not apply. In the 
latter case A. B. Dick Co. sold a patented “rotary mimeo­
graph” under conditions that the device must be used only 
with ink and other materials for its operation supplied by the 
makers of the machine. The Court held that this was a re­
striction well within the rights of the owner of the patent. 
In the present instance the Court declared that a patentee 
cannot control the sale price after the article has left his 
hands. The case was that of Bauer & Cie and the Bauer 
Chemical Co. vs. James O’Donnell. The Bauer Chemical 
Co. manufactures and sells a patented water soluble known 
as Sanatogen. The company issued its patented article in 
packages warning druggists that they must sell at not less 
than 81 a package and that sales at lower prices infringed its 
patent rights and would render the seller liable to injunction 
and damages. Justice Day, who wrote the opinion, cited 
numerous previous cases where price restrictions had been 
condemned and declared that the right to vend conferred 
by the patent law had been exercised when the company 
sold to the jobber and the added restriction was beyond the 
purpose and protection of the patent Act. A libel suit 
brought by former President Theodore Roosevelt against 
George A. Newett of Ishpeming, Mich., editor of “Iron 
Ore,” resulted in a complete vindication of Mr. Roosevelt 
from the charge of intemperance, which was the basis of the 
action. Mr. Newett had accused the ex-President of “get­
ting drunk, and that not infrequently.” The trial of the 
suit for libel, in which damages of $10,000 were asked, was 
begun at Marquette, Mich., on May 26. Mr. Roosevelt 
brought an imposing array of witnesses who testified to his 
sobriety and on May 31 after Mr. Newett had stated that 
during the progress of the trial he had been profoundly im­
pressed by the nature and extent of the evidence produced 
to the effect that Mr. Roosevelt did not in fact use liquor 
to excess on any occasion, and after Mr. Roosevelt had asked 
that merely nominal damages be imposed, the jury, acting 
under the instructions of Judge Flannagan, returned a ver­
dict for nominal damages (6 ets. under the laws of Michi­
gan) in favor of Mr. Roosevelt. The Appellate Division of 
the N. Y. Supreme Court May 16 set aside the conviction 
the previous November of Charles H. Hyde, former City 
Chamberlain of N. Y. City, on the charge of having accepted 
a bribe as a public officer. State Senator Stephen J. Stilwell 
was on May 24 found guilty of bribery in the criminal branch 
of the N. Y. Supreme Court and on May 28 was sentenced 
to not less than 4 years nor more than 8 years in Sing Sing. 
The trial grew out of the charge of attempted extortion made 
against him by George H. Kendall, President of the N. Y. 
Bank Note Co. , who testified that $3,500 had been demanded 
by Stilwell to insure a favorable report by the Senate and 
Assembly Codes Committees on the bill designed to prevent 
the N. Y. Stock Exchange from discriminating against Mr. 
Kendall’s company by refusing to approve securities engraved 
by it. The State Senate had acquitted him of the charge on 
April 15 by a vote of 28 to 21. The bill compelling the in­
corporation of the N. Y. Stock Exchange was killed at Albany 
by an adverse report of the Senate Judiciary Committee after it 
had passed the Assembly the previous March. On the other 
hand, the bill designed to prohibit the Stock Exchange from 
preventing its members from dealing with members of other 
exchanges (the Consolidated Stock Exchange being particu­
larly in mind) became a law. We have already referred 
under April to the passage of the bill providing penalties 
for the manipulation of securities. Several other laws were 
passed for the regulation of dealings, one having reference to 
the publishing of fictitious transactions in securities and 
making it a felony to report as a purchase or sale of stock, 
bonds, &c., transactions in which there is no actual change 
of ownership. Another makes it a felony to indulge in false 
representations concerning securities—that is, to issue or pub­
lish any statement or advertisement as to securities or as to 
the financial condition of any corporation, company or asso­
ciation which has issued or is issuing or is about to issue 
stocks, bonds or other evidences of debt; another law for­
bids trading by brokers against customers’ orders; another 
requires the delivery to customers of memoranda of transac­
tions by brokers, obliging the broker to state from whom the 
security was bought or to whom it was sold and the day and 
the hours between which the transaction took place, and 
still another law makes it a felony for a broker to receive 
orders from customers after he is insolvent and forbids brok­
ers from hypothecating the securities held for customers for 
more than the amount due thereon without the customer’s 
consent. All these laws were printed in the “Chronicle” 
of May 24, p. 1461, and Sept. 27, p. 848 and 849.

Railroad Events and Stock Exchange Matters.—Further de­
clines in prices occurred, but mostly in special stocks. On 
May 1 there was an important upward reaction and it seemed

as if the long downward movement had come to an end. 
Then the market became very dull and prices for a time 
fluctuated over a narrow range. But certain stocks, like 
N. Y. Cent, and N. Y. N. H. & H., declined to the lowest 
figures reached in recent years up to that time. Tariff 
legislation and the utterances of Secretary of Commerce 
Redfield, Congressman Underwood and others, threatening 
wholesale investigation into the question of business profits , 
were considered as involving serious possibilities of Govern­
ment interference with the course of trade. The latter part 
of the month the St. L. & San Fran, receivership exerted a 
distinctly depressing effect. Can. Pac. declined heavily on 
extensive liquidation for European account, but the low- 
priced specialties seemed to be in special disfavor. Brooklyn 
Rap. Tran, was one of the exceptions to the rule and reached 
its highest figure of the year under the increase in the quart, 
div. from 1% to 1%%. Can. Pac. rose from 236 May 1 to 
243)4 May 6, sold down to x225% May 29, closing the same 
day at 227)4; Reading com. was 157% May 1, 163 May 24 
and closed May 29 at 160%; Mil. & St. P. com. was 105% 
May 1, 108% May 26 and closed at 107 bid; Un. Pac. was 
146% May 1, 155% May 26 and closed at xl48%; So. Pac., 
after declining from 96% May 1, to 93% May 7, advanced 
to 99% May 24 and closed at 95%; N. Y. Cent, from 102% 
May 5 declined to 98% May 12 and closed at 99%; Penn, 
sold down from 114% May 3 to xl09% May 28 and closed 
at 109%; Steel Corp. com. was 58% May 1, 61% May 5 and 
closed at 60%; Amal. Cop. was 70% May 1, 75% May 8 
and closed at 73% May 29; Kuhn, Loeb & Co. offered at 98 
$5,000,000 equip, trust 4%s of the So. Pac. Co.; bankers 
offered $4,410,000 5% equip, notes of the Chic. R. I. & Pac. 
The M. Rumely Co. passed the div on its pref. shares. Niles- 
Bement-Pond Co. omitted the div. on com. The Quincy 
Copper Mining Co. reduced its quar. div. from $1 50 per 
share to $1 25 (5%). Hock. Val. Ry. declared 4%% extra 
in addition to the regular 1% quar. Interb. Rap. Tran. 
Co. declared 2% extra.

The Money Market.—Money was slightly firmer towards 
the close of May, the fact being reflected mainly, however, in 
fractionally higher rates for time loans for the longer maturi­
ties. The range for call loans during the month was 2 @3; 
time loans at the close were 3%@4 for 60 days, 3%@4 for 
90 days, 4@4% for 4 mos., 4%@4% for 5 mos. and 4%(a5 
for 6 mos. Paper was 5 % @5% for choice double-names and 
prime single names; gcod single names were 5% @6. Money 
holdings of the Clearing-House banks and trust companies 
were $424,621,000 May 31, against $416,958,000 May 3 and 
surplus cash reserves $27,208,500, against $15,955,650. Loans 
were $1,915,355,000, against $1,938,551,000 and deposits 
$1,763,928,000, against $1,778,415,000. Money holdings 
of the State banks and trust companies not in the Clearing 
House were $74,452,000, against $73,229,500, and loans 
$567,190,000, against $568,023,300.

Foreign Exchange, Silver, &c.—Gold exports to France were 
renewed on a large scale, notwithstanding current rates of 
exchange did not justify the operation and in face for part 
of the time of a continued decline in exchange; $6,000,000 
gold was taken for France in the week ending May 10, 
$4,000,000 in the week ending May 17 and another $2,000,- 
000 in the following week, making $12,000,000 for the month. 
Sight bills were highest May 2 at 4 8670 @4 8680, from which 
there was a decline to 4 8595 @4 8605 May 12. Open mar­
ket discounts at this time were easier abroad and the bills 
offered against the gold exports also had a weakening effect. 
After the 12th, exchange again advanced, discounts abroad 
becoming firm once more and tension being manifest at 
Berlin. On May 31 sight bills were quoted at 4 8645® 
4 8655. Open market discounts at the close were 3% for 
both short and long bills at London, 3% at Paris, while al 
Berlin the rate was 5 % @5 %. Silver in London was irregular, 
fluctuating between 28 3-16d. and 27%d., which latter was 
the price May 31.

JUNE.—Current Events.—Unfavorable events came in 
quick succession during June. Wednesday morning, June 4, 
the daily papers reported that Attorney-General McReynolds 
was dissatisfied with the results of the dissolution plan of the 
American Tobacco Co., as carried out during the previous 
administration, and had recommended a graduated internal 
revenue tax with the view to giving the independent tobacco 
manufacturers a chance to compete with their large rival. 
He was quoted as having said that he had always regarded the 
final decree dissolving the Tobacco “Trust” as an “obvious 
subterfuge and a miscarriage of justice,” and it appeared to 
him that, in suggesting a graduated excise tax, in addition to 
all other existing internal revenue taxes, on manufactures of 
tobacco, cigars, cigarettes and snuff, he was recommending 
precisely the remedy best adapted to meet the ends desired. 
The next day, June 5, Senator Hitchcock of Nebraska in­
troduced an amendment to the pending tariff bill, which, it 
was stated, was intended to carry out the suggestions of the 
Attorney-General, and would have the effect, not only of 
raising additional revenue from the “overgrown” tobacco 
concerns, but would so handicap them as to permit successful 
competition from outside concerns. The rate of the tax was 
to be increased so fast on amounts above certain aggregates 
of production as to be absolutely prohibitory for the excess. 
It was difficult to comprehend the logic of this, inasmuch as 
the Administration was urging the lowering or abolition of 
tariff duties with the view, as claimed, of promoting effi­
ciency in manufacturing, while now it was proposed, in ef-
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feet, to tax efficiency. The plan met with such general dis­
approval that it was quickly disavowed by the Administra­
tion. The following Monday (June 9) the U. S. Supreme 
Court handed down the long-awaited decision in the Minne­
sota rate cases. When the purport of these decisions became 
known, which was not until after the Stock Exchange had 
closed for the day, a feeling of consternation developed in 
railroad and financial circles. The succeeding two days the 
stock market experienced such a slump in values as has hap­
pened on only rare occasions in the history of the Exchange. 
A wholly exaggerated importance was given to the decisions; 
confidence had been so seriously disturbed, as a result of 
a long series of blows, that the investment and financial 
world for the moment took cognizance of only one thing, 
namely that the railroads had suffered still another defeat 
as a time when the carrying industry was already in a very 
precarious condition. As a matter of fact, the Court laid 
down no new rules and enunciated no new principles. The 
only point at issue was the right of a State to regulate rates 
on traffic moving wholly within State borders. That right 
had always been upheld and was again upheld. The facts 
of the case were that back in 1906-07 freight rates in Minne­
sota were largely and generally lowered by legislative act, 
and by order of the Railroad Commission, and passenger 
rates were reduced from a maximum of 3 cents a mile to 2 
cents. Stockholders of the Northern Pacific Ry. and the 
Great Northern Ry. brought suit to enjoin the adoption of 
these lower rates. It was contended that these State rates 
if put in effect would involve a complete readjustment of 
inter-State rates, and that, therefore, they must be held un­
constitutional, inasmuch as the regulation of inter-State 
commerce rests entirely with Congress. In the U. S. Circuit 
Court, where the issues were tried, Judge Sanborn, after 
referring the matters to a special master, -who made an 
extended investigation into the facts, held that, the rates 
were a burden upon and interfered wdth inter-State 
commerce, and that the action of the State was in con­
flict with the provisions of the inter-State commerce law. The 
U. S. Supreme Court by an absolutely unanimous decision re­
fused to sustain this view. Judge Sanborn had also held that 
the rates were confiscatory. The Supreme Court asserted 
that this was the only ground on which the rates could be set 
aside at all and refused to sustain Judge Sanborn’s judgment 
even in that regard except in the case of the Minn. & St. L. 
RR. Justice Hughes, in expressing the unanimous view of 
the Supreme Court, said: “The authority of the State to pre­
scribe what shall be reasonable charges of common carriers for 
intra-State transportation, unless it be limited by the exertion 
of the Constitutional power of Congress, is State-wide. As a 
power appropriate to the territorial jurisdiction of the State, 
it is not confined to a part of the State, but extends through­
out the State to its cities adjacent to its boundaries as well as 
to those in the interior of the State.” He referred to the fact 
that in the contests that had been wraged over State laws dur­
ing the last 25 years, the question of interference with inter­
state commerce in the establishment of State-wide rates for 
intra-State traffic had seldom been raised, and said this fact 
itself attested the common conception of the scope of State 
authority. And, furthermore, that “the decisions recogniz­
ing and defining the State power wholly refute the contention 
that the making of such rates either constitutes a direct burden 
upon inter-State commerce or is repugnant to the Federal 
statute.” In prescribing rates, however, a State must always 
observe the requirement that the rates are just and reasonable 
and properly compensatory. In the present instance the 
Court found that as far as the Minn. & St. L. was concerned, 
the facts clearly showed that the rates did not yield proper 
compensation, and, accordingly, could not be upheld. In the 
case of the Great Northern Ry., however, and the Nor. Pac. 
Ry., the Court refused to accept the master’s valuation of the 
respective properties of the two roads, deeming these valua­
tions greatly inflated, and also found data lacking going to 
show convincingly the cost of intra-State transportation as 
distinguished from inter-State transportation. It was held 
that the burden of proof to show that the prescribed rates are 
not compensatory is upon the carriers, and the carriers, hav­
ing failed to establish to the satisfaction of the Court that the 
rates do not yield a proper return, the Court will not take it 
for granted that they are vulnerable in that respect, as to such 
carriers. The Minnesota decision embraced only three cases. 
The following Monday (June 16) the Supreme Court an­
nounced its conclusions in no less than 22 cases, 17 of which 
came from Missouri. They were all controlled by the rules 
laid down in the Minnesota cases—that is, the Court declared 
it would not set aside or declare invalid rates prescribed by a 
State for traffic moved within its borders if no objections 
could be urged, save that, indirectly, such rates might operate 
to disturb rates on inter-State traffic. The State laws of Mo., 
Ore., Ark. and West Va. were all upheld, except that in Mo., 
in the case of a few minor roads, it was found the application 
of the rates assailed would result in confiscation, and accord­
ingly the rates were enjoined as to these roads, it being ex­
pressly provided, however, that the State might at any time 
apply to the Court for a new decree whenever it should appear 
that, by reason of a change in conditions, the rates prescribed 
by the State were now sufficient to yield reasonable compen­
sation for the services rendered. Another adverse develop­
ment was the. denial by the Commerce Commission of the re­
quest of the roads in Official Classification Territory to re­
open the case of the Eastern roads for an increase in freight 
rates. This occurred on June 21. The Commission an­

nounced, however, that in due course it would institute an in­
vestigation of its own into the sufficiency of current rates. 
One event wdiich had the effect of improving sentiment in fi­
nancial circles was the action of the Secy, of the Treasury in 
announcing that he was prepared to issue emergency currency 
under the Aldrich-Vreeland Act of 1908 up to the legal limit, 
namely $500,000,000. The Secretary’s announcement was 
simply that he “would not hesitate to issue emergency curren­
cy to any bank making application and qualifying under 
the Act.” No one supposed that there was the least likeli­
hood that any of this emergency currency would be applied 
for and the prevailing ease in the money market showed that 
there was not the slightest need for it, but the announcement 
had been wholly unlooked for and it appeared in the daily 
papers Thursday morning, June 12, when the stock market 
the preceding two days had been in a state of utter demorali­
zation as a result of the Supreme Court decisions adverse 
to the railroads in the Minnesota rate cases. It happened 
that the daily papers the same morning also contained the 
announcement that the National City Bank had determined 
to abandon its policy of not loaning on call at less than 3%. 
The combined effect of the two events was to bring about 
a marked upward reaction in prices on the Stock Exchange. 
Nevertheless, the difficulty of floating new loans continued. 
Both New York State and Tennessee had to resort to short­
term issues. The New York State offering consisted of 
$27,000,000 notes dated June 10 and maturing-in Feb. 1914. 
The loan was oversubscribed, but the interest basis was 
4.87%. Tennessee failed on June 17 to place $11,458,000 
4% 40-year refunding bonds, and as it had $9,222,000 of 3s 
maturing July 1 1913, the State authorities got legislative 
permission and issued $9,401,000 5% 1-yr. notes to take up 
the old bonds. These notes were sold at 98.10, making the 
cost of the money about 7%. Including the $11,458,000 
Tennessee bonds, about 25% millions of municipal bonds 
failed to sell in June; in May the bonds offered without suc­
cess aggregated $19,000,000, in April $18,000,000 and in 
March $15,500,000. The general trade situation became 
steadily less favorable. In the eopper trade, while the gen­
eral statistical situation continued quite satisfactory, prices 
declined 1 cent a pound, the quotation for Lake copper at 
the end of the month standing at 14% cts. and for electrolytio 
copper at 14% cts., against 15% cts. and 15.60 cts. respec­
tively at the close of May. Crop conditions in the United 
States became unfavorable. From 11.80o. May 29 middling 
upland cotton in this market advanced to 12.50 cts., with the 
close June 30 12.40 cts. Grain prices also moved higher. 
The Government report on winter-wheat, issued June 9, made 
the average June 1 only 83.5, as against 91.9 on May 1 
All through June there were complaints of dry weather and 
the last ten days extremely high temperatures were also 
registered all through the Central and Western sections of 
the country, the thermometer even at Chicago ruling close 
to 100 degrees for several days. September wheat at Chi­
cago after declining from 92 June 2 to 89 June 10, then rising 
to 93% June 16, declined again and closed at 90 cts. June 30. 
Sept, corn in Chicago rose from 58 cts. June 2 to 64% cts. 
June 17 and closed at 62% cts. The extremes for Sept, oats 
at Chicago were 37% cts. June 5 and 43% cts. June 19, with 
the close 42% cts. National bank circulation secured by 
bonds increased from $733,754,815 May 31 to $737,065,050 
June 30. Government money holdings in Sub-Treasuries 
decreased from $353,612,436 to $351,176,444, but Govt, cash 
in national banks increased from $52,314,252 to $79,749,299. 
Those engaged in drawing up a banking and currency reform 
bill in conjunction with President Wilson, namely Senator 
Robert L. Owen, Chairman of the Senate Banking and 
Currency Committee, Congressman Glass, Chairman of the 
House Committee on Banking and Currency, and Secretary 
of the Treasury McAdoo, finally reached an agreement upon 
the provisions of the measure and it was introduced as the 
Administration Bill in both Houses of Congress on Thursday, 
June 26. In anticipation of its introduction, the President 
delivered a Message on the subject to Congress on Monday, 
June 23. He read it in person. A complete draft of the bill 
had been prematurely published the previous Thursday, 
June 19, but it was then denied that this was authentic or 
correct, and to allay misapprehensions Representative Glass 
furnished a general outline of the main features of the bill 
that night, some features of which, however, were further 
changed the following week. Secretary of State Bryan, who 
was held responsible for some of the main provisions of the 
measure, spoke enthusiastically of it as ending banking con­
trol and placing control with the people—that is the Govern­
ment acting for the people. But the bill was not at all 
favorably received. As indicating the motives of those who 
framed it, Senator Owen, who hails from Oklahoma, in a 
speech made before the Virginia Bankers’ Association at 
Old Point Comfort said: “The time has come in this country 
when the big banks of New York, Chicago, Boston and 
Philadelphia shall get out of the governing business. When 
a few men control the credits of this country and can place 
their own hands on your reserves, speculate with them on 
the New York Stock Exchange, exploit issues which are 
ultimately proved to be rotten and which are used as a 
sponge with which to steal from the producing elements of the 
nation vast amounts of property, then it is time for the 
Government to take control.” Another depressing influence 
was the difficulty experienced in effecting a dissolution of the 
merger of the Union Pacific and the Southern Pacific. The 
previous two plans having failed of acceptance a third plan
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was offered and after Attorney-General McReynolds and 
President Wilson had given their approval, was definitely 
ratified on June 30 by Judges Walter H. Sanborn, William C. 
Hook and Walter I. Smith, sitting as the District Court of 
the United States for the District of Utah. The date for 
action would have expired on July 1. Under the plan 
$38,292,400 of So. Pac. Co. stock owned by the Un. Pac., 
through the Oregon Short Line, was exchanged for $42,547,200 
of Balt. & Ohio stock, owned by the Pennsylvania RR. This 
gave the Un. Pac. 20.4% of the outstanding share capital 
of the Balt. & Ohio and as it previously held 18.26% of the 
same stock, its ownership in that property was increased to 
38.66%. The remaining $88,357,600 of So. Pac. stock held 
was transferred to a trust company and certificates of interest 
issued against the same. These certificates were then of­
fered to Un. Pac. shareholders, com. and pref., at 92. The 
holders of the certificates have no voting rights and receive 
no dividends until the certificates are converted into the 
underlying So. Pac. stock, such conversion to be made only 
upon affidavit that the applicant is not interested in the Un. 
Pac. Foreign affairs also continued to exercise an unsettling 
influence. In the early portion of the month, when depression 
in London was quite as acute as here, in part because of a 
fear that a new crisis had arisen in the Balkan regions, the 
relations between the former Balkan Allies had become exceed­
ingly strained. On Saturday, June 7, King George of Great 
Britain entertained the peace delegates at luncheon at 
Buckingham Palace and warned them against the peril of 
fresh struggles among themselves, taking occasion to 
say that another war would be a crime against humanity. 
Only an hour later a meeting of the peace conference was held. 
After four hours it broke up, the sole result having been to 
further embitter the relations between the Allies. A final 
session was held at St. James Palace the following Monday, 
but neither Bulgaria nor Servia was represented. On Tues­
day, June 10, a dispatch from Belgrade announced that actual 
hostilities had broken out and that a serious encounter had 
occurred between Servian and Bulgarian troops near the small 
town of Makres, to the north of Istip. On June 12 the sit­
uation was improved by the report that both the Servian and 
the Bulgarian governments had agreed to submit their dif­
ferences to Russian arbitration. It appeared the next month 
that Russian intervention had not been successful in pre­
venting actual conflict. At the opening of the month con­
ditions on the London Stock Exchange and the Continental 
bourses were disorganized and liquidation was active and 
persistent. Vague rumors were then also current of dis­
sensions among important groups of London bankers. On 
June 5 an important confidential meeting of international 
bankers was held, at which it was decided, according to Lon­
don press cables, that the dissensions must cease at once. It 
was also stated that terms had been arranged whereby fu­
ture maturities would be met by powerful firms, but that no 
new issues not absolutely imperative were to be made for 
the time being. In the French market conditions also re­
mained strained, notwithstanding that a meeting had been 
held the previous week at which it was decided to support the 
market. These efforts, however, did not prove entirely ef­
fective, for on June 11 a sensational break occurred in the 
prices of Russian industrial securities. Subscriptions to 
two new German loans on June 12 proved very disappoint­
ing, an issue of $12,500,000 Imperial German 4s being sub­
scribed to the extent of only 80% and an issue of $35,000,000 
Prussian 4s to the extent of but 40%. Both were offered at 
97.9 and at 97.7 for bills not negotiable until Apr. 15 1914. 
In Berlin a number of banking failures occurred, one of them 
a house which had dealt extensively in Canadian Pacific and 
other American securities in London. Owing to the non­
success of the German Government loans and a continued 
scarcity of funds, the Prussian Minister of Commerce issued 
a formal protest to German bankers against the further flota­
tion of foreign loans in the German market under the pre­
vailing conditions. He notified the banks interested in 
financing new loans for the National Rys. of Mexico and the 
Mexican Govt, that these could not be listed on the Bourse. 
All through the month Germany continued to take consid­
erable amounts of gold in London with a view to being pre­
pared for the half-yearly settlements on June 30, and the 
latter part of the month, when it appeared that this task 
had been satisfactorily accomplished, the tone of the foreign 
markets was considerably improved, notwithstanding mul­
tiplying evidences of renewed rupture in the relations be­
tween Bulgaria on the one side and Servia and Greece on the 
other. On June 19 Bulgaria delivered a voluminous note 
to the Servian Government, practically declining the lat­
ter’s request for a revision of the antebellum treaty which 
had been entered into by the Allies. On June 25 cable dis­
patches asserted that a serious engagement, lasting from 1 
o’clock in the morning until 6 in the evening of that day, 
had taken place in Northwest Macedonia between Servian 
and Bulgarian troops. Viscount Chinda, Japanese Ambassa­
dor, presented to our Government early in the month Ja­
pan’s counter response to the answer of our Government to 
the Tapanese protest against the California Alien Land Law. 
In his call upon President Wilson, Viscount Chinda exer­
cised his prerogative in appearing as “the other self” of his 
sovereign. As that is a privilege seldom exercised, the act 
was interpreted as indicating the importance that the Japan­
ese Ambassador attached to the answer of the Japanese Gov­
ernment. Later in the month the Japanese Ambassador ad­
vised Secretary Bryan that Japan was willing to renew for

another period of five years her arbitration treaty with the 
United States, which was to expire in August. A contract for 
a Mexican Govt, loan underwritten by an international syndi­
cate of bankers, of which J. P. Morgan & Co. and Kuhn, Loeb 
& Co. were the New York representatives, was entered into. 
The loan was in 6% 10-year treasury notes for an authorized 
amount of £20,000,000, or $97,000,000, with the present issue 
only £6,000,000. The bonds were offered at the opening of 
the next month and in London less than 15% of the portion 
allotted to England was said to have been subscribed for. The 
offering of the French portion of the loan seemed to have met 
with considerable success. No information was furnished as 
to the subscriptions for the American part of the loan. The 
offering price here was 92 An incident of the month was 
the announcement of the Belgium Premier in the Senate at 
Brussels on June 10 that the Belgium Govt, intended to raise 
a loan of $56,800,000 for military expenses. This was because 
of fear that in the event of war Belgium would again become 
the battlefield of Europe. The Turkish Grand Vizier, Mad- 
muh Skevket Pasha, was shot down and killed by two young 
men as he was proceeding to the Sublime Porte in his motor 
car. His aide was also wounded and subsequently died. An 
indictment was returned June 7 in the Federal Court at 
Charleston W. Va., against John P. White, Pres, of the Uni­
ted Mine Workers of America, and 17 other national and dis­
trict officials of the organization for violation of the Anti- 
Trust Law. The action, however, it was stated, had been 
taken without the knowledge of Attorney-General McRey­
nolds. The U. S. Supreme Court upheld the Newspaper Pub­
licity Clause embodied in the Post-Office Appropriation Bill 
passed the previous August requiring semi-annual statements 
from newspapers, magazines and other periodicals concerning 
their ownership, stock and bondholders, editorial manage­
ment, &c. Chief Justice White, who wrote the opinion, said 
these requirements could not be looked upon as an exertion 
of legislative power to regulate the press or to curtail its free­
dom, but must be regarded simply as imposing supplemental 
conditions under which privileges to second-class mail service 
may be enjoyed; that the failure to comply with this provision 
does not bring about exclusion from the mails generally, but 
only prevents participation in second-class mail privileges at 
reduced rates. The U. S. Govt, on June 9, in the U. S. Dis­
trict Court at Buffalo, began a suit under the Sherman Anti- 
Trust Law against the Eastman Kodak Cos. of N. J. and N.Y., 
and against Geo. Eastman and other parties interested in the 
same, demanding dissolution of the alleged monopoly in photo­
graphic supplies. It was charged that the two companies 
controlled 72% of the business in the U. S. and that the Gen. 
Paper Co. of Germany, the greatest producer of raw photo­
graphic paper in the world, sold raw paper in the U. S. at a 
discount to the Eastman Cos. and refused to supply any other 
manufacturer or dealer in this country. The Assistant At­
torney-General on June 11 announced that the companies in 
their answer would agree to all demands except that of disso­
lution. In particular it was stated they would abandon their 
terms of sale whereby dealers handling their goods were not 
allowed to handle any other and also that the retailer could 
sell the Eastman goods at any price he might wish instead of 
at a price fixed by the Eastman people. On June 11 the Gov­
ernment filed a suit in the Federal Court in Chicago against 
the Quaker Oats Co., the Great Western Cereal Co. and 10 
individuals, claiming that a combination existed for controlling 
90% of the oatmeal products and by-products of the U. S. 
The U. S. Supreme Court in a suit against the Adams Express 
Co. held that express companies are subject to the Inter-State 
Commerce Law, even though they be joint associations and 
not corporations. In a case against the Omaha & Council 
Bluffs Ry. & Bridge Co. the U. S. Supreme Court, reversing 
the decision of the U. S. Commerce Court, held that the Inter- 
State Commerce Commission has no authority over distinc­
tively street railways, and therefore was without power to 
make a reduction of the fare from Council Bluffs, la., to 
Omaha, Neb., from 15c. to 10c. Justice Lamar who wrote 
the opinion, said: “When these (street) railroads carry pas­
sengers across a State line they are, of course, engaged in 
inter-State commerce, but not the commerce which Congress 
had in mind when legislating in 1887. Street railroads trans­
port passengers from street to street, from ward to ward, from 
city to suburbs, but the commerce to which Congress referred 
was that carried on by railroads engaged in handling passen­
gers and freight ‘between States,’ ‘between States and Terri­
tories,’ and ‘between the U. S. and foreign countries.’ ” 
William M. Wood, President of the American Woolen Co., 
was on June 7 acquitted by a jury of the charge of having 
conspired to “plant” dynamite in January 1912 during the 
Lawrence mill strike, for the purpose, as alleged, of throwing 
discredit upon the men engaged in the prolonged strike at 
those mills. The jury declared Mr. Wood “not guilty” on 
all six of the counts against him. In the case of the other 
two persons who were tried with him, the jury was unable 
to agree on the five counts against Fred. E. Atteaux, a dealer 
in dye stuffs and chemicals, but found Dennis J. Collins, 
who had turned State’s evidnece, guilty on two counts and 
not guilty on four. Certain special developments served to 
give a new turn to the so-called Lobby inquiry instituted 
at the close of May, following President Wilson’s charges (of 
the existence of an “insidious” lobby at Washington to influ­
ence legislation. These new developments had the effect of 
broadening and greatly extending the scope of the investiga­
tion. One of these grew out of the effort to dispose of the 
Union Pacific’s holdings of Southern Pacific stock. On
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June 17 Robert S. Lovett, Chairman of the Executive Com­
mittee of the Union Pacific, stated publicly that he and his 
associates had been approached by emissaries claiming to be 
able to exert great influence over Congress and public officials 
in connection with the dissolution suit. The Senate the 
next day adopted a resolution directing the issuance of a 
subpoena for the appearance of Mr. Lovett and the making 
of an inquiry into the charges. Judge Lovett testified on 
June 25 that the previous December, shortly after the Union 
Pacific decision, he had received a telephone message from 
someone representing himself falsely as Congressman Riordan 
and was told in substance that as a good deal of difficulty 
would be encountered in Washington in carrying out the 
plans for conforming to the dissolution decree, it might be 
well for the Union Pacifc to employ a certain lawyer, namely 
Edward Lauterbaeh. Mr. Lovett having terminated the 
interview abruptly, Otto H. Kahn was subsequently ap­
proached on behalf of the same individual, and similar over­
tures were made to various other persons connected directly 
or indirectly with the Union Pacific and Southern Pacific. 
When Mr. Lauterbaeh testified, it appeared that a Wall 
Street operator, David Lamar, by name, had been engaged 
to reinstate Mr. Lauterbaeh in the good graces of leading 
financial interests. Lamar’s testimony early the next 
month (July 2) was startling. He not only admitted im­
personating Congressman Riordan and Representative 
Palmer in telephone conversations with Union Pacific inter­
ests, but declared that he had drafted the resolution calling 
for the investigation of the so-called “Steel Trust”. He 
asserted that Representative Stanley “didn’t even know of 
the resolution until it was handed to him”. He said he had 
given the resolution to Henry B. Martin, Secretary of the 
American Anti-Trust League, who brought about its intro­
duction. To help his friend, Mr. Lauterbaeh, Lamar stated 
he had used the names of various other persons. Henry B. 
Martin, the Secretary of the American Anti-Trust League, 
was a witness July 3 and also stated that Lamar had drafted 
the Steel Trust resolution, saying that final agreement be­
tween them as to its form had been delayed some time before 
its introduction. Representative Stanley on his part was 
emphatic in saying that neither Mr. Martin, nor anyone else, 
had anything to do with the Steel resolutions more than 
furnishing data on which they were based. In rising to a 

uestion of personal privilege in the House on July 12 Mr. 
tanley repeated his denial, saying among other things:

“Martin offered me quite an amount of information. He 
brought in a bale of it. He may have brought me in a dozen 
resolutions. All I know is that he brought me no resolution 
that I introduced.” Martin, who testified on July 3, made 
many other sensational statements. While many of his 
allegations were vague and indefinite, he claimed to have 
presented to the Secretary of the Navy evidences of frauds 
in armor-plate contracts; to have given information to other 
Government officials regarding violations of the law by the 
“Railroad Trust”, the “Coal Trust”, the “Steel Trust”, the 
“Harvester Trust” and the “Elevator Trust”. He also 
claimed to have been active in preparing resolutions for the 
“Money Trust” and “Steel Trust” investigations. He 
claimed , too, to have framed several important labor bills. 
Another event which served to add to and extend the Lobby 
inquiries were allegations printed in the New York “World” 
towards the end of the month by “Col’.’ Martin M. Mul­
hall of Baltimore, that a Lobby staff had been maintained 
at Washington by the National Association of Manufacturers. 
Mulhall, who had formerly been in the employ of the Asso­
ciation, sought to make it appear that the Association had 
resorted to devious and underhand methods in promoting 
tariff, labor and general business legislation favored by it. He 
named many present and former Congressmen and Senators 
as having been influenced in one way or another through the 
Association, but one and all denied the charge. He alleged 
that the Association had been active in politics and named 
many labor leaders as having been in its pay. All his asser­
tions, however, met with general and sweeping denials. 
Early the next month the House of Representatives resolved 
to make an investigation of the alleged activities of the 
Association, entirely independent of the Senate inquiry. 
The Senate Lobby Committee on its part, on July 10, de­
cided to extend its inquiry into all the disputes between labor 
and capital during the previous ten years and into all legis­
lative matters which concerned either.

Railroad Events and Stock Exchange Matters.—Utter de­
moralization prevailed during the first ten days of June. 
The further decline was of such startling proportions that the 
market might have been said to have been on the verge of 
panic on several occasions. Prices in numerous instances 
dropped to the lowest level since the panic of 1907 and in a 
few cases to even lower figures than registered at that time. 
The market opened Munday, June 2, extremely weak, after 
having been closed the previous Saturday and Friday on 
account of the Memorial Day holidays. A decided feeling 
of uneasiness prevailed, aseribable in no small measure to 
the pulic utterances of high Government officials. In 
Germany the new Government loans acted to unsettle the 
Berlin money market and caused further liquidation of 
securities in London on German account, particularly Canad­
ian Pacific. This last opened in our market all the way 
down from 219 to 218%, as against 227% at the close 
Thursday, May 29. Later in the week the recommenda­
tion of Attorney-General McReynolds that a graduated 
excise tax be placed on manufactures of tobacco had an

exceedingly disturbing effect on values. On June 9 there 
came the U. S. Supreme Court decision in the Minnesota 
rate cases. The slump in prices which followed the next two 
days has rarely been equaled. As it happened, too, the 
Boston & Maine passed its dividend June 10, after an un­
broken dividend record of 73 years. On June 12 the morning 
papers reported the readiness of the Secretary of the Treas­
ury to issue 8500,000,000 of emergency currency should the 
occasion require it and the banks apply for it. Before the 
market opened that day no one could have felt certain how 
this would be received, but there was a large short interest 
and the market responded with a sharp upward rebound in 
prices. It also became apparent that foreign selling had 
been overdone and Can. Pac., which in the break June 11, 
had got as low as 210%, now sold close to 219. The rest of 
the month many stocks made substantial recoveries. The 
further State rate decisions by the U. S. Supreme Court the 
following Monday, June 16, were without much effect. On 
Saturday, June 21, prices again took a downward plunge 
on the news that the Inter-State Commerce Commission had 
refused to grant the application of the trunk-line railroads 
to open the cases for an advance in rates. This loss in prices, 
however, was recovered the following Monday, when it 
appeared that the Commission purposed, nevertheless, 
making an investigation into the subject in its own way. 
The latter part of the month a rise in Un. Pac. shares took 
place on evidence that an agreement would be reached with 
the Government for disposing of the Un. Pac.’s holdings of 
So. Pac. shares. The copper shares became weak on the 
decline in the price of the metal. Mil. & St. P. com. from 
106% June 2 got down to 98% June 10 and closed June 30 
102%; Reading com., from 159% June 2, dropped to 151% 
June 10 and closed at 157%; U. P. from 147% June 2 sold 
down to 137% June 11, then advanced to 149% June 28 and 
closed June30 at 146. So. Pac. fromx93% June2 dropped to 
89% June 11, then touched 96 June 25 and closed at 93%. 
N. Y. Cent, was 100% June 14, 95% June27,and closed at 
96%; Penn, from 109% June 2 got down to 106% June 4 
and advanced to 111% June 30. Steel com. from x58% 
June 2 dropped to 49% June 11 and closed at 52%. Amal. 
Cop. from 72 June 2 fell to 61% June 10 and closed at 64. 
Nat. Rys. of Mexico placed 826,730,000 2-yr. 6% gold notes, 
mainly to provide for 810,000,000 notes due June 1 and 813,- 
000,000 due Nov. 15. Bankers offered 820,000,000 Balt. & 
Ohio 1-yr. 5% secured notes at 99%. Erie sold 85,000,000 
equip, trusts. Kuhn, Loeb & Co. offered, to yield 5%, 
819,700,000 Penn. RR. equip, trust 4%s, and also at 99 
820,000,000 1-yr. 5% notes of So. Pac. Co. National City 
Bank purchased and resold, to yield 6%%, 815,000,000 6% 
8-mos. notes of Consol. Gas Co. of N. Y. Bankers offered 
at a price to yield 5%% 84,410,000 5% equip, notes of Chic. 
R. I. & Pac. The syndicate which the previous year had 
underwritten 89,892,000 collat. tr. 5s of Intern. Agric. Corp, 
was dissolved by limitation, the members being obliged to 
take 82,950,000 of the bonds; the company omitted the s.-a. 
div. on its pref. stock. The syndicate which earlier in 1913 
had underwritten 814,000,000 deb. 5s of Amer. Can was 
dissolved with 53.6% of the issue still on hand. It was 
reported the syndicate had paid 95 for the bonds and had 
been offering them at 97%. The N. Y. Ont. & W. resumed 
dividends, declaring 2%. Kan. & Mich. Ry. declared 1% 
extra besides the regular 2% s.-a. Va.-Car. Chem. omitted 
the div. on com. Amer. Zinc, Lead & Smelt. Co. also passed 
its div. Empire Steel & Iron Co., after resuming in Jan., 
decided to pass in July.

The Money Market.—Money was distinctly lower the latter 
half of June. The action of the Secretary of the Treasury 
regarding emergency currency and the National City Bank’s 
change of policy in no longer adhering to a minimum of 3% 
for call loans were mainly responsible for this. Call money 
at one time dropped to 1. Germany had bids in this market, 
but did not offer more than 6%% p.-a. on 30-day “mark” 
loans. Such loans were not considered attractive here, 
inasmuch as they threw the burden of fluctuations in ex­
change upon the lenders. Time money at the close was 3% 
@3% for 60 days, 3%@4 for 90 days, 4%@4% for 4 mos., 
4%@5% for 5 mos. and 5%@5% for 6 mos. Commercial 
paper was 5% @6 for double names and prime single names 
and 6%@6% for others. Money holdings of the Clearing- 
House banks and trust companies increased from 8424,621,- 
000 May 31 to 8442,862,000 June 21 and were 8441,515,000 
June 28. Surplus cash reserves rose from 827,208,500 May 
31 to 843,809,650 June 21 and were 835,272,250 June 28. 
Loans were reduced from 81,915,355,000 May 31 to 81,- 
894,164,000 June 21 and then rose to 81,922,657,000 June 28. 
Deposits decreased from 81,763,928,000 May 31 to 81,- 
752,896,000 June 7 and then increased to 81,791,801,000 
June 28. Money holdings of the State banks and trust 
companies not in the Clearing House fell from 874,452,000 
May 31 to 873,109,900 June 28 and loans were reduced from 
8567,190,000 to 8553,814,000.

Foreign Exchange, Silver, &c.—Exchange was irregular, 
with numerous ups and downs. In the early part of the 
month London and the Continent were quite active sellers 
of American securities in New York, adding correspondingly 
to the inquiry for remittance. Firm discounts abroad also 
made it attractive to remit. With a suspension of foreign 
selling of securities, exchange displayed a weaker tendency. 
The last half of June the customary preparations to remit 
for July interest and dividend payments were an influence 
and this brought exchange rates to the highest figures of the
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month. The last few days, however, with this demand 
satisfied and with considerable re-buying here of American 
stocks for European account, exchange again eased off. 
Bankers’ sight bills advanced from 4 8650 @4 8660 June 2 
to 4 8675 @4 8685 June 5, then declined to 4 8635 @4 8660 
June 11, then rose again to 4 8685 @4 87 June 23 and closed 
June 30 at 4 8670 @4 8680. Open market discounts at 
London closed at 4)4 @4% for short bills and 4 5-16 for long 
bills. At Berlin the open market rate at one time was 5J^, 
with the close 5J£@5^. At Paris the rate remained at 3% 
throughout. Silver in London moved sharply downward, 
again, touching 26%d. June 24, with the close June 30 
26 15-16d.

JULY.—Current Events.—A sharp drop in the price of 
U. S. Govt, bonds proved disturbing. The 2% consols of 
1930, which at the beginning of July were 100 bid, on Satur­
day, July 26, sold down to 95)4 and very little recovery oc­
curred, $40,000 being sold July 31 at 96. The decline fol­
lowed as a result of the unfavorable view taken of the new 
Banking and Currency Bill. In the draft of the bill as sub­
mitted to the two Houses of Congress the previous month, 
it was provided that the 2% bonds (of which $604,379,350 
were held to secure national bank circulation on June 30 
1913, in addition to $81,660,000 of Panama 2s of 1936 and 
1938) bearing the circulation privilege and deposited as se­
curity for outstanding bank notes, might be exchanged for 
3% bonds without the circulation privilege, payable after 
20 years from date of issue, but it was also provided that not 
more than 5% of the bonds on deposit for circulation might 
be thus exchanged in any one year, and likewise that in pro­
portion as the outstanding 2s should be exchanged or refunded, 
the power of the national banks to issue circulating notes se­
cured by U. S. bonds should cease. No national bank was 
to be entitled to issue circulating notes in excess of the amount 
of such notes outstanding at the time of the passage of the 
Act, and no national bank which might reduce its circulation 
was to be allowed to regain what it surrendered. These con­
ditions were calculated to take away from the 2% bonds 
their main element of value, and accordingly the market price 
at once began to decline. The sponsors for the bill then 
recognized that a mistake had been made, and on July 9 
Secretary McAdoo announced that, after consultation with 
Senator Owen and Congressman Glass, respectively Chair­
man of the Banking and Currency committees of the Senate 
and House, an amendment to the bill had been agreed upon 
so as not to impair the right of the banks to take out circu­
lation against any 2s owned or which might be acquired by 
them up to the full amount of their capital as provided by 
existing law. The bonds continued to decline nevertheless. 
The reason undoubtedly was that it was felt not a few banks 
might in any event leave the national banking system, and, 
having no further use for their Government 2s, these would 
come upon the market. With the depreciation in the bonds, 
it became a question whether the banks might not be called 
upon to put up additional security to make good the defi­
ciency below par. On July 28 the Secretary issued a state­
ment, saying that, “while the law conferred such discre­
tionary power upon the Comptroller of the Currency, it was 
not the intention to require the banks to charge off the pres­
ent nominal depreciation below par.” But the Secretary 
went further, and virtually accused the leading banks in this 
city of being engaged in a conspiracy to depress the price of 
the bonds. He said the decline was due, “not to any im­
pairment of their intrinsic value, but almost wholly to what 
appears to be a campaign waged, with every indication of con­
certed action, on the part of a number of influential New York 
City banks, to cause apprehension and uneasiness about these 
bonds in order to help them in their efforts to defeat the 
currency bill.” Yet it was palpably evident that the framers 
of the proposed law were themselves responsible for the 
shrinkage. On July 31 Mr. McAdoo made another unex­
pected move, and this had the effect of bringing a recovery 
the next month. The Secretary announced that, to facili­
tate the movement of the crops, he would deposit $25,000,000 
to $50,000,000 of additional Government cash with the banks 
in the West and in the South. As security for the deposits, the 
Secretary stated he would accept prime commercial paper 
(approved by the local clearing houses) in addition to U. S. 
Government and high-class State, municipal and other bonds. 
As Government bonds were to be accepted at par, bankers 
saw in this an attempt to restore the value of U. S. 2s. A 
similar purpose was seen in the condition imposed that only 
banks which had taken out at least 40% of their authorized 
circulation would be entitled to receive any of these special de­
posits. This made it necessary, of course, for banks whose cir­
culation fell short of 40% to purchase additional Gov’t bonds. 
Municipal and other bonds, it was stated, would be accepted 
at 75% of their market value and commercial paper at 65% 
of its face value. The decision to accept commercial paper 
was a decided innovation, as never before had such obliga­
tions been considered permissible as security for deposits. 
Mr. McAdoo construed the provisions of law even more 
liberally than had Leslie M. Shaw, who was the first Secre­
tary to accept anything but U. S. bonds to secure public 
deposits. The Act of March 4 1907 provides that the 
Secretary of the Treasury shall require national banks “to 
give satisfactory security by the deposit of U. S. bonds and 
otherwise for the safekeeping and prompt payment of the 

ublic money deposited with them.” Mr. Shaw, when 
ecretary, construed the words “and otherwise” as if they

read “or otherwise” and thus derived authority for accepting 
State and municipal bonds. Secretary McAdoo, evidently 
adopting the same interpretation, proceeded a step further 
and found warrant for accepting commercial paper. Many 
crude suggestions for amending the Banking and Currency 
Bill were submitted in the consideration of the measure by 
the Democratic members of the Banking and Currency 
Committee of the House. Some of these were voted down 
in committee, but others had to be taken up with the Presi­
dent in the effort to reconcile the differences between the 
radicals and a still more extreme faction. The chief expon­
ents of the extreme wing were Congressmen Ragsdale and 
Wingo. On July 22d a proposal of Representative Rags­
dale making cotton warehouse receipts re-discountable in 
the Federal reserve banks was rejected by a vote of 9 to 4. 
So much friction developed, however, between the two wings 
that repeated conferences with President Wilson were found 
necessary in the endeavor to smooth out the differences. 
On July 24 what was practically a substitute for the Adminis­
tration Bill and embodying the ideas of the extreme wing, 
including Representatives Henry and Ragsdale, was pre­
sented in the House by Mr. Ragsdale. It was prepared by 
Congressman Henry and provided for the issuance of cur­
rency on warehouse receipts for cotton, corn and wheat. 
Representative Henry was quoted as saying that, “after 
sincere and most exhaustive study, I am brought to the 
deliberate conclusion that the bill as now written is wholly 
in the interests of the creditor classes, the banking fraternity 
and the commercial world, without proper provision for the 
debtor classes and those who toil and produce and sustain 
the country.” He proposed to increase the Federal Reserve 
Board from 7 to 9 members so as to make room for a repre­
sentative of labor and a representative of agriculture, and to 
have $300,000,000 of “commercial currency”, $200,000,000 
of “industrial currency” and $200,000,000 of “agricultural 
currency”. The President’s plan appeared to be to induce 
the insurgent element to agree to bring up their propositions 
for consideration as separate pieces of legislation at the 
regular session of Congress in December. Congressman 
Henry kept urging a renewal of the “money trust” investiga­
tion, which had terminated with the expiration of the old 
Congress on March 4. After Secretary McAdoo’s accusation 
of an attempt to depress Government bonds, Mr. Henry 
returned to the subject and declared it was now the impera­
tive duty of Congress to resume the “money trust” inquiry 
and investigate the charges made by Mr. McAdoo. On 
July 30 still another step was taken when Senator James 
Hamilton Lewis of Illinois introduced a resolution authorizing 
the Secretary of the Treasury to withdraw the Government 
deposits and to cancel the charters of national banks which 
might be found guilty of the offenses charged by Mr. Me 
Adoo. It was eventually agreed to let a caucus of the Demo­
crats of the whole House of Representatives pass upon the 
bill the next month and decide matters in dispute. One 
important amendment agreed upon by the Democrats of the 
Banking and Currency Committee provided for the appoint­
ment of an Advisory Council of Bankers. This was to meet 
the criticism that the Federal Reserve Board would be a 
political body and wholly without qualification to regulate 
banking affairs. The Tariff Bill was reported to the Senate 
July 11, after the Democratic caucus of the Senate and the 
majority members of the Finance Committee had completed 
their labors on the same. It contained the amendment 
of Senator Clarke of Arkansas levying a tax of one-tenth of 
a cent per pound on dealings in contracts for the future 
delivery of cotton, and the fear that this amendment might 
be retained in the bill occasioned no little anxiety. Another 
unfavorable event of the month was the suspension on July 7 
of the newly-consolidated First-Second Nat. Bank of Pitts­
burgh, controlled by the well-known banking firm of 
J. S. & W. S. Kuhn, Inc. The bank had a capital of 
$3,400,000, surplus and profits of $1,900,000 and de­
posits of over $30,000,000, and took rank as the second 
largest bank in Pittsburgh. Receivers were at the 
same time appointed for J. S. & W. S. Kuhn, Inc., 
in order to conserve the interests of the firm, and likewise 
for the American Water Works & Guarantee Co., in which the 
firm was so largely interested. The suspension of the First- 
Second National brought about the temporary closing, as a 
precautionary measure, of the First National Bank of Mc­
Keesport, Pa., of which James S. Kuhn was President. The 
latter gave up his connection with the institution on its fail­
ure, and the bank reopened July 15 with new officials in 
control. The possibility of a strike of the conductors and 
trainmen on Eastern railroads, which appeared imminent at 
the close of the previous month, was averted. At a meeting 
in New York on Sunday, July 13, the General Committee 
of 1,000, representing the Brotherhood of Railroad Train­
men and the Order of Railway Conductors, ratified the strike 
order, which had been authorized at a referendum vote of 
the 80,000 to 100,000 trainmen and conductors involved. 
The date for the strike was left open pending the outcome of 
a conference which President Wilson had called for the next 
day at the White House. The conference was attended not 
only by the presidents of the different railroads, and the rep­
resentatives of the two railway brotherhoods, but also by 
Secretary Wilson of the Department of Labor, by Senators 
Newlands and Kern and by Congressmen Clayton and Mann. 
In order to avert a strike, the President, together with the 
Congressional representatives present, promised to have the 
Erdman Arbitration Law amended inside of 24 hours. The
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promise was faithfully carried out, and the President was 
able to attach his signature early in the evening of the next 
day—Tuesday, July 15. The law provides for arbitration 
boards of 6 as well as of 3, so that ultimate decision need no 
longer depend on the vote of a single individual. The law 
also creates the U. S. Board of Mediation and Conciliation, 
composed of a Commissioner of Mediation and Conciliation, 
having a tenure of office of 7 years, together with not more 
than two other officials of the Government to be appointed 
by the President. Where this board is unable to induce 
the disputants to agree, the controversy is referred to the 
arbitration boards. In the case of a board of 3 ,the employ­
ers and the employees each name one arbitrator and these 
two select the third member, providing they can agree; 
otherwise, the selection is made by the Board of Mediation 
and Conciliation. In the case of a board of 6, the employ­
ers and the employees each name two and these four select 
the other two, but failing an agreement, the appointment is 
made by the Mediation Board. President Wilson acted 
very promptly and nominated William L. Chambers to be 
the new Commissioner of Mediation and Conciliation; 
Chief Judge Martin A. Knapp of the U.S. Commerce Court 
was also named as a member of the board. In Southeastern 
Europe war of the most ferocious kind occurred between the 
former Balkan Allies. The Greeks and Servians joined in 
attacks on the Bulgarians. The losses by all the partici­
pants were enormous, and the Bulgarians were completely 
vanquished. When the Roumanians saw what was going on, 
King Charles ordered general mobilization and finally Rou­
mania (which had taken no part in the war against Turkey, 
her troops hence being in prime condition) joined in the con­
flict and formally declared war against Bulgaria. The Rou­
manian troops crossed the Bulgarian frontier on July 10, 
and no check whatever was interposed to their advance. 
The close of the month saw the Bulgarian capital at Sofia 
completely isolated, railroad communication having been 
cut off on all sides. Turkey on its part availed of the oppor­
tunity to regain possession of some of the territory which the 
victorious Balkan Allies had wrested from the Ottoman 
Empire before they fell to fighting among themselves. 
The Turkish army met with no resistance and re­
occupied Adrianople and finally also entered Philippopolis. 
The Mexican situation became very tense during the month. 
The uprisings against President Huerta kept gaining in force 
and a state of absolute chaos threatened. Ambassador 
Henry Lane Wilson was summoned home from Mexico City 
to make a personal report on Mexican affairs. In a conver­
sation with the newspaper men on July 17, President Wilson 
expressed the belief that demonstrations in Mexico against 
the United States, which had been reported, and also certain 
foreign representations to the United States in favor of Prest. 
Huerta, had been manufactured, or “staged,” and were with 
the view to bring pressure upon this country to recognize the 
Huerta Government. Ambassador Wilson arrived in New 
York July 25 and gave utterance to some exceedingly un­
diplomatic and indiscreet remarks in criticism of a proposal 
to have the United States mediate between the contending 
factions in Mexico, which our Government was understood 
to have under consideration. The President did not see 
him until the following Monday, July 28, but remained un­
moved. A curious incident was that Gen. Felix Diaz, who 
had played such a conspicuous part in overthrowing the Ma­
dero Government, and who, it was supposed, would be the 
most prominent candidate for election as Mexican President 
at the election the ensuing October, was named by President
Huerta as special Ambassador to Japan, to convey the thanks 
of Mexico to the Japanese Government for the participation 
of the latter in the Mexican Centennial in 1910. In China, 
eight Southern provinces revolted against the Government of 
Yuan-Shi-Kai, at the evident instigation of Dr. Sun Yat-Sen. 
For a time the uprising appeared very formidable, but the 
Shanghai arsenal successfully resisted the rebel attacks. 
Nanking was after a time relieved, the Hu-Kow forts were 
recaptured and the rebellion suppressed. The next month 
Dr. Sun Yat-Sen was obliged to flee to Japan. The French 
Chamber of Deputies on July 7 passed the new military ser­
vice bill and the next month (Aug. 7) it was also passed by the 
French^Senate. The bill, by increasing the term of service 
from two years to three years, is supposed to add 210,000 
to the peace footing of the French army, bringing it up to 
nearly 800,000 men. Just a week before (June 30) the Ger­
man Gov’t, secured from the Imperial Parliament the entire 
army increase it had demanded, including six new cavalry 
regiments. It was stated that the bill increased the peace 
strength of the German general army by approximately 
4,000 officers, 15,000 non-commissioned officers and 117,- 
000 privates, bringing the total of the permanent force up to 
nearly 870,000 men. The Irish Home Rule Bill was passed 
for the second time in the House of Commons on July 7 by 
a vote of 352 to 243. In the British House of Lords the bill 
was rejected for a second time by a majority of 238. At the 
same time Prime Minister Asquith announced definitely 
that a bill to abolish the House of Lords would be presented 
at the next session of Parliament. The American reply to 
the last two Japanese notes on the California Anti-Alien Law 
was delivered on July 16 by Secretary of State Bryan to 
Ambassador Chinda. The contents of the communication 
were not made public but advices from Tokyo stated that 
deep disappointment was felt in Japan over the reply, in­
asmuch as it did not accept any of the Japanese con­
tentions that ths bill violated the Japanese-American

treaty, nor did it suggest any solution of the difficulty. 
Secretary of State Bryan submitted to the Senate Foreign 
Relations Committee the outlines of a treaty proposing a vir­
tual protectorate over Nicaragua. The plan in its general 
scope was similar to that imposed on Cuba by the Platt 
Amendment, after that country was freed from Spanish 
domination following the Spanish-American War. It was 
proposed: (1) That war should not be declared without the 
consent of the United States. (2) That no treaties should be 
made with foreign governments that would tend to destroy 
Nicaraguan independence, or that would give those govern­
ments a foothold in the republic. (3) That no public debt 
should be contracted beyond the ordinary resources of the 
Government, as indicated by the ordinary revenues. (4) 
That the United States should have the right to intervene 
at any time to preserve Nicaraguan independence, or to pro­
tect life or property. (5) That the United States should have 
the exclusive right to build a canal across Nicaragua, and 
should have a 99-year lease to a naval base in the Bay of 
Fonseca and to the Great Corn and Little Corn Islands in 
the Caribbean, with the privilege of renewing the lease. 
It was also intimated that offers of a somewhat similar 
agreement had been made to Honduras and Salvador, but 
that the governments of those Central American States had 
not taken kindly to the proposal. Early the next month 
(Aug. 2) the Senate Committee on Foreign Relations dis­
approved the plan. The feeling seemed to be in favor of 
modifying the treaty so as to leave it substantially as was 
proposed by Secretary Knox during the Taft Administration 
(that is, embodying mainly the fifth of the conditions above 
enumerated, Nicaragua to receive in consideration $3,000,000 
to be used in public works and for educational purposes). 
Aug. 4 Secretary Bryan gave out a statement, saying: “The 
President has not changed his views as to the main features 
of the Nicaraguan treaty, an outline of which has been be­
fore the Foreign Relations Committee of the Senate for con­
sideration informally, but, owing to the fact that the Senate’s 
time is occupied with the tariff and currency bills, further 
consideration of the treaty with Nicaragua, together with 
a number of other important matters, will be deferred until 
the regular session.” Much comment was occasioned by a 
statement given out by Secretary of State Bryan regarding 
the insufficiency of his salary of $12,000 a year. This state­
ment was made in explanation of the extensive lecturing tour 
for which he had been engaged. He stated that he found it 
necessary to lecture in order to supplement the salary he re­
ceived from the Government, this salary not being sufficient 
to cover his expenses. A sarcastic and biting resolution re­
ferring to the matter was introduced in the Senate, the reso­
lution asking that “the President be requested, if not in­
compatible with the public interest, to advise the Senate what 
would be a proper salary to enable the present Secretary 
of State to live with comfort and to enable him to give his 
time to the pursuit of his duties.” Mr. Bryan then stated 
that “my earning capacity has been large, and I have made 
not only an income sufficient for my immediate needs, but 
have saved on an average something more than $10,000 a 
year,” to which he added that, while he was “willing to 
forego whatever advantage I might derive from the acquir­
ing of $40,000 more for the privilege of serving the country 
in this office during the coming four years, I do not believe 
that fair-minded people will ask it of me.” The Western 
grain movement proved of extraordinary dimensions, the 
wheat deliveries in particular being enormous, but the latter 
part of the month withering heat did enormous damage to 
the growing corn crop in the Mississippi Valley and caused a 
sharp rise in corn. Early in the month all grain prices 
tended downward, and Sept, corn in Chicago, from 63j/gc. 
July 3, declined to 59^gc. July 12, but July 31 the quotation 
was 66J^c. Wheat declined almost uninterruptedly, the 
price dropping from 90^c. July 3 to 85j^c. July 30. Sept, 
oats in Chicago fell from 43J^c. July 3 to 38c. July 15 and
then recovered to 40%c. July 31. The Government crop 
report, issued after the close of the month, showed the condi­
tion of corn in Kansas Aug. 1 down to only 30, that of Okla­
homa 44, that of Nebraska 67, that of Illinois and Kentucky 
72, that of Missouri 70, &c., &c., and the next month, under 
a prolongation of the heat and drought, the situation be­
came even worse. The general average of corn for the whole 
country Aug. 1 was reported 75.8, against 86.9 July 1. 
Spring-wheat condition was a trifle better at 74.1, against 
73.8 July 1, but comparing with 90.4 on Aug. 1 of the pre­
vious year. Oats during the month suffered a further re­
duction, from 76.3 to 73.7. Further advances in wholesale 
prices of beef cuts here and in the West were noted. The 
next month, however, cattle were rushed to market on ac­
count of the drought, and this led to a sharp downward 
reaction in prices. In cotton, also, some deterioration oc­
curred, but it was relatively small, and middling upland cot­
ton in New York declined from 12.40c. June 30 to 11.95c. 
July 26, with the close July 31 12c. In the copper trade an 
important development at the close of the month was a strike 
of tbe miners in the Lake Superior ore region, which had the 
effect, the next month, along with the strong statistical po­
sition of the metal, to cause a material advance in price.

' On July 23 a strike of the miners was called by the Western 
j Federation of Miners; large numbers of the Michigan mines 
were obliged to shut down, including the Calumet & Hecla,

' although it was estimated that less than half of the miners 
belonged to the union. It was stated that nearly 
18,000 men were idle because of the strike. The
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Governor of Michigan found it necessary to order 
out the Michigan National Guard so as to quell disturbances. 
The strikers demanded an eight-hour day, a higher wage 
scale, abolition of the one-man drilling machine and recog­
nition of the union. On the other hand, some other import­
ant labor troubles were definitely adjusted. One of these 
was the strike at the silk mills in Paterson, N. J. This 
strike was officially declared off on July 28 and 25,000 
strikers went back to work on the old terms. The struggle 
had lasted 149 days and it was estimated that the strikers 
had lost in wages $5,500,000 and that the total loss, including 
that sustained by the manufacturers and by landlords and 
merchants, had aggregated $10,000,000. Some strikes of 
long standing in the West Virginia coal fields were also 
terminated, bringing restoration of peace in all the mines 
throughout the Kanawha and New River fields. The 
miners in the Transvaal gold fields of South Africa ordered 
a general strike at all the mines in the Rand district on 
July 6, and this threatened seriously to reduce the new gold 
supply of the world. Fortunately, it was quickly terminated, 
lasting only about 24 hours, but during its brief existence 
anarchy reigned in Johannesburg, where there was much 
bloodshed, the casualties being estimated at about 100. The 
July gold output was considerably reduced. Government 
money holdings were increased from $351,176,444 to $370,- 
965,934, notwithstanding Government expenditures (as 
represented by the pay-warrants drawn) exceeded Govern­
ment receipts in amount of $12,896,043. But Government 
deposits in the banks were reduced from $79,749,299 to 
$64,369,295. National bank circulation secured by bonds 
was increased from $737,065,050 to $738,502,408. Con­
tinued difficulty was experienced in floating new bond issues, 
except at high rates of interest. The Nor. Pac. Ry. found 
it advisable to pay over 6%% interest (including bankers’ 
commission) for $10,000,000 1-yr. 6% notes. The offering 
to the public was at 99%, at which figure the whole issue was 
sold. Gen. Elec. Co. sold $8,000,000 9 mos. notes 
through bankers on a 6%% basis, the interest being dis- 
3ounted in advance. One of the events of the month was 
the resignation of Charles S. Mellen, as president of the 
N. Y. N. H. & H. RR (after having previously resigned as 
President of the Boston & Maine and the Maine Central). 
Howard Elliott (then President of Nor. Pac. Ry.) was elected 
to succeed Mr. Mellen to take office Sept. 1. The 
report of the Inter-State Commerce Commission, dealing 
with its investigation into the affairs of the N. Y. N. H. & H. 
RR., was made public. The report, which was by Com­
missioner Prouty, stated that while the financial operations 
of the company had resulted in heavy losses, there was 
nothing to indicate that the company’s solvency had been 
impaired. The Commission found that the company had 
expended in nine years upon its road and equipment over 
$50,000 per mile, “a sum almost equal to the average capital­
ization of the railroads of the United States at the beginning 
of that period.” It was also stated that while this expendi­
ture had been made with a free hand, there was nothing to 
show that it had not been wisely made and much to indicate 
that the result had fully justified the outlay. The Com­
mission found that approximately $40,000,000 had been 
expended during the preceding nine years in obtaining the 
ownership of additional mileage previously held under lease 
and that during the same nine years the company had ex­
pended $96,000,000 for betterments and equipments “making 
a total of $136,000,000 devoted to its railroad property.” 
The passenger service of both the New Haven road and the 
Boston & Maine was spoken of in high terms. It was stated 
that “the records show that in passenger train performance 
the New Haven for the past two years has distinctly sur­
passed any other line terminating in New York City.” The 
passenger equipment, however, was stated to be inferior to 
that of other lines. The Commission reached the conclusion 
that the sum of $204,000,000 had been expended by the 
company in operations outside its railroad sphere. Further­
more, that the outside properties had been acquired at ex­
travagant prices, but that “they are for the most part of 
substantial value and in many instances are a kind of 
property the value of which should improve.” The Com­
mission expressed the opinion that the New Haven should 
divest itself of its trolley lines and that the Boston & Albany 
should be kept entirely free from New Haven control. The 
following declaration was also made: “What is needed first 
of all to improve the railroad situation in New England is 
rest and an opportunity for constructive work. There is 
much truth in the claim of these carriers that they have been 
so occupied with investigations and so criticised by the public 
that no fair opportunity has been given for the operation of 
their railroad properties.” The. U. S. Senate adopted a 
resolution directing the Inter-State Commerce Commission 
to investigate and report on the N. Y. Cent, proposed new 
bond issue of $167,102,400 to take up $109,914,400 “collateral 
3%s” secured, respectively, by Lake Sh. & Mich. So. and 
Mich. Cent, shares, and also $57,188,000 debentures. The 
Southern Wholesale Grocers’ Association and its President 
and two other individuals were fined in the U. S. Dist. Court 
atTBirmingham, Ala., for contempt of court in violating an 
anti-trust decree entered Oct. 17 1911. Suit was filed in the 
U. S. District Court at Portland, Ore., against the Amer. 
Tel. Co. and 16 of its subsidiaries and 25 individuals, alleging i 
violation of the Anti-Trust Law in monopolizing telephonic ; 
communication in a number of Western States. Patrick j 
Quinlan, one of the leaders of the Industrial Workers of the

World, was sentenced in the Court of Special Sessions, Pater­
son, from two to seven years in State’s prison and to pay a 
fine of $500 for having incited the strikers in the Paterson 
silk weavers’ strike to violence in a speech made by him on 
Feb. 25. The operation of the U. S. postal savings system 
was extended under an order of Postmaster-General Burleson 
announcing that deposits and withdrawals of savings by 
mail would be permitted in the future.

Railroad Events and Stock Exchange Matters.—A substantial 
recovery in prices occurred after the great break the previous 
month. Up to July 10 there was still more or less weakness, 
but after that a more cheerful tone developed. At the same 
time it became evident that the antecedent liquidation 
had been on a very extensive scale—that, apparently, the 
market had been sold to a standstill and that further price 
changes were likely, for the time being, to be upward. The 
fact that at the close of the previous month Court approval 
had been obtained for the dissolution plan of the So. Pac.- 
Union Pac. had a beneficial effect on the shares of these com­
panies. The latter part of the month there was again some 
weakness. The splendid exhibit of earnings for the June 
quarter made by the Steel Corporation in its statement 
issued after the close of business on July 29 proved an ele­
ment of strength. On the other hand, the announcement of 
a cut in the s.-a. div. of Ill. Central from 3% to 2%, making 
6% for the year, against the previous 7%, occasioned weak­
ness not only in that particular stock but likewise to some ex­
tent in the general market. Can. Pac. opened July 1 at 
215%, declined to 208% July 9, advanced to 220 July 22 and 
closed July 31 at 215%; Mil. & St. Paul com. opened at 
102%, sold at 101% July 9, rose to 106% July 28 and closed 
at 105% July 31; Reading com. was 157% July 1, 155% 
July 9, 163 July 28 and closed July 31 at zl58%; Un. Pac. 
com. from 146% sold down to 143 July 9, then up to 150% 
July 25 and closed at 148%; Southern Pacific from 94% 
July 1 declined to 90% July 11, and closed July 31 at 
91%; N. Y. Cent, from 95% July 11 sold up to 99% July 28 
and closed at 99; Penn. RR. from 110% July 8 rose to 114% 
July 28 and closed at 113%; Steel com. was 51% July9 
and 60% July 31 and closed at 59%; Amal. Cop. from 62% 
July 9 rose to 71 % July 28 and closed at 69%. We have re­
ferred above to some of the difficulties attending the nego­
tiations of new loans. $14,000,000 one-year 6% receiv­
ers’ certificates of the Wabash Railroad were offered at 
99.05, yielding 7%. Bankers offered at 99% $7,500,000 
1st and ref. M. 5-yr. 6% bonds of the Louisv. Gas & Elec. 
Co. Besides the Ill. Cent, reduction in div., the Bangor & 
Aroostook reduced its s.-a. div. from 2 to 1% as a result of 
a strike of the enginemen early in 1913. The Vulcan De- 
tinning Co. omitted the div. on its pref. stock. Pac. Gas 
& Elee. omitted the div. on com.

The Money Market.—There were no new features in money 
during July. After the middle of the month some London 
money was offered on the basis of 5%% per ann. for 100 days, 
representing the proceeds of foreign exchange finance bills 
drawn against London credit, and sold here, but the rate 
appeared to be above the views of borrowers and no important 
transactions occurred. Later the offerings were withdrawn. 
The range for call money was 1 %@2 %% for the month. 
Time loans stiffened and at the close were 3% @4 for 60 
days, 4%@4% for 90 days, 5 @5% for 4 mos. and 5%@6 for 
5 and 6 mos. Commercial paper was 6@6%% for double 
names and prime single names and 6% @7 for good single 
names. Money holdings of the Clearing-House banks and 
trust companies fell from $441,515,000 June 28 to $423,878,- 
000 July 5, then increased to $433,399,000 July 26 and were 
$429,368,000 Aug. 2. Surplus cash reserves fell from $35,- 
272,250 June 28 to $19,414,800 July 12, recovered to $28,- 
157,700 July 26 and were $26,208,100 Aug. 2. Loans in­
creased from $1,922,657,000 June 28 to $1,932,843,000 July 
12 and were $1,919,236,000 Aug. 2. Deposits fluctuated 
considerably from week to week and were $1,779,692,000 
Aug. 2, against $1,791,801,000 June 28. Money holdings 
of the State banks and trust companies not in the Clearing 
House were $71,639,400 Aug. 2, against $73,109,900 June 28, 
and loans were $546,061,200, against $553,814,000.

Foreign Exchange, Silver, &c.—-There was much irregu­
larity in exchange, but with the tendency downward towards 
the close. Sight bills were 4 8675 @4 8695 July 1 and ad­
vanced to 4 8705@4 8710 July 5, which was the high figure 
for the month, then declined irregularly to 4 8645 @4 8650 
July 17, advanced again, and then moved downward, clos­
ing at 4 8650 @4 8660 July 31. There was a renewal of gold 
engagements for France, notwithstanding that difficulty was 
experienced in obtaining a supply of gold bars. The ship­
ments were not justified as an exchange operation, but the 
Bank of France granted special facilities to further the move­
ment and $8,000,000 altogether was taken. Open-market 
discounts in London July 31 were 4% for 60 days, 4% for 
90 days. At Paris they were 3% and at Berlin 4%. Sil­
ver in London advanced again and sold July 31 at 27 %d.

AUGUST.—Current Events.—The relations between the 
United States and Mexico at times assumed a disquieting 
aspect and a marked deterioration in the condition of the 
growing crops occurred. Prolonged heat and drought over 
the great corn-producing belt in the middle and central parts 
of the United States did enormous damage. Day after day 
terrific heat and utter absence of moisture was reported. 
Temperatures above 100 were of daily occurrenoe in Kansas, 
Oklahoma, Missouri and Nebraska; and Illinois also sus^
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tained serious damage, and, to a lesser extent, likewise Iowa. 
About the middle of the month relief in the shape of rain and 
scattered showers came over the northern part of the belt, 
improving the prospects in that part, but in the lower half 
of the belt the heat and drought remained unabated. At 
St. Louis on Aug. 28, according to a telegraphic dispatch, the 
maximum temperature at 101, as reported by the Weather 
Bureau located on top of a “skyscraper” (on the street the 
mercury mounted still higher) was stated to be the highest 
record for that day since 1836. In Kansas and Oklahoma 
the crop was literally burnt up. Under the narrative for 
July we have indicated that the condition of corn was very 
low in those States when August opened. In New York and 
the New England States very dry weather was also reported, 
though here temperatures were not unduly high. In Chicago 
the December option for com, which had moved up from 
55% July 12 to 64 July 30, jumped still higher, and Aug. 18 
touched 70%c. ,with the close Aug. 30 (Aug. 31 being Sunday) 
69 %c. In parts of Kansas, Missouri and Nebraska corn 
commanded higher figures than wheat. On account of the 
large winter-wheat crop raised the course of wheat prices, 
after an early advance, was, on the whole, downward. The 
December option in Chicago, after rising from 90%c. Aug. 1 
to 92%e. Aug. 4, closed Aug. 30 at 89%c. The December 
option for oats at Chicago from 43 %c. Aug. 1 rose to 46% 
Aug. 18, but closed Aug. 30 at 43%. Wheat and oats 
receipts at the Western primary markets continued very 
heavy. Cattle was rushed to market in great quantities in 
view of the scarcity of water and the difficulty that would be 
experienced in feeding stock. As a result, prices of beef 
cattle in the West moved sharply downward. In cotton the 
most harm was done in the Southwest and in the States 
along the Mississippi. The Agricultural Bureau report, is­
sued Sept. 2, and showing the condition Aug. 25, reported a 
decline in the general average of the crop for all the Southern 
States since July 25 from 79.6 to 68.2. On Aug. 1 middling 
uplands in this market rose from 12 to 12.10c., but by Aug. 14 
the quotation was down to 11.90c. From this there was an 
advance to 12.70c. by Aug. 28, with the close Aug. 29 (the 
last business day of the month) 12.50c. Print cloths at Fall 
River were reduced Aug. 2 from 3%c. to 3%c. The Fall 
River Iron Works plant of the Borden people resumed opera­
tions on Aug. 25, after a shutdown of 15 weeks caused by a 
glut of goods. In the metals trade irregular conditions were 
reported. About the middle of the month reductions in the 
price of wire products were announced and prices of sheets 
and pipe were also lower. The “Iron Age” reported that 
the new prices were SI a ton lower than those prevailing for 
some weeks previously and S3 lower than the figure reached 
on Mar. 19, following an advance of $1 a ton. The new 
quotation for wire nails was SI 65 at Pittsburgh and for 
plain wire SI 45. Generally steel prices were off from SI 
to $2 per ton from the high figures of the year. In copper, 
on the other hand, owing to an active demand and a reduc­
tion in output through the continuation of the strike in the 
Lake Superior ore regions, values moved upward and electro­
lytic copper went to 16c. Lake copper was quoted at 16 @ 
16%c., an advance of fully a cent a pound. A favorable 
event was the definite conclusion of peace between Bulgaria, 
Servia, Greece and Montenegro and Roumania. As all the 
other countries mentioned were now in league against Bul­
garia, the latter had no alternative but to accept without 
qualification the terms offered as the price of peace. As a 
result, Bulgaria was stripped of a considerable portion of the 
territory she had gained in her conquest of Turkey, while 
Greece and Servia, and even Montenegro, made gains. 
Roumania got a slice of coveted territory from Bulgaria. 
Turkey, however, stubbornly held on to Adrianople and 
insisted on stretching the Enos-Midia line established by the 
Treaty of London, when peace was concluded between Tur­
key and the former Balkan Allies, so that it should include 
Adrianople and Kirk Kilisseh. Mexican affairs, at times, 
had a very disturbing look. On Aug. 4 Secretary of State 
Bryan announced that the resignation of Henry Lane Wilson 
as Ambassador to Mexico had been definitely accepted, to 
take effect Oct. 14. Mr. Bryan gave out a statement saying 
that “the part which he (Ambassador Wilson) felt it his duty 
to take in the earlier stages of the recent revolution in Mexico 
would make it difficult for him to represent the views of the 
present Administration, in view of the situation which now 
exists.” On the same day John Lind, ex-Governor of Minne­
sota, was appointed adviser to the American Embassy in 
the City of Mexico and immediately departed to attempt 
to carry out the policy of the Washington Government. 
Telegraphic advices from Mexico indicated that the appoint­
ment of Mr. Lind was resented there and that President 
Huerta in a formal note had announced that Mr. Lind would 
not be received by the Mexican Government unless he came 
as a properly accredited envoy. Mr. Lind arrived at Vera 
Cruz on Sunday, Aug. 10, and immediately left that port for 
the City of Mexico, where he met Dr. William Bayard Hale, 
who was also in Mexico on behalf of the State Department. 
He was unofficially received Aug. 12 by Frederico Gamboa, 
the Mexican Minister of Foreign Relations. The Mexican 
Government continued to insist that it would not deal with 
Mr. Lind officially or listen to any suggestion from him as 
to mediation or to any proposal emanating from his Gover- 
ment. In the meantime President Wilson found occasion 
to reprimand Ambassador Henry Lane Wilson for having 
given an interview to the press in which the British Foreign 
Office was criticised. The British Foreign Office had been

reported as saying that Great Britain, in recognizing the 
Huerta Government, had done so only after Ambassador 
Wilson had praised Huerta in a speech in the City of Mexico. 
Ambassador Wilson characterized this statement as a “sub­
terfuge unworthy of the British Foreign Office”. Secretary 
Bryan at once sent a cablegram to U. S. Ambassador 
Page in London, saying that the President' wanted him to 
call at the British Foreign Office and say to Sir Edward Grey 
that the President disclaimed all responsibility for Am­
bassador Wilson’s action in the matter “and for the language 
employed by him in his interview and that he regrets exceed­
ingly that a diplomatic official in the employ of this Govern­
ment should have been guilty of such an impropriety”. 
The following week considerable nervousness developed as 
regarded the possible outcome of Mr. Lind’s mission. On 
Monday, Aug. 18, an Associated Press dispatch from the 
City of Mexico declared that President Huerta had replied 
to the note presented by Mr. Lind and had given the United 
States Government until midnight to recognize the Huerta 
Government; otherwise Mr. Lind would have to take his 
departure. President Huerta, it was stated, refused to 
accept American mediation in Mexican affairs and was em­
phatic in saying he would tolerate no interference, even though 
it came in the guise of a friendly act. There was dispute as 
to whether an ultimatum actually accompanied the Mexican 
reply. Well authenticated accounts said that the ultimatum 
actually did form part of the reply, but that Mr. Lind, recog­
nizing what serious consequences might result from the same, 
took it upon himself to make a personal visit upon President 
Huerta and prevailed upon the latter to recall the ultimatum. 
It was generally agreed at this time that Mr. Lind had failed 
to accomplish what he had set out to do and the announce­
ment came from Washington that President Wilson would 
deliver a special message in person to Congress, laying before 
the latter all the facts of the situation. At first it was stated 
that the President would appear before Congress on Monday, 
Aug. 25, and then the date was changed to Tuesday, Aug. 26. 
Then it was announced that President Huerta had asked 
for delay, and that Mr. Wilson had consented to defer his 
communication to Congress just 24 hours and no longer. 
The message was read on Wednesday, Aug. 27, The Presi­
dent stated that these terms had been urged upon the Mexican 
authorities : (a) immediate cessation of fighting throughout 
Mexico, a definite armistice solemnly entered into and 
scrupulously observed; (b) security given for an early and 
free election in which all wiU agree to take part; (c) the con­
sent of General Huerta to bind himself not to be a candidate 
for election as President of the republic at this election, and 
(d) the agreement of all parties to abide by the results of the 
election and co-operate in the most loyal way in organizing 
and supporting the new Administration. The President 
announced the position of the United States to be as follows: 
(1) no armed intervention; (2) strict neutrality, “forbidding 
the exportation of arms or munitions of war of any kind from 
the United States to any part of the Republic of Mexico”;
(3) the U.S. Government not to take sides with either faction 
in Mexico or to act as umpire between them; (4) all Ameri­
cans to be urged to leave Mexico at once and to be assisted 
to get away in every way possible; (5) every one in Mexico 
who assumes to exercise authority to know that “this Govern­
ment shall diligently watch the fortunes of those Americans 
who cannot get away and shall hold those responsible for 
their sufferings and lossess to a definite reckoning.” In 
concluding his address President Wilson predicted that the 
“steadying pressure of moral force will before many days 
break the barriers of pride and prejudice down, and we 
shall triumph as Mexico’s friend sooner than we could tri­
umph as her enemy.” The reply of Foreign Minister 
Gamboa was published at the same time. The Mexican 
Government had been asked to make counter proposals in 
case the American proposals were not considered satisfactory, 
and, accordingly, Senor Gamboa suggested as an alternative 
policy for this country: (1) That the United States send a new 
Ambassador to Mexico without restraints; (2) that strict 
observance of the neutrality laws be adhered to and that the 
United States “see to it that no material or monetary assist­
ance is given to rebels”; (3) unconditional recognition of the 
Huerta Government. At the time the President read 
his message it was known that a second reply had been re­
ceived from Gamboa and hopes were then entertained that 
this meant an acceptance of the American proposal. Mr. 
Lind meanwhile had departed from the City of Mexico and 
proceeded to Vera Cruz. He evidently expected to be called 
back to Mexico City, in which expectation he was dis­
appointed. This second reply showed no weakening in the 
attitude of the Mexican Government. It developed that 
Mr. Lind had suggested that if General Huerta accepted the 
American proposals, our Government would not be averse 
to his obtaining a loan from American bankers. In his note 
Gamboa intimated that this loan had been held forth as the 
price of acceptance of the American terms and he insisted 
that no material consideration would be sufficient to influ­
ence those intrusted with the control of Mexican affairs 
to sacrifice what they thought to be their public trust. Public 
opinion in this country generally supported President Wilson’s 
policy, but foreign opinion suggested that it was impractic­
able. Money holdings in Sub-Treasuries increased from 
$370,965,934 to $372,112,911, but Government deposits in 
the banks were reduced from $64,369,295 to $60,747,275. 
National bank notes secured by bonds increased from $738,- 
502,408 to $740,029,948. The Administration Banking and
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Currency Bill was under consideration most of the month by 
a Democratic caucus of the House of Representatives. This 
caucus completed its labors Aug. 28, after amending the 
bill in a number of particulars. One of the amendments adop­
ted was reducing the reserves required to be maintained by 
country banks from 15% to 12% and also reducing the reserve 
requirements to be held by banks in reserve and central re­
serve cities. Another amendment struck out the provision re­
quiring the Federal reserve banks to pay interest on Govern­
ment deposits. The Secretary of the Treasury held a num­
ber of conferences during the month with Southern and 
Western bankers to arrange the details of the special Govern­
ment deposits, which it was announced on July 31 he would 
make to facilitate the movement of the crops. Up to Aug. 26 
$24,700,000 had been apportioned to 14 Western States 
and $21,800,000 to 13 Southern States. It became known 
that the U. S. District Court in New York had on May 29 
entered a decree (the trial having resulted in an equally 
divided court) dismissing the suit brought by the Government 
in June 1911 against the Periodical Publishing House, the 
so-called “Magazine Trust”, and others, including Harper 
Bros., to enjoin the alleged violation of the Sherman Anti- 
Trust Law.

Railroad Events and Stock Exchange Matters.—The upward 
reaction in prices was carried still further during August, and 
a noteworthy recovery established from the extreme low 
points reached in June. The upward movement was con­
tinued in face of the damage to the growing crops by heat and 
drought and in face, also, of the cut in steel prices, the re­
duction in the Ches. & Ohio quarterly dividend from 1)4 to 
1 % and the passing of dividends on Bost. & Me. pref. and 
Clev. Cin. Chic. & St. L. pref. Much was made of the 
betterment of the foreign financial situation. The improve­
ment in the price of copper was used as a basis for advancing 
the copper shares. The good income statement for the June 
quarter made by the Steel Corp, towards the close of July 
served to boost the Steel shares. The possibility of the 
United States becoming embroiled in a conflict with Mexico 
occasioned a downward reaction in prices at times, but such 
losses were almost immediately recovered. The market bore 
all the evidences of a campaign against the shorts where 
success was made possible by the thoroughness of the ante­
cedent liquidation. N. Y. N. H. & H. RR. was almost 
continuously weak by reason of conditions peculiar to itself. 
Can. Pac. advanced from 214)4 Aug. 7 to 222% Aug. 13 and 
closed Aug. 29 x218%; Mil. & St. P. com. advanced from 
104)4 Aug. 2 to 109)4 Aug. 11 and closed at xl07%; Reading 
com., from 158 Aug. 2, moved up to 163)4 Aug. 29, closing at 
162)4; U. P. com. advanced from 147% Aug. 1 to 156 Aug. 13 
and closed at 154)4; So. Pac.,from92 Aug. l,got up to 94)4 
Aug. 13 and dropped to 89% Aug. 27; N. Y. Cent, got up 
to 100 Aug. 13, then dropped to 96)4 Aug. 27 and closed at 
97%; Steel com. moved up from 58% Aug. 2 to 66% Aug. 13 
and closed Aug. 29 at 65%; Amal. Cop. rose from 68% Aug. 2 
to 76% Aug. 29. The quar. div. on Hocking Val. was in­
creased from 1)4 to 2. Nat. Rys. of Mexico omitted its 
s.-a. div. on 1st pref. Mex. No Western Ry. decided to 
defer payment of int. due Sept. 1 on the 1st mtge.bonds, but 
the coupons due on the prior lien bonds was paid. Cal. & 
Hecla declared $6 per share quarterly against the previous 
$10 per share. The div. on Va.-Car. Chem. com. was 
omitted; also that on Amer. Writing Paper pref. Mich. 
Cent, placed $2,000,000 1-yr. 6% notes and L. S. & M. So. 
placed in London £420,000 1-yr. sterling notes. Pitts. Cin. 
Chic. & St. L. sold $7,000,000 4%% consols. It was an­
nounced that N. Y. N. H. & H. stock would have the right 
to subscribe at par for a new issue of $67,552,400 6% 20-yr. 
cony, debentures. Chic. &N. W. sold $4,000,0004%% equip, 
trusts. West. El. & Mfg. sold $3,250,000 2-yr. 6% coll, notes.

The Money Market.—Call loans during August ranged 
between 1)4 and 2%. The action of the Secretary of the 
Treasury in agreeing to help Western and Southern banks 
with additional Government deposits seemed to remove fears 
of possible strain, and consequently time loans for the longer 
maturities were now entered into with considerable freedom 
and rates for such maturities were materially lower. The 
impression prevailed that the demand upon the N. Y. banks 
from the interior for funds had been greatly lessened as a 
result of the Secretary’s action, but as it happened both the 
money holdings and the surplus reserves of the banks were 
heavily reduced for no very well known reason the last 
Saturday of the month. Time loans Saturday, Aug. 30, 
were 3%@3)4 for 60 days, 4% @4% for 90 days, 4)4 for 
4 mos. and 5% for 5 and 6 mos. Commercial paper was 5)4 
@6 for choice double names and prime single names and 
6%@6% for good single names. Money holdings of the 
Clearing-House banks dropped from $430,525,000 Aug. 9 
to $415,619,000 Aug. 30 and surplus cash reserves from $26,- 
208,100 Aug. 2 to $5,089,100 Aug. 30. Deposits increased 
from $1,779,692,000 Aug. 2 to $1,813,184,000 Aug. 30 and 
loans from $1,919,236,000 to $1,964,241,000. The money 
holdings of State banks and trust companies not in the Clear­
ing House decreased from $71,639,400 Aug. 2 to $70,646,600 
Aug. 30 and the loans of these institutions fell from $546,- 
061,200 to $541,569,600.

Foreign Exchange, Silver, &c.—The course of exchange was 
steadily downward after the first few days of August. With 
the definite termination of the conflict in Southeastern 
Europe, the financial situation at the European financial 
centres decidedly improved. All the great European banks 
weje able to add to their gold holdings, in part as the result

of large gold importations from South America. Rates of 
discount in London as a consequence gradually eased off and 
this had a weakening effect on exchange rates here. Sterling 
was also depressed by liberal offerings of finance, merchan­
dise and produce bills. An engagement of $500,000 gold 
in Argentine for exportation to New York was reported. On 
the other hand, the last week of the month $1,500,000 gold 
was taken here for shipment to Canada. This latter was 
the result of free sales of Canadian grain bills in this market 
against exports of Dominion grain. Kuhn ,Loeb & Co. were 
credited with having sold exchange quite freely the latter 
part of the month, presumably against foreign subscriptions 
to So. Pac. shares. Sight bills advanced from 4 8650 @ 
4 8660 Aug. 1 to 4 8665 @4 8675 Aug. 4 and then declined 
to 4 8575 @4 8585 Aug. 30. Open market discounts abroad 
Aug. 30 were 3%@3 9-16 for short bills and 3 11-16@3)4 for 
long bills at London, 3)4 at Paris and 5 at Berlin. The price 
of silver in London was well maintained, with the quotation 
Aug. 30 27%d.

SEPTEMBER.—Current Events.—Tariff legislation was 
advanced nearly to completion. This was a favorable cir­
cumstance in affording relief from doubt and uncertainty, 
but it happened that in the conference agreement between the 
two Houses many of the changes made in the bill by the Sen­
ate, providing much more radical reductions in duties than 
even those proposed by the House, prevailed. In the cop­
per trade, under the continuance of the strike in the Lake Su­
perior ore regions and a further decline of stocks on hand, 
the price rose still higher, touching 17c. per pound. In the 
iron and steel trade, however, a distinct weakening occurred 
all around, especially towards the close of the month, on a 
lessened demand and the radical reductions in tariff duties 
on iron and steel products presently to go into effect. The 
N. Y. N. H. & Hartf. RR. on the morning of Sept. 2 had an­
other serious accident. A disastrous rear-end collision oc­
curred at North Haven, Conn., between the first section of 
the White Mountain Express and the second section of the 
Bar Harbor Express, resulting in the loss of 21 lives and in 
injuries to double that number, and all through the month 
the Mass. RR. Comm, had under consideration the question 
of approving the proposed $67,000,000 bond issue to relieve 
the company’s financial needs. Much anxiety was felt 
lest the Commission should fail to grant authority to issue 
the bonds. The latter part of the month the Inter-State 
Commerce Commission, as a result of its investigation of the 
New Haven accident, sweepingly condemned the manage­
ment of the company in a report which showed much bitter­
ness of feeling. Commissioner McChord, who wrote the 
report, admitted that the accident was due to negligence on 
the part of the employees, saying: “No matter how many con­
tributing causes there may be for which others may properly 
be held answerable, the direct and proximate cause of this 
disaster was the failure of those members of these train crews 
to obey rules and to exercise the degree of care under the 
circumstances which was commensurate with the grave re­
sponsibility resting upon them at the time.” Nevertheless, 
the blame was put on the directors. The Commission used 
sensational language in expressing its conclusions on that 
point. It charged that the directors did nothing more than 
to pass resolutions and then to throw the entire responsi­
bility for enforcing discipline on the operating officials. In 
connection with its characterization of the directors, the 
names of the members of the board were given at length 
(including J. Pierpont Morgan, George F. Baker, William 
Rockefeller and other prominent individuals), and these were 
held up to public contempt in the following words: “On this 
directorate were and are men whom the confiding public 
recognize as magicians in the art of finance and wizards in 
the construction, operation and consolidation of great sys­
tems of railroads. The public, therefore, rested secure that, 
with the knowledge of the railroad art possessed by such men, 
investments and travel should both be safe. Experience has 
shown that this reliance of the public was not justified as to 
either finance or safety.” In the meantime, the manage­
ment of the company sought to conciliate public opinion and 
to guard against a recurrence of like disasters in the future. 
In the measures to this end, Howard Elliott, the new execu­
tive of the company, who assumed office on the very day of 
the disaster, took a very prominent part. New rules were 
promulgated for regulating advancement of engineers and 
firemen. These provided in substance that rights to pre­
ference in runs were in the future to be governed not merely 
by seniority, but by fitness and previous service. At the 
same time, in filling vacancies in the board of directors, 
President Arthur T. Hadley of Yale University was elected 
to membership on the board. In foreign affairs, also, there 
were disturbing incidents and developments. With the for­
mer Balkan Allies disunited, Turkey continued to press her 
advantage to the utmost. Bulgaria having been reduced to 
a state of helplessness, as a result of her conflict with Servia 
and Greece, was forced to agree to the terms demanded by 
Turkey in the negotiations for the conclusion of peace con­
ducted directly between the two countries. Not only did 
Turkey get back Adrianople, but she was permitted to extend 
the frontier line so as to include Kirk-Killisseh, which Bul­
garia had captured at such an appalling loss of life. In 
Albania a new uprising occurred, and many serious engage­
ments with the Greeks and Servians were reported. Finan­
cial affairs in the Balkans remained highly complicated and 
overstrained, and many of the countries involved in the con-
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t'liet found it necessary to extend still further the moratorium 
previously granted. Turkey, however, did not proclaim 
any delay in payment. It was stated that during the whole 
of the war full liability to pay had been enforced in 
that country. In London weakness in the rubber shares 
became a pronounced feature. In cotton a noteworthy ad­
vance in prices took place. Middling upland in this market 
rose from 12.50c Aug. 29 to 14.30c. Sept. 27 and closed 
Sept. 30 at 14.20c. The drought in the Southwest was re­
lieved about Sept. 9 or 10, but subsequently damage was 
claimed from excessive rains over considerable portions of 
the cotton belt. The rise in the raw material served to bring 
about sharp advances in cotton goods. Stocks of goods were 
low and consumers had been purchasing only from hand to 
mouth. In business for export, the rise was too rapid for 
foreign consumers to follow. Print cloths at Fall River were 
raised from 3%c. to 3%c. Sept. 2 and to 3%c. Sept. 22. As 
regards grain, the Govt, report issued Sept. 9 showed that 
the condition of corn, already quite low Aug. 1, had been 
further reduced 10.7 points, bringing the average Sept. 1 
down to only 65.1, as against 82.1 at the corresponding date 
in 1912 and a 10-year average of 80.9. In Kansas, the con­
dition Sept. 1 was reported as only 10, in Nebraska 37, in 
Oklahoma 39, in Missouri 41 and even in Illinois no higher 
than 62. Oats, barley, potatoes and spring wheat all suf­
fered a considerable reduction in yield, though in the last- 
mentioned instance the shortage was more than made up by 
the bountiful crop of winter wheat. Further damage from 
heat and dry weather was experienced the early part of Sept., 
but about the 9th or 10th cooler weather and rain brought to 
a close what the weekly weather bulletin termed “one of the 
severest heated periods that has occurred in the Middle West 
since that of 1901.” Grain prices made new high records the 
early part of the month, but sharply declined the latter part. 
The December option for corn in Chicago rose from 69 %c. 
Sept. 2 to 74 %c. Sept. 8, but by Sept. 27 had got back to 
69%c., and the close Sept. 30 was at 70%c. December 
wheat in Chicago from 89 %c. Aug. 30 moved up to 92%c. 
Sept. 4, then declined to 86 %c. Sept. 27 and closed Sept. 30 
at 87%c. December oats at Chicago got up to 46 %c. Sept. 
4, dropped to 41 %c. Sept. 25 and closed at 42%c. Very 
quick work was done on the Administration Currency Bill. 
It was reported to the House by Chairman Glass of the Bank­
ing and Currency Committee on Sept. 9 and was taken up 
for general debate in Committee of the Whole on Sept. 10. 
It was accompanied by both a majority and a minority report, 
the latter being from the Republican members on the Com-

Amittee. These latter criticized the bill very severely. They 
argued that the amendments called for were comparatively 
few in number, but were fundamental. They objected to the 
provision making purchase of stock in the Federal reserve 
of district banks compulsory upon all national banks in the 
country. They also objected to the issuance of Federal 
reserve notes as obligations of the United States, and in the 
third place they argued that the powers to be lodged in the 
Federal Reserve Board were altogether too great. They 
contended that “should the national banks of the coun­
try, or even a large majority of them, elect to forfeit 
their present charters rather than come into the new sys­
tem, our currency supply would be greatly curtailed, all 
business would be disastrously affected and our national 
banking system would be destroyed.” On Sept. 18 the 
bill passed the House by 286 to 84; only 3 Democrats voted 
against it, while 24 Republicans and 14 so-called Progressives 
joined with the Democrats in voting for it. The bill as passed 
by the House differed but slightly from that adopted by the 
House Democratic Caucus on Aug. 28. A provision, how­
ever, was incorporated in it saying that nothing in the bill 
should be construed to repeal the Gold Standard Act of 
Mar. 14 1900. This was inserted, owing to the sharp criti­
cism of the provision with regard to the payment by the Govt, 
of Federal reserve notes; as the bill originally stood, these 
would have been payable in gold, but under an alteration in 
the phraseology of the bill they were now made payable in 
gold “or lawful money.” [Before the bill became a law this 
provision was altered for the better in some respects.] From 
the House the bill went to the Senate, and there the public 
hearings on the measure, which had begun Sept. 2, were con­
tinued. The President continued to urge quick action. He 
referred to the matter in expressing gratification over the pass­
age by the Senate on Sept. 9 of the Tariff Bill. The N. Y. 
Clearing House on Sept. 23 took its first formal step concern­
ing the bill in the appointment of a committee to consider the 
measure in all its bearings. Money holdings in Sub-Treasur­
ies were reduced from $372,112,911 to $346,531,127. This 
was the result of the addition made to Govt, deposits in the 
banks, which increased from $60,747,275 to$85,206,999. Na­
tional bank circulation secured by bonds diminished from 
$740,029,948 to $738,467,068. Mexican affairs continued 
highly disturbed. The second session of the old Mexican Con­
gress convened Sept. 15, but brought no change either in the 
attitude of President Wilson or of Provisional President 
Huerta. There were a number of resignations from the Mexi­
can Cabinet, including that of Frederico Gamboa, the Mexi­
can Minister of Foreign Affairs, who resigned in order to be­
come the candidate of the Catholic Party for the Mexican 
Presidency. The policy of our Govt, was to await the outcome 
of the Presidential election, which was scheduled to take place 
Oct. 26, and to see that such election was untrammeled and 
that Huerta might eliminate himself as a possible candidate. 
The U. S. Govt, filed a new suit at Phila. against the Reading

Co. and allied railroad and coal companies, alleging violation 
of both the Sherman Law and the Commodities Clause of the 
Inter-State Commerce Law and demanding the dissolution of 
the alleged “Hard-Coal Trust.” Later in the month Pres. 
Samuel Rea of the Penn. RR. announced that the directors 
had decided to sell the securities held by the company in the 
Susquehanna Coal Co. and other anthracite coal companies, 
which for nearly 40 years had been attached to the system.

Railroad Events and Stock Exchange Matters.—The stock 
market continued strong the early part of Sept., but devel­
oped weakness the latter part. Even in the early part some 
stocks were weak, particularly the anthracite coal properties 
like Lehigh Valley and Reading. These declined, owing to 
the new suit begun by the U. S. Govt. But rumors that 
some kind of a distribution, either in cash or securities, was to 
be made by the Un. Pac. in connection with its sale of So.Pac. 
stock sent U. P. shares sharply upward, occasioning a sym­
pathetic rise in the rest of the market. The copper shares ad­
vanced on the diminishing stocks of the metal and its strong 
statistical position. Altogether a large general advance in 
prices was established, the poor crop yield being for the time 
ignored. People’s Gas stock was boosted on reports of an in­
crease in the div. New Haven stock was weak most of the 
time. The latter part of the month, however, the trend of 
the market was strongly downward. No substantiation was 
obtained of the rumors of a special distribution by Un. Pac., 
while the steel trade manifested weakness both by reason of 
the lessened demand for steel products and the action of the 
Senate and House conferees on the Tariff Bill in accepting the 
reductions in iron and steel duties w’hich the Senate had made, 
these reductions being more radical even than those proposed 
in the bill as it passed the House. Can. Pac. opened Sept. 2 
at 221%, sold Sept. 4 at 219%, rose to 235% Sept. 16 and 
closed Sept. 30 at 228%; Mil. & St. P. com. got up to 108% 
Sept. 19 but dropped to 104% Sept. 30; Reading com., from 
163% Sept. 2, dropped to 158% Sept. 4 on the Anthracite Coal 
suit, then advanced to 171 Sept. 23 and closed Sept. 30 at 
166%; U. P. com. was 152% Sept. 2, 149 Sept. 4, 162% 
Sept. 29 and closed at 157%; So. Pac. was 91% Sept. 2, 89% 
Sept. 3, 95 Sept. 13 and closed Sept. 30 at 90%; N. Y. Central 
opened at 96%, sold at 93% Sept. 3, got up to 98% Sept. 12 
and closed at 95%; Steel com., from 66% Sept. 13, got down to 
58% Sept. 30; Amal. Cop. advanced from 77% Sept. 2 to 
80% Sept. 16 and then sold down to 73 % Sept. 30. Owing to 
the change in management, J. P. Morgan & Co. on Sept. 5 
gave to the N. Y. N. H. & H. the necessary 90 days’ notice of 
their intention to terminate the agreement under which they 
had acted as fiscal agents for the company for many years. 
It was announced that Un. Pac. shareholders had subscribed 
for over 90% of the certifs. of int. in $88,357,600 stock of the 
So. Pac. Co., which had been offered to them at $92 per share, 
being 88 and accrued di vs. The St. L. & San Fr. defaulted in 
the semi-annual int. due Sept. 1 on $28,582,018 of N. O. Tex. 
& Mex. Div. 4%s and 5s. The St. Louis Southw. reduced 
quar. di vs. on pref. from 1% to 1%. St. Joseph Lead Co. 
reduced its quar. div. from 1% to 1%. Copper Range re­
duced quar. div. from %% to %%. Quincy Cop. Min. fur­
ther reduced its quar. div. from $1 25 (5%) to $1 (4%). Cal. 
Petroleum Co. omitted the div. on com. The Texas Co. in­
creased quar. from 1% to 1%%. Kuhn, Loeb & Co. an­
nounced that all of an issue of $19,700,000 of Penn. RR.4%% 
freight equip, tr. certs, had been sold. Bankers offered at 
95% $11,800,000 Cleveland Short Line 4%s, guaranteed 
by Lake Shore & Mich. So., due in 1961, of which $7,500,000 
were sold. J. P. Morgan & Co. placed on a 5%% basis 
a new issue of $5,000,000 5% 1-yr. notes of N. Y. Central. 
Bankers sold $10,000,000 B. & O. equip, certfs. on a 5%% 
basis. Bankers also sold on a 5%% basis $7,130,000 addi­
tional equipment trust 4%s of So. Pac.; $4,500,000 6% notes 
dated July 1 1913 and due June 25 1914 of Pacific Gas & 
Electric, making the yield about 6%%, were offered 
at 99%.

The Money Market.—Call loan rates Sept. 4 touched 4%, 
and there was also some stiffening in time loans. The firm­
ness, however, was not long maintained. It followed mainly 
from a very large loss in money holdings and surplus reserves 
by the Clearing-House banks the previous Saturday (Aug.30) 
which was not fully explained, but was supposed to have been 
due mainly to the enormous cash subscriptions on the Un.Pac. 
offering of certifs. of int. in $88,357,600 of the So. Pac. stock. 
Over 90% of the certifs. were subscribed for and the greater 
part paid for in cash, aggregate payments reaching about 
$68,000,000. The making of additional Govt, deposits with 
the banks of the South and West had the effect of reducing 
somewhat the interior demand for funds upon N. Y. The 
range for call loans was 2@4% for the month. Time loans at 
the close were 4%@4% for 60 days, 4% for 90 days, 4%@5 
for 4 mos. and 5 mos. and 4% for 6 mos. Commercial paper 
was 5% @5% for choice double names and prime single names 
and 6@6% for good single names. Money holdings of the 
Clearing-House banks and trust companies fell from $415,- 
619,000 Aug. 30 to $410,581,000 Sept. 6 and then rose to 
$416,629,000 Sept. 27. Surplus cash reserves after the drop 
to $5,089,100 Aug. 30 declined still further to $4,631,350 
Sept. 6 and then recovered to $11,044,050 Sept. 27. Loans 
were $1,951,631,000 Sept. 27, against $1,964,241,000 Aug. 30 
and deposits $1,790,643,000, against $1,813,184,000. Money 
holdings of the State banks and trust companies not in the 
Clearing House were $71,523,300 Sept. 27, against $70,646,- 
600 Aug. 30 and loans were $565,515,200, against. 
$541,569,600.
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Foreign Exchange, Silver, &c.—Exchange was irregular but 
with a tendency towards weakness most of the time. Sight 
bills Sept. 2 were 4 8560@4 8575 and Sept. 30 4 8565@ 
4 8575, and the high point was Sept. 20 at 4 8575@48585, 
and the low point Sept. 29 at 4 8535@4 8550, showing a very 
narrow range. There was on occasions active selling of bills 
in this market against foreign subscriptions for So. Pac. certs, 
by Un. Pac. shareholders. At the low points exchange was 
only a shade above the figure at which gold could be imported 
without loss, but conditions on the other side were such as to 
make it inadvisable to attempt to engage gold for importation 
to N. Y. Germany was an active bidder for the metal and 
secured a large part each week of the South African offerings 
in London and also obtained extensive supplies of the metal in 
other quarters. Firm discounts resulted at the European fi­
nancial centres from the German efforts to reinforce gold sup­
plies and from the preparations making for the end of the 
quarter settlements. Such recoveries in exchange as occurred 
from time to time were due mainly to these circumstances. 
The latter part of the month some shipments of gold to Can­
ada were reported. Open market discounts at London 
Sept. 30 were 4)4 for 60-day bills and 4J4@4% for 90-day 
bills, while the rate at Paris was 3% and at Berlin 5)4, the 
latter at one time having been as high as 5%. Silver at 
London was decidedly firmer and advanced to 28 ll-16d. 
Sept. 22, with the close Sept. 30 28 5-16d.

OCTOBER.—Current Events.—The new tariff measure 
became a law on Friday night, Oct. 3. It passed the House 
Sept. 30 by a vote of 255 to 104 (four Democrats voting 
against it, namely, Morgan, Broussard and Lazarro of 
Louisiana and Donahue of Pennsylvania), and the Senate 
Oct. 2 by 36 to 17, Senators Ransdell and Thornton of 
Louisiana, Democrats, voting against it. Neither the con­
ferees of the two Houses of Congress nor the two Houses 
themselves were able to agree on the amendment of Senator 
Clarke, imposing a tax of 1-10 of a cent a lb. (or 50c. a bale) 
on cotton sold for future delivery, and this amendment was 
finally dropped. In the sugar schedule the only change from 
the bill as it passed the House was that the time of the taking 
effect of the reduced rates on sugar and molasses was post­
poned until Mar. 1 1914, and that the Dutch standard was 
abolished. The House provision for free sugar in May 1916 
was left unchanged. In the case of the metal schedule, 
most of the Senate proposals reducing the rates on iron and 
steel products were approved by the Conference Committee, 
with the effect of making the rates in this schedule consider­
ably lower on the average than those of the original House 
bill. There were various changes of one kind or another 
in the wool schedule, which was made effective Jan. 1 1914, 
with wool becoming free on Dec. 1 1913. In the free list, 
countervailing duties were placed on potatoes, wheat and 
wheat products imported from any country that imposes a 
duty on those articles when coming from the United States. 
The Senate had placed a provision in the bill taxing bananas 
1-10 of a cent a lb., but receded from the amendment. The 
Income Tax provision of the House bill was retained in all 
its essential features, but the additional or super-tax rates 
were increased as to income of S75,000 and upwards, the 
normal tax of 1% per annum applying on amounts up to 
820,000, with additional taxes ranging from 1% up to 6% 
per annum upon sums in excess of 820,000, the maximum 
rate of 7% (normal 1% plus additional 6%) applying upon 
the amount by which the total net income exceeds 8500,000. 
Considerable vexation and trouble was occasioned by the pro­
vision for collection of the tax at the source, and although 
the House provision was modified to the extent that this 
method of collection did not become operative until Nov. 1 
1913, there was barely time for the Treasury Department to 
get out its regulations in that regard before the date named. 
Representative Underwood, in presenting the Conference 
Report in the House, pointed out that the measure as finally 
agreed upon fixed lower taxes than either the bill that passed 
the House or the bill that passed the Senate. To all intents 
and purposes, said Mr. Underwood, the bill provides an 
average of lower taxation than any that has been presented 
in three-quarters of a century. “The Wilson bill carried an 
average rate of duty of 39.95%. The Payne bill carries an 
average rate of duty of 40.12%, as compared with about 26% 
that this bill will carry.” A provision was incorporated in 
the law allowing a discount of 5% from all duties on goods 
imported in vessels admitted to registration under the laws 
of the United States—that is, imported in American ships— 
but this was hedged about by the proviso “that nothing in 
this sub-section shall be so construed as to abrogate or in 
any manner impair or affect the provisions of any treaty 
concluded between the United States and any foreign nation.” 
Almost immediately after the law became operative, con­
cern developed as to the meaning of the provision, and pro­
test against the clause came from nearly all the leading coun­
tries. On Oct. 8 Attorney-General McReynolds was called 
upon by Secretary McAdoo for an interpretation of the clause, 
and pending his decision customs collectors were notified to 
disregard the 5% differential in all cases. It was stated that 
23 nations had treaties with the United States under which 
they claimed that their ships would have a right to the dif­
ferential in common with American ships. The following 
month (Nov. 8) Secretary McAdoo notified collectors and 
other customs officers that the Attorney-General had given 
an opinion holding that the 5% discount to American vessels, 
only, which was the primary object of the discount clause,

could not be given without impairing the stipulations of 
existing treaties between the United States and various other 
Powers, and that, consequently, the clause, by its express 
terms, was inoperative. Accordingly customs officials were 
instructed to make no allowance of discount in any case. 
The maximum and minimum provision of the Payne law 
was repealed, and instead the President was authorized to 
negotiate trade agreements with foreign nations wherein 
mutual concessions might be made “looking toward free trade 
relations and further reciprocal expansion of trade and com­
merce, provided, however, that said trade agreements, be­
fore becoming operative, shall be submitted to the Congress 
of the United States for ratification or rejection.” The legis­
lative situation at Washington gave occasion for further anxi­
ety. With the tariff bill disposed of, the President renewed 
his insistence upon banking and currency legislation. After 
signing the tariff bill he said: “We are now about to take the 
second step, which will be the final step in setting the busi­
ness of this country free—that is what we shall do in the cur­
rency bill which the House has already passed and which I 
have the utmost confidence the Senate will pass much sooner 
than some pessimistic individuals believe. * * * We
have set the business of the country free from those conditions 
which have made monopoly not only possible but in a sense 
easy and natural. But there is no use taking away the con­
ditions of monopoly if we do not take away also the power to 
create monopoly, and that is a financial rather than a merely 
circumstantial and economic power. The power to control 
and guide and direct the credits of the country is the power to 
say who shall and who shall not build up the industries of the 
country, in which direction they shall be built and in which 
direction they shall not be built.” The President also indi­
cated his purpose to undertake trust legislation with the be­
ginning of the regular session of Congress in December. 
On Oct. 11 in a letter written by him to Chairman Clayton of 
the Committee on Judiciary of the House of Representatives, 
he urged Mr. Clayton to give up his intention of entering the 
United States Senate and asked him to remain in the House 
to aid the Administration in its anti-trust policy. Mr. Clay­
ton acquiesced. A few days later the daily newspapers na- 
nounced that the President had approved the plans of Sec­
retary of Commerce Redfield for investigation of the acts 
of manufacturers who might close their factories or reduce 
wages on the plea that such curtailment was made necessary 
by the new tariff law. It was stated that an appropriation 
was to be urged upon Congress for the carrying on of work 
of that character. This was interpreted to mean that 
things were to be kept stirred up, and that a period of rest 
and quiet was not yet near. Secretary Redfield subsequently 
himself took occasion in some speeches to emphasize the same 
point. The American Bankers’ Association at its annual 
convention at Boston took a pronounced stand against the 
pending banking and currency bill. The general convention 
of the bankers did not take place until Wednesday, Oct. 8, 
but to get a consensus of the views of the small bankers and 
to define their attitude on the bill, a separate and indepen­
dent meeting of these small bankers was held on Monday, 
Oct. 6. The opinion had been expressed in Administration 
circles and by the President himself that opposition to the 
provisons of the bill emanated almost entirely from the large 
banks and from the chief financial centres. By the action 
of the small banks, it was made evident that they disliked 
the proposition just as much as the larger banks. Only rep­
resentatives of institutions having capital ranging from 825,- 
000 to 8250,000 were allowed to attend. More than 2,000 
country bankers attended, and with almost absolute una­
nimity resolutions were adopted against certain provisions 
of the bill and appointing a committee to go to Washington 
and present to the Senate Banking and Currency Committee 
the objections urged. Four main propositions were urged 
on behalf of the country bankers. Namely, (1) That if 
national bank notes are to be retired, there should be ex­
changed for these bonds a new security that would sell upon 
its own merits at 100 cents on the dollar in the markets of 
the world, and that banks which desired to liquidate their 
circulation should be given the right to have their bonds re­
tired at not less than their face value. (2) That unnecessary 
restrictions upon the acceptance and investment of savings 
deposits should be avoided, and the proposed segregation 
of savings deposits abandoned. (3) That the small banks 
should not be deprived of their profits from the collection 
of country checks, since “exchange profits represent a large 
part of the total net earnings of country banks and are a prop­
er charge for a fair service rendered, and (4) “that what­
ever percentage of reserves is agreed upon should carry with 
it the right to keep not less than one-third of such reserve with 
approved reserve agents in fiscal centres.” When the gen­
eral convention of the bankers convened on Oct. 8, the same 
unanimity of sentiment was revealed, the resolutions, in­
deed, being adopted with but one dissenting vote. The work 
of the Currency Commission of the American Bankers’ 
Association was ratified and Congress urged to incorporate 
into the proposed law the amendments recommended at 
the Chicago conference of bankers held the previous August 
at the instance of the American Bankers’ Association. 
Early in the month there was a renewed decline in Govern­
ment bonds, the 2% consols selling Oct. 9 as low as 94)4- 
This, and some inquiry regarding the policy to be pursued by 
the Administration concerning the same, brought a lengthy 
letter from Secretary of the Treasury McAdoo on the subject . 
He contended that the bonds were well protected under the
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pending bill. At the same time, however, he repudiated 
suggestions that had been made to him that the Government 
ought to maintain the 2s at par and said the Government 
was under no legal or moral obligation to do this. Subse­
quently the price improved and on Oct. 31 the quotation was 
97 bid and 99 asked. One of the developments in connec­
tion with the consideration of the bill by the Senate Banking 
and Currency Committee was the presentation on Oct. 23 
by Frank A. Vanderlip, President of the National City Bank 
of New York, of an entirely new bank plan, providing for 
a central bank operated and controlled by the Government. 
By reason of the fact that it provided for absolute Govern­
ment control great fondness for it was expressed by many 
Senators, and, indeed, it was said to reflect their views. 
The consequence was that for the time being the proposal pro­
duced considerable confusion and there were not wanting 
those who hinted that that was its object. Congressman 
Carter Glass, the Chairman of the House Committee on 
Banking and Currency, went so far as to allege that Mr. 
Vanderlip had drawn a red herring across the path of cur­
rency legislation. Mr. Vanderlip, however, said he had been 
asked by three Senators to engage his mind with the problem 
as to whether or not a plan for a Government controlled 
central bank could be worked out and accordingly had 
worked out such a plan. President Wilson was prompt in 
expressing his disapproval. In a statement issued from the 
White House on October 24, it was announced, with much 
emphasis, that the position of the Administration remained 
unchanged and that Mr. Wilson “warmly and unqualifiedly 
endorsed all the main features of the Glass-Owen Bill”. 
Hearings on the Administration Bill by the Senate Com­
mittee were formally concluded on Oct. 25. Executive 
consideration of the bill began Oct. 28 and it soon became 
evident that there was to be a struggle between the advo­
cates of a Government-controlled central bank like that pro­
posed by Mr. Vanderlip and the Administration Bill as it 
might be altered by some radical amendments. The rail­
road situation also gave renewed cause for solicitude. Ex­
penses kept increasing very much faster than gross receipts, 
bringing further reductions in net earnings. About the 
middle of October the companies in Official Classification 
Territory, comprising the roads east of the Missisisppi 
and north of the Ohio and Potomac rivers, began filing 
new freight tariffs with the Inter-State Commerce Com­
mission, proposing a moderate general advance in rates 
—approximately about 5%. President Daniel Willard of 
the Balt. & O., as Chairman of the Committee of Railroad 
Presidents, in presenting the petition pointed out that since 
the hearing of the Commission in 1910 (and which was 
decided adversely to the railroads in Feb. 1911) the increases 
in wages granted to railroad employees, as well as the in­
crease in other expenses and taxes, had seriously reduced 
the return on capital invested and had so lessened the margin 
of income as to render it difficult to see how investors could 
be induced to provide the money that would be needed to 
keep the transportation facilities up with the requirements. 
An advance in rates, Mr. Willard insisted, was absolutely 
necessary. Before the railroads could get their revised 
freight schedules on file, announcement came from Washing­
ton that Louis D. Brandeis of Boston, who had represented 
the shippers in opposing the advance asked for in 1910, and 
who then made the suggestion that the railroads, by intro­
ducing economies, could save $1,000,000 a day in expenses 
and who had antagonized the railroads before the Commerce 
Commission on various other occasions, was now to be re­
tained by the Inter-State Commerce Commission itself to 
represent the opponents of the proposed advance in rates. 
Commissioner Harlan, who gave out the announcement, 
argued that the railroads would be represented at the hearing 
by able attorneys and “will fully develop the concrete prop­
osition that the carriers are in need of more revenue”, and, : 
therefore, it would appear to be only proper that the Com­
mission should “take steps to develop the other side of the 
broad question.” This action of the Commission occasioned 
gloomy forebodings. Another discouraging piece of news 
was the report that Charles A. Prouty was to retire as a 
member of the Inter-State Commerce Commission, with the 
understanding that he was to become director of the Bureau 
of Physical Valuation of Railroads to be created by the 
Commission. As Commissioner, Mr. Prouty had always 
shown strong bias against the roads, so it was felt he was 
hardly well qualified to undertake a physical valuation of the ! 
railroads. On the last day of the month announcement came 
that the Commission had decided to follow its usual custom 
and suspend the proposed increase in freight rates (until 
March 12 1914) pending an investigation into the facts of the 
case. As it happened, Chairman E. E. Clark of the Com­
merce Commission, in an address delivered Oct. 28 before the 
25th annual convention of the National Association of Rail­
way Commissioners, made the declaration that an ideal 
transportation situation could not be attained without an 
advance in rates, though this was a general statement and 
had no reference to the case in hand. “An ideal transporta­
tion situation”, he was quoted as saying, “can be attained 
only by large additions to the facilities and great improve­
ment in methods. The added facilities can be secured only 
through expenditures from surplus earnings or from expan­
sion of credit. In either way the total cost to purchasers 
of transportation would be increased.” Somewhat earlier ' 
in the month a striking illustration was furnished of the ! 
value attached by the community to slightly better rates

for the railroads. On Tuesday morning, Oct. 21, prices of 
stocks on the N. Y. Stock Exchange unexpectedly opened 
1@3 points higher than the closing sale prices the day 
before. The reason was found in advices from Washington 
saying the Inter-State Commerce Commission had given 
consent to advances in certain commodity rates between 
Missouri River points. The matter proved, on investigation, 
to be quite inconsequential. In this instance carriers operat­
ing between Missouri River points had a long time previously 
proposed to advance a number of commodity rates, but upon 
protests of commercial bodies at Kansas City, Mo., Omaha, 
Neb., and St. Joseph, Mo., the schedules naming the in­
creased rates were suspended until May 1 1913 and later 
were re-suspended until Nov. 1 1913. The roads involved 
were the Chic. Burl. & Q., the Chic. Gr. West., the Rock 
Island, the Mo. Pac. with the Iron Mountain and the Wa­
bash. As the result of a conference between the protestants 
and the carriers, held prior to the hearing, it was agreed that 
certain of the existing rates be continued, some modifications 
made in a few of the advances, and the protest withdrawn 
as to practically all of the other increases, excepting those 
upon blue vitriol, furniture and linseed oil to and from Kan­
sas City. The Commission gave its approval to what had 
been done, and as the protesting shippers failed to back up 
their objections to the items still in dispute, the Commisssion 
found itself “constrained to allow the increased rates to be­
come effective when the modifications agreed upon between 
the protestants and respondents shall have been made.” 
The amount involved was comparatively small, and it was 
only because it showed the advantages to the railroads of 
co-operation with shippers that the case possessed any im­
portance. Affairs in Mexico became very critical. In the 
uprisings in various parts of Mexico against the Huerta 
Government, Federal successes and Federal defeats seemed 
to be about even; but the Federal troops sustained an im­
portant loss at Torreon, which passed into the hands of the 
rebels or Constitutionalists on Oct. 2. At the same time 
Provisional President Huerta became more and more high­
handed in his actions and established a virtual dictatorship. 
On Oct. 10, by his orders, all members of the Chamber of 
Deputies with the exception of those of the Catholic Party 
were arrested. In all 110 members were put in jail. Subse­
quently, both branches of the Mexican Legislature were dis­
solved and a proclamation issued calling for new elections of 
Senators and Deputies on Oct. 26, the date fixed for the Presi­
dential election. The arrested Deputies were charged with 
being revolutionists. As soon as the Government at Wash­
ington became acquainted with the state of things, Secre­
tary Bryan, by direction of the President, sent telegraphic 
instructions to the American Charge d’Affaires in Mexico 
to inform the Mexican Government that in view of President 
Huerta’s assumption of the role of dictator of the republic, 
the President would be unable to recognize as legal and con­
stitutional the election of President set for Oct. 26. Presi­
dent Wilson sought to secure the co-operation of Great 
Britain in a decision to refuse to recognize the results of 
the election on Oct. 26, but, as it happened, Sir Lionel 
Carden, the new British Minister to Mexico, presented his 
credentials on the day after Huerta dissolved the 
Mexican Congress, and, furthermore, was guilty of some 
very indiscreet remarks in an interview with Mexican news­
paper reporters in which he made some severe strictures 
upon the policy of the U. S. Govt. Huerta on Oct. 23 sum­
moned the Diplomatic Corps at Mexico City and informed 
them that under no circumstances would he be a candidate 
at the election on Sunday, Oct. 26. At the same time, it was 
general rumor that he had directed that he himself be 
elected President and Gen. Blanquet Vice-Pres. Gen. Felix 
Diaz, who was also a candidate but who had been sent on a 
foreign mission, arrived at Vera Cruz a few days before the 
date of the election, but was ordered to return to Havana 
aboard the Mexican gunboat Zaragoza. This put Gen. 
Diaz in a dilemma as the Mexican Constitution provided that 
a candidate for President must be on Mexican soil at the time 
of his election. Gen. Diaz after resigning from the army 
received an invitation to proceed to Mexico City, but refused 
to go, distrusting Huerta’s sincerity. He sought the shelter 
of one of the legations and on Monday night, Oct. 27, 
applied to the American Consulate at Verz Cruz for protec­
tion on the ground that he was to be shot. He was subse­
quently taken on board the U. S. warship and carried to 
Cuba. The elections on Oct. 26 proved a farce. Very few 
votes were cast and many of these were for Gen. Huerta, 
notwithstanding his statement that he would not be a candi­
date and notwithstanding the provisions in the Mexican Con­
stitution which do not allow the Provisional President to 
be a candidate. Pres. Wilson in speaking at Mobile on 
Oct. 28 before the Southern Commercial Congress declared 
that the U. S. would not seek one additional foot of terri­
tory by conquest, and that morality, not expediency, would 
govern this country in its relations with other nations of the 
Western hemisphere. On the same day See. Bryan made the 
announcement that the three European nations, Great 
Britain, Germany and France, had agreed to adopt no new 
policy toward Mexico until the Govt, of the U. S. could sub­
mit for their consideration a definite plan for the future 
treatment of the Mexican Republic. In the Balkan region 
of Europe there were no important new developments of 
moment. Turkey and Bulgaria had signed a peace treaty 
at the close of the previous month, Sept. 29. It seemed to 
remain for the French Govt, to finance the needs of the va­
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rious Balkan countries, but the French Govt, gave notice 
that it would oppose foreign loan offerings of any kind in 
Paris before the French national and the Moroccan loans 
had been placed the next month. The Paris market was 
depressed by the Mexican situation and in both London and 
Paris unfavorable developments in Brazil proved a depressing 
influence. Brazilian securities were under severe pressure, 
owing to the low prices for rubber and coffee, and some fears 
were entertained that some of the public securities of the | 
Republic might be defaulted on. Bank and other failures 
in India proved an added source of discouragement. On 
Oct. 22 the Stock Exchange at Bombay remained closed, 
following several days of panic, due to failures of native 
banks, chief of which was the Credit Bank of India, which had 
closed on Oct. 3. It appeared that mill shares had been 
wildly speculated in, but the trouble also extended in other 
directions, several dealers in pearls and other gems going to 
the wall. In Berlin steamship shares suffered, owing to 
lower freight rates and the warfare between the different 
lines. In London the new loan offerings were attended 
with such poor success that a formal agreement was again 
entered into by the important underwriting concerns at 
the British centre not to bring out any more new issues for 
the present. In China Provisional President Yuan Shi- 
Kai on Oct. 6 was formally elected President of the Chi­
nese Republic by a majority of two-thirds of the members 
of the two Houses of the Chinese Parliament sit­
ting in joint assembly in Peking. The term of office was 
made 5 years with but one re-election permissible. Pres. 
Yuan announced that all treaties, conventions and other en­
gagements with foreign governments would be strictly ob­
served. The foreign diplomats at a meeting held in Peking 
on Sept. 30 had unanimously adopted a resolution in favor 
of the recognition of the Chinese Republic. Winston Spencer 
Churchill, First Lord of the British Admiralty, renewed his 
proposal to the German Govt, for “a naval holiday”—that is, 
he offered to delay the fulfilment of Great Britain’s naval 
construction program in 1914 if Germany would similarly put 
off carrying out its own naval plans. The Steel Corporation 
in its statement for Sept., issued Oct. 10, showed a further re­
duction in unfilled orders from 5,223,468 tons to 5,003,785 
tons, and the decrease during Oct. proceeded at an accelerat­
ing pace, so that on Oct. 31, as shown in the statement issued 
Nov. 10, the aggregate of unfilled orders was only 4,513,767 
tons, or the smallest amount since Nov. 30 1911. The de­
cline in prices was general among all classes of finished pro­
ducts, steel billets, for instance, being down $2 a ton, steel 
bars, beams and hoops the same, and sheets and wire nails SI 
a ton, all these being quotations at Pittsburgh. Copper was 
somewhat higher for Lake at 16 %c., against 16%@16%c. at 
the opening of the month, notwithstanding some increase in 
the unsold stocks of the metal, as shown by the statement 
given out Nov. 7; but metal prices generally were lower—in 
particular, lead and tin. A receiver was appointed for the 
Pope Mfg. Co. (making automobiles). The Secy, of the 
Treasury, in pursuance of his previously announced policy, 
added still further to the total of Govt, deposits in the banks, 
making the aggregate Nov. 1 898,069,012, against only $85,- 
206,999 Oct. 1 and $60,747,275 Sept. 1, and the Sub-Treasury 
holdings of cash were reduced to $342,313,840, against $346,- 
531,127 Oct. 1 and $372,112,911 Sept. 1. National bank 
notes secured by bonds increased from $738,467,068 to 
$740,063,776. Grain prices declined the first half of the 
month, owing to extensive liquidation, but recovered the 
latter part of the month because of unfavorable weather in 
the West and freezing weather in the Southwest. The Dee. 
option for wheat at Chicago moved down from 87% Oct. 2 to 
81 % Oct. 17, but closed at 86 %c. Oct. 31. Dec. corn at 
Chicago fell from 70% Oct. 2 to 66% Oct. 17, but closed at 
70)4 Oct. 31. Dec. oats at Chicago declined from 42% 
Oct. 2 to 36% Oct. 17 and closed at 38 %c. In cotton there 
were sharp fluctuations. Middling uplands in this market 
moved up to 14.30 Oct. 3, then declined to 13.50 by Oct. 14, 
owing to heavy long liquidation and a tendency to increase 
crop estimates, then advanced to 14.50c. Oct. 22 because of 
quite general killing frosts nearly all over the South, but 
weakened again and closed Oct. 31 at 14.10c. Print cloths at 
Fall River were marked up Oct. 4 from 3 % to 4c. Gov. Wm. 
Sulzer of N. Y. was on Oct. 17 removed from office by the 
High Court of Impeachment by a vote of 43 to 12. All of the 
Judges of the Court of Appeals, with the exception of Chief 
Judge Cullen, who was excused from voting, stood for con­
viction on the final vote. The Governor was found guilty on 
Articles I, II and IV of the eight charges which had been pre­
ferred against him by the Assembly. The testimony proved 
very damaging. Sulzer did not appear as a witness in his 
own defense. By a unanimous vote the High Court of Im­
peachment decided against disqualifying Sulzer from holding 
public office in the future, as it had the right to do. He 
promptly availed of this advantage and ran for Assembly in 
a Jewish district on the East Side of this city, where the sen­
timent was overwhelmingly in his favor and the next month 
he was triumphantly elected from this district.

Railroad Events and Stock Exchange Matters.—The stock 
market was depressed most of the time during October. Un. 
Pac. and the Steel shares were weak features at the very be­
ginning of the month, the latter because of the diminution in 
steel orders and the enactment of the new Tariff law with its 
lower duties. On Oct. 9 there came official announcement 
that the Un. Pac. directors had decided it was inexpedient to 
deal with the subject of a distribution at the present time of

the money derived from the sale of Sou. Pac. shares, and fur­
thermore that it was never contemplated that if there should 
be a distribution, the old rate of divs. on Un. Pac. would be 
continued. This occasioned a further sharp break in U. P. 
shares and Steel stock also continued weak for the reason al­
ready given. The next week the news that the Mass. RR. 
Comm, had approved the proposed issue of $67,552,000 eonv. 
debs, of the New Haven RR. had a strengthening effect on 
that stock, which, however, weakened again the latter part of 
the month on intimation by Chairman Howard Elliott that 
the New Haven div. might have to be further reduced. The 
market continued more or less depressed until Tuesday, 
Oct. 21, when a sharp upward turn occurred, due to short 
covering on the news that the Inter-State Com. Comm, had 
withdrawn objections to certain proposed advances in com­
modity rates between Missouri River points by Western 
roads. The action was soon found to be of little consequence 
and prices gradually eased off again. The latter part of the 
month the market was extremely dull, with no decided ten­
dency to prices except in the case of a few specialties, which 
were rather weak. Steel shares improved on the prospect of 
a favorable statement of earnings for the Sept, quarter, but 
after the publication of the figures on Oct. 28 the price again 
fell off. Can. Pac. opened at 229% Oct. 1, sold up to 234% 
Oct. 4, then dropped to 222% Oct. 17, and closed at 225% 
Oct. 31. Milw. & St. P. com. from 105% Oct. 2 declined to 
98% Oct. 17 and closed Oct. 31 at 101. Reading com. from 
168% Oct. 2 fell to 158% Oct. 17 and closed at 160%. U. P. 
com. dropped from 159% Oct. 2 to 147 Oct. 17 and closed at 
150%. So. Pac. from 91% Oct. 2 declined to 84% Oct. 17 
and closed at 87. N. Y. Central, after selling down to 93% 
Oct. 17, moved up to 97% Oct. 29 and closed at 95%. Penn, 
RR. fell from 112% Oct. 1 to 107% Oct. 24 and closed at 
108%. Steel com. from 60% Oct. 2 dropped to 53% Oct. 16 
and closed at 56%. Amal. Copper was 77% Oct. 2, 69% 
Oct. 14 and closed at 72%. People’s Gas of Chicago in­
creased quar. div. from 1% to 2%. It was announced that 
out of the $30,000,000 1st & ref. 5s of the Interb. Rap. Tran, 
offered by bankers, $27,000,000 had been disposed of. Am, 
Tel. & Tel. placed $10,000,000 6-mos. notes of its subsidi­
aries, the money costing the company about 5%% p. a. 
Ch. & NorthWest. sold $10,000,000 St. L. P. & Northw. 1st 
5s. Hock. Val. placed $4,000,000 1-yr. 5% gold notes to 
retire the same amount of 2-yr. 4%% notes. J. P. Morgan 
& Co. purchased and re-sold at 99% $12,000,000 N. Y. Cen­
tral 1-yr. 5% notes.

The Money Market.—There was an advance in rates for 
both call loans and time loans. The Clearing-House return 
for Oct. 3 proved unexpectedly poor, and the banks were also 
called upon to ship currency quite freely to the West, not­
withstanding the aid derived by Western and Southern in­
stitutions from the increase in Government deposits. Surplus 
reserves of the Clearing-House banks subsequently improved, 
but on Oct. 31 the call-loan rate, which had been gradually 
advancing, again touched 10%. The bank statement for 
Saturday, Nov. 1, actually showed a small deficiency in 
reserves. Time loans at the close were 4%@5% for 60 
days, 5@5% for 90 days and for 4 mos. and 4%@5% for 
5 and 6 mos. Commercial paper closed at 5%@5% for 
choice double names and prime single names and 6 @6% for 
good single names. Money holdings of the Clearing-House 
banks and trust companies fell from $416,029,000 Sept. 27 
to $397,008,000 Nov. 1, and surplus cash reserves, after 
dropping to $3,695,150 Oct. 4, increased to $12,671,350 
Oct. 18 and then were turned into a deficit of $117,050 Nov.l. 
Loans were reduced from $1,951,631,000 Sept. 27 to $1,905,- 
036,000 Oct. 18, and then increased to $1,935,697,000 Nov. 1. 
Deposits fell from $1,790,643,000 Sept. 27 to $1,740,849,000 
Oct. 25, and then increased to $1,760,525,000 Nov. 1. 
Money holdings of the State banks and trust companies not 
in the Clearing House declined from $71,523,300 Sept. 27 
to $69,583,400 Nov. 1, and loans of these institutions fell 
from $565,515,200 Sept. 27 to $551,583,600 Oct. 25, and were 
$555,598,300 Nov. 1.

Foreign Exchange, Silver, &c.—In foreign exchange the 
feature was the advance in the Bank of England rate on 
Oct. 2 from 4%% to 5%, owing to the large demand for gold 
for Egypt and a simultaneous inquiry for gold for American 
account. The advance in the Bank rate was preceded by a 
rise in open market discounts and it was evident that the 
Bank would resist to the utmost an outflow of gold to the 
United States. The effect here was to cause a sharp ad­
vance in sterling at the beginning of the month, which put 
an end to the American inquiry for the time being. The 
Bank of England in its weekly statement for Oct. 2 reported 
a loss in its gold holdings of no less than £3,084,091, of which 
£2,000,000 represented shipments to Egypt and £40,000 to 
India. On Oct. 9 the weekly return showed a further loss 
in gold of £1,885,492, of which £1,195,000 was for Egypt 
and £20,000 for India. After that the weekly returns 
recorded gains. Open market discounts remained very firm, 
however, and the talk of a possible advance in the Bank of 
England rate to 6% was renewed the latter part of the 
month, when $2,000,000 in gold bars were engaged for ship- 
ment to the United States. Exchange developed increasing 
weakness. Commercial bills, both gram and cotton, were 
very liberally offered, and the sale of $5,000,000 Interb. Rap. 
Transit bonds abroad was also a factor in the decline, besides 
which money rates at this centre stiffened very materially. 
The Bank of Germany reduced its official rate from 6% to 
5%% on Oct. 27. $2,300,000 gold was taken here for Can­
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ada. Bankers’ sight bills were at their highest on Oct. 2 
at 4 8605@4 8615 and at their lowest Oct. 31 at 4 85@ 
4 8510. Open market discounts Oct.. 31 were at 4 15-16 @ 
5% for 60-day bills in London and 5% for 90-day bills. At 
Paris the open market rate was 3J^ and at Berlin 4%%. 
Silver again turned downward and declined to 27J^d. Oct. 30, 
with the close Oct. 31 27^d.

NOVEMBER.—Current Events.—The improvement in 
business which in certain quarters had been counted upon as 
likely to follow the enactment of the new tariff law with the 
definite ending of uncertainty as to the precise rates of duties 
to be imposed thereby, failed to come. On the contrary, a 
very pronounced and widespread reaction in trade and busi­
ness set in. Reports from the iron and steel industry were 
particularly gloomy, and a big slump in prices occurred on 
top of the decline in October. At the close of the month the 
Steel Corporation was reported as running its mills at only 
60% of capacity, while the new orders booked were said to be 
equal to only about one-third the capacity of the mills. The 
independent steel concerns were reported to be operating at 
less than 40% of their capacity, and more employees were 
stated to be out of work than at any time within five years. 
As it happened, Europe suffered from trade recession, too, 
especially Germany. Bessemer billets at Pittsburgh further 
declined $2 a ton, to 820 50, at which figure comparison was 
with 827 per ton at the close of Nov. 1912. Wire rods at 
Pittsburgh fell away another 81 per ton, to 825 50, which 
compared with 830 per ton Nov. 30 1912. Steel bars 
at Pittsburgh dropped to 81 25, which compared with 
81 60 per 100 lbs. in November 1912. The copper mar­
ket also became depressed, and Lake copper, which had 
sold close to 17c. at one time the previous month, got down 
to 15c., with electrolytic copper as low as 14%c. Certain 
large failures were also unfavorable events. In this city 
H. B. Hollins & Co., one of the oldest and at one time one of 
the most prominent Wall Street banking houses, succumbed, 
with liabilities estimated at between 84,000,000 and 85,000,- 
000. In this case the origin of the trouble appeared to date a 
considerable way back, as the firm had been experiencing a 
sort of dry rot under the great shrinkage in Stock Exchange 
and investment business. The Pope Mfg. Co. of Hartford, 
Conn., making automobiles, admitted its inability to meet its 
obligations at the close of October and went into the hands of 
receivers. The latter part of the month an involuntary peti­
tion in banktuptcy was filed against the N. Y. Real Estate 
Secur. Co. of this city. The liabilities were estimated at 
about 820,000,000, the chief item being real estate mort­
gages and obligations of like character. The arbitration 
award in the case of the conductors and trainmen of the East­
ern railroads was also an event of the month. The men had 
asked for 21 % increase in wages and were awarded about 7 % 
increase, dating back to Oct. 1. The increase meant an addi­
tion of 86,000,000 to the yearly expenses of the roads. It 
was the third of a series of blows suffered by the railroads of 
the Eastern District within about a year. The locomotive 
engineers were awarded an increase of about 82,000,000 
a year in Nov. 1912 and the firemen an increase of ap­
proximately 83,000,000 per annum on April 23 1913. As 
had happened in previous cases the award was a com­
promise, nearly all of the questions that were involved 
being decided by a vote of 4 to 2—that is, the two 
neutral arbitrators would, as each question came up, side 
either with the two representatives of the railroads or the 
two representatives of the employees. The board expressed 
no opinion as to the propriety of giving the roads permission 
to advance rates, saying it had no authority to determine 
rates, nor was it in a position to say “whether such an in­
crease is justified as a matter of fact by all the circumstances.” 
The board said it believed it must make its findings as to 
the proper rate of pay without any reference to the matter of 
rates, since “to take any other view of the question would 
be to decide that no increase of pay, while the laws remain 
as they are, can ever be made except voluntarily by the rail­
roads,” and “such a decision would render arbitrations like 
this valueless.” The board, however, commented on the 
low basis of existing freight rates, remarking that “at the 
present time a ton of freight is moved in Eastern territory 
more than 3 miles for the value of a 2-cent postage stamp. 
This is the cheapest railroad service to the shipper to be found 
on the face of the globe. In the face of such a fact, it would 
be unjust to say that the railroad employees must continue 
to be satisfied only with what can be paid from freight rates 
as low as this. The Inter-State Commerce Commission, and 
not this Arbitration Board, has the duty of determining 
whether the railroads can earn in addition to their other 
charges, without an increase of freight rates, the rates of 
pay that this Board believes to be due at the present time 
to the conductors and trainmen.” The representatives of 
the railroads, in a vigorous dissenting opinion, directed at­
tention to the fact that the 86,000,000 increase in wages was 
in addition to 84,000,000 recently added to railway expenses 
through extra-crew laws passed in the same territory at the 
behest of these labor organizations, and that “the sum of 
86,000,000 represents the annual interest at 5% upon 8120,- 
000,000 capital, and this annual burden is thrust on the rail­
road companies at a time when the public should have in­
creased and improving facilities and when the difficulties 
of raising new capital are daily increasing.” The Board 
consisted of Seth Low, Pres, of the Nat. Civic Federation, 
Chairman, and John H. Finley, P’es. of the College of the

City of New York, neutral arbitrators; W. W. Atterbury, 
Vice-Pres. of the Penn. RR., and A. H. Smith, Senior Vice- 
Pres. of the N. Y. Cent., as representatives of the railroads, 
and Lucius E. Sheppard, Senior Vice-Pres. of the Order of 
Railway Conductors, and Daniel L. Cease of Cleveland, 
editor of the “Railway Trainman,” as representatives of the 
employees. On Nov. 24 and 25 the Inter-State Com. Comm, 
began hearings on the petition of the railroads east of the 
Miss. River and north of the Ohio and Potomac rivers for 
an advance of 5% in freight rates, which, the examination 
developed, was intended to apply to intra-State as well as 
inter-State rates, and likewise to import and export rates, 
and was estimated to yield 840,000,000 to 850,000,000 addi­
tional gross revenues. Two days were devoted to the rail­
road side of the case and adjournment was then taken by the 
Commission until Dec. 10. Pres. Daniel Willard of the 
Baltimore & Ohio, in presenting the ease for the rail­
roads, showed that during the previous three years the rail­
roads in the territory affected had spent in property in­
vestment some 8600,000,000, but that operating ex­
penses had increased so fast that these carriers 
earned in the year ending June 30 1913 less by 816,311,321 
than for the year ending June 30 1910. The Penn., the N. Y. 
Cent, and the Balt. & Ohio had added over 8422,537,000 to 
their property investment, and though their combined gross 
earnings in the three years had increased 8109,000,000, the 
net operating income had actually diminished 88,573,507. 
Mexican affairs became steadily more disquieting, though 
one pleasing development was an address by Premier As­
quith at the Lord Mayor’s banquet at the Guild Hall in 
London on Nov. 10. Mr. Asquith denied that England had 
entered upon a policy deliberately opposed to that of the 
United States, and stated that the British diplomatic rela­
tions with the United States were such that both countries 
felt the fullest assurance that nothing could disturb their 
common resolve to attain and maintain a friendly and sym­
pathetic understanding. This speech was regarded as 
removing the Mexican question from the position of a possi­
ble international problem to one of much smaller calibre. 
In Mexico itself, however, things went from bad to worse. 
On Nov. 7, John Lind, President Wilson’s confidential agent, 
returned to the City of Mexico from Vera Cruz, where he 
had been staying since the failure of his original negotiations 
with General Huerta. On Nov. 12, however, Mr. Lind 
suddenly returned to Vera Cruz, and it was announced that 
all negotiations between the United States and the Huerta 
Government had now been ended. Information was to the 
effect that Mr. Lind before leaving had forwarded a message 
to General Huerta informing the Provisional President that 
unless the Mexican Congress to be shortly convened in Mexico 
City were dissolved and assurances to that effect given 
by General Huerta by 6 o’clock in the evening, the United 
States would have no further communication with the 
Mexican Government. No answer having been received 
from Huerta, Mr. Lind left for Vera Cruz. The Mexican 
Congress met Nov. 20 and Huerta in his message entirely 
ignored the demands made upon him by the U. S. Govern­
ment. Twenty-seven of the members, mostly of the Catholic 
Party, failed to appear, the Catholic members at a meeting 
having decided not to take part in the session. It was then 
announced that President Wilson’s policy was one of “in­
finite patience”. Conferences had previously been held at 
Nogales, in the State of Sonora, Mexico, between Dr. Wil­
liam Bayard Hale, a personal representative of President 
Wilson, and General Carranza, chief of the Constitutionalist 
forces. These latter gained increasing successes and the 
latter part of the month appeared to be in possession of the 
whole of the northern part of Mexico. Juarez, on the 
United States border, was captured on Sunday, Nov. 16. 
In an attempt to recapture Juarez, the Federals again met 
disastrous defeat. This battle ended on Nov. 26, the Con­
stitutionalist forces under General Villa gaining an over­
whelming victory. The Constitutionalist armies then pro­
ceeded to move southward, with the view to taking Chi­
huahua City, an important stronghold, which, it was sup­
posed would make a valorous defense; but on Nov. 30 it was 
announced that the Federal troops had evacuated the city. 
Financial affairs in Mexico became more and more involved 
and various new taxes of an oppressive kind were imposed. 
In this country Governmental activity also exercised a 
continued disturbing influence, intensifying the feeling of 
depression prevailing. See. of Labor William B. Wilson on 
Nov. 12 addressed the Amer. Federation of Labor, and in 
condemning particularly the attitude of the Michigan copper­
mining companies in dealing with their employees, who had 
for some months been engaged in a strike, took occasion to 
warn them that a new conception of titles to property was in 
process of forming. After aggregating the figures to show 
what profits one of the leading copper-mining companies in 
the Michigan district had made since its organization in 
1870—a period of 43 years—he went on to say: “If any in­
dividual or corporation takes the ground that the property 
is his own, that he has the right to do with it as he pleases, 
and fails to take into consideration the fact that the title has 
only been conveyed to him as a trustee for the welfare of so­
ciety, then he is creating a condition that will cause society 
to modify or change these titles to property, as it has a per­
fect right to do whenever in its judgment it deems it for the 
welfare of society to do it.” This was disturbing on its own 
account, and also as conveying a hint of possible Government 
ownership of mines. It followed a somewhat similar declara­
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tion made in an address delivered by Comm. Joseph E. Davies 
of the Bureau of Corporations at Atlantic City on Oct. 31 
before the Nat. Assoc, of Hardware Dealers. Mr. Davies 
announced that it was the purpose of the Bureau of Corpora­
tions to enter upon an extensive investigation to determine 
whether in industry a competitive system of large units or a 
monopolistic system is the most advantageous. He indi­
cated that there should be Government supervision with the 
view to regulating prices, saying: “Our theory of Government 
is wrong if our laws shall not decree that the few men who are 
trustees for society and who should be fairly and abundantly 
compensated for the services they render should also be pre­
vented from putting their feet in the trough if they become 
animated by the fundamental greed that lies in human na­
ture.” On Nov. 20 President Wilson began a series of con­
ferences on phases of the trust question, and it was stated 
that the different Administration leaders were actively en­
gaged in drafting measures for dealing with the matter at the 
regular session of Congress to begin in December. At the 
close of the month the Government began a suit under the 
Sherman Anti-Trust Law for the dissolution of the American 
Can Co. On Nov. 18 suit was also filed in the U. S. Dist. 
Court at New York against the Nat. Wholesale Jewelers’ 
Association and the Nat. Association of Manufacturing 
Jewelers, these being commonly known as the Jewelers’ 
Trust. The two associations were said to comprise about 
200 members, doing business in 22 different States, most of 
them in Rhode Island and Massachusetts. In this case, it 
was stated, the aim of the proceedings was to destroy the 
restraint alleged to have been exerted by the defendants 
upon the free action of manufacturing jewelers in dealing 
with retailers by restricting sales through wholesalers or 
jobbers. Reports had it that 80% of the defendants had al­
ready consented to discontinue the practices complained of, 
and that the Government had reached the conclusion 
that a dissolution of the Association was not necessary but 
that the demands of the Sherman Law would be met by a 
decree of stringent injunctions. The U. S. Senate on Nov. 6 
adopted a resolution calling for an investigation by the Inter- 
State Com. Comm, of the relations between the Louisv. & 
Nashv. and its allied lines to determine whether there had 
been any violation of the anti-trust law. In the considera­
tion of the Banking and Currency Bill by the Senate Banking 
and Currency Committee, sharp cleavage developed between 
different members of the Committee, and finally deadlock 
ensued. The Committee consisted of 7 Democrats and 5 Re­
publicans, but 3 of the Democrats, namely Senators O’Gor­
man, Reed and Hitchcock, had been opposing the measure as 
received from the House. After the result of the Nov. elec­
tions became known, Mr. Reed and Mr. O’Gorman came to 
the support of the House bill, but Sen. Hitchcock continued 
in opposition, and, acting with the 5 Republicans, produced a 
tie which it was found impossible to break. The outcome 
was the presentation of two reports, one by the 6 Democratic 
members and the other submitted by the 5 Republicans act­
ing in conjunction with Sen. Hitchcock. The House bill was 
returned to the Senate without recommendation and with the 
two drafts prepared by the divided Senate Committee. The 
Senate, accordingly, had three bills before it. This occurred 
Saturday, Nov. 22. While the House bill provided for 12 
regional banks, the Democratic Senate bill allowed for only 
8 and the Hitchcock-Republican bill for only 4 regional banks. 
Sen. Owen, in making the report for the 6 Democratic mem­
bers, pointed out that both wings of the Committee had 
agreed on certain great fundamentals, more particularly that 
there should be a regional Federal reserve bank system instead 
of a central bank, that the system itself was to be controlled 
by the Govt., that the Federal notes should be the obligations 
of the U. S., that there should be provision for an open dis­
count market and for the mobilization of reserves, but that the 
two sections of the Committee disagreed upon certain other 
things. Debate in the Senate began on Monday, Nov. 24, 
and though the Senate adjourned from Wednesday, Nov. 26, 
to Saturday, Nov. 29, the Democrats in the Senate held 
lengthy conferences among themselves and decided that with 
the beginning of the regular session of Congress on Monday, 
Dec. 1, every effort was to be made to hasten the passage of 
some kind of bill. Govt, deposits in the banks were further 
increased from 898,069,012 to 899,472,167 and Govt. Cash 
in Sub-Treasuries was diminished from 8342,313,840 to 
8336,275,915. National bank circulation secured by bonds 
was diminished from 8740,063,776 to 8739,677,565. The 
Dec. option for wheat in Chicago declined to 83 %c. Nov. 5 
but recovered to 87%e. Nov. 26. Dec. corn at Chicago, after 
declining to 67%c. Nov. 5, advanced to 72 %c. Nov. 17 and 
closed Nov. 29 at 7014c. Dec. oats at Chicago were at their 
lowest Nov. 5 at 37 %c., then advanced to 39%c. Nov. 17 and 
closed Nov. 29 at 3714c. Middling upland cotton in N. Y. 
declined from 14.10c. Nov. 1 to 13.30c. Nov. 26 and closed 
Nov. 29 at 13.40c. The U.S. District Court at Columbus, 
O., on Nov. 10 in the Govt, suit against the Ches. & Ohio and 
the L. S. & Mich. Sou., held that these companies must relin­
quish their holding of Kan. & Mich. Ry. stock. The U. S. 
Supreme Court on Nov. 1 affirmed the decision of the U. S. 
District Court for the Eastern District of Texas, holding that 
in a violation of the Federal hours of Service Act regulating 
the employment of railway employees in inter-State com­
merce, a railroad company may be liable for a separate penal­
ty for each employee who is required to work overtime.

Railroni Events and Stock Exchange Matters.—Further 
depression resulted in November as a result of the unfav­

orable influences detailed above. Early in the month sharp 
declines in prices occurred, a number of stocks touching 
lower points even than recorded the previous June .^Sub­
sequently, however, the tone improved and the whole or 
a part of the decline was recovered in many instances. 
Business on many days fell to the smallest figures reached 
in years. New Haven stock made a new low record up to 
this time. On Nov. 11 Judge Sheldon, in the Supreme 
Court at Boston, denied the application for a preliminary 
injunction restraining the company from issuing its $67,- 
500,000 debenture bonds, but to cover the financial necessi­
ties of the company during the delay in issuing the deben­
tures the company sold to a syndicate of bankers at 99 % 
845,000,000 6% notes, payable on or before six months from 
their date, Nov. 18 1913. The notes were re-sold at 99%. 
This enabled the company to redeem its 840,000,000 1-yr. 5% 
notes due Dee. 1. The latter part of the month the tendency 
of Stock Exchange prices was towards a higher level. On the 
last business day (Nov. 29) Amer. Can shares were adversely 
affected by the suit of the Government. This also caused 
some weakening in the general market. Can. Pac. fell from 
224% Nov. 1 to 220 Nov. 10, then advanced to 226% Nov. 25 
and closed at 225% Nov. 29. Milw. & St. P. com. declined 
from 101% Nov. 1 to 96% Nov. 10 and closed at 97% Nov. 
29. Reading com., from 161% Nov.5fell to 156% Nov. 10 
and closed Nov. 29 at 159%. U. P. com., after declining 
to 146% Nov. 10, advanced to 152 Nov. 28 and closed 
Nov. 29 at 151%. So. Pac. fell from 86% Nov. 1 to 83 
Nov. 10, then advanced to 87% Nov. 25 and closed Nov. 29 
at 87%. N. Y. Cent, moved between 94 Nov. 10 and 96% 
Nov. 25. Steel com., from 57 Nov. 1 fell to 53% Nov. 10 
and closed at 55%. Amal. Cop. from 73% Nov. 1 got down 
to 67% Nov'. 10 and closed at 69. Am. Cot. Oil passed its 
div. on com. Mexican Pet. also passed on pref. Amer. 
Exp. Co. likewise reduced its dividend. Gen. Chem. Co. 
declared a stock div. of 5%. Bankers offered 84,000,000 
cons. 4s of Chic. & West. Ind. Bankers offered at 94% 
811,000,000 1st 4%s of N. Y. Connecting RR. guar, by 

Penn. RR. and N. Y. N. H. & H.
The Money Market.—The high call-money rates experi­

enced the latter part of October were not repeated during the 
early part of November. Following the deficit shown in the 
Clearing-House bank statement for Nov. 1, normal condi­
tions were quickly restored, and by Nov. 15 a surplus of 
818,404,850 was reported. The last week in the month, 
with large gold shipments to Canada, call money once more 
stiffened, and 10% was touched Nov. 28. The Clearing- 
House bank statement for Nov. 29 again showed a small 
deficit. Time loans at the close were 5% for 60 and 90 days 
and 4% @5% for 4, 5 and 6 mos. Commercial paper closed 
at 5% @5% for choice double names and prime single names 
and 6@6% for good single names. Money holdings of the 
Clearing-House banks and trust companies, after increasing 
from 8397,008,000 Nov. 1 to 8413,234,000 Nov. 15, dropped 
to 8389,875,000 Nov. 29. Cash reserves, from a deficiency 
of 8117,050 Nov. 1, increased, as already stated, to a surplus 
of 818,404,850 Nov. 15, only to drop back again to a defi­
ciency of 8995,950 Nov. 29. Loans decreased from $1,935,- 
697,000 Nov. 1 to 81,902,040,000 Nov. 8 and were $1,911,- 
122,000 Nov. 29. Deposits were $1,760,525,000 Nov. 1 
and $1,730,233,000 Nov. 29. Money holdings of the State 
banks and trust companies not in the Clearing House were 
$69,112,900 Nov. 29, against $69,583,400 Nov. 1, and loans 
were $559,126,000. against $555,598,300.

Foreign Exchange, Silver, &c.—Foreign exchange was 
largely influenced during November by relative conditions 
in the money markets here and abroad, which underwent 
frequent changes. The early part of the month there was 
weakness, due to liberal offerings of bills against shipments 
of cotton, grain and general merchandise; $500,000 gold was 
then engaged in London for import to the United States. 
The Bank of England, however, discountenanced the move­
ment and renewed intimations were given that any extensive 
import movement for the United States would bring a further 
advance in the Bank rate. But no objection was made to 
the purchase of $1,000,000 more gold on Canadian account. 
The feature the last ten days was the large shipments of gold 
from New York to Canada, the total reaching no less than 
$13,600,000. This represented the proceeds of Canadian 
grain bills and also the proceeds of Canadian municipal bond 
issues. Exchange here was at or very close to the point at 
which gold could be imported from London, but the Canadian 
banks found it more convenient to draw on their New York 
balances than to draw gold from London, particularly in 
view of the attitude of the Bank of England. Bankers’ sight 
bills were at their lowest at 4 8480 @4 85 Nov. 7 and at their 
highest, 4 8555@4 8565, Nov. 19 and closed at 4 8525@ 
4 8530 Nov. 29. Open-market discounts at London Nov. 29 
were 5% for short bills and 4 13-16 for 90-day bills. At 
Paris the open market rate was 3% and at Berlin 4%. Silver 
in London declined still further and touched 26%d. Nov. 22, 
with the price Nov. 29 26 7-16d.

1 DECEMBER.—Current Events.—The trade depression
! became greatly intensified. Much idleness was reported in 
! many different lines of trade and many of the railroads laid 
) off hands in large numbers. The number of idle cars greatly 
•; increased and the Amer. Ry. Assoc, reported an increase in 
! car surpluses between Dec. 1st and Dec. 31 from 67,466 
cars to 190,521 cars, this latter comparing with a surplus of 
only 50,659 cars on Dec. 31 1912. The extra session of
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Congress was merged in the regular session on Dec. 1. 
President Wilson’s message, contrary to his previous utter­
ances, contained little of a disturbing nature. On the other 
hand, many of the reports of the department chiefs made 
very radical suggestions. The message was free from harsh 
words, except in the allusions to Mexico, regarding which 
the President spoke with great frankness. He said: “Mexico 
has no government. The attempt to maintain one at the 
City of Mexico has broken down, and a mere military despot­
ism has been set up which has hardly more than the sem­
blance of national authority. It originated in the usurpa­
tion of Victoriano Huerta, who, after a brief attempt to play 
the part of Constitutional President, has at last cast aside 
even the pretense of legal right and declared himself Dictator. 
As a consequence, a condition of affairs now exists in Mexico 
which has made it doubtful whether even the most elementary 
and fundamental rights, either of her own people, or of the 
citizens of other countries resident within her territory, can 
long be successfully safeguarded, and which threatens, if 
long continued, to imperil the interests of peace, order and 
tolerable life in the lands immediately to the south of us. 
Even if the usurper had succeeded in his purposes, he would 
have set up nothing but a precarious and hateful power. 
But he has not succeeded. Little by little, he has been com­
pletely isolated. By a little every day his power and prestige 
are crumbling and the collapse is not far away. We shall 
not, I believe, be obliged to alter our policy of watchful 
waiting.” In the meantime, things drifted from bad to 
worse and banking troubles in Mexico became very pro­
nounced. The Mexican Congress adjourned on Dec. 15th, 
after having confirmed all of Huerta’s acts and after having 
declared the October election for President without result. 
President Wilson, in his message, referred to the trust 
question, but said he would submit a special message on the 
subject later and that he thought “we should letthe Sherman 
Anti-Trust Law stand unaltered as it is with its debatable 
ground about it” but also that we “should as much as pos­
sible reduce the area of that debatable ground by further and 
more explicit legislation.” He made an unexpected recom­
mendation on another matter, namely a suggestion for 
nation-wide Presidential primaries. He urged “the prompt 
enactment of legislation which will provide for primary 
elections throughout the country at which the voters of the 
several parties may choose their nominees for the Presidency 
without the intervention of nominating conventions. This 
legislation should provide for the retention of party con­
ventions but only for the purpose of declaring and accepting 
the verdict of the primaries and formulating the platforms 
of the parties, and I suggest that these conventions should 
consist not of delegates chosen for this single purpose, but 
of the nominees for Congress, the nominees for vacant seats 
in the Senate of the United States, the Senators whose 
terms have not yet closed, the national committees and 
the candidates for the Presidency themselves, in or­
der that platforms may be framed by those responsible 
to the people for carrying them into effect.” On 
Dec. 6 the Inter-State Commerce Commission announced 
its approval of Postmaster-General Burleson’s proposal 
to increase the weight limit of parcel-post packages in the first 
and second zones (or within 150 miles of the starting point) 
from 20 to 50 lbs., and to reduce the rates in the third, fourth, 
fifth and sixth zones. This was the second change made in 
rates and the weight limit of packages since the parcel-post 
system had been put in operation the previous Jan. 1. The 
first change went into effect Aug. 15 and increased from 11 to 
20 lbs. the maximum weight of parcels in the first and second 
zones and reduced the rates in these two zones. The later 
changes were scheduled to go into effect Jan. 1 1914. They 
also increased the maximum weight of parcels beyond the 
second zone from 11 to 20 lbs. The matter was of importance 
as involving further encroachments upon the profits of the ex­
press companies, which were announcing reductions 
of dividends, and as adding further to the burdens 
of the railroads which would have to carry the additional 
packages without any arrangement having been made to con- 
pensate them for the increased service to be performed—Con­
gress having made very inadequate provision even for the 
added weight of postal matter to be handled when the system 
was inaugurated with 11 lbs. as the maximum weight of pack­
ages. Some slight comfort was extracted by railroad mana­
gers from the statement made on behalf of the Post-Office 
Dept. on the present occasion, namely that the Dept. was 
“engaged in gathering the necessary statistics for Congress to 
enable it to fix a correct basis for a just, fair and adequate 
compensation for the service rendered.” In his annual re­
port, transmitted to Congress Dec. 17, Mr. Burleson took 
occasion to say that “the successful operation of the parcel- 
post has demonstrated the capacity of the Govt, to conduct 
the public utilities which fall properly within the postal pro­
vision of the Constitution.” He also made the further state­
ment that “since June last the Dept. has been conducting 
an investigation to determine the desirability and practica­
bility of extending the Govt, ownership and control of the 
means of communication, with a view to the acquisition by 
the Govt, of the telegraph and telephone facilities, to be oper­
ated as an adjunct to the Postal Service.” Concurrently 
bills made their appearance intended to carry out the ideas 
of the Postmaster-General. One introduced by Representa­
tive Lewis, “the father of the parcel-post legislation,” pro­
vided that all telephone lines be purchased at a valuation to be 
fixed by the Inter-State Commerce Commission, and pro­

posed that while the property was undergoing appraisement 
the Govt, should pay 4% int. on the stocks of the telephone 
lines. As Amer. Tel. & Tel. stockholders were getting 8% 
di vs., this was, naturally, a very disturbing proposal, and in­
dicated what was responsible for the sharp decline in the 
shares of that company. Fortunately, here some measure of 
relief from apprehension was afforded by the making public 
on the evening of Dec. 19 of some correspondence which had 
passed between the Govt, authorities and the officials of thr 
Amer. Tel. & Tel. Co. From this it appeared that an agree­
ment had been entered into with Atty.-Gen. McReynolds to 
dispose of the company’s stockholdings in the West. Un. Tel. 
Co., and binding the company not to acquire control of any 
additional independent telephone properties and to give the 
independent companies toll rights over the long-distance tele­
phone lines. This was taken to mean that the proposition to 
have the Govt, take over the telephone properties would be 
shelved. On the Stock Exch. there was immediate response 
to the news. The stock had sold down to 110 Dec. 15; it now 
advanced to 124J/£ Dec. 20. Most significance of all, how­
ever, was attached to the letter that Pres. Wilson sent to 
Atty .-Gen. McReynolds. After thanking Mr. McReynolds 
for letting him see the communication from the Amer. T. & T. 
Co. the President said: “It is very gratifying that the com­
pany should thus volunteer to adjust its business to the con­
ditions 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 occasion, as in this instance, to 
deal with them in complete frankness and to be able to show 
them that all that we 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 business of the country upon 
sound and permanent lines.” The conclusion drawn from 
this was that the Administration would welcome adjustments 
outside the courts of large business concerns whose status it 
deemed needed to be changed. Somewhat earlier the report 
of Secy. Redfield of the Dept. of Commerce had appeared, in­
dicating that very extended investigation of different phases 
of the “trust” problem was planned by the Government. 
He suggested a law providing that there shall be a presump­
tion that all restraints of trade are unreasonable, and plac­
ing the burden of establishing the reasonableness of such re­
straint upon the party engaged in it. He also urged legis­
lation prohibiting stock “watering” and forbidding corpora­
tions and persons from owning stocks in or controlling com­
peting companies. Some remarks made by Commissioner 
Charles A. Prouty of the Inter-State Commerce Commission 
at a dinner given by the Lotus Club of New York in honor 
of Howard Elliott, the new executive of the N.Y.N.H.&H., 
also proved disturbing. Mr. Prouty expressed the opinion 
that the railroads could not look for any increase in rates 
until there was Government regulation of security issues, 
though he disclaimed any intention of referring to the pend­
ing application of the Eastern roads for permission to raise 
freight rates 5%. A series of 79 questions propounded by 
the Commission, however, at the close of the month, for 
answer by the carriers, indicated a disposition to go into 
many irrelevant questions likely to confuse the main issue. 
These questions concerned the financial history of the com­
panies, the methods of purchasing equipment, materials and 
supplies, the interests of directors, officers and employees in 
transactions in which the carriers are also parties, &c., &c. 
Banking and currency legislation was pushed rapidly to con­
clusion, and the bill became a law with the President’s signa­
ture on Tuesday, Dec. 23. The Senate continued in session 
until 11 o’clock at night, day by day, in order to expedite the 
passage of the measure. A vote was reached in the Senate 
on Dee. 19, and it appeared that the Democrats had ample 
strength to put through the Owen bill, which on final passage 
received 54 votes, with only 34 against. The true test had 
come when the Hitchcock bill had been offered as a substitute 
for the Owen bill and been rejected by a vote of 44 to 41. 
Before being taken up in the Senate, the Owen bill had been 
changed in a number of particulars by a caucus of the Senate 
Democrats. Caucus action was completed Sunday night, 
Nov. 30, and the bill thus agreed upon was offered in the 
Senate by Senator Owen at the opening of the regular ses­
sion on Dec. 1 as an amendment to the House bill. It 
embodied a clause for the guaranty of deposits of failed na­
tional banks, and provided that there should be not less than 
eight nor more than twelve regional reserve banks, that the 
Federal Reserve Board should consist of the Secretary of the 
Treasury and six members to be appointed by the President, 
that the minimum capital of the regional banks might be 
83,000,000, instead cf $5,000,000; that national banks should 
have to subscribe to the capital of the reserve banks of their 
district to the extent of one-sixth of their own paid-up capital 
and surplus, and changed the reserve requirements so that 

I only 5% reserve would have to be kept against time deposits 
: by the banks everywhere, and that the reserves against the 
1 demand liabilities should be 12% for the country banks, 15% 
for the banks in the ordinary reserve cities and 18% for the 

! banks in the central reserve cities—New York, Chicago and 
« St. Louis, all eventually to be held in vault and in the Fed- 
5 eral reserve banks, this as against 15% required by the coun­
try banks under the existing law, of which only 6% had to 
be kept in vault, 25% required of the banks in reserve cities,

I of which 12)^% had to be in vault, and 25% required of the 
banks in central reserve cities, all to be held in vault. With 
the passage of the bill by the Senate, Conference Committees
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of the two houses of Congress took up the matter and, after 
continuing in session all of Sunday night, were able to report 
an agreement Monday, Dec. 22. The House adopted the 
Conference Report the same day and the Senate adopted it 
the next day. Concessions were made by both the House 
conferees and the Senate conferees. The Senate provision 
for the guaranty of deposits was eliminated. The House 
conferees restored the Secretary of Agriculture and the Comp­
troller of the Currency to the Organization Committee. The 
House conferees also 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 pro­
vision from the Senate bill authorizing domestic acceptances. 
The House altered the Senate reserve features so as to ex­
tend the transition 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 (1-3) 
of the reserves of country banks should be held in the vaults 
of the local banks, whereas the Senate provision permitted 
all the reserves to be held in the vaults of the reserve bank. 
The House conferees practically restored the House restric­
tion 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 a $5 minimum, striking out the SI and $2 provision of the 
Senate. The Senate provision fixing the number of re­
serve banks at not less than eight nor more than 
twelve was allowed to stand as against the House 
provision making the number not less than twelve. 
There was a compromise on the minimum capital of the re­
serve banks, this being finally fixed at $4,000,000. During 
the discussions in the Senate, Senator Root of New York 
had criticized the measure as authorizing dangerous infla­
tion. Accordingly the gold reserve requirement of the 
reserve banks had been strengthened and in the conference 
the Senate increase of gold reserve to 40% was retained and 
a provision for a graduated tax on amounts below 40% in­
serted. The Senate provision authorizing the offering of 
the capital stock of the Federal reserve banks for public 
subscription in case the banks should fail to take it all, and 
authorizing also the taking of the stock by the U. S. Treasury 
in the event that both bank subscriptions and public sub­
scriptions should be insufficient, was likewise retained. 
The price of cotton further declined under the influence 
mainly of the large amounts of cotton shown to have been 
ginned by the Census ginning reports. Middling upland 
in this market sold down from 13.50 cts. Dec. 1 to 12.50 cts. 
Dec. 22 and closed Dec. 31 at 12.60 cts. Print cloths at 
Fall River were reduced Dec. 27 from 3% cts. to 3% cts. 
Iron and steel prices continued weak, with the demand very 
light, but copper was in good demand with Lake copper at 
about 15 cts. The strike at the copper mines in Michigan 
still continued, and one feature was the forcible expulsion 
from the district of Chas. H. Moyer, President of the West­
ern Federation of Miners, following a panic on Christmas Eve 
at Calumet, Mich, (induced by a false alarm of fire), at which 
72 lives were lost, mostly those of children. Receivers were 
appointed for two large department stores and an allied bank­
ing firm and an express company—namely the Simpson- 
Crawford Co., The 14th St. Store, the Merchants’ Express 
Co. and Henry Siegel & Co. At the close of the month the 
garment workers in Phila. who had been on strike for over 
five months voted to return to work. Govt, money holdings, 
which were $336,275,915 Dec. 1, were $331,259,397 Dec. 31. 
Govt, deposits in the banks were $99,472,167 Dec. 1 and 
$92,302,428 Dec. 31. National bank notes secured by bonds 
were $739,677,565 Nov. 29 and $740,633,645 Dec. 31. 
Grain prices after advancing early in the month subsequently 
declined, though wheat was firmer again at the close with the 
May option at Chicago Dec. 31 91% cts., against 90% cts. 
Nov. 29. May corn at Chicago was 68% cts. Dec. 31, 
against 70 cts. Nov. 29, and May oats were 40% cts., against 
41% cts. The French Ministry under Premier Barthou was 
on Dec. 2 defeated as a result of its refusal to agree to amend 
the provision for the issue of 1,300,000,000 francs in new 3% 
rentes so as to render them subject to taxation. It was suc­
ceeded by a new Ministry under Gaston Doumergue, one of 
the most influential members of the Socialist-Radical Party 
in France; Joseph Caillaux became Minister of Finance. 
M. Caillaux at once announced the postponement of the 
1,300,000,000-franc loan. It was at first reported that the 
new Ministry would remove the restraint which the former 
Government had placed upon the issue of new exterior 
(foreign) loans, but on Dec. 16 M. Caillaux issued a fresh 
circular addressed to the banks and to the public amplifying 
the notice sent out by the Govt, in 1907 concerning foreign 
loans. It was officially declared that none of these might 
now be listed on the Bourse unless it had first received the 
Minister’s approval. The action is said to have been due to 
attempts to arrange loans in Paris for Mexico and for sev­
eral of the Balkan States. On Dec. 4 the German Reichstag 
by a vote of 293 to 57 expressed its lack of confidence in the i 
Imperial Chancellor, Dr. von Bethmann-Hollweg, and its ; 
disapproval of the Government’s support of the military 
against the civil authorities in Alsace-Lorraine. The trouble 
was the outcome of martial law, which had been declared in 
Southern Alsace as a result of a renewed outbreak of the anti- 
German and anti-military sentiment among the Francophile 
population of Zabern. After the vote against the Ministry 
the Kaiser ordered that the garrison at Zabern be trans­

ferred indefinitely to Ragenau, about 20 miles distant. 
British Consols made new low records several times during 
the month and touched 71 1-16 Dec. 19 and closed Dec. 31 
at 71 %. At the beginning of the year the price was above 75. 
The House of Representatives at Washington on Dec. 8 by a 
vote of 317 to 11 passed a resolution endorsing the proposal 
of Winston Churchill, the First Lord of the British Admiralty, 
for a “naval holiday” of one year—that is, a suspension of 
naval construction programs for that period. The formal 
annexation of the island of Crete to Greece took place on 
Sunday, Dec. 13. The U. S. Supreme Court on Dec. 1 
decided in favor of R. H. Macy & Co. in their action against 
the American Publishers’ Assn, and the American Book­
sellers’ Assn. The gist of the decision was that agreements 
entered into between publishers and booksellers not to sell 
copyrighted books to those who re-sell to the public at less 
than the price fixed by the publisher are a violation of the 
Sherman Anti-Trust Law. Several more of the defendants 
in the cotton pool case pleaded nolo contendere and were 
fined $4,000 each, these including Col. Robert M. Thompson 
of this city, Eugene G. Scales of Texas, Frank B. Hayne and 
William P. Brown of New Orleans and Morris H. Rothschild 
of Woodville, Miss.; James A. Patten had pleaded guilty 
the previous Feb. and been fined the same amount. On 
Dec. 18 the judgment awarded D. E. Loewe & Co., hat manu­
facturers, of Danbury, Conn., by the U. S. District Court at 
Hartford in Oct. 1912, in the suit agianst the United Hatters 
of North America, was sustained by the U. S. Circuit Court 
of Appeals at N. Y. On Dec. 1 25 indictments were handed 
down by the Federal Grand Jury at Pueblo, Colo., against 
the national officers of the United Mine Workers of America. 
The jury also condemned the methods of the association and 
said these methods were an insult to conservative and law- 
abiding labor. The indictments were the outgrowth 
of the strike of the coal miners in Southern Colo­
rado, all efforts to settle which proved unsuccessful.

Railroad Events and Stock Exchange Matters.—While the 
tone at the very beginning of December was better than for 
some time previously, weakness soon developed as the 
result of a variety of unfavorable influences. Amer. Can 
shares were depressed from the start, owing to the dis­
solution suit brought by the Government at the close of 
Nov. The suspension of dividends by N. Y. N. H. & H., 
which was announced Wednesday evening, Dec.10, not only 
caused a further drop in the price of that stock (which Dec. 12 
sold down to 65%, against 129% Jan. 10) but had a serious 
adverse effect upon the entire market. At the same time 
continued decline in American Tel. & Tel. stock, as noted 
above, intensified the feeling of uneasiness. The latter part 
of the month, however, the announcement that the 
telephone company had reached an understanding with the 
Government with reference to the matters in litigation com­
pletely changed the trend of prices and also had the effect 
of improving market sentiment on the idea that the policy 
of the Government to settle suits under the Anti-Trust Law 
outside the courts would, in all probability, be extended to 
other large corporations, provided these latter proved respon­
sive. A general rise in prices occurred the latter half of the 
month. Can. Pac., however, continued weak to the end. 
It sold down from 229% Dee. 8 to 204 Dec. 29 and closed 
Dee. 31 at 206%; disappointment was expressed with refer­
ence to the special distribution which had been looked for on 
the shares. It proved to be simply an offering of $52,000,000 
6% note certificates offered pro rata at 80% to shareholders, 
due Meh. 2 1924, but subject to prior redemption at par from 
land funds. Mil. & St. P. com., from 96% Dee. 15, sold up to 
101 % Dee. 23 and closed Dec. 31 at 100; Reading com. was one 
of the strongest features of the month and sold up from 159% 
Dec. 1 to 171% Dec. 26, with the close Dec. 31 168%; U. P. 
com., from 148% Dec. 1, advanced to 157 Dec. 26 and 
closed Dec. 31 at 155; So. Pac. declined from 87% Dec. 1 
to 85 Dec. 16, then moved up to 90% Dec. 26 and closed at 
88%; N. Y. Cent., opening at 95%, advanced to 97 Dec. 4, 
dropped to 90% Dec. 15 and closed at 92; Penn. RR., from 
108% Dec. 1, fell to 106 Dec. 13, rose to 110 Dec. 26 and 
closed at 109%; Steel com. was 54% Dec. 1, 60% Dec. 26 
and closed at 58%; Amal. Cop., from 68% Dec. 1, advanced 
to 75% Dee. 26 and closed at 73%. Bankers offered $5,- 
000,000 Ill. Cent, and Chic. St. L. & N. O. Co. joint 1st ref. 
5s, series “A” at par. There were also offered $10,000,000 
Lehigh Val. gen. cons. 4%s at 93%. Quincy Mining Co., 
Copper Range and Union Oil Co. all omitted their dividends, 
while Amer. Exp. reduced. Guggenheim Exploration de­
clared 2% extra and Cent. Leather Co. made an initial div. 
of 2% on com. and Cambria Steel declared 1% extra.

The Money Market.—After the spurt to 10% in call-loans 
at the close of November, there was firmness in the call-loan 
branch for the first 10 days of December, with the maximum, 
however, not above 8% and on most days no higher than 6%. 
After the 12th the highest figure was 4 until Dec. 29, when the 
maximum was again 6 and the rate did not get above that 
figure on Dec. 30 and Dec. 31. Time loans at the close were 
4% @5 for 60 days, 4%@5 for 90 days and for 4, 5 and 6 mos. 
Commercial paper was 5%@5% for choice double names 
and the best single names, and 6@6% for others. The money 
holdings of the Clearing-House banks and trust companies 
were reduced to $386,991,000 Dec. 6, increased to $400,- 
204,000 Dec. 20 and were $393,293,000 Dec. 27. Cash 
reserves, from a deficit of $995,950 Nov. 29, increased to a 
surplus of $17,439,350 Dec. 20 and were $9,372,750 Dec. 27. 
Deposits fell from $1,730,233,000 Nov. 29 to $1,677,646,000
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48 CLEARINGS AND SPECULATION.

Dec. 13 and then recovered to $1,696,097,000 Dec. 27. 
Loans were reduced from $1,911,122,000 Nov. 29 to $1,849,- 
192,000 Dec. 13 and were $1,865,562,000 Dec. 27. Money 
holdings of the State banks and trust companies not in the 
Clearing-House were $68,443,900 Dec. 27, against $69,- 
112,900 Nov. 29 and loans of these institutions were $552,- 
344,400, against $559,126,000.

Foreign Exchange, Silver, &c.—Exchange was stronger the 
first three days of the month, but thereafter declined, and 
most of the time was close to the gold-import point. There 
were, however, no special features. Bankers’ sight bills 
were at their highest Dec. 3 at 4 8550@4 8565 and at their 
lowest Dec. 26 at 4 85@4 8510. There was an upward 
reaction again at the close, raising the rates to 4 8540@ 
4 8550 on Dec. 31. The Bank of Germany on Dec. 12 re­
duced its discount rate from 5% to 5%. Open market dis­
counts in London at the close were 4J^ for 60-day bills and 
4% for 90-day bills; at Paris the open market rate Dec. 31 
was 3% and at Berlin it was 3%. Silver in London did not 
fluctuate very widely and the price Dec. 31 was 26 9-16d.

CLEARINGS AND SPECULATION IN 1913.
In considering the records of bank exchanges, it 

should be remembered that the year was not­
able for a number of developments that acted 
more or less as a check upon commercial and in­
dustrial activity in the United States. With tariff 
and currency legislation under discussion most of 
the time and delayed in passage, it is no more than 
natural that a feeling of caution should have per­
vaded mercantile circles, and with fears of further 
attempts at Governmental regulation of, or inter­
ference with, transportation lines and other large 
corporations, financial operations (the floating of 
new stock and bond issues, &c.) sank to compara­
tively insignificant proportions. The first of these 
influences was general in its operations and the other 
was felt to an appreciable extent at the leading money 
centres, such as New York and- Boston. We make 
this distinction because it is due in considerable 
measure to the dearth of large financial operations 
that the clearings at the two cities named fell below 
those of 1912. For the remainder of the country 
the year’s aggregate was a new high record, but by a 
somewhat nominal amount—rather below a normal 
advance, taking into account the steady increase in 
population and the consequent augmentation in the 
demand for supplies of sundry kinds.

The total of clearings at New York for 1913 records 
a loss of 6.1% from 1912 and a gain of 2.4% over 
1911; compared with the 1906 high mark (a record 
made with the volume of Stock Exchange dealings 
nearly 3% times those of the latest year and other 
financial operations also large) the falling off is about 
10 billion dollars, or 9.6%. Outside of New York, 
as intimated above, a new high point in clearings 
was again established in 1913, the total at $74,917,- 
544,819 contrasting with 73)4 billion dollars the year 
previous, 67% billions in 1911 and 66% billions 
in 1910.

As compared with the previous year, the exhibit is 
quite satisfactory in almost every section of the coun­
try, although there are not to be seen the large per­
centages of increase that were the feature of 1913. 
In the Middle division (excluding New York) only 
one city shows a falling off from 1912 and in the 
aggregate of all the increase is 4.6%. New England 
is represented in our compilation by 12 municipali­
ties, of which seven register larger totals than a year 
earlier, and if Boston be excluded a slight gain is the 
result. Of the 37 cities that go to make up the 
Middle Western group, 31 had larger clearings in 
1913 than in 1912, with the combined aggregate 
recording an augmentation of 5.2%. On the Pacific 
Coast, too, a small gain is reported in the total for 
18 cities, and 26 points in the remainder of the West

i furnish an excess of 5.2%. Finally the South (32 
' cities) improved upon 1912 to the extent of 2.1%. 
Altogether 111 of the 151 cities outside of New York 
returned a greater volume of clearings in 1913 than 
in 1912 and in almost all cases, furthermore, they were 
in excess of any earlier totals.

For the whole country the aggregate of bank clear­
ings for 1913 was $169,551,826,803, falling $4,401,- 
088,108, or 2.5%,below the total for the previous 
year and exceeding by $9,322,053,137, or 5.8%, the 
1911 result. A notable fact in connection with this 
grand aggregate is the preponderating influence in it 
of New York—a preponderance that has increased 
rather than diminished as the number of outside 
cities has been swelled. In 1898 New York’s clear­
ings at 42 billion dollars exceeded the total for 82 
outside cities by 15 billions; in every year since the 
difference has been greater than then, ranging be­
tween 19 and 49 billions, notwithstanding the steady 
addition of new clearing houses, and in 1913 the one 
city gave a total 20 billion dollars, or nearly 30%, 
greater than for the other 151 combined. In the 
following compilation we show the clearings for New 
York, the aggregate for outside cities and the total 
of all annually for the sixteen years 1898 to 1913, 
inclusive.

Year. New York 
Clearings.

7nc.
or

Dec.

Clearings
Outside

New York.

Inc. |
or Total

Dec. ) Clearings.

Inc.
or

Dec.

1913______
S

94,634,281,984
%

—6.1
S

74,917,544,819
% i S

+ 2.3 169,551,826,803
%

—2.5
1912______ 100,743,967,262 + 9.1 73,208,947,649 + 7.9 173,952,914,911 + 8.6
1911______ 92,372,812,735 —5.0 67,856.960,931 + 1.6,160,229,773,666 —2.4
1910 ............. 97,274,500,093 —6.1 66,820,729,905 + 7.3 164,095,229,999 —1.0
1909 ______ 103,588,738,321 + 30.7 62,249,403,009 + 17.2 165,838,141,330 + 25.2
1908 .......... .. 79,275,880,256 —9.1 53,132,968,880 —8.4 132,408,849,136 —8.8
1907 ______ 87,182,168,381 —16.7 57,843,565,112 + 4.8; 145,025,733,493 —9.3
1906 ............. 104,675,828,656 + 11.6 55,229,888.677 + 10.1 159.905,717,333 + 11.0
1905 ______ 93,822,060,202 + 36.7 50,005,388,239 + 13.9 143,827,448,441 + 27.7
1904 ______ 68,649,418,673 + 4.1 43,909,594,342 + 1.3 112,559,013,015 + 3.0
1903 ............. 65,970,337,955 —13.6 43,238,849,809 + 3.8,109,209,187,764 —7.4
1902 ______ 76,328,189,165 —3.9 41,695,109,575 + 6.7|U8,023,298,740 —0.4
1901______ 79,427,685,842 + 50.9 38,982,329,340 + 16.6 118,410,015,182 + 37.6
1900 ______ 52,634,201,865 —13.4 33,436,347,818 + 0.5, 86,070,549,683 —8.5
1899 ............ 60,761,791,901 + 44.8 33,285,608,882 + 23.91 94,047,400,783 +36.6
1898............. 41,971,782,4371+25.6 26.854,774,887 + 12.6 68,826,557,324 + 20.2

In the foregoing remarks no attempt has been made 
to point out the fluctuations in clearings from month 
to month nor to indicate the influences responsible 
therefor; neither is it our purpose to do so now; for in 
our Retrospect of 1913on a previous page we give,in 
extenso, an epitome of the year’s happenings. Merely 
explaining, therefore, that, as indicated by bank 
clearings, the let-up in business activity was most 
noticeable in the second half of the year, we append 
a table showing the totals month by month, and 
quarter by quarter, for the whole country and out­
side of New York, giving also the percentages of gain 
or loss for each period.

MONTHLY CLEARINGS.

Month.
Clearings, Total AU. Clearings Outside New York.

1913. 1912. % 1913. 1912. %

Jan ..
S

16,216,112,572
$

15,095,690,133 + 7.4
S

6,877,371,366
$

6,260,108,594 + 9.8
Feb .. 13,592,103,363 12,893,884,278 + 5.4 5,797,459,068 5,581,235,914 + 3.8
Meh.. 14,106,494,182 14,449,044,153 —2.4 6,220,308,282 6,032,089,931 + 3.0

1st qr. 43,914,710,127 42,438,618,564 + 3.5 18,895,138,716 17,873,434,439 + 5.7

April . 14,271,837,391 14,967,196,152 —4.7 6,216,506,416 6,137,040,634 + 1.2
May.. 14,095,951,716 14,814,311,397 —4.9 6,133,432,994 6,034,533,909 + 1.6
J’ne .. 13,693,384,418 13,628,381,617 + 0.5 5,939,873,967 5,667,290,156 + 4.8

2d qr. 42,061,173.525 43,409,889,166 + 3.1 18,289,813,377 17,838,864,699 + 2.6

6 mos. 85,975,883,652 85,858,507,730 +0.1 37,184,952,093 35,712,299,138 + 4.1

July.. 13,536,575,068 13,945.790,270 —2.9 6,191,655,044 6,024,708,041 + 2.8
Aug.. 12,374,139,241 13,208,383,745 —6.3 5,611,944,737 5,722,100,185 —1.9
Sept. . 13,424,633,464 13,076,665,761 + 2.7 5,968,776,311 5,643,819,940 + 5.7

3d qr. 39,335,347,771 40,230,839,776 —2.2 17,772,376,092 17,390,638,166 + 2.2

9 mos. 125311,231,423 126079,347,506 —0.6 54,957,328,185 53,102,937,304 + 3.6

Oct .. 15,694,859,255 17,146,370,736 —8.5 7,001,363,927 7,007,373,120 —0.07
Nov.. 13,867,739,952 15,366,072,049 —9.8 6,280,855,086 6,546,234,622 —4.;
Dec .. 14,675,931,073 15,361,124,620 —4.5 6,675,932,521 6,552,402,603 + 1.9

4th qr. 44,238,530,280 47,873,567,405 —7.6 19,958,151,534 20,106,010,345 —0.7

Year 169551826.803 173952914,911 —2.5 74,917,544,819 73,208,947,649 + 2.3

As regards the exhibit by quarters for the various 
sections of the country, no comment is required
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other than that the showing at New York was better j with 1906, 1905 and 1901. At no time during the
than in 1912 in only the January-March period and 
that outside of this city the only loss recorded was 
in the closing three months, and that small. A 
summary of the clearings by groups for each quarter 
of the last six years is now subjoined.

Clearings Reported. First Second Third Fourth Total
(000s omitted.) Quarter. Quarter. Quarter. Quarter. Year.

$ $ $ S $
1913.. 25,019,571 23,771,361 21,563,031 24,280,319 94,634,282
1912.. 24,565,184 25,571,025 22,840,201 27,767,557 100,743,967

New York______ 1911.. 23,448,015 23,143,971 22,084,936 23,695,891 92,372,813
1910.. 28,446,400 24,512,952 20,571,950 23,743.198 97,274.500
1909.. 23,258,843 25,822,682 25,484,556 29,022,657 103,588,738

11908.. 17,147,346 17,811,268 19,524,685 24,792,581 79,275,880

f1913.. 4.070,728 4,197,848 3,869,373 4,227,498 16,365,447
Total other 1912.. 3,749,219 3,841,720 3,785,150 4,267,851 15,643,940

Middle............... 1911.. 3,553,524 3,700,011 3,498,495 3,724,577 14,476,607
1910.. 3,532,896 3,656,683 3,395,374 3,679,394 14,264,347
1909.. 2,925,964 3,191.864 3.19S.910 3,719,869 13,036,607

(1908.. 2,680,911 2,734,726 2,803,691 2,890,939 11,110,267

(1913.. 2,587,262 2,312,181 2,153,321 2,500,279 9,553,043
Total 1912.. 2,720,365 2,594,287 2,375,904 2,705,774 10,396,330

New England. 1911.. 2,483,820 2,359,548 2,236,348 2,570,029 9,649,745
1910.. 2,625.146 2,265,658 2,153,742 2,533,056 9,577.662
1909.. 2.368,358 2,366.296 2.235,148 2.643,516 9,613,318

11908.. 1,993,691 1,985,226 1,999,174 2,386,106 8,364.197

1913.. 5,830,205 5,741,879 5,738,319 6,053,336 23,363,739
Total 1912.. 5,333,094 5,529,010 5,411,743 5,929,928 22,203,775

Middle West.. 1911.. 4,933,959 5,020,607 4,951,408 5,206,979 20,112,953
1910.. 5,048,4/0 5,091,076 4.787.959 5,061,5(56 19,989.071
1909.. 4,665,473 4,799,241 4.811,822 5,131.076 19,407.612
1908.. 4,038,266 4,090,625 4.082,140 4,548,444 16,759,4(5

(1913.. 1,634,554 1,610,308 1,574,901 1,724,620 6,544,383
1912.. 1,555,450 1,567,328 1,585,920 1,790,019 6,498,717

Total Pacific____ 1911.. 1,366,950 1,426,511 1,450,055 1,610,084 5,853,600
1910.. 1,345,534 1,411,831 1,382,950 1.475,833 5,61 (5.1 48
1909.. 1,052.661 1.180,092 1,236.306 1,387,942 4,857,001
1908.. 889,712 928.382 1.020,146 1,110,518 3,948,758

1913.. 1,966,787 1,891,498 1,987,372 2,274,742 8,120,399
Total 1912.. 1,793,351 1,792,804 1,832,069 2,300,310 7,718,534

Other West...( 1911.. 1,755,129 1,668,917 1,674,669 1,980,170 7,078,885
1910.. 1.838,775 1.779.187 1.757,791 1.994,81-5 7.370,568
1909.. 1,471,337 1.467,696 1.511,813 1.881.996 6.332.842
1908.. 1,249,712 1.215.742 1,282.922 1,536.626 5,285.002

twelve months was there any real activity and the 
extreme of dulness was reached in November, when 
as low as 57,603 shares covered a full day’s trans­
actions, and for the entire month the dealings totaled 
only 3,765,595 shares, or but little over 150,000 
shares daily. The year’s operations, moreover, 
were upon a declining basis of values, with the final 
prices of 1913, if not the lowest of the twelve months, 
yet well below the 1912 level, The aggregate of 
sales at the New York Stock Exchange for 1913 was 
only 83,470,693 shares, against 131,128,425 shares 
in 1912, a slightly smaller volume in 1911, no less 
than 174 million and 214 million shares in 1910 and 
1909, respectively, and the record of 284)4 million 
shares in 1906. The shrinkage in the volume of 
bond transactions was also noticeable. In 1909 
bonds of the par value of $1,317,291,000 changed 
hands; in 1912 the total was little more than half of 
that ($675,213,500) and last year dropped still fur­
ther to $501,571,020.

Descrip­
tion.

Twelve Months 1913. Twelve Months 1912.

Par Value 
or Quantity.

Actual
Value.

Aver. Par Value 
Price, or Quantity.

Actual lAver.
Value. Price.

Sfk/Sh’s.
(Val.

RR. b’ds. 
Gov. b’ds 
State b’ds 
Bank stks

Total. .

83,470,693
$7,446,427,240

471,035,100
1,729,220

28,806,700
179,800

$7,170,862,086
448,357,582

1,759,446
26,797,471

367,896

96.3
95.2

101.8
93.0

204.6

131,128,425
$11835,650,300

648,168,000
1,243,500

25,802,000
757,600

$11,562130,835 97.7 
625,121,925 96.4 

1,280,676 103.0
24,978,218 96.8 

1,799,458 237.5
[

$7,948,178,060 $7,648,144,481 96.2 $12511,621.400 $12215.311,112' 97.6

r1913.. 
|1912..

Total Southern..(1911..
1910.. 
|1909.. 
11908..

2,805.854
2,721,955
2,695,126
2,522,222
2,187,838
1,926,684

2,535,454
2,513,716
2,441,067
2,351.524
2,032,187
1,719,081

2,447,823
2.399,853
2,441,987
2.195,979
2.043,492
1,754,425

3,811,403 
3,112,128 
3,106,991 
2.952.769 
2.738,506 
2 265,079

10,970,534
10,747,652
10,685,171
10,022,994
9,002,023
7,665,269

Amplifying the foregoing as regards stocks, we 
present a table covering the dealings month by 
month, and quarter by quarter, for the last two years.

(1913..
|1912..

Total all..................(1911..
1910.. 
|1909.. 
11908.. 

(1913..
Outside 11912..

New York.___(1911..
1910..
1909.. 

I1908..

43,914,961 42,060,529 39,334,140 
42,438,618 43,409,890 40,230,840 
40,236,533 39,760,622 38,337,898
45.359,443141,068,911 
37,930,474 40.860,058 
29,926.324130.484,974

36.245,744
40.522,1148
32,358,666

18,895,390 18,289,168 17,771,109 
17,873,434117,838,865 17,390,639 
16,788,518 16,616,651 16,252,962 
16,913,043! 16,555,959115.673,794 
14.671.630! 15,037.377 15.037,492 
12,778,978 12,673,706 12,732.981

44,242,197
47,873,567
41,894,721
41.421,202
46.525.561
39,638,885

19,961,878
20,106,010
18,198,830
17,677,934
17.502.904
14.947.303

169,551,827
173,952,915
160,229,774
164,095.300
165,838.141
132,408.849

74,917,545
73,208,948
67,856,961
66,820.730
62,249,403
53,132,968

It is not possible, of course, to refer in detail to 
the clearings for individual cities and attempt ex­
planation of the gains or losses at each. The 
following statement, which indicates the course of 
bank clearings at leading cities for December and 
for the twelve months of the last four years is, there­
fore, appended without comment:

BANK CLEARINGS AT LEADING CITIES.

(000,000s 1913.
—December-----

1912. 1911. 1910.
---------- Jan. 1 to

1913. 1912.
Dec. 31-----------
1911. 1910.

omitted.) $ $ $ $ $ $ S $
New York________ 8,000 8,809 8,112 8,025 94,634 100,744 92,373 97,275
Chicago___________ 1,437 1,360 1,241 1,201 16,073 15,381 13,926 13,940
Boston___________ 678 711 731 711 8,116 8,964 8,340 8,299
Philadelphia______ 770 745 700 865 8,524 8,166 7,692 6,690
St. Louis__________ 377 368 346 338 4,137 4,028 3,860 3,728
Pittsburgh ______ 236 241 214 221 2,932 2,799 2,520 2,587
San Francisco_____ 224 231 216 203 2,624 2,678 2,427 2.326
Baltimore ___. . 160 180 145 154 1,968 1,957 1,768 1,627
Cincinnati _____ 119 121 113 114 1,317 1,369 1.278 1,252
Kansas City_____ 245 250 223 233 2,850 2,713 2,579 2,635
Cleveland ______ 113 108 89 85 1,276 1,150 1,013 1,001
New Orleans______ 110 105 107 109 981 1,058 1,014 987
Minneapolis______ 131 134 114 103 1,312 1,182 1,068 1,156
Louisville_______ 70 65 60 61 716 725 675 675
Detroit __________ 117 101 88 77 1,331 1,128 969 925
Milwaukee ______ 73 65 60 61 786 725 697 658
Los Angeles______ 101 109 85 74 1,210 1,169 943 811
Providence_______ 38 41 34 37 427 443 404 415
Omaha___________ 76 75 62 66 909 861 753 833
Buffalo__________ 55 52 44 42 635 579 517 500
St. Paul___________ 50 48 42 52 531 579 532 570
Indianapolis ____ 37 40 37 41 432 435 441 467
Denver ___________ 37 45 41 42 476 488 459 493
Richmond_________ 42 37 37 32 419 430 393 375
Memphis _______ 51 48 42 42 422 421 362 335
Seattle____________ 58 53 50 45 665 602 553 590
Hartford ________ 22 20 18 18 254 246 224 216
Salt Lake City____ 36 33 37 33 333 369 334 328

Total __________ 13,463 14,195 13,089 12,885 156,290 161,389 148,114 152,701
Other cities_______ 1,215 1,116 1,136 1,078 13,262 12,564 12,116 11,394

Total all_______ 14,678 15,361 14,225 13,963 169,552 173,953 160,230 164,095
Outside New York. 6.678 6,552 6,113 5.938 74,918 73,209 67,857 66,820

Speculation was at a low ebb in 1913. Not only

SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE.

vtz>
1913 1912.

Number
of

Shares.

Values. Number
of

Shares.

Values.

Par. Actual. Par. Actual.

Jan _ 8,748,973
$

809,787,850
$

800,879,464 10,906,138
$

970,876.425
S

958,417,286
Feb . 6,763,632 617,315,100 600,464,308 7,086,544 621,704,401 602,463,418
Meh. 7,229,732 639,404,500 620.004.816 14.552,052 1.334,837,226 1,312,748,973

1st qr 22,742.337 2,066.507.450 2,021,348,588 32,544,734 2,927,418,050 2,873,629,677

April 8,463,226 738,652,100 716,498,976 15,959,338 1,452,962,700 1,438,401,408
May 5,463,561 486,456,000 470,216,409 13,662,747 1,233,734,956 1,210,479,868
June. 9,588,174 872,946,225 833,496,241 7,219,721 645,234,075 622,417,928

2d qr 23,514,961 2,098,054,325 2,020,211,626 36,841,806 3,331,931,725 3,271,299,204

6 m’s 46.257,298 4,164,561,775 4,041,560,214 69,386,540 6,259,349,775 6,144,928,881

July. 5,124,015 473,143,325 444,217,869 7,158,324 654,771,350 620,416,209
Aug. 6,086,374 560,758,950 520,713,458 8,952,348 811,891,750 790,416,208
Sept 7,682,304 655,334,675 632,418,922 10,107,204 911,341,200 887,463.294

3d qr 18,892,693 1,689,236,950 1,597,350,249 26,217,886 2,378,004,300 2,298,295,711

9 m’s 65,149,991 5,853,798,725 5,638,910,463 95,604,426 8,637,354,075 4,443,224,592

Oct . 7,403,029 644,318,890 626,464,217 14,166,896 1,267,956,250 1,234,014,207
Nov. 3,765,595 332,054,825 305,479,987 8,725,317 786,689,400 769,948,928
Dec. 7,152,078 616,254,800 600,007,419 12,631,786 1,143,650,575 1,114,942,108

4thqr 18,320,702 1,592,628,515 1,531,951,623 35,523,999 3,198,296,225 3,118,905,243

Year 83,470,693 7,446,427,240 7,170,862,086 131128425 11835650,300 11562129,835

The reader can more quickly realize how decidedly 
dull the year was by a perusal of the following table, 
which shows the share sales on the New York Stock 
Exchange year by year since 1889.
NUMBER AND VALUE OF SHARES SOLD AT N. Y. STOCK EXCHANGE

Year.

1913..
1912..
1911..
1910..
1909..
1908..
1907..
1906..
1905..
1904..
1903..
1902..

were the dealings in shares on the New York Stock
Exchange much smaller than in 1912, but they fell
below the aggregate of any earlier year back to 1897,

Stocks,
Shares.

83,470,693
131,128.425
127,208,258
164,051,061
214,632,194
197,206,346
196,438,824
284,298,010
263,081,156
187,312,065
161,102,101
188,503,403

Acer. Values 
Price, (approximate) Year.

Stocks,
Shares.

Aver. Values 
Price, (approximate)

96.2
97.7
95.8
96.2
97.5
86.6
85.8
94.2
87.3
69.9 
73.2
79.9

S
7,170,862,086

11,562,129,835
11,003,600,829
14,125,875,897
19,142,339,184
15,319,491,797
14,757,802,189
23,393,101,482
21,295,723,688
12,061,452,399
11,004,083,0011
14,218,440.083

1901..
1900..
1899..
1898..
1897..
1896..
1895..
1894..
1893..
1892..
1891..
1890..

265,944,659 79.0 
138,380,184 69.2 
176,421,135 78.6 
112,699,957 72.7 
77,324,172 67.0 
54,654,096 65.2 
66,583,232! 60.3 
49,075,032, 64.2 
80,977,839 60.3 
85,875,092i 63.5 
69,031,689 57.1 
71,282,885' 60.2

S
20,431,960.551
9,249,285,109

13,429,291,715
8,187,413.985
4,973,553,065
3,329,969.940
3,808,338,604
3,094,942,769
4,550,260,916
4,874,014,269
3,812,247,412
3,977,664,192

As at New York, so at other centres of stock
speculation in the United States in 1913. Con-
ditions were such as to engender distrust in share prop-
erties, &c., and decidedly restrict the volume of

with the falling off especially marked as contrasted transactions. Boston reported sales of but 5,-
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• SO LISTINGS ON NEW YORK STOCK EXCHANGE.

705,588 shares, against 11,134,908 shares in 1912, 
about 15J^ millions in 1909 and over 18 millions in 
1906. Chicago’s trading totaled less than one 
million shares (988,432) in 1913, compared with 
1,174,931 shares in 1912 and 1,623,495 shares in 
1909. Philadelphia’s dealings were at 4,751,542 
shares, relatively very small, the contrast being with 
5,455,842 shares the preceding year and 8,358,518 
shares in 1910. At Pittsburgh the year’s sales aggre­
gated only 1,014,631 shares, against 1,729,409 shares 
in 1912; at Baltimore the comparison was between 
327,848 shares and 585,253 shares; at Cincinnati 
between 18,310 shares and 41,330 shares, and at 
Louisville 3,998 shares and 15,404 shares. The 
demand for bonds, also, suffered a marked contrac­
tion. At Boston the transactions footed up a par 
value of $10,569,300, against $12,319,000 the pre­
ceding year and totals in excess of 30 millions in 1909 
and 1908. The dealings at Chicago reached but 
$9,311,000, against $13,575,000 in 1912 and $14,- 
752,000 in 1911; at Philadelphia they were $10,- 
519,088 and $17,318,740 and $18,395,680, respec­
tively; at Pittsburgh $1,477,000 and $1,711,000 and 
$1,136,562; at Baltimore $16,161,300 and $31,876,- 
200 and $33,655,852; at Cincinnati $48,900 in 1913, 
against $208,500 in 1912, and Louisville $131,000, 
against $405,100.

Temporary financing, on the other hand, of the 
kind that adds little or nothing to the volume of 
securities dealt in on the Stock Exchange flourished 
as never before. Such financial operations (money 
market conditions remaining the same) naturally 
tend to become cumulative in amount, the re-financing 
of old short-term issues as they from time to time 
mature coming in conjunction with the financing 
of new short-term obligations. Consequently, we 
need not be surprised that the principal note issues 
for the year 1913 exhibit a total so much larger than 
they did for 1912, the 539 millions indicated by the 
table at the close of this article for the late calendar 
year constrasting with only 368 millions for the year 
just preceding. No doubt the note issues represent 
for the most part what would, under normal con­
ditions, have taken the form of stocks and bonds, 
and these would, to no small extent, have been listed 
on the New York Stock Exchange; but this perman­
ent financing would have been spread over a period 
of several years instead of accumulating as the 
note issues have done.

But, while the note issues are not a correct measure 
of the deferred financing for the single year 1913, 
but embrace amounts carried forward from pre­
ceding years, they are most impressive as indicating 
how strong have been the deterrent forces in the

Clearings in the Dominion of Canada again set a 
new high record in the late year, notwithstanding the 
considerable slump in activity in important Western 
sections in the last half of the period. Of the twenty-
two cities from which we have returns proper com­
parison with 1912 is possible at twenty, and for 
those twenty the total of clearings for 1913 at $9,- 
210,716,736 records an increase of 0.6%. At the 
individual cities gains and losses were about equally 
divided with the better showing in the municipalities 
in the Eastern Provinces. Regina and Winnipeg in 
fact, are the only Western cities reporting larger 
totals for the year. Compared with 1911, however, 
marked augmentation is shown in almost every in­
stance. Less activity in stock speculation was a 
feature of the year on the Canadian exchanges. 
Montreal’s transactions aggregated 1,765,651 shares 
and $5,243,473 bonds, against 2,338,058 shares and 
$6,295,359 bonds in 1912 and at Toronto the year’s 
dealings were 914,914 shares and $901,800 bonds, 
against 1,168,329 shares and $1,711,220 bonds. The 
Canadian clearings by quarters for six years are 
summarized as follows:

Clearings Reported. First Second Third Fourth Total
(000s omitted.) Quarter. Quarter. Quarter. Quarter. Year.

$ $ $ $ $
1913.. 2,147,004 2,289,217 2.183,413 2,590,083 9,210,717
1912.. 1,955,667 2,306,316 2,265,014 2,629,702 9,156,699
1911.. 1,587,168 1,793,111 1,781,062 2.182,891 7,344,232
1910.. 1,370,488 1.465,522 1,524,949 1.754,201 6,115,160

Canada __________ 1909.. 1,088,570 1,220,420 1,245,681 1,635.641 5,190,312
1908.. 903.074 952.520 1 .014.090 1.272.410 4.142,094

LISTINGS ON THE NEW YORK STOCK
EXCHANGE DURING 1913.

The additions during the year 1913 to the securities 
listed on the New York Stock Exchange were con­
tinued on the same much restricted scale as in the 
two preceding years, 1911 and 1912, 88 per cent, or 
about 1,101 millions of the gross aggregate being 
the output of some thirty-four corporations—rail­
road, street railway, industrial and municipal com­
bined.^ The financial weather has been too adverse 
to^encourage^new  ̂undertakings to any considerable 
extent*and most of the older companies have done 
as little financing as possible.

shape of political disturbances, shortage of floating 
capital, radical legislation, labor agitation, &c., stand­
ing in the way of industrial progress and extension.

Following is our usual 10-year listing table.
LISTINGS ON NEW YORK STOCK EXCHANGE.

Bonds.
Issues fur New Old Issues 
Capital, &c. Now Listed.

Replacing 
Old Securities Total.

1913.........................-..............
1912..........................................
1911..........................................
1910............... ..............
1909 ..........................................
1908.........................................
1907 .........................................
1900  ............... .................. x
1905 ..........................................
1904 . ........................................
1903 ..........................................a

Stocks.
1913.................... ................ ..
1912..........................................
1911..........................................
1910..........................................
1909 ................................ .........
1908 .....................................
1907 . ........................................
1906 ..........................................
1905 .........................................
1904 .........................................
1903 .........................................

447,815,200
447,676,900
397.563.800
571.526.800 
712,734,963
648.869.500 
246,733,914 
303,112,000 
569,079 000
429.810.500 
191,515,050

264,714,115
463,935,140
255,897,215
304,681,590
297,253,037
123,977.900
159,106,244
237,479,600
125.123,300
120,635,050
172,944,200

$
25,000,000

35,122,000
52,008,300
8,479,000

95,794,000
72,362,000
12,304,500
20,000,000

12,798,666

193,956,217
38,000.000

467,175,700
363,701,600
248,780,200
321,056,300

16,440,700
99,889,200

38.791,600

S
175,250,900
207,300,850
148,148,600
184.627,400
377,742,537
128,294,500
101,717.086
256,482,000
390,947.650
105.269,100
376,975,750

347,278,115 
503,139,433 
349,717,615 
467,644,255 
664,571,448 
141,169,350 
95,869,50b 

408,849,150 
308.422,400 

55,231,750 
215,154,4 I51

648,066,100
654,977,750
580,834,400
808,162,500

1,098,956.500
872,958,000
420,813,000

J 571,898,500 
980,026,650 
535,079,600
581.288.800

611,992,230
1,161,030,790

643,614,830
1,239,501,045
1,325,526,085

513.927.450 
576,032,050
662.769.450 
533,434,900
175.866.800 
426,890 295

Note.-— Applications for tbe listing ot Trust Company receipts and of securities 
marked "assented” (If preparatory to reorganization), ot of securities stamped 
"assumed” or "assessment paid”—the securities themselves having previously been 
listed—are not Included In this table.

a Not including SI. 155,000,000 Imperial Russian State 4% certificates of rente. 
x Excludes $425,000,000 Japanese Government bonds

BONDS.

Railroad. Electric Ry.\ Miscell. Railroad. Electric Ry.\ Miscell.

1913 ..
1912.. 
1911 .. 
1910 .. 
1909 ..
1908.. 
1907 .. 
1906 .. 
1905 .. 
1904 .. 
1903 .

$
281,291
209,752
298,003
444,167
770.500
506,160.
267,992,
305,727,
538,584,
343,036
270,759

183,631,
177,401
34,160
53,679,
37,339,
65,076,
16,072,

126,231,
29,650,
17,118.
52,042,

000 183,144,000 
,500 267,823,350 
000 248,670,500 
000 310,315,800

291.116.800 
301,722,000 
136,749,000 
nl39940 000 
411,792,650 
174,925,100
258.487.800

242,809,650
136,034,100
204.889.550 
361,665,460 
742:508,115 
200,502,600
146.750.800
248.186.550
176.922.800
120.915.550 
226,015.400

12,139,000]
109,405,900
141,226,600

9,763,500
14,002.500
2,417,600

20.443.400
188,210,100
58.274.400

$
357,044,580
915,590,790
297,498,680
868,072,585
569.015,470
311,007,250
408,837,850
226,372,800
298,237,700

54,951.250
200.874.895

a Excluding $425,000,000 Japanese Government bonds, a Omitting Russian 
bonds. SI.155.000.000

The railroad financing, so far as covered by the 
listings of the year, was chiefly confined to seventeen 
companies, embracing 251 of the 281 millions of 
RR. bonds and 214 of the 243 millions of RR. stock. 
One company, the Brooklyn Rapid Transit Co., fur­
nished the entire 12 millions of new electric railway 
stock (all issued in exchange for convertible bonds), 
and the same transit company, along with the 
Chicago Railways, Interborough Rapid Transit Co. 
and the Montreal Tramways listed the bulk of the 

i electric railway obligations. Finally, of the 183
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LISTINGS ON NEW YORK STOCK EXCHANGE 51

millions of miscellaneous bonds, more than 80% 
came from four sources (including New York City 
4)4s, Chinese Government 5s, Telephone 4)4s and 
General Electric 5s) and eight companies are account­
able for 313 of the 357 millions of industrial shares.

These are the purposes on account of which the 
several blocks of bonds listed were issued :

RAILROAD BONDS.
Purpose of Issue.

Retire outstanding bonds
and obligations.

Retire $50,000,000 notes
June 1.

Company and Class of Bonds— Amount.
Atlantic Coast Line RR. unified!

50-year 4s___________________ /$9,667,000
Baltimore & Ohio convertible 20- f

year 4 >3 s __________ ______ _./50,000,000.
113,250.000,.General purposes.

do do 1st 50-yr. 4s_____ 5,000,000..Add’ns and imp’ts.
Canada Southern Ry. cons. guar. (20,000,000,.Retire old bonds.

50-year 5s___________________ ( 2,500,000..Improvements.
•Carolina Cl. & O. Ry. 1st 30-yr. 5s.l3,500.000..Construc’n & imp’ts.
Chic. Burl. & Quincy gen'l 4s_____ 4.979,000..Exchange old securities.

Illinois Division 3>£s__________  1,185,000..Improvements, &c.
Chic. & E. Ill. gen. cons. & 1st 5s._ 258,000..Second track.
Chicago Gt. W RR. 1st 50-yr. 4s_ 2,495,000..Exch. Wis. Minn. & P. bds 
Chicago Milw. & St. Paul Ry.—

Convertible 4i^s_______________13,726,800..Subscribed at par.
General 4i^s, ser. C___________ 10,648,000..Refund, old bonds.

do do__________________19,352.000..Imp’ts. and equipment.
General 4s____________________ 50,000..Improvements.
Milw. & Nor. Ist414s_________  2,155,0001 Old bonds extended at 4^5

do do consol. 4>£s___  5,092,000/ percent.
■Chicago St. P. Minn. & Omaha—

Debenture 5s_________________  2,500,000..Extensions & improv’ts.
Consol. 6s____________________ 122,000..Exchange old bonds.

Houston Belt & Term. Ry. 1st 5s.. 218.G90-.Improvements.
Illinois Central RR. ref. 4s_______ 3,000,000-.Imp’ts & additions.

do do Lou. Div. & Term. 3J^s 5,000,000..Extensions, imp’ts, &c. 
do do do do__________  4,015.090-.Retire 2-10 4% bonds.

Kansas City Term. Ry. 1st 4s___ 10,000,000..1mpts. and real estate.
Louisville & Nashville RR. uni-1 5.128.000..Retire prior liens.

fied 50-year 4s________________/ 898,000.-Betterments, tapts. &c.
do do Atl. Kn. & C. div. 4s 4.500.000..New road & imp ts. 
do doS&N.Ala cons.gu.5s 1,792.000.. Retire second 6s

Minneap. & St. Louis 1st & ref. 4s_ 546,000/ Additions, improvements.
Iowa Central Ry. 1st & ref. 4s.. 465.0001 &c.

Mobile & Ohio—St. L. Div. 4s___  2.500,000..Retire old St. L. & C. col. 4s
Morris & Essex 1st & ref. gu. 3/^s. 8,291,000..Retire old bonds.

do do do_____________ 2,303,000.-Advances by lessee.
New Orl. Mobile & Chic. 1st ref. 5s 27,000/ Retire old bonds, &c., un-

1 der plan.
Nor. & So.RR. 1st & ref. 50-yr.

5s, “A”_______________________ 2,735,000..Purchase Rai. Chari. & So.
do do do___________ 3,795,000..Imp’ts and equipment.

Nor. & W. Ry. 10-25-yr. conv.4>£sl7,139,300..Subscribed at par.
do do do___________ 1,214,OOO-.Sold for constr., imp’ts, &c.

Northern Pacific Ry. prior lien 4s. l,084,000..Double-track.
St. L. & S. P. gen. lien 15-20-yr. 5s 549,000..Add’ns, imp’ts, red. eq. bds
Southern Ry. 1st consol. 5s______ 1,500,000--Retire underlying bonds.
Term. RR. Association of St. Louisl 707,000 /Acquire St. L. Belt& Term.

gen. ref. 4s____________________ / ) Ry.andSt.L.&M.B.T.Ry.stk
do do do__ _______  2,405.000..Imp’ts. and equipment.

Virginian Ry. 1st 50-year 5s______25,000,000..Improvements, &c.

Total____________ _________ $281,291,100
ELECTRIC RAILWAY BONDS.

Company and Class of Bonds— Amount. Purpose of Issue.
Brooklyn Rapid Transit Co. 6-yr.. 1 $34999 JOO/Issuad uniar contract with

5% secured convert, notes_____/ /city for dual rapid tr. syst.
Cnicago Rys. 1st 20-year 5s_____21,795,000..Impts., extensions, &c.

do do do _____25,000,000..Old bonds just listed.
nterboro. R. T. Co. lst&ref. 5s__45,933,000.-Refund old bonds & notes.

do do do__________ 23,000,000--Expend. under contr. w.city
Manila El. RR. & Ltg. Corp. 1st 5s 215,000.-Additions and imp’ts. 
Milwaukee El. Ry. &. light Co.—

Gen. and ref. 5s, Ser. A________  4,000,000..Impts., extensions, &c.
Montreal Tramways 1st and ref. 110,445,000-/Acquire Mont. St. Rys.

30-year 5s___________ ,_______ / (com. stk. & underl’g bonds.
do do do__________  2,890,000. .Extens. & enlargements.

New York State Rys. 50-year 1st/ 4,918,033..Retire old 5s.
consol. 414s__________________ / 2,006,967-.Purch. Syr. R. T. Ry. stk.

New York Wes Chester & Boston
1st 4 54s, Ser I________________ 2,900,000__Construction of road.

Virginia Ry. & Power Co. 1st and
refunding 5s__________________ 500,000_ Constr. & disch’ge oblig’ns.

Total..............................................$183,631,000
MISCELLANEOUS BONDS.

Company and Class of Bonds— Amount. Purpose of Issue.
Amer. Telep. & Teleg. Co. 20-/$65,443,700..Subscribed by stockh’ers.

year convert. 41£s-------------- 1 1,556,300.-Subscribed by syndicate.
Bush Terminal Bldgs. Co. 1st M.

50-year guar. 5s_______________ 900,000.-Improvements.
■City of N. Y. 413 % corp, stock__ 25,000,OoO..Various munic. purposes.

do do do__________ 20,000,000. .Water supply.
Consolidation Coal Co. 1st & ref. 1 / Improvements, betterm’ts

40-year 5s----------------------------- / 2,255,0001 and extensions.
Det. Edison Co. lst&coll. 30-yr. 5s 2.021,000..75% cost additions, &c. 
General Baking Co. 25-yr. 1st 6s.. 2.900,000.-Acc’t purch. properties.
General Electric Co. deb. 5s______ 10,000,000..Working capital & impts.
Imperial Chinese Govt. 5% Hu-

ICuang Rys. s. f. loan of 1911__ 18,890,000..Constr’n Gov’t Ry.
do do do__________ ll.HO.OOO-.Retire old bonds.

Kings Co. El. Lt. & Pow. conv. 6s. 2,500,000._Subscribed at par.
Mortgage Bond Co. of N. Y.

10-20-year 5s. ser. 3___________ 500,000.-Acquire real estate mtges.
N. Y. L. E. & West. Docks &

Impt. Co. 1st ext. 5s__________  3,396,000..Old 6s extended.
Ontario Power Co. 1st 40-yr. 5s__  1,203,OoO..Additions and imp’ts.

Ontario Transm. 1st 40-yr. gu. 5s 177,000..Improvements.
Niagara Lockport & Ont. Power! 1,900,000. .Exch. prior bonds.

1st 5s ---------------------------------- I 2,879,000--Property & equipment.
Pacific Power & Light Co. 1st and

ref. 20-year 5s-------------------------- 299,000..Additions & improvem’ts.
People’s Gas Light & Coke Co. of

Chicago refunding 5s__________  3.000,000..Impts. and construction.
Railway Steel Spring Co.—Inter-

Ocean plant 1st M. 5s_________  3,500,000..Purch. Inter-Ocean St’l Co.
State of N. Y. 4% bonds due 1942. 1,593,000.-Constr’n of barge terminals.
Texas Co. convertible deb. 6s_____ 2,000,000. .Retire notes ana imp’ts.
Union Elec. Light & Power of St.

Louis ref. & ext. 25-yr. 5s______ 121,000.-Extensions, imp’ts, &c.

Total___________________ ...$183,144,000
Among the railroad bonds here shown are the

following notable issues: (1) Three important blocks 
of convertible 4)4 per cent bonds, sold chiefly 
to shareholders at par, namely B. & 0. 63)4 millions 
($50,000,000 to retire a note issue due June 1 1913), 
Chic. Mil. & St. Paul 13^4 millions, and Norfolk &’ 
Western, 18 millions; (2) the first mortgage 5% 
bonds of two new bituminous coal roads put under

construction several years ago, namely the Vir­
ginian Ry., already a remarkably successful carrier 
to tidewater, and the Carolina Clinchfield & Ohio, 
which is approaching completion with Charleston, 
S. C. (over the Seaboard Air Line), as its proposed 
outlet to the South; (3) the following issues largely, 
if not wholly, for refunding, viz.: Canada South­
ern 22)4 millions guaranteed 5s, Chic. Mil. & St. 
Paul 10)4 million general 4)4s and millions of 
Milwaukee & Northern extended 4)4s; Morris & 
Essex (D. L. & W.), 10)4 million 3)4s, Louisville 
& Nashville, 5 million 4s, and (4)^these^additional 
issues for improvements, extensions, equipment, &c.: 
Chic. Mil. & St. Paul, 19 million 4)4s, Louisville & 
Nashville, 5 million 4s, B.& 0., 5 million 4s, Illinois 
Central, 8 million 4s and 3)4s, and Atlantic Coast 
Line 4s, 9)4 millions.

The happy solution of the rapid transit problems 
of Greater New York is marked by the new security 
issues of the Interborough and Brooklyn f Rapid 
Transit companies, maps of whose greatly enlarged 
systems will be found in the “Railway” and the “Elec­
tric Railway” sections of this paper, respectively. 
The Brooklyn issue is, we believe, one of the few, if 
not the only, short-term security listed on the 
Exchange.

The several stock issues and the objects of each are 
embraced in the following compilation :

RAILROAD STOCKS.
Company and Class of Stock— Amount. Purpose of Issue.

Atch. Top. & Santa Fe Ry. com. .$21,083,009. - Exchange convert, bonds.
Atlantic Coast Line RR., com___  6,250,500..Subscribed at par.
Canadian Pac. Ry. ordinary stock.60,000,0()0_.Subscribed at par.
Chicago & E. III. RR., preferred.. 161,300..Improvements.
Chic. Gt. West. RR., pref_______  2,658,900..Exch. Wis. Minn. & P.bds.
Cleve. & Pitts. RR., spec. guar.

betterment stock_____________ 2,019,100..Acquisitions & improve’ts.
Louisville & Nashv. RR., stock__ 12,000,000..Subscribed at par.
Nashv. Chat. & St. L. Ry. stock.. 6,OOO,0()0-.Subsc. at par to retire old 7s 
New York Central & Hudson! 2,851,800/ Exchange Rome Wat. &

River RR., stock____________ / / Ogdensburg, &c., stock.
N. Y. N. H. & Hartf. RR. stock.. 241,300..Exch. convertible bonds.
Norfolk & Western Ry., com_____ 5,298,100.-Exchange convertible bds.
Pennsylvania RR., stock_______ 38,177,850..Subscribed at par.
Pittsb. Ft. W. & Chi. gu. sp. stk.. 2,410,000..Imp’ts. and equipment. 
Union Pacific-Ore. Sh. Line—Cent.

Tr. Co. ctfs. of int. in So. P. stk.83,657,800..Sale So. Pac. stock.

Total______ _______ ________ $242,809,650
ELECTRIC RAILWAY STOCKS.

Company and Class of Stock— Amount. Purpose of Issue
Brooklyn Rap. Tran. Co., stock.$12,139,000..Exchange convertible bds.

Total _________ ______________ $12,139,000
MISCELLANEOUS STOCKS.

Company and Class of Slock— Amount. Purpose of Issue.
Alaska Gold Mines Co__ ________ $7,500,000_.Acquisition of properties.
Allis-Chl.Mfg . Co .com .stk .tr .ctfs.25,283,800/ Exchange old securities

do do pref. do 16,340,000/ under plan.
do do com. do 716,200! Cash requirements of plan.
do do pref. do 155,000/

Amer. Brake Shoe & Fdy., com.. $1,000,0001 Acquisitions.
Preferred ___________________ 1,000,000/

Amer. Coal Products Co., common 100,000..Purch. Peters Pap. Co.stk. 
American Malt Corp., common../ l,900..Exch. stock old company.

I 114,000/ Exch. old stock pending 
I disintegration plan.

' mer. Snuff Co., pref. (new).__  202,300! Old stock reduced per
1 disintegration plan.

Amer. Tel. & Tel. Co. stock______ 9,811,500..Exchange convertible bds.
Amer. Tobacco Co., pref. (new).. 197,100/ Exchange old stock under

( disintegration plan.
California Petrol. Co., com. v.t.c. 4,302,3001 Acquire securities controll’d 

pref. do 1,351,900/ cos., and cash.
Chino Copper Co________________ 415,610.-Exchange convertible bds.
Detroit Edison Co. stock_______ / 1,563,700..Exchange convertible bds.

I 2,6oO,000._Construc'n & extensions. 
General Electric Co. stock_____ 123,297,000.-30% stock dividend.

1 265.300.-Exchange convertible bds.
General Chemical Co., common__  855,9001 Subscribed at par.

Preferred ____________________  1,250,000/
Common____________________ / 427,090.-5% stock div. Feb. 1.

I 498,300/ Acquire Pulaski Min n
1 Co. minority stock.

General Motors Co.,com. v. t. ctfs. 82,100/ Exchange for stock, 
preferred do 12,700/

Homestake Mining Co., stock___  3,276,000.-15% stock dividend.
Ingersoll-Rand Co., common____/ 182,400. .General purposes.

I 1,693,900.-25% stock dividend. 
Internal. Harvester Co. of N. J.—

7% cumulative preferred_______30,000,0001 Reduced stock under plan.
Common_____________________ 40,000,000/

Internat. Harvester Corporation—
7% cumulative preferred_______ 30,000,0001 Part exchange Int. H. Co.
Common-------------------------------- 40,000,000/ of New Jersey stock.

International Mercantile Mar. Co.—
Preferred stock tr. ctfs________ 33,844,6001 Exchange old stock trust
Common stock trust certfs_____35,282,300/ certificates.

Kings County El. Lt. & P. stock.. 3,287,000.-Exchange convertible bds. 
Mexican Petroleum Co. com. stock 4.277,500/ Acquire Huasteca Petrol-

1 eum participating ctfs.
Miami Copper Co---------------------- 9,155.-Exchange convertible bds.
Moline Plow Co. 1st pf. 7% cum.. 7,500,000--Retire float’g dt. & w’k cap. 
Montgomery Ward & Co., 7%1 / Purchase M. W. & Co.

cumulative preferred ________ / 5,000,0001 (Illinois Co.).
National Nassau Bank of N. Y.,1 500,000..Exchange old stock.

stock_______________________ / 500,000.-Subscribed at 150.
Nevada Consol. Copper Co., stock 2.715.-General purposes.
Ray Consol. Copper Co., stock__  32,910/ Exchange Ray Central Cop-

1 per Mining stock.
Texas Co. stock_________________ 3,000,000..Acquire Prod. Oil Co. stk.
Union Trust Co. of N. Y. stock__  2.000,000.-Offered to stkhldrs. at par
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Company and Class of Bonds— 

United Cigar Mfrs. Co., Common-

United Dry Goods Co., pref______
U. S. Rubber Co. 1st pref. n. c. 8%

do do do__________
Common_________________________

Utah Copper Co., stock________

West’house Air Brake Co., stock..

Amount. Purpose of Issue. 
$600,0001 Account purchase M. A.

I Gunst & Co.
24,900..Subscribed by employees. 

7,615,2001 Exch. 2d pref. and Rubber
I Goods Mfg. stock. 

1,715,700..Subscribed at par.
6,000,000( Purch. Rubber Regen. Co.

1 common stock.
40,4001 Exch. Bingham. & Garfield

1 Ry.conv. bonds and stk. 
1,315,200.-General purposes.

Total........................................... .$357,044,480

Also, we note the following, which, though not
listed, have been granted temporarily a quotation :
PART-PAID AND TEMPORARY CERTIFICATES, FIRST TIME

QUOTED, BUT NOT REGULARLY LISTED.
Denver & Rio Grande RR., subscr. rets, full paid for adjust, bonds. 
Great Nor. Ry., subscr. rets, for pref. stk., 3d install. (80% paid). 
Inspiration Consol. Copper, subscr. rets, for 1st M. 10-yr. 6s, full paid. 
N. Y. N. H. & Hartford RR. 20-yr. conv. deb. of 1913 “when issued.” 
People’s Gas Light & Coke Co. of Chic, subscr. rets, for cap. stock,

1st installment (25%) paid.

Among the new railroad shares there appear only 
five considerable amounts subscribed for by the 
shareholders (at par) these, in millions, being 
Canadian Pacific 60, Pennsylvania RR. 38, Louis­
ville & Nashville 12, Atlantic Coast Line 6)4, and 
NashvilleChatt. & St.Louis 6 (to retire 7% bonds). 
Conversion of bonds into stock explains the 21 
millions of new Atchison shares and 5)4miHi°ns°f 
Norfolk & Western, also 10 millions of American 
Telephone Co. The removal of the Southern Pacific 
from the Union Pacific system produced 83)4 mil­
lions of “certificates of interest” in Southern Pacific 
stock. The principal additions to the industrial 
list were the 140 millions of the twin (bisected) 
Harvester companies, the 69 millions of new (ex­
tended) voting trust certificates of the International 
Mercantile Marine, 42 millions of the reorganized 
Allis-Chalmers, the new General Electric shares 
(for stock dividend, &c.), the new U. S. Rubber 
shares, &c.

The new (unlisted) notes for which a market was 
sought during the late year include, with others, 
the following issues, representing a total of 539 mil­
lions, and contrasting with 368 millions and 310 mil­
lions for the vears 1912 and 1911, respectively, and 
187^ in 1908"

PRINCIPAL NOTE ISSUES IN 1913—NOT LISTED.
Railroads and El. Rys.— Int. Date. Maturity. Amount.

Ala. Tenn. & Northern Ry___ 6% May 1 1913 May 1 1916 $1,000,000
Ann Arbor RR................................ 6% May 1 1913 May 1 1914 750.000
Baltimore & Ohio RR...........---5% July 1 1913 July 1 1914 20.000,000
Birm’ham & Northwestern RR6% Mar. 1 1913 *Mar. 1 '16 450,000
Birmingham Ry., Lt. & P. Co.6% July 1 1913 *Julyl 1915 500,000
Birm.-Tusc. Ry. & Util. Co.-_6% May 1 1913 *Mayl 1916 3,500,000
Boston & Maine RR....................15% Feb. 3 1913 Feb. 3 1914 10,000,000

16% June 1 1913 June 1 1914 17,000,000
Canadian Northern Ry_...............6% Julyl5 1913 *Julyl5 1914 3,500,000

do do___________ 5% Aug.12 1913 *Aug.l2 1918 7,500,000
Chesapeake & Ohio Ry_________5% June 1 1913 June 1 1914 3,500,000
Chic. Milw. & St. Paul Ry.

(P. S. & W. H. Ry.)--_........... 5% June 1 1913 *June 1 '18 2,999,500
Chic. & West. Towns Ry_______6% Sept. 1 1913 Sept. 1 1918 556,000
Columbia(S.C)Ry.,G.&E.Sec.Co6% Oct. 1 1912 *Oct.l 1915 2,000,000
Com’wealth Pow. Ry. & Lt. Co.6% May 1 1913 May 1 1918 7,500.000
Connecticut River RR__________ 5% June 2 1913 June 2 1914 2,000,000
East St. L. & Suburban Co_____ 6% Jan. 1 1914 Jan. 1 1919 2,000,000
Eastern Power & Lt. Corp_____ 5% Mar. 1 1913 Mar. 1 1918 2,350,000
Eastern Texas Electric Co_____ 6% July 11913 *Julyl 1916 500,000
Elmira Water Light & RR______ 6% May 1 1913 May 1 1914 620,000
Erie & Central Penna. Ry______ 6% Apr. 1 1913 *Apr. 1 '16 650,000
Evansville Railways____________ 6% April 1 1913 April 1 1918 273,000
Gainesville Midland Ry_________6% Oct. 1 1913 Oct. 1 1916 325,000
Gary & Interurban RR__________6% Nov. 1 1913 Nov. 1 1915 100,000
Grand Trunk Ry. of Canada.._5% Oct. 11913 *Oct.l 1918 10,000,000
Hocking Valley Ry____________5% Nov. 1 1913 Nov. 1 1914 4,000,000
Interborough-Metropolitan Co.6% Dec.22 1913 June22 1914 1,500,000

do do_______________ 6% Jan. 1 1914 July 1 1914 1,600,000
Jacksonville (Fla.) Trac. Co____ 6% June 2 1913 *Junel 1915 500,000
Kansas City Terminal Ry_____5% Julyl5 1913*Julyl5 1916 5,000,000

do do_____________ None Sept. 6 1913 Sept. 6 1914 2,100,000
Lake Shore & Mich. Sou. Ry.. J4)4 Mar. 15 '13 Mar. 15 ’14 12,000,000

(5% May 15 ’13 May 15 '14 10,000,000
Massachusetts Electric Cos___ 5% May 1 1913 May 1 1915 3,100,000
Mexico Tramways Co_________ 6% 1913 1916 6,000,000

do do______________ 6% Aug.27 1913 Aug.27 1914 2,000,000
Michigan Central RR__________4)4 Mar. 1 1913 Mar. 1 1914 4,000,000
Middle West Utilities Co............6% June 1 1913 *Junel 1916 3,500,000
Mineral Range RR_______________ __________  __________ 115,000
Minneapolis & St. Louis RR___ 6% Feb. 1 1913 *Feb.l 1914 3,000,000
Missouri Kan. & Texas Ry____ 5% May 1 1913 *Mayl 1915 19,000,000
National Rys. of Mexico______ 6% June 1 1913 *Junel 1915 26,730,000
New Orleans Ry. & Light Co___ 6% June 1 1913 *Junel 1916 2,500,000
N. Y. Cent. & Hud. Riv. RR.15% Apr. 21 ’13 *Apr. 21 '14 20,000,000

IN’neMay 15 '14 May 15 ’14 2,000,000
do do______________5% Nov. 5 1913 Nov. 5 1914 12,000,000

do______________5% Sept.15 1913 Sept. 15 1914 5,000,000do
N. Y. N. H. & Hartford RR...6% Dec. 1 1913 *Junel 1914 45,000,000
Northern Pacific Ry___________ 6% July 1 1913 July 9 1914 10,000,000
Oakland Railways_____________ 6% Aug.12 1913 Sept.12 1914 3,000,000
Pacific Gas & Electric Co______ 6% July 1 1913*June25 1914 5,000,000
Pittsburgh & Shawmut RR____ 6% June 1 1913 June 1 1914 2,500.000
Republic Ry. & Light Co______ 5% Apr. 1 1912 *Jan.l 1916 600,000
Seaboard Air Line Ry__________5% Mar. 1 1913 *Mar. 1 ’16 6,000,000
Southern Pacific Co___________ 5% June 16 ’13 June 15 ’14 20,000,000
Southern Railway_____________ 5% Feb. 1 1913 Feb. 1 1916 5,000,000
Syracuse Lake Sh. & Nor. Ry__5% 1913 ___________ 350,000
Toledo Trac. Lt. & Power Co..6% Feb. 1 1913 *Feb.l 1918 6,000,000
Union Ry., Gas & Elec. Co____5% Mar. 1 1913 *Mar. 1 ’16 1,500,000
United Gas & Elec. Corp______5% April 1 1912 April 1 1915 500,000
Washington (D.C.) Utilities Co.5% May 1 1913 *Mayl 1914 1,500,000
Washington Water Power Co..7% 1913 Feb. 2 1914 500,000
Western Maryland RR________ 6% Jan. 1 1914 July 1 1915 3.O00.000

Total railroad a street railway notes, &c. .$355,668,500

Miscellaneous Cos.— Int. Date. Maturity. Amount.
Agricultural Credit Co_______ 5% Feb.l 1913*Dec.’13-’14-’15 $6,000,000
Amalgamated Copper Co_____ 5% Mar. 15 ’13 *Mar. 15 ’15 12,500,000
American Bank Note Co_______5% Mar. 1 1913 *Mar. 1 ’16
American Coal Products Co_____6% July 1 1913 *Julyl 1916
American Locomotive__________ 5% July 1 1912 *July ’15-’17
Am. Tel. & Tel. Co. (subsid’s)None Oct. 1913 April 1914
Amherst (Mass.) Power Co____5% Mar. 1 1913 *Mar. 1 1918
Appalachian Power Co_________ 7% Sept. 1 1913 Sept. 1 1918
Bessemer Coal, Iron & L’d Co..6% April 1 1913 April 1 1916
Canad’n Coal&Coke Co., Mont.6% 1913 1915
Cities Service Co______________ 7% May 15 '13 *May 15 ’18
Consolidated Gas Co___________ 6% J’ne 25 1913 Feb.25 1914
Consumers’Power Co. of Minn_6% Nov. 1 1913*May 1 1915
Cramp Ship & Eng. Big. Co____6% Apr. 11913 *Apr.l 1916
Denver Sub. Homes & Wat. Co.6% Mar. 1 1913 Mar. 1 1916
Dominion Steel Corporation__ 6% Dec. 1 1913 *Dec.l 1918
Elk Horn Fuel Co_____________5% May 1 1913*May 1 1918
Four States Coal & Coke Co__ 6% Apr. 1 1913*Apr.l’14-’18
Gas Securities Co______________6% Mar. 10 '13 *Mar. 10’14
General Electric Co_________None Julyl6 1913 Aprill6 1914
General Petroleum Co________ 6% 1913 1914-15
Harper Transportation Co_____6% Nov. 1 1912 *Nov. 1 1917
Huntington L’d & Impt. Co__ 6% Sept. 2 1913 *Sept.2 ’14-’17 4,000,000
Hydro-Elec. Co. of West Va...6% Nov. 1 1913 Nov. 1 1914 1,394,000
Intemat. Cotton Mills Co_____6% June 2 1913 *Junel 1918
International Industrial Corp.,

Ltd., Montreal______________ 6%
International Motor Co_______ 6% June
Lehigh Coal & Navigation Co..5% July
Louisville Gas & Electric Co__ 6% July
Magnolia Petroleum Co_______ 6% Jan.
Manufacturers’ Co., Boston__ 5% Mar. 1 1913 *Mar
Mitchell-Lewis Motor Co.,

Racine, Wis________________ 6% Aug. 1 1913 *Aug.l 1914
Niag. Lockp. & Ont. Pow. Co. _6% Oct. 1 1913 Oct. 1 1914 
Packard Motor Car Co________ 6% Dec. 1 1911 *Dec.l 1916

1.000,000 
2,000,000 
1,200,000 

10,000,000 
250,000 

2,500,000 
275,000 
750,000 

5,000,000 
15,000,000 

400,000 
1,200,000 

200,000 
3,500,000 
4,000,000 
1,000,000 
3,500,000 
8,000,000 
3,000,000 

75,000

4.000.000
10,000,000
1,500,000
1,500,000
7,500,000
2,000,000
1,000,000

1913 *1918
1 1913 *Junel 1915 
1 1913 *Julyl 1914 
1 1913 *Julyl 1918 
1 1914 *Jan.l 1916 

1 ’16
1,500,000

200,000
3,000,000
2,500,000
1,250,000
8,000,000
2,500,000

336,000
10,000,000

1,375.000
1,250,000

400,000
1,500,000

260,000
1,500,000
1,000,000
3,000,000

Outstand’g-
$700,000
2,750,000

300,000
2,306,000
4,000,000

12,000,000
1,000,000
1,250,000

200,000
1,250,000
1,250,000
3,250,000

Pacific Light & Power Corp___ 6% May 1 1913 *Mayl 1916
People’s Wat.Co.,Oakland,Cal_7% 1913 ___________
Pierce Oil Corporation________ 6% 1913 1914
Pub. Service Co. of Nor. Illinois 6% July 1 1913 *Julyl 1916

N. W. Gas Light & Coke Co.5% Sept. 1 1912 Sept. 1 1917
Rumely (M.) Co______________ 6% Mar. 1 1913 *Mar. 1 ’15
San Joaquin Light&Pow.Corp.6% Aug. 1 1913 *Aug.l 1915
Schenectady (N.Y.) Ilium. Co.6% 1913 1916
Sierra Pacific Electric Co______ 6% Sept. 2 1913 *Sept. 2 1916
(C.A.) Smith Timber Co_______6% Aug.11 1913 *Julyl 1915
Southern Utilities Co__________ 6% July 1 1913 July 1 1914
Spanish River Pulp & Pa. Co.-6% 1913 1915-1916
Spring Vail. W. W. Co., San Fr.5)4 % Dec. 1913 Dec. 1915
Standard Gas & El. Co________ 6% June 2 1913 *J’ne’14-’16

Miscellaneous Cos. (.Concluded). Int. Maturity Date.
Standard Oil Cloth Co. of N.Y.6% Sept. 1 1912 *Dec.l ’13-’17 
Sutter Basin Co., Sacra’to, Cal_6% May 1 1913 *Mayl 1918 
Symington (T. H.) Co., Roch­

ester, N.Y__________________ 6% Dec. 1 1913 *Dec. 14-’16
Union Oil Co. of California___ 6% May 1 1913 *May’14-’18
Union Type writer Co__________ 5% Jan. 15 ’13 *Jan. 15-’16
United Fruit Co________________6% May 1 1913 *May 1 '17
United Gas & Fuel Co., Hamil­

ton, O______________________ 6% Nov. 1 1913 *Nov. 1 1918
Virginian Power Co____________ 6% Aug. 1 1913 *Feb.l 1915
Wenatchee Vail. Gas & El. Co.6% Jan. 1 1912 Jan. 1 1915
Western Power Co____________ 6% Julyl8 1913 *Julyl8 1915
Westinghouse Elec. & M. Co..6% Sept.27 1913 June27 1914 

do do............................6% Aug. 1 1913 *Aug.l 1915
Total miscellaneous companies___________________________$184,071,000
Total railroads, street railways and miscellaneous_________ $539,739,500
Total as reported for year 1912 i(V. 96, p. 243)____________ $368,001,336
♦Subject to call at an earlier date at a certain price at company’s option.

BUILDING OPERATIONS IN 1913.
For a year in which there were so many influences 

at work in the United States suggesting caution and 
conservatism in all operations requiring the raising 
of new capital, building construction work in 1913 
made, on the whole, a very satisfactory exhibit. 
It may be argued that such matters as tariff and 
banking legislation and Governmental interference 
(regulation it is called) with transportation lines 
cannot affect the building industry, but that is a 
fallacy. Influences that make for activity or in­
activity act quite generally. Of course, the constant 
increase in population furnishes a natural incentive 
to dwelling construction, but work, even in that 
direction, was hampered more or less in 1913 by the 
reluctance of capital to finance new undertakings r 
owing to the many uncertainties.

As in other years, we have spared no effort this 
time to secure reports on building operations from 
every city in a position to furnish them and feel 
gratified in being able to present so comprehensive 
a compilation as is given below. In the absence 
of the requisite ordinances requiring official sanction 
for this class of work, many cities of considerable 
importance in their respective localities are unable 
to furnish any data; but we have succeeded in further 
extending our statement of operations so that for 
1913 it embraces all but one of the States—Vermont 
—and includes no less than 223 cities, or 11 more 
than were represented in 1912. For those 223 cities 
the contemplated outlay under the permits issued in 
1913 aggregates $939,967,074, which contrasts with 

1 $1,018,839,735 in 1912, or a decline of 7.7%; com-

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



BUILDING OPERATIONS. 53

pared with 1911 there is a loss of 1.6%, that year’s 
total having been $955,480,771. In 1909—the high­
est record year in building—the aggregate was approxi­
mately 1,020 million dollars.

In separating the returns into groups we have 
followed the plan of former years of giving promin­
ence to leading cities of each State or section, with 
Greater New York heading the compilation on 
account of the preponderating magnitude of its 
operations. For the five boroughs of this city the 
construction work arranged for during 1913 covered 
a much smaller outlay than for any year since 1903, 
the decline being especially pronounced as con­
trasted with 1909. Compared with 1912, the drop 
was almost 66 million dollars (from $228,601,308 
to $162,942,285), or 28.7%, which was quite gener­
ally shared in. In fact, Manhattan’s operations fell 
off 33.0%, those of the Bronx 40.1%, of Brooklyn 
19.1% and of Queens 12.4%, with Richmond (Staten 
Island) showing a gain of 7.1%. The general result 
in 1911 was better than in 1913 to the extent of 37J^ 
million dollars.

Outside of Greater New York our tabulation for 
the Middle States includes 51 municipalities, which 
furnished an aggregate of $183,946,109, against 
$181,344,261 in the previous year. Greater activity 
in operations was reported from such cities as 
Syracuse, Troy, Utica, Newark, Elizabeth, Phila­
delphia, Pittsburgh and Baltimore, with less doing 
at Buffalo, Rochester, Jersey City, Atlantic City, 
Allentown, Scranton and Washington. The New 
England section makes a rather poor showing, as 
compared with the preceding year, the building 
contracts in 36 cities footing up an approximate 
cost of only $87,973,722, against $99,053,552.

Development of manufacturing industries in several 
cities of the Middle West aided materially in building 
up for that division a total of contemplated building 
expenditures in 1913 fairly well ahead of that for 
1912. Detroit, Cleveland, Grand Rapids, Dayton, 
Peoria and Evanston, and in lesser degree Chicago, 
Columbus, Akron, Terre Haute and East St. Louis, 
accomplished more than in the previous year, and 
the notable losses were confined to Louisville, Mil­
waukee and Fort Wayne. For the 42 cities reporting 
to us, the aggregate outlay at $233,793,529 exceeds 
1912 by 12^4 millions.

From the Pacific Slope we have returns from 18 
cities and they furnish an aggregate of $109,649,988. 
This is some 4 million dollars less than the 1912 
total, but is better than for any earlier year. Follow­
ing the extreme activity of 1912, San Diego’s opera­
tions fell off materially and a further slackening of 
work was noted in Portland; but at Sacramento, 
Pasadena, Seattle, Spokane and Tacoma much more 
was done and at Los Angeles the large figures of last 
year were more than duplicated. The “Other 
Western” section, which embraces all States west 
of the Mississippi River to the Pacific Slope, but not 
including Louisiana, Texas, Arkansas and Oklahoma, 
which are grouped with the South, is dominated by 
two or three large cities, and as they show losses 
the division as a whole makes a less favorable 
exhibit than for 1912. The net decline, however, 
at 36 cities is not great—from $96,458,246 to $90,- 
374,691. Declines are to be found at St. Louis, 
Kansas City, Minneapolis, Omaha, Denver, Salt 
Lake City and Sioux City and gains at St. Paul, 
Duluth, Ogden, Cedar Rapids, Lincoln, Davenport 
and a number of smaller municipalities.

The South, more than any other section except 
New England, decreased its outlay in building 
operations in 1913. Of the larger cities only New 
Orleans, Birmingham, Dallas and Houston reported 
special activity and at Atlanta, Richmond, Fort 
Worth, San Antonio and Memphis there was much 
less done than in the year preceding. In fact, 22 
of the 39 cities reporting showed decreases, with 
the total for all $71,286,750, against $78,704,270 in 
1912.

For the United States, outside of Greater New 
York, the 1913 aggregate falls below 1912, the 
comparison being between $777,024,789 and $790,- 
238,427, but exceeds any earlier year. A table 
covering the last four years for some of the leading 
cities in each section of the country, together with 
totals for the remaining cities in each State and the 
aggregate of all, is appended.

UNITED STATES BUILDING OPERATIONS.
1913. 1912. Per 1911. 1910.

New York City— $ $ Cent. $ S
Manhattan__________ 85,439.254 127,469,492 —33.0 111,290,408 108,643,095
Other boroughs______ 77,503,031 101,131,816 —23.4 89,034,880 105,205,562

Total_____________ 162,942,285 228,601,308 —28.7 200,325,288 213,848,657
Maine—Portland........... 1,576,428 1,163,395 + 35.5 1.303,032 1,438,595
New Ham.—Manchester 1,652,889 2,720,541 —39.2 1,486,781 1,321,980
Massachusetts—Boston 17,493,330 21,166,349 —17.4 19,287,500 16,061,365

Other 22 cities_______ 39,849,951 44,129.257 —9.7 40.409,547 45.868,531
Connecticut—Hartford. 5,784,751 7,379,525 —21.6 5,896,244 4,541,979

New Haven__________ 4,790,151 4,762,341 + 0.6 5,868,519 4,386,068
Other 5 cities _ . . . 6,979,989 7,301,825 —4.4 7,351,843 7,074,036

Rhode Isl’d—4 cities___ 9,847,233 10,430,319 —5.6 7,150,918 6,660,035
New York—Rochester. 9.642,124 12,035,466 —19.9 9.389,775 10,082,528

Buffalo_____ _______ 11,992,661 12,992,000 —7.6 10,364,000 9,222,000
Other 11 cities. _____ 27,348,573 23,307,462 + 17.3 20,982,585 20,562,832

New Jersey—Newark.. 16,317,973 11.616.358 + 40.5 10,975,344 13.394,812
O*her 15 cities. 24,189,972 26,745,255 —9.9 27,613,548 28.235,379

Pennsylvania—Phila___ 38,763,850 37,173,635 + 4.3 40,039,985 37.866,565
Pittsburgh__________ 15,470,955 11,145,043 + 38.8 11,678,544 13,656,213
Other 13 cities_______ 13,906,265 15,614,736 —10.9 13,142,102 13,284,731

Delaw are—Wilmington. 1,876,753 1.843,803 + 1.8 2.155,948 2,024,092
Maryland—Baltimore. . 11,711,501 10,385,892 + 12.8 9,704,648 9,384,740

Other 2 cities_______ 1,113.150 1,194,679 —6.8 1,028,534 771,277
D. C.—Washington____ 9,196,711 14,939,370 —38.4 16,562,106 13,731,756
West Va.—2 cities_____ 2,415,621 2,350,562 +2.8 1,834,062 1,728,498
Ohio—Cleveland______ 23,841,160 18,180,078 + 31.1 16,994.677 13,948,413

Cincinnati___________ 8,348,432 9,031,381 —7.6 12,688,540 8,652,475
Columbus___________ 5.508,408 4.675,303 + 17.8 4,644.235 5,133,591
Other 9 cities________ 22,086,095 20,661,978 + 6.9 16,059,253 12,983,575

Indiana—Indianapolis.. 9,361,973 9,150,407 + 2.3 8,349,447 8,194,311
Other 6 cities________ 7,265,219 7,003,114 + 3.7 7,025,247 6,947,234

Illinois—Chicago............. 89,521,970 88,198,500 + 1.5 105,269,709 9.6,932,700
Other 8 cities________ 9,249,033 8,596.659 + 7.6 8,462,593 8,969,180

Michigan—-Detroit ____ 30,434,380 25,588,470 + 15.0 19,015,819 17,624,540
Other 6 cities________ 7,127,186 5,049,261 + 41.2 4,778,684 4,625,111

Wisconsin—Milwaukee. 13,647,624 15,730,860 —13.2 12,336,898 9,797,580
Other 2 cities______ . 2,074,857 1,609,680 + 28.9 2,084,535 1,563,797

Missouri—-St. Louis____ 15,340,112 20,675,803 —25.8 18,607,555 19,600,063
Kansas City________ 10,578.162 12,396,328 — 14.7 13,310,871 13,783,196
Other 2 cities _ .. 1,142,613 1,346,427 —18.0 1,359,690 1,440,721

Kentucky—Louisville . . 4,054,180 6,552,730 —22.6 6,575,657 3,811,838
Other 3 cities______ . 1,273,012 982,332 + 29.6 861,435 949,275

Minnesota—-Minneapolis 12,857,935 14,229,475 —9.6 13,725,285 14,363,830
St. Paul______ _______ 9,441,216 8,051,417 + 17.3 8,915,009 10,053,006
Other 2 cities _ _____ 5,326,011 3,130,543 + 70.1 4,183,338 13,461,264

Nebraska—Omaha_____ 4.110,733 4,546,761 —9.6 5,426,863 6,250,988
Other 2 cities________ 2,148,850 1,605,135 + 33.8 1,234,517 1,738,015

Kansas—Wichita______ 1,087,365 1,195,700 —9.0 1,314,965 3,500,000
Other 3 cities_______ 2.309,921 2.109.134 + 9.5 2,088,167 2,757,243

Iowa—Cedar Rapids— 3,874,600 2.101,050 + 84.4 2,006,350 2,635,050
Other 5 cities________ 8,623,113 6,869,822 + 25.5 6,946,898 8,038,889

Colorado—Denver.___ 2,797,148 5,332,675 —47.5 6,086,260 11,319,955
Other 2 cities_____ __ 784,142 1.607,731 —51.2 956,674 1,469,239

No. Dak.—Grand Forks 617,800 139,730 + 342.2 *150,000 *200,000
So. Dak.-—2 cities_____ 1,194,264 1,427,898 —16.3 1,345,718 1,827,811
N evada—Reno________ 210,000 150,000 + 40.0 305,128 362,596
Utah—Salt Lake City.. 2,110,425 5,262,398 —59.9 3,159,600 4,461,600

Ogden------ -------- 887,420 670,819 + 32.4 719,729 1,140,957
Montana—2 cities_____ 2,075,337 1,735,435 + 19.6 1,035,400 903,418
Idaho—Boise’__________ 701,030 638,422 + 9.9 591,500 1,353,525
Wyoming—Cheyenne .. 111,540 172,820 —35.5 467,578 603,076
Arizona—Phoenix_____ 1,630,286 662,723 + 146.0 914,661 634,462
New Mex.—Albuquerq. 414,668 *400,000 + 3.7 *350,000 *300,000
California.—San Fran.. 21,676,655 23,873,367 —9.2 20,915,474 22,016,756

Los Angeles__________ 31,641,921 31,367,995 + 0.9 23,004,185 21,684,100
Oakland.. __________ 9,106,191 8,821,950 , + 3.2 7,132,566 6,913,643
Other 8 cities. -------- 18,313,792 20,994,049 —12.8 15,838,534 13,195,554

Oregon—Portland_____ 12,956,915 14,652,071 —11.6 19,152,370 20,886,202
Washington—Seattle— 9,321.115 8,415,325 + 10.8 7,491,156 17,163,078

Spokane . ------------- 3,314,780 2,563,627 + 29.3 3,314,780 5,883,484
Other 4 cities_______ 3,318,619 2,978,961 + 11.4 3,945,214 4,933,248

Virginia—Norfolk-------- 2,379,357 3,127,423 —23.9 2,084,062 1,631,309
Richmond___________ 3,636,476 6,255,711 —41.9 6,018,669 4,012,822
Roanoke____________ 1,231,914 1,020,694 + 20.7 1,005,008 850,000

No. Caro.—3 cities____ 2,559,948 1,773,152 + 44.3 2,825,355 1,578,161
So. Caro.—2 cities____ 1,074,079 1,128,345 —6.2 1,065,774 1,140,399
Georgia—Atlanta---------- 5.112,944 9,987,444 —48.8 6,215,988 7,405,950

Other 3 cities ---------- 3,718,382 4,168,190 —10.8 2,674,455 2,234,692
Florida—3 cities----------- 4,716,476 6,568,255 —28.2 5,687,683 4,621,915

♦Estimated.
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1913.

$
1912.

$
Per

Cent.
1911.

$
1910.

$
Alabama—-3 cities____ . 7,481,440 5,154,298 + 45.2 4,350,627 4,275,909
M ississippi—3 cities. ... 1,332,307 1,143,000 + 16.5 1,110,000 1,195,108
Louisiana—New Orl’ns . 4,087,281 3,309,620 + 23.5 3,155,150 4,483,730

Shreveport________ . 1,332,590 1,511,804 —11.8 1,264,012 1,250,000
Texas—Dallas _______. 8,480,580 5,005,438 + 69.4 5,523,373 4,199,040

Other 6 cities ..___ . 12,064,314 13,059,337 —7.6 10,515,545 10,084,013
Arkansas—-2 cities____ . 1,853,483 2,300,542 —19.4 3,247,533 1,814,926
Oklahoma—3 cities___ . 3,151,901 2,256,616 + 39.7 5,079,979 6,723,162
Tennessee—Memphis ... 3,949,368 7,162,214 —44.9 5,849,146 6,882,553

Other 3 cities________ . 3,123,910 3,772,187 —17.2 2,934,700 3,637,353

Total 223 cities______.939,967,074 1,018,839,735 —7.7 955,480,771 977,216,800
Outside New York___ .777,024,789 790,238,427 —1.7 755,155,483 763,368,183

The building-construction exhibit for the Dominion
of Canada for 1913 is one of decided contrasts, the 
Eastern Provinces showing a continuation of the 
activity noticeable for some years past and the 
West a decided slump from the phenomenal progress 
of 1912. This latter is not at all surprising, as it is 
beyond the bounds of reason to expect that building 
operations could be kept up indefinitely at the speed 
witnessed -in 1912 after the extraordinary develop­
ment between 1908 and 1912. There is no inherent 
weakness in the situation, however, it is merely a 
halt. It is only needful to mention the growth in 
building operations at Calgary from 2% million 
dollars in 1909 to 20 1-3 millions in 1912 and at 
Edmonton from 2 millions to 14% millions to make 
it clear how rapidly that country has progressed.

As in the United States, we have been able to 
materially extend our sources of information in 
Canada, so that the present compilation embraces 
60 cities, equally divided between the East and West. 
For the 60 cities the expenditure arranged for in 
1913 totaled only $173,087,545, against $210,833,869 
in 1912, or a falling off of 17.9%; but there is a gain 
of 16.9% over 1911 and of 53.7% compared with
1910. Arranging the cities by sections, we find 
that in the Eastern Provinces the 30 municipalities 
exhibit a gain of 11.2% over 1912, with Montreal, 
St. John, Quebec, London and Halifax showing the 
most conspicuous increases. In the West a like 
number of cities, on the other hand, make a very 
poor comparison with 1912, the loss reaching 36.5%, 
carrying the total down to practically the level of
1911. We present a statement of results for the 
four years 1910 to 1913 inclusive.

CANADIAN BUILDING OPERATIONS.
1913.

$
1912. Inc. or Dec. 1911. 1910.

$8 % $
Quebec—Montreal____ 27,032,029 19,641,955 + 37.6 14,561,481 15,815,859

Other, 4 cities_______ 8,254,348 7,025,199 + 17.5 6,066,952 5,640,020
Ontario—Toronto_____ 27,038,624 27,401,761 —1.3 24,374,539 21,127,783

Hamilton____________ 5,110,000 5,491,800 —6.9 4,255,730 2,546,280
Ottawa _ --------------- 3,991,380 3,621,950 + 10.2 2,997,610 3,040,350
Other, 19 cities___- 16,539,697 17,308,158 —4.4 12,364,734 *8,503,788

Nova Scotia—2 cities.. 1,157,037 1,179,961 —1.9 1,004,438 818,694
New Brunsw.—St. John 2,412,000 647,200 + 272.7 572,700 362,500

Total East, 30 cities.. 91,535,115 82,317,984 + 11.2 66,198,184 57,855,274
Manitoba—Winnipeg .. 18,622,250 20,475,350 —9.0 17,716,750 15,106,450

Other, 3 cities_______ 1.729,649 2,508,651 —31.1 2,223,519 1,842,255
Alberta—Calgary_____ 8,619,153 20,394,220 —57.7 12,909,478 5,589,594

Edmonton___________ 9,242,450 14,446,819 —36.0 3,672,260 2,159,106
Lethbridge ..... 504,954 1,358,250 —62.9 1,033,380 1,210,810
Other, 3 cities .... 6,577,312 5,307,894 + 23.9 1,491,955 927,768

Saskatchewan—Regina. 4,018,350 8,047,309 —50.1 5,099,340 2,351,288
Saskatoon ________ 4,453,845 7,640,530 —41.7 5,004,326 2,817,771
Moose Jaw__________ 4,238,470 5,275,797 —19.7 2,475,736 1,035,290
Other, 5 cities______ 3,864,820 5,234,060 —26.2 *2,061,675 *1,542,475

Brit. Col.—Vancouver. 10,423,197 19,428,432 —46.4 17,652,642 13,150,365
Victoria_____________ 4,037,992 8,208,155 —50.8 4,026,315 2,196,095
Other, 10 cities_____ 5,219,988 10,190,418 —48.8 6,424,580 4,830,895

Total We3t, 30 cities. 81,552.430 128,515,885 —36.5 81,791,956 54,760,162
Total all, 60 cities___ 173,087,545 210,833,869 —17.9 147,990,140 112,615,436

* Partly estimated.

FAILURES IN 1913.
The failures statement for the calendar year 1913 

as compiled by Messrs. R. G. Dun & Co. tells a 
story of stress in the commercial and industrial affairs 
of the United States, and in lesser degree in banking 
and financial circles, for which in great measure the 
uncertainty and uneasiness engendered by proposed 
or consummated legislative enactments was largely 
responsible. But whatever the cause, we have for

1913 an aggregate of insolvencies numerically greater 
than in any previous year and covering a volume 
of indebtedness in excess of the large totals of 1878, 
1884, 1896 and 1908, but falling appreciably below 
1893. A hasty inference might be that there existed 
a condition of mercantile unsoundness, but such a 
conclusion would be far from correct, though, of 
course, in some lines the high and increasing cost 
of living served to restrict consumption, forcing to the 
wall concerns that, under normal conditions, would 
have remained solvent. Large failures collectively 
made up the major part of the 1913 liabilities. Each 
month of the year has had its toll of large concerns 
falling by the wayside, and generally with tangible 
assets far in excess of liabilities, but not readilv 
realizable, with the showing especially poor, as re­
gards magnitude of debts, in the opening and closing 
quarters.

The insolvencies for large amounts were unusual in 
number in 1913, although a comparatively small pro- 

; portion of the whole. In other words, they totaled 
379, against only 276 in 1912, but represented debts 
of $136,903,915, against less than 77 million dollars. 
In a few disasters, therefore, there was an augmenta­
tion of liabilities of 60 millions, whereas the increase 
in the debts of all failed concerns was 69% millions, 
showing clearly that the big fellows or firms got the 
worst end of it in 1913. At the very close of the 
year one of the most important of the strictly com­
mercial disasters of 1913 occurred. We refer to the 
bankruptcy of the Henry Siegel & Co. department 
stores and the banking establishment conducted as 
an adjunct. Including the Fourteenth Street Store, 
the Simpson-Crawford Co. (both in New York) and 
the Boston store, the debts aggregated about 
$5,000,000, to which must be added $2,500,000 bank 
liabilities. The La Follette Coal & Iron Works 
(of Tennessee), another December failure, added 
$3,150,000 to the year’s total, the Pope Manufac­
turing Co. nearly 2% million dollars, the Barney & 
Smith Co. 2% millions and the American Union 
Fire Insurance Co. $1,300,000. There were, further­
more, a number of disasters among lumber concerns 
in Michigan, Washington, North Carolina and 
Florida, with debts ranging from $600,000 to 
$800,000 each; also several important automobile 
failures other than the Pope Manufacturing Co.,and 
the embarrassment of realty concerns and contrac­
tors in New York City, Philadelphia and elsewhere, 
and of coal-mining and quarrying enterprises in
Pennsylvania, Illinois and various other States.

Geographical analysis of the year’s failures shows 
the situation to have been least favorable in New 
England, the Middle Atlantic, the Central Eastern 
and the South Central sections of the country, with 
the excess in liabilities over 1912 especially pro­
nounced in such States as Connecticut, New York, 
Tennessee, Indiana, Illinois, Michigan and Wis­
consin. Specifically, the 22-million liabilities re­
ported for New England were 7 millions in excess 
of the previous year, the Middle Atlantic debts of 
98 millions contrasted with 81% millions, and the 
South Atlantic 24% millions, with 21 millions. In 
the South Central division the feature revealed by 
the returns is the decided augmentation (6% millions) 
in the indebtedness in Tennessee, of which the La 
Follette insolvency contributed over 3 millions. The 
poorest showing of all we find in the Central East, 
each of the five States—Ohio, Indiana, Illinois, 
Michigan and Wisconsin—exhibiting largely aug­
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mented liabilities, with the total of all about double 
that of 1912. West of the Mississippi the situation 
was very much better on the whole than elsewhere, 
only the States immediately upon the Pacific Coast 
reporting any mentionable increase in volume of 
debts in 1913. Considering the returns by quarters, 
we find that the first period reflecting (as we have 
heretofore remarked) the stress existent at the time 
annual settlements are made, was the least satisfac­
tory as regards amount of liabilities; but in each quar­
ter of the year the volume of debts was much greater 
than in 1912 and well above the average of earlier 
years.

As compiled by Messrs. R. G. Dun & Co., the 
number of failures in 1913 in the whole country was 
16,037, with liabilities of $272,672,288, this^con- 
trasting with 15,452 and $203,117,391 in the previous 
year, 13,441 and $191,061,665 in 1911 and 12,652 
and $201,757,097 in 1910. In 1893 the number 
of insolvencies was less than in the latest year (only 
15,242, in fact), but, reflecting the decidedly adverse 
conditions then prevailing, the indebtedness was 
$346,779,889, or the heaviest on record for any 
twelve-month period. This latter is the only in­
stance since 1857 when the aggregate of liabilities was 
larger than in 1913. The failures situation, quarter 
by quarter, the last two years is indicated by the 
following table:

FAILURES BY QUARTERS.

1913. 1912.

No. Liabilities.
Average

Liability. No. Liabilities.
Average

Liability.

First quarter_________ 4,458 $76,832,277 $17,235 4,828 $63,012,323 $13,051
Second quarter_______ 3,'705 56,076^784 15,135 3,489 44^999^900 12,898
Third quarter_______ 3,549 63,837,315 17,987 3,499 45,532,137 13,013
Fourth quarter_______ 4,325 75^925,912 17^555 3;636 49,573,031 13^634

Total, year________ 16,037 $272,672,288 $17,003 15,452 $203,117,391 $13,145

A study of the failures statistics as segregated into 
branches of trade indicates that in all but two lines 
(milling and bakers and liquor and tobacco) in the 
manufacturing division the number of insolvencies 
was heavier in 1913 than in 1912, with the miscellane­
ous group and lumber, carpenters and coopers showing 
up most unfavorably. As regards volume of debts 
also, twelve out of fifteen occupations exhibit ex­
pansion, and to a very considerable extent in the 
two already mentioned, and even more so in machin­
ery and tools and iron foundries and nails. The 
aggregate indebtedness of manufacturers for the 
twelve months, at $123,122,528, was far in excess of 
any recent year, over-reaching 1907 by 21% million 
dollars. Seven classes of business in the trading 
section reported fewer disasters than in 1912, but in­
creased liabilities are to be noted in all but two in­
stances. Dry goods and carpets stand worst of 
all in this respect in consequence of a few failures 
of large magnitude. Here, too, the total of all like­
wise compares very unfavorably with earlier periods, 
that of 1913 having been $115,115,212, against only 
91% millions the preceding year and a practically 
similar amount in 1908. Brokerage insolvencies, 
too, were more numerous than in 1912, with a con­
current swelling of liabilities, but the year’s total fell 
a little under that for 1910. Banking failures out­
numbered those of any recent year, but liabilities, 
although greater than in 1912 and 1911, were quite 
a little under 1910. The failed institution comprised 
7 national banks, 10 trust companies, 15 savings 
banks and 88 State and private banks, or 120 in all. 
While banking failures or suspensions are in no sense 
to be considered in the same light as commercial'

disasters, we include them in our compilation below 
as an essential part of the year’s record:

TOTAL FAILURES.

Number. Liabilities.

1913. 1912. 1911. 1913. | 1912. 1911.

Manufacturing...........
Trading____________

4,243
11,145

649

3,839
11,011

602

3,502
9,480

459

$123,122,528
115,115,212
34,434,548

$86,719,832
91,779,965
24,617,594

$87,371,623
84,239,679
19,450,363Other_______________

Total_____________ 16,037
120

15,452
79

13,441
107

$272,672,288 $203,117,391 $191,061,665
.25,511,606Banking____________ 31,546,314 24,219,522

Total__________ __ 16,157 15,531 13,558 $304,218,602 $227,336,913 $216,573,271
1

Across the border, in Canada, conditions were 
much the same on the whole as in the United States. 
Failures were much more numerous than in recent 
years, and the augmentation in indebtedness was 
very material. Disasters numbered 1,719, against 
1,357 in 1912 and 1,332 two years ago, and the 
liabilities were $16,979,406 and $12,316,936 and 
$13,491,196, respectively. The most notable in­
crease in number of insolvencies were in British 
Columbia and Alberta, while expansion of liabilities 
was greatest in Quebec and Ontario. Analysis of the 
returns by branches of trade indicates that nine lines 
in the manufacturing section fared less well in 1913 
than in 1912. In the trading division 12 of the 15 
classes showed more defaults than in 1912, with 
the liabilities largely swelled in general stores, gro­
ceries and meats, clothing and furnishings and the 
miscellaneous group. The failure of but one small 
bank was reported (in British Columbia) with liabili­
ties of $125,000. In 1912 there was a clean sheet in 
this respect, and in 1911 the record was one insol­
vency for $71,104. In 1910 the liabilities of two fi­
nancial institutions reached $2,546,871.

FAILURES BY BRANCHES OF BUSINESS.
The statement of failures by branches of business, as com­

piled by Messrs. R. G. Dun & Co. for the last three years, 
is as follows:

Calendar Year.

From Dun’s Review. 1913. 1912. 1911.

No. Liabilities. No. Liabilities. No. Liabilities.

M anufacturers.
Iron, foundries & nails.. 95

$
15,142,492 80

$
6,995,098 61

$
5,056,635

Machinery & tools_____ 287 22,533,281 233 9,960,268 173 6,689,566
Woolens, carpets & knit 

goods _________ — 37 1,361,400 35 1,690,099 53 4,329,758
Cottons, lace & hosiery. 39 1,487,573 33 1,057,689 36 3,590,816
Lumber, carpenters & 

coopers_____________ 505 19,460,891 421 12,971,002 416 16,000,205
Clothing & millinery___ 694 8,484,105 647 8,375,053 497 4,509,586
Hats, gloves & furs------ 105 1,646,966 98 2,025,258 68 978,002
Chemicals & drugs_____ 43 858,110 37 625,684 15 105,623
Paints & oils _______ 30 901,237 13 286,158 26 1,051,212
Printing & engraving— 178 2,643,942 173 1,788,198 172 2,448,366
Milling & bakers . — 262 2,337,718 292 1,578,773 218 1,264,511
Leather, shoes & harness 126 3,527,375 113 2,779,922 79 1,577,919
Liquors & tobacco- — 105 4,084,397 115 3,224,162 105 2,451,589
Glass, earthenware & 

brick_______________ 147 5,060,894 121 6,531,565 127 3,972,382
All other______________ 1,590 33,592,147 1,428 26,830,903 1,455 33,345,453

Total manufacturing. 4,243 123,122,528 3,839 86,719,832 3,502 87,371,623
Traders.

General stores_____ 1,615 13,183,035 1,777 12,760,623 1,380 10,977,030
Groceries, meats & fish. 2,774 15,558,243 2,597 13,162,922 2,134 9,543,008
Hotels & restaurants___ 510 4,870,891 501 5,399,706 486 3,762,792
Liquors & tobacco-------- 832 5,922,520 819 5,234,609 747 4,268,965
Clothing & furnishing.. 1,155 11,074,778 1,121 9,790,491 1,036 10,015,849
Dry goods & carpets___ 728 17,819,447 786 9,443,253 671 11,320,606
Shoes, rubbers & trunks 453 4,748,617 411 3,330,470 349 2,461,699
Furniture & crockery___ 283 3,359,588 316 2,535,861 287 2,877,533
Hardware,stoves & tools 347 4,505,482 287 3,459,410 302 3,401,792
Chemicals & drugs_____ 437 2,665,352 430 2,664,716 361 1,946,546
Paints & oils___________ 52 655,960 62 386,435 57 438,667
Jewelry & clocks_______ 322 3,749,296 385 4,080,816 296 3,270,182
Books & papers________ 87 509,142 99 865,880 90 951,147
Hats, iurs & gloves____ 85 938,991 75 693,260 62 886,204
All other______________ 1,465 25,553,570 1,345 17,971,513 1,222 18,117,659

Total trading----------- 11,145 115,115,212 11,011 91,779,965 9,480 84,239,679
Brokers & agents______ 649 34,434,548 602 24,617,594 459 19,450,363

Total commercial______ 16,037 272,672,288 15,452 203,117,391 13,441 191,061,665
Banking_______________ 120 31,546,314 79 24,219,522 107 25,511,606

Note.—Iron. Woolens and Cottons Include all the branches of those manufactures: 
Machinery Includes vehicles, shipbuilding, hardware, fixtures and Implements: 
Lumber includes saw, planing, sash and door mills and furniture; Clothing Includes 
furnishings; Chemicals include chemical fertilizers; Printing includes books and 
maps; Leather and Shoe3 include saddlery, trunks and rubber goods; Liquors in­
clude wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and 
stone; General Stores include department stores and installments; Groceries include 
creamery, teas and coffees; Hotels include lodging houses and caterers; Dry Goods 
include curtains and draperies; Furniture includes glass and glassware; Hardware 
includes implements and utensils; and Jewelry includes watches and optical goods. 
Brokers Include agents, commission men, real estate agents, Insurance, storage, 
express, harbor lines, &c.
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56 MERCANTILE FAILURES

MERCANTILE FAILURES IN THE UNITED STATES AND CANADA IN 1913.
PREPARED BY MESSRS. R. G. DUN & CO.

COMMERCIAL FAILURES.

New England—
Maine______________ ■.
New Hampshire_____
Vermont____________
Massachusetts______
Connecticut_________
Rhode Island.._•____

Total___________
1912____________

Middle Atlantic—
New York___________
New Jersey__________
Pennsylvania_______

Total___________
1912.......... ..............

South Atlantic—
Maryland___________
Delaware____________
District of Columbia.
Virginia _____________
West Virginia_______
North Carolina______
South Carolina______
Georgia___________
Florida______________

Total___________
1912.........................

South Central—
Kentucky___________
Tennessee___________
Alabama____________
Mississippi___________
Arkansas____________
Oklahoma___________
Louisiana____________
Texas_____ __________

Total___________
1912____________

Central East—
Ohio________ ______
Indiana_____________
Illinois______________
Michigan____________
Wisconsin___________

Total___________
1912____________

Central West—
Minnesota___________
Iowa_________________
Missouri____________
North Dakota_______
South Dakota_______
Nebraska____________
Kansas______________

Total___________
1912____________

Western—
Montana____________
Idaho________________
Wyoming____________
Colorado____________
New Mexico_________
Arizona_____________
Utah_________________
Nevada_____________

Total___________
1912____________

Pacific—
Washington__________
Oregon_______________
California___________

Total___________
1912........................

United States—
Total____________
1912.......... .. ............

Vo. Assets. Liabil i ties. No. Liabilities.

$ $ $
187 586,394 1,127,304 172 1,662,548
48 256,293 1,247,191 24 111,563
58 335,477 570,391 59 305,042

914 5,502,079 13,133,180 788 10,038,967
381 3,472,922 5,335,174 339 3,015,814
162 646,554 1,246,842 117 731,801

1,750 10,799,719 22,660,082 1,499 15,865,735
1.499 7,899,001 15,865,735

2,728 42,105,637 72,805,573 2,497 51,885,630
340 3,708,618 6,534,623 386 6,043,866

1,090 11,152,886 18,845,293 1,376 23,922,282

4,158 58,620,641 98,185,489 4,259 81,851,778
4,259 47,222,096 81,851,778

194 3,002,051 3,605,426 207 2,906,352
10 25,933 57,262 35 419,955
82 1,703,659 1,845,906 89 967,230

342 3,451,039 5,248,689 313 3,471,564
163 819,243 1,301,152 151 1,616,030
142 1,666,892 2,301,009 184 1,807,288
191 1,952,026 2,126,685 139 1,945,417
446 3,927,702 5,762,272 408 5,470,651
183 1,970,859 2,529,745 200 2,491,317

1,753 18,519,404 24,778,146 1,726 21,095,814
1,726 16,090,921 21,095,814

223 1,363,452 1,534,743 248 2,044,200
399 6,183,107 9,264,546 336 2,652,140
211 2,061,426 2,544,947 225 3,203,695
166 1,9 78,343 2,358,872 225 2,669,704
150 903,859 1,488,808 174 2,367,094
293 2,238,307 2,417,194 333 2,679,802
156 4,621,969 5,780,086 167 4,498,216
481 3,249,498 6,610,903 589 5,285,135

2,079 22,367,161 32,000,099 2,297 25,399,986
2,297 16,242,414 25,399,986

658 12,250,001 14,655,997 687 11,246,690
431 5,787,176 9,936,287 451 4,448,034

1,081 9,738,864 20,468,397 933 9,172,010
266 6,759,743 7,885,230 213 2,669,791
272 5,000,178 5,274,646 198 2,100,830

2,708 39,535,962 58,220,557 2,482 29.637,355
2,482 20,520,009 29,637,355

222 2,257,466 2,639,981 241 2,469,791
250 1,739,100 2,845,500 241 2,745,284
456 3,213,136 4,676,903 461 4,614,822

49 631,542 836,402 50 570,441
37 265,514 352,723 43 430,965

122 878,567 1,717,729 153 1,127,883
214 2,346,346 2,689,685 228 2,638,385

1,350 11,331,671 15,758,923 1,417 14,597,571
1,417 9,883,073 14,597,571

53 137,052 283,015 32 249,726
77 469,260 602,070 86 430,727
28 61,800 116,765 24 169,932

217 1,112,323 1,632,690 191 1,778,907
30 158,050 209,705 24 240,327
17 65,612 90,971 28 152,281
82 353,700 649,470 72 443,999
25 48,547 113,554 16 163,361

529 2,407,344 3,698,240 473 3,629,260
473 2,090,869 3,629,260

402 3,733,925 5,505,873 366 3,911,579
379 2,961,613 4,192,034 272 2,389,236
929 4,410,711 7,672,845 661 4,739,077

1,710 11,106,249 17,370,752 1,299 11,039,892
1,299 6,311,228 11,039,892

16,037 174,688,151 272,672,288 15.452 203,117,391
15,452 136,538,168 203,117,391 ....

CLASSIFIED FAILURES 1913.

Manufacturing. Trading. Other Commercial. Banking.

No. Liabilities. No. Liabilities. No. | Liabilities. No. Liabilities.

« $ $ $
55 222,295 127 869,759 5 35,256
13 97,167 34 371,947 1 778,077
17 371,056 36 186,635 5 12,700

406 7,730,609 434 3,669,462 74 1,733,109 1 3,000,000
98 3,707,084 270 1,479,968 13 148,122 3 4,900,000
55 642,096 101 563,246 6 41,500 .... —

644 12,770,307 1,002 7,141,017 104 2,748,758 4 7,900,000
521 8,547,876 903 5,927,513 75 1,390,346 1 592,000

1,085 31,096,739 1,485 30,662,862 158 11,045,972 3 7,570,000
122 4,065,598 204 1,661,188 14 807,837 1 1.100.000
311 7,686,542 730 6,897,424 49 4,262,327 2| 60,000

1,518 42,847,879 2,419 39,221,474 221 16,116,136 6 8,730,000
1,521 41,872,562 2,518 27,195,262 220 12,783,954 14 5,392,620

63 2,198,603 120 1,080,013 11 326,810
9 27,262 1 30,000

29 1,007,848 48 818,058 5 20,000
69 2,093,784 263 1,342,756 10 1,812,149 2 1,155,odd
28 565,537 135 735,615 1 60,000
27 1,554,600 113 739,109 2 7,300
10 550,344 179 1,548,041 2 28,300 2 12,000
51 793,978 386 4,646,920 9 321,374 5 340,000
20 1,371,016 157 968,435 6 190,294 2 659,501

297 10,135,710 1,410 11,906,209 46 2,736,223 12 2,226,501
298 8,712,752 1,384 11,537,853 44 845,209 11 878,717

39 508,202 181 919,932 3 106,610 2 880,351
64 4,632,781 321 3,667,645 14 964,120 8 712,000
30 752,500 178 1,648,547 3 143,900 2 105,000
11 821,110 151 1,480,162 4 57,600 11 2,965,957
17 421,590 131 1,060,568 2 6,650 7 514,000
6 34,620 283 2,373,024 4 9,550 5 612,427

19 1,479,000 134 3,529,196 3 771,890 4 710,764
47 1,477,129 422 4,255,889 12 877,885 4 111,500

233 10,126,931 1,801 18,934,963 45 2,938,205 43 6,611,999
233 6,788,890 2,011 15,550,939 53 3,060,157 19 4,548,352

243 10,331,652 385 3,662,645 30 661,700 11 1,506,480
99 7,500,797 313 2,208,490 19 227,000 1 15,000

325 8,784,263 696 5,322,231 60 6,361,903 6 564,254
75 5,411,253 186 2,441,17^ 5 32,800 1
77 2,886,794 182 1,802,266 13 585,586 1 355,000

819 34,914,759 1,762 15,436,809 127 7,868,989 20. 2,440,734
712 13,055,280 1,663 12,084,800 107 4,497,275 15 11,189,903

48 1,068,356 167 1,479,315 7 92,310 3 260,000
54 911,000 189 1,142,900 7 791,600 5 770,000
86 1.961,131 354 2,587,382 16 138,390 1 35,000

1 6,950 48 829,452 3 199,000
4 11,900 33 340,823 5 265,000

17 103,250 102 1,607,879 3 6,600 1 200,000
51 903,559 152 1,754,426 10 31,700 2 300,000

261 4,966,146 1,046 9,742,177 43 1,050,600 20 2,029,000
222 3,886,802 1,148 9,539,216 47 1,171,553 11 718,479

10 40,729 43 242,286
8 151,800 67 443,870 2 6,400
3 9,065 25 107,700 3 383,000

23 210,827 185 1,206,554 9 215,309
1 24,000 28 176,705 1 9,000 4 1,007,336

17 90,971 4 75,000
11 26,810 69 602,560 2 20,100 1 100,000
3 9,700 22 103,854 — --

59 472,931 456 2,974,500 41 250,809 12 1,565,336
50 385,229 405 3,049,832 18 194,199 6 449,451

113 2,890,064 280 2,397,114 9 , 218,695 1 20,000
113 2,047,810 250 1,977,619 16 166,605 2 22,744
186 1,949,991 719 5,383,330 24 339,524 —

412 6,887,865 1,249 9,758,724 49 724,824 3 42,744
282 3,470,441 979 6,891,550 38 74,901 2 450,000

4,243 123,122,528 11,145 115,115,212 649 34,434,548 120 31,546,314
3,839 86,719,832 11,011 91,779,965 602 24,617,594 79 24,219,522

The following is a record of the yearly aggregate of failures back to 1857:
YEARLY AGGREGATE OF FAILURES.

Year.
1913..
1912..
1911..
1910..
1909..
1908..
1907..
1906..
1905.. 
1904 .

Vo.
16,037
15,452
13,441
12,652
12,924
15,690
11,725
10,682
11,520
12,199

Liabilities. 
$272,672,288 
203,117,391
191,061,665
201,757,097
154,603,465
222,315,684
197,385,225
119,201,515
102,676,172
144,202,311

Year.
1903.
1902.
1901.
1900.
1899.
1898.
1897.
1896.
1895.
1894.

No. 
.12,089 
.11,615 
.11,002 
.10,774 
. 9,337 
12,186 

.13,351 
15,088 
13,197 
13,885

Liabilities.
$155,444,185

117,476,769
113,092,376
138,495,673
90,879,889

130,662,899
154,332,071
226,096,834
173,196,000
172,992,856

Year.
1893.
1892.
1891.
1890.
1889.
1888.
1887.
1886.
1885.

11884.

No. 
.15,242 
.10,344 
12,273 

.10,907 

.10,882 
10,679 

. 9,634
9,834

10,637
.10,938

Liabilities. 
$346,779,939

114,044,167
189,868,838
189,856,964
148,784,357
123,829,973
167,560,944
114,644,119
124,220,321
220,343,427

Year.
1883.
1882.
1881.
1880.
1879.
1878.
1877.
1876.
1875.
1874.

No.
. 9,184 
. 6,738 
. 5,582 
. 4,735

6,658 
.10,478 
. 8,872 
. 9,092 
. 7,740

5,830

Liabilities. 
$172,874,172

101,547,564
81,155,932
65,752,000
98,149,053

234,383,132
190,669,936
191,117,786
201,080,333
155,239,000

Year.
1873.
1872.
1871.
1870-
1869.
1868-
1867.
1866-
1865-
1864.

No. 
5,183 
4,069 
2,915 
3,546 
2,799 
2,608 
2,780 
1,505

530
520

Liabilities.
$228,499,900

121,056,000
85,252,000
88,242,000
75,054,054
63,694,000
96,666,000
53,783,000
17,625,090
8,579,000

Year.
1863.
1862-
1861.
1860.
1859.
1858.
1857.

No.
495

1,652
6,993
3,676
3,913
4,225
4,932

Liabilities.
$7,899,900
23,049,000

207,210,000
79,807,000
64,394,000
95,749,000

291,750,000

CANADIAN FAILURES IN 1913.

Ontario________________
Quebec________________
British Columbia_____
Nova Scotia___________
N ewf oundland________
Manitoba_____________
New Brunswick_______
Prince Edward Island.
Alberta________________
Saskatchewan_________

Total 1913. 
“ 1912.
“ 1911.
“ 1910.
“ 1909.
“ 1908.
“ 1907.
“ 1906.
“ 1905.
“ 1904.
“ 1903.
" 1902.
“ 1901.

Total Commercial. Manufacturing. Trading. Other Commercial.

No. Assets. Liabilities. No. Liabilities. No. Liabilities. No. Liabilities.

$ $ $ $ S
407 3,453,294 4,065,932 157 2,636,929 238 1,014,461 12 414,542
517 5,220,531 7,147,876 126 3,174,003 380 3,438,847 11 535,026
317 1,187,457 1,378,564 96 530,018 202 779,140 19 69,406

84 144,809 388,427 10 45,050 74 343,377
8 43,075 63,254 8 63,254

116 553,722 689,840 30 143,463 83 514,877 3 31,500
27 199,917 877,217 2 1,800 25 875,417

5 12,700 36,400 5 36,400
156 1,072,303 1,461,954 25 239,400 125 767,804 6 454,750
82 771,171 869,942 1 22,100 76 847,842 —

1,719 12,658,979 16,979,406 452 6,792,763 1,216 8,681,419 51 1,505,224
1,357 8,783,409 12,316,936 323 4,556,615 975 6,906,665 59 853,656
1,332 9.964,604 13,491,196 321 4,760,016 986 7,606,891 5 1,124,289
1,262 11,013,396 14,514,650 292 7,030,227 947 6,943,579 23 540,850
1,442 10,318,511 12,982,800 354 3,933,938 1,059 7,867,287 29 1,181,575
1,640 12,008,113 14,931,790 426 5,967,498 1,171 8,242,436 43 712,856
1,278 9,443,227 13,221,250 393 6,667,452 847 5,756,651 38 797,156
1,184 6,499,052 9,085,773 293 3,482,511 863 5,145,142 28 458,120
1,347 6,822,005 9,854,659 289 3,129,262 1,039 6,552,821 19 172,576
1,246 8,555,875 11,394,117 307 4,138,908 914 6.577,788 25 679,421

978 4,872,422 7,552,724 227 3,043,248 725 4,243,543 26 265,933
1,101 7,772,418 10,934,777 209 4,247,723 874 6,221,017 18 466,037
1,341 7,686,823 10,811,671 289 4,595,095 1,029 6,845,329 23 371,247

Banking.

S

125',000

125,000

71,194
2,546,871

2,137,224

3,672,269
30,745

2,199,228
269,000

600
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Money Market and New York City Banks.
MONEY RATES FOR FIVE YEARS.

We furnish herewith a record of the money rates at New York for the last five years. A review of the 
money market by months will be found in the “Retrospect of 1913”, the first article in this publication. 
Similar monthly summaries for the other years will be found in previous numbers of the Financial Review. 
We also add for 1913 a table showing the range of call loans on the New York Stock Exchange for 
each day of the year.

RATES FOR CALL MONEY AT THE STOCK EXCHANGE IN NEW YORK DURING 1913.

Day of 
Month.

Jan. Feb. March. April. May. June. July. Aug. Sept. Oct. Nov. Dec.

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

1____  ... Holiday Saturday Saturday 3 -6 2 -3 Sunday 154-2 2 -254 Holiday 254-454 Saturday 4 -8
2_________ 4K-6 Sunday Sunday 354-454 254-254 254-3 154-254 Saturday 254-3 254-3 Sunday 454-6
3_________ 3 -5 254-254 2 -454 254-454 Saturday 254-3 154-2 Sunday 254-3 254-3 2 -6 454-6
4_________ Saturday 254-254 2 -354 3 —4 Sunday 254-3 Holiday 2 -254 254-454 Saturday Holiday 554-8
5_________ Sunday 254-3 254-354 Saturday 2 -3 254-254 Saturday 254-254 2 -3 Sunday 3 -5 254-654

Saturday6_________ 254-354 254-3 254-354 Sunday 2 -3 254-3 Sunday 254-2 54 Saturday 3 -5 354-4
7_________ 254-3 254-3 2 -354 354-4 2 -3 Saturday 154-254 254-254 Sunday 4 -4 354-4 Sunday
8_________ 254-3 Saturday Saturday 354-4 254-3 Sunday 2 -254 2 -254 254-3 354-4 Saturday 454-6
9_________ 254—3 Sunday Sunday 354-354 254-3, 254-3 2 -254 Saturday 254-3 354-4 Sunday 5 -6

10_________ 254-3 3 —4 254-454 3 —4 Saturday 254-3 2 -254 Sunday 254-3 3 -354 354-4 554-6
11________ Saturday 254-454 3 54-4 54 3 -354 Sunday 154-254 254-254 254-254 254-3 Saturday 354-4 3 -554
12____  .. Sunday Holiday 454-6 Saturday 254-3 2 -254 Saturday 2 -254 254-3 Sunday 354-4 254-454
13____  .. 254-3 354-454 4 -554 Sunday 254-3 154-254 Sunday 254-254 Saturday Holiday 354-354 Saturday
14_________ 254-3 4 -454 

Saturday
4 -554 254-3 54 254-3 Saturday 254-254 2 -254 Sunday 354-354 3 -354 Sunday

15_________ 254-3 Saturday 254-354 254-3 Sunday 2 -254 2 -254 254-3 3 54-354 Saturday 3 —4
16_________ 254-3 Sunday Sunday 254-3 254-254 154-2 54 2 -254 Saturday 254-3 254-354 Sunday 354-4
17_________ 254-3 354-4 454-5 254-3 Saturday 2 -254 254-254 Sunday 2 54-354 3 -354 254-354 354-4
18_________ Saturday 354-4 3 -454 254-254 Sunday 2 -254 2 -254 2 -254 254-354 Saturday 254-3 3 -354
19_________ Sunday 3 -354 254-5 Saturday 2 54- 254 2 -254 Saturday 154-254 254-3 Sunday 254-3 3 -354
20_________ 254-3 254-354 454-554 Sunday 254-3 2 -254 Sunday 2 -254 Saturday 354-354 254-3 Saturday
21_________ 2 -254 2 54-354 Holiday 254-3 254-3 Saturday 2 -254 2 -254 Sunday 3 -354 254-3 Sunday
22_________ 254-254 Saturday Saturday 254-3 254-3 Sunday 2 -254 2 -254 2 -3 3 -354 Saturday 3i4-354
23_________ 254-3 Sunday Sunday 254-3 254-3 154-2 2 -254 Saturday 254-3 254-3 ' Sunday 3 '=354
24_________ 2 -254 254-354 354-5 254-3 Saturday 1 -2 2 -254 Sunday 254-3 254-3 254-3 354-4
25_________ Saturday 254-354 4 -454 254-3 Sunday 154-254 2 -254 254-254 254-3 Saturday 254-4 Holiday
26_________ Sunday 254-3 3 -454 Saturday 2 -254 154-2 Saturday 254-254 254-3 Sunday 3 -5 3 -4
27_________ 254-3 254-354 354-454 Sunday 254-254 154-2 Sunday 254-2 54 Saturday 254-4 Holiday Saturday
28_________ 254-3 3 -454 314-454 254-3 254-3 Saturday 254-254 254-254 Sunday 3 —4 5 10 Sunday
29_________ 254-3 Saturday 254-3 254-3 Sunday 2 -254 254-254 254-3 4 -554 Saturday 354-6
30_________ 254-254 Sunday 254-3 Holiday 154-254 2 54-2 54 Saturday 254-3 5 -654 Sunday 2 -6
31_________

Range
254-3
2 -6 254-454

554-7
2 -7 254-6

Saturday

2 -3 1 -3
254-254

154-254

Sunday

154-254 2 -454

5 -10

254-10 2 -10
3 -6

2 -8

Day of 
Month.

___ 1
___ 2
___ 3
____4
___ 5
___ 6
___ 7
___ 8
___ 9
___ 10
___ 11
___ 12
___ 13
___ 14
___ 15
___ 16
___ 17
___ 18
___ 19
___ 20
___ 21
___ 22
___ 23
___ 24
___ 25
___ 26
___ 27
___ 28
___ 29
___ 30
___ 31

Range

MONEY MARKET AT NEW YORK—RATES IN 1913.

1913.

CALL LOANS. TIME LOANS.

At
Stock Exchange.

30
days.

60
days.

90
days.

Four
months.

Five
months.

Six
months.

Seven
months.

WEEK
Ending—

Range. Aver. Range. Range. Range. Range. Range. Range. Range.

Jan. 3 -6 554 5 -554 5 454-5 4 54-5
10. . .. 2)4-354 254 4 4 -454 454-454 454-454 454-454
17____________ 254-3' 254 - 354-4 4 -454 454 '454' '454 -
24. ... . 2 -3 254 354 354-4 4 4 4 -454
31. ____ _____ 254-3 254 354-354 354-4 4 4 454' *

Feb. 7 ________ 254-3 254 ' 354' " 4 4 -454 4 -4)4 454-454
14______ _____ 254-454 354 4)4 4 54-4 54 454-454 454-4 54 4 54-454
21____________ 254-4' 354 - 454-454 4'54-4 54 454-454 4 54-4'54 4-54-454 -
28____________ 254-454 354 — 454-5 454-5 454-5 454-5 454-5 —

Mar. 7____________ 2 -454 354 — 454-5 454 454 454 454 —
14______  ... 254-6 454 — 6 6 554-6 554-6 554-6 —
21____________ 254-554 454 — 554 554-554 554-5 54 554 554-554 —
28____  . ... 3 -5 454 5 -554 5 -554 5 -554 5 5

April 4 _ . ______ 254-7 454 4 -454 4 -454 4 -454 4 -454 4 -4 54
11____________ 3 —4 354 - 454-5 454-5 4 54-5 454-5 454-5' ’ -
18____________ 254-354 3 — 4 -454 454-454 454-454 452-454 454-454 —
25____________ 254-3 254 — 354 4 4 454 454 —

May 2. ___ __ 2 -3 254 — 354-4 4 4 -454 4 54-454 4)4-454 —
9___________ 2 -3 254 354-354 4 4 -454 454-454 454

16 254-3 254 354-4 4 4 —4 54 414-414 414-494
2.3____________ 254-3 254 354-354 354-4 354-4 454-454 4 54-454 -
30____________ 2 -3 254 — 354-4 354-4 4 -4)4 454-454 4 54-5 —

June 6________ ... 254-3 254 4 -454 454-45^ 4 54-494 5 -554 5)4-554 —
13 . ... _ .. 154-3 254 - 4 454-5' " 4 54-5 5 54-5 54! 5 54-6' ' -
20_____________ 154-254 2 — 354 354-4 4 54-454 4 54-5 554-5)4 —
27____________ 1 -254 2 — 3 54-354 354-4 454-4)4 4 54-5 54! 514-5 54 —

July 3____________ 154-2 54 2 — 254-3 3 54-354 4 -454 454-5 54 5 54-554 —
11______  .. 154-2 54 2 3 -354 4 -454 454-5 54 5 54-5 54 554-6
18. ____ __ 2 -254 254 4 -454 454-5 5 54-554 554-6' 6
25___________ 2 -254 254 - 354-4 454-454 5' -5)4 5 54-5 54 554-6 -

Aug. 1___________ 2 -254 254 — 354-4 454-5 554-554 554-6 554-6 —
8____________ 2 -254 254 — 354 454 5 554-6 554-6 —

15___ ________ 2 -254 254 — 354-4 454-454 5 -554 554-6 554 —
22... ________ 154-254 254 — 354 454 454 554-554 554-554 —
29____________ 254-254 254 — 354-354' 454-454 454 5 5 —

Sept. 5. ________ 2 -454 254 — 4 -454 454-454 454-5 5 5 —
12. _ .. . 254-3 254 — 4 -454 454-454 5 5 5 —
19_________ .. 254-354 3 — 4 54-454 454-454 5 -554 5 -554 5 -554 —
26____________ 2 -3 3 — 454-454 454-454 454-5 454-5 454-5 —

Oct. 3____________ 254-454 3 — 4 -454 454-454 454-5 454 454 —
10____________ 3 -5 354 — 454-5 5 -554 5 -554 454-5 454-5 —
17____  ______ 254-354 354 — 4)4-454 5 5 5 454-5 —

254-354 354 — 454-454 5 454-5 454-5 454 —
31____________ 254-10 454 — 454-554 5 -5)4 5 -554 4 54-5 54 454-554 —

Nov. 7____________ 2 -6 454 — 5 5 5 454-5 454-5 —
14------------------- 3 —4 354 - 454-5 454-5 454-5 454-5 454 —
21____________ 254-354 3 — 454-5 454-5 454-5 454-5 454 —
28____________ 254-10 4 — 5 5 454-5 454-5 454-5 —

Dec. 5__ _______ 254-8 6 — 554 554-554 5 5 5 —
12 .. ___ 254-6 5 — 554-554 5 -554 5 454-5 454-5 —
19____________ 3 —4 354 — 5 -554 4 54-5 454-5 454-5 454 —
26____________ 3 —4 354 — 454-5 454-5 454-5 454-5 454-5 —
31 (3 days)___ 2 -6 • 5 - 454-5 454-5 454-5 454-5 454-5

COMMERCIAL PAPER.

1913.
Double
Names. Single Names.

Choice Prime Good WEEK
60 to 90 4 to 6 4 to 6 Ending—
Days. Months . \ Months.

6 6 6)4 Jan. 3
5 5 554

5i4-5)4
10

454-5 454-5
________

17
4 54-4 54! 4 54-4 54 5 -554 — 24
454-4)4,4 54-454 4 54-554 31
454-454
454-5

5
4 54-4 54 
454-5

5 -554 
554

554-554
5) 4-554 
554-6
6) 4-654 
654-654

______  .. Feb. 7
14
21

5 -554 
554-554 
554-6 
554-6

5 -554 
554-554 
554-6

28
Mar. 7

14
554-6 21

554-6
554-6

554-6
554-6

654-654 
6 -654

28
April 4

554-6
554-6

554-6
554-6

6 -654 
6 -654

11
18

5 —5)4 5 -554 6 -654 25
5 -554 5 -554 554-654 _____ May 2
5 -554 
554-5)4 
554-5)4 
554-554 
554-6 
554-6 
5%-6 
554-6 
554-6 
554-6
6 -654 
6 -654 
6 -654 
6 -654

6

5 -554 
554-554 
554-554 
554-554 
554-6 
554-6 
5%-6 
554-6 
554-6 
554-6
6 -6)4 
6 -654 
6 -654 
6 -6)4

6

554-6
554-6
554-6
554-6
654-6)4
6)4-654
654-6 54
654-654
6)4-654
654-654
654-7
654-7
654-7
654-7
654-654
654-654
654-654
654-654
654-654
654-654
654-654
6 -654
654-654
654-654
6 -654
6 -654
6 -6)4
6 -654
6 -654
6 -654
6 -6)4
654-654
654-654

9
16
23
30

.June 6
13
20
27

____  . . .July 3
11
18
25

Aug. 1
8

15
554-6
554-6
554-6

554-6
554-6
554-6
554-6
554-6
5)4-6
5)4-554
554-6
554-6
554-554
5 54-5 54
5)4-554
5)4-554
514-594

22
29

__  ._ Sept. 5
554-6
554-6
554-6
554-554
554-6

12
19
26

. Oct. 3
10

554-6
554-554
554-554
554-554
554-554
514-594

17
24
31

___ _ Nov. 7
14
21

554-554 5 54-554 
514-594 514-594

28
. . . . Dec. 5

554-6
554-6

554-6 ‘ 
5)4-6

12
19

554-6 554-6 654-654 26
554-554:554-554 6 -654 . (3 days) 31

x Covers only the portion of the week falling in 1913.
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58 NEW YORK MONEY MARKET.

MONEY MARKET AT NEW YORK—RATES IN 1912.
CALL LOANS. TIME LOANS.

1912.

WEEK 
Ending—

At
Stock Exchange.

30
days.

60
days.

90
days.

Four
months.

Five Six 
months.\ months.

Seven
months.

Range. Aver. Range. Range. Range. Range. Range, j Range. Range.

Jan. 5___________
12___________
19___________
26___________

Feb. 2___________
9___________

16___________
23

Meh. lZIIZIIIII” 
8___________

15 ___________
22___________
9Q

April 5___________
12___________
19......................
26....... .......... ..

May 3___________
10___________
17 ...................
24 ___________
31___________

June 7___________
14 ___________
21___________
28................

July 5-----------------
12___________
19 ......................
26___________

Aug. 2-----------------
9___________

16 ____ ______
23___________
30___________

Sept. 6___________
13___________
20 ......................
27___________

Oct. 4___________
11___________
18 ___________
25 ___________

Nov. 1___________
8___________

15 ......................
22......................
29................... ..

Dec. 6___________
13.................. ..
20____ ______
27___________
30 and 31.__

2J<-4 
2 -2% 
134-234 
2 —234 
134-234 
2 -234 
2 -234 
2 -2y
2 -234 
134-234 
234-234 
234-3 
234-3 
2^-5
3 -4
2 -3y
2J<-3
2M-3
234-3
2J<-3
234-3
2J4-3
2}<-3
2 -3
2 -3
2^-3
2%-3
2y-3y
2 -3
2Ji-3
2 -3 
234-3 
234~3 
2K-3 
234-334
3 —434 
3 -sy 
434-534 
3 -7
3 -734 
334-6
3 -5
4 -634 
434-9
3 -7 
434-634
4 -6
3 -20
3 -16
4 -6 
334-534 
134-12 
2^-7

334 
234 
2y 
2y 
2y8 
2y 
2y 
234 
2% 
234 
234 

2 7-16
2y
3
334
3
234
234
2%
234
234
2%
234
234
234
2%
2%
3y
2%
234
234
234
234
234
3
334
4y
434sy
sy
5
434
5
634
534
sy
534
834
8345
434
8
634

3
2^-3 
2 -2y

234

3 -3X 
3 -3342 -2y 

2y2 
2y2 
2y

2y-2»y
2y-2»y
2%-3
3 sy 
3 sy 
3 sy 
3ysy 
3ysy 
3ysy 3ysy 
3 sy 
3 sy 
3 sy 
3 sy

3
234-3

3
3
3
3

3 -334 
3X-3y2 

3343ysy
3y2
3y2

3ysy3y2sy
334-4
434-5
sy-sy
sy-sy
534-6

534sy-sy
sy-sy
534-6

6
534-6

6
6
6
634
6
6

534-6
534-6

3ysy3ysy
234-234

2 34 
234 
234

234-3 
234-3 
3 sy

3y3ysy
3y2

3ysy
3ysy
3ysy
3ysy

3X
334
334
3y

3 -334 
3 sy 
3 sy

3
3 sy 

334 sy
3ysy3ysy

334
334-4
334-4
334-4

4
4y-4y

5
sy-sy

sy
sy-G

sy
sy-sy

sy
sy-G

6
534~6
534-6

sy
6

6 sy 
6

534~6
sy
sy

3ysy 
3ysy 
234-3 ■ 
2y-3

3
3
3

3 sy 
3 sy 
3ysy 

3y
3ysy 
334—4 
334-4 
334-4

3343ysy
3ysy3ysy3ysy
3ysy3ysy
3ysy
3 sy 
3ysy 
3ysy 
3ysy 
334-4 
3ysy
4 sy

4
4ysy
4ysy
4y-4y2

5
5 -sy 
sy-sy 
sy-sy 
sy-G

sy
sysy
sy-sy
sy-G
534-6
534-6
sy-sy

sy
sy-G

6
534-6
sy-sy

sy
sy-sy

3ysy 
sy-sy 
3 sy 
3 sy 
3 sy 
3 sy
3 sy 3ysy 3ysy 
3y-3y

3y
3ysy
3y-4
334-4
3y-4

3y
3ysy
3y-3y
3y-3y
3ysy
3y-3y
3Xsy
3ysyi

3y i
3y

3y-3y 
3y-4 i
4 sy 
3y-44 sy 4y-4y

4y i 4ysy 4ysyi
5 I

5 -sy 
sysy

sy . 
sys 1 
534-534 

sy | 
sy 1 

sysy 
sy-e . 
sysy.

sy I 
sy-sy
sy-&

sy

sy
sy

sy-sy

3y-3y'3y-3»y 
3y-3y\ ...
3 -3y 3y-4a

-3y 3y-4a 
-3y 3y-4a 
-3y 3y-4a 
-3y

3 
3 
3
3
3y-3y 
3y-3y 
3y-3y 

3y 
3y 

3y-4 
3y-4 
3y-4 

3y
3y-3y

3y
3y-3y 
3y-3y

3y
3y
3y

3y-3»y 3y-4
3y | 3»y

3y-4 I -
4 -4Jil 4y 
4y-4y 4y-4y

4y
4y-4y 
4y-5

4y
4%-4%
4y-4y

5
5 -5J< 5 
sy-sy sy-sy 
sy-sy sy-5y 
sy-G 5y-G 
sy-sy 5ysy

sy sy-sy 
sy-sy 
sy-sy 
sy-G

sy 
sy 
sy 
sy 
sy 
sy 
sy 
sy

sy-sy

4 -4ya

-sy

-sy
-sy

o This is the rate for over-the-year funds.
MONEY MARKET AT NEW YORK—RATES IN 1911.

COMMERCIAL PAPER.

Double
Names. Single Names.

Choice Prime Good
60 to 90 4 to 6 4 to 6

Days. Months. Months

4 -4y 4 -4y 4y-G
3y-4y 3y-4y 4y-5
3y-4 3y-4 4V2
3y-4 3^-4 4y
3y-4 sy-4 4y
3y-4 3y-4 4y
3y-4 3y-4 4y
3y-4 3y-4 4y
3y-4 3y-4 4y
3y-4y 3y-4y 4y-5
4 -4^ 4 -4y 4^-5
4 -4y 4 -4y 5
4 -4y 4 -4y 5
4 -4y 4 -4y2 5
4 -4y 4 -4y 5
3 -4y 4 -4y 5
4 -4y 4 -4y 5
4 -4y 4 -4y 5
3y-4y 3y-4y 5
4 -4y 4 -4y 5
4 -4y 4 -4y 5
3y-4y 3y-4y 5
3y-4 3y-4 4y
3y-4 3y-4 4 -4y
4 -4y 4 -4y 4y-4y
4 -4y 4 -4y 4y-4y
4 -4y 4 -4y 4y-4y
4y-4y 4y-4y s -by
4y-4y 4y-4y s -sy
4y-4y 4y-4y sy
4y-4y 5 sy

5 5 -5M sy
5 5 -sy sy-G
5 S -sy 5y-G
5 sy-sy sy-G

5 -5y sy 6
sy sy 6
sy sy 6
6 6 Gy

5y-6 5%-6 Gy
6 6 Gy

sy-G 5^-6 &y
5y-6 5^-6 Gy

6 6 Gy
5%-6 5J<-6 sy

sy 5J<-6 &y
sy 5^-6 Gy
6 6 Gy
6 6 Gy
6 6 sy
6 6 sy
6 6 Gy
6 6 sy i

1912.
WEEK 
Ending—

..Jan. 5 
12 
19 
26

..Feb. 2 
9 

16
"Meh. 1 

8
15 
22 
90

"April 5 
12 
19 
26

..May 3 
10
17
24 
31

..June 7
14 
21 
28

..July 5 
12
19 
26

. .Aug. 2 
9

16 
23 
30

..Sept. 6 
13
20 
27

_Oct. 4 
11
18
25

..Nov. 1 
8

15 
22 
29

..Dec. 6 
13 
20 
27

30 and 31

1911.

WEEK 
Ending—

Jan. 6. .
13...
20--.
27...

Feb. 3 ..
10-..
17...
24

10...
17...
24...
31...

April 7...
14...
21...
28...

May 5...
12...
19 ..
26...

June 2
9 ..

16..
23...
30. .

July 7...
14 ..
21. .
28.. .

Aug. 4 .
ba« 11...

18-.-
25 .

Sept. 1...
8...

15
22...
29..

Oct. 6...
13...
20..
27...

Nov. 3...
10...
17...
24 ..

Dec. 1...
8...

15...
22...1 •29...

CALL LOANS. TIME LOANS. COMMERCIAL PAPER

At
Stock Exchange.

30
days.

60
days.

90
days.

Four
months

Five
months.

Six
months.

Seven
months.

Double 
j Names. Single Names.

Choice 
60 to 90 
Days.

Prime
4 to G 

Months.

Good \ 
4 to 6 

Months.\Range. Aver. Range. Range. Range. Range Range. Range. Range.

2y-G 5 334 334 334-4 334-4 334-4 - 4 -434 4 -434 434-5
2 y -4 334 — 334 334 334 334 -334 334-4 — 4 -434 4 -434 434-5
i y-3 234 3 3 334-334 3 34-3 34 334 -334 334 a4 334-4 334-4 434-434
2y-2y 234 — 3 3 334-334 334 -334 334-334 6334-4 3 34-4 334-4 434 -434
iy-2y 234 — 3 3 -334 334-334 334 3 34 -3 34 c.4 —4 34 334-4 334-434 434iy-2y 234 — 3 334 33-4 334-4 334-4 c4 -4y 33-4-434 4 -4}4 434 -5
2 -2y 234 — 234-3 3 -334 3 34 -3 34 3 34-334 334 -334 C4 344 34 4 -434 4 -434 434 -5
iy-2y 234 — 234-3 3 -334 334-334 334 334 d334 4 -4.34 4 -434 434 -434
1 -2H 234 — 234 3 334 334 -334 334-334 d334 4 -434 4 -434 434-5
2 -2}^ 234 — 234 3 334 334-334 334-334 334-334 334-434 334-434 434-5
1^-23^ 234 — 234 234 3 3 3 -334 c4 334-4 4 -434 434-5
2 -2y2 234 — 234 234 3 3 3 -334 C4-4J4 3 34-4 334-4 434-434
2 -2y2 234 — 234 -234 234-3 3 -334 3 -334 3 -334 C4-134 ,334-4 334-4 434-434
2 -2y 2 5-16 - 234 -234 234-3 3 -334 3 -334 3 -334 (••■’,-4 334 -4 334 -4 434-434
2 -2y 2 5-16 — 234-234 234-3 3 3 -334 3 -sy. J34-4 334-334 334-334 4 -434
2 -2^2 234 — 234 2 34 -2 34 234 234-3 3 c334 -4 3 34-334 334-334 4 -434
2 -2J4 2 5-16 — 234 234-234 234-3 3 3 - 34 C334-4 334-334 334 -334 4 -434
2 -2y2 2 5-16 — 234 234 234 3 3 c3 34334 334 -334 3 34 -3 34 4 -434
2 -2y 234 — 234 234-234 234-3 234-3 3 -334 334 3 34 -3 34 334 -3 34 4 -4
2 -2y2 2 5-16 — 234 234-3 3 -3 34 3 -334 334-334 334-334 334-334 334-334 4 —4^
2 -2y 2 5-16 — 234-234 234 234-3 3 3 -334 C334334 334-4 334-4 4 -434
2 -2y2 234 — 234-3, 234-3 3 -334 3 -334 334-344 C334-4 334-334 334-4 434-5
2 -2y2 2 34 — 234-234 234-3 3 3 -3 34 334-334 c334 3 34-334 334-4 434-5
2y-2y2 234 — 234 234 3 3y 3 34-334 C334-4 31^-4 334-4 4 34-5
2 -2y 2 34 - 234 234 234-3 3 -334 334-334 C3343 34 334-334 334-4 434-5
2y-2y2 2 7-16 — 234 -234 234-3 234-3 3 -3 34 334-334 c3 34 3 34 334 -4 334-4 434-5
2 -2y2 2 5-16 - 234 234 3 -334 3 34 -334 334-334 334 -334 334 -4 434-5
2 -2y 2 34 — 234 -234 234 -3 3 -334 334-334 334-3% 334-3 34 334 -4 334-4 34 434-5
2 -2y 234 - 234-3 234-3 3 -334 3 34-334 334 -334 334-4 334-434 434-5
2 -2y 234 — 234-234 234 -3 3 -334 3 3-4-334 334 -334 334 3 34-4 334-434 434-5
2 -2y 2 34 — 234-3 3 -334 3y-3y 334-4 334-4 37-4-4 4 -434 4 -434 434-5
2 -2y 2 34 - 234-3 334-334 334-33-i 334-4 334-4 - 334-434 4 -434 434-5
2 -2y2 2 5-16 — 234 -3 3 -334 334-334 334 334 — 4 -434 434-434 434-5
\y-2y. 234 - 234-3 3 -334 334-334 334 -334 334-3 34 - 4 -434 4 34-434 434-5
2 -2y 234 — 3 -334 334 334-4 334-4 334-4 — 4 -434 434-434 5
2 y8-2 y2 234 — 234-3 334 -334 334-4 3 34-334 334 -334 - 4 -434 434-434 5
iy-2y 234 — 3 334-334 3 34-434 3 34-434 334-434 — 434 434-5 534
2 -2y2 234 — 3 34-334 334-334 3 34-4 334-4 334-4 — 434-5 434-5 534-5342 -2Y8 234 - 334-334 334-334 334-4 334-4 334-4 - 434-434 434-5 534-534
iy-2y2 2 34 — 3 -334 334-334 3 34-4 3 34-4 334-4 — 434-434 434-434 5 +
2 -2y 234 — 3 -334 334-334 334-4 334-4 334-4 — 434-434 434-434 5 +
2y-2y 234 — 3 -334 334-334 334 -334 334 -334 334-334 — 434 -434 434-434 5 +
2 -2y 2 34 — 3 -334 334-334 334-334 334-334 334-334 — 4 -434 434-434 434-5
2 -3 2y — 334-334 334-334 334 -334 334-334 334-334 — 4 -4y 4 -434 434-5
2 AS-2A3 2 34 — 334-334 334-334 334-334 334-3 34 334 -334 — 334-434 4 -434 434-5
2y-2y 234 — 334-334 334 -334 334 -334 3 34 -3 34 334 -334 — 334-434 4 -434 434-5
2y-2y 234 — 334-334 334 334-334 334 -334 334-334 — 334-4 334-4 434-434
2 y-G 334 — 334-4 334 -4 334-4 334 -4 334-4 — 334-4 334-4 434 -434
4 -534 434 434-5 434 434-434 434 -434 4 -434 4 -434 — 434-5 434 -5 534
234-434 4 — 434-434 4 4 4 4 — 434-434 434-434 5
3 -4 434-434 434 434 434 434 434 - 434 -434 434-434 5
3 -4 334 334-4 334-4 334-4 4 4 4 434-5 434-5 534-534

1911

WEEK 
Ending—

.Jan. 6
13 
20
27

.Feb. 3 
10 
17 
24

.March 3 
10
17
24 
31

April 7
14 
21
28

May 5 
12
19 
26

June 2 
9

16
23 
30

July 7
14 
21 
28

Aug. 4 
11
18
25

Sept. 1 
8

15 
22 
29

Oct. 6 
13
20 
27

Nov. 3 
10 
17
24

Dec. 1 
8 

15
22
29

a This is quotation for 7 to 9 months with 4-4y quoted for 12 months, b This is quotation for 7 to 8 months with 4-4y quoted for 12 months.
cjThis is quotation for over the year, d This quotation is for 8 months with 4-4y quoted for over the year.
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MONEY MARKET AT NEW YORK—RATES IN 1910.
CALL LOANS.

1910.

WEEK
Ending—

At
Stock Exchange.

Range. Aver.

Jan. 7
14 
21 
28

Feb. 4 
11 
18 
25

Meh 4 
11 
18
25

April 1 
8

15 
22
29

May 6
13 
20 
27

June 3 
10

111

July 1. 
8.

15 
22.
29.

Aug. 5
12
19
26

Sept. 2 
9

16 
23
30

O«t 7
14 
21 
28.

Nov. 4 
11 
18. 
25

Dec. 2
9

16.
23
30.

4 - 
3 - 
2k- 
1M- 
2 - 
2k- 
2k- 
2 - 
lk- 
2k' 
2 - 
2k- 
2k- 
1 - 
2 k- 
2 k-
2 k-
3 k- 
3 - 
2 - 
2 k- 
2k- 
2 ■ 
lk- 
2 - 
2k- 
2 - 
2 - 
lk- 
1 - 
1 - 
1 - 
1 - 
1 - 
lk- 
l%- 
lk- 
l.k- 
\%- 
2 - 
lk-
2 k" 
2k-
3 k- 
2k- 
2 - 
2 - 
2 -
k-

2k-
2k-
2k-

-14
-6
-4
-3 k
-3
-3
-3
-3
-3
-3
-3 k 
3
-3 k 
•4
-3 k
3
-7
-6
-4
-4/
■3k
■3 k
3
3
3
•3 k 
3 k 
3
■2% 
■2 k 
■2 
■2
lk
■lk
2

■2
•2 k
■2
3
3

■3 k 
■3'/2
4
■4 k 
•4 k 
3 k 
■2 k 
■2Y2 
3% 
■3 k 
3 k 
•7

5
3 k 
3k 
2k 
2k 
2k 
2% 
2YS 
2k 
2 k
2 k 
2k
3 k 
3k 
2k 
3k 
4k 
3k 
3 y2 
3k 
3k 
2k 
2 k

2 13-16 
3

2%
2k
2k
lk
lk
lk
lk
lk
lk
lk
lk
lk
2 k 
2k 
3k
3 k 
3 k 
3k 
4k 
3k 
2 k 
2k

3
3k
3k
3k

TIME LOANS.

30 60 90 Fonr Five Six Seven
days. days. days. months. months. months. months.

Range. Range. Range. Range. Range. Range. Range.

4k-4k 4^—4% 4 k 4k 4k -
4k 4k-4k 4k-4k 4k-4k 4k-4k 4 k_4k -

4 -lk 4 -4k 4k-4k 4k-4k 4k-4k -
— 3k 4 4 4 -4k 4 -4k —
— 3 k 3k 4 4 4 -4k a4k
- 3k 3k 4 4 4 -
— 3k-3k 3k-3k 3 k-4 3k-4 3k-4 64k— 3k-3k 3k-3k 3k-3k 3k~4 3k-4 —
- 3 k 3 k 3k-3k 3k-4 3k-4 -
— 3k 3k-4 4 4 4 —
— 4 4 -4k 4 -4k 4 -4 k 4 -4k —
- 3k-4 4 4 -4k 4 -4k 4 -4k c4 k 4 k
— 3k-4 4 4 -4k 4 -4k 4 -4 k c4k4k
— 4 4 -4 k 4 -4 k 4 -4 k 4 -4k 4k-4k
- 4 -4k 4k~4k 4k-4k 4k-4k 4k-4k 64k-5
— 3 k 3k 4 4 4 64k4k— 4 4 -4k 4 -4k 4k-4k 4k-4k 64 k-5
— 4 -4k 4 -4k 4 -4k 4 -4 k 4 -4 k 64k-5— 3k-4 4 4 -4k 4 -4k 4 -4k 64k4k
- 3k 3k-4 4 4 4 -4k 64k4k
— 3k-3k 3k 4 4 4 -4k 64k4kl— 3k-3k 3k-3k 3k-4 4 -4k 4 -4 k 64k4k
— 3k-3k 3 k 3k 3k-4 4 -4k 64k4k
— 3 3k 3 k 3k-4 4 -4k 64 k
— 3 -3k 3 -3 k 3k 4 4k 64k4k
- 3 -3 k 3k-3k 3k-3k 4 -4 k 4k 64k4k— 3k 3k-3k 4k 4k 4k-5 -
— 3k 4k-4k 4k-4k 4k-5 5 k — ’
— 3k 3k-4 4 -4k 4k-4k 5 -5 k -
— 3k-3k 3 k-4 4 -4k 4k-5 5 -5 k -
- 3 -3k 3k-4 4 -4k 4k~5 -
— 3 3k 4 4k~5 4k-5 —
— 2 k-3 3k 4 -4k 4k-4k 4k-4k -
- 3 -3 k 3k-4 4k-4k 4%-4k 4k-4k -
— 3k-3k 4 -4k 4k 4k~5 4k~5 —
- 3k-3k 4k 4k-5 4k~5 4k-4k -
— 3k-3k 4 -4 k 4k-4k 4k-4k 4k-4k -
— 3k-3k 4 -4 k 4k 4 k 4k-4k —
— 4 k 4k 4k-4k 4k-4k 4k-4k —
- 4 -4k 4k-4k 4k-4 k 4k-4k 4k-4k -
— • 4 -4k 4k-4k 4k-4k 4k-4k 4k-4k -
- 4k-4k 4k~5 4k~5 4 k-4 k 4k-4k -
— 4k~4k 4k-5 4k-5 4k-5 4k-5 -

4k 5 -5 k 5 -5 k 5 -5 k 4k-5 4 k-5 -
5 -5k 4k-5 k 4k-4k 4k-4k 4k-4k

— 4k-4k 4k-4k 4k-4k 4 k- 4k 4k-4k -
— 4 -4k 4 -4k 4 -4 k 4 -4 k 4k -

3k 4 4 4 4 4 —
4 -4k 4 4 4 4 4 -4 k -
4 -4k 3k-4 4 4 4 4 —
3k-4 3k-4 3k-4 3k-4 3k-4 3k-4 -

• 3k-4 3k-4 3^-4 
i -

3k-4 3k-4

COMMERCIAL PAPER

Double
Names. Single Names.

Choice Prime Good
60 to 90 4 <o 6 4 to &

Days. Months. Months.
Slk-5 4k-5 5 -5 k
,4k-5 4k-5 5 -5 k
4k-5 4k-5 5k-5k
4 k-5 4 k-6 5 -5k
4k-4k 4k-5 5 -5k
4k-4k 4 k-4 k 5 -5k
4k-4k 4k-4k 5 -5 k
4 -4k 4k-4k 4 k-5
4 -4k 4k-4k 4k-5
4k-4k 4k-4k 5 -5k
4 k-5 4 k-5 5k-5k
4k-4k 4k-4k 5 -5k
4k-4k 4k-4k 5 -5k
4k-5 4k-5 5k-6
4k-5k 4k-5.k 5 k-6
4k-4k 4k-4k 5 -5k
4k-5 4k-5 5k-6
4k-5 4k-5 5 -5 k
4k-5 4k-5 5k-6
4k-5 4k-5 5k-6
4k-5 4k-5 5k-6
4k-5 4k-5 5 -5k
4k-5 4k-5k 5 -5k
4k-5 4k-5 5 -6
4k-5 4k-5 5k-5k
4k-5 4k-5k 5k-6
5 -5k 5 -5k 5k-6
5k-5k 5k-6 6 -6 k
5 -5k 5k-5k 6 -6 k
5k-5k ■5k-5k 6 -6k
5k-5k 5k-6 6k-6k
5 -5 k 5k-5k 6 -6 k
5 -5 k 5k-5k 6 —6k
5 -5k 5 k-5 k 6 -6k
5k-5k 5k-6 6k-6k
5k-5k 5k-6 6k-6k
5k-5k 5k-6 6k-6k
5k-5k 5k-6 6k-6k
5k-5k 5k-5k 6 -6k
5k-5k 5k-5k 6 -6 k
5 k-5 k 5k-5k 5k-6k
•5k-5k 5k-6 6k
5k-6 5k-6 6 k-6 k
5k-6 5k-6 6k-6k
5k-6 5k-6 6k-6k
5k-6 5k-6 6k-6k
5 -5 k 5 -5 k 5k-6
4k-5k 4k-5k 5k-6
4k-5k 4k-5k 5k~5k
4 k-5 4k-5 5k-5k
4k-4k 4k-4k 5 -5 k
4 -4k 4 -4 k 4k_5

1910.

WEE K 
Ending—

.Jan

.Feb.

7 
14 
21 
28

4
................. 11

18
................. 25
________ Meh. 4
............ 11

................. 18
.............  25

............... April 1

................. 8

................. 15
22
20

________ May 6
................. 13

20
................. 27
................June 3
................. 10

17
....................... 24
------------ July 1
................. 8
....................... 15
................. 22
________ 29
.................Aug 5
................. 12

19
26

..... ...........Sept. 2

................. 9

................. 16

....................... 23
30

________ Oct. 7
__________ 14
________ 21
................. 28
_______ Nov. 4

11
................. 18

25 
2 
9 

16 
23 
30

.Dec

oThis is quotation for 12 months. 6This is quotation for over the year. fcThis is quotation for 7 and 8 months with 4k% bid for over the year,

MONEY MARKET AT NEW YORK—RATES IN 1909.

1909.

WEEK 
Ending—

Jan. 8
15 
22
29

Feb. 5 
12 
19 
26

Meh. 5 
12
19 
26

April 2 
9

16 
23
30

May 7 
14 
21 
28

June 4 
11 
18
25

July 2 
9

16
23 
30

Aug. 6 
13
20 
27

Sept. 3 
10 
17
24

Oct. 1 
8

15.
22
29.

Nov. 5 
12 
19
26

Dec. 3 
10. 
17. 
24 
31.

CALL LOANS. • • TIME LOANS. COMMERCE PAPER.

Double
At At 30 60 90 Four Five Six Seven Names. Single Names.

Stock Exchange. BanksA days. days. days. months. months. months. months.
Tr. Cos. Choice Prime Good

Range. Aver. Min’m. Range. Range. Range. Range. Range. Range. Range. Days. Months. Months.

Ik-3 2k ik - 2k-2k 2k-2k 3 -3 k 3 k-3 k 3k-3k 3 k-4 3 k-4 4 -4 k
lk-2 lk lk — 2k-2k 2 k 2 k 3 k-3 k 3 -3 k — 4 4 -4 k 4 k
lk-2 lk lk — 2k 2 k-3 3 -3 k 3 -3k 3k-3k — 3k-3k 4 4k
1 k-2 1 k lk 2 2 -2 k 2 k-2 k 2 k-3 3 3 a3 -3 k 3 k-3 k 3 k-4 4k
i k-3 2 k lk - 2 k-2 k 2k 2k-2k 2 k-2 % 3 a3 k3 k 3k-3k 3 k-4 4 -4 k
2 -2k 2k 2 — 2 k-2 k 3 3 3 -3 k 3 -3 k 3k 3k-3k 3 k-4 4 -4 k
lk-2k 2 k lk — 2k-2k 2 k 2 k-3 3 3 a3 k-4 3k 3k 4 -4 k
lk-2k 2 lk - 2k-2k 2 k-3 3 3 3 3 k 3k-3k 4 4 -4 k
1 k-2 k 2 lk — 2 k 2 k-3 3 -3 k 3 -3 k 3 -3 k a3 k-4 3 k-3 k 3 k-4 4 -4k
lk-2 lk lk — 2k-2k 2k-2k 2 k-2 k 2 k-3 2 k-3 a3 k3k 3 -3 k 3 k-4 4 -4k
ik-2 lk lk — 2k-2k 2k 2k-2k 2 k-2 k 2 k 2 k 3k-3k 3 k-4 4 -4k
lk-2 ik lk - 2 k 2k-2k 2 k-3 3 3 3 3 k-4 3 k-4 4k
lk-2 ik i k - 2k-2k 2 k-2 3k 2k-2k 3 3 X3k 3k-3k 3 k-4 4 -4k
lk-2 lk ik — 2 k 2 k 2 k 2 k-3 2 k-3 a3 k3k 3k-3k 3 k-4 4 -4 k
1 k-2 k 2 ik - 2 k 2k 2k-2k 2 k-3 2 k-3 3 3 -3 k 3 k-4 4 -4k
1 k-2 k 2k i k — 2k-2k 2 k 2k-2k 2 k-2 k 2 k-3 3 -3 k 3k-3k 3 k-4 4 -4 k
1 -2 lk ik — 2k-2k 2 k-2 k 2 k 2k 2 k-3 63 k3k 3k-3k 3 k-4 4 -4 k
lk-2k 2 ik - 2 k-2 k 2k-2k 2 k 2k 2 k-3 63 k3 k 3k-3k 3 k-4 4 -4 k
ik-2 lk i k — 2k 2 k-3 3 3 3k 3k 3 k-3 k 3 k-4 4 -4 k
lk-2 lk ik — 2k-2k 2 k 2 k-3 2 k-3 3 -3 k 63 k3k 3k-3k 3 k-4 4 -4 k
lk-2 lk ik - 2 -2k 2 k-2 k 2k-2k 2 k-3 3 -3 k 3 k-3 k 3 -3 k 3 k-4 4k
1 k-2 lk ik — 2 -2 k 2 k 2k-2k 3 -3k 3 -3 k 63k3k 3 -3 k 3 k-4 y4
lk-2k 2k ik - 2 k-2 k 2k-2k 2 k-3 3 -3k 3k-3k 63 k-4 3 -3 k 3 k-4 4k
lk-2 lk ik - 2k-2k 2k-2k 3 3 k-3 k 3k 63 k-4 3 -3 k 3 k-4 4 -4k
lk-2 lk ik - 2 k-2 k 2k-2k 2 k-3 3 -3 k 3k-3k 63 k-4 3 -3 k 3 k-3 k 1/4
ik-2 i k ik - 2 -2k 2k-2k 2 k-3 2 k-3 3k-3k 63 k3 k 3 -3 k 3 k-4 4 -4k
lk-lk ik ik - 2 2k-2k 2k-2k 3 — 63 k3 k 3 -3 k 3 k-3 k 2/4
ik-2 ik ik — 2 2k-2k 2k-2k 3 3k-3k 3k 3 -3 k 3 k-3 k 2/4
lk-2 ik ik — 2 2k 2k-2k 3 3k-3k 3k 3 -3 k 3k-3k 2/4
lk-2 ik ik - 2 k 2k 2 k-3 3 -3 k 3 k-3 k 3 k-4 3k-3k 4k-4k
lk-2 ik ik — 2k 3 3k 3 k-4 3 k-4 — 4 4 -4 k 4k-4k
1 k-2 k 2 k ik — 2k-2k 3k 3k 3k-3k 4 — 4 4 -4k —
2 -2 k 2k 2 — 3 3 k 3k 4 -4k 4 -4k — 4 -4k 4k-4k —
2 -2 k 2k 2 — 2 k-3 3k-3k 3 k-3 k 3 k-4 3 k-4 - 4 1/4 k 5
2 k_2 k 2k 2k — 2 k-3 3k-3k 3k-3k 3 k-4 3 k-4 — 3 k-4 4 -4k 2/4 k
2k-2k 2k 2k — 3 3k-3k 4 4 4 — 4 4k-4k 4k-5
2 k-3 2k 2 k - 3k-3k 3 k-4 4 k 4k 4k-4k — 4 k_4 k 4k-5
2 k-3 2 k 2k - 3 k 4 4k-5 4k-5 4k-5 - 4 -4 k 4k-5 -
2k-4k 3 2k — 3k-3k 3 k-4 4 -4k 4 -4k 4k 4k 4 -4k 4k-5 —
3 -6 4 4 — 4k 4k-4k 4k-4k 4k-4k 4k_4 k — 4k-4k 4k-5k —
4 -5 4 k 4 — 4k-5 5 4k-5 4k 4k — 5 -5 k 5k-6 —
3 -4k 4k 3 — 4k 4k 4k 4k 4k — 5 -5k 5k-6 —
3 -4k 4 — — 4k-5 4k-5 4k-5 4k-5 4k-5 - 5 -5 k 5 -5 k —
3 -5 4 — - 4 k-4 k 4k-4k 4 k-4 k 4k-4k 4k-4k — 4k-5k 5 -5 k 5k-6
3 -6 4k — — 5k 5 -5k 4k-5 4k-5 4k-5 — 1/5 5 -5 k 5k-6
4 -5k 4k — - 4k-5k 4k~5 4k-4k 4k-4k 4k-4k - 1/5 5k 6 -6 k
2k-5 4k — — 4k-5 4k-5 4k-4k 4k-4k 4k-4k — 5 -5k 5k-6 6 -6k
4 -6 4 k — — 4k-5 4k 4 k-4 k 4k-4k 4k-4k — 5 -5 k 5k-5k 5?4-6
4 -5 4 k — — 4k~5 4k 4k-4k 4k-4k 4k-4k — 5 -5 k 5k-5k 5k-6
3 -5 4k - - 4k-4k 4k-4k 4 k-4 k 4k-4k 4k-4k /4 k 5 -5 k 5 -5 k 5k-6
2k-6 5 — — 4k-4k 4k-4k 4k-4k 4 k-4 k 4k-4k 4k-5k 4k-5k 5k-5k
4k-7 5k 4k-4k 4k 4 k 4 k 4k 4k-5k 4k-4k 5 -5 k

1909

WEEK 
Ending—

.Meh.

.Jan. 8
15 
22
29

.Feb. 5
12
19 
26

5
12

• 19
26

.April 2 
9

16 
23
30

.May 7
14 
21 
28

.June 4
11
18
25

.July 2 
9

16
23
30

-Aug. 6
13
20 
27

.Sept. 3
10
17
24 

1 
8

15 
22 
29

.Nov. 5
12
19
26

.Dec. 3
10
17
24
31

.Oct.

a This is quotation for all the year, b This is quotation for over-the-year.
to 9 months y This is minimum rate.

/ This quotation is for 12 months, x This is quotation for 8
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60 NEW YORK CITY BANK MOVEMENTS.

A'Alb YORK CITY CLEARING-HOUSE BANKS AND TRUST COMPANIES.
In the tables which follow we furnish a summary of the returns of the New York City Clearing-House

banks and trust companies for each week of the past year. We give first the figures for the banks (these 
occupying the top half of the present page), then those for the trust companies (top half of page 61), and 
then the aggregate of the two combined, these latter occupying the top half of page 62. In the bottom 
halves of the same pages will be found the returns of the separate banks and trust companies and some 
other figures.

NEW YORK CITY CLEARING-HOUSE BANKS.

WEEKLY AVERAGES OF CONDITION (003 omitted).

Money Holdings.
1913.

Week. 
Ended.

Loans. Deposits.
-----------------------------------------------------% Res. Surplus

Reserve.*
(1) Specie. (2) Legal 

Tender.
(3) Total 
Money.

to De­
posits.

Jan.— $ $ $ $ $ % $
4____ 1,296,053,0 1.283,065,0 253,070,0 77,102,0 330,172,0 25.73 9,405,7

11____ 1,322,097,0 1,325,995,0 267,277,0 79,766,0 347,043,0 26.17 15,544,2
18____ 1,360,081,0 1,385,097,0 287,526,0 80,361,0 367,887,0 26.56 21,612,7
25____ 1,373,552,0 1,402,523,0 294,203,0 78,637,0 372,840,0 26.58 22,209,2

Feb.—
1____ 1,377,001,0 1.404,040,0 293,567,0 77,656,0 371,223,0 26.15 20,213,0
8____ 1,391,495,0 1,413,465,0 290,968,0 75,645,0 366,613,0 25.93 13,246,7

15____ 1,386,165,0 1,396,795,0 279,970,0 75,753,0 355,723,0 25.46 6,524,2
21____ 1,370,184,0 1,374,340,0 275,862,0 75,470,0 351,332,0 25.56 7,747,0

March—
1____ 1,356,723,0 1,357,629,0 272,116,0 75,411,0 347,527,0 25.59 8,119,7
8____ 1,358,182,0 1,355,114,0 268,717,0 75,450,0 344,167,0 25.43 5,388,5

15____ 1,347,196,0 1,340,194,0 265,511,0 75,629,0 341,140,0 25.45 6,091,5
22____ 1,319,178,0 1,307,893,0 261,479,0 76,363,0 337,842,0 25.83 10,868,7
29____ 1,314,068,0 1,304,991,0 264,125,0 76,844,0 340,969,0 26.12 14,721,2

A pril—
5____ 1,330,299,0 1,322,742,0 268,145,0 74,067,0 342,212,0 25.87 11,526,5

12____ 1,331,238,0 1,324,851,0 269,671,0 74,446,0 344,117,0 25.97 12,904,2
19____ 1,325,418,0 1,323,877,0 274,500,0 74,345,0 348,845,0 26.35 17,875,7
26____ 1,344,503,0 1,343,525,0 275,833,0 74,483,0 350,316,0 26.07 14,434,7

May—
3___. 1,345,025,0 1,341,383,0 275,832,0 73,362,0 349,194,0 26.03 13,848,2

10____ 1,337,209,0 1,334,963,0 276,872,0 73,387,0 350,259,0 26.23 16,518,2
17____ 1,324,919,0 1,323,701,0 276,279,0 75,429,0 351,708,0 26.57 20,782,7
24____ 1,321,205,0 1,325,168,0 279,707,0 77,762,0 357,469,0 26.97 26,177,0
31____ 1,318,807,0 1,323,187,0 280,008,0 78,118,0 358,126,0 27.06 27,329,2

June—
7____ 1,320,744,0 1,325,644,0 280,742,0 76,726,0 357,468,0 26.96 26,682,2

14____ 1,315,112,0 1,327,728,0 288,552,0 77,333,0 365,885,0 27.55 33,953,0
21____ 1.319,945,0 1,343,350,0 297,326,0 78,815,0 376,141,0 28.00 40,303,5
28____ 1,330,593,0 1,355,769,0 300,805,0 79,537,0 380,342,0 28.05 41,399,7

July—
5____ 1,360,226,0 1,378,466,0 296,130,0 74,494,0 370,624,0 26.88 26,007,5

12____ 1,365,466,0 1,374,135,0 285,047,0 77,352,0 362.399,0 26.37 18,865,2
19____ 1,365,749,0 1,376,338,0 285,516,0 78,195,0 363,711,0 26.40 19,626,5
26____ 1,363,106,0 1,376,376,0 289,760,0 78,816,0 368,576,0 26.77 24,482,0

Aug.—
2____ 1,354,958,0 1,369,897,0 295,911,0 74,429,0 370,340,0 29.03 27,865,7
9____ 1,353,452,0 1,373,697,0 292,581,0 72,717,0 365,298,0 26.78 24,373,7

16____ 1,359,112,0 1,370,380,0 294,159,0 72,411,0 366,570,0 26.74 23,975,0
23____ 1,365,031,0 1,377,359,0 294,211,0 73,558,0 367,769,0 26.70 23,429,2
30..-- 1,380,207,0 1,385,746,0 287,864,0 73,225,0 361,089,0 26.05 14,652,5

Sept.—
6__ 1,387,519,0 1,382,129,0 276,647,0 72,263,0 348,910,0 25.24 3,377,7

13____ 1,373,184,0 1,362,332,0 272,110,0 72,376,0 344,486,0 25.28 3,903,0
20.... 1,360,833,0 1,350,570,0 273,608,0 72,376,0 345,984,0 25.61 8,341,5
27-... 1,360,894,0 1,355,071,0 280,785,0 71,147,0 351,932,0 25.97 13,164,2

Oct.—
4.. 1,377,129,0 1,366,478,0 276,433,0 70,277,0 346,710,0 25.37 5,090,5

11... 1,361,459,0 1,347,261,0 273,403,0 69,667,0 343,070,0 25.46 6,254,7
18____ l,346,46S,0 1,332,242,0 271,289,0 70,909,0 342,198,0 25.68 9,137,5
25____ 1,331,129,0 1,314,843,0 269,303,0 71,519,0 340,822,0 25.92 12,111,2

1____ 1,343,570,0 1,324,024,0 267,567,0 69,642,0 337,209,0 25.47 6,203,0
8____ 1,335,125,0 1,313,393,0 263,557,0 69,797,0 333,354,0 25.38 5,005,7

15____ 1,331,317,0 1,322,872,0 273,781,0 72,524,0 346,305,0 26.17 15,587,0
22____ 1,338,637,0 1,333,267,0 277,793,0 71,059,0 348,852,0 26.16 15,535,2
29____ 1,345,151,0 1,326,874,0 266,105,0 69,829,0 335,934,0 25.31 4,215,5

Dec.—
6____ 1,315,862,0 1,285,515,0 254,043,0 70,589,0 324,632,0 25.25 3,253,2

13____ 1,300,865,0 1,274,819,0 256,SOS,0 72,705,0 329,513,0 25.84 10,808,2
20____ 1.301,134,0 1,281,559,0 263,703,0 72,405,0 336,108,0 26.22 15,718,2
27____ 1,312,952,0 1,292,449,0 261,318,0 72,931,0 334,249,0 25,86 11,136,7

ACTUAL CONDITION END OF WEEK (00s omitted).

Loans. Deposits.

Money Holdings.

% Res. 
to Do- 
posits.

Surplus
Reserve*

(1) Specie. (2)Legal 
Tenders.

(3)7’«tof 
Money.

$ S $ $ $ % $
1,303,038,0 1,296,441,0 257,371,0 78,933,0 336,304,0 25.94 12,193,7
1,353,925,0 1,370,013,0 276,006,0 81,901,0 357,907,0 26.12 15,403,7
1,366,136,0 1,392,499,0 289,737,0 78,848,0 368,585,0 26.46 20,460,2
1,382,302,0 1,414,304,0 295,826,0 79,209,0 375,035,0 26.51 21,459,0

1,392,328,0 1,418,128,0 293,243,0 76,727,0 369,970,0 26.08 15,438,0
1,389,617,0 1,402,939,0 282,287,0 75,690,0 357,977,0 25.51 7,242,2
1,383,083,0 1,395,471,0 282,040,0 76,144,0 358,184,0 25.66 9,316,2
1,357,850,0 1,362,403,0 276,287,0 75,893,0 352,180,0 25.84 11,579,2

1,368,196,0 1,367,316,0 270,076,0 75,943,0 346,019,0 25.30 4,190,0
1,360,341,0 1.352,127,0 264,261,0 76,119,0 340,380,0 25.17 2,348,7
1,336,411,0 1,329,436,0 264,288,0 76,598,0 340,886,0 25.64 8,527,0
1,313,706,0 1,300,496,0 260,484,0 75,882,0 336,366,0 25.86 11,242,0
1,319,839,0 1,315,580,0 269,779,0 75,175,0 344,954,0 26.22 16,059,0

1,335,562,0 1.328,622,0 268,543,0 73,554,0 342,097,0 25.74 9,941,5
1,331,932,0 1,329,541,0 271,199,0 76,120,0 347,319,0 26.12 14,933,7
1,330,560,0 1,328,889,0 275,604,0 72,612,0 348,216,0 26.35 15,993,7
1,354,012,0 1,349,861,0 271,861,0 75,481,0 347,342,0 25.73 9,876,7

1,346,201,0 1,342,401,0 279,638,0 72,126,0 351,764,0 26.20 16,163,7
1,329,317,0 1,329,120,0 276,235,0 75,946,0 352,181,0 26.49 19,901,0
1,322,199,0 1,327,257,0 279,248,0 77,645,0 356,893,0 26.88 25,078,7
1,321,303,0 1,324,060,0 278,651,0 77,938,0 356,589,0 26.93 25,574,0
1,323,278,0 1,328,233,0 281,954,0 76,999,0 358,953,0 27.02 26,894,7

1,315,459,0 1,321,012,0 282,505,0 77,020,0 359,525,0 27.21 29,272,0
1,318,172,0 1,335,888,0 293,056,0 77,605,0 370,661,0 27.74 36,689,0
1,319,382,0 1,346,292,0 300,429,0 78,853,0 379,282,0 28.17 42,709,0
1,351,057,0 1,374,726,0 300,240,0 77,848,0 378,088,0 27.50 34,406,5

1,360,863,0 1,371,021,0 288,804,0 72,994,0 361,798,0 26.38 19,042,7
1,367,249,0 1,378,412,0 283,403,0 80,387,0 363,790,0 26.39 19,187,0
1,365,005,0 1,375,006,0 287,091,0 76,300,0 363,391,0 26.42 19,639,5
1,358,405,0 1,372,288,0 291,829,0 77,432,0 369,261,0 26.90 26,189,0

1,354,348,0 1,362,061,0 290,131,0 73,208,0 363,339,0 26.67 22,823,7
1,357,011,0 1,370,390,0 294,593,0 73,235,0 367,828,0 26.84 25,230,5
1,358,886,0 1,368,886,0 292,058,0 74,341,0 366,399,0 26.76 24,177,5
1,371,172,0 1,382,917,0 294,144,0 73,303,0 367,447,0 26.57 21,717,7
1,387,029,0 1,385,523,0 280,615,0 72,313,0 352,928,0 25.47 6,547,2

1,375,338,0 1,364,763,0 270,270,0 72,768,0 343,038,0 25.13 1,847,2
1,371,762,0 1,361,869,0 271,481,0 73,777,0 345,258,0 25.35 4,790,7
1,358,194,0 1,354,286,0 277,340,0 71,585,0 348,925,0 25.76 10,353,5
1,374,161,0 1,369,885,0 282,849,0 70,065,0 352,914,0 25.76 10,442,7

1,369,919,0 1,355,828,0 272,281,0 70,210,0 342,491,0 25.26 3,534,0
1,355,853,0 1,339,301,0 272,434,0 68,479,0 340,913,0 25.45 6,087,7
1,336,456,0 1,320,198,0 268,761,0 71,690,0 340,451,0 25.78 10,401,5
1,336,823,0 1,319,234,0 269,975,0 69,675,0 339,650,0 25.74 9,841,5

1,351,750,0 1,330,463,0 263,617,0 70,114,0 333,731,0 25.08 1,115,2
1,327,750,0 1,309,153,0 267,727,0 69,725,0 337,452,0 25.77 10,163,7
1,333,396,0 1,328,372,0 277,856,0 71,792,0 349,648,0 26.32 17,555,0
1,349,943,0 1,344,099,0 276,803,0 70,749,0 347,552,0 25.85 11,527,2
1,341,165,0 1,313,360,0 255,968,0 70,525,0 326,493,0 24.85 defl,847,0

1,304,509,0 1,273,385,0 254,804,0 69,755,0 324,559,0 25.48 6,212,7
1,298,860,0 1,274,578,0 259,132,0 71,763,0 330,895,0 25.96 12,250,k
1,305,422,0 1,288,973,0 264,661,0 73,213,0 337,874,0 26.21 15,630,g
1,316,488,0 1,295,057,0 258,407,0 74,068,0 332,475,0 25.67 8,710,1

* This is the surplus in excess of 25% against the deposits, Government deposits being included in the totals the same as in the past.

NEW YORK CITY BANKS BEGINNING OF 1913.

Jan. 4 1913, Capital, j Surplus. 
00s omitted.

Loans. 
Average.

Specie, I Legals. 
Average. Average.

Net Depos- Re- 
its, Aver, \serve.

Bank of N. Y. 
Manhattan Co 
Merchants’ _ _ 
Mech.&Metals
America______
City__________
Chemical_____
Merch. Exch. 
Butch. & Drov
Greenwich___
Amer. Exch..
Commerce___
Pacific_______
Chat. & Phen.
People’s______
Hanover_____
Citizens’ Cent.
Nassau______
Market & Ful. 
Metropolitan . 
Corn Exchange 
Imp. & Trad..
Park__________
East River__
Fourth_______
Second_______
First________
Irving_______
Bowery______
N.Y. County. 
German-Amer.
Chase_______
Fifth Avenue. 
German Exch.
Germania____
Lincoln______
Garfield_____
Fifth________
Metropolis___
West Side____
Seaboard_____
Liberty ______
N.Y.Prod .Ex.
State ________
Security_____
Coal & Iron.. 
Union Exch.. 
Nassau, Bklyn

S
2,000,0
2,050,0
2,000,0
6,000,0
1,500.0,

25,000,0
3,000,0

600,0
300,0
500,0

5,000,0
25,000,0

500,0
2,250,0

200,0
3,000,0
2,550,0
1,000,0
1,000,0
2,000,0
3,000,0
1,500,0
5,000,0

250,0
5,000,0
1,000,0

10,000,0
4,000,0

250,0
500,0
750,0

5,000,0
100,0
200,0
200,0

1,000,0
1,000,0

250,0
1,000,0

200,0
1,000,0
1,000,0
1,000,0
i,ooo,ol
1,000,0,
1,000,0
1,000,0!
1,000,0;

4.257.4
4.764.1 
2,084,4 
8,663,0
6.488.6 

29,142,3
7.231.2 

534,7 
128,9
987.3

4.510.1
16.316.8 

970,0
1.301.1 

481,0
13.740.9
2.201.4 

460,2
1.897.5 
1,783,9
5.840.7 
7,795,0

13.552,0
70,0

5.874.1 
2,526,4

21,940,2
3.225.8 

786,0
2,006,0

747.1
9.672.3
2.195.3

817.4
1,053,0
1.656.2
1.275.2

525.6
2.250.8 
1,013,0
2.277.7
2.790.2 

883,0
676.7
450.1
534.1

1,006,1
1.100.7

S
21,542,0
31,050,0
17,626,0
52,424,0
23,514,0

169,127,0
27,819,0
6,150,0
2,126,0
9,100,0

42,058,0
128,104,0

4,517,0
17,797,0
1,912,0

69,918,0
22,565,0
10,667,0
9,112,0

14,163,0
46,845,0
24,567,0
82,687,0

1,630,0
28,398,0
13,502,0

105,511,0
33,016,0
3,631,0
8,853,0
4,109,0

86,426,0
12,890,0
3,329,0
5,457,0

17,381,0
8,758,0
3,483,0

12,490,0
4,275,0

24,168,0
20,120,0
9,012,0

18,356,0
12,092,0
6,566,0
9,701,0
7,509,0

4,212,0
8,988,0
2,997,0
9,266,0
5,655,0

33,647,0
4,260,0
1,258,0

428,0
2,405,0
8,687,0

18,299,0
365,0

1,888,0
458,0

14,934,0
4,999,0
1,502,0
1,373,0
3,572,0
8,562,0
3,393,0

20,243,0
398,0

5,392,0
2,858,0

20,661,0
5,504,0

828,0
1,212,0

851,0
18,657,0
2,414,0

571,0
1,372,0
3,341,0
2,031,0

363,0
1,229,0

889,0
4,634,0
3,923,0
2,446,0
5,422,0
2,210,0
1,189,0
2,067,0
1,217,0

$
1,082,0
1,520,0

834,0
3,208,0
1,750,0
5,128,0
1,884,0

207,0
78,0

195,0
1,634,0

10,190,0
637,0

2,062,0
154,0

5,728,0
613,0

1,292,0
985,0
267,0

5,601,0
2,134,0
1,887,0

113,0
1,900,0

170,0
3,727.0
2,980,0

93,0
606,0
236,0

5,033,0
1,404,0

333,0
255,0

1,000,0
394,0
462,0

1,660,0
309,0

2,521,0
1,748,0

321,0
387,0

1,392,0
366,0
350,0
272,0

19,412,0
36,550,0
16,382,0
50,416,0
24.003,0

155,651,0
24,224,0
6,029,0
2,265,0

10,352,0
40,418,0

104,962,0
4,146,0

17,206,0
2,297,0

77,304,0
21,333,0
11,937,0
8,928,0

15,064,0
55,067,0
21,494,0
85,235,0

1,948,0
27,891,0
12,530,0
94,277,0
32,454,0
3,809,0
8,456,0
3,976,0

94,824,0
14,357,0
3,601,0
6,382,0

18,232,0
9,019,0
3,555,0

12,129,0
4,866,0

28,006,0
21,554,0
10,526,0
23,353,0
14,471,0
6,359,0
9,747,0
6,068,0

%
27.0
28.7
23.3
24.7
30.8 
25.0
25.3
24.2
22.3
25.1
25.5
27.1
24.1
22.9
26.6
26.7
26.3
23.4
26.4
25.4
25.7
25.7
25.9
26.2 
26.1
24.1
25.8
26.1
24.1
21.4
27.3 
25.0
26.5 
25.0
25.4
23.8
26.8
23.2
23.8
24.6
25.5
26.6
26.2
24.8 
24.8
24.4 
24.7
24.5

Totals, Avge_ 133,650,0 202,480,1 1296,053,0 253,070,0,77,102,0 1283,065,0 25.7

Actual figures 'Jan. 4___ ..'1303,038,0 257,371,0 78,933,0 1296,441,0 25.9

NEW YORK CITY BANKS END OF 1913.

Dec. 27 1913. 
00s omitted.

Capital. Surplus. Loans. 
Average..

Specie.
Average.

Legals.
Average.

Net Depos­
its. Aver.

Re­
serve.

$ $ $ $ $ $ %
New York 2,000,0 4,338,1 19,628,0 3,202,0 1,200,0 16,847,0 26.1
Manhattan Co 2,050,0 5,090,3 30,670,0 8,055,0 1,615,0 35,300,0 27.3
Merchants’__ 2,000,0 2,234,0 18,311,0 3,620,0 750,0 17,380,0 25.1
Meeh. & Met 6,000,0 9,006,8 50,208,0 8,241,0 3,122,0 44,794,0 25.3
America 1,500,0 6,475,8 23,138,0 3,796,0 1,704,0 21,575,0 25.4
City__________ 25,000,0 32,723,1 175,044,0 36,512,0 4,730,0 159,731,0 25.7
Chemical - 3,000,0 7,802,4 29,429,0 4,305,0 2,291,0 25,630,0 25.7
Merchants’ Ex 600,0 544,2 6,594,0 1,311,0 267,0 6,453,0 24.4
Butch.&Drov 300,0 121,9 1,898,0 461,0 80,0 2,082,0 25.9
Greenwich 500,0 1,119,1 9,400,0 2,466,0 195,0 10,578,0 25.1
American Ex 5,000,0 4,889,0 40,768,0 7,567,0 2,327,0 38,607,0 25.6
Commerce 25,000,0 16,533,0 125,975,0 16,942,0 8,282,0 99,856,0 25.2
Pacific _ __ 500,0 995,6 4,902,0 509,0 728,0 4,694,0 26.3
Chat. & Phen. 2,250,0 1,333,5 19,711,0 3,193,0 1,944,0 20,225,0 25.4
People's____ 200,0 478,0 1,957,0 534,0 149,0 2,369,0 28.8
Hanover 3,000.0 14,640,9 71,573,0 18,722,0 3,566,0 80,051,0 27.8
Citizens’ Cent. 2,550,0 2,383,8 22,575,0 4,960,0 611,0 21,441,0 25.9
Nassau _ 1,000,0 485,2 10,413,0 1,893,0 1,212,0 11,577,0 26.8
Market & Fult 1,000,0 1,929,4 8,687,0 1,732,0 798,0 8,770,0 28.8
Metropolitan 2,000,0 1,856,5 14,781,0 3,579,0 262,0 15,617,0 24.4
Corn Exchange 3,000,0 5,934,6 51,992,0 9,064,0 7,107,0 62,386,0 25.9
Imp.& Traders 1,500,0 7,945,0 26,404,0 3,739,0 2,475,0 23,640,0 26.2
Park . . 5,000,0 14,353,9 82,827,0 19,547,0 1,950,0 83,252,0 25.8
East River__ 250,0 65,3 1,447,0 351,0 112,0 1,770,0 26.2
Fourth 5,000,0 5,884,3 26,964,0 4,950,0 2,400,0 26,540,0 27.6
Second. . _ 1,000,0 2,764.9 13,830,0 2,990,0 173,0 12,632,0 25.0
First________ 10.000,0 22,229,3 108,621,0 20,266,0 3,010,0 96,266,0 24.1
Irving . _ _ 4,000,0 3,382,1 35,231,0 6,865,0 2,287,0 35,140,0 26.0
Bowery 250,0 779,9 3,257,0 819,0 68,0 3,408,0 26.0
N.Y. County. 500,0 2,086,5 8,654,0 1,405,0 703,0 8,636,0 24.4
German-Amer. 750,0 700,7 3,897,0 671,0 236,0 3,558,0 25.4
Chase ___ 5,000,0 10,214,4 90,209,0 20,963,0 4,707,0 100,053,0 25.6
Fifth Avenue 100,0 2,233,3 12,448,0 2,807,0 815,0 13,874,0 26.1
German Exch 200,0 833,7 3,309,0 565,0 379,0 3,751,0 25.1
Germania 200,0 1,021,5 4,706,0 1,193,0 255,0 5,427,0 26.6
Lincoln ___ 1,000,0 1,773,7 14,138,0 2,697,0 847,0 14,029,0 25.2
Garfield______ 1,000,0 1,298,7 9,040,0 2,255,0 351,0 9,463,0 27.5
Fifth_____ _. 250,0 494,4 3,866,0 170,0 791,0 3,787,0 25.3
Metropolis . 1,000,0 2,345,2 12,739,0 1,831,0 1,466,0 12,695,0 25.9
West Side-. . 200,0 883,5 3,868,0 846,0 306,0 4,595,0 25.0
Seaboard .. 1,000,0 2,525,5 23,273,0 5,726,0 2,549,0 28,134,0 29.4
liberty 1,000,0 2,850,1 22,982,0 5,143,0 780,0 24,480,0 24.1
N.Y.Prod.Ex 1,000,0 908,6 8,981,0 2,342,0 308,0 10,280,0 25.7
State ____ 1,000,0 561,7 19,300,0 5,872,0 419,0 24,876,0 25.2
Security 1,000,0 379,0 11,483,0 2,141,0 1,430,0 13,836,0 25.8
Coal & Iron.. 1,000,0 564,8 6,443,0 979,0 631,0 6,372,0 25.2
Union Exch_. 1,000,0 997,3 9,527,0 2,069,0 350,0 9,544,0 25.3
Nassau, Bklyn 1,000,0 1,139,9 7,854,0 1,452,0 193,0 6,448,0 25.5

Totals, average 133,650,0|212,133,3 1312,952,0 261,318,0 72,931,0 1292,449,0 25.8

Actual figures Dec. 27. 1316,488,0 258,407,0 74,068,0 1295,057,0 25.6

Circulation.—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $46,881,000, and according to actual figures was $46,929,000.

Circulation.—On the basis of averages, circulation of national banks in the Clearing- 
House amounted to $44,842,000 and according to actual figures was $44,798,000 .
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NEW YORK CITY CLEARING HOUSE TRUST COMPANIES.

1913.
Week

Ended.

WEEKLY AVERAGES OF CONDITION (00s omitted).

Money Holdings.

(1)
Specie.

(2)
Legal- 
Tender .

(3)
Total

Money.

On Dep 
withC.H 

Banks. Deposits.

Surplus 
Cash 

Reserve.<

ACTUAL CONDITION END OF WEEK (00s omitted.)

Money Holdings.

Deposits.
(1)

Specie.
(2) (3)

Legal- Total
Tender. Money.

On Dep.l Reserve 
withC.H.\ to

Banks. | Deposits.

Surplus
Cash

Reserve.c

Jan.—
4 ____

11____
18____
25 ____
Feb —
1____
8_____

15..........
21_____
March
1_____
8..........

15 _____
22..........
29 _____
April—

5 _____
12_____
19_____
26 _____
May—•
3_____

10..........
17 _____
24 ..........
31_____
June—

7 ..........
14 _____
21_____
28_____
July—
5 _____

12_____
19 ..........
26_____
Aug.—
2_____
9..........

16 _____
23..........
30 _____
Sept.—
6 _____

13_____
20 _____
27_____
Oct.—
4.+... 
ii_____
18 ...........
25 _____
Nov.—
1.........
8 _____

15 _____
22_____
29_____
Dec.—
6_____

13_____
20_____
7...........

562,643,0
565,722,0
579,935,0
586,694,0

595,284,0
608,035,0
609,740,0
608,501,0

606,854,0
600,344,0
595,047,0
588,723,0
588,448,0

579,796,0
576,230,0
572,871,0
579,878,0

591,373,0
592,357,0
590,643,0
596,901,0
592,547,0

591,440,0
582,975,0
571,952,0
571,783,0

567,340,0
563,323,0
565,343,0
562,294,0

563,332,0
564,344,0
566,455,0
564,615,0
570,237,0

580,646,0
580,023,0
585,353,0
581,977,0

577,276,0
574,509,0
570,509,0
573,044,0

575.872,0
574,175,0
573,314,0
575,656,0
574,077,0

560,680,0
552,229,0
550,641,0
551,549,0

$

414,326,0
420,526,0
435,630,0
436,160,0

432,381,0
441,855,0
450,529,0
452,099,0

453,050,0
449,265,0
445,403,0
440,680,0
437,686,0

430,026,0
420,121,0
422,221,0
428,263,0

56,446,0
57,987,0
58,919,0
59,783,0

61,837,0
60,011,0
61,724,0
62,568,0

6,132,0) 62,578,0
6,161,0
6,403,0

64,148,0
65,322,0

6,492,0 66,275,0

48,368,0
50,686,0
50,346,0

15.1 + 10.4
15.2 + 10.7 
14.7 + 10.3

56,263,0 15.1 + 11.4

6,436,0
6,418,0
6,619,0
6,554,0

68,273,0
66,429,0
68,343,0
69,122,0

61,210,0
57,984,0
52,610,0
51,467,0

15.7+12.4
15.0+11.6
15.1 + 10.4
15.2 + 10.2

62,183,0 6,577,0 68,760,0 
60,467,0 6,407,0 66.874,0 
60,155,0 6,701,0 66,856,0 
59,989,0 7,037,0 67,026,0 
59,683,0 6,885,0 66,568,0

53,661,0 15.1 + 10.5 
52,299,0 14.8 + 10.4 
49,996,0 15.0+10.0 
48,934,0, 15.2+ 9.9 
50,774,0 15.2 + 10.3

57,977,0
56,459,0
57,602,0
59,670,0

6,782,0
6,505,0
6,397,0
6,570,0

64,759,0
62,964,0
63,999,0
66,240,0

50,394,0
48,635,0
50,871,0
53,470,0

439,524,0 60,662,0 6,821,0 
435,005,0 58,786,0 6,887,0 
437,729,0! 62,337,0, 7,087,0 
440,654,0 59,762,0 6,969,0 
437,832,0 59,928,0 7,043,0

67,483,0 58,663,0 
65,673,0 54,407,0; 
69,424,0 57,296,0) 
66,731.0) 53,543,0) 
66,971,0 55,979,0

15.0+10.4 
14.9 + 10.3 
15.11 + 0.7 
15.4 + 11.0

15.3 + 11.7 
15.0+11.1 
15.8+11.5
15.1 + 10.8
15.2 + 11.3

434,765,0
427,052,0
416,081,0
413,997,0

59,046,0 6,794,0 65,840,0 55,452,0) 15.1 + 11.3 
58,335,0 6,650,0 64,985,0 52,656,0 15.2 + 10.9 
57,808,0 6,311,0 64,119,0 67,424,0 15.4+13.9 
57,082,0 6,276,0 63,358,0 68,466,0 15.3 + 14.1

413,599,0 55,929,0 6,577,0 
415,904,0 56,448,0 6,482,0 
415,142,0 56,205,0) 6,525,0 
414,348,0 56,368,0 6,561,0

62,506,0 72,017,0 15.1 + 14.8 
62,930,0) 69,386,0 15.1 + 14.2 
62,730,0) 66,467,0 15.1 + 13.8) 
62,929,0, 70,808,0 15.1 + 14.5

412,386,0
414,616,0
413,555,0
412,117,0
419,248,0

432,756,0
430,375,0
434,012,0
428,272,0

427,550,0
422,925,0
419,805,0
422,030,0

422,818,0
424,940,0
418,022,0
424,607,0
422,017,0

408,820,0
401,169,0
400,989,0
403,719,0

56,461,0 6,562,0 63,023,0) 72,348,0 15.2 + 14.9 
57,609,0)6,637,0 64,246,0 64,061,0 15.4+13.3 
55,836,0 6,865,0 62,701,0 64,109,0 15.1 + 13.4 
55,545,0) 6,739,0; 62,284,0| 65,734,0 15.1 + 13.7 
55,186,0 7,046,0 62,232,0 68,871,0 14.8+14.1

6,68O,o) 65,559,o! 59,037,0 15.1 + 12.0 
6,340,0 65,250,0) 55,101,0) 15.1 + 11.3 
6,369,0! 65,441,0) 51,101,0 15.0 + 10.5 
6,417,0 64,292,0i 50,419,0 15.0+10.5

58,138,0 6,499,0 64,637,0 50,695,0 15.1 + 10.6 
57,372,0 6,545,0 63,917,0; 48,855,0 15.1 + 10.3 
56,860,0 6,610,0 63,470,0 48,987,0 15.1 + 10.4 
57,561,0 6,448,0 64,009,0) 51,041,0 15.1 + 10.7

58,879,0
58,910,0
59,072,0
57,875,0

57,403,0
59,439,0
55,846,0
58,110,0
58,276,0

54,209,0
54,200,0
54,389,0
54,504,0

6,367,0
6,447,0
6,413,0
6,614,0
6,659,0

6,361,0
6,265,0
6,152,0
5,998,0

63,770,0 49,316,0 15.0 + 10.4
65,886,0
62,259,0
64,724,0
64,935,0

49,302,0
47,973,0
49,741,0
48,889,0

15.5+10.3
14.8+10.2
15.2 + 10.4
15.3 + 10.3

$

429.1 
1,069,1 
def22,5

851,0

3.415.8
150.7
763,6

1.307.1

802,5
de!515,7

45,5
924,0
915.1

255.1 
def54,1

665.8 
2,000,5

1.554.4
422.2 

3,764,6
632.9

1.296.2

625.2
927.2

1.706.8
1.258.4

560,251,0
569,950,0
590,647,0
587,815,0

603,627,0
608,971,0
613,115,0
609,113,0

610,660,0
595,005,0
596,734,0
583,889,0
592,374,0

576,063,0
578,477,0
569,063,0
584,785,0

592,350,0
591,911,0
595,791,0
600,334,0
592,077,0

$

412,988,0 57,350,0 
423,863,0 57,241,0 
447,893,0 61,299,0 
432,524,0 58,569,0

437,692,0
450,446,0
454,289,0
452,504,0

456,465,0
448.110,0
445,597,0
438,092,0
444,556,0

422,818,0
424,042,0
418,406,0
436,507,0

436,014,0
431,816,0
439,069,0
447,264,0
435,695,0

588,984,0 431 
577,402,0 421 
574,782,0 416 
571,600,0, 417

,884,0
,410,0
,529,0
075,0

466,1 561,667,0 407 
544,4) 565,594,0) 418 
458,7: 564,415,0) 413 
776,8, 557,941,0) 414

1,165,1
2,053,6

667,7)
466,4)

def655,2

645.6
693.7
339.2 
51.2

504.5
478.2
499.2
704.5

347.3 
2,145,0)

def444,3
1,032,9
1,632,4)

,777,0
,268,0
922,0
462,0

59,930,0
62,320,0
61,653,0
63,228,0

$

6,259,0
6,074,0
6,529,0
6,316,0

$ | 5 %

63,609,0' 49,245,0) 15.4 + 10.6 
63,315,0 51,976,0) 14.9 + 10.9 
67,828,0,47,032,0) 15.1+ 9.5 
64,885,0 62,304,0, 15.0 + 12.5

6,411,0 66,341,0i 
6,262,0 68,582,0: 
6,121,0 67,774,0, 
6,242,0 69,470,0

60,682,0 6,288,0! 66,970,0) 
61,835,0 6,407.0, 68,242,0) 
60,491,0) 7,059,0; 67,550,0: 
61,072,0 6,956,0 68,028,0 
59,685,0 6,702,0 66,387,0)

61,726,0)
56,341,0)
52,113,0)
54,889,0)

53,474,0
53,236,0
49,218,0,
49,873,0
52,329,0

57,165,0
57,200,0
59,312,0
64,228,0

58,236,0
57,668,0
59,390,0
61,918,0
58,432,0

58,723,0
59,030,0
57,418,0
57,195,0

55,662,0
56,681,0
56,023,0
57,757,0

6,539,0
6,377,0
6,541,0
6,517,0
6,958,o' 
7,006,0 
6,971,0 
6,896,0 
7,236,0

6,776,0
6,305,0
6,162,0
6,232,0

6,418,0]
6,287,0,
6,698,0
6,381,0;

63,704,0 49,172,0 
63,577,0' 47,713,0 
65,853,0) 53,107,0) 
70,745,0 57,003,0

I I
65,194,0; 55,985,0 
64,674,0! 51,766,0 
66,361,0) 54,324,0) 
68,814,0 53,491,0 
65,668,0; 57,918,0;

65,499,0)
65,335,0!
63,580,0
63,427,0,

62,080,0
62,968,0
62,721,0
64,138,0

52,413,0'
59,540,0)
67,055,0
71,049,0

72,458,0
64,444,0)
66,477,0;
74,027,0)

15.1 + 12.3
15.2 + 11.1 
14.9 + 10.2 
15.3+10.8

14.6+10.4
15.2 + 10.6 
15.1+ 9.9 
15.5 + 10.2 
14.9 + 10.4

15.0+10.4 
14.9 + 10.1 
15.7+11.2
16.2 + 11.5

14.9 + 11.3 
14.9+10.7: 
15.1 + 11.0;
15.3 + 10.6 
15.0+11.7

15.1 + 10.8 
15.5+12.3 
15.2+13.8
15.2 + 14.5

15.1+15.0 
15.0+13.3) 
15.1 + 13.8
15.4 + 15.1

1,660,8
def264,4

644,0
6,4

687.2
1,015,1

def369,3
1.594.4

defl ,499,7
1,025,5

710,4
2.314.2 

deI296,4

281.3 
de!29,3 
3,092,1 
5,268,9

def208,l
de!98,4

500.6
1.724.4

313.7

716.4
2.123.5
1.100.6

865.7

913.4
227.8
632.7 

1,968,7

3.384.3
453,1
520.7
455.4

564,888,0 417,631,0 59,309,0 6,720,0 68,462,0 66,029,01 15.8+14.0 
567,865,0) 414,959,0) 56,277,0 6,420,0( 62,697,0 62,209,o) 15.1 + 13.0 
566,391,0; 413,182,0; 55,414,0] 7,084,0) 62,498,0 67,640,0) 15.1 + 14.3 
563,061,0 409,864,0 55,232,0 6,703,0! 61,935,0 71,262,0' 15.1 + 14.8 
577,212,0 427,661,0 54,479,0 8,212,0 62,691,0 62,934,0) 14.4 + 12.8defl,458,1

578,746,0 431,726,0 
581,959,0! 433,626,0 
585,639,0: 434,333,0 
577,470,0) 420,758,0

573,640,0 429,339,0 
573,763,O' 421,830,0 
568,5S0,0 422,561,0 
574,845,0 421,615,0

61,177,0 6,366,0 67,543,0 57,762,0) 15.6+11.8 
59,427,0 6,257,0)65,684,0] 55,743,0 15.1 + 11.3 
58,995,0 6,459,0) 65,454,0, 50,654,0 15.0+10.4 
57,467,0 6,248,0] 63,715,01 50,177,0 15.1 + 10.6

57,994,0
58,523,0
59,111,0
58,290,0

6,568,0
6,621,0!
6,543,0'
6,398,0

583,947,0 430,062,0 56,‘819,0 6,458,0 
574,290,0' 420,585,0 57,085,0] 6,390,0
572,098,0 418,241,0 
577,295,0 423,958,0 
569,957,0 416,873,0

56,968,0 6,618,0 
57,649,0 6,756,0 
57,029,0 6,353,0

64,562,0
65,144,0)
65,654,0)
64,688,0
63,277,0! 
63,475,0 
63,586,0 
64,405,0! 
63,382,0)

48,492,0
48,729,0
48,686,0
50,494,0

50,643,0
45,866,0
49,017,0
49,228,0
48,225,0

60,570,0 44,910,0 14.8+ 9.8 def753,0! 555,299,0 406,664,0 55,964,0 6,468,0 62,432,0) 44,416,0
60,465,0 45,228,0 15.0+10.1 
60,541,0 47,224,0' 15.0+10.5 
60,502,0 47,184,0 14.9 +10.41

289,6) 550,332,0 403,068,0 58,034,0 6,156,0 64,190,0) 46,672,0 
392,6' 548,421,0! 403,476,0 56,353,0) 5,977,0) 62,330,0| 47,843,0 

def55,8 549,074,0 401,040,0 54,703,0) 6,115,0] 60,818,0 47,149,0

15.0+10.1
15.4 + 10.3
15.5 + 10.3 
15.3+10.6

14.7+10.5 
15.0+ 9.8 
15.2 + 10.4 
15.1 + 10.4 
15.2+10.3

15.3+ 9.8 
15.9 + 10.3 
15.4+10.6 
15.1 + 10.5

2,784,1
640.1 
304,0 
601.3

161.1
1.869.5 
2,269,8
1.445.7

defl ,232,3
387.2 
849,8
811.3 
851,0

1,432,4
3.729.8
1.808.6 

662,0

def. Deficit below required reserve, c This is the surplus money holdings in excess of 15% against the deposits.

RETURNS FOR EACH TRUST COMPANY AT BEGINNING AND END OF THE YEAR.

N. Y. CITY CLEARING-HOUSE TRUST COS.—JANUARY 4 1913.

January 4 
1913.

00s omitted.
Surplus. Loans.

Average.
Specie.

Average.
Legals.

Average.

On Dep. 
withC H. 
Banks.

Net
Deposits.
Average.

Reserve.

Brooklyn . _ .
Bankers________
U. S. Mtg. & Tr.
Astor___________
Title Guar. & Tr. 
Guaranty _ _
Fidelity________
LawyersT. I.&T.
Col-Knicker_____
People’s________
New York
Franklin______ __
Lincoln__ __
Metropolitan____
Broadway____

$
2.465.7 

16,256,9
4,554,6
1.325.5 

11,797,7 
24,350,2

1,326,1
6,177,9
7.289.8
1.680.6 

11,804,6
1.244.9 

558,8
6,234,8

597,5

5
15,973,0

114,137,0
39,532,0
19,334,0
32,426,0

161,665,0
7,722,0

16,696,0
46,068,0
15,864.0
42,528,0
8,828,0

10,007,0
22,857,0
9,006,0

$
1,346,0

13,723,0
4,256,0
2,099,0
1,986,0

14,315,0
726,0

1,348,0
4,857,0
1,872,0
4,826,0
1,019,0
1,121,0
1.981,0

971,0

$
448,0
40,0

382,0
60,0

1,197,0
1,141,0

244,0
392,0
810,0
394,0
323,0
174,0
208,0

9,0
310,0

5
2,024,0

10,886,0
3,738,0
1,540,0
2,468,0

10,792,0
766,0

1,435,0
4,561,0
1,837,0
3,365,0

920,8
1,050,0
1,969,0
1,017,0

$
11,875,0
91,433,0
30,668,0
14,800,0
20,562,0

107,499,0
6,214,0

11,383,0
37,339,0
14,992,0
28,519,0
8,006,0
8,660,0

13,508,0
8,868,0

%
15.1 + 14.3 
15.0+10.6 
15.1 + 10.7 
14.5+ 9.3 
15.4+10.6 
14.3+ 9.1
15.6 + 10.8 
15.2+11.1 
15.1 + 10.8 
15.1 + 10.7 
18.0+10.5 
15.0+10.2
15.3 + 10.8
14.7 + 12.7
14.4 + 10.1

Totals, average.. 97,665,6 562,643,0 56,446,0 6,132,0 48,368,0 414,326,0 15.1 + 10.4

Actual figures Ja n. 4___ 560,251,0 57,350,0 6,259,0 49,245,0 412,988,0 15.4 + 10.6

N. Y. CITY CLEARING-HOUSE TRUST COS.—DECEMBER 27 1913.

December 27
1913.

00s omitted.
Surplus. Loans.

Average.
Specie.

Average.
Legals.

Average.

On Dep. 
withC.H. 
Banks.

Net
Deposits. 
Average.

Reserve.

$ 5 5 5 $ S %
Brooklyn -___ 3.659.4 23.602.0 2.029.0 661,(1 2,376,0 18,177,0 14.8+11.5
Bankers 14,462,9 115,421,0 11,049,0 169,0 10,482,0 93,735,0 15.1 + 10.0
U. S. Mtg. & Tr. 4,350,4 33,224,0 3.491,0 415,0 3,649,0 25,986,0 15.0+12.2
Astor . . 1+52,7 20,100,0 2,056.0 38,0 1,203,0 14,090,0 14.8+ 7.8
Title Guar. & Tr. 11,614,4 34,391,0 2,169,0 1,001,0 2,170,0 20,855,0 15.2+ 9.3
Guaranty_______ 23,827,2 146,551,0 12,545,0 982,0 11,250,0 92,704,0 14.5+ 10.S
Fidelity _____ __ 1,362,9 7,156,0 612,0 259,0 699,0 5,505,0 15.8+10.6
LawyersT. I.&T. 5,463,4 15,368,0 1,373.0 186,0 1,103,0 9,995,0 15.6 + 10.0
Col.-Knicker. _ 7,153,7 43,938,0 5,102,0 590,0 4,375,0 37,837,0 15.0+10.3
People’s .... 1,544,5 16,216,0 1,959,0 425,0 1,735,0 15,716.0 15.1+ 9.7
New York . 12,015,2 43,276,0 4,017,0 321,0 3,252,0 29,047,0 15.0+10.0
Franklin 1,179,3 8,886,0 943,0 158,0 848,0 7,073,0 15.5+10.6
Lincoln- _ ___ 545,9 10,242,0 1,159,0 210,0 1,040,0 9,203,0 14.8+10.0
Metropolitan. 6,721,5 20,862,0 1,768,0 9,0 1,676,0 11,960,0 14.8+12.2
Broadway______ 827,7 12,316,0 1,232,0 574,0 1,326,0 11,836,0 15.2 + 10.0

Totals, average.. 95,881,1 551,549,0 54,504,0 5,998,047,184,0 403,719,0 14.9 + 10.9

Actual figures De c. 27... 549,074,0 54,703,0 6,115,047,149,0 401,040,0 15.1 + 10.5

The capital of the trust companies is as follows: Brooklyn, 51,000,000: Bankers, 
$10,000,000; United States Mortgage & Trust, 52,000,000; Astor, 51,250,000; Title 
Guarantee & Trust, 55,000,000; Guaranty, 510,000,000; Fidelity, 51,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, 52,000,000; 
People’s, 51,000,000; New York, 53,000,000; Franklin, 51,000,000: Lincoln, 51,- 
000,000; Metropolitan, 52,000,000; Broadway, 51,000,000; total, $45,250,000.

The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers, 
510,000,000; United States Mortgage & Trust, $2,000,000; Astor, 51,250,000; Title 
Guarantee & Trust, 55,000,000; Guaranty, 510,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,00 0 
People’s, 51,000,000; New York, 53,000,000; Franklin, 51,000,000; Lincoln, 51,000,- 
000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000.

ALL NEW YORK CITY TRUST COMPANIES, BOTH WITHIN AND WITHOUT THE CLEARING HOUSE.

From Reports to State Banking Department (00s oomilted').

1913.
Week 

Ended—
Loans. Deposits.

Specie
and

Legals. Deposits.

1913.
Week 

Ended—
Loans. Deposits.

Specie i Reserve 
and I on

Legals. 'Deposits.

1913.
Week

Ended—
Deposits.

Specie > Reserve 
and on

Legals. Deposits.

Jan.—
4.. ____

11______
18______
25.............

Feb.—
1______
8______

- 15______
21______

March—
1______
8............

15............
22............
29.. . 

April—
5.. .

12___
19.. .
26.. .

048,332,61,095,078,7)119,022,1 
052,709,9 1,105,138,9 119,831,9 
065,368,3)1,131,048,5 121,671,7 
068,645,51,147,295,0122,466,2

,081,586,7
,097,197,0
,108,187,3
,108,392,5

,103,704,5
,101,489,3
,094,664,7
,080,111,5
,077,716,6

,069,916,3
,066,783,2
,061,021,9
,067,089,9

1,168,732,0
1,179,031,5
1,178,980,8
1,172,230,7

125.350.4 
123,371,0 
126,803,0
129.276.5

1.168.312.3 129,451,3
1.155.222.6128.126.6
1.144.183.5127.954.3 
1,133,262,4 127,740,2
1.127.893.8127.575.6

1,123,681,9
1,112,816,2
1,117,295,0
1,136,089,2

125,292,3
123,924,0
123,990,8
126,405,6

126.508.4
127.754.1
128.916.2 
129,795,0

132.866.2 
128,595,0
133.737.2
135.768.5

135.896.1 
135,010,1
134.116.6
133.978.5
133.614.5

132.233.8
130.514.8
130.745.3
133.267.1

May—
3...

10...
17.. .
24.. .
31.. . 

June—
7______

14______
21______
28______

July—
5______

12______
19______
26______

Aug.—
2______
9______

16______
23______
30

1,080
1,082
1,082)
1,085]
1,079,

1,078,
1,067,
1,050,
1,046,

1,043,
1,036,
1,036,
1,032,

1,031,
1,030,
1,031,
1,025,
1,033,

,343,8 1 
,139,2 1 
,517,3 1 
,854,6 1 
,628,1 1

,809,1 1 
,057,9 1 
,889,0 1 
990,3 1
,387,ill. 

403,5 1, 
,892,5,1] 
413,8 1,

438.1 1, 
826,411, 
663,211,
680.2 1, 
606,7 1,

5 I 5 : $
162.610.3 128,103,3 135,466,0
158.440.3 126,648,3 134,459,3
167.560.1 130,999,8 138,183,2 
167,613,8 128,412,0 135,404,9
160.963.4 128,753,3 135,753,2
156,198, l1127,763,3 135,453,4
138.355.1 126,493,9 133,725,7 
142,870,0 125,060,2 131,987,0 
140,097,3 123,964,1 130,985,1

149,076,
130,506,
126,554]
128,910,

123,616,
114,954,
114,259,
110,681,
124,553,

,2 122 
,9 123 
,6 123 
,5 123,

,0+22, 
,3+23, 
0 121, 
,5+20, 
4+20,

,834,6 130 
,279,6 132 
,437,6 131 
,362,0 131)

I
639,0 130, 
098,0 131, 
394,2 129, 
331,6 128, 
452,9 127,

,729,6
,198,1
,979,9
,324,3

,573,9
426,0
201,4
111,6
928,8

Sept.—
6_______ 1,048

13______ ! 1,051
20_______+.065
27_______ 1,066

Oct.—
4_____

11_____
18_____
25_____

Nov.—■
1_____

1,058
1,056
1,045
1,044,

,970,8 1 
,731,0 1 
,703,3 1 
,099,4 1

345,3 1
451.2 1
230.2 1 
822,0 1

1,051
1,049
1,047
1,048
1,051

15______
22______
29______

Dec.—■
6_______ 1,038

13_______ ! 1,025,
20_______11,020,
27_______+,023,

191.2 1 
652,4 1
343.2 1, 
201,6 1] 
538,4.1,

277,2 1 
073,0 1 
105,8 L 
516,7 1,

,130,591,4 123 
,117,225,5 124 
,125,464,0 124 
,124,724,1 122

,127,140,7 122 
+ 16,923,0 121 
+03,777,9 120 
+05,559,3 120,

S
,563,1+31 
07+6 132 
,388,5 132 
931,7 130

811.9 130, 
658,6 128,
611.9 128, 
869,2+27)

$
+24,9
,224,9
195,6
230,4

170,1
637,0
784.9
696.9

+ 10,346,6 120,628,1 127,627,7 
,111,310,4 122,225,6 129,142,9 
+01,549,8 ±18,400,0 124,726,7
106.323.3 120,514,6+26,971,3
108.132.3 120,797,2+27,477,3

083,317,5 116,622,6 123,538,2 
062,882,7 116,016,7+22,379,7 
062,089,9 115,620,8+22,358,5 
069,006,2 115,893,2 122,647,0
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62 NEW YORK CITY BANK MOVEMENTS

CLEARING-HOUSE BANKS AND TRUST COMPANIES.

ACTUAL CONDITION END OF WEEK (00s omitted).WEEKLY AVERAGES OF CONDITION (00s omitted).

1913.
Week

ending
Loans. Deposits.

Money Holdings.
OnDepos.
withC.-H.

Banks.

Surplus.
Cash

Reserve, c(1) Specie.
(2) Legal 
Tender

(3) Total 
Money.

Jan.— S $ $ $ 8 $ 8
4____ 1,858,696,0 1,697,391,0 309,516,0 83,234,0 392,750,0 48,368,0 9,834,8

Il____ 1,887,819,0 1,746,521,0 325,264,0 85,927,0 411,191,6 50,686,0 16,613,3
18____ 1,940,016,0 1,820,727,0 346,445,0 86,764,0 433,209 6 50,346,0 21,590,2
25____ 1,960,246,0 1,838,683,0 353,986,0 85,129,0 439,115,0 56,263,0 23,060,2

Feb.—
1____ 1,972,285,0 1,836,421,0 355,404,0 84,092,0 439,496,0 61,210,0 23,628,8
8____ 1,999,530,0 1,855,320,0 350,979,0 82,063,0 433,042,0 57,984,0 13,397,5

15____ 1,995,905,0 1,847,324,0 341,694,0 82,372,0 424,066,0 52,610,0 7,287,9
21____ 1,978,685,0 1,826,439,0 338,430,0 82,024,0 420,454,0 51,467,0 9,054,1

March—
1____ 1,963,577,0 1,810,679,0 334,299,0 81,988,0 416,287,0 53,661,0 8,922,2
8____ 1,958,526,0 1,804,379,0 329,184.0 81,857.0 411,041,0 52,299,0 4,872,7

15____ 1,942,243,0 1,785,597,0 325,666,0 82,330,0 407,996,0 49,996,0 6,137,0
22____ 1,907,901,0 1,748.573,0 321,468,0 83,400,0 404,868,0 48,934,0 11,792,7
29____ 1,902,516,0 1,742,677,0 323,808,0 83,729,0 407,537,0 50,774,0 15,636,3

A pril—
5____ 1,910,095,0 1,752,768,0 326,122,0 80,849,0 406,971,0 50,394,0 11,781,6

12____ 1,907,468,0 1,744,972,0 326,130,0 80,951,0 407,081,0 48,635.0 12,850,1
19____ 1,898,289,0 1,746,098,0 332,102,0 80,742,0 412,844,0 50,871,0 18,541,6
26____ 1,924,381,0 1,771,788,0 335,503,0 81,053,0 416,556,0 53,470,0 16,435,3

May—
3____ 1,936,398,0 1,780,907,0 336,494,0 80,183,0 416,677,0 58,663,0 15,402,6

10____ 1,929,566,0 1,769,968,0) 335,658,0 80,274,0 415,932,0 54,407,0 16,940,5
17____ 1,915,562,0 1,761,430,0) 338,616,0 82,516,0 421,132,0 57,296,0 24,547,4
24____ 1,918,106,0 1,765,822,0 339,469,0 84,731,0 424,200,0 53,543,0 26,809,9
31____ 1,911,354,0 1,761,019,0 339,936,0 85,161,0 425,097,0 55,979,0 28,625,4

June—
7____ 1,912,184,0 1,760,409,0) 339,788,0 83,520,0 423,308,0 55,452,0 26,682,2

24____ 1,898,087,0 1,754,780,0 346,887,0 83,983,0 430,870,0 52,656,0 34,880,2
21____ 1,891,897,0 1,759,431,0 355,134,0 85,126,0 440,260,0 67,424.0 42,010,3
28____ 1,902,376,0 1,769,766,0 357,887,0 85,813,0 443,700,0 68,466,0 42,658,2

July—
433,130,05____ 1,927,566,0 1,792,065,0 352,059,0 81,071,0 72,017,0 26,473,6

12.... 1,928,789,0 1,790,039,0) 341.495,0 83,834,0 425,329,0 69,386,0 19,409,6
19____ 1,931,092,0 1,791,480,0 341,721,0 84,720,0 426,441,0 66,467,0 20,085,2
26____ 1,925,400,0 1,790,724,0 346,128,0 85,377,0 431,505,0 70,808,0 25,258,8

August—
2____ 1,918,290,0 1,782,283,0 352,372,0 80,991,0 433,363,0 72,348,0 29,030,8
9____ 1,917,796,0 1,778,313,0 350,190,0 79,354,0 429,544,0 64,061,0 26,427,3)

16____ 1,925,567,0 1,783,935,0 349,995,0 79,276,0 429,271,0 64,109,0 24,642,7
23____ 1,929,646,0 1,789,476,0 349,756,0 80,297,0 430,053,0 65,734,0 23,895,7
30____ 1,950,444,0 1,804,994,0 343,050,0 80,271,0 423,321,0 68,871.0 13,997,3

Sept.—
6____ 1,968,165,0 1,814,885,0 335,526,0 78,943,0 414,469,0 59,037,0 4,023,3

13____ 1,953,207,0 1,792,707,0 331,020,0 78,716,0 409,736,0 55,101,0 4,596,7
20____ 1,946,186,0 1,784,582,0 332,680,0 78,745,0 411,425,0 51,101,0 8,680,7
27____ 1,942,871,0 1,783,343,0 338,660,0 77,564,0 416,224,0 50,419,0 13,215,4

October—
4____ 1,954,405,0 1,794,028,0 334,571,0 76,776,0 411,347,0 50,695,0 5,595,0

11____ 1,935,968,0 1,770,186,0 330,775,0 76,212.0 406,987,0 48,855,0 6,733,0
18____ 1,916,977,0 1,752,047,0 328,149,0 77,519,0 405,688,0 48,987,0 9,636,7
25____ 1,904,173,0 1,736,873,0 326,864,0 77,967,0 404,831,0 51,041,0 12,815,7

Nov.—
1____ 1,919,442,0 1,746,842,0 324,970,0 76,009,0 400,979,0 49,316,0 6,550,3
8____ 1,909,300,0 1,738,3.33,0 322,996,0 76,244,0 399,240.0 49,302,0 7,150,7

15____ 1,904,631,0 1,740,894,0 329,627,0 78,937,0 408,564,0 47,973,0 15,142,7
22____ 1,914,293,0 1,757,874,0 335,903,0 77,673,0 413,576,0 49,741,0 16,568,2
29____ 1,919,228,0 1,748,891,0 324,381,0 76,488,0 400,869,0 48,889,0 5,847,9

Dec.—
6____ 1,876,542,0 1,694,335,0 308,252,0 76,950,0 385,202,0 44,910,0 2,500,2

13____ 1,853,094,0 1,675,988,0 311,008,0 78,970,0 389,978,0 45,228,0 11,097,9
20____ 1,851,775,0 1,682,548,0 318,092,0 78,557,0 396,649,0 47,224,0 16,110,9
27____ 1,864,501,0 1,696,168,0 315,822,0 78,929,0 394,751,0 47,184,0 11,080,9

S
1,863,289,0
1,923,875,0
1,956,783,0
1,970,117,0

1,995,955,0
1,998,588,0
1,996,198,0
1,966,963,0

1,978,856,0
1,955,346,0
1,933,145,0
1,897,595,0
1,912,213,0

1,911,625,0
1,910,409,0
1,899,623,0
1,938,797,0

1,938,551,0
1,921,228,0
1,917,990,0)
1,921,637,0;
1,915,355,0,

I
1,904,443,0)
1,895,574,0)
1,894,164,0)
1,922,657,0
1,922,530,0*
1,932,843,0
1,929,420,0
1,916,346,0

1,919,236,0
1,924,876,0
1,925,277,0
1,934,233,0
1,964,241,0

1,954,084,0
1,953,721,0
1,943,833,0
1,951,631,0

1,943,559,0
1,929,616,0
1,905,036,0
1,911,668,0

1,935,697,0
1,902,040,0
1,905,494,0
1,927,238,0
1,911,122,0!

1,859,808,0
1,849,192,0,
1,853,843,0)
1,865,562,0

Deposits.

$

Money HoldinOS.

i (2) Legal (3) Total
(1) Specie. Tender. Money.

OnDepos
withC.-II

Banks.

Surplus
Cash

Reserve.

$
85,192,01,709,429,0 314,721,0 

1,793,876,0) 333,247,0 87,975,0 
1,840,392,0 351,036,0 85,377,0 
1,846,828,0 354,395,0 85,525,0

1,855,820,0
1,853,385,0
1,849,760,0
1,814,907,0

1,823,781,0
1,800,235,0)
1,775,033,0
1,738,588,0
1,760,136,0,

353,173,0
344,607,0
343,693,0
339,515,0

|
o30,758,0 
326,096,0 
324,779,0 
321,556,0 
329,464,0

1,751,440,0 325,708,0 
1,753,583,0 328,399,0 
1,747,295,0 334,916,0 
1,786,368,0 336,089,0

1,778,415,0! 
1,769,936,0) 
1,766,326,0 
1,771,324,0 
1,763,928,0,

1,752,896,0
1,757,298,0
1,762,821,0
1,791,801,0

1,778,798,0
1,796,680,0
1,788,928,0
1,786,750,0,

1,779,692,0;
1,785,349,0.
1,782,068,0
1,792,781,0)
1,813,184,0

337,874,0
333,903,0
338,638,0
340,569,0
340,386,0

341,228,0
352,086,0
357,847,0
357,435,0

344,466,0
340,084,0
343,114,0
349,586,0

349,440,0
350,870,0
347,472,0
349,376,0
335,094,0

1,796,489,0) 331,447,0 
1,795,495,0) 330,908,0 
1,788,619,0) 336,335,0 
1,790,643,0 340,316,0

1,785,167,0 330,275,0 
1,761,131,0) 330,957,0 
1,742,759,0 327,872,0 
1,740,849,0 328,265,0

1,760,525,0
1,729,738,0
1,746,613,0
1,768,057,0
1,730,233,0

320,436,0! 
324,812,0) 
334,824,0 
334,452,0) 
312,997,0

1,680,049,0 310,768,0! 
1,677,646,0 317,166,0' 
1,692,449,0 321,014,0 
1,696,097,0 313,110,0

83,138,0
81,952,0
82,265,0
82,135,0

82,231,0
82,526,0
83,657,0
82,838,0
81,877,0

80,093,0
82,497,0
79,153,0
81,998,0

79,084,0
82,952,0
84,616,0
84,834,0
84,235,0

83,796,0
83,910,0
85,015,0
84.080,0

79,412,0)
86,674,0;
82,998,0
83,813,0)

79,928,0
79,655,0
81,425,0
80,006,0
80,525,0

79,134,0
80,034,0
78,044,0
76,313,0

76,778,0
75,100,0
78,233,0
76,073,0

76,572,0
76,115,0
78,410,0
77,505,0
76,878,0

76,223,0
77,919,0
79,190,0
80,183,0

399,913,0
421,222,0
436,413,0
439,920,0

436,311,0
426,559,0
425,958,0
421,650,0

412,989,0
408,622,0
408,436,0
404,394,0
411,341,0

405,801,0
410,896,0
414,069,0
418,087,0

49,245,0
51,976,0
47,032,0
62,304,0

61,726,0
56,341,0
52,113,0
54,889,0

53,474,0
53,236,0
49,218,0

13.854.5
15.139.3
21.104.3
21.465.4

16,125,2
8.257.3 
8,946,9

13.173.6

2.690.2
3.374.2
9.237.4

49,873,0) 13,556,2 
52,329,0) 15,762,6

49,172,0
47,713,0
53,107,0,
57,003,0

416,958,0 55,985,0 
416,855,0| 51,766,0; 
423.254,0) 54,324,0 
425,403,0 53,491,0 
424,621,0 57,918,0

425,024,0
435,996,0
442,862,0
441,515,0

52,413,0,
59,540,0)
67,055,0
71,049,0

423,878,0 72,458,0 
426,758,0) 64,444,0 
426,112,0) 66,477,0 
433,399,0| 74,027,0

429,368,0 68,462,0) 
430,525,0 62,209,0 
428,897,0) 67,640,0, 
429,382,0 71,262,0 
415,619,0 62,934,0

410,581,0
410,942,0
414,379,0
416,629,0

407,053,0
406,057,0
406,105,0
404,338,0

397,008,0
400,927,0
413,234,0
411,957,0
389,875,0

386,991,0
395,085,0
400,204,0
393,293,0

57,762,0
55,743,0
50,654,0
50,177,0

48,492,0
48,729,0
48,686,0
50,494,0

50,643,0
45,866,0
49,017,0
49,228,0
48,225,0

10,222,8
14.904.4 
19,085,8
15.145.7

15.955.6
19.802.6
25.579.4
27.298.4
27.208.5

29.988.4
38.812.5
43.809.6
35.272.2

19.956.2
19.414.8
20.272.2
28.157.7

26,208,1
25,683,6
24.698.2
22.173.1 
5,089,1

4,631,3
5,430,8

10.657.5 
11,044,0

3.695.1
7.957.2

12.671.3
11.287.2

del.117,0 
10,551,0
18.404.8
12.338.5 

del.995,9

44,416,0 7,645,1
46,672,0 15,980,3 
47,843,0; 17,439,3 
47,149,0) 9,372,7

c This is the surplus cash reserve in excess of 25% of deposits in the case of banks and in excess of 15% of deposits in the case of trust companies.

STATE BANKS AND TRUST COMPANIES NOT IN THE CLEARING HOUSE.
[Compiled from weekly returns of averages to the State Banking Department.]

00s
omitted.

1913.

Loans
and

Investm’ts. Specie.
*Legal 
Tenders.

Total
Deposits.

Deposits,
ZLess Due 
From Other 
Banks, &c.

Reserve
on

Deposits.

Re-
s’ve
to

Dep.

00 s
omitted.

1913.

Loans
and

Investm’ts. Specie.
* Legal 

Tenders.
Total 

Deposits.

Deposits, 
Less Due 

From Other 
Banks, &c.

Reserve
on

Deposits.

Re-
've
to

Dep.

$ $ $ S $ $ % $ $ S $ $ $ %
January— July—■

4______ 563,338,5 60,944,9 8,076,9 614,331,8 557,045,0 85,226,7 18.7 5_____ 554,274,3 65,085,3 7,488,9 635,587,2 560,172,2 90,102,4 19.3
11______ 563,848,0 60,233,7 8,121,8 617,024,9 558,008,5 84,851,7 18.5 12______ 550,520,2 65,500,5 7,753,0 626,519,5 556,030,6 92,311,9 20.0
18______ 556,303,8 60,455,4 7,824,0 619,243,4 555,397,0 84,608,6 18.6 19______ 548,740,8 65,421,5 7,593,5 623,644,5 554,423,3 91,499,2 20.1
25______ 557,147,4 60,855,6 7,713,8 627,058,6 557,804,8 85,140,7 18.8 26______ 547,579,9 65,158,8 7,493,8 622,872,3 551,966,7 90,666,2 20.0

February— August—
1______ 561,133,3 61,557.1 7,707,4 630,213,9 561,881,9 86,517,9 18.8 2______ 546,061,2 64,140,8 7,498,6 617,335,6 549,433,7 89,002,6 19.8
8______ 564,698,6 61,487,4 7,590,6 633,523,9 564,666,9 86,967,2 18.9 9______ 544,380.6 63,450,9 7,742,4 615,650,4 547,021,5 88,804,5 19.9

15______ 575,208,0
577,160,1

63,127,2
64,869,8

7,900,9
7,905,4

634,483,1
635,100,8

577,016,1
578,042,0

87,129,8
88,148,5

18.4 16 . ... 543,471,7
539,683,3

63,219,3
62,661,1

7,885,7
7,753,5

615,811,6
613,459,1

546,611,9
543,895,3

88,468,4
87,039,1

19.9
21______ 18.5 23______ 19.8

March— 30______ 541,569,6 62,869,4 7,777,2 618,865,5 543,398,4 86,995,1 19.7
1______ 574,129,3 65,430,8 7,779,5 633,140,9 574,149,3 88,956,1 18.8 September—
8______ 579,315,3

578,707,6
65,786,9
65,506,5

7,761,7
8,217,2

632,614,8
629,375,5

580,003,3
579,534,7

89,308,9
89,084,9

18.71 6______ 547,060,6
551,463,8

63,346,6
63,487,8

7,787,5
7,956,4

622,292,5
616,292,3

550,927,1
555,751,8

88,338,0
88,873,0

19.6
15______ 18.7 13______ 19.5
22______ 571,142,8 65,025,5 8,205,4 625,944,3 571,772,1 88,284,8 18.8 20______ 561,083,5 63,654,3 8,005,5 622,030,8 565,583,6 88,338,6 19.0
29______ 568,775,0 65,514,2 8,233,6 623,914,1 569,120,8 88,212,9 18.9 27______ 565,515,2 63,571,3 7,952,0 624,985,5 568,255,8 87,338,9 18.7

April— October—-
5______ 569,905,2

571,137,0
568,633,1
566,037,5

64.899.4
64.870.5
64.729.5 
64,727,8

8.104.2
8.408.2 
8,273,9 
8,334,8

626,843,0
625.942.9
628.976.9 
635,347,6

570,729,8
571.898.6 
570,043,5
568.302.6

88,460,7
88.792.5 
88,781,4
90.820.6

18.9 4 562,489,8
563,513,0
554,454,0
551,583,6

63,149,3
62,885,2
61,974,5
61,662,9

7.694.9 
8,106,5
8.199.9 
8,033,5

625,842,7
622,924,9
610,081,4
606,178,5

565.799.3 
563,513,0
558.143.4 
555,716,6

86.797.5 18.9
12______ 18.9 11______ 87,068,1

87,256,1
85,299,0

18.4
19_ . . 19.0 IS 18.8
26______ 19.5 25______ 18.7

May— November—■
3 568,023,3

569,883,9
571,914,8

65,096,5
65.854.3
66.372.4

8,133,0
8,133,7
8,110,3

643.781.8
646.825.9
647.660.9

570,018,9
571.587.2
574.955.2

91.461,6 19.6 1______ 555.598.3
556.885.3
555.470.3

61,750,9
61,251,7

7,832,5
8,079,1
8,269,7

610,154,2
609,795,4
608,659,0

559,263,0
558,179,9
558,387,3

84,967,8
84,880,3
84,836,5

18.6
10______ 92,223,2

92,141,6
19.6 8______ 18.7

17______ 19.5 15______ 61,306,1 18.7
24______ 569,295,3

567,190.0
66,418,1
66,602,7

8.159.2
7.849.3

645.988.4
642.981.4

572,405,3
569,793,1

91.108.3
90.738.4

19.3 22______ 553,893,1
559,126,0

60,956,2
60,976,6

8,179,7
8,136,3

608,086,0
611,802,0

556,090,0
561,125,0

84,842,0
84,162,6

18.9
31______ 19.3 29______ 18.5

June— December—
I______ 567,028,8

562,881,5
557,404,4
553,814,0

66,834,4
66,339,6
65,856,1
65,552,0

8,054,2
7,914,6
7,606,2
7,557,9

640.608.5 
634,359,0 
632,925,7
629.686.5

568.850.1 
564,114,4 
559,446,0
554.793.2

91,070,2
90,201,0
89,676,5
89,340,7

19.4 6_____ 559,768,0
554.340.3 
550,216,7
552.344.4

61,376,3
60,893,5
60,398,1
60,494,8

8,122,6
8,306,4
8,143,8
7,949,1

608,062,1
598,729,5
597.166.9
601.271.9

561,712,0
555,676,0
550,982,2
557,821,0

84,091,2
82,938,2
83,150,6
83,084,1

18.4
14_____ 19.5 13___ . 18.2
21______ 19.7 20 . ... 18.4
28............. 19.7 27______ 18.3

* Includes bank notes.

ALL BANKS AND TRUST COMPANIES COMBINED.
The averages for the Clearing-House banks and trust companies, combined with the weekly averages

of the State banks and trust companies outside of the Clearing House, for each week of the year, in the 
case of the loans and the money holdings are shown in the following:

Week Ending—
Loans and 

Investments.
Total Money 

Holdings. Week Ending—-
Loans and 

Investments.
Total Money 

Holdings. Week Ending—
Loans and 
Investments.

Total Money 
Holdings.

an. 4.. 
11.. 
18..
25..

Feb.1..
8..

15..
21..

Mar.l..
8..

15..
22..
29..

April5__
12..
19..
26..

$2,422,034,500
2,451,667,000
2,496,319,800
2,517,393,400
2.533.418.300
2.564.228.600 
2,571,113,000
2.555.845.100
2.537.706.300
2.537.841.300
2.520.950.600 
2,479,043,800 
2,471,291,000 
2,480,000,200 
2,478,605,000
2.466.922.100 
2,490,418,500

$461,771,800
479.546.500
501.488.400
507.684.400
508.760.500 
502,120,000 
495,094,100 
493,229,200 
489,497,300
484.589.600
481.719.700 
478,098,900 
481,284,800
479.974.600
480.359.700
485.847.400
489.618.600

May 3 
10 
17 
24 
31

June 7 
14 
21 
28

July 5 
12 
19 
26

Aug. 2
I 1*!> 

23

$2,504,421,300
2.499.449.900
2.487.476.800
2.487.401.300 
2,478,544,000
2.479.212.800 
2,460,968,500 
2,449,301,400 
2,456,190,000
2.481.840.300
2.479.309.200
2.479.832.800
2.472.979.900
2.464.351.200 
2,462,176,600 
2,469,038,700
2.469.329.300 
o 013 «nn

$489,906,500
489,920,000
495,614,700
498.777.300 
499,549,000
498.196.600
505.124.200
513.722.300 
516,809,900
505.704.200 
498,582,500 
499,456,000
504.157.600 
505,002,400
500.737.300 
500,376,000
500.467.600
403.967.600

Sept.6_.
13_.
20..
27..

Oct. 4..
11.. 
18.. 
25..

Nov.l —
8...........................

15_____________
22..........................
29_______ _____

Dec. 6_____________
13_____________
20_____________
27_____________

$2,515,225,600
2.504.670.800 
2,507,269,500 
2,508,386,200
2.516.894.800 
2,499,481,000 
2,471,431,000 
2,455,756,600 
2,475,040,300
2.466.185.300
2.460.101.300 
2,468,168,100 
2,478,354,000 
2,436,310,000
2.407.434.300 
2,401,991,700 
2,416,845,400

$485,603,100
480.180.200 
483,084,800 
487,747,300
482.191.200 
477,978,700
475.842.400
474.527.400
470.562.400
468.570.800
478.139.800
482.711.900
469.981.900
454.700.900
459.177.900
465.190.900
463.194.900
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Chop and Other Productions.
CEREALS, IRON AND COAL PRODUCT. 

OUR HARVESTS IN 1913.
The harvests of the United States for 1913 present 

a situation vastly different from that which existed 
in the previous season. Then corn, spring wheat, 
oats, barley, rye, potatoes, hay and a number of 
smaller crops yielded as never before, winter wheat 
and cotton alone of the leading crops falling behind 
the best previous record. In 1913 the experience 
was the exact opposite, owing to the decidedly 
adverse effect of the prolonged drought. Accord­
ingly, the general result was much below the average 
of recent years. The unfavorable nature of the grow­
ing season of 1913 is well indicated by the Secretary 
of Agriculture in his lately issued annual report, 
in which he remarks that “the production of crops 
in 1913 was materially below the average, the yield 
per acre of all crops combined being smaller than in 
any year in the past decade with the exception of
1911. ” Shortened production resulted in higher 
prices, largely, if not wholly, compensating farmers 
as a class for the lessened yield; but the cost of living 
to the consumers, already high, was increased, 
and became more burdensome, especially to those of 
small or moderate incomes.

The final estimates of the cereal crops vary to 
only a very unimportant extent, except in the case of 
rye, from the preliminary approximation previously 
announced by the Department of Agriculture. For 
eorn the final estimate puts the crop at 2,446,- 
988,000 bushels. This is 678 million bushels less 
than the total of 1912 and 85 millions below 1911, 
and is the smallest crop since 1903. The year’s pro­
duct per acre, at 23.1 bushels, is the lowest since 1901. 
A diminished yield is reported from almost every 
State except Texas, but the effect of the drought was 
most severely felt in the large producing sections of 
the West, and most decidedly in Kansas. In that 
State the aggregate outturn has been less than 24 
million bushels, as against 174,225,000 bushels a 
year ago. In Illinois the product dropped from 426 
million bushels in 1912 to 282 million in 1913, in 
Iowa from 432 million to 338 million; in Missouri 
from 244 million to 129 million; in Nebraska from 
182^ million to 114 million and in Oklahoma from 
102 million to 52 million bushels. In these six States, 
which furnished half of the country’s corn crop of
1912, the loss in production this year is no less than 
621 million bushels, or nearly 40%. The Texas crop, 
maturing before the drought had had any important 
effect in the Southwest, shows a gain of some 16 
million bushels over last year and stands as a high 
mark for the State.

The wheat yield of 1913, at 763,380,000 bushels, 
established a new high record, exceeding by 15 mil­
lion bushels the mark set in 1901, when area was al­
most identical with that of the current year. Winter 
wheat came out of the winter in a very satisfactory 
condition, and in consequence the loss of area through 
winter-killing was comparatively small—only 1,- 
449,000 acres, or 4.5% of the territory planted in the 
fall of 1912, leaving under the crop 31,699,000 acres, 
the largest acreage ever reported except that of 1903. 
The*weather during most of the season was favorable

and the outturn has proven to be greater than ever 
before — 523,561,000 bushels, against 400 millions 
in 1912 and the previous record of 493 millions in
1906. The average yield per acre at 16.5 bushels 
exceeds all previous years except 1906. Spring 
wheat was adversely affected by the weather at the 
very beginning of the season, and during June suf­
fered very important deterioration from drought and 
high temperatures in the Dakotas and Minnesota, 
which better conditions later only slightly relieved. 
The result is a crop of only 239,819,000 bushels, 
against 330,348,000 bushels in 1912—the high 
record—and 190 millions in 1911.

The yield of oats in 1913, from an area somewhat 
larger than in 1912, shows a quite important reduc­
tion, the result of the same conditions that served to 
diminish the production of corn and spring wheat. 
The year’s crop is estimated at 1,121,768,000 bush­
els, or 297 million bushels less than in 1912, but 99 
millions greater than the 1911 aggregate. The bar­
ley crop, at 178,189,000 bushels, also exhibits a loss 
of some magnitude from 1912 (45 million bushels), but 
exceeds that of all earlier years except 1906, which it 
practically equals. The yield of rye for the season, 
which the Department of Agriculture puts at 41,- 
381,000 bushels, sets a new high record in production 
and exceeds 1912 by 5% million bushels, but both 
buckwheat and flaxseed fall materially below a year 
ago. To indicate the aggregate yields for the last 
four seasons of the five principal cereals referred to 
above (corn, wheat, oats, barley and rye), we give 
the following table.

CROPS OF WHEAT, CORN, OATS, BARLEY AND RYE.

Total
Production.

Department.
1913.

Department.
1912.

Department.
1911.*

Department.
*1910.

Census.
1909.

Corn _ _
Bushels. | Bushels. 

2,446,988,000 3,124,746,000
763,380,000| 730,267,000 

1,121,768,000T,418,337,000
178,189,000! 223,824,000 
41,381,0001 35,664,000

Bushels.
2,531,488,000

621,338,000
922,298,000
160,240,000
33,119,000

Bushels.
2,886,260,000

635,121,000
1,186,341,000

173,832,000
b34,897,000

Bushels.
2,552,189,630

683,349,647
1,007,129,447

173,321,000
29,520,000

Wheat.... 
Oats . ..
Barley____
Rye______

Total___ 4,551,706,000^5,532,838,000 4,268,483,000 4,916,451,000 4,445,509,724

♦Department totals revised on basis of Census results for 1909.

The foregoing clearly indicates the havoc wrought 
by drought in 1913, the aggregate for the five cereals 
showing a loss from 1912 of nearly 1,000 million 
bushels and a gain of only 283 million bushels over 
the admittedly poor crop of 1911.

It is, however, not in cereals alone that decreased 
production is to be found this year. Potatoes, an 
important food crop, likewise affected by droughty 
conditions, make a much poorer return than a year 
ago, 331,525,000 bushels contrasting with 420,- 
647,000bushels, and run ahead of the light yield of 
1911 by only 39 million bushels.

The hay crop did not escape the effects of unfavor­
able weather, the comparison being between 64,- 
116,000 tons and 72,691,000 tons. Tobacco suffered 
only a very moderate diminution from the total of a 
year ago, and the yield of cotton as announced by 
the Department promises to be about the same in 
the two years.

The Department of Agriculture continues to 
attempt to show the value to the producer of the 
leading crops, using as a basis the farm value per 
unit on December 1. As we have heretofore re-
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64 CROP AND OTHER PRODUCTIONS

marked, this would seem to be a rather incon­
clusive method of determining value, but we pre­
sent the results for the five principal crops as an­
nounced officially as a matter of record:

For the information of the reader, the product by 
States of the leading cereal crops for the last five 
years is herewith presented:

WHEAT CROP FOR FIVE YEARS.

FARM VALUES ON DECEMBER 1.

Crops. 1913. 1912. 1911. 1910. 1909.

Com .. .
$

1,692,092,000
610,122,000
439,596,000
95,731,000
26,220,000

«
1,520,454,000

555,280,000
452,469,000
112,957,000
23,636,000

$
1,565,258,000

543,063,000
414,663,000
139,182,000
27,557,000

S
1,384,817,000

561,051,000
408,388,000
100,426,000
24,953,000

S
1,477,223,000

673,653,000
405,120,000

93,526,000
21,164,000

Wheat____
Oats______
Barley ____
Rye______

Total___ 2,863,761,000 2,664,796,000 2,689,723,000 2,479,635,000 2,670,686,000

Wheat. Production,
1913.

Production, Production, 
1912. 1911.

Production, Production, 
1910. 1909.*

The average farm values on Dec. 1, as reported by 
the Department in each of the last seven years, for 
some of the leading crops are subjoined.

AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS.

1913. 1912. 1911. 1910. 1909. 1908. 1907.

Wheat.____ per bushel
Cents.

79.9
Cents.

76.0
Cents.

87.4
Cents.

88.3
Cents.

98.6
Cents.

92.8
Cents.

87.4
Rye________ 63.4 66.3 83.2 71.5 71.8 73.6 73.1
Oats ________ 39.2 31.9 45.0 34.4 40.2 47.2 44.3
Barley______ 53.7 50.5 86.9 57.8 54.0 55.4 66.6
Corn .. _ . _ 69.1 48.7 61.8 48.0 57.9 60.6 51.6
Buckwheat- 75.5 66.1 72.6 66.1 70.1 75.6 69.8
Potatoes____ 68.7 50.5 79.9 55.7 54.1 70.6 61.7
Flaxseed. . 120.0 115.0 182.0 232.0 153.0 118.4 95.6
Rice________ 85.8 93.5 79.7 67.8 79.4 81.2 85.8

Ohio ______________
Indiana____________
Minnesota__________
Kansas........ ................
California___________
Illinois...........................
North Dakota______
South Dakota______
Missouri____________
Michigan_____ _____
Pennsylvania______
Oregon_____________
Wlseonsn__________
Nebraska___________
Washington_______
Iowa_______________

Total........ ...................
All others___________

Total United States a

Bushels.
35,100,000
39,775,000
68,040,000
86,983,000
4,200,000

41,888,000
78,855,000
33,975,000
39,586,000
12,776,000
21,862,000
15,717,000
3,665,000

62,325,000
53,300,000
16,395,000

Bushels.
9,760,000

10,080,000
67,038,000
92,290,000
6,290,000
9,819,000

143,820,000
52,185,000
23,750,000
7,000,000

22,320,000
21,018,000
3,564,000

55,052,000
53,728,000
12,850,000

Bushels.
36,240,000
34,354,000
43,935,000
51,387,000
8,640,000

42,000,000
73,200,000
14,800,000
36,110,000
18,450,000
17,402,000
16,726,000
3,097,000

41,574,000
50,661,000
10,622,000

Bushels.
34,425,000
35,194,000
64,000,000
63,236,000
9,900,000

36,660,000
38,500,000
46,720,000
25,958,000
16,848,000
23,300,000
15,853,000
3,590,000

38,760,000
35,571,000
11,174,000

Bushels.
30,663,704
33,935,972
57,094,412
77,576,615
6,203.206

37,830,732
116,781,886
47,059,590
29,837,429
16,025,791
21,564,479
12,456,751
2,634,710

47,685,745
40,920,390
8,055,944

614,442,000
148,938,000

590,564,000
139,703,000

499,198,000
122,140,000

499,689,000 586,327,356 
135,432,000 97,038,341

763,380,000 730,267,000 621,338.000 635,121,000 683,365,697

* Census, a Of which 523,531,000 bushels winter wheat and 239,819,000 bushels 
spring wheat in 1913, against 399,919,000 bushels winter wheat and 330,348,000 
bushels spring wheat in i912.

CORN CROP FOR FIVE YEARS.

Corn. Production,
1913.

Production.
1912.

Production.
1911.

Production.
1910.

Production,
1909 *

The farm value of hay December 1 is stated at 
$12 43 per ton, against $11 79 in 1912 and $14 29 in 
1911; tobacco at 12.8 cents per pound in 1913, 
against 10.8 cents and 9.4 cents, respectively, and 
cotton at 12.2 cents per pound this year, 11.9 cents 
in 1912 and 8.8 cents in 1911.

The report giving these final estimates covers 
in all'fourteen crops the aggregate farm value of 
which (on the December 1 price basis) is officially 
announced as $4,940,301,000, against $4,757,343,000 
last year and $4,589,529,000 in 1911. The area 
devoted to these same crops in 1913 is stated at 
299,433,000 acres, comparing with 294,764,000 
acres a year ago and 297,167,000 acres in 1911 
From this latter it will be noted how slightly area 
is being extended—less than 1% between 1911 and 
1913—notwithstanding the urgent need for increasing 
supplies of all our various agricultural products.

We now append a table showing the wheat, corn, 
oats, cotton and potato crops for the last 30 years— 
1884 to 1913, inclusive—thus giving opportunity for 
the reader to see at a glance the comparison the 1913 
figures make with those for a more extended period 
of years than in the compilations given further above:
CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1883

Iowa_____
Illinois____
Kansas___
Missouri .. 
Nebraska . 
Indiana ..
Ohio______
Texas_____
Tennessee . 
Kentucky .
Penn’a____
Arkansas..
Wisconsin
Michigan..
Minnesota.
Oklahoma.

Total... 
All others.

Year. Wheat. Corn. Oats Cotton* Potatoes.

Bushels.
338,300,000
282,150,000
23,424,000

129,062,000
114,150,000
176,400,000
146,250,000
163,200,000
68,675,000
74,825,000
57,057,000
47,025,000
66,825,000
56,112,000
96,000,000
52,250,000

Bushels.
432,021,000
426,320,000
174,225,000
243,904,000
182,616,000
199,364,000
174,410,000
153,300,000
88,298,000

109,440,000
61,582,000
50,490,000
58,262,000
55,250,000
78,177,000

101,878,000

Busheis.
305,350,000
334,950,000
126,150,000
192,400,000
155,925,000
174,600,000
150,540,000
69,350,000
91,120,000
93,600,000
63,858,000
49,712,000
58,080,000
55,770,000
74.140,000
36,888,000

Bushels.
343,761,000
400,775,000
170,050,000
247,500,000
191,565,000
188,640,000
144,540,000
140,080,000
88,060,000

101,500,000
58,630,000
57,360,000
49,400,000
54,108,000
66,708,000
91,760,000

Bushels.
341,750,460
390,218,676
154,651,703
191,427,087
180,132,807
195,496,433
157,513,300
75,498,695
67.682.489
83,348,324
41,494,237
37,609,544
49,163,034
52,906,842
67,897,051
94,283,407

1,891,705,000 2,589,537,000 
555,283,000, 535,209,000

2,032,433,000
499,055,000

2,394,437,000
491,823,000

2,181,073,789
371,115,841

Total U. S. 2,446,988,000 3,124,746,000 2,531,488,000 2,886,260,000 2,552,189,630

* Census.
OATS CROP FOR FIVE YEARS.

Oats. Production,
1913.

Production,
1912.

Production,
1911.

Production, Proiuction, 
1910. 1909.*

Illinois_____
Iowa.......... ..
Minnesota .. 
Wisconsin ..
Kansas_____
Ohio ______
Missouri____
Pennsylvania 
New York..
Michigan___
Nebraska___
Indiana____
No. Dakota. 
So. Dakota. 
Texas_____

Total .... 
All others___

Total U.S.

Bushels. I
104,125,000
168,360,000
112,644,000
83,038,000
34,320,000
54,360,000
26,500,000
35,774,000
42,712,000
45,000,000
59,625,000
36,380,000
57,825,000
42,135,000
32,500,000

935,298,000
186,470,000

Bushels.
182,726,000
217,818,000
122,932,000
84,746,000
55,040,000
93,280,000
37,125,000
36,377,000
36,714,000
51,826,000
55,510,000
79,799,000
95,220,000
52,390,000
31,140,000

Bushels.
121,536,000
126,225,000
67,214,000
67,050,000
30,000,000
54,570,000
17,760,000
31,724,000
38,645,000
42,900,000
34,750,000
47,068,000
51,230,000
11,396,000
18,499,000

Bushels.
164,350,000
192,780,000
85,440,000
67,050,000
55,778,000
65,844,000
40,320,000
40,269,000
45,540,000
51,510,000
70,896,000
59,472,000
15,155,000
35,650,000
24,080,000

Bushels.
150,386,074
129,198,055
93,897,717
71,335,505
22,923,641
57,591,046
24.828.501 
28,172,686 
34,795,277
43.869.502 
53,360,185 
50,607,913 
65,886,702 
43,565,676
7,034,617

* Census.

1,232,643,000
185,694,000

760,567,000
161,731,000

1,014,134,000
172,207,000

877,453,097
129,676,350

1,186,341,000 1,007.129,447

1884.......................
1885 ____________
1886 ____________
1887 ____________
1888 ____________
1889___________ J
1889 (Census).. (
1890 ____________
1891 ____________
1892 ____________
1893 ____________
1894 ____________
1895 ____________
1896 ____________
1897 ____________
1898 ____________
1899 ___________J
1899 (Census)..^
1900 ......................
1901a___________
1902 ____________
1903 ____________
1904 ____________
1905 ____________
1906 _____ _______
1907 ____________
1908 .......... ..............
1909 ___________ 1
1909 (Census)..) 
1910&___________
1911 ____________
1912 ____________
1913 ____________

Bushels.
512,765,000
357,112,000
457,218,000
456,329,000
415,868,000
490,560,000
468,373,968
399,262,000
611,780,000
515,949,000
396,131,725
460,267,416
467,102,947
427,684,347
530,149,168
675,148,705
547,303,846
658,534,252
522,229,505
748,460,218
670,063,008
637,821,835
552,399,517
692,979,489
735,260,970
634,087,000
664,602,000
737,189,000
683,349,697
635,121,000
621,338,000
730,267,000
763,380,000

Bushels.
1,795,528,000
1,936,176,000
1,665,441,000
1,456,161,000
1,987,790,000
2,112,892,000
2,122,327,547
1,489,970,000
2,060,154,000
1,628,464,000
1,619,496,131
1,212,770,052
2,151,138,580
2,283,875,165
1.902.967.933 
1,924,184,660 
2,078,143,933 
2,666,324,370 
2,105,102,516 
1,522,519,891 
2,523,648,312 
2,244,176,925
2.467.480.934 
2,707,993,540 
2,927,416,091 
2,592,320,000 
2,668,651,000 
2,772,376,000 
2,552,189,630 
2,886,260,000 
2,531,488,000 
3,124,746,000 
2,446,988,000

Bushels.
583,628,000
629,409,000
624,134,000
659,618,000
701,735,000
751,515,000
809,250,666
523,621,000
738,394,000
661,035,000
638,854,850
662,086,928
824,443,537
707,346,404
698,767,809
730,905,643
796,177,713
943,389,375
809,125,989
736,808,724
987,842,712
784,094,199
894,595,552
953,216,197
964,904,522
754,443,000
807,156,000

1,007,353,000
1,007,129,447
1,186,341,000

922,298,000
1,418,337,000
1,121,768,000

Bales.
5,669,021
6,550,215
6,513,623
7,017,707
6,935,082
7,313,720

8,655,616
9,038,708
6,717,147
7,527,212
9,892,761
7,162,476
8,714,011

11.180.960 
11,235,383
9,439,559

10,425,141
10,701,453
10,758,326
10,123,686
13,556,841
11,319,860
13,550,760
11,581,329
13,828,846
10.650.961

12,132,332
16,043,316
14,128,902]

Bushels.
190,642,000
175,029,000
168,051,000
134,103,000
202,365,000
204,881,441
217,546,362
148,289,696
254,423,607
156,654,819
183,034,203
170.787.338 
297,237,370 
252,234,540 
164,015,964
192.306.338 
228,783,232 
273,318,167 
210,926,897 
187,598,087 
284,632,787 
247,127,880 
332,830,300 
260,741,294 
308,038,382 
297,942,000 
278,985,000 
376,537,000 
389,194,965 
349,032,000 
292,737,000 
420,647,000

a These are the revised grain figures of the Agricultural Department issued after 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. 6 These are the revised grain figures issued after the Census re­
ported its results for 1909, showing smaller totals for wheat and corn than those of 
the Department. * These are our own figures, d Estimate of the Department of 
Agriculture.

THE COUNTRY’S PIG IRON PRODUCTION 
IN 1913.

It has often been said that the iron and steel trade 
is a barometer of industrial conditions generally. 
The accuracy of this view finds confirmation in the 
results for the calendar year 1913. Statistics of pig 
iron production for the twelve months, as prepared 
by William G. Gray for the Bureau of Statistics of 
the American Iron & Steel Institute, show that the 
make of pig iron in 1913 was the largest of any 
calendar year in the country’s history, exceeding by 
nearly 1)4 million tons the production for the 
previous calendar year, which in itself was of unsur­
passed magnitude. Nevertheless, it was a period 
of declining trade and declining prices, typifying in 
this respect the course of industrial affairs generally 
during the year, and sharp distinction must be made 
between the record of the first half of the year and 
the record of the second half.

For the twelve months as a whole, the product was 
30,966,301 tons, which compares with 29,726,937
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CROP AND OTHER PRODUCTIONS. 65

tons in 1912 and 23,649,547 tons in 1911, and with 
27,303,567 tons in 1910—the previous maximum up 
to that time. But when arranged in half-yearly 
periods it is found that the product for the second 
half was over two million tons less than that of the 
first half, being only 14,477,699 tons, against 
16,488,602 tons. It is true this last was the largest 
half-yearly production by far ever reached, but the 
product for the second half-year also falls over a 
million tons below the output for the second half of 
1912, which was 15,654,663 tons.

The fact that the year was one of declining trade is 
made still more apparent when the private statistics 
reporting the product month by month are studied. 
According to the figures prepared by the “Iron Age,” 
the make of iron continued large all through the first 
five months of the year and in May amounted to 
2,822,217 tons a figure never previously reached in 
iron and steel annals. In June there was a drop to 
2,628,565 tons, and in July to 2,560,646 tons. In 
the succeeding three months, namely August, Sep­
tember and October, the production kept slightly 
above 2,500,000 tons each month, but in November 
there was a drop to 2,233,123 tons, and in December 
a further drop to 1,983,607 tons, while in January 
1914 the total got down to 1,885,054 tons.

In the early months production was continued un­
checked for the simple reason that furnaces were 
busy on old orders. Gradually, however, these 
old orders were filled, and as new orders were given 
only sparingly, production had to be curtailed—at 
first only slowly, but eventually in marked degree 
as the dearth of new business became steadily more 
pronounced. How persistently and how swiftly the 
diminution in unfilled orders went on is apparent 
from the monthly reports of the United States Steel 
Corporation. On Dec. 31 1912 the total of unfilled 
orders on the books of the subsidiary corporations 
was at its maximum at 7,932,164 tons, and from this 
date steadily declined month by month up to the end 
of the year. In January there was a drop to 7,827,- 
368 tons, in February to 7,656,714 tons, in March 
to 7,468,956 tons, in April to 6,978,762 tons, in May 
to 6,324,322 tons, in June to 5,807,317 tons, in July 
to 5,399,356 tons, in August to 5,223,468 tons, in 
September to 5,003,785 tons, in October to 4,513,767 
tons, in November to 4,396,347 tons and in Decem­
ber to 4,282,108 tons. Thus, at the end of the year 
the unfilled business was 3,650,056 tons less than at 
the beginning of the year.

The Steel Company’s statistics relate, of course, 
mainly to finished forms of iron and steel, but the 
pig iron production was subject to the same condi­
tions and followed a closely similar trend. As a 
matter of fact, the “Iron Age’s” output of 1,983,607 
tons in December was at the rate of less than 
24,000,000 tons a year, whereas the January output 
was at the rate of nearly 34,000,000 tons a year. 
The “Age’s” statistics cover the coke and 
anthracite furnaces, but do not include the relatively 
small amount of iron made with charcoal as fuel. 
In the following we furnish a record of the production 
in half-yearly periods since the beginning of 1900. 
In this instance the figures are derived from the 
returns just received from the Bureau of Statistics 
of the American Iron and Steel Institute and include 
the small amount referred to of charcoal iron.

PRODUCTION OF PIG IRON IN HALF-YEARLY PERIODS.
Gross Tons.

1800—1st hall..................  7,642,569
2d hall................................ 6,146,673

1901—1st half................................ 7,674,613
2d half................................ 8,203,741

Gross Tons. 
. 8,808,574 
. 9,012,733 
. 9,707,367 
. 8,301,885

1902— 1st half. 
2d half.

1903— 1st half. 
2d half.

1904— 1st hall_______
2d hall_______

1905— 1st hall...............
2d hall...............

Gross Tons.
_______  8,173,438
............... 8,323,595
................11,163,175

11,829,205
1905—ist haif 12,582,250

2d hall_______
1907— 1st hall_______

2d hall..............
1908— 1st hall..............

................12.724,941
________13,478,044
................12,303,317
..................6,918,004

2d hall_______ _______  9,018,014

1909— 1st hall...............
2d hall...............

1910— 1st hall_______

Gross Tons.
................11,022,346
................14,773,125
________14,978.738

2d hall............... _______ 12,324,829
1911—1st hall...............

2d hall_______
.......... ..11,666,996
_______ 11,982,551

1912— 1st hall...............
2d hall...............

1913— 1st hall_______
2d hall_______

................14,072,274

........... -.15,654,663
________ 16,488,602
________ 14,477,699

The course of prices was sharply downward. In 
the early months, when iron and steel makers found
their capacity taxed to the utmost by reason of un­
filled orders, premiums still continued to be paid for
prompt delivery. These premiums disappeared about
May, but long before this quotations displayed a 
declining tendency. This may have been in prepara­
tion for, or in anticipation of, the enactment of the
new tariff. The tariff went into effect Oct. 3 1913
and then there followed a very sharp break in prices. 
New orders for business had by this time dwindled 
to very small proportions, and, with prices extremely 
low and little business even at these prices, production 
had to be sharply curtailed all around. In the 
following table we show the prices for leading grades 
of iron and steel on January 1 1913 and also on 
December 31, with the low and high points for the 
twelve months and the dates when reached.

Price 
Jan. 1

1913

RANGE FOR YEAR 1913 Price 
Dec .31
1913Low High.

Old Iron T rails____a
No. 2 Idy. p. Iron..a
Basic, pig Iron____a
Gray lorge pig Iron.6 
Bessemer pig Iron. .6 
St’l billets at mills.b

S
18 00 
18 50 
18 25
17 15
18 15 
27 50

S
15 50 Dec 10 to Dec 31 
15 00 Dec 24 to Dec 31 
14 00 Dec 31 ________

S
18 25 Apr 9 to Apr 16 
18 50 Jan 1 to Jan 15 
18 25 Jan 1 to Jan 15
17 15 Jan 1 to Mar 5
18 15 Jan 1 to Mar 26 
28 50 Jan 8 to Apr 30

15 50 
15 00
14 00 
13 90
15 15 
20 00

13 90 Deo 10 to Dec 31 
15 15 Dec 31 _____ __
20 00 Dec 3 to Dec 31

a At Philadelphia. 6 At Pittsburgh.

It will be observed from the foregoing that the 
lowest figures in all instances were reached in Decem­
ber and the highest figures in the early months of 
the year. As indicating the extent of the decline in 
prices, we may note that Bessemer steel billets at 
Pittsburgh Dec. 31 were quoted at only $20 a ton, 
against $27 50 on Jan. 1, open-hearth billets at $20, 
against $28 50, while No. 2 foundry pig iron at Phila­
delphia was $15, against $18 50. To show how the 
yearly averages of prices for 1913 compare with the 
yearly averages of preceding years, we insert the 
following table:

AVERAGE YEARLY PRICES OF IRON AND STEEL, 1906 TO 1913

Articles—
Old iron T rails at Phlla____ ton.
No. 2 anth. fdy. pig at Phlla. “ 
Gray lorge pig Iron, Lake ore,

at Pittsburgh____________ “
Bessemer pig Iron at Plttsb-- " 
Steel rails at mills In Penn.. “ 
Steel billets at mills at Plttsb. “ 
Best refined bar Iron from

1913. 1912. 1911. 1910. 1909. 1908. 1907. 1906.
S $ $ $ S 8 8 8

17.54 16.74 16.90 19.09 19.42 18.60 23.88 23.05
16.47 16.56 15.71 17.36 17.80 17.70 23.89 20 98

15.23 14.54 13.96 15.24 15.55 15.23 21.52 19.85
17.10 15.94 15.71 17.19 17.41 17.07 22.84 19.54
28.00 28.00 28.00 28.00 28.00 28.00 28.00 28.00 
25.74 22.38 21.46 25.38 24.61 26.31 29.25 27.43

store at Philadelphia. 100 lbs. 1.48 1.75 1.64 1.85 1.75 1.70 2.11 1.98

Measured by these general averages, the changes 
between 1913 and 1912 were not, it appears, very 
great after all as a rule, but there was, of course, 
this difference between the two years, that the one 
ended with the trend upward and the other with the 
trend downward.

The country’s exports of iron and steel were not 
of the extraordinary magnitude of those of the 
calendar year 1912, and yet were of large proportions. 
Taking only articles reported by weight, aggregate 
shipments of all forms of iron and steel amounted 
to 2,759,685 tons, which compares with 2,947,551 
tons in 1912, but with 2,187,811 tons in 1911, only 
1,537,942 tons in 1910, and no more than 964,243 
tons in 1908. The general level of prices, however, 
was higher, and in value the export shipments of iron 
and steel (including not merely articles where the 
weights are given but also others, not excepting 
tools, machinery and various classes of highly 
finished goods) exceeded even the imposing total of 
the preceding twelve months and came very close
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to the $300,000,000 mark. In exact figures the 
value of iron and steel exports and manufactures 
thereof was $294,435,000 in 1913, against $289,- 
128,420 in 1912, $241,308,887 in 1911 and only 
$194,115,215 in 1910.

Thus in the three years there has been an addition 
to the value of our iron and steel exports of over 
$100,000,000. The imports of iron and steel are 
now relatively small. In weight they were in 1913 
311,243 tons, against 225,072 tons in 1912 and 
256,903 tons in 1911. In value they were $33,601,- 
222, against $29,328,709 in 1912 and $28,995,600 in
1911. The net excess of exports in the case of 
articles reported by weight was 2,448,442 tons in 
1913, against 2,722,479 tons in 1912, but comparing 
with an excess of only 885,200 tons in 1909, 758,488 
tons in 1908 and 639,631 tons in 1907, showing 
wonderful development of the country’s iron and 
steel export trade in a very short time. A summary 
of the imports and exports for the last six years is 
furnished in the following:

IMPORTS AND EXPORTS OF ALL KINDS OF IRON AND STEEL.
1913. 1912. 1911. 1910. 1909. 1908.

imports...............tons 311,243 225,072 256,903 487,967 356,296 205,755
Exports ......................2,759,685 2,947,551 2,187,811 1,537,942 1,241,496 964,243

Excess of exports ..2,448,442 2,722,479 1,930,908 1,049,975 885,200 758,488

A feature in the statistics of pig-iron production 
which always attracts attention is the relatively 
small addition made from year to year in the produc­
tion of the Southern States. Every one will recall 
the prediction fifteen or twenty years ago that the 
South was destined soon to supplant other sections in 
production of iron by reason of the special advan­
tages possessed by many of the Southern States for 
making iron very cheaply—the ore, the fuel and 
the flux being found in close proximity. Evidently, 
however, there are other factors and considerations 
that must be taken into account, and particularly 
the facilities possessed at home for the local consump­
tion of iron and its conversion into finished goods. 
In this respect the South is necessarily still far behind 
other sections of the country.

The whole South produced only 3,285,957 tons 
of pig iron in 1913 out of a total of 30,966,301 tons. 
This compares with 3,019,980 tons in 1912 and with 
2,974,191 tons in 1911, but back in 1906 the output 
of the Southern States was 3,467,216 tons. In these 
seven years from 1906 to 1913, when the quantity 
of iron made in the South diminished from 3,467,216 
tons to 3,285,957 tons, that of the rest of the country 
increased from 25,307,191 tons to 30,966,301 tons. 
Pennsylvania maintains its pre-eminence and Ohio is 
narrowing Pennsylvania’s lead, while New York and 
Illinois are steadily augmenting their output. In 
closing, we furnish the following seven-year compari­
son of the production by States.

PRODUCTION OF PIG IRON BY STATES

Tons
2,240

lbs.
1913. 1912. 1911. 1910. 1909. 1908. 1907.

South. 
States. Tons. Tons. Tons. Tons. Tons. Tons. Tons.
Ala .. 2,057,911 1,862,681 1,712,211 1,939,147 1,763,617 1.397,014 1,686,674
Va .. 341,815 256,167 293,642 444.976 391,134 320,458 478,771
Tenn.. 280,541 338,238 324,648 397,569 333,845 290,826 393,106
W Va 1 I 274.36C 291,472 174,661 228,282 65,551 291,066
Kyi.. 
Ga ..

f 315,731 1 68,760
( .............

95,202
1,200

100,509
14,725

86.371
26,072

45,096
24,345

127,946
55,825

Texas J 1
Md .. 289,959 219,546 255,816 326,214 286,856 183,502 411,833

Total. 3,285,957 3,019,752 2,974,191 3,397,801 3,116,177 2,326.792 3,445,221

Penn.. 12,954,940 12,552,131 9,807,073 11,272,323 10,918,824 6,987,191 11.348.549
Ohio . 7,129,525 6,802,493 5,310,506 5,752,112 5,551,545 2,861,325 5,250,687
N. Y. 12,187,620 fl,939,231 1,562,756 1,938,407 1,733,675 1,019,495 1,659,752
N. J_. r 1 36,876 40,663 264,781 294,474 225,372 373,189
Ulin’s. 2,927,977 2,887,359 2,108,002 2.675,646 2,467,156 1,691,944 2,457,768
Mich, a 1,775,883 1,770,628 1,163,932 1,250,103 964,289 348,096 436,507
Wise.6 367,326 303,370 276,807 307,200 348,177 148,938 322,083
Mo.c . 324,263 397,731 395,968 428,612 382,766 313,071 468,486
Mass d. 12,810 17,366 9,649 16,582 18,388 13,794 19,119

Gr Tot 30,966,301 29,726,937^23,649,547 27,303,567 25,795,471 15,936,018 25.781.361

a Including Indiana, b Including Minnesota, c Including Colorado. Washing­
ton and Calirornia. d Including Connecticut, x Including Mississippi.

ANTHRACITE COAL PRODUCTION FOR 1913.
Quite naturally anthracite coal production in 1913 

ran well ahead of that for 1912. In this last-named 
year the production had been cut down by reason 
of a suspension of work at the mines during the whole 
of April and the greater part of May by reason of 
differences on account of wages, and the loss in these 
two months was only in small part made up in sub­
sequent months. During 1913 there was no dis­
turbing cause of that kind, and production, therefore, 
followed a normal course. The increase for 1913, 
however, is not quite equal to the decrease suffered in
1912. The 1913 output, therefore, falls below, 
though only slightly, that of 1911, which was the 
previous maximum. In brief, the tidewater ship­
ments in 1913 reached 69,069,628 tons of 2,240 lbs., 
as against 63,610,578 tons in 1912 and 69,954,299 
tons in 1911.

The anthracite output is not controlled by the 
state of general trade to any great extent, but is 
dependent in the main upon weather conditions, the 
bulk of hard coal being destined for family use. It 
happens that the early months of 1913 were 
marked by exceedingly mild weather, thus cur­
tailing the family consumption of this class of fuel. 
In the following we record the anthracite movement 
for each year back to 1874. The figures, it should
be understood, relate only to the shipments to mar­
ket. They do not include coal used at the mines or 
coal sold locally, nor yet the consumption by the 
anthracite carriers themselves. To get at the total 
output it will be necessary to add from 12% to 15% 
to the figures given.
Year—
1913...................................................
1912....................................................
1911...................................................
1910..................................................
1909....................................................
1908....................................................
1907....................................................
1906....................................................
1905...................................................
1904....................................................
1903....................................................
1902....................................................
1901....................................................
1900....................................................
1899....................................................
1898....................................................
1897....................................................
1896....................................................
1895....................................................
1894....................................................

Tons.
69,069,628
63,610,578
69,954,299
64,905,786
61,969,885
64,665,014
67,109,393
55,698,595
61,410,201
57,492,522
59,362,831
31,200,890
53,568,604
45,107,486
47,665,203
41,899,751
41,637,866
43,177,483
46,511,477
41,391,200

Year—
1893....................................................
1892...................................................
1891...................................................
1890...................................................
1889.. ..............................................
1888....................................................
1887....................................................
1886....................................................
1885..................................................
1884....................................................
1883.. .............................................
1882....................................................
1881....................................................
1880..................................... ..
1879....................................................
1878....................................................
1877....................................................
1876..................................................
1875....................................................
1874....................................................

Tons.
43,089,536
41,893,320
40,448,336
35,855,174
35,407,710
38,145,718
34,641,017
32,136,362
31,623,529
30,718.293
31,793,027
29.120,096
28,500,017
23.437,242
26,142,689
17,605,262
20.828.179
18.501.011
19,712.472
20.145.121

The monthly record of the shipments covering the 
last six years is shown in the following:

Months— 1913. 1912. 1911. 1910. 1909. 1908.
January ____  6,336,419 5,763,696 5,904,117 5,306,618 5,183,345 5,618,339
February — 5,674,169 5,875,968 5,070,948 5,031,784 4,576,004 4.503,756
March............. 4,909,288 6,569,687 5,996,894 5,174,166 6,332,474 4.766,158
April............... 5,966,189 266,625 5,804,915 6,224,396 5,891,176 5,987,221
May................... 5,995,742 1,429,357 6,317,352 5,679,661 5,063,873 6,088,116
June ................. 5,970,047 6,191,646 6,215,357 5,398,123 4,904,858 5,704,852
July................... 5,487,852 6,285,153 4,804,065 4,202,059 4,020,765 4,541,506
August______  5,369,900 6,576,591 5,531,796 4,996,044 4,198,273 4,599,093
September... 5,572,279 5,876,496 5,730,935 4,967,516 4,416,120 5,211,047
October........... 6,338,194 6,665,321 6,269,179 5,622,095 5,579,759 5.977,497
November ... 5,786,931 6,165,536 6,193,314 6.071,746 6,027,800 5,839,491
December ... 5,662,618 5,944,502 6,115,427 6,231,578 5,775,438 5,827,938

Total tons.69,069,628 63,610,578 69,954,299 64,905,786 61.969,885 64,665,014

We also add the following to indicate the shipments 
by the different anthracite carriers.

Tons.
Reading_____ 12,914,887
Lehigh Val..113,011,370 
Del.'S. &S..J 
Cent, of N. J. 9,092,433 
D L. & W... 9,903,541 
Del. & Hud.. 7,094,258
Penn RR____ 6,351,756
Penn. Coal..)
Erie..................1 8,192,352
N. Y. S.* W.J 
N.Y.O. &W 2,509,031

---------1913--------- -------1912--------------------1911-------------------1910-------
% Tons. % Tons. % Tons. % 

18.7012,852,386 20.2013,265,758 18.96 12,445.733 19.17 
18.8411,791,601 18.5412.603.000 18.02 11.195,765 17.25

13.16 8,342,477 13.12 9,218,802 13.18 8,519,135 13.13
14.34 9,065,622 14.25 9,869,620 14.11 9,589,076 14.77
10.27 6,361,238 10.00 7,206,731 10.30 6,578,356 10.14
9.20 5,548,193 8.72 6,494,733 9.28 6.250.976 9.63

11.86 7,435,679 11.69 8,800,179 12.58 7.554.198 11.64

3.63 2,213,382 3,48 2,495,476 3.57 2.772.547 4.27

Total ....69,069,628 100 63,610,578 100.6 9,954,299 100.6 64.905.786 100.

It remains only to say that tidewater stocks which, 
during 1912, had been greatly reduced by reason of 
the dearth of available supplies, during 1913 were 
again in large measure replenished. For Dec. 31 
1913 the amount of coal on hand at tidewater ship-
ping ports was 602,328 tons, as against only 340,637
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tons on Dec. 31 1912, but comparing with 712,958 
tons on Dec. 31 1911 and 734,898 tons on Dec. 31 
1910.

THE COPPER TRADE IN 1913.
The copper trade during 1913 may be said to have 

followed a course of its own. In January an unex­
pected collapse in prices occurred. The previous 
month (December 1912) the tone had been unusually 
confident, as was illustrated by the fact that the 
U. S. Steel Corporation was reported to have made 
a purchase of 7,000,000 lbs. of electrolytic copper at 
17% cts. In January 1913 there was a drop of 1% 
cts. a lb., and after the break it was stated that 
some 10,000,000 lbs. of electrolytic copper had been 
sold f. o. b. at New York at 15.80@16% cts. Do­
mestic stocks of copper during December had in­
creased from 86,164,059 to 105,312,582 lbs. In 
January there was a further increase to 123,198,332 
lbs. In February the price dropped below 15 cts., 
both for electrolytic and lake copper. Thereafter 
stocks diminished and in April and May prices made 
a renewed advance and hovered in the neighborhood 
of 16 cts.

In June and July, however, prices again got down 
pretty low, notwithstanding a continued strong 
statistical position. Towards the close of July an 
important development occurred in a strike in the 
Michigan copper regions. Large numbers of mines 
were obliged to shut down in whole or in part, in­
cluding the Calumet & Hecla, and this strike con­
tinued throughout the remainder of the year. With 
the production thus curtailed, unsold stocks further 
declined, bringing another improvement in prices, 
and September and October saw quotations up once 
more, so that Lake copper again touched 17 cts. 
In November and December, however, unsold stocks 
began to increase, though only slowly, and accord­
ingly the price took a plunge downward again, with 
the quotation for lake copper below 15 cts.

In the following we show the average monthly 
prices of copper in New York, both electrolytic and 
Lake, for each month of the last three years. The 
table also gives average prices in London for the same 
period of time. The figures are those compiled by 
“The Engineering & Mining Journal” and printed 
in its issue of Jan. 10 1914. It should be noted that 
the average price of Lake copper for 1913 was 
15.686 cts., against 16.560 cts. in 1912, but com­
paring with only 12.634 cts. in 1911 and 13.03 cts. 
in 1910.

MONTHLY AVERAGE PRICE OF COPPER.

------------------New York------------------
---------Electrolytic--------- ------------ Lake------------ —London Standard—

1,622,540,829 lbs., as against 1,581,920,287 lbs. in 
1912 and 1,431,938,338 lbs. in 1911. It is equally 
noteworthy that in face of the large production, the 
domestic deliveries of copper were greatly reduced, 
reaching only 767,351,760 lbs. in 1913, against 
819,665,948 lbs. in 1912. The export shipments, 
however, exceeded those of any preceding year and 
thus saved the day. They aggregated 869,062,784 
lbs. for 1913, as against only 746,396,452 lbs. in 1912. 
In the following we show the stocks, production and 
deliveries for each month of the last four years. 
The figures are all derived from the monthly state­
ments issued by the Copper Producers’ Association.

COPPER PRODUCTION, DELIVERIES AND STOCKS (POUNDS).

1913. 1912. 1911. 1913. 1912. 1911. 1913. 1912. 1911.
Cents. Cents. Cents. Cents. Cents. Cents. £ £ £

January ..............16.488 14.094 12.295 16.767 14.337 12.680 71.741 62.760 55.600
February ...........14.971 14.084 12.256 15.253 14.329 12.611 65.519 62.893 55.974
March....................14.713 14.698 12.139 14.930 14.868 12.447 65.329 65.884 54.708
April......................15.291 15.741 12.019 15.565 15.930 12.275 68.111 70.294 54.034
May .....................15.436 16.031 11.989 15.738 16.245 12.214 68.807 72.352 54.313
June .....................14.672 17.234 12.385 14.871 17.443 12.611 67.140 78.259 56.365
July........................ 14.190 17.190 12.463 14.563 17.353 12.720 64.166 76.636 56.673
August.................15.400 17.498 12.405 15.904 17.644 12.634 69.200 78.670 56.266
September ....16.328 17.508 12.201 16.799 17.698 12.508 73.125 78.762 55.253
October.................16.337 17.314 12.189 16.913 17.661 12.370 73.383 76.389 55.170
November ....15.182 17.326 12.616 16.022 17.617 12.769 68.275 76.890 57.253
December............ 14.224 17.376 13.552 14.904 17.600 13.768 65.223 75.516 62.068

Stocks Begin-
1909. ning of Mth. 

Jan ....122,357,266
Feb.......... 144,130,045
March ..173,284,248 
April ...182,279,902 
May ...183,198,073 
June ...169,848,141
July____154,858,061
August. . 122,596,607
Sept____135,196,930
October. 151,472,772 
Nov ....153,509,626 
Dec____153,003,527

1910.
Jan____141,766,111
Feb_____ 98,463,339
March ..107,187,992 
April ...123,824,874 
May ...141,984,159 
June ...160,425,973
July____ 168,386,017
August ..170,640,678
Sept____168,8^1,245
October. 148,793,714 
Nov ....139,261,914 
Dec ....130,389,069

1911.
Jan ....122,030,195
Feb.......... 142,439,490
March ..156,637,770 
April ...162,007,934
May___165,555,908
June___165,995,932
July ....157,434,164 
Aug ....137,738,858
Sept____133,441,501
October .140,894,856
Nov____ 134,997,642
Dec____111,785,188

1912.
Jan____ 89,454,695
Feb........... 66,280,643
Meh____ 62,939,988
April____ 62,367,557
May ... 65,066,029
June___ 49,615,643
July .... 44,335,004 
Aug .... 50,280,421
Sept____ 46,701,374
October . 63,065,587
Nov____ 76,744,964
Dec_____  86,164,059

1913.
Jan_____ 105,312,582
Feb_____ 123,198,332
March ..122,302,198 
April.... 104,269,270 
May.... 75,549,108
June.___ 67,564,225
July.... 52,904,606 
August.. 53,594,945
Sept____  38,314,037
October . 29,793,094 
Nov .... 32,566,382 
Dec_____  47,929,429

Production.
112,135,200
103,700,817
117,058,661
113,574,292
118,356,146
116,567,493
118,277,603
120,597,234
121,030,877
124,657,709
121,618,369
117,828,655

Domestic
Consump’n.
51,862,624
43,578,118
48,871,964
47,546,010
61,163,325
60,591,116
75,520,083
59,614,207
53,567,153
66,359,617
66,857,873
69,519,501

Export.
38,499,797
30,968,496
59,191,043
65,110,111
70,542,753
70,966,457
75,018,974
48,382,704
51,187,882
56,261,238
55,266,595
59,546,570

Total Stocks End 
Deliveries, of Month. 
90,362,421 144,130,045 
74,546,614 173,384,248 

108,063,007 182,279,902 
112,656,121 183,198,073 
131,706,078 169,848,141 
131,557,573 154,858,061 
150,539,057 122,596,607 
107,996,911 135,196,930 
104,755,035 151,472,772 
122,620,855 153,509,626 
122,124,468 153,003,527 
129,066,071 141,766,111

Year....................15.269 16.341 12.378 15.686 16.560 12.634 68.335 72.942 55.973
New York, cents per pound; London, pounds sterling per long ton of standard 

copper.

While the effect of the strike at the Lake Superior 
mines was to restrict the output in that region, it is 
a notable circumstance that the production for the 
whole United States for the twelve months far ex­
ceeded that of any preceding calendar year, reaching

116,547,287
112,712,493
120,067,467
117,477,639
123,242,476
127,219,188
118,370,003
127,803,618
119,519.983
126,469,284
119,353,463
123,339,219

115,696,591
109,828,297
130,532,080
118,085,223
126,962,544
124,554,312
112,167,934
125,493,667
115,588,950
118,255,442
111,876,601
122,896,697

78,158,387
66,618,322
62,844,818
67,985,951
59,305,222
53,363,196
56,708,175
67,731,271
64,501,018
67,814,172
60,801,992
43,594,018

81,691,672
37,369,518
40,585,767
31,332,403
45,495,440
65,895,948
59,407,167
61,831,780
75,106,496
68,186,912
67,424,316
88,104,075

42,078,557
50,518,998
66,080,789
52,407,650
64,543,963
61,655,561
56,982,582
59,935,364
57,311,584
64,068,307
68,039,776
65,988,474

53,208,739
45,111,019
59,081,127
62,129,599
61,978,557
71,460,519
74,880,658
69,855,660
50,824,011
60,084,349
67,049,279
79,238,716

159,850,059
103,987,840
103,430,585
99,318,354

104,800,662
119,259,144
116,115,342
129,563,051
139,607,514
136,001,084
128,226,308
131,698,093

98,463,339
107,187,992
123,824,874
141,984,159
160,425,973
168,386,017
170,640,678
168,881,245
148,793,714
139,261,914
130,389,069
122,030,195

95,287,296
95,630,017

125,161,916
114,537,249
126,522,520
133,116,080
131,863,240
129,791,024
108,135,595
124,152,656
135,089,055
145,227,190

142,439,490
156,637,770
162,007,934
165,555,908
165,995,932
157,434,164
137,738,858
133,441,501
140,894,856
134,997,642
111,785,188
89,454,695

119,337,753
116,035,809
125,694,601
125,464,644
126,737,836
122,315,240
137,161,129
145,628,521
140,089,819
145,405,453
134,695,440
143,354,042

143,479,625
130,948,881
136,251,849
135,333,402
141,409,416
121,860,853
138,074,602
131,632,362
131,401,229
139,070,481
134,087,708
138,990,421

62,343,901
56,228,368
67,487,466
69,513,846
72,702,277
66,146,229
71,094,381
78,722,418
63,460,810
84,104,734
69,369,795
58,491,723

65,210,030
59,676,492
76,585,471
78,158,837
81,108,321
68,452,571
58,904,192
73,649,801
66,836,897
68,173,720
48,656,858
21,938,570

80,167,904
63,148,096
58,779,566
53,252,326
69,485,945
61,449,650
60,121,331
70,485,150
60.264.796 
47,621,342 
55,906,550
65.713.796

60,383,845
72,168,523
77,699,306
85,894,727
68,285,978
68,067,901
78,480,071
73,263,469
73,085,275
68,123,473
70,067,803
73,542,413

142,511,805
119,376,464
126,267,032
122.766.172 
142,188,222 
127,595,879 
131,215,712 
149,207,568 
123,725,606 
131,726,076 
125,276,345 
124,205,519

125,593,875
131,845,015
154,284,777
164,053,564
149,394,299
136,520,472
137,384,263
146,913,270
139.922.172 
136,297,193 
118,724,661
95,480,983

66.280.643 
62,939,988 
62,367,557 
65,066,029
49.615.643 
44,335,004 
50,280,421 
46,701,374 
63,065,587 
76,744,964 
86,164,059

105,312,582

123,198,332
122,302,198
104,269,270
75,549,108
67,564,225
52,904,606
53,594,945
38,314,037
29,793,094
32,566,382
47,929,429
91,438,867

Supplementary to the foregoing we have prepared 
still another table which we now insert. This deals 
with the aggregate for the twelve months as a whole 
for each of the last four years. We have added two 
lines at the end to show the European visible supply, 
which was further materially reduced during 1913 
following large reductions in the three preceding 
years.

1913. 1912. 1911. 1910.
Stocks begin’g period .lbs. 105,312,582 89,454,695 122,030,195 141,766,111
Production........................... 1,622,540,829 1,581,920,287 1,431,938,338 1,452,122,120

Total supply.
Deliveries for—

Domestic consumption. 767,351,760 
Export ______________  869,062,784

1,727,853,411 1,671,374,982 1,553,968,533 1,593,888,231

819,665,948 709,611,605
746,396,452 754,902,233

749,426,542
722,431,494

1,636,414,544 1,566,062,400 1,464,513,838 1,471,858^030

Stocks, end of period.. 91,438,867 
European visible supply—

Beginning period_____  90,451,200
End of period________ 47,116,160

105,312,582

128,313,920
90.471,360

89,454,695

187,705,280
128,313,920

122,030,195

244.209.280
187.705.280
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Production of Gold and Silver.
UNITED STATES AND THE WORLD.

GOLD AND SILVER PRODUCTION AND 
MOVEMENT IN 1913.

A contraction in the volume of gold secured from 
the mines of the world in 1913 is the result disclosed 
by the extensive investigations we have made of the 
subject. The falling off is ascribable mainly to the 
disturbed conditions that prevailed in the Trans­
vaal during the last half of the year. It is true, of 
course, that in other leading producing countries, 
like Australasia, the United States and Mexico, the 
yield was less than in 1912, but heretofore since 
Africa became a factor in gold mining (except during 
the Boer war period and in 1910), any losses else­
where have been more than made good by the in­
creased output of that country. That, it was ex­
pected early in the year, would be the case in 1913; 
in fact, down to the close of May the mines of the 
Transvaal had done better than ever before and 
other districts were assisting in building up what 
was expected to be another new high record for 
Africa. Trouble with labor, however, developed in 
June and outside of the actual adverse - effect thus 
occasioned,the force at work steadily dwindled from 
month to month and production fell off so consider­
ably as to wipe out the earlier gain and leave a 
deficiency for the 12 months, as compared with 1912.

The strike in the Transvaal mines, which began 
toward the close of June, arising out of a question 
of working hours in a New Kleinfontein mine quickly 
spread and in a few days involved all the mines in 
the Rand district. It was characterized by more 
or less of the disorder and violence seemingly in­
separable from troubles of this kind, but an apparent 
settlement was reached on the 5th of July, the 
owners practically conceding all the demands of the 
laborers, and work was resumed the following day. 
In the meantime, however—in fact, for some little 
while before the strike started—the labor force 
began to dwindle and thus the yield of gold fell 
appreciably below 1912. As indicating the extent 
of the labor loss during the year it is merely neces­
sary to state that from a total of 231,783 employed 
in the gold, coal and diamond mines of the Trans­
vaal in March, there was a decline to 171,339 in 
December. With that fact before us, the decrease 
in production in the Rand from 8,753,568 fine 
ounces in 1912 to 8,430,998 fine ounces in 1913 finds 
full explanation. Nor is it to be expected at this 
writing that 1914 will show the steady advance 
that for so long was the feature of gold mining in 
the Transvaal, constituting it one of the wonders 
of the world, as shortly after the 1st of January this 
year trouble broke out afresh, culminating in the 
calling of a general strike on January 13 by the 
Trades Federation. This move the Government 
met with the proclamation of martial law, that step 
being considered the only one adequate to meet the 
situation, as the strike of the miners meant not only 
the turning loose of the most turbulent spirits of the 
Rand, but raised the whole question of the position 
of the native workers. Outside the Transvaal a 
moderate increase in the African yield is to be 
noted in 1913, mainly in West Coast districts.

As regards the United States, the early estimate 
issued jointly by the Bureau of the Mint and the

Geological Survey indicates a falling off in product 
in 1913, due in greatest measure to poorer results 
in Alaska, for which exceptionally dry weather^in 
the summer and consequent shortage of water^for 
both lode and placer mining and exhaustion of the 
bonanza deposits in Fairbanks are responsible. 
Nevada’s yield also showed a further drop, due to 
the poorer grade ores treated in important districts. 
Canada, on the other hand, according to the prelimin­
ary estimate of Mr. McLeish, made a satisfactory 
gain, and such advices as are at hand from Russia 
indicate a similar outcome of the year’s operations 
there. The Colar field of India, too, increased its 
contribution to the world’s new supply. Mexico, 
needless to say, under the chaotic conditions pre­
vailing in that country, records a material loss from
1912. Australasia’s production continues on the 
downward trend, due as we have frequently remarked, 
to the lower grade ores obtained from many of the 
mines. Declining yield has, in fact, been the rule 
in that country annually since 1905. Supplies of gold 
secured from miscellaneous sources in 1913 were a 
little greater than a year earlier.

The following detailed compilation will enable 
the reader to trace the growth of the contributions 
from the various sources of gold supply since 1880.

• For figures from 1851 to 1881 see Vol. 70, pages 256 to 260
“ 1851 to 1871 see Vol. 64, p. 141 to 144 or 1887 Financial Rev.

The ounces In the foregoing tableflor any ol the countries given may be turned 
into dollars by multiplying by 20.6718. Tne value In pounds sterling may also be 
ascertained by multiplying the ounces by 4.2478. Thus, according to the above, 
Ihe product In Africa In 1913, stated In dollars. Is $207,553,513, and In sterling, 
£42,649.688.
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.PRODUCTION OF GOLD AND SILVER. 69

As summarized above, the gold production of 
the world in 1913 was approximately 22,004,746 fine 
ounces, valued at 8454,877,708, or a decrease of 
560,951 fine ounces, or 811,595,867 from the previous 
year and a loss of 347,349 fine ounces, or 87,180,329 
from 1911. In the last ten years, however, the 
world’s annual yield has risen from 15,778,016 
fine ounces to 22,004,746 fine ounces, but the 
gain recorded (6,226,730 fine ounces) is to be credited 
entirely to Africa. In fact, all other countries 
combined furnished a moderately smaller output in 
1913 than in 1903 (11,964,328 fine ounces, comparing 
with 12,460,354 fine ounces), whereas in Africa the 
advance has been from 3,317,662 fine ounces to 
10,040,418 fine ounces. With the almost insatiable 
demand for gold that still exists, it would be decided­
ly unfortunate if any thing should interfere for any 
length of time with full supplies of the metal from 
Africa.

With the annual bringing into the channels of 
commerce of so large an amount of gold as in recent 
years, it might be supposed that considerable diffi­
culty would be experienced in tracing much of it 
to its place of lodgment. Such, however, is not the 
case. On the contrary, it is possible to trace prac­
tically all of it. In 1913, as in 1912, India and 
Egypt absorbed comparatively large amounts, the 
net exports in 1913 to the first-named from Great 
Britain having been about 40 million dollars and 
to the other 30 millions, these aggregates going to 
further swell the enormous secret holdings in those 
countries. Central America, moreover, drew from 
Great Britain some 5 million dollars during the year 
and Turkey, &c., 5)^ millions.

As regards South America, however, the move­
ment was in the opposite direction, Great Britain 
receiving from thence a net total of about 29 mil­
lions—mainly from Argentina and Brazil; on the 
other hand, the United States was drawn upon by 
South America to the extent of 17)/£ millions. Lead­
ing European banks added to their holdings of gold 
during the year, Germany, France and Russia 
quite largely, the combined stock being some 260 
million dollars greater at the close of 1913 than at 
its opening. Furthermore, the visible stock of gold 
in the United States, as compiled by the Treasury 
Department, rose some 46 millions during the year. 
In these various ways no less than 8375,000,000 is 
accounted for in 1913, leaving, therefore, only 80 
millions to cover the amount used in the arts, &c.— 
a total less than that recently estimated as so ab­
sorbed annually.

Official Details from Gold-Producing Countries.
From the returns we have obtained from the mines, 

mint bureaus and other official and semi-official 
sources respecting gold-mining in 1913, we are able 
to deduce the following :

United States.—A further diminution in the yield of gold 
from the mines of this country is indicated by the preliminary 
approximation issued jointly by the Geological Survey and 
the Bureau of the Mint, the output having been 249,157 
fine ounces less than in the preceding year, that decline 
following a falling off of 166,334 fine ounces in 1912 as 
compared with 1911. Furthermore, the late year’s product 
was the smallest since 1905. The decline in 1913 is most 
largely in Alaska, where there was a loss of 116,870 fine 
ounces, due in part to the shortage of water following the 
dry summer and also to exhaustion of deposits in the Fair­
banks district. Nevada also shows a considerable decrease, 
ascribable on the one hand to a lower grade of ore treated at 
Goldfield, and on the other hand to a falling off in the yield 
from smaller districts. Declines in Colorado, Montana,

Utah, Idaho and South Dakota are also to be noted, and 
slight to moderate gains in California, Arizona, New Mexico 
and Washington. The only important increases reported, 
in fact, were in Oregon and the Philippine Islands, which 
each produced almost double the amount of 1912. But the 
net result of gold mining in the United States in the late 
year was, as stated, a loss of 249,157 fine ounces, valued at 
85,150,477. The ounces and values, as estimated for each 
State in 1913, compare as follows with the final figures for 
1912 and 1911:

GOLD PRODUCTION IN UNITED STATES.
Gold --------------1913------------------------------1912------------------------------1911--------------

Production. Fine ozs. Value. Fine ozs. Value. Fine ms. Value.
Colorado____ 891,069 $18,420,031 906,606 $18,741,200 925,839 $19,138,800
California___ 972,601 20,105,447 967,878 20,008,000 964,041 19,928,500
Alaska______ 715,104 14,782,512 831,974 17,198,600 806,179 16,665,200
South Dakota 348,179 7,197,498 378,471 7,823,700 359,402 7,429,500
Montana.___ 148,908 3,078,202 179,370 3,707,900 176,554 3,649,700
Arizona_____ 183,972 3,803,039 183,143 3,785,400 170,348 3,521,400
Utah.......... .. 164,480 3,400,103 208,622 4,312,600 217,020 4,486,200
Nevada_____ 594,003 12,279,131 656,725 13,575,700 875,438 18,096,900
Idaho_______ 66,109 1,366,605 67,804 1,401,700 65,688 1,357,900
Oregon.____ 66,322 1,370,987 36,751 759,700 30,679 634,200
New Mexico. 40,833 844,086 36,504 754,600 36,847 761,700
Washington __ 33,476 692,021 33,021 682,600 40,635 840,000
South. States 6,904 142,715 10,888 212,700 7,803 161,300
Other States. 39,602 818,646 23,562 487,100 10,580 218,700

Totals____4,271.562 $88,301,023 4,520,719 $93,451,500 4,687,053 $96,890,000

Australasia.—The declining tendency in production noted 
here annually since 1905 continued in 1913, most of the 
districts sharing in the decrease. As late as 1904 Aus 
tralasia was the world’s largest producer of gold, and in 1905 
the output was nearly 414 million fine ounces. Now it is 
down to a little over 214 millions, or a falling off in eight 
years of 40%. The subjoined table indicates the product 
of each colony and the total of all, year by year, since 1898:

PRODUCT OF GOLD IN AUSTRALASIAN COLONES—FINE OUNCES.

Vrs. Victoria.
New So. 
Wales.

Queens­
land.

Western New South Tasma-Total Aus-
Australia. Zealand. Australia, nia &c. tralasia.

1899. ..793,418 468,665 871 816 1,512,366 358.418 30,351 70,492 4,105,526
1900. -.726,666 281,209 855,959 1,438,659 335,300 26,458 65,710 3.729.961
1901. ..711,046 216,884 733,975 1,616,933 412,868 29,668 70,990 3,792,364
1902. .. 728,380 254,432 653,362 1.769,176 459,408 23,662 60.974 3.949,394
1903. ..767,351 258,488 686,469 2,064,798 479,738 24,401 36,678 4,317,923
1904. ..771,298 269,817 624,917 1,985,230 467,647 17,913 60.000 4,196.822
1905- ..810,050 274,263 577,559 1,955.316 520,040 20,547 74.316 4,232,091
1906. —786,054 253,987 493,120 1,794,542 532,922 14,078 50.888 3,925.591
1907. —710,269 247.363 457.596 1,698,553 477,303 11,870 65.354 3,668,308
1908. —676,001 224,788 452,451 1,648,505 474,415 14,500 60,453 3,551,113
1909. ..654,222 204,709 455.577 1.595,269 472.464 20,052 44,777 3,447.070
1910. ..578,860 189,214 440,784 1,470,632 450,433 7,108 40.434 3,177,465
1911. ..502,914 177.418 359,999 1.371.848 426.813 20,000 52,418 2,911,410
1912. ..480,131 165,283 317,946 1,282,654 310,962 6,592 43,310 2,606,878
1913. ..434,908 149,655 *245,000 1,304,434 343,585 *15,000 *40,000 2,532,582

* Partly estimated.

India.—As indicated by the returns from the Colar 
field, the premier producer of the country, India’s gold 
yield in 1913 was a little greater than for 1912, but even at 
that was not a high record. The details of yield for the last 
seven years are appended:

EAST INDIA—GOLD PRODUCTION PRINCIPAL MINES.
1913. 1912. 1911. 1910. 1909. 1908. 1907.

Ounces. Ounces. Ounces. Ounces. Ounces. Ounces. Ounces
Champion Reef...............133,375 132,338 123,195 118,351 113,877 120,533 128,671
Ooregum..................... . 95,235 92,177 94,034 93,767 92,063 86,252 73,562
Mysore..........................  .232,100 231,687 230,135 228,727 228,249 216,488 209,441
Nundydroog................. 80,379 86.995 90,173 89,229 86,606 80,889 74,964
Balaghat.................... .. 17,495 17,379 17.027 15,997 21,203 28,039 33,574
North Anantapur.a .. 10,780 7,271 5,282 159 2,009 2,176 9,319
Hutti *................................ 19,745 16,991 13.723 .................................................. 2,298

Totals...................... ..589,109 584,838 573,569 546,230 544,007 534,377 531,829

♦ Coromandel mines for 1907.
a Mysore West A Wynaad for 1906 to 1910, inclusive.

Russia.—As usual, very little information of an authori­
tative nature can be secured from Russia thus early, but 
there seems to be warrant for the belief that somewhat better 
results were obtained during the late year than in 1912—the 
outcome of more activity in the Siberian fields. From such 
data as is in our possession we are led to estimate the 1913 
yield of the Russian mines at $25,800,000, or 1,209,377 fine 
ounces, pending the receipt of definite information, which, 
of course, is not due until near the close of the current year. 
Details of the last thirteen years are subjoined:

Value. Ounces.
1901________ ________ $23,464,562 1,135,102
1902________ ________  22,739,013 1,100,000
1903............ ________  24,632,200 1,191,580
1904________ ............ 24,803,200 1,199,857
1905________ ________  22,291.600 1,078.356
1906............... ................ 19,494,700 943,056
1907________ ............ 26.684,000 1,290,840
1908............... .............. .. 28,052,200 1.357,027
1909------------ ............ 32,381.300 1,566,448
1910............ — ................. 35,579,600 1.721,163
1911............ .. ................. 32,151,600 1,555,333
1912................. ................. 22,199.000 1.073,875
1913................. ................. 25.800,000 1.209.377
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IQ PRODUCTION OF GOLD AND SILVER

Africa.—As already indicated, the volume of gold mined 
in Africa in 1913 was somewhat less than in the preceding 
year, owing to the strike in the Transvaal in June-July with 
its disorganizing influences and consequent serious loss in 
the number and efficiency of the labor force. At one time 
it was thought that matters had been adjusted, but mining 
results dispelled that belief and early in the current year 
(1914) the situation became so acute as to render necessary 
the proclamation of martial law. The Rand did well until 
the close of May, but after that time production declined 
each month to a point below the mark set in 1912 and in 
some instances fell below 1911. For the twelve months
the decrease is 322,570 fine ounces. Other districts of 
the Transvaal outside the Rand also did not do as well as 
a year earlier, but a better showing was made by Rhodesia, 
West Africa, &c. For Africa as a whole the yield was 
254,236 fine ounces less than in 1912, thus breaking the 
series of new high records that had been a feature of opera­
tions in Africa yearly since the discovery of gold there, only 
interrupted by the Boer war and the reconstruction period 
that followed the cessation of hostilities. The output of the 
Rand for the last seven years is appended.

WITWATERSRAND DISTRICT—FINE OUNCES.
Ounces, 1907. 1908. 1909. 1910 1911. 1912. 1913.

January,. 520,089 540,202 591,976 579,743 625,826 709.280 760,981
February. 475.785 520,969 550,645 550,422 585,863 674,960 702,394
March___ 520,163 553,440 592,415 581,899 649,247 796,755 760,324
April ____ 518,243 543,361 587,626 594,339 638,421 706,763 755,858
May ____ 506,100 558,243 603,411 666,724 658,196 746,948 761,349
June ____ 487,956 550.240 596,216 598,339 657,023 722,588 716,267
July ____ 513,655 561,988 599,078 610,664 679,881 735,941 625,107
August -- 534,598 565,545 590,924 623,129 682,405 732,197 697,686
September 517.746 565,439 585,736 621,311 669,773 716,495 676,411
October.. 532,993 594,054 581,132 627,445 677,923 738,082 687,515
November 530,215 591,204 576.768 J 617,905 691,462 727.699 644,320
December 562,684 637,853 583,209 616,668 680,782 745,860 642,786

Totals..6,220.227 6,782,638 7,039,136 7,228,588 7,896,802 8,753,568 8,430,998

Other sections of Africa, embracing the outside districts 
of the Transvaal and Rhodesia, West Africa, Madagascar, 
Mozambique, &c., collectively give a larger yield than in 
1912. The subjoined compilation, which covers the 
progress in gold-mining in all districts of Africa since 1886, 
requires no further explanatory comment.

AFRICA’S GOLD PRODUCTION—FINE OUNCES.

-----Witwdtersrand----- Uher----------
Year. Ounces. £ Ounces. £ Ounces.
1887 (Dart yr) 28.754 122,140 ............. 28,754
1888 ............... 190,266 808,210 50,000 212,390 240,266
1889 ............... 316.023 1,342.404 50.000 212,390 366.023
1890............... 407,750 1,732,041 71,552 303,939 479,302
1891............... 600,860 2,552.333 127,052 539.691 727.912
1892............... 1,001,818 4,255,524 148,701 631,652 1,150,519
1893 ............... 1,221,151 5.187,206 159,977 679.550 1,381,128
1894 ............... 1,637,773 6,956.934 227,765 967,500 1.865,538
1895................ 1,845,138 7,837,779 270.000 1,146,906 2,115.138
1896 ............... 1,857,071 7.888,465 293,035 1,244,755 2,150,106
1897. .............. 2,491,552 10,583,616 326.941 1,388,780 2,818,493
1898................ 3.562,813 15,134,115 341,908 1 452,357 3.904,721
1899 ................ 3,360,091 14.273,018 305.784 1.298,909 3,665,875
1900................ 395.385 1.679,518 166,922 709,051 562,307
1901............... 238,995 1,015,203 235,701 1,001,211 474,696
1902 ............... 1,691,525 7,185,260 307,286 1,305,299 1,998,811
1903 ................ 2,859,479 12.146,494 458,183 1,946,290 3,317.662
1904 ................ 3.653,794 15,520,329 509,747 2.165,303 4,163.541
1905................ 4,706.433 19,991,658 788,040 3,347,436 5.494,473
1906 ................ 5.559,534 23,585,400 1,042,151 4,486.849 6,601,685
1907 ................ 6,220,227 27,403,738 1,200,847 5,100,958 7,421,074
1908................ 6,782,538 28,810,393 1,397,147 5,934,845 8,179,685
1909............... 7,039,136 29,900,359 1,295,468 5,502,889 8,334.604
1910................ 7,228.588 30,705.089 1,263,200 5,365,823 8,491.788
1911................ 7,896,802 33,544,036 1,469,199 6,240,863 9,366.001
1912................ 8,753,568 37,182,795 1,541,086 6,546,225 10,294,654
1913................ 8,430,998 35,812,605 1,609,420 6,837,083 10.040,418

------------Total------------
£

122,140
1,020.600
1,554,794
2,035,980
3.092,024
4,887.176
5,866,756
7,924,434
8,984,685
9.133,220

11,972,396
16,586,472
15,571,927
2,388,569
2,016,414
8,490,559

14,092,784
17,685,632
23,339,094
28,072,249
32,504,696
34.745,238
35,403,248
36,070.912
39.784,899
43,729,020
42,649,688

Canada.—A moderate augmentation in the amount of 
gold obtained from the Canadian mines in 1913 is indicated 
by the preliminary estimates furnished to us by Mr. John 
McLeish, Chief of the Division of Mineral Resources and 
Statistics, Department of Mines of Canada. He makes the 
aggregate production 645,807 fine ounces, or an excess of 
33,922 fine ounces over 1912. The 1913 result, however, is 
much below the output for 1899 to 1904, inclusive, when 
the Yukon was so important a factor in pushing Canada 
forward as a gold producer. The exhibit for the last fifteen 
years is as follows:

Value. Ounces.
Canada's production In 1899__ ------- $21,324,300 1.031,563

" " 1900-.- —........................ 27,916,752 1,350,475
" “ 1901-.. --------------------- 24,462,222 1,183,362
“ " 1902-.- ....................... 20,741,245 1.003.359
" “ 1903--. ............ ............... 18,834,500 911,118
“ “ 1904... ......................... - 16.400,000 793,350
“ “ 1905--. ............................ 14,486,800 700,800

1906--. ______________ 12,023,932 581.660
“ “ 1907-.. ............................ 8,382,780 405,553
“ “ 1908-.- ............................ 9,842,100 476,112
" ‘ 1909. „ ..............-........... 9,790,000 473,592
“ " 1910-.- ............................ 10,205,835 493,708
" " 1911-.. ________ _____ 9.781,077 473,159
“ “ 1912-.. --------------------- 12,648.794 611,885
“ “ 1913-.- ............................ 13.350,000 645.807

Other Countries.—The remaining gold-producing countries 
call for no extended comment. In Mexico the yield of the 
mines was apparently less than in any year since 1907. 
Lacking definite information, we estimate the 1913 output 
at 980,000 fine ounces, against 1,185,187 fine ounces a year 
earlier. In South and Central America the industry showed 
moderate further expansion, according to the information 
we have received, and the same is true of European coun­
tries other than Russia and probably of Japan. “Other 
countries”, therefore, excluding Mexico, which is given 
separately in our compilation, would seem collectively to 
have increased their production to a slight extent in 1913.

Silver Production of the World.
There is not much of a conclusive nature that can be said 

as to the silver production of the world in 1913 so soon 
after the close of the year, as very little early data is obtain­
able. For the United States we have, as usual, the estimate 
of the Director of the Mint, Mr. Geo. E. Roberts, and it 
indicates a gain in yield of about 4 million ounces, and 
Canada, according to Mr. McLeish, increased its output by 
some 2 million ounces, ascribable largely, if not wholly, to 
an enlarged production in the Cobalt region. Mexico’s 
product, on the other hand, owing to the disturbed con­
ditions in that country, fell off quite a little. Australasia 
failed to reach the total of 1912 and from miscellaneous 
sources no greater supplies were obtained so far as we can 
now judge. The price of silver in London fluctuated within 
somewhat narrower limits during the year than in 1912, 
the close having been at 26 9-16d., against 29J4d. at the 
opening, with the highest price 29%d., the lowest 25 15-16d. 
and the average 27 9-16d. In 1912 the average was 28 l-32d., 
or 15-32d. higher, and the averages in earlier years were 
24 19-32d. in 1911, 24 ll-16d. in 1910 and 23 ll-16d. in 1909 
—the lowest on record; 24 13-32d. in 1908 and 30 3-16d. in
1907.

We now present a statement of silver production covering 
each year since 1890. See “Chronicle” of Feb. 11 1899, 
page 258, for results back to 1871.

SILVER.—WORLD’S PRODUCTION IN OUNCES AND 8TERLING.
United, All Other Total.

Fine States. Mexico. Australia. Producers. Total Values.
Ounces. Ounces. Ounces. Ounces. Ounces. Ounces. £ a
1891---- 58,330.000 35,719,237 10,000,000 33,916.175 137,965,412 25,900,270
1892—- 63,500,000 39,504,800 13,439,011 36,496.175 152,939.986 25,370,513
1893---- 60,000,000 44.370,717 20,501.497 41,228,063 166,100.277 24,655,510
1894.— 49,500,000 47,038,381 18,073,440 53.140,696 167,752,517 20.226.410
1895------
Total

55,726,945 46,962,738 12,507,335 53,983.231 169,180,249 21,059.416

’91-95-287,056,945 213,595,873 74,521,283 218,764,340 793,938,441 117,212.123
1896 ____ 58 834,800 45 718,982 12,238.700 40,268,888 157,061,370 19,959,882
1897 ____ 53.860 000 53.903.180 11,878 000 44,431,992 164.073,172 18,885,500
1898- --- 54,438,000 56,738,000 10,491,100 51,560,764 173.227.864 19,488,135
1899- --- 54,764,500 55,612,090 12,686,653 44.161,000 167.224,243 19,161,112
1900- --- 57.647,000 57,437,808 13,340.263 44,413,802 172,838,873 20,344,576
Total-------------------------------------

'96-00.279,544,300 269.410.060
1901- --- 55,214,000 57,656.549
1902- ... 55,500,000 60,176,604
1903- — - 54,300,000 70,499,942
1904.... 57,682.800 60.808.978
1905.— 56,101,600 65,040.865 
Total-------------------------------------

60,634.716 224,836,446 834,425,522 
10,230,046 49,910,688 173,011,283
8,026,037 39,060,842 162,763,483 
9,682,856 33,206,394 167,689,192 

14,558,892 31,144,596 164,195,266 
12,561,600 35,884,774 169,588,839

97.839,204
19.598,934
16,318,731
17,292,944
18,044.172
19.652.873

’01-05-278,798,400 314,182,938 55,059,431 189,207,294 837,248,063 90.908.654
1906.— 56.517.900 55,225,268 14.237,246 39.660.226 165.640.640 21,308,978
1907- --- 56,514,700 61,147,203 19,083,031 48,269,689 185,014,623 23,271,622
1908- .-- 52,440.800 73,664,027 17,175,099 59,906,444 203,186.370 20.636.116
1909- . 54,721,500 73,949.432 16.359,284 66,185,417 211,215,633 20.846.543
1910.... 57,137,900 71.372,974 21,545,828 72,822,660 222,879,362 22,926,393
Total---------------------------------------------------------------------------------------------------------------------

’06-10.277,332.800 335,358.904 88,400,488 286,844,436 987,936,628 108,989,652
1911. — . 60,399,400 79,032,440 16,578,421 69.362,583 225,372.844 23,094.847
1912 ____ 63,766,800 74,640,300 14.737,944 71,165,610 224,310,654 26,198.751
1913 ____ 67,601,111 60,500,000 14,000,000 70,000.000 212,101,111 24,358,487

a Values of silver In this table are commercial values and are computed on the 
average price each year of silver as given by Messrs. Pixley A Abell, London, Value 
of £ In this table $4.8665.
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SILVER QUOTATIONS FROM 1837 TO 1913.
So muchjnterest attaches to the prices of silver during past years that we give below the highest, 

lowest and average quotations of Messrs. Pixley & Abell of London each month of each year, from 1837 
to 1913, both inclusive, and also the average price for each of those years. The highest quotation uring 
the year just closed was 29^d. on January 7, the lowest price was 25 15-16d. on December 1 and the 
average for the year was 27 9-16d., against 28 l-32d. in 1912.

Years. January. February. March. April.

1837...
Pence. 

60% 60%
Pence.

60
Pence.
60

Pence. 
59% 59%

1838... 59% 59% 59% 59% 59%
1839... 60% 60% 60% 60% 60% 60 60%
1840... 60% 60)4 60% 60% 60% 60% 60%

1841... 60% 60% 60 60
1842... 5954 59% 59% 59% 59% 59%
1843... 59% 59% 59 59% 59 59% 59%
1844... 59% 59% 59% 59% 59%
1845... 59% 59% 59% 58% 59% 58%

1846... 59% 59% 59% 59
1847... 60% 60% 60% 60% 58% 60%
1848... 59% 59% 59% 59% 59% 59% 58% 59%
1849... 59% 59% 59% 60 60% 59% 60
1850... 59% 59% 59% 59% 59% 59% 59%

1851... 61% 61% 61% 61% 61%
1852... 60% 60% 60% 60% 59% 60
1853... 61% 61% 61% 61%
1854... 61% 61% 61% 61% 61% 61%
1855... 61% 61% 61% 61% 60% 60%

1856... 60% 61% 61% 61% 60% 61 60% 61
1857... 62% 61% 61% 61% 61% 61% 61%
1858... 61% 61% 61% 61% 61% 61%
1859... 61% 62 61% 61% 62% 61% 62%
1860... 62 62% 62 62% 61% 62% 61%

1861... 61% 61% 61% 61% 60% 61 60% 61%
1862... 61 61% 61% 61% 61% 61% 61% 61%
1863... 61% 61% 61% 61% 61% 61% 61 61%
1864... 61% 62% 61% 61% 61% 61% 61% 61%
1865... 61% 61% 61% 61% 61 61% 60%

1866... 61% 61% 60% 61% 60% 61 61 61%
1867... 60% 60% 60% 60% 60% 61%
1868... 60% 60% 60% 60% 60% 61% 60% 60%
1869... 60% 60% 60% 61 60% 60% 60% 60%
1870... 60% 60% 60% 60% 60% 60% 60% 60%

1871... 60% 60% 60% 60% 60% 60% 60%, 60%
1872... 60% 61% 60% 61% 60% 60% 60% 60%
1873... 59% 59% 59% 59% 59% 59% 59%
1874... 58 59% 58% 59 58% 59% 58%, 59%
1875... 57% 57% 57% 57% 57 57% 57% 57%

1876... 54% 56% 53 54% 52% 54% 53% 54
1877... 56% 58% 56 57% 53% 56% 53% 55
1878— 53% 54 43% 55% 53% 55 53% 54%
1879... 49% 51 49% 50% 48% 50% 49% 50%
1880... 52% 52% 52 52%, 51% 52% 51% 52%

1881... 51 51% 51% 52% 52 52% 52 52%
1882... 51% 52% 52 52%, 51% 52%, 52%, 52%,
1883... 50 50%, 50% 51 50% 51%, 50% 50%
1884... 50% 51 51 51% 50% 51 %, 50% 51
1885... 49% 50 48% 49%, 49 49%, 48% 49%

1886... 46% 47 46% 46% 46% 46% 46 46%
1887... 46% 47% 46% 47 

43% 44%
44%, 46%, 43% 44%,

1888... 44% 44%, 43 43% 42% 42%
1889._. 42% 42% 42% 42% 42% 42% 42%, 42%,
1890... 44% 44% 43% 44% 43% 44% 43% 48

1891... 46% 48% 44% 46% 44% 45%, 43% 45
1892... 41% 43% 41% 41% 39 41% 39% 40%
1893... 38% 38%, 38% 38% 37%, 38% 38 38%,
1S94... 30% 31% 27% 30% 27 27% 29% 29%
1895... 27%, 27%, 27% 27% 27% 29% 29% 30%

1896... 30% 30% 30% 31%, 31% 31%, 30% 31%,
1897... 29%, 29% 29% 29% 28%, 29% 28%, 28%
1898... 26% 26% 25% 26% 25 26%, 25% 26%,
1899... 27% 27% 27% 27% 27% 27%, 27% 28%
1900... 27 27% 27% 27% 27%, 27% 27%, 27%

1901... 27% 29%, 27% 28% 27%, 28%, 26% 27%
1902... 25%, 26% 25%, 25% 24% 25%, 23%, 24%
1903... 21% 22% 21% 22%, 22% 22% 22% 25%,
1904... 25% 27%, 25% 27% 25% 26% 24%, 25%
1905... 27%, 28% 27% 28%, 25% 27% 25%, 26%

1906... 29%, 30% 30%, 30% 29 30%, 29% 30%,
1907... 31%, 32%, 31% 32% 30%, 32%, 30 30%
1908... 24% 27 25% 26% 25%, 25% 24%, 25%
1909... 23%, 24% 23%, 24% 23%, 23% 23% 24%,
1910... 24 24% 23%, 24% 23%, 24%, 24 24%

1911... 24% 25% 23% 24%, 24% 24% 24%, 24%
1912... 25% 26% 26% 27% 26% 27% 26% 28%,
1913... 28% 29% 27%, 28% 26%, 27%, 26%, 28%,

May. June. July. August.
Pence. Pence. Pence. Pence.

59% 59% 59% 59% 59% 59 59%
59% 59% 59% 59%

60% 60% 60% 60% 60% 60%
60% 60% 60% 60% 60% 60% 60%

60% 60% 60% 59% 60 60%
59% 59% 59% 60 59% 59% 59%

59% 59% 59% 59% 59%
59% 59% 59% 59% 59%

58% 59% 59 59% 59% 59% 59% 59%

59 59 59% 59%
58% 59% 59 59% 59% 60 59% 60
59% 60 59% 59% 59% 59% 59% 59%

59% 59% 59% 59% 59% 59% 59%
59% 59% 59% 59% 59%

61% 61% 60% 61% 60% 61 60% 61
59% 59% 60% 60% 60%

60% 61% 60% 61% 61% 61% 61% 61%
60% 61% 61% 61% 61% 61%
61% 61% 61% 61% 61% 61%

61 61% 60% 61% 60% 61% 61%
61 61% 61% 61% 61% 61% 62
61% 61% 61% 61% 61% 61% 60% 61
62% 62% 62 62% 62 62% 61% 62

61% 61% 61% 61% 61% 61%

60% 60% 60% 60% 60% 60% 60% 60%
61% 61% 61 61% 61 61% 61% 61%
61% 61% 61 61% 61 61% 61 61%
60% 61% 61% 61% 61% 61%, 61 61%
60%, 60% 60% 60% 60% 60% 60% 60%

61 62 61% 62% 60% 61% 60% 60%
60% 60% 60% 60% 60% 60% 60%
60% 60% 60% 60% 60%, 60% 60%
60 60% 60 60% 60% 60%, 60% 60%
60% 60% 60% 60% 60% 62 60% 60%

60%, 60% 60% 60%, 60% 60% 60% 60%
60%, 60% 60 60% 60%, 60%, 60 60%
59% 59% 59%, 59% 59%, 59% 58% 59%,
58% 58% 58% 59 58% 58% 57% 58%
56% 57 55% 55% 55% 55% 56 56%

52 54 50 52 46% 51% 50% 53%
53% 54% 53% 54 53% 54% 54 54%
53% 53% 52% 53%, 52%, 52% 52% 52%
50 51% 51% 53 51 52% 51% 51%
52%, 52% 52’%, 52% 52% 52% 52% 52%

51% 52 51 51% 50% 52% 51% 51%
52% 52%, 51% 52% 51% 52 51% 52%,
50%, 503% 50%, 50% 50%, 50% 50%, 50%
50% 50% 50% 50% 50% 50% 50%, 50%
48% 50 49 49%, 49% 49% 48%, 49%,

44% 46 44% 45% 42 44%, 42 42%
43%, 43% 43% 44% 43% 44%, 44% 45%
41% 42% 42 42% 42 42%, 41% 42%
41% 42% 42 42% 42 42%, 42% 42%,
46 47% 46% 49 47%, 50% 50% 54%

44% 45% 44% 46 45% 46% 45%, 46%
39% 40% 40%, 41% 39%, 40% 37% 39%,
37% 38%, 30% 38% 32% 34% 32% 34%
28%, 29% 28%, 28% 28% 28% 28% 30%
30%, 30% 30%, 30% 30%, 30% 30% 30%,

30% 31% 31%, 31%, 31% 31% 30% 31%
27% 28% 27% 27% 26% 27% 23% 26%
25% 26% 26% 27% 27 27% 27% 27%
28 28% 27% 28 27% 27% 27% 27%
27% 27% 27%, 28%, 27% 28%, 27% 28%,

27%, 27% 27% 27%, 26% 27% 26% 27%
23%, 24 23% 24%, 24%, 24%, 24% 24%,
24% 25% 24% 24%, 24% 25% 25%, 26%
25% 25%, 25%, 26% 26% 27 26%, 27
26% 27%, 26%, 27% 26% 27%, 27% 28%

30%, 31% 29%, 31% 29% 30%, 29% 30%
29% 31% 30% 31%, 31 31% 31% 32%
24 24% 24% 25% 24%, 24% 23% 24%
24% 24% 23% 24% 23% 23% 23 %, 24
24% 24% 24% 24% 24% 25% 24%, 24%

24%, 24%, 24%, 24% 23% 24%, 24 24%,
27% 28% 27% 28%, 27% 28%, 27%, 29%
27% 28% 26% 27% 26% 27% 27%, 27%,

Year
September. October. November. December. Av'ge

Pence. Pence. Pence. Pence. Pence.
59% 59% 59 59% 59% 59% 59% 59%,

59% 59% 59% 59% 60 60% 59%
60% 60% 60% 60% 60% 60%

60% 60% 60% 60% 60% 60% 60% 60%

60% 59% 59% 59% 59% 60%,
59% 59% 59% 59% 59% 59% 59% 59% 59%,

59% 59% 59% 59% 59%,
59% 59% 59% 59% 59%
59% 59% 59% 59% 59% 59% 59% 59%

59% 59% 59% 60% 60% 59%,
59% 59% 59% 59% 59% 59% 59%

59% 59% 59% 59% 59% 59% 59%
59% 59% 59% 59% 59% 59% 59% 59%
60 60% 60% 60% 60% 61% 61% 60%,

60% 60% 60 60% 60% 60% 61
60% 60% 61% 61% 61% 61% 61% 60%

61% 62% 61% 62% 61% 62% 61% 61% 61 %
61 61% 61% 61% 61% 61% 61% 61 %

61% 61% 60 61% 61% 61%,

61% 62% 62 62% 61% 61% 61%,
61% 61% 61% 61% 62 62% 61 %
60% 61% 61% 61% 61% 61% 61% 61%,

61% 62 61% 62 62 62 62%,
61% 61% 61% 61% 61% 61% 61% 61%

60% 60% 60% 60% 60% 61% 61 61% 60%
61% 61% 61% 61% 61% 62% 61% 61% 61 %,
61% 61% 61% 61% 61% 61% 61% 61% 61 %
61% 61% 60% 61% 60% 61% 61% 61 %
60% 61 61% 61% 61% 61% 61%, 61% 61%,

60% 61 60% 61 60% 61 60% 60% 61 %
60%, 60% 60% 60% 60% 60% 60% 60% 60%,
60% 60% 60% 60% 60% 60% 60% 60% 61 %
60% 60% 60% 60% 60% 60% 60% 60% 60%,
60% 60% 60% 60% 60% 60% 60% 60% 60%,

60% 60% 60% 60% 60% 61 60% 61% 60%
60%, 60%, 60 60% 59% 59% 59% 59% 60%,
58% 59% 58% 59 57% 58% 58 58%, 59%
57% 58 57% 57% 57% 58% 57% 57% 58%
56% 56% 56% 57% 56% 56% 56% 56% 56%

51% 52%, 52 53% 53% 55 55% 58% 52%
54% 55% 54% 55% 54 55 53% 54% 54%
51% 52% 49% 51%, 50% 50% 49% 50%, 52%
51% 51% 51%, 53% 53 53% 52% 53 51 %
52% 52% 51% 52%, 51% 51% 51% 52 52%

51% 51% 51% 52% 51% 52 51% 52 51%,
51% 52%, 51% 51%, 50% 51% 50 50% 51 %
50% 50% 50% 51 50% 50% 50% 51 50%,
50% 50% 50%, 50% 49% 50%, 49% 49% 50%
47% 48% 47% 47% 47%, 47% 46% 47% 48%

42% 45 44% 45% 45% 47 45 46% 45%
44 %, 45 43% 44% 43% 43% 43% 45% 44%
42%, 44%, 42% 43% 42% 43% 42%, 42% 42 %
42% 42% 42% 43% 43% 44% 43% 44% 42%,
50 54% 48% 51% 45 48% 47% 49% 47%,

44% 45%, 44%, 45 43% 44%, 43% 44% 45%,
38% 38%, 38%, 39% 38%, 39% 37% 39% 39%,
33% 34% 31% 34% 31% 32% 31% 32%, 35%
29%, 30% 28% 29%, 28% 29%, 27%, 28% 28%,
30%, 30%, 30% 31% 30% 31 30 30% 29%

30 30% 29% 30%, 29% 30%, 29% 30 30%
23% 27% 25%, 27% 26% 27% 25% 27% 27%,
27% 28%, 27%, 28% 27% 28%, 27% 27% 26%,
26% 27% 26% 26% 26% 27%, 26% 27%, 27%,
28%, 29% 29% 30%, 29%, 29% 29% 29% 28%

26% 27 26% 26% 25% 26% 24%, 25% 27%.
23%, 24% 23% 23% 21%, 23% 21%, 22% 24%,
26% 27%, 27%, 28% 26% 27% 25 26%, 24%
26 26% 26% 26% 26% 27% 27% 28%, 26%
28 28% 28%, 28% 28% 30%, 29% 30% 27%,

30% 31% 31% 32%, 32 33% 31%, 32% 30%
31%, 31%, 27%, 30% 26% 28%, 24%, 26% 30%,
23%, 24%, 23%, 24 22%, 23%, 22 23%, 241332
23% 23% 23%, 23% 23% 23% 23%, 24%, 23%,
24%, 24% 24% 26% 25%, 26 24% 25% 24%,

24% 24%, 24%, 25%, 24 26% 25%, 25% 24>»j2
28% 29 %, 29 29% 28% 29% 28% 29% 28 ’ss
27%, 28% 27% 28%, 26%, 27% 25% 27% 27%,
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Great Britain-Banks & Trade.
COMMERCIAL MOVEMENTS IN 1913.

BUSINESS IN ENGLAND IN 1913.
[Communicated by our London Correspondent.]

London, January 10 1914. 
1913 was one of the most disappointing of the many- 

disappointing years this country has recently passed 
through. It began in the midst of the Balkan wars. 
Turkey, it is true, was evidently exhausted, and 
people were beginning to hope that peace could not 
be long delayed. Nevertheless, the peace negotia­
tions in London came to nothing through the un­
founded hope of the Turks that some of the Powers 
would come to their assistance. Very soon, how­
ever, the Turkish Government was compelled tc 
recognize that it was hopelessly beaten, and an 
arrangement was arrived at which the Turks took 
occasion later to tear up in great measure. Mean­
while, Austria-Hungary, though she had declared 
herself neutral, intervened with decisive results. 
She compelled Servia to withdraw from the Adriatic 
port her troops had occupied, and insisted that 
Albania should be given an autonomous government. 
All this intensified the alarms that had been felt. 
It was feared that the pan-Slavist feeling in Russia 
would become too strong to be resisted by the 
Government. The fear turned out to be baseless, 
and although both Russia and Austria-Hungary went 
on mobilizing there was no serious quarrel between 
them. At the same time, Servia, thus deprived of 
the greater part of her gains in the war, asked 
Bulgaria to cancel the Treaty entered into before 
hostilities began. Bulgaria refused, and, after pro­
longed and angry discussions, war broke out between 
the Allies. Bulgaria trusted that Austria-Hungary, 
without actively assisting, would prevent both Rou- 
mania and Turkey from seizing the opportunity to 
act against her. Bulgaria was disappointed. Rou- 
mania saw the opportunity to obtain all the conces­
sions in the Dobrudja which it had coveted. It, 
therefore, invaded Bulgaria; in consequence Bul­
garia was compelled to submit. Moreover, the 
Turks re-occupied Adrianople and in the end Bul­
garia was forced to enter into a new treaty with the 
Porte, canceling much of what had been accorded 
to her before, and losing Adrianople.

While all this was going on, extreme apprehension pre­
vailed all over Europe. The United Kingdom felt the stress 
less than the Continental countries. In the latter the fears 
entertained were intense. There were runs upon many 
banks in Austria-Hungary. It was anticipated for a time 
that a financial crisis would be brought about. The Balkan 
countries are the largest consumers of Austro-Hungarian 
manufactures. They were unable, in consequence of the 
war, to continue buying, and as each of them had proclaimed 
a moratorium the merchants and manufacturers of the Dual 
Monarchy had no means of recovering the debts due to them. 
Consequently, there occurred a great stoppage of manu­
facturing industry, and vast stocks had to be stored in ware­
houses. Both Austria and Hungary have suffered severely. 
Taxation is less productive. There is much unemployment. 
And it is to be feared there is not a little suffering in the more 
backward parts of the Dual Monarchy. As a matter of 
course, while all this was going on large numbers of people 
became apprehensive and began to hoard upon a larSe 
scale. Germany suffered less than her ally. But Ger­
many felt the consequences of the war severely. There is 
no question that German trade received a great blow. It 
has been falling off throughout the whole year, and at present

the complaints of unemployment are loud over all the more 
industrial districts. In Germany, likewise, there has been 
very much hoarding. Even in France hoarding has been 
on a vast scale, for in the beginning the belief all over the 
Continent was very general that the Russian people would 
not allow their Slav kinsmen in the Balkans to be badly 
treated; that, therefore, Russia would be compelled to inter­
fere; that as soon as Russia intervened, Austria-Hungary 
would be compelled in self-defence to act; and that then 
the dreaded Near Eastern Question would be opened in 
earnest. Fortunately, these fears were not realized, mainly 
because the Russian Government was strong enough to 
resist the pressure put upon it. M. Stolypin had put down 
the revolutionary movement that followed the Manchurian 
War in so stern a manner that nobody was prepared to run 
counter to the policy of his successors. And his successors 
are fully persuaded that Russia needs a long period of repose, 
not only to reconstitute her army and her navy, but also to 
carry out the social reforms which, it is hoped, will satisfy 
her peasantry.

One consequence of the war, or rather the succession of 
wars, was to make money exceedingly scarce and dear 
throughout Europe. The utter breakdown of the Turkish 
military system and the unexpected efficiency shown by 
the Slav States, as well as by Greece, created very grave 
apprehensions in Austria-Hungary and in Germany. The 
majority of the inhabitants of Austria-Hungary are Slavs, 
and the majority of these are very much dissatisfied with 
their lot. The Poles, hating Russia and Prussia so bitterly, 
are loyal to Austria. And, except in Bohemia, the Czechs, 
as a result of the sanguinary suppression of the revolutionary 
movements in Russia that followed the war with Japan, 
are not now as hostile as they used to be. But the Croats 
are incensed to the last degree. Their constitution was 
suppressed for a considerable time by Hungary, and the 
country was ruled by martial law. The Croats are near 
kinsmen of the Servians. And it is the dream of both that 
a great Servia may some day be formed. To this fact is 
attributable the apprehensions in Austria-Hungary and the 
insistent way in which that country pursued a policy de­
priving Servia of so much of her gains. When it is remem­
bered that the people of Bosnia and Herzegovina are also 
near kinsmen of the Servians, it will be seen that the action 
of the Dual Monarchy is by no means unintelligible. The 
assumption in Vienna, Buda-Pesth and Berlin was that 
Russia, sooner or later, was bound to interfere; that 
immediately the whole Slav world would welcome the 
Russians; that Turkey, upon which country the Triple 
Alliance counted much, was hopelessly powerless; and 
that thus the balance of power was completely overturned. 
As a result of this argument, Germany in the summer 
proposed to add over 150,000 men to her army with 
the colors, thus raising it to about 800,000 men, and to 
increase proportionately the reserves. To carry out the 
policy there is needed a large increase in the annual revenue 
besides about 50 millions sterling, or not far short of 250 
million dollars, for non-recurring expenditure to be raised 
from the well-to-do in one great impost. France immediately 
responded by restoring the three-year’s military service 
with the colors. And the late Cabinet proposed, in order 
to do this, not only to add to the taxation, but to raise an 
immediate loan of 52 millions sterling. The late Govern­
ment has had to retire. The new government, however, 
not only admits the necessity for a vast loan but practically 
concedes that there will be an increase of taxation amounting 
in round figures to about 24 millions sterling per annum.

The alarm created by the Balkan wars and all it was feared 
they would lead to; the hoarding caused by so much appre­
hension; the decision of Germany and France to augment so 
enormously their naval and military forces, and, conse­
quently, their national expenditures; the social reforms which 
were being carried out in nearly all the leading European 
countries, and the eager demand of the newer and more 
backward countries for capital to develop their resources, 
all led to an extraordinary eagerness to obtain loans. Owing 
to the apprehensive condition of the Continent and to the
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hoarding, France, which usually lends so freely and so largely, 
practically refused to supply her old clients, and there 
came an extraordinary rush of applications to London. 
The new issues had been upon a vast scale for some years 
before. As soon as the Balkans began to move in October 
of 1912, the investing public in most European countries 
showed a disinclination to go on lending further. Prac­
tically it was impossible when war actually broke out to 
borrow considerable sums in any Continental centre. Lon­
don, therefore, remained the only great market open to 
borrowers, and the applications here were phenomenally 
large. They were kept in cheek from time to time by the 
refusal of the investing public to go on lending. But the 
great issuing houses and institutions were able to induce 
underwriters to guarantee the success of the issues; and, 
therefore, the issues continued. Very often the underwriters 
had to provide the larger part of the funds required. But gradu­
ally the underwriters were relieved by new strata of inves­
tors, and so the rush of new issues continued all through the 
year, interrupted for a short time now and then, but always 
reviving with almost greater activity than before. The total 
amount of those new issues in London alone was £245,905,- 
588, as compared with £211,336,980 in 1912, an increase of 
£34,568,609, or 16.3%. Below we give a table showing the 
countries to which the money subscribed went:
TOTAL CAPITAL SUBSCRIPTIONS OF THE UNITED KINGDOM DURING 

1913 AND 1912.
1913. 1912. Inc. (+) or Dec. (—).

United Kingdom. _____________
£

. 49,236,982
£

51,294,436
£

—2,057,454
%

—4.0

India and Ceylon_______________
British Colonies________________
Foreign countries._____ _________

. 3,752,909

. 94,956,752 

. 97,958,945

4,391,320
60,016,049
95,635,175

—638,411 
+ 34,940,703 
+ 2,323,770

—14.5 
+ 58.2
+ 2.4

Total Indian, Colonial & foreign..196,668,606 160,042,544 + 36,626,062 + 22.9

Grand total_______  ________ .245,905,588 211,336,980 + 34,568,608 + 16.3
While the Balkan crisis and all that followed from it have 

unhappily caused a great falling off in Continental trade, it 
is a very fortunate circumstance that in the United King­
dom trade continued wonderfully good. It is not, of course, 
quite as active as it was. It could harely be expected to be 
so when there is so much decline elsewhere. But the falling 
off is remarkably small, and even as 1913 drew to a close, evi­
dence was given in many directions that trade had not seri­
ously declined. One illustration of this is afforded by the 
large outflow both of coin and notes from London to the in­
terior. If trade had suffered much there would be clear 
evidence of the fact in the declining demand for currency. 
As the demand has kept up, it is pretty plain that the Christ­
mas preparations and the Christmas trade at all events have 
not in any material degree diminished. It is, furthermore, 
noticeable that the places of amusement in all the great 
towns have been thronged during the Christmas holidays. 
In fact, if one may judge the condition of the country from 
the readiness, even of the poor, to engage in amusements, one 
is fully justified in saying that never, perhaps, has the condi­
tion of England, at all events, been more satisfactory.

Passing to more solid and more serious evidence, we find 
our view supported by the revenue returns for the first nine 
months of the financial year, or, in other words, for the last 
nine months of the calendar year 1913. When introducing 
his Budget last spring the Chancellor of the Exchequer esti­
mated that the revenue would show an increase over that of 
the year 1912-13 of somewhat over 6 millions sterling. 
Most persons considered the estimate extravagantly opti­
mistic, seeing how seriously the Continent had been affected 
by the Balkan wars, and how even then a falling off in trade 
was making itself manifest in many leading countries. As a 
matter of fact, the revenue has responded surprisingly well 
to the expectations of the Chancellor of the Exchequer, so 
far at all events. The receipts for the first nine months of 
the financial year amount to the very large sum of £121,287,- 
657, showing a net increase over the corresponding period of 
the year before of £3,963,787, or 3.4%. It will be seen that 
in the first nine months the Chancellor has received nearly 
two-thirds of the increase he estimated for. It is quite 
possible, of course, that there may be a falling off in the com­
ing three months. But that is not likely, for the income tax 
is assessed on the average income for the three immediately 
preceding years. And the last three years unquestionably 
have been amongst the most prosperous in the history of 
England. Therefore the incomes assessed to the income tax 
must be decidedly larger than in former years. It may be 
added for the information of your readers that the bulk of the 
income tax is collected in the three months ended with 
March. It is quite obvious that the revenue could not keep 
up as in fact it has kept up were not the condition of the 
country highly prosperous.

The railway traffic returns corroborate the evidence af­
forded by the revenue returns. For the whole year the esti­
mated receipts of the seventeen principal railways of the 
United Kingdom amounted to £107,998,000, being an in­
crease over the receipts of the preceding year, revised in 
accordance with the Railway Act of 1911, of £4,167,000, or 
4%. The Act referred to requires railway companies to 
publish weekly their actual receipts from the carriage of 
passengers and commodities. From Jan. 1 1913 the rail­
way companies have revised, in accordance with the Act, 
the earnings of 1912. It will be observed that such ex­
traneous earnings as those from steamboats, hotels and the 
like are not now included in the weekly returns. Of course 
they will be shown when the final reports for the year are 
published.

In the same way the Clearing-House returns for London 
alone show that the total amounted to £16,436,404,000, 
being an increase of £474,631,000, or 3%, over the preceding 
year. It may be added that the preceding year was con­
sidered a phenomenal one. Perhaps these figures are more 
conclusive regarding the trade of the country than those 
given immediately before, for they are affected by not only 
the foreign trade, but also by the Stock Exchange. It is 
easy to understand that the home trade might continue 
active and profitable even though the foreign trade had 
begun materially to decline, and even though the activity of 
the Stock Exchange had become gravely lessened. But 
when we find that the Clearing-House returns in London ex- 
ceded those of any preceding year, even 1912, previously 
the record year, there is no doubt possible that while the 
Stock Exchange was unfavorably affected by the condition 
of things in the Near East, while the Continental trade was 
also beyond doubt unfavorably affected thereby, and while, 
furthermore, the trade with the United States, with Mexico 
and with Brazil was affected both by the tariff and the cur­
rency legislation in the United States, by the insurrection in 
Mexico and by bad seasons and over-speculation in Brazil, 
upon the whole the over-sea trade of the United Kingdom 
has continued surprisingly good and the New Year has been 
ushered in with better promise than even sanguine persons 
ventured to expect a little while ago. In the first three 
quarters of the year the London clearings exhibited surpris­
ingly large increases. The last quarter showed a compara­
tively small decrease, a little under 37millions sterling. 
This falling off in the last quarter suggests that the trade of 
the country, taken altogether, is beginning to decline. 
But the falling off is mainly due to the great depression 
throughout the whole year upon the Stock Exhcange. 
The total clearings for the year on Stock Exchange settling 
days was £2,082,031,000, being a decline of 11.8% compared 
with 1912. Moreover, the percentage of the Stock Exchange 
settling days o the total turn-over of the year fell from 
14.7% in 1912 to 12.6% in the past year. This is the lowest 
percentage on record.

The following table shows the total clearings through the 
London Clearing House during 1913 compared with 1912:

1913. 1912. Inc. (+) or Dec. (—)
London— £ £ £ %

Town..............................................14,191,275,000 13,813,447,000 +377,828,000 +2.7
Metropolitan................................. 855,648,000 841,264,000 +14,384,000 +1.7
Country...................    1,389,481,000 1,307,062,000 +82,419,000 +6.3

Total............................................16,436,404,000 15,961,773,000 +474,631,000 +3.0

Stock Exchange Pay Days... 2,082,031,000 2,362,212,000 —280,181,000 —12.2
Consols Settling Days............... 781,892,000 725,293,000 +56,599,000 +8.0
Fourths of Months___________ 662,288,000 £12,156,000 -‘-19,132,000 +2.9

If we turn from the London Clearing-House figures to 
those of the principal provincial clearing houses, we find 
a total increase for the year of 5.4%, Bristol being the only 
instance of a decrease, while in Newcastle there is an increase 
of as much as 12.6%; in Sheffield, an increase of 11.5%; 
in Leicester, 10.9%, and in Leeds, 10.7%. On the other 
hand, it is noticeable in the provincial as well as in the Lon­
don clearings that while there was an increase in the first 
half of the year of as much as 8 J^%, the increase in the second 
half was no more than 2.4%, again suggesting that while the 
falling off, no doubt, was mainly owing to the depression 
on the Stock Exchange, trade as the year advanced became 
less active.

Below we contrast the clearings through the ten principal 
provincial clearing houses for the 52 weeks ended with 
Dec. 27 1913 with those of the corresponding period of 1912:

1913. 1912. Inc. (+) or Dec. (—).£ £ £ %
Birmingham............................  75,672,466 70,323,327 +5,349,139 +7.6
Bristol.........................   35,386,000 35,637,000 —251,000 —0.7
Dublin . ............................................... 175,058,900 169,813,300 +5,245,600 +3.1
Leeds................  26,196,389 23,669,503 +2,526,886 +10.7
Leicester............................................... 15,028,267 13,561,519 +1,466,748 +10.9
Liverpool . .................   237,919,159 234,347,144 +3,572,015 +1.5
Manchester........ ............................... 366,510,591 342,132,583 +24,378,008 +7.1
Newcastle......................................— 61,369,262 54,488,368 +6,880,894 +12.6
Nottingham....................................... 18,074,885 16,785,062 +1,289,823 + 7.7
Sheffield............................................... 26,993,804 24,199,331 +2,794,473 +11.5

Total, 10 towns...........................1,038,209,723 984,957,137 +53,252,586 +5.4
The Board of Trade returns are in accordance with those 

just reviewed. They show a very satisfactory augmenta-
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tion. It is to be borne in mind, however, that the increase 
is most marked in our trade with British possessions and 
more particularly in our trade with India. Some new and 
rising countries which are largely financed from London, 
such as Argentina, likewise show large increases. But the 
trade with the United States has been disappointing. Our 
trade with Germany has been almost stationary. And 
generally the Continental countries, having suffered much 
more from the Balkan crisis than the United Kingdom, have 
seen a much greater falling off in their trade; and, conse­
quently, have not done as large a business with us as in 
previous years. France, has been an exception; and Russia, 
which had an exceedingly good wheat crop, has also exported 
on a considerable scale. But the trade with British posses­
sions beyond sea has shown very remarkable expansion, 
more particularly as already said, that with British India. 
For the first nine months of 1911 the British exports to 
British India were of the value of £37,866,007. In the 
corresponding period of the year just closed they were as 
much as £52,308,132, an increase in two years of as much as 
£14,442,125, or 38.2 per cent. It is hardly probable that 
we shall do so large a trade with India in the coming year 
as we have done in the closing year. In the first place, 
there was a suspension of the monsoon in three great Indian 
provinces; the Punjab, the United Provinces and Rajputana. 
It is not expected that there will be actual famine in any 
of these. But the loss of the growing crops has been very 
great. There will, therefore, undoubtedly be much dis­
tress. Already, indeed, the Government is making prepara­
tions to cope with distress upon a considerable scale. Further­
more, in Bombay there had been a great outburst of enter­
prise in banking for some years previously. Unfortunately, 
those who founded the banks and those who managed them 
had no real knowledge of banking. Therefore, they engaged 
in much rash business, with the result that a crisis came on 
a few months ago and not a few of the new banks have had 
to suspend. So far the crisis has not extended beyond the 
native banks. Even so, it is a very deplorable circumstance, 
for it has thrown discredit upon native banking, and thus 
has checked the movement towards providing institutions 
which would specially cater for the natives. Owing to this 
loss of credit, and to the destruction of the crops for want 
of sufficient water in three great provinces, it is to be feared 
that India will be less prosperous than she has been recently, 
and, therefore, will not be in a position to buy as largely.

In the home trade proper prosperity has continued 
throughout the year, although prices, speaking generally, 
are somewhat lower than they were at the close of 1912. 
Furthermore, it is reported from all the great manufacturing 
districts, firstly, that over-time is not as general as it was 
twelve months ago; and, secondly, that orders are not 
being booked as far forward as they were then. Still, there 
is no complaint of exceptional unemployment anywhere. 
There is no closing down of factories. On the contrary, 
everywhere business is reported to be good. The Board 
of Trade returns for December and for the whole of the year 
confirm fully what has just been stated. The value of the 
imports into the United Kingdom for the whole year amount­
ed to £769,033,959, an increase over the preceding year of 
£24,393,328, or 3.3 per cent. The value of the exports of 
British and Irish produce and manufactures was £525,461,- 
416, an increase of £38,237,977, or 7.8 per cent. The value 
of the re-exports was £109,655,718, a decrease of £2,081,973, 
or 1.8 per cent.

The complete trade figures of imports and exportsUnto 
and from Great Britain for three years are as follows:

, .ry , EXPORTS“AND“IMPORTS . .......
^Exports—1913. 1912. ' 1911,
Home products.. ................................................ £525,461,416 £487,223,439 £454,119,298
Re-shipments of Imports________________  109,655,718 111,737,691 102,759,134

Total exports...................................................£635,117,134 £598,961,130 £556,878,432
Imports—

Total merchandise.............................................. 769,033,959 744,640,631 680,157,527

Re-exports—
1913.

£
1912.

£
Difference.

£
Per

Cent.
January ................................_________  10,705,951 9,594,626 + 1,111,325 + 11.6
February______________ _________  10,746,251 10,724,619 + 21,632 + 0.2
March________________ .................... 9,733,223 10,886,706 —1,233,483 —11.4
April___________ _______ _________  10,058,720 10,084,058 —25,338 —0.2
May___________________ .................... 9,370,315 10,825,163 —1,454,848 —13.4
June ............................. ............................. 8,541,117 5,738,549 + 2,802,568 + 48.8
July........................................._________  8,311,343 7,093,669 + 1,217,674 + 17.1
August_______ _________.................... 8,150,499 9,957,760 —1,807,261 —18.1
September..........................._________ 6,853,013 8,034,788 —1,181,775 —14.6
October_____ __________ _________  9,556,144 10,044,724 —488,589 —4.8
November_____________ _________  8,000,619 9,631,336 —1,630,717 —17.0
December______________ ............ .. 9,728,523 9,241,907 + 486,616 + 5.3

Year_____ ___________ ................. .109,655,718 111,737,691 —2,081,973 —1.8
Note.—The aggregate figures are official. They indicate that slight adjustments 

have been made in the monthly returns as issued.

The total imports of gold coin and bullion during the year 
was £59,533,549, an increase over the preceding year of 
£6,844,668, or 13 per cent. On the other hand, there was 
decrease in the case of silver. The total of. all kinds 
amounted to £14,495,049, a decrease of £2,283,255, or 13.6 
per cent.

PRICE OF SILVER FOR THREE YEARS.

1913. 1912. 1911.

High. Low. Aver. High. Low. Aver. High. Low. Aver.

d. d. d. d. d. d. d. d. d.
Jan 29% 28 5-16 28 31-32 26 13-16 25 1-16 25% 25% 24% 24%
Feb 28 13-16 27 1-16 28 11-32 27% 263% 27 3-16 24 7-16 23 11-16 24 1-16
Me 27 7-16 26 1-16 26 21-32 27% 26 11-16 26% 24% 24% 24 5-16
Apr 28 1-16 26 7-16 27 13-32 28 26 11-16 27 9-32 24 15-16 24 6-16 24 19-32
M'v 28 3-16 27% 27 13-16 28% 27 11-16 28 1-32 24 11-16 24 7-16 24 19-32
J’ne 27 11-16 26% 27 3-16 28 9-16 27 15-16 28 7-32 24% 24 5-16 24 15-32
July 27% 26 13-16 27 1-16 28 3-16 27% 27 29-32 24 7-16 23 15-16 24 9-32
Aug 27 9-16 27 3-16 27 11-32 29% 27 9-16 28’% 24 3-16 24 24 3-32
Sep 28 11-16 27 7-16 27 31-32 29 7-16 28 13-16 29 1-16 24 5-16 24% 24 7-32
Oct 28 7-16 27% 28 3-32 29% 29 29 9-32 25 3-16 24 3-16 24 19-32
Nov 27 11-16 26 7-16 27% 29% 28 13-16 29 26% 25 25 21-32
Dec 27J< 25 15-16 26 23-32 29 11-16 28% 29 5-16 25 11-1625 1-16 25 11-32

Y’r 29% 25 15-16 27 19-32 29 11-16 25 1-16 28 1-32 26% 23 11-16 24 19-32

The situation of the Bank of France as to its stock of gold 
and silver, according to the last returns of each month of 
1911,1912 and 1913, was as follows, stated in pounds sterling:

GOLD AND SILVER IN BANK OF FRANCE—(00.000s omitted').

1913. Cold.
1

Sllver'i Total 1912. Gold. Silver Total 1911. Gold . Sllv’r Total

Jan. 30..
£

128,6
£ j £

25,4 154,0 Jan. 25..
£

127,5
£ 1 £ I

32,2159,7 Jan. 26..
£

130,1
£

32,8
£

162,9
Feb. 27.. 128,8 24.9 153,7 Feb. 29.. 129,2 32,3161,5 Feb. 23.. 130,5 33,3 163,8
Mar. 27-- 129.4 24.3153,7 Meh. 28.. 130,6 32,2162,2 Meh. 30.. 129,6 33,6 163,2
April 24.. 130,0 23,9 153,9 April 25.. 129,6 32,3161,9 Apr. 27.. 129,3 33,8 163,1
May 29.. 132,0 24,7 156,7 May 30.. 130,1 32,5162,6, May 26.. 129,6 34,2 163,8
June 26.. 132,7 24,9 157,6 June 27.. 130,5 32,8163,3 June 29.. 128,5 34,1 162,6
July 31.. 134,5 25,1 159,6 July 25.. 131,9 31,9163,8 July 27.. 127,7 34,0 161,7
Aug. 28.. 137,9 25,3163,2 Aug. 29.. 131,9 31,4 163,3: Aug. 31. _ 126,8 33,7 160,5
Sept. 25.. 138,4 25,3 163,7 Sept. 26.. 131,6 30,4;i61,4! Sept. 28.. 124,4 32,5 156,9
Oct. 30.. 138,9 25,5 164,4 Oct. 31.. 129,0 30,1 159,1 Oct. 26.. 125,6 31,7 157,3
Nov. 27.. 141,0 25,7166,7 Nov. 28.. 128,8 29,7jl58,5 Nov. 30.. 128,4 32,3 160,7
Dec. 26.. 140,7 25,6 166,3 Dec. 26.. 128,3 27,6|155,9 Dec. 28.. 128,2 32,2 160,4

The appended table, made up from the official statements 
of the Bank of England, shows the position of the Bank as 
regards bullion, reserve, &c., each week of the year:

BANK OF ENGLAND IN 1913—(00,000s omitted).

Excess ol imports over exports______ £133,916,825 £145,679,501 £123,279,095
The British imports since Jan. 1 have been as follows:

1913. 1912. Difference. Per
Imports— £ £ £ Cent.

January_____ ____________________ 71,243,489 66,964,948 + 4,278,541 + 6.4
February_____________ __________ 63,791,938 59,714,823 + 4,077,115 + 6.8
March........................................................ 61,347,145 61,166,614 + 180,531 + 0.3
April--------------- ---------- ------------------ 62,956,474 61,405,275 + 2,551,199 + 4.2
May....................... .. .............................. 61,277,762 55,066,474 + 6,211,288 + 11.2
June------ ----------------- ------------------- 58,322,611 50,667,646 + 7,654,965 + 15.1

61,786,752 58,299,499 + 3,487,253 + 5.9
August__________________________ 56,011,530 59,695,312 —3,683,782 —6.1
September_____________ _________ 61,359,086 57,178,601 + 4,180,485 + 7.3
October----------- ------------------------ 71,732,893 71,022,511 + 710,382 + 1.0
November.......................—---------- 68,473,025 70,987,378 —2,514,353 —3.5
December..-------------------------------- 71,111,857 74,062,508 —2,950,651 —4.0

Year___________________________ 769,033,959 744,640,631 + 24,393,328 + 3.3

The exports since Jan . 1 have been as follows:
1913. 1912. Difference. Per

Exports— £ £ £ Cent.
January_________________________ 45,445,699 40,416,812 + 5,028,887 + 12.4
February................................................. 40,172,743 37,490,329 + 2,682,414 + 7.2
March______________________ — 41,689,947 40,713,971 + 975,976 + 2.4
April___________ _________________ 43,052,589 32,887,127 + 10,165,462 + 30.9
May_______________ ______________ 43,858,262 38,832,475 + 5,025,787 + 12.9
June____________________________ 42,836,568 34,972,331 + 7,864,237 + 22.5
July............................................................. 47,164,208 41,986,360 + 5,177,848 + 12.3
August.......... .......................................... 44,110,729 43,778,721 + 332,008 + 0.8
September_______________________ 42,424,864 43,204,469 —779,605 —1.8
October_________________________ 46,622,699 48,333,982 —1,711,283 —3.5
November............................................... 44,756,188 43,358,387 + 1,397,801 +3.2
December................................................ 43,326,920 41,459,038 + 1,867,882 +4.5

Year________________________ _ 525,461,416 487,223,439 + 38,237,977 + 7.8
The re-exports of foreign and colonial produce since Jan. 1 

show the following contrast:

Jan.
8.

15. 
22.
29. 

Feb. 5.
12. 
19. 
26. 

Mar. 5. 
12.
19. 
26.

April 2. 
9.

16. 
23.
30. 

May 7.
14. 
21. 
28. 

June 4. 
11. 
18. 
25. 

July 2. 
9. 

16. 
23. 
30. 

Aug. 6. 
13.
20. 
27.

17. 
24. 

Oct. 1. 
8. 

15. 
22. 
29. 

Nov. 5. 
12. 
19. 
26. 

Dec. 3. 
10. 
17. 
24. 
31.

3.
Note
Cir­
cula­
tion.

Bullion 
in both 

De­
part­
ments.

Deposits. Securities. Reserve
01

Notes
and

Coin.

Bank
Rate.

Public. Other.
Gov­
ern­

ment.
'Other,

£ £ £ £ £ £ £ £
29,2 31,3 14,2 52,9 14,8 49,6 20,5 5a
28,6 33,4 9,8 41,8 13,7 32,7 23,2
28,1 35,3 10,7 41,5 13,0 31,6 25,6
27,7 35,8 13,9 39,3 13,0 31,8 26,6

.......... 27,8 36,4 16,5 40,6 13,0 35,0 27,1
28,1 36,2 18,3 38,2 13,0 35,0 26,6
27,7 37,0 20,9 39,7 13,0 37,9 27,7

_____ 27,8 37,7 23,5 37,7 13,0 37,9 28,4
27,7 37,7 23,5 41,7 13,0 41,9 28,4
28,1 37,5 24,6 40,5 13,0 42,5 27,8
27,9 37,4 26,7 40,5 13,0 44,6 27,9

_____ 28,5 36,9 25,6 40,6 13,0 44,8 26,8
28,2 36,5 26,1 41,3 13,0 46,0 26,7
29,0 36,3 21,1 40.3 13,0 41,1 25,7

_____ 28,7 37,1 16,1 43,4 13,0 37,5 26,8
28,4 37,9 15,8 42,4 13,0 35,1 27,9 4%#

........... 28,4 38,2 15,7 41,2 12,9 33,5 28,2
'_____ 29,0 37,8 15,7 39,6 12,9 33,0 27.3

28,9 36,9 14,2 38,8 12,9 31,5 26,4
.......... 28,6 36,4 13,6 38,5 12,9 30,9 26,2
........... 28,4 37,7 13,9 40,7 12,8 31,9 27,8
........... 28,2 37,7 13,8 39,7 12,8 30,7 27,9
........... 28,6 37,6 13,7 38,7 12,8 30,0 27,4
........... 28,4 37,8 13,8 40,1 12,8 31,0 27,9
_____ 28,2 38,5 15,1 40,9 12,7 32,4 28,7

28,6 38,4 18,0 41,3 12,7 36,2 28,2
........... 29,6 37,0 14,7 46,6 12,7 40,7 25,8
.......... 29,6 37,4 10,7 41,1 12,7 30,8 26,2

29,4 38,2 10,4 40,7 12,7 29,1 27,3
_____ 29,4 38,7 11,5 40,0 12,7 29,1 27,7

1_____ 29,8 39,3 10,9 40,8 12,7 29,2 27,9
29,9 39,0 9,3 39,8 12,7 27,0 27,5

........... 29,6 41,1 9,3 42,2 12,4 27,2 29,9
_____ 29,3 42,3 10,3 43,2 12,4 27,8 31,4

29,2 43,1 9,9 44,4 12,4 27,6 32,3
.......... 29,4 43,2 9,5 44,5 12,4 27,6 32,2
_____ 29,0 42,4 9,0 43,6 12.4 26,5 31,8

28,7 42,0 9,6 42,6 12,4 26,3 31,8
........... 28,6 40,7 10,2 41,9 12,4 27,6 30,5
........... 29,6 37,6 9,7 39,8 13,3 28,2 20,4 5c
........... 29,2 35,7 6,0 41,2 14,5 25,5 24,9

28,8 35,9 5,3 41,8 14,5, 24,8 25,6
.......... 28,7 36,8 5,9 41,3 13,5 24,9 26,6
.......... 28,7 37,4 8,7 41,1 11,8 28,6 27,1

28,7 36,8 7,1 42,4 11,8 29,0 26,5
28,5 36,7 9,6 38,4 11,8 27,3 26,6

........... 28,4 36,8 10,6 38,2 11,8 28,0 26,9
28,4 37,4 9,7 40,7 11,2 29,6 27,4

........... 28,8 36,6 7,7 39,9 11,2 27,9 26,3

........... 28,6 36,6 7,9 39,5 11,2 27,5 26,6
28,8 35,4 8,0 37,5 11,2 27,0 25,1

.......... 29,4 33,1 9,4 42,1 11,2 35,9 22,2
29,6 35,0 10,3 61,1 13,2 52,1 23,8

Market
Rate

3 Months' 
Bank 
BIOS.

%
4 9-16 
4 7-16 
4 9-16 | 
4%
4%
4 11-16 
4 13-16 
4%
4«
4%
4 15-16 
4%
4%
4«
4%
3%
3%
3%
3 11-16 
3%
3%
3 11-16
4
4 7-16 
4 5-16 
4 5-16 
4%
4 5-16
4
4
4
3J4
3 13-16 
3% *w- 
3 11-16 
3%
3%
3 15-16 
4%
4%
4%
4%
4%
5
4 15-16 
4%
6
4%
4 13-16 
4%
4%
4 13-16 
4 11-16

a Date at which rate waa made, Oct. 17 1912: 6 April 17 1913: « Oct. 2 1913.
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BANK OF ENGLAND RATE OF INTEREST.

Year.

1904.
Jan. 1 to April 14. 
April 14 to April 21. 
April 21 to Dec. 31.

Year's average___

1905.
Jan 1 to Meh. 8_____
Meh. 9 to Sept 6_____
Sept. 7 to Sept. 27_____
Sept. 28 to Dec. 31_____

Year's average_______

1906.
Jan. 1 to April 5. 
April 6 to May 3. 
May 4 to June 21. 
June 22 to Sept. 13. 
8ept. 14 to Oct. 11. 
Oct. 12 to Oct. 19. 
Oct. 20 to Dec. 31.

Year’s average___

Jan. 1 
Jan. 18 
April 12 
April 26 
Aug. 16 
Nov. 1 
Nov. 5 
Nov 8 

Year’s

1907
to Jan. 17. 
to April 11. 
to April 25. 
to Aug. 15. 
to Oct. 31. 
to Nov. 4. 
to Nov 7. 
to Dec. 31. 
average ..

1908.
Jan. 1 to Jan. 2. 
Jan. 3 to Jan. 16. 
Jan. 17 to Jan. 23. 
Jan 24 to Meh. 5. 
Meh. 6 to Meh. 19. 
Meh. 20 to May 28. 
May 29 to Dec. 31.

Rate
%

3.29

32^
3
4 
3

4

43^
4
5
6 __
4.27

7
66
43^
3
V4

67 days
182 days
21 days
95 days

Number 
of days.

365 days

95 days 
28 days 
49 days 
84 days 
28 days 

8 days 
73 days

365 days

17 days 
84 days 
14 days 

112 days 
77 days 

4 days 
3 days 

54 days
365 days

2 days
14 days

7 days
42 days 
14 days 
70 days 

217 days

Rale
%

Number 
of daysYear.

1909.
Jan. 1 to Jan. 13_____ 2H 13 days
Jan. 14 to Mar. 31... - 3 77 days
April 1 to Oct. 6_____ 214 189, days
Oct. 7 to Oct. 13.......... 3 7 days
Oct. 14 to Oct. 20.......... 4 7 days
Oct. 21 to Dec. 8.- - 5 49 days
Dec. 9 to Dec. 31_____ 414 23jdays

Year’s average_______ 3.10 '365Zdaya

1910.
Jan. 1 to Jan. 5.......... 414 5 days
Jan. 6 to Jan. 19........... 4 14 days
Jan. 20 to Feb. 9_____ 314 21 days
Feb. 10 to Mcb. 16_____ 3 35 days
Meh. 17 to June 1.......... 4 77 days
June 2 to June 8_____ 314 7 days
June 9 to Sept. 28........... 3 a 12 days
Sept. 29 to Oct. 19.......... 4 21 days
Oct. 20 to Nov. 30.......... 5 42 days
Dec. 1 to Dec. 31.......... 414 31 days

Year's average............... 3.72 365 days
1911.

Jan. 1 to Jan. 25.......... 414 25 days
Jan. 26 to Feb. 15.......... 4 21 days
Feb. 16 to Meh. 8.......... 314 21 days
Meh. 9 to Sept. 20.......... 3 196 days
Sept. 21 to Dec. 31_____ 4 102 days

Year’s average............... 3.47 365 days
1912.

Jan. 1 to Feb. 7-------- 4 38 days
Feb. 8 to May 8_____ 314 91 days
May 9 to Aug. 28.......... 3 112 days
Aug. 29 to Oct. 16_____ 4 49 days
Oct. 17 t© Dec. 31.......... 5 76 days

Year’s average............... 3.77 366 days
1913.

Jan. 1 to April 16_____ 5 106 days
April 17 to Oct. 1_____ 414 168 days
Oct. 2 to Dec. 31.- - 5 91 days

Year’s average ' 4.77 365 days

CONTINENTAL DISCOUNT RATES.

1913.
Rates of interest at

Jan.
1

Feb.
1

Mar
1

Apr.
1

May
1

J’nc
1

July
1

Aug
1

Sept.
1

Oct.
1

Nov
1

Dec.
1

Dec.
31

Paris—
Bank rate______ 4 4 4 4 4 4 4 4 4 4 4 4 4
Open market__ 4 4 314 4 4 314 314 3 314 314 314 314 3«

Berlin—
Bank rate____ 6 6 6 6 6 6 6 6 6 6 514 514 5
Open market___ 414 4M 514 414 5 514 414 4 414 414 414 414 314

Hamburg—
Bank rate______ 6 6 6 6 6 6 6 6 6 6 514 514 5
Open market__ 414 4K 514 414 5 514 414 4 414 414 414 414 314

Frankfort—
Bank rate______ 6 6 6 6 6 6 6 6 6 6 514 514 5
Open market___ 5 k 514 414 514 514 414 4 5 414 414 414 314

Amsterdam—
Bank rate______ 4 4 4 4 4 4 5 5 5 5 5 5 5
Open market___ 4 4 314 4 4 314 414 414 414 e 414 414 414

Brussels—
Bank rate_____ 5 5 5 5 5 5 5 5 5 5 5 5 5
Open market___ 414 4K 414 414 414 414 414 414 414 414 414 414 414

Vienna—
Bank rate_____ 6 6 6 6 6 6 6 6 6 6 6 514 514
Open market__ 514 514 514 6 c 514 514 514 c 514 A 514 514

St. Petersburg—
514 514 514Bank rate______ 514 514 514 514 514 514 514 514 514 514

Open market .. N N N N N N N N N N N N N
Madrid—

Bank rate______ 414 414 414 414 414 414 414 414 414 414 414 414 414
Open market___ 414 414 414 414 414 414 414 414 414 414 414 414 414

Copenhagen—
6 6 6 6Bank rate-____ 514 514 514 514 514 514 514 6 6

Open market 514 514 514 514 514 514 514 -- -- 514 514 514 514

N. Nom. c 5 13-16. d 3 15-16. e 4 15-16. 1:5 15-16.

From the agricultural point of view, 1913 has been a favor­
able year—more favorable than many preceding it. The 
principal drawback was the wetness of the preceding autumn, 
which hindered farmers from getting in winter crops. Es­
pecially, there was a considerable falling off in the acreage 
of land laid down to wheat. 1913 itself was an exceptionally 
fine year. Much cooler than its immediate predecessor, 
it was yet dry and sunny. During July and August there 
were compalints df drought, especially in the south and east 
of England. But upon the whole not much damage was 
done. The crops were harvested in exceptionally fine 
weather, and, speaking generally, were got in in excellent 
condition. The weather broke just at the end of August 
and for some time in September rain threatened to injure 
the crops. Nevertheless, very little damage was done. 
Throughout the earlier parts of the United Kingdom almost 
all the crops had been gathered, and as the weather cleared 
up again after a short interval the remaining crops were all 
secured in fairly good condition. At one time, owing to the 
drought, fears were entertained by farmers that the green 
crops of all kinds would be short; and that, consequently, 
the keep of cattle would involve much expense. Happily, 
the rains of September prevented that, and although the 
autumn generally was fine, enough of rain fell to make the 
pastures and the green crops prosper luxuriantly. All 
through the year, therefore, the expenditure of farmers was 
kept down almost to the minimum, the weather proving so 
generally favorable. Wages did not vary very much, and 
though the large emigration of the year, especially the 
emigration to Canada, made labor scarce in many rural dis­
tricts, the weather was so generally propitious that there 
has been much less complaint than usual of either the 
scarcity or the cost of labor. Moreover, the favorable 
change in the weather in September, and the consequent 
success of the green crops, made cattle farming profitable. 
There have been good prices all through the year, both for 
grain and for cattle of every kind. Upon the whole, it may

safely be said that 1913, from the point of view of the farmer 
in the United Kingdom, has been one of the most prosperous 
of recent years.

The cotton trade has been very active and very prosperous 
during 1913. Unfortunately the prospect just at present 
is not as bright as might be wished. This is very largely 
due to the condition of things in India, which previously had 
a long succession of exceedingly prosperous years. It is 
to be recollected that nearly 90 per cent of the population 
of India is dependent, either directly or indirectly, upon 
agriculture. Consequently, abundant rains always bring 
prosperity, while a failure of the monsoon whenever it 
occurs, means distress, if not actual famine. The conse­
quence of the exceptionally long succession of good years 
was that the peasantry everywhere were more in funds than 
usual; that traders, therefore, imported cotton from Lan­
cashire on a vast scale; and that, as happened in 1907, just 
when the crops were growing, there came a partial stoppage 
in the monsoon. Happily, the stoppage occurred only in 
three great provinces this year whereas in 1907 it was very 
general. Still, the consequences of the stoppage of the mon­
soon in the Punjab, Rajputana and United Provinces 
have been aggravated by the crisis in banking in Bombay 
and its neighborhood; the loss of credit by native bankers; 
and the difficulty, therefore, of the very small man to get 
banking accomodation. There has, as a result, been con­
gestion in the cotton trade, and it is to be feared that Lan­
cashire will feel the consequences for several months to 
come. Already, it is said, the Spinners’ Federation has 
sounded its members on the subject of organized short-time. 
It is quite true that spindles are, for the most part, fully 
engaged. It is said, moreover, that in some places, such as 
Burnley and Blackburn, there are stoppages, the latter being 
very much dependent upon India for orders. For the year 
ended with November the net profits of one hundred typical 
cotton-spinning companies were £539,880, against £558,450 
last year, and the average dividends 8 per cent, against
7 1-5 per cent. The actual profits have this year amounted 
to £14 12s. 6d. per cent on the paid-up share capital and in 
1912 to £15 6s. Od. per cent. The reserves at the end of 
this year show an increase compared with twelve months 
ago of £113,300. Mr. John Kidger, who makes up the 
table, estimates that on the whole capital employed, share 
and loan, the profits this year amounted to £10 9s. Od.per 
cent against £10 16s. Id. in 1912. It may be added that the
8 per cent dividend paid this year is the fourth best during 
the past thirty years.

The quantities and values of textile exports from Great 
Britain for the last three years are given in the following table:

EXPORTS OF TEXTILE FABRICS.

Year’s Exports. 1913. 1912. 1911.

Quantities.
Cotton yarn- _ ____ ..lbs. 210,175,500 243,850,400 223,834,400

Piece goods ________ ..yds. 7,075,558,400 6,912,919,700 6,653,672,300
Jute yarn _________ .. ..lbs 41,974,500 53,458,100 49,326,100

Piece goods.___________ ..yds 172,386,000 161,802,900 149,415,700
Linen yarns . . ___ ..lbs. 16,337,300 17,685,800 18,012,800

Piece goods _________ yds. 193,695,500 213,085,400 193,829,200
Woolen yarn --------------- lbs. 54,727,500 63,025,600 65,374,800
Woolen tissues___ ______ yds 105,957,100 100,530,000 97,717,300
Worsted tissues------------- yds. 62,511,900 72,136,200 78,494,900

Values.
Cotton yarn. ________

£
15,007,017

£
16,222,150 15,663,435

Piece goods____________ 97,820,623 91,624,257 90,512,899
Jute yarn. . _______ 781,125 859,555 704,145

Piece goods___________ 3,065,062 2,442,064 2,044,840
Linen yarn . ____ 1,215,446 1,269,041 1,220,309

Piece goods ______ 5,967,766 6,120,526 5,641,838
Woolen yarn_____  . _ _ 5,461,797 5,899,369 6,477,189
Woolen tissues___ ______ 14,466,625 14,104,412 13,302,873
Worsted tissues___ 6,187,789 6,713,602 7,124,492

In the first half of the year just closed the demand for raw 
wool was keen and prices generally advanced. The peace 
negotiations in London at the opening of the year led to the 
hope that hostilities would be immediately suspended; that 
the apprehensions everywhere existing of an extension of the 
war would thus be dissipated; and that there would be, in 
consequence, an outburst of new enterprise. Furthermore, 
it was expected that the revision of the tariff in the United 
States would lead to a great increase in the American demand 
for raw wool. All these anticipations were disappointed. 
The war in Southeastern Europe continued for half the year. 
The hoarding of money increased rather than fell off. Ap­
prehensions became keener. And in conseqence the 
Continental demand at the London Wool Sales was very 
slight. The American demand, too, fell off instead of 
increasing. Still Yorkshire was buoyed up with the hope 
that the end of the great strike would lead to a fresh out­
burst of good trade. Moreover, the home demand for 
woolen goods was well maintained. Nevertheless, the suc­
cession of strikes in the trade had an unfavorable effect upon 
manufacturers. Business was pushed too far, and in their 
eagerness to supply immediate demands manufacturers some­
what neglected improving their business. Consequently, 
about the middle of the year there were clear indications that 
the boom which had lasted so long was coming to an end. 
The end was hastened by further strikes in the trade, by 
the scarcity and dearness of money and by the keen and 
sudden competition of French manufacturers. In Roubaix 
there had been depression for a considerable time which had 
been greatly increased by the Balkan War. The Roubaix 
manufacturers were so much impressed by the great activity 
of Yorkshire that they sent over delegates to study why 
Yorkshire was doing so well while they themselves could
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76 BUSINESS IN GREAT BRITAIN.

hardly pay expenses. The report of the delegates did not 
throw very much light on the subject. Meanwhile, however, 
the Roubaix manufacturers had improved their machinery, 
and had taken pains to manufacture in a more artistic man­
ner. When, therefore, the activity of Yorkshire began to 
decline in the summer, Roubaix pushed its goods very vigor­
ously and as, owing to the succession of strikes, orders in 
Yorkshire had not been fulfilled in time, merchants turned 
to) Roubaix and bought freely. The result told heavily 
upon Yorkshire. Furthermore, it is to be recollected that, 
owing to drought, there had been a falling off in the produc­
tion of wool in Australia, particularly of merino. Conse­
quently, the price of the raw material shot up very consider­
ably. The receipts of wool, moreover, from Argentina were 
shorter than in recent years. The consequence was that 
Yorkshire found the prices of the raw material too high under 
the circumstances then prevailing. And, therefore, as the 
year advanced, the activity of trade declined. In the last 
two months prices of all manufactured goods fell sharply. 
Even the raw material at the later auctions declined. The 
fall in merinoes, however, was only about per cent; 
in crossbreds it was as much as 10 per cent and in medium 
qualities 12per cent.

The year just closed was probably the most prosperous in 
shipbuilding that has ever been known in this country. 
The two preceding years were wonderfully good. But they 
were left behind by 1913. Everywhere the activity was 
remarkable, but it was greatest of all on the Clyde. Yet 
it is said by shipbuilders that their profits were actually 
smaller than in many years when the orders received by them 
were very much less. They allege that the costs of every 
kind were so high that the profits were unduly reduced. 
Some companies which do nothing but build ships have, in 
fact, paid no dividends, and others have paid reduced divi­
dends. But where steel-making and armor-plate manu­
facture are combined with shipbuilding, not only has the 
activity been phenomenal, but the profits have been exceed­
ingly high also. In the United Kingdom, taken altogether, 
there were launched during the year 1,474 vessels, showing 
an increase over the preceding year of 120 vessels, or 8.8 
per cent. The tonnage was 2,263,933, showing an increase 
of 183,762 tons, or also 8.8 per cent. The engines, with 
2,661,260 horse-power, show an increase of 388,994 horse­
power, or 17.1 per cent. According to a Scotch authority, 
the United Kingdom produced about one-third of the total 
number of vessels launched during the year, while in ton 
measurements the United Kingdom exceeded all other 
countries combined by nearly 320,000 tons; and in horse­
power the excess was about 420,000 horse-power. The 
British vessels, if this statement is correct, it will be seen,were 
enormously larger than the foreign. The Clyde, as usual, 
led the way. It turned out 756,976 tons of new ships, the 
greatest tonnage ever recorded. Going back only six years, 
to 1907, the total tonnage turned out in that year did not 
exceed 600,000 tons, so that in six years the tonnage has 
increased nearly 157,000 tons, or 26.1 per cent.

In no branch of business has prosperity been greater or 
more manifest than in the coal trade. It is universally 
admitted that prices have been exceptionally high; and that 
the quantity turned out has been unprecedentedly large; and 
although there has been much unrest amongst the workers 
there has been no serious strike; nor, indeed, any Dal fear 
of a formidable strike except in South Wales, 'throughout 
the Midlands, the North of Englands and Scotland em­
ployers and employed have managed to work on in a friendly 
spirit, although there has been much complaining on both 
sides. The official returns are not yet published. But, 
judging from the unofficial reports of all kinds, the outturn 
for 1913 was the largest in the history of the country. This 
was due, partly to the draft made upon stocks by the great 
strike early in 1912, and to the dissatisfaction of the miners 
with the awards under the Minimum Wage Act. The miners 
everywhere complain that the arbitrators leaned too much 
towards the employers; that they did not take into proper 
account the increased cost of living; the hardships of working 
so far underground; the comparative stationariness of their 
wages; and that, therefore, although there has been an 
improvement in their position, it is not a sufficient improve­
ment. In fact, there appears to be no doubt that there is 
been a scarcity of labor in the greater part of England and 
Scotland. In these districts, though there was no serious 
trouble, large numbers of men sought employment in other 
occupations or emigrated. The employers themselves are 
unanimous that labor was exceptionally scarce during the 
year. The demand, on the other hand, was unprecedented, 
due partly to the extraordinary prosperity and activity of 
trade all the world over; to the fierce competition of the 
nations in naval affairs; and to the conviction that the boom 
had lasted so long that it could not be expected to last very 
much longer, and, therefore, all the employers were anxious 
to take the utmost possible advantage of it while it continued. 
South Wales differed from the rest of the country inasmuch 
as the discontent there was far louder and far more serious. 
No very great strike occurred. But there were innumerable 
partial strikes. The miners complain even more loudly 
than those elsewhere of the decisions under the Minimum 
Wage Act, and as the year drew towards a close, preparations 
were being made for a general strike. Moreover, the terrible 
accident at Senghenydd made an exceptionally great im­
pression upon the minds of the Welsh miners generally.

The mine is said to have been as well equipped as any in 
the country and that every precaution had been taken in it 
to guard against such a catastrophe. Therefore, when 
every effort to put out the fire failed in spite of the most 
heroic efforts on the part of men and employers, the impres­
sion made was very great. Large numbers of miners, it is 
said, gave up their employment to seek work in other direc­
tions, and still larger numbers are reported to have emi­
grated. The discontent of the men; the strained relations 
between employers and employed; the impression made by 
the Senghenydd accident, all tended to check production. 
Yet, if the reports from the principal mining districts, even 
in South Wales, are to be trusted, the outturn was larger 
than in any year hitherto. Prices also were kept up well, 
and though as the year drew to a close there were many 
indications that the great prosperity of trade was declining, 
still to the very end the demand for coal, and more par­
ticularly for steam coal, showed exceedingly little abatement.

The experience of the iron trade has not been so satis­
factory as that of the coal trade. At times everything 
looked most encouraging. At other times they looked 
gloomy in the extreme. Upon the whole, however, though 
there have been many disappointments, and in some cases 
heavy losses, the year has been a prosperous one. To begin 
with, it was free from any great strike—even from any 
serious quarrel between employers and employed. Further­
more, whereas 1912 had suffered from a prolonged strike, 
and prices tended upwards, after the strike prices in 1913 
continued to go up for some months. But for the greater 
part of the year they tended downwards. One other cir­
cumstance is to be borne in mind which qualifies the con­
clusion that otherwise might be drawn. In 1912 the steady 
rise in prices for most of the year gave a general impression 
that realized profits must have been better than iron-masters 
admitted. People who so argued forgot that the iron­
masters were for a good portion of 1912 working out orders 
placed at much lower quotations in 1911. Therefore, quoted 
prices throughout 1912 were always considerably higher 
than the prices actually realized by the manufacturers. In 
1913 the case was reversed. The books of most iron-masters 
were filled with orders placed at steadily rising quotations 
during the second half of 1912. Therefore, the losses were 
nothing like what they would seem to be were one to judge 
by the steady fall that went on for so many months. The 
real fact was that the old orders, which were being worked 
off during so large a part of the year, gave very handsome 
profits, and that it was not until the later months of the year 
that the effect of the fall was really felt. The chief trouble 
experienced in the trade was from the fierce fight between 
the “bulls” and the “bears”. In the spring the latter came 
to the conclusion that the high prices were not justified; that 
the Balkan crisis, the hoarding of money upon the Continent 
and the general fear of war would certainly cut short the 
boom in trade. Therefore, they sold on an immense scale. 
On the other hand, important merchants, who were well 
established and who took a favorable view of the situation, 
bought on a correspondingly great scale. The struggle went 
on for several months. In the end the failure of a firm that 
had been widely and honorably known for many years 
created alarm amongst the “bulls” and prices fell ruinously 
For some time, therefore, the outlook of the trade was black 
enough. But the real inner condition was not as bad as the 
appearances implied. There had been good business done 
through far the greater part of the year. That this was so 
was proved by the recovery which set in at the end of the 
summer and the general opinion in the trade is that though 
the second half of the year was entirely disappointing, the 
whole of 1913, taken together, marks it as a fairly prosperous 
one.

EXPORTS OF IRON AND STEEL FROM GREAT BRITAIN.

Pig Iron. Rails.
Other

descriptions. Total.

1913__________ ___________
Tons.

1,129,048
Tons.
508,771

Tons.
3,297,384

Tons.
4,935,203

1912______________________ 1,267,188 411,625 3,128,715 4,807,528
1911______________________ 1,209,113 375,296 2,931,496 4,515,905
1910 .................................... .. 1,210,728 482,327 2,894,954 4,588,009
1909 _____ _________ _____ 1,140,695 580,215 2,489,889 4,210,799
1908............................. .............. 1,296,521 452,521 2,347,479 4,096,521
1907 ............................................ 1,943,939 429,161 2,779,127 5,152,227
1906 ............................................ 1,665,809 460,328 2,556,063 4,682,200
1905............................................ 982,876 546,569 2,191,937 3,721,382
1904 ............................................ 810/934 525,371 1,927,171 3,262,842
1903 ............................................ 1,065,380 604,076 1,895,145 3,564,601
1902 ................................ ............ 1,102,566 716,210 1,759,248 3,579,104
1901............................................ 839,182 572,724 1,485,813 2,897,719
1900...................... ..................... 1,427,525 463,731 1,649,433 3,540,689
1899 ...................... ..................... 1,380,342 590,667 1,746,171 3,717,180
1898............................................ 1,042,853 609,403 1,592,094 3,244,350
1897 ............................................ 1,201,104 782,045 1,702.957 3,686,106
1896 ......................... .................. 1,060,165 747,662 1,782,571 3,550,398
1895............................................ 866,568 457,552 1,511,421 2,835,541
1894 ...................... ..................... 830,985 425,242 1,393,771 2,649,998
1893 ............................................ 840,294 558,375 1,457,905 2,856,574
1892 ............................................ 767,053 468,003 1,504,223 2,739,279
1891............................................ 840,055 702,247 1,697,844 3,240,146
1890........................... ................ 1,145,268 1,035,431 1,820,731 4,011,430
1889 ............................................ 1,190,371 1,089,892 1,905,919 4,186,182
1888........................... ................ 1,036,319 1,020,002 1,910,242 3,966,563
1887 . ..............-.......................... 1,158,174 1,011,779 1,973,075 4,143,028
1886 . ........................................... 1,044,257 739,651 1,605,289 3,385,197
1885............................................ 960,931 714,276 1,455,475 3,130,682
1884 ............................................ 1,269,576 728,540 1,497,439 3,495,991
1883 ............................................ 1,564,048 971,165 1,508,095 4,043,308
1882............................................ 1,758.072 936,949 1,658,531 4,353,552
1881............................................ 1,480,196 820,671 1,517,458 3,820,315
1880............................................ 1,632,343 693,696 1,466,055 3,792,993
1879 ............................................ 1,223,436 463,878 1,196,170 2,883,484
1878............................................ 924,646 441,384 933,193 2,296,860
1877 ............................................ 881,442 497,924 965,285 2,346,370
1876............................................ 910,905 414,556 899,809 2,224.470
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Trade and Commerce-Returns of.
FOREIGN IMPORTS AND EXPORTS.

OUR FOREIGN TRADE IN 1913.
Again we have to record a new high record in the 

foreign export trade of the United States, the value 
of the shipments of commodities from the various 
ports of the country during the twelve months 
ended Dec. 31 last having exceeded that for the cor­
responding period of 1912 by over 85 million dollars. 
And in this growth almost all leading articles have 
shared, with manufactures, upon which now we largely 
rely to increase our trade, especially prominent. 
Concurrently the aggregate of imports declined 
slightly from the record total of 1912—a total that 
had been swe’led to a considerable extent by a prac­
tically abnormal inflow of a few articles, such as art 
works (principally the Morgan collection), coffee, 
sugar and hides and skins and the much higher price I 
a year ago for India rubber. But as the gain in exports 
was larger than the loss in imports, the country’s aggre­
gate foreign trade (inflow and outflow combined) for 
1913 was moderately greater than in 1912 and there­
fore established another record total, reaching $4,- 
277,348,909, against $4,217,291,048 the year before.

The remark we made a year ago as to the widespread 
growth of our export trade applies as truly now as 
then. Almost all the countries to which our products 
go showed increased absorption from us in 1913 and 
in some instances the expansion was noticeably large. 
Canada, for instance, took from us goods to the value 
of over 403 million dollars, a total 28 million? 
greater than in 1912 and more than doubling 1909. 
Germany, too, and the Netherlands, Denmark, 
Sweden, Cuba, Argentina, China, Japan and Oceania 
more or less appreciably increased their takings of 
our commodities. In fact, mentionable losses in 
trade are few and far between and due to some special 
cause, such as the decreased shipments of cotton to 
Great Britain and France, following the heavy out­
ward movement of the previous year. On the im­
port side of the account,also,there are numerous in­
stances of recent conspicuous growth. Here again 
Canada stands forth prominently, the inflow into 
the United States from thence having risen some 22 
million dollars in 1913,and the gain since 1905 has 
been more than 100%. From the East Indies, 
Japan, China, Chile and a number of other countries, 
likewise, the imports have noticeably increased. On 
the other hand, decreases in takings of goods from 
Russia, Great Britain, Cuba, Argentina, Brazil and 
the Philippine Islands are to be noted and find ex­
planation in large part, if not wholly, in the decreased 
value of imports of art works, coffee, sugar, India 
rubber and hides and skins.

The aggregate merchandise exports in 1913 were 
of a value of $2,484,310,429, against $2,399,217,993 the 
preceding year, $2,092,526,746 in 1911 and $1,866,- 
258,904 in 1910. In this short period of three years 
the expansion has been noteworthy, but in an inter­
val of fifteen years (1898-1913) the outflow has prac­
tically doubled. Furthermore, special efforts are 
making to further largely increase the takings of 
our products abroad. In fact, the Bureau of Foreign 
and Domestic Commerce of the Department of Com­
merce has opened an office in New York, at the 
Custom House, and will shortly establish head­

quarters in Chicago, New Orleans and San Francisco, 
for the purpose of assisting merchants and manu­
facturers in the development of foreign trade. By 
making these offices the meeting-places of consuls 
who are in this country on leave,much valuable in­
formation, it is believed, can be imparted to those 
wishing to cultivate business in particular localities. 
Moreover, the commercial agents of the Bureau on 
their return to this country will attend trade con­
ferences or conventions of persons or organizations 
interested in special lines of investigation in order 
that they may personally inform manufacturers and 
merchants of the result of their studies in the foreign 
field concerning their own lines of manufacture.

Breadstuffs shipments in 1913, due to an en­
larged outflow of wheat, covered a considerably 
greater value than in 1912, the contrast being be­
tween $203,391,856 and $161,672,348; but the com­
parison with some earlier years is unfavorable and 
particularly so with the 276% million-dollar total of 
1901. But home needs are increasing so steadily 
and rapidly that no such movement can be counted 
upon again until there is a very large addition to the 
area devoted to grain. The provisions outflow was 
also greater in 1913, but the gain of 12 million dollars 
over 1912 was wholly in pork products. Cotton ex­
ports, however, were much less in quantity in the 
late year—20%—but the value consequent upon the 
higher average price secured was only about 7% 
lower. In other words, the value of the 8,609,488 
bales sent out was $575,488,090, whereas the 10,- 
694,472 bales shipped in 1912 covered $623,077,439, 
the average prices having been 12% cents and 11 3-16 
cents per pound,respectively. Petroleum shipments 
in 1913 were of greater magnitude than ever before, 
and the average export price at 7 cents was the high­
est in a number of years.

Among a number of other articles of export, and 
especially manufactures, notable expansion was the 
rule in 1913. Iron and steel manufactures, for 
example, made an advance of 5 million dollars, 
following increases of 48 and 47 millions, respectively, 
in the two previous years. Automobile shipments 
exceeded 1912 by some 5 millions, cars for steam and 
other railways gave a total nearly double that of the 
year preceding, coal, copper, and wood and manu­
factures showed further large gains, and more or 
less satisfactory augmentation is to be noted in cot­
ton manufactures, electrical machinery, tobacco and 
manufactures and a number of other articles. In 
fact, the only decreases worthy of note were in 
agricultural implements, naval stores, leather and 
manufactures and vegetable oils.

Imports of merchandise for December were the heav­
iest for any month in our history, but for the year 1918 
were, as already remarked, a little less than the record 
total of 1912, reaching $1,793,038,480, against 
$1,818,073,055. In 1911 the aggregate was only 
$1,532,359,160 and in 1910 $1,562,904,151. The de­
cline is much more than accounted for by the drop 
of 25 millions in the value of art works brought in 
and the losses of 15 millions in hides and skins, 26 
millions in coffee, 21 millions in sugar, 9 millions 
in seeds and 23 millions in India rubber, theHast
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78 TRADE AND COMMERCE

named decrease being largely a matter of price. 
Aside from these, the diminutions in any articles of 
import were rather unimportant. On the other 
hand, large gains are to be noted in cattle, chemicals, 
fibres and manufactures, and moderate but satis­
factory increases in breadstuffs, cocoa, copper and 
manufactures, feathers, fish, fruits and nuts, iron 
and steel and manufactures, leather and manufac­
tures, provisions, oils, paper and manufactures, 
diamonds, &c., raw silk and silk manufactures, 
tobacco and wood and manufactures.

The merchandise balance in our favor in 1913 was 
the largest on record. It reached $691,271,949, 
against $581,144,938 in 1912 and $560,167,586 in 
1911, and compared with only 303 1-3 millions in 
1910 and 252% millions in 1909. Moreover, there 
is a large gain over the 1908 balance (636 millions), 
made during a period of depression here when im­
ports were measurably restricted and exports free.

As indicating the changes from year to year in some 
of the leading staples of export and the relation those 
principal items bear to the full outward movement of 
merchandise, we insert here the following compila­
tion, which covers the results for the last six years:

EXPORTS OF LEADING PRODUCTS FOR SIX CALENDAR YEARS.

Exports. 1913. 1912. 1911. 1910. 1909. 1908.

Cotton___
Breadst’ffs
Prov'ns.&c
Cat'le.sh'p

& hogs. 
Pet’l'm,&c

Total.. 
All other
articles..

Total ..

$
575,488,090
203,391,856
160,606,568

1,580,346
149,316,409

$
623,077,439
161,672,348
148,116,068

4,404,042
124,210,282

$
517,053,575
135,860,349
160.316,842

15,071,057
105.922,848

$
530,824,222
109,093,689
129,522,085

9,714,743
94,107,022

$
461,919,568
139,779,080
151,964,537

16,616,121
103,838,590

$
438,829,110
196,508,311
181,492,154

27,533,329
108,815,455

1090383269

1393927160

1061480179

1337737 814

934,224,671

1158302 075

873,261,761

992,997,143

874,171,396

854,081,249

953,178,359

799,656,888

2484310429 2399217993 2092526 746 1866258904 1728198645 1752835247

From the above it will be noted that greatest 
growth of recent years has been made in “other ar­
ticles,” which mainly comprise commodities either 
largely or wholly manufactured. In fact, deducting 
from the total of the specially enumerated articles 
the item of cotton, we find the remainder to be prac­
tically the same in 1913 as in 1908 (515 millions, 
against 514% millions), whereas in the interim the 
expansion in the other export goods has been from 799% 
to 1,393% millions, oran augmentation of 74.3%.

The outward movement of gold in 1913 was upon 
a more liberal scale than in any preceding year since 
1909, and imports were of about normal proportions; 
consequently, upon balance, we were the losers. 
The inflow was in greatest measure from Canada, 
but receipts from Mexico were also liberal. The out­
flow was most largely to France, the shipments in 
that direction making up about half the year’s ag­
gregate with practically no return movement, and 
shipments to South America were of pretty large 
proportions, our loss on balance approximating 20 
million dollars. Briefly, the outflow of gold for the 
year was $91,798,610 and the inflow $63,704,832, 
leaving an export balance of $28,093,778, against an 
import balance of $19,123,930 in 1912. Silver moved 
less freely in either direction in the late year than in 
1912, with Mexico the largest contributor to the 
imports and Great Britain, as usual, drawing most 
largely upon us. The net exports were $26,908,812, 
against $23,560,669 in the previous year. Bringing 
together the various net balances, we have the sub­
joined comparative summary:

YEARLY TRADE BALANCE.

Excess of— 1913. 1912. 1911. 1910. 1909.

Mdse, exports. 
Silver exports.

Total______
Gold Imports..

Grand total.

$691,271,949
26,908,812

$581,144,638
23,560,669

$560,167,586
21,918,075

$303,354,753
11,482,805

$252,677,921
11,404,607

$718,180,761
*28,093,778

$604,705,307 
19,123,930

$582,085,661
20,262,110

$314,837,558
*447,696

$264,082,528
*88,793,855

$746,274,539 $585,581,377 $561,823,551 $310,389,862 $352,876,383
•Net exports.

With all items included, the net export balance 
for 1913 is seen to be $746,274,539, the heaviest 
ever recorded, and comparing with $585,581,377 in 
the year preceding, $561,823,551 in 1911, $310,389,- 
862 in 1910 and the previous high-water mark of 
$677,014,064 in 1908.

As a matter of record we append several tables 
from which we have drawn many of the data men­
tioned further above.

BREADSTUFFS AND COTTON EXPORTS FOR CALENDAR YEARS.

1913. 1912. 1911. 1910. 1909.

Wheat & flour— 
Bushels............. 154,759,995 109,451,457 83,334,250 61,923,296 92,085,642
Values_______ $151,964,282 $108,962,676 $83,150,806 $66,459,368 $100,529,381

Wheat, av. price 95^c. 9654c. 92)4c. 9654c. $1.04 13-32
Flour, av. price. $4.63 $4.64)4 $4.69 $5.13)4 $5.1554
Corn—bushels . . 45,286,759 30,979,900 61,572,963 42.692,961 36,205,650

Values................ $26,515,146 $22,310,007 $36,157,880 $28,019,716 $25,444,985
Average price. 58 7-16c. 72c. 5854c. 6554c. 70c.

Oats—bushels — 5,274,623 30,374,332 2,125,968 1,931,185 1,272,294
Values________ $2,106,846 $12,076,039 $916,726 $830,120 $672,469
Average price. 39Xc. 3954c. 431-16C. 44 9-16C. 5254c.

Cotton—bales .. 8,609,488 10,694,472 8,607,401 7,097,254 7,576,153
Average price. 12J«c. 11 3-16C. 11 9-16c. 14 9-16c. ll)4c.

MERCHANDISE EXPORT AND IMPORTS (CALENDAR YEARS).

Calendar Year.

1887 ..................
1888 ..................
1889 ..................
1890 ..................
1891 ..................
1892 ..................
1893 ..................
1894 ..................
1895 ..................
1896 ..................
1897 ..................
1898 ..................
1899 ________
1900 ..................
1901 ..................
1902 ..................
1903 ..................
1904 ..................
1905 ..................
1906 ________
1907 ..................
1908 ..................
1909 ..................
1910 .................
1911 ..................
1912 ..................
1913 ________

Exports. Imports. Excess.

$715,212,840 $704,576,343 Exp. $10,636,497
691,620.852 719,484.680 Imp. 27,863,828
827.055,750 762,884,881 Exp. 64,170,869
855,399,202 814,909,575 Exp. 40,489.627
970,265,925 818,364,521 Exp. 151.901,404
938,020,941 830,490,141 Exp. 107,530,800
875,831.848 766,239,846 Exp. 109,592,002
825,102,248 676,312.941 Exp. 148.789,307
824,860,136 801,669,347 Exp. 23.190,789

1,005,837.241 681,579,556 Exp. 324,257,685
1,099,709,045 742,595.229 Exp. 357,113,816
1.255,546,266 634,964,448 Exp. 620,581,818
1,275,467,971 798.967.410 Exp. 476,500,561
1,477,946.113 829,149.714 Exp. 648.796,399
1,465,375,860 880.419.910 Exp. 584,955,950
1,360,685,933 969,316,870 Exp. 391,369,063
1,484,753.083 995,494,327 Exp. 489,258,756
1.451,318.740 1,035,909,190 Exp. 415.409.550
1,626,990.795 1,179,144,550 Exp. 447,846.245
1,798,243.434 1,320,501,572 Exp. 477.741,862
1,923,426,205 1,423,169,820 Exp. 500,256,385
1,752,835,447 1,116,374,087 Sip. 636,461,360
1,728.198.645 1.475,520,724 Exp. 252.677,921
1,866,258,904 1,562,904,151 Exp. 303,354,753
2,092,526,746 1,532.359,160 Exp. 560,167,586
2,399,217,993 1,818,073,055 Exp. 581,144,938
2,484,310,429 1,793,038,480 Exp. 691,271,949

EXPORTS 12 MONTHS ENDING DEC. 31.

$1,419
1,411
1,589
1,670
1,788
1,768
1,642
1,501
1,626
1,687
1,842
1.890
2,074,
2,307,
2,345,
2,330
2,480
2,487
2,806
3,118
3,346
2,869
3.203
3.429
3,624
4,217
4,277

789,183
105,532
940,631
308,777
.630,446
.511,082
071,694
,415,189
,529,483
416,797
304,274
510.714
435.381
095,827
795,770
002,803
247,410
227,930
135.345
,745.006
596,025
209,534
719,369
163,055
885,906
291,048
348,909

Exports— 1913.
Agricultural Implements............................ $35,453,643
Automobiles and parts of__________________  33,299,567
Cars for steam railways........................  11,985,181
Coal . ...........................   57,209,514
Copper, not Including ore.......................... 144,909,117
Cotton manufactures.......... .. ................................  55,536,267
Hops.............................................................................. 7,483,670
Iron, steel, &c_____________________________ 294,435,060
Leather, &c________________________________  54,994,678
Naval stores_______________________________  22,250,235
Oil, vegetable.....................   21,033,089
Paraffin and paraffin wax__________________ 8,176,831
Seeds . .............     3,336,425
Tobacco, not Including manufactured........... 52,937,894
Wood and manufactures........................  114,777,513

IMPORTS 12 MONTHS ENDING DEC. 31.
Imports— 1913.

Art works__________________________________$35,053,730
Automobiles_______________________________ 1,154,873
Books............... .................  6,108,747
Chemicals. &c...........................................  101,292,697
Coal, bituminous..........................................  2,792,809
Cocoa or cacao...............................................  19,682,993
Coflee.....................   104,671,501
Copper—pig, bars. Ingots, &c.......................... 44,479,568
Cotton...................   19,479,571
Cotton manufactures______ ________________  65,359,542
Flax, hemp, &c.—unmanufactured_______  50,739,957
Flax, hemp, &c.—manufactured.................... 80,310,586
Fruits and nuts......................................................... 48,804,562
Furs ..............     14,079,764
Hides and skins................... 105,873,361
India rubber.................................   76,820,739
Iron and steel______________________________  33,601,222
Jewelry, diamonds, &c____________________  46,460,608
Leather and manufactures_________________ 19,714,008
Paper and manufactures................................. 18,251,180
Silk—raw, &c......................................................... 89,770,070
Silk—manufactured.............................................. 31,776,210
Sugar ............................................................................ 97,129,471
Tea . ............................................................................... 16,404,293
Tin ...................   46,900,314
Tobacco—unmanufactured________________ 36,320,964
Wood and manufactures of............... ...............  61,067,653
Wool—unmanufactured........................  28,778,274
Wool—manufactured______________________ 17,351,423

1912.
$41,436,327
28,308,118
7,013,561

56,242,896
126,770,167
52,450,888
4,402,239

289,128,420
64,400,150
25,965,488
24,753,849
9,602,758
3,226,070

46,944,480
105,840,015

1911.
536,241,683

19,178,484
6,764,714

52,593,274
103,327,846
45,686,591
4,258,431

241,308,887
57,038,037
27,370,569
24,908,708
7,047,856
2,892,217

42,151,416
95,980,868

1912.
$60,739,776

1,999,587
6,657,342

87,049,215
4,509,636

16,917,356
130,544,722
44,315,525
23,729,551
67,978,226
44,503,812
69,250,696
42,799,589
17,708,663

121,169,395
99,567,071
29,328,709
42,552,720
17,843,834
12,066,535
77,401,931
25,697,000

118,475,839
17,944,284
50,371,102
33,088,373
57,678,030
42,210,377
15,841,713

1911.
$27,443,374

2,090,481
6,680.720

86,768,141
3,611,518

14,589,545
97,178,893
31.590.145 
21,530,097 
65,804,994 
30,567,414 
55,837,538 
44,064,650 
16,205,190 
81,456.323 
74,410.550 
28,995.600 
42,163.164 
14,699,455 
11,432,139
66.951.146 
26,138,344

100,439.639
18,317,171
43,390,639
32,117,706
51,844,663
25,479,422
16,217,833

Year
Enitiru, 
Dec 31

1887 .. 
1888.
1889 ..
1890 ..
1891..
1892..
1893 ..
1894 ..
1895..
1896..
1897 .
1898 .
1899 .
1900 .
1901.. 
190? .
1903 .
1904 ..
1905.. 
1906 ..
1907.. 
1908 ..
1909..
1910 —
1911 ..
1912..
1913..

GOLD. SILVER

Excess nt Excess o1
Exports. Imports. Exports!. +) or 

Imports t—).
Experts. Imports. Exp’rtst + tor 

Imports!—).

$ $ $ $ $ $
9.144,426 44,903.327 —35.758,901 27.733,192 21,000.721 + 6,732,471

34.526,447 11.034,074 + 23,492.373 30,020,603 21,761.359 + 8.259,244
50.935,412 12,061,520 + 38,873,892 20.742.875 26,799,458 + 13,943,417
24,063,108 20.379,456 + 3.683,652 28,609.101 30,764.904 —2,155,803
77,093,065 45,203,377 + 33,889,688 27,930.116 27,915,905 + 14,211
76,545.328 18,165,056 + 58.380,272 36,362,281 31,452,956 + 4.909,325
79.983,726 73.280.575 + 6.703,151 46,357.748 27,765,696 + 18,592.052

101,849.735 21,350,607 + 80,499,128 47.245 807 17.633.594 + 29,612.213
104,967 402 34,396.392 + 70.571,010 54.211,086 24 373,347 + 29.837,739
58,256.890 104 731.259 —46,474,369 64.056.741 30,279,745 +33,777 001
3-l.276.401 34,022 812 + 253.589 58,661.292 33.082,302 + 25.578.990
16 194,954 158,163,952 —141,968,998 53,797.104 29.131 580 + 24,665 724
45,379.411 51 334.964 —5,255,553 53,461 737 30 843,929 + 22,617.808
54 134.623 66 749,084 —12,614.461 66,221.664 4il 100 313 + 26 121.321
57.783,939 54,761,880 +3.022.059 55,638,358 1 146.782 + 24,491,576
36.030.591 44.193 317 --8.162.72l 49.272.954 24,402.935 + 22,870,019
44.346.834 65,267,696 —20.920,862 40.610.342 23.974,508 + 16 335.834

121.211,827 84 803.234 + 36,408.593 50.135,245 -‘+087.042 + 24,048.203
46.194.167 ,50,293.40o —3 498,938 57.513.10? 35 939,135 + 21,573,967
46,709,158 155.579,380 —108.870 222 60.957,091 44.227,841 + 16.729.250
55,215,681 143,398,072 —88,122,391 61,625,866 45,912,360 + 15,713,506
81,215,456 50,276,293 + 30,939,163 51,837,671 42,224,130 + 9,613,541

132,880,821 44,086,966 + 88,793,855 57,592.309 46,187,702 + 11.404,607
58,774,822 59,222,518 —447,696 57,360,973 45,878,168 + 11,482,805
37,183,707 57,445.184 —20,261.477 65,664,646 43,746.571 + 21,918,075
47,424,842 66,548,772 —19,123,930 71,961,755 48,401,086 + 23,560,669
91,798,610 63,704,832 + 28,093,778 62,776,631 35,867,819 + 26,908,812

Note.—For years 1886 to 1913, Inclusive, the figures embrace gold and silver In 
ore: In the years preceding both were Included In the merchandise movement.
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IMPORTS AND EXPORTS BY 
FISCAL YEARS.

The table below shows the exports and imports in 
each fiscal year (ending June 30) since 1881.
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Note.—Totals of gold coin and bullion and silver coin and bullion in 1895 
to 1913, inclusive, include gold and silver in ores. In preceding years 
gold and silver in ores were included in merchandise.

EXPORTS OF LEADING ARTICLES FOR YEARS 
ENDING JUNE 30.

The subjoined statement shows the exports of lead-
ing articles in each of the 1 ast three fiscal years.

Articles. 1912-13. 1911-12. 1910-11.
Agricultural implements, value----- -® 40,572,352 35,640,005 35,973,398
Automobiles and parts of, value— -® 31,253,533 25,657,294 15,509,229
Bacon and bams_______________lbs 360,538,271 412,618,699 314,384,626

do do value__________ -$ 47,288,553 49,890,573 41,920,487
Barley, value__ ______  ______ 11,411,819 1,267,99» 5,381,365
Beef, canned, value ________ -« 857,826 1,303,404 1,254,979

do fresh and salted ___  .lbs. 33,219,307 53,352,227 82,794,480
do do value_____ . _ .$ 3,392,114 4,428,428 7,979,580

Aluminum and manufact’s of, value.® 1,046,915 1,144,353 1,330,018
Asphaltum and manufact’s of, value.® 1,640,027 1,170,882 (a)
Books, maps, etchings, &c., value. .$ 10,092,719 8,840,683 8,853,998
Brass and manufactures of, value. . .$ 8,554,636 8,880,942 6,230,092
Bricks and tiles, value . ------ .$ 4,375,488 2,843,504 1,885,494
Butter, value . _____ .« 872,804 1,468,432 1,059,432
Cattle, value____... ------ -« 1,177,199 8,870,075 13,163,920
Carriages, cars, and parts of, value.$ 13,479,665 9,476,517 9,553,059
Cars for steam roads, value----------- .$ 9,745,138 7,393,787 5,472,648
Casings for sausages, value._____ ® 3,901,428 5,034,714 5,466,661
Celluloid and manufactures, value. .« 1,639,046 2,034,371 1,694,214
Cement, value____ . — -® 5,822,107 5,083,046 4,349,290
Cereals, prepared, table food, value.® 
Chemicals, drugs and dyes, not in-

2,358,864 2,063,876
17,575,567

2,362,554

eluding medicines, value. -« 19,464,026 16,224,394
Clocks and watches and parts, value.® 3,606,257 3,542,145 3,126,771
Coal, anthracite, value _____ -® 24,523,800 15,236,108 15,690,331
Coal, bituminous, value. . _ . . $ 40,573,421 37,412,642 29,323,105
Coffee, value _____... ® 9,010,792 7,170,758 5,380,481
Coke, value------- -------- ------ .1 3,318,437 2,938,191 3,300,964
Confectionery, value __ __ » 1,282,196 1,046,144 990,125
Copper ore, value___ — ® 2,958,790 3,123,865 1,095,296
Copper, manufactures of, value— -® 140,164,913 113,958,919 103,813,110
Com____ . __________ __ bush 49,064,967 40,038,795 63,761,458
do value__ __ __ ... ® 28,800,544 28,957,450 35,961,479

Corn meal, value. _____ . ® 1,444,539 1,519,792 1,456,683
Cottolene. lardine. &c., value — 8,242,993 5,183,689 7,070,967
Cotton, Sea Island_________ 100 lbs. 44,124 106,930 82,148

do other.. _______ .. 100 lbs. 45,578,832 55,244,324 40,257,261
Cotton, Sea Island, value. _. .« 1,078,274 2,460,130 2,345,567

do other, value. ___ -® 546,278,921 563,389,141 582,973,302
Cotton manufactures—'Colored..yds. 192,044,459 188,798,352 153,753,170

do do value_____ -® 12,578,109 11,584,797 10,573,048
Uncolored.. ____ .. - yds. 252,684,782 287,980,147 192,836,999

do value_____ ________ __ S 18,090,125 19,804,101 13,812,051
All other, value__ ® 23,075,743 19,380,513 16,464,819

Electrical machinery, &c., value. _ -® 26,772,816 20,169,362 18,727,455
2,847,836

591,531
2,656,917
1,637,880

2,433,231
1,252,694Earthen, stone and China ware, val.®

Eggs, value _ ------- . --------- » 4,391,653 3,395,952 1,787,019
Feed grain for animals, value . ® 6,412,406 7,580,692 4,997,141
Fertilizers, value ._ . ... ® 11,400,088 10,873,908 10,721,132
Fish, fresh, dried, pickled, &c., val. 9,711,932 8,640,938 7,698,321
Flax. &c.. manufactures of, value. .® 10,963,946 9,898,528 8,565,990
Flour (wheat) __ _ ..bbls 11,394,805 11,006,487 10,129,435

do value _____ .. ... S 53,171,537 50,999,797 49,386,946
Fruits and nuts, value . .. .. ® 37,079,102 30,963,638 24,498.465
Furs and fur skins, value _ ----- ...® 18,389,586 14,975,449 10,473,517
Furniture, metal, value. » 1,029,267 664,447 419,914
Glass and glassware, value. ------- . ® 4,193,642 3,494,153 3,246,391
Glucose or grape sugar, value------- # 4,652,396 3,916,897 3,395,383
Grease, scraps & soap stock, value. -® 7,183,357 6,679,692 5,177,581
Gunpowder, &c., value----- ® 5,267,566 5,050,858 4,763,242
Hair and manufactures, value------- ® 1,672,192 1,426,111 1,274,345
Hops, value___ ® 4,764,713 4,648,505 2,130,972
Horses, value__  ... ------ ® 3,960,102 4,764,815 3,845,253
Household. &c.. effects, value -# 10,272,892 8,230,470 7,094,366
Hides & skins, other than furs, value.® 3,449,924 3,158.495 4,802,637
Hay, value ___ . ------ -S 964,429 1,039,040 1,032,591
India rubber, &c., manufac., value ® 14,324,894 12,822,918 12,452,562
Instruments, scientific, value. . I 1,856,998 1,802,303 1,718,685
Tron and steel, and manufactures of.

222,700,724not including ore, total value— .® 304,605,797 259,709,309
Jewelry, gold and silver. _ _® 1,467,942 1,397,044 1,302,502
Lamps, chandeliers. &c.. value. 3,170,233 2,822,032 2,661,702

542,703,176 594,573,774 513,974,669
do value. _ __ ® 60,990,001 58,745,450 56,643,511

Lard compounds. &c., value. .» 8.242,993 5,183,689 7,070,967
Leather and manufactures of, value.® 63,893,351 60,756,772 53,673,057
Iron ore, value __ - - ® 3,684,443 2,806,636 2,496,291
Malt liouors. value__ ____ - - _® 1,371,463 1,161,319 1,075,559
Marble and stone and manuf., value.® 2,236,822 1,868,555 1,690,180
Medicines, patent or prop., value.. 7,110,493 7,541,650 6,783,020
Milk, condensed, value 1,432,848 1,651,879 936,105
Mules, value. . ... ® 733,795 732,095 1,070,051
Musical inst. and parts of, value __ « 3,799,731 3,606,936 3,471,401
Nickel, nickel oxide, &c., value------ ® 9,275,714 8,749,675 6,004,414
Oatmeal, value. ... » 1,514,848 376,188 1,043,867
Oats, value _. .$ 13,206,247 1,135,635 832,718
Oil, animal, value________ . •® 1,585,609 1,263,246 788,860
Oil cake and meal, value ------ ® 29,444,252 28,096,171 19,631,127
Oil, corn, value . 1,292,009 1.526,931 1,573,605
Oil. cottonseed, value _ ------ -« 20,736,972 24,089,223 17,127,369
Oil' illuminating. . gallons 1048894297 1044049848 1022311042

do do value..------ ® 66,189,265 59,845,823 57,476,494
Oil. lubricating, &c., value.. -® 29,574,410 25,970,271 22,061,190
Oil, mineral, crude, including all natu-

195,642,935 208,110,365 185,190,761ral oils ________ gallons
do do value. . .. .. ® 7,570,767 6,831,367 5,417,513

Oil, naphtha, &c., value. — . ® 25,101,368 15,437,736 9,479,394
Oil. residuum, value — -« 8,801,952 4,386,903 3,680,925
Oleomargarine (including oleo) .value® 11,177,738 13,806,585 14,067,221
Paints, pigments and colors, value # 7,681,938 7.072,617 6,294,746
Paper and manufactures of, value ® 11,686,584 10,617,367 10,316,501
Paraffine and paraffine wax, value. ® 9,679,273 8,123,486 7,378,736
Perfumery, &c., value ... ® 1,441,982 1,147,630 1,0d9,359
Phonographs, &c., value . ® 2,805,978 2,520,292 2,983,686
Photographic goods. ---- . « 9,137,287 9,445,446 7,142,603
Plated ware, value _ _ _ _ 1,102,284 1,038,131 956,018

60,355,363 64,759,251 51,095,711
do do value 1 6,574,749 6,326,919 5,588,061

Poultry and game, value S 1,303,379 697,955 981,805
Rye, value .. __ ® 1,260,384 4,844 2,503
Rags and other paper stock, value. .® 635,093 1,330,077 2,597,539
Roofing material, value . . ... ® 1,427,695 1,208,957 1,043,397
Rosin, pitch, tar, &c., value------- I 17,676,636 16,685,852 14,254,518
Sausage meat, &c., value ® 1,085,745 1,045,834 601,596
Silk, manufactures of, value. ® 2,390,858 1,992,765 1,538,543
Seed, all kinds, value. . ______ - « 3,564,837 2,898,802 2,475,066
Soap, value . _ - - » 4,629,567 4,536,028 4,046,981
Spirits, distilled, value _ ® 2,218,15£ 2,274,330 1,885,491
Spirits of turpentine, value----- ® 8,794,656 10,069,135 10,768,202
Starch, value _ ___ — - - ® 2,609,716 1,965,401 3, l31,532J
Sugar and molasses, value. ® 3,874,923 7,204,763 4,350,605
Tallow, value ... . 1.910.43S 2,388,046 1,933,681
Tin. manufactures. value. . --------- -® 1.453.79C 1,234,029 999,796

414,160,356 375,373,131 351,568,138
do value . . s 49,202,456 43,146,013 39,159,708

Tobacco manufactures, value ® 5,814,978 5.053,185 4,383,584
Tovs. value . ... -» 828,518 645,287 1,013,104
Vegetables, including canned, value $ 7,353,537 6,544,118 5,545,091
Wheat . ____ bush. 91,602,974 30,160,212 23,729,302

do value__  __  ___ -- ® 89,036,428 28,477,584 22,040,273
Wood and manufactures of, value # 115,704,777 96,782,186 92,255,951
Wool and manufactures of, value. . # 4,483,506 2,535,901 2,293,473
Zinc and manufactures of, value— -® 1,754.840 2,305,511 1,781,631

a Not stated.
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80 TRADE AND COMMERCE

IMPORTS OF LEADING ARTICLES YEARS 
ENDING JUNE 30.

The following table, made up from the latest re­
vised returns, shows the imports of leading articles 
(both quantities and values) in the last three fiscal 
years. It embraces all items the imports of which 
exceeded $1,000,000 in value in any one of the years 
included in the statement.

Articles. 1912-13. 1911-12. 1910-11.
1,822,445
2,621,632
1,760,874
2,023,207
1,878,731

585,893
6,555,556

16,821,566
3,504,563
2,089,303
1,855,843
4,315,233
1,134,467
6.640,668
9,185,184

Acids, value:______________________ S
Argal, or argol, value______________$
Asbestos, value___________________ $
Automobiles and parts of, value------$
Beads and bead ornaments, value.-?
Bones, horns, &c., and mfs. of, value.?
Books, maps, etchings, &c., value..$
Breadstuffs, all kinds, value----------- 8
Bristles, value_____________________8
Brushes, value_____________________8
Buttons and parts of, value-------------8
Aluminum, value__________________ 8
Antimony, ore, &c., value-------------- 8
Cattle, value______________________ $
Cheese, value_____________________ 8
Chemicals, drugs, dyes and medicines 

(including those given here separ­
ately) , value___________ 8

Chicle, value---------------------------------$
Cigars, cigarettes, &c., value---------8
Clays, or earth, value------------------- $
Coal, bituminous, value____________8
Cream, value_____________________ $
Coal tar, colors and dyes, value----- 8
Cocoa, or cacao, crude, value---------8
Coffee, value_____________________ 8
Copper manufactures, value--------- $
Copper ore, regulus, &c., value------- 8
Cork and manufactures of, value—8
Cotton, raw, value________________ 8
Cotton, manufactures of—

Bleached and unbleached, dyed, 
colored, stained or painted
square yards___________________

do do value_________ 8
Hosiery, shirts, drawers, &c., val.
Other manufactures of, value-----

Cutlery, value-------------------------------
Earthem, stone and chinaware, val.
Feathers and down, crude, value—
Feathers & flowers ,nat.&artif.,val. .
Fertilizers, value__________________
Fish, value___________________ ____
Flax, hemp, jute, &c., raw, value.. 

do do manufac’s of, value 8
Fruits and nuts, value_____________8
Furs and fur skins, value__________ 8
Glass and glassware, value-------------8
Glue stock, value__________________ $
Glycerine, value__________________ 8
Gloves, kid and leather, value______ 8
Grease and oils, value______________ 8
Gums, value_______________________8
Hair, unmanufactured, value______ 8
Hats, bonnets, &c., and material for

value___________________________8
Hay, value________________________8
Hides and skins, value_____________8
Hops, value_______________________8
Horses, value______________________8
Household and personal effects, &c.

free of duty, value_______________ 8
India rubber, gutta percha,&c.,val.jf

do do manuf’s of, value___ 8
Indigo, value______________________?
Iron and steel, and manufactures of—

Pig iron______________________tons
do value_____________________8

Iron ore___________________________ $
Ingots, blooms, &c_____________lbs.

do value____________________$
Total value, a___________________ 8

Ivory, animal and vegetable, value. .$
Jewelry and manufactures of gold and

silver, value_____________________8
Lead and manufactures of, value__
Leather and tanned skins, value___
Leather manuf. oth. than gloves, val.$
Licorice root, value________________ 8
Lumber, value____________________ $
Machinery, value_________________ 8
Malt liquors, value________________ 8
Manganese ore and oxide, value___ 8
Marble and stone & manufac. of, val.?
Matting, including Chinese, value. .$
Metal, metal compositions, and man-.

ufactures of, value_______________ $
Mineral waters, value__________
Molasses, value_______________
Motion picture films, value________ $
Musical instruments, value_______ -8
Mica, value_______________________8
Oil cloth, value___________________ 8
Nickel ore and matte, value_______ 8
Oils, mineral and vegetable, value..8
Opium, including prepared, value__ 81
Paints and colors, value___________ 8>
Paintings, statuary, &c., value_____$.
Paper and manufactures of, value__ 8
Paper stock, value_________________ 8
Perfumeries and toilet preps., value-81
Pipes and smokers’ articles, value__ ?!
Plants, trees, shrubs, &c., value___ 8
Platinum, value___________________ 8
Plumbago, value__________________ $
Potash, other than fertilizers, value.?
Precious stones, cut and uncut, un­

set, value___________________________________ 8 49,529,585
Quebracho, wood, value_______________________$ 1,300,126
Rice and rice meal___________________________ lbs. 222,103,547

do do value__________ 8 5,916,864
Sausage casings, value_________________________ 8 2,476,082
Seeds, value___________________________________ 8 17,425,533
Shells and manufactures of, value__ 8 1,887,409
Silk, raw_______________________ lbs 26,049,472

do value_____________ .8 82,147,523
Silk, raw, waste, value_________________________ 8 2,711,605
Silk, manufactures of, value___________________ 8 30,868,262
Soda, nitrate of____________________________ tons 589,136

do do value___________________________ 8 20,718,968
Spices, all kinds, value_________________________8 6,187,136
Spirits, distilled, value_________________________ 8 7,374,157
Sugar, not above No. 16___________________ lbs. 4736697454

do value__________________________________8 103,462,877
Sulphur ore, value_____________________________ $ 4,111,636

90,520.155
5,282,722
6,413,974
2,394,399
4,368,356
1,068,109
7,105,284

17,389,042
118,963,209
45,909,900
13,667,493
5,502,754

22,987,318

1,425
2,225
1,378
2,438
1,905
1,038
6,651

18,529
3,047
2.067
1,130
1,830

693
4,805
8,807,

82,785
3,127
5,291
2,036
3,711

923
6,965

15,931
117,816
35,843

9,363
5,588

20,217

43,637,361
7,757,928
3,089,411

55,218,518
2,026,564

10,172,763
8,237,382
4.424,401

16,928,037
15,330,280
49,075,659
76,972,416
42,622,653
24,864.743
6,537,293,
1,767,139
4,251,841
7,691,927
1,272,960

15,138,895
5.853,578

10,907,145
1,514,311

117,386,174
2,852,865
2,125,875
5,085,022

101,333,158
1,391,988
1,102,897

155,169
6,402,555
7,035,185

46,747,291
3,542,318

33,636,358
2,798,883
2,370,163
3.417.236
8.908.237 
1,516,636 
1,806,066

23,098,238
7,497,103
3,290,265
2,196,661
2,254,656
1,651,813

46,710,
7,760,
3,247,

54,144,
2,035,
9,997
5,035.
3,444,

19,109,
14,553,
34,462,
59.659,
45,377,
25,872,

6,210,
1,707,
3,674,
7,804,
1,490,

11,188,
4.994,
9,686,
6,473,

102,476,
2,231,
1,923,
4,702,

105,037,
1,003,
1,153,

115,
3,679,
6,119

50,367
2,481

26,551
2,130
2,670
3,944
6,951
1,410
1,309

19,794
7,191
3,279
1,292
2,132
1,819
5,968
1,012.
1,197,
1,208,
1,614,

513,
1.917, 
4,565,

31,348,
2,437,
1,905,

36,092,
10,648,
5.918, 
1,645, 
1,478,
2.995, 
5,013, 
1,428, 
1,843,

41,297,
982,

190,063,
4,435,
2,385,

25,641,
2,219,

21,609,
67,173,
2,317,

27,204,
481,

15,431,
5,974,
6,463,

4098633
115,197,

3.919,

473
729
894
162
063
698
341
688
282
347
866
843
269
227
625
171
926
,597
325
,291
,728
,464
,230
,327
,348
,025

,955
,5061
,1621
,142
,321
,482
,875
,144
,688
,040
,681
.019
.753
,233
,876
,789
,433
,911
,926
,425
,804
,224
,067
,647
,878
,057
,415
,792
,998
,818
,602
,403
,491
,595
,725
,358
,992
,060
,029
839
386
929

759
315
331
025
715
,172
,135
,520
382
,217
,364
,739
,892
,170
,228
988
,954
,450

,406,576
,938,337
,318,539
,250,759
,163,752
,168,924
,105,615
,452,732
,970,481
,241,066
762,388

d
541,588
,953,077
,920,244

,311,537
899,086
,212,742
,946,712
,975,914
,873,293
,022,986
,552,879
,567,788
013,562
659,542
,609,813
776,320

535,160
801,004
176,515
019,032
992,644
411,665
865,830
979,514
552,086
939,314
,752,250
765,999
515,067
618,948
,881,891
,633,042
,364,419
,624,845
,335,392
,399,676
,755,131

7,518,231
d

70,504,980
2,706,600
2,692,074

4,975,366
92,910,513

936,408
1,152,518

206,194
6,056,503
6,691,711

85,716,478
3,480,763

34,205,968
2,115,620

,683,115
,205,917
376,175
,635,700
,060,235
,760,953
,575,659
396,366
,453,177
,827,423
,947,691
,007.015
993,709
995,006
356,086
623,100
612,936
,102.612
946,293
,023,687
,208.445
045,548
495,842
,521,265
481,680
.534,537
,445,002
.729,440
,768,203
678,625
903,248

40,633,137
984,841

208,774.791
4,124.878
2,751,327

29,757,955
1,884,714

22,379,998 
72,713,984 
2,210,020 

31,900,054 
546,525 

17,101,140 
4,946,200 
6,076,929 

3933775 500 
96,482,996 
3,108,089

Articles. 1912-13. 1911-12. 1910-11.
Tea _ ... _________ _____ . . .lbs. 94,812,800 101,406,816 102,653,942

do value . _______ ________ 8 17,433,688 18,207,141 17,613,569
Tin, blocks or pigs _ lbs. 114,716,099 111,204,452 103,439,058

do value. . ________ 8 53,112,594 46,214,198 37,935,978
Tin plates _ . . . lbs. 28,344,243 6,616,805 95,319,730

do value.. _________ ________ 8 971,820 286,947 3,022,452
Tobacco, leaf _____ lbs. 67,454,745 53,006,779 45,927,230

do value ________ ________ 8 35,919,079 31,918,670 27,855,996
Toys, value__ __ ________ 8 7,935,555 7,893,582 7,964,835
Vanilla beans, value__ __ 2,641,573 2,025,153 1,953,372
Vegetables, all kinds. 11,358,761 18,544,873 9,293,855
Watches and movements, value . .8 2,615,744 2,313,677 2,293,679
Wax, mineral or vegetable, value 8 1,653,733 1,519,576 1,327,698
Wine in casks . _____ .gallons 4,417,130 3,864,070 4,812,787

do value __ __ ________ 8 2,718,045 2,488,740 2,638,039
Wine in bottles. . — . _qts., doz. 957,939 858,378 815,016

do value. _ ________ 7,360,662 7,102,707 5,893,574
Wood and manufactures of, value.c-8 61,824,088 52,502,131 52,931,803
Wood pulp, value . .. 16,165,316 14,218,922 13,980,357
Wool and woolen goods—-

Wool, raw b __ __ lbs. 195,293,255 193,400,713 137,647,641
do value . __ ________ 8 35,579,823 33,078,342 23,228,005

Cloths, value.. ________ 8 4,888,447 4,630,478 5,142,507
Carpets _____ sq. yds.. 1,085,431 841,219 1,003,741

do value _____ ________ 8 4,895,989 3,850,804 3,807,805
Dress goods. .... . sq. yds. 15,712,155 15,415,245 30,414,343

do value . ________ 8 3,321,626 3,279,198 6,262,566
Total wool manufactures, value. __8 16,318,141 14,912,619 18,569,791
Zinc, blocks or pigs, value. ________ 8 1,525,688 418,556 238,126

a Including machinery but not including iron ore; also including the 
values already stated separately.

b Includes hair of the camel, goat, alpaca, &c.
c Including lumber and wood pulp already stated separately, 
d Not separately stated.

COURSE OF MERCHANDISE PRICES.
To furnish an indication of the course of merchandise

values, we give the following table. It shows the prices 
of leading articles of merchandise in New York about 
the first of January in 1860, which was before the war 
excitement had begun to affect the markets; on Jan. 1 
1879, when gold payments were resumed; and for the 
past five years—1910 to 1914, inclusive.

COMPARATIVE PRICES OF MERCHANDISE IN NEW YORK.

January 1—

1860. 1879. 1910. 1911. 1912. 1913. 1914.

$ c. $ c. $ c. £ C. $ c. $ c. $ c.
Breadstuffs— 4 75 4 30 4 10aFlour—No. 2. ext.bbls. 4 30 3 90 4 50 4 80

Patents________ bbs. 7 50 7 75 6 00 5 55 5 40 4 60 4 55
Rye, superfine__ bbls. 4 00 3 10 4 60 4 45 4 45 4 00 3 20

Cornmeal.Br’ywine .bbls. 3 90 2 85 3 15 2 85 3 80 3 25 3 50
fcWheat—White,No.1 bu. 1 50 1 11 Nom’l Nom’l Nom’l Nom’l Nom’l

Red winter, No 2_bu. 1 30 1 0854 1 27 98)4 9554 1 08 1 00
West’n Spr’g,No.2 .bu. 98 1 24)4 1 16 1 16)4 Nom’l 9754

Rye, Northern .. .bu. 92 60 84 80 92 66 65
Oats, No. 2, white ...bu. 
Corn—

46)4 33 50 Nom’l 5354 Nom’l 45)4

West, mixed, No.2.bu. 90 47 77 5254 Nom’l 59)4 Nom’l
cCotton— 9.25 12 30Middling Upland------ lb. 11 9 7-16 16.10 15 13.40

Low Middling Upland.lb. 11H 9 1-16 15.50 14.40 8.45 7.65 11 05
Cotton goods—

554 8)4Brown sheetings------ yd. 8 6)4-654 6)4 8
Print cloths, 64x64—yd. 

Fish—
5H 3H 4 354 3)4 41-16 354

Dry cod (Georges)., qtl. 4 50 4 25 6 25-5U d 8 25-50 Z Nom’l
No .1 (Mass.)mackerel bbl. 16 00 30-32 Nom’l 32 00 32 50 32 00

Hay—Shipping___ 100 lbs 1 00 45 80-85 1 10 90-95 90 Nom’l
Hemp—Manila_______ lb. 6% 754 8 8)4 11 7)4
Hops, prime State-------- lb. 16 15 33 23-25 54-56 30 45
Iron—

Nom’l Nom’lScotch pig ...................ton 24 50 22 00 Nom’l Nom’l
American pig. No. l..ton 17 00 ♦ * 14 75-15 18.75-19 14 75

Lead—Domestic__ 100 lbs. 4 00 4 70 4 45 4 40 4 30 4 10
Leather—

30Hemlock sole, light—lb 30 19)4 27.50 25.50 25-26 28-29
Lime—Com. Rockland .bbl. 75 80 92 92-1.25 Nom’l
Molasses—N. Orleans.. gall. 53 37 23-30 26-32 35-42 35-40 35
Naval Stores—

47Spirits turpentine ... gall 44)4 27)4 58)4 80)4 52)4 42)4
Common rosin_____ bbl. 165 1 35 4 15 6 15 6 90-7 5 90-6 4 10

Oils—
38 Nom’lCrude whale_______ gall 52 Nom’l Nom’l Nom’l Nom’l

Crude sperm______ gall. 1 40 81 Nom’l Nom’l Nom’l Nom’l Nom’l
Linseed, Calcutta__ gall. 57 63 80 1 00 83 70 70

Petroleum—
8 75Refined In bbls.........gall. _____ 8)4 8.05 7.40 7.35 8.50

Provisions—
Pork, mess________ bbl. 16 37)4 7 05 T t 17 25-18 0 23 25
Beef, plain Western.bbl. 9 50 10 00 13 00 e 12 00 20 00 18 00
Beef hams..................bbl. 14 50 17 00 23 50 25 29 00 30-32 40 00
Hams, pickled______ lb 9)4 6 14 13)4-1) 10)4-12 A 13 00
Lard, Western______ lb. 10)4 5.75 12.96 11 9 54 9.95 11.10
Butter, prime State__ lb. 24 23 37 29 31-3) 31 32
Cheese, fine factory—lb. 11 8)4 17 15)4 1554 18 17

Rice—Domestic.........—lb. 4)4 6)4 5)4-5)* 5-5)4 4)4-5 5)4-554 5)4
Salt—

Nom’l
1.00

Liverpool ground...sack 
Domestic flne.280-lb.sack

Sugar—

1 15 70
i’.40

Nom’l
1.50

Nom’l
1.00

1 16 
1 12

Cuba, fair refining-----lb. 754 6H 4.02 Nom’l 4.61 3.73 3.20
Refined hards...............lb. 854 4.85 4.8C 5.75 4.95 4.00

Tallow----- ---------------- lb. 10)4 654 6b 7)4 5)4-6 6)4 654
Wool—XX Ohio fleece.-lb. 40 35 Nom’l Nom’l Nom’l 31-32 25-26

• $18 75@$19 25 In 1910 and $15 25@$15 75 in 1911. t$24 50@24 75 in 1910
and $21 50@$22 in 1911. d $6 75@$7 50 e $14 50@$15 00. $7 75@$8 25.
(Z$19©$19 50. A$1354@$13 50.
a FLOUR—"No. 2 Extra in bbls.” is now the common shipping flour to Grea* 

Britain, and is about the same as the "Wheat Flour. State." quoted in 1860 
and previous years—"Patents" are the highest grades and correspond with 
Extra Genesee of 1860)and previous years.

6 WHEAT—"White No. 1” probably corresponds as nearly as any present grade 
with While Genesee In old classification—"Red Winter No. 2” would probably 
rank with "Red Western" of old classification.

The other grades mentioned for breadstuffs cover same as quoted in old 
lists of prices in “Hunt’s Merchants* Magazine."

e COTTON—On Oct. 1 1874 grades of cotton as quoted were changed by the 
National Cotton Exchange. According to the new classification every grade 
was reduced, so that (for illustration) Middling, according to new classification, 
was on that day quoted He. lower than Middling of the old classification.
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Foreign Exchange Record.
PRICES FOR 1913.

In the tables which follow we furnish a record of the fluctuations in the rates of exchange at New York 
on London for each day of the year 1913. The tables have been compiled so as to show the actual rates at 
which bankers’ bills were quoted. Business in exchange is now done at such a narrow margin of profit, the 
fluctuations being often measured by small decimals, that “posted” rates no longer afford any guide to the 
course of the market.

The methods of quoting sterling exchange have varied widely in the past, but by the law of Congress of 
March 3 1873, the Custom House valuation of the pound sterling was placed at its true value of $4 8665, and 
from January 1 1874 sterling exchange has been quoted accordingly, the quotation when at par being $4 8665. 
The London Stock Exchange early in the year 1874 also made a change in its method of quoting, but valued 
the dollar at 4s., or about 97 1-3 cents. This valuation, being 2 2-3 cents below par, is equal to a quotable 
premium of about 2%%, and accordingly the present London quotations of American securities are about 
2^% above their actual value—a bond worth 100 ere being quoted .here at 102^.

ACTUAL RATES OF STFRLTNG EXCHANGE DURING 1913.

Day.
1...
2..
3..
4.. . 
5-.
6..
7..
8.. 
9..

10..
11..
12..
13..
14..
15..
16.. .
17..
18..
19..
20.. . 
21... 
22...
23.. .
24.. .
25.. .
26..
27.. .
28.. .
29.. .
30.. .
31.. .

High 
Low.

JANUARY. 
Sixty day Sight

Bills. Bills.
HOLIDAY. 

.4 8155-8165 4 8570-8580 

.4 8195-8205 4 86 -8610 

.4 8205-8215 4 8640-8650 
SUNDAY. 

.4 8225-8235 4 8630-8640 

.4 8225-8235 4 8620-8640 

.4 8240-8250 4 8640-8650 

.4 8265-8275 4 8670-8680 

.4 8295-8305 4 8695-8705 

.4 8290-83 4 8675-8685

.4 8290-83 
4 8290-83

SUNDAY. 
4 8685-8695 
4 8695-8705

4 83 -8315 4 87 -8710
4 83 -8315 4 8705-8715 
.4 8315-8325 4 8725-8735 
.4 8310-8320 4 8725-8735 

SUNDAY. 
4 8320-8330 4 8740-8750 
.4 8335-8345 4 8755-8765 
4 8350-8360 4 8755-8765 
.4 8355-8365 4 8770-8780 
4 8360-8370 4 8770-8790 
.4 8350-8360 4 8760-8770 

SUNDAY. 
4 8330-8340 4 8745-8755 
4 8330-8340 4 8755-8765 
4 8325-8335 4 8750-8760 
4 8325-8335 4 8740-8750 
4 83 -8310 4 8720-8730 

Range.
4 8360-8370 4 8770-8780 
4 8155-8165 4 8570-8580

Cable
Transfers.

4 8630-8640 
4 8645-8655 
4 8685-8695

4 8675-8685 
4 8665-8685 
4 8685-8695 
4 8715-8725 
4 8735-8745 
4 8715-8725

4 8730-8740 
4 8740-8750 
4 8745-8755 
4 8755-8765 
4 8770-8780 
4 8770-8780

4 8785-8795 
4 88 -8810 
4 8805-8815 
4 8840-8850 
4 8840-8860 
4 8825-8835

4 8805-8815 
4 8810-8820 
4 88 -8810 
4 88 -8810 
4 8770-8780

4 8840-8860 
4 8630-8640

FEBRUARY
Sixty day Sight

Bills. Bills.
4 8310-8320 4 8730-8740

SUNDAY. 
4 8315-8325 4 8735-8745 
4 8325-8335 4 8745-8755 
4 8330-8340 4 8755-8765 
4 8340-8350 4 8765-8775 
4 8350-8360 4 8775-8780 
4 8350-8360 4 8775-8780

SUNDAY. 
4 8325-8335 4 8750-8760 
4 8310-8320 4 8730-8750

HOLIDAY. 
4 8290-83 4 8725-8735
4 8285-8295 4 8725-8735 
4 8290-83 4 8725-8735

SUNDAY. 
4 83 -8310 4 8735-8745 
4 8315-8325 4 8760-8770 
4 8295-8305 4 8750-8760 
4 8290-83 4 8720-8740
4 8305-8315 4 8745-8755

HOLIDAY.
SUNDAY. 

4 8310-8320 4 8750-8760 
4 8315 -8325 4 8750-8760 
4 8315-8325 4 8755-8765 
4 8310-8320 4 8750-8760 
4 8310-8320 4 8745-8755

Cable 
Transfers. 

4 8785-8795

4 8790-88 
4 8795-8805 
4 8805-8815 
4 8815.-8825 
4 8830-8840 
4 8835-8845

4 8805-8815 
4 8780-88

4 8780-8790 
4 8790-88 
4 8790-88

4 8795-8805 
4 8820-8830 
4 8810-8820 
4 8790-8810 
4 8815-8825

4 8825-8835 
4 8835-8845 
4 8835-8845 
4 8830-8840 
4 8825-8835

.Range.
4 8350-8360 4 8775-8780 4 8835-8845 
4 8285-8295 4 8720-8740 4 8780-8790

...A.iCil.
Sixty-day Sight Cable

Bills. Bills. Transfers.
4 8310-8320 4 8750-8760 4 8830-8840 

SUNDAY.
4 8335-8345 4 8760-8770 4 8840-8850 
4 8350-8360 4 8775-8785 4 8845-8855 
4 8350-8360 4 8775-8785 4 8850-8860 
4 8365-8375 4 8790-88 4 8855-8865
4 8360-8370 4 8780-8790 4 8845-8855 
4 8350-8360 4 8775-8785 4 8850-8860 

SUNDAY.
4 8345-8355 4 8780-8790 4 8855-8865 
4 8330-8340 4 8780-8790 4 8860-8870 
4 8280-8290 4 8730-8740 4 8810-8820 
4 8260-8270 4 8680-8695 4 8775-8790 
4 8250-8260 4 8675-8690 4 8775-8785 
4 8255-8265 4 8705-8715 4 8785-8795 

SUNDAY.
4 8270-8280 4 8710-8720 4 8775-8785 
4 8260-8270 4 8715-8725 4 8785-8795 
4 8270-8280 4 8720-8730 4 8790-88 
4 8265-8275 4 8715-8725 4 8810-8820 
4 8270-8280 4 8720-8730 4 8805-8810 
4 8270-8280 4 8720-8730 4 8810-8820

SUNDAY.
4 8295-8305 4 8740-8750 4 8840-8850 
4 8315-8325 4 8730-8740 4 8820-8830 
4 8305-8315 4 8705-8730 4 8785-8810 
4 8295-8305 4 8705-8730 4 8785-8805 
4 83 -8310 4 87 -8710 4 8790-88
4 8315-8325 4 8715-8725 4 88 -8810

SUNDAY.
4 8310-8320 4 87 -8720 4 8770-8780 

Range.
4 8365-8375 4 8790-88 4 8860-8870
4 8250-8260 4 8675-8690 4 8770-8780

APRIL.
Sixty-day Sight Cable

Bills. Bills. Transfers. Day.
4 8320-8330 4 8705-8725 4 8755-8775... 1 
4 8310-8320 4 87 -8720 4 8750-8770... 2 
4 8325-8335 4 8715-8725 4 8765-8775... 3 
4 8325-8335 4 8715-8725 4 8765-8775... 4 
4 8325-8335 4 8705-8715 4 8760-8770... 5

SUNDAY. ... 6
4 8325-8335 4 87 -8710 4 8755-8765... 7 
4 8320-8330 4 8695-8705 4 8750-8760... 8 
4 8315-8325 4 8690-87 4 8745-8755... 9
4 8310-8320 4 8685-8695 4 8740-8750...10 
4 8305-8315 4 8660-8670 4 8705-8715.-.11 
4 8275-8285 4 8645-8655 4 87 -8710...12

SUNDAY. ...13
4 8295-8305 4 8640-8660 4 8690-8705...14 
4 83 -8310 4 8650-8660 4 8695-8705...15 
4 83 -8310 4 8645-8660 4 8695-8705...16
4 8310-8320 4 8645-8655 4 8690-87 ...17
4 8310-8320 4 8625-8640 4 8670-8685... 18 
4 83 -8310 4 8640-8650 4 8680-8690... 19

SUNDAY. ...20
4 8320-8330 4 8650-8660 4 8690-87 ...21
4 8325-8335 4 8660-8670 4 87 -8710...22 
4 8340-8350 4 8675-8685 4 8705-8715...23 
4 8340-8350 4 8665-8680 4 8695-8710...24 
4 8340-8350 4 8665-8675 4 8695-8705...25 
4 8330-8340 4 8665-8675 4 8695-8705...26

SUNDAY. ...27
4 8330-8340 4 8665-8675 4 8695-8705...28 
4 8335-8345 4 8670-8680 4 87 -8710...29 
4 8325-8335 4 8675-8685 4 8705-8715...20 

...31
Range.

4 8340-8350 4 8715-8725 4 8765-8775 High 
4 8275-8285 4 8625-8640 4 8670-8685 .Low

MAY.
Sixty Day Sight

Day. Bills. Bills.
1.. .4 8315-8325 4 8665-8675
2.. .4 8305-8315 4 8670-8680
3.. .4 83 -8310 4 8670-8680
4.. . SUNDAY.
5.. .4 8310-8320 4 8665-8675
6.. .4 8305-8315 4 8660-8670
7.. .4 83 -8310 4 8640-8650
8.. .4 8290-83 4 8625-8635
9.. .4 8270-8280 4 86 -8610

10.. .4 8260-8270 4 86 -8605
11.. . SUNDAY.
12.. .4 8265-8275 4 8595-8605
13.. .4 8275-8285 4 8615-8625
14.. .4 8290-83 4 8625-8645
15.. .4 8275-8285 4 8625 -8635
16.. .4 8270-8280 4 8625-8635
17.. .4 8270-8280 4 8625-8035
18.. . SUNDAY.
19.. .4 8285-8295 4 8645-8655 
20.-.4 8290-83 4 8650-8655
21.. .4 8295-8305 4 8645-8655
22.. .4 8290-83 4 8640-8650
23.. .4 8285-8295 4 8620-8640
24.. .4 83 -8310 4 8640-8650
25.. . SUNDAY.
26.. .4 8295-8305 4 8630-8640
27.. .4 83 -8310 4 8630-8640 
28.-.4 8305-8315 4 8640-8650
29.. .4 83 -8310 4 8635-8645
30.. . HOLIDAY.
31.. .4 83 -8310 4 8645-8655

Range—
High.4 8315-8325 4 8670-8680 
Low.4 8260-8270 4 8595-8605

Cable
Transfers.

4 87 -8710 
4 8705-8715 
4 8705-8715

4 87 -8710 
4 8695-8705 
4 8675-8685 
4 8660-8670 
4 8640-8650 
4 8640-8645

4 8635-8645 
4 8650-8660 
4 8660-8685 
4 8660-8670 
4 8660-8670 
4 8665-8675

4 8680-8690 
4 8680-8685 
4 8675-8685 
4 8670-8680 
4 8650-8670 
4 8665-8675

4 8660-8670 
4 8660-8670 
4 8670-8680 
4 8670-8680 

4 8680-8690

4 8705-8715 
4 8635-8645

Sixty Day 
Bills.

4 8305-8315 
4 8310-8320 
4 83 -8310 
4 8295-8305 
4 8280-8310 
4 8285-8295

4 8280-8295 
4 8265-8275 
4 8245-8265 
4 8255-8265 
4 8270-8280 
4 8280-8290

4 8310-8320 
4 8305-8315 
4 8295-8305 
4 8285-8295 
4 8295-8305 
4 83 -8310

4 8290-83 
4 8290-83 
4 8290-83 
4 8290-83 
4 8295-8305 
4 83 -8310 

4 83 -8310

4 8310-8320 
4 8245-8265

JUNE.
Sight
Bills.

SUNDAY. 
4 8650-8660 
4 8660-8670 
4 8660-8670 
4 8675 8685 
4 8670-8705 
4 8675-8685 
SUNDAY. 
4 8670-8685 
4 8665-8675 
4 8635-8660 
4 8655-8665 
4 8655-8665 
4 8670-8680 
SUNDAY. 

4 8675 -8685 
4 8685-8695 
4 8670 8680 
4 8665-8675 
4 8675-8685 
4 8685-8695 
SUNDAY. 
4 8685-87 
4 8685-8695 
4 8675-8685 
4 8665 8675 
4 8660 8670 
4 8670-8680 
SUNDAY. 
4 8670-8680

Range—
4 8685-87 
4 8635-8660

Cable
Transfers.

4 8685-8695 
4 8695-8705 
4 8695-8705 
4 8710-8720 
4 87 -8740 
4 8705-8715

4 87 -8715 
4 8695-8705 
4 8680-87 
4 8695-8705 
4 87 -8710 
4 8710-8720

4 8715-8725 
4 8720-8730 
4 8715-8725 
4 8710-8720 
4 8720-8730 
4 8730-8740

4 8740-8750 
4 8745-8755 
4 8740-8750 
4 8735-8745 
4 8735-8745 
4 8750-8760 

4 8715-8725

4 8750-8760 
4 8680-87

Sixty-Dav
Bills.

4 8305-8315 
4 83 -8310 
4 8310-8320 

4 8315-8325

4 8310-8325 
4 83 -8315 
4 8305-8315 
4 8305-8315 
4 8290-8310 
4 8290-8310

4 8315-8325 
4 8310-8320 
4 83 -8310 
4 8295-8305 
4 8305-8315 
4 8305-8315

4 8315-8325 
4 8325-8335 
4 8330-8340 
4 8335-8345 
4 8320-8330 
4 8320-8330

4 8330-8340 
4 8325-8335 
4 8310-8320 
4 8310-8320

4 8335-8345 
4 8290-8305

JULY.
Sight
Bills.

4 8675-8695 
4 8670-8680 
4 8690-87 
HOLIDAY. 
4 8705-8710 
SUNDAY. 
4 8680-8690 
4 8680-8685 
4 8685-8690 
4 8685-8690 
4 8680-8690 
4 8675-8680 
SUNDAY. 

4 8685-8690 
4 8670-8675 
4 8650-8655 
4 8645-8650 
4 8655-8660 
4 8655-8660 
SUNDAY. 
4 8670-8680 
4 8670-8680 
4 8680-8690 
4 8675-8685 
4 8675-8685 
4 8675-8685 
SUNDAY. 
4 8675-8685 
4 8660-8670 
4 8655-8665 
4 8650-8660 

Range—
4 8705-8710 
4 8645-8650

Cable 
Transfers. 

4 8715-8725 
4 8715-8725 
4 8740-8750 

4 8750-8760

4 8725-8735 
4 8725-8730 
4 8735-8740 
4 8740-8745 
4 8735-8745 
4 8725-8730

4 8730-8735 
4 8715-8720 
4 87 -8705 
4 8690-8695 
4 8705-8710 
4 8705-8710

4 8710-8720 
4 8710-8720 
4 8720-8730 
4 8720-8730 
4 8725-8735 
4 8725-8735

4 8720-8730 
4 8710-8720 
4 8705-8715 
4 8695-8705

4 8750-8760 
4 8690-8695

Sixty-Day
Bills.

4 8310-8320 
4 8315-8325

4 8325-8335 
4 8305-8315 
4 8310-8325 
4 8310-8325 
4 8325-8335 
4 8325-8335

4 8310-8325 
4 8310-8325 
4 8305-8315 
4 8305-8315 
4 8295-8305 
4 83 -8310

4 8295-8305 
4 8305-8315 
4 8310-8325 
4 8310-8325 
4 83 -8315 
4 8285-8295

4 83 -8310 
4 8290-83 
4 8285-8295 
4 8275-8285 
4 8260-8270 
4 8255-8265

4 8325-8335 
4 8255-8265

AUGUST.
Sight Cable
Bills. Translers. Day.

4 8650-8660 4 8590-87 ... 1
4 8660-8670 4 87 -8710... 2 
SUNDAY. ... 3

4 8665-8675 4 8705-8715... 4 
4 8660-8670 4 8705-8715... 5 
4 8655-8665 4 87 -8710... 6
4 8650-8860 4 8695-8705... 7 
4 8660-8670 4 8705-8715... 8 
4 8650-8660 4 8695-8705... 9 
SUNDAY. ...10
4 8655-8665 4 87 -8710... 11 
4 8650-8660 4 8690-87 ...12
4 8640-8650 4 8680-8690...13 
4 8635-8650 4 8675-8690...14 
4 8640-8650 4 8680-8690...15 
4 8645-8655 4 8680-8690...16 
SUNDAY. ...17
4 8640-8650 4 8675-8685... 18 
4 8645-8655 4 8680-8685... 19 
4 8645-8655 4 8680-8690...20 
4 8640-8650 4 8680-8690.. .21 
4 8635-8650 4 8670-8685... 22 
4 8625-8635 4 8660-8670._.23 
SUNDAY. ...24
4 8625-8635 4 8660-8670...25 
4 8620-8630 4 8655-8665...26 
4 8610-8620 4 8650-8660.-.27 
4 8595-8605 4 8640-8650...28 
4 8585-8595 4 8625-8635...29 
4 8575-8585 4 8510-8620...30 
SUNDAY. ...3

Range—
4 8665-8675 4 8705-8715.High 
4 8575-8585 4 8610-8620 .Low

SEPTEMBER.
Sixty-Day Sight Cable

Day. Bills. Bills. Transfers.
I . . HOLIDAY.
2.. .4 8250-8260 4 8560-8575 4 86 -8610 
3.-.4 8250-8260 4 8565-8575 4 8595-8610
4.. .4 8235-8250 4 8570-8580 4 8605-8610
5.. .4 8230-8245 4 8555-8565 4 8590-86
6.. .4 8230-8245 4 8555-8565 4 8590-86
7.. . SUNDAY.
8.. .4 8250-8270 4 8565-8575 4 8595-8605
9.. .4 8250-8270 4 8570-8580 4 86- 8610

10.. .4 8250-8270 4 8570-8580 4 86 -8610
11.. .4 8245-8255 4 8565-8575 4 86 -8610
12.. .4 8235-8250 4 8570-8580 4 86 -8610
13.. .4 8230-8245 4 8565-8575 4 8595-8605
14.. . SUNDAY.
15.. .4 8230-8240 4 8555-8565 4 8585-8595
16.. .4 82 -8225 4 8540-8550 4 8575-8585
17.. .4 82 -8225 4 8545-8555 4 8580-8590
18.. .4 8215-8230 4 8555-8565 4 8590-86
19.. .4 82 -8220 4 8565-8575 4 86 -8610
20.. .4 82 -8220 4 8575-8585 4 8610-8620
21.. . SUNDAY.
22.. .4 8210-8225 4 8575-8585 4 8610-8620
23.. .4 8205-8220 4 8570-8580 4 8605-8615
24.. .4 82 -8215 4 8555-8570 4 8595-8605
25.. .4 82 -8220 4 8560-8570 4 86 -8610
26.. .4 8195-8215 4 8555-8565 4 8590-86 
27.-.4 8190-8210 4 8545-8555 4 8585-8595
28.. . SUNDAY.
29.. .4 8175-82 4 8535-8550 4 8570-8585
30.. .4 8195-8210 4 8565-8575 4 8595-8605
31.. .

Range.
High 4 8250-8270 4 8575-8585 4 8610-8620 
LoW.4 8175-82 4 8535-8550 4 8570-8585

Sixty-Day
Bills.

4 8190-82 
4 8195-8205 
4 8185-8195 
4 8180-8190

4 8165-8175 
4 8150-8160 
4 8150-8160 
4 8175-82 
4 8160-8175 
4 8160-8175

4 8150-8160 
4 8150-8160 
4 8150-8160 
4 8135-8150 
4 81 -8110

4 8110-8125 
4 8115-8135 
4 81 -8115
4 81 -8115
4 8090-81 
4 8075-81

4 8075-8095 
4 8095-8105 
4 81 -8110
4 8075-8090 
4 8060-8075

4 8195-8205 
4 8060-8075

OCTOBER
Sight
Bills.

4 8585-8595 
4 8605-8615 
4 8595-8605 
4 8585-8595 
SUNDAY.
4 8560-8570 
4 8550-8560 
4 8550-8555 
4 8560-8570 
4 8570-8580 
4 8555-8565 
SUNDAY 
HOLIDAY 
4 8550-8560 
4 8555-8565 
4 8555-8565 
4 8540-8550 
4 8520-8530 
SUNDAY 

4 8535-8545 
4 8545-8560 
4 8530-8540 
4 8530-8540 
4 8520-8535 
4 8510-8520 
SUNDAY 

4 8510-8520 
4 8515-8525 
4 8535-8560 
4 8515-8530 
4 85 -8510

Cable 
Transfers. 

4 8625-8635 
4 8650-8660 
4 8640-8650 
4 8635-8645

4 8610-8620 
4 86 -8610 
4 86 -8605 
4 8610-8620 
4 8615-8625 
4 8605-8615

4 8595-8605 
4 8595-8605 
4 8595-8605 
4 8585-8595 
4 8570-8580

4 8575-8585 
4 8580-86 
4 8575-8585 
4 8475-8585 
4 8565-8580 
4 8555-8565

4 8555-8565 
4 8570-8580 
4 8585-8605 
4 8570-8585 
4 8555-8565

Sixty-Day 
Bills.

4 8065-8080

4 8065-8080

4 8060-8075 
4 8035-8050 
4 8035-8050 
4 8045-8055

4 8040-8050 
4 8050-8075 
4 8065-8085 
4 8065-8085 
4 8075-81 
4 81 -8125

4 8085-8110 
4 81 -8115
4 8125-8150 
4 81 -8125
4 81 -8125 
4 81 -8125

4 8120-8135 
4 8125-8140 
4 81 -8110

4 8085-81 
4 8085-81

NOVEMBER
Sight
Bills.

4 8510-8520
SUNDAY

4 8495-8520 
HOLIDAY 
4 8505-8520 
4 8490-85 
4 8480-85 
4 8495-8505 
SUNDAY 

4 8485-85 
4 8495-8505 
4 8515-8525 
4 8510-8520 
4 8515-8530 
4 8545-8560 
SUNDAY 

4 8530-8545 
4 8540-8550 
4 8555-8565 
4 8540-8550 
4 8535-8550 
4 8545-8560 
SUNDAY 

4 8550-8550 
4 8545-8560 
4 8530-8540 
HOLIDAY 
4 8515-8525 
4 8525-8530 
SUNDAY

Cable 
Transfers.

4 8560-8570 

4 8555-8570

4 8555-8565 
4 8535-8545 
4 8530-8550 
4 8540-8550

4 8535-8545 
4 8540-8550 
4 8565-8575 
4 8560-8570 
4 8565-8580 
4 8590-86

4 8570-8595 
4 8585-8595 
4 86 -8610 
4 8590-86 
4 8585-86 
4 8595-8605

4 8605-8610 
4 8610-8615 
4 8580-8590

4 8570-8580 
4 8580-8585

Sixty-Day
Bills.

4 8085-81 
4 8110-8125 
4 8125-8135 
4 8115-8125 
4 8085-81 
4 81 -8110

4 81x0-8125 
4 8110-8125 
4 81 -8115 
4 8090-81 
4 8090-81 
4 8090-81

4 81 -8110
4 81 -8110
4 8105-8115 
4 8110-8125 
4 8095-8110 
4 8090-81

4 8105-8115 
4 8110-8120 
4 81 -8110

4 8090-81 
4 81 -8110

4 8110-8125 
4 8125-8135 
4 8135-8150

DECEMBER.
Sight Cable
Bills. Transfers Day I

4 8510-8530 4 8575-8585... 1 
4 8545-8555 4 8595-8605... 2 
4 8550-8565 4 86 -8615... 3 
4 8535-8545 4 8585-8595... 4 
4 8510-8525 4 8565-8585... 5 
4 8535-8540 4 8595-8605... 6 
SUNDAY. ... 7
4 8535-8550 4 8595-8610.. - 8 
4 8520-8525 4 8580-8585... 9 
4 8515-8525 4 8575-8585...10 
4 8515-8525 4 8575-8585.. .11 
4 8515-8530 4 8575-8590... 12 
4 8540-8545 4 8590-8595...13 
SUNDAY. ...14
4 8530-8535 4 8580-8585... 15 
4 8520-8525 4 8575-8580...16 
4 8520-8530 4 8580-8590...17 
4 8520-8530 4 8585-8595. . .18 
4 8520-8530 4 8584-8595.-.19 
4 8535-8540 4 8590-8595...20 
SUNDAY. ...21
4 8525-8530 4 8585-8595...22 
4 8530-8535 4 8590-8595...23 
4 8510-8515 4 8595-86 ...24
HOLIDAY. ...25
4 85 -8510 4 8595-8605...26 
4 8520-8530 4 8605-8615.. .27 
SUNDAY. ...28
4 8515-8525 4 8610-8620...29 
4 8515-8520 4 8605-8610...30 
4 8540-8550 4 8610-8620...31

Range.
4 8605-8615 4 8650-8660 
4 85 -8510 4 8555-8565

4 8125-8150 
4 8035-8050

Range
4 8555-8565 
4 8480-85

4 8610-8615 
4 8530-8550

4 8135-8150 
4 8085-81

Range.
4 8550-8565 4 8610-8620-High 
4 85 -8510 4 8565-8585-Low
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United States Securities.
COURSE OF DEBT AND PRICES.

The following table shows the public debt of the United States from 1793 to 1913, inclusive. In the year 
1856 and subsequently the totals given are the net amount of debt (not including accrued interest), less the 
balance of coin and currency in the Treasury. Bonds issued to the Pacific railroads are not included in the 
statement. For some of the years the figures printed below do not agree with those reported in the monthly debt 
statements issued by the Government, as a change in the form of the statements was made several times. 
We give the results on the same basis for all the years. The totals are for January 1 of each year from 1793 
to 1843, inclusive, and for July 1 (close of the fiscal year) since 1844, inclusive. The debt was at its highest 
on August 31 1865, when it amounted to $2,756,431,571.

UNITED STATES DEBT 1783 TO 1913.

Year. Amount. Year. Amount.

1793 ______
1794 ............
1795 ............
1796 ............
1797 ............
1798 ............
1799 ______
1800 ............
1801............
1802______
1803 ............
1804 ______
1805 ............
1806 ............
1807 ............
1808 ............
1809 ..........
1810 _____
1811............
1812............
1813............

$80,352,634
78,407,404
80,747,587
83,762,172
82,064,479
79,228,529
78,408,669
82,976,294
83,038,050
80,712,632
77,054,686
86,427,120
82,312,150
75,723,270
69,218,390
65,196,317
57,023,192
53,173,217
48,005,587
45,209,737
55,962,827

1814 ............
1815 ______
1816 ............
1817 ............
1818 ...........
1819 _____
1820 ............
1821............
1822______
1823 ............
1824 ______
1825 ............
1826 ............
1827 _____
1828 ...........
1829 _______
1830 ............
1831 ............
1832 ______
1833 ______

$81,487,846
99,803,660

127,334,933
123,491,965
103,466,633
95,529,648
91,015,566
89,987,427
93,546,676
90,875,877
90,269,777
83,788,432
81,054,059
73,987,357
67,475,043
58,421,413
48,565,406
39,123,191
24,322,235

7,001,698

Year. Amount. Year. Amount.

1834______ $4,760,082 1854............ $42,242,222
1835______ 37,513 1855______ 35386^956
1836_____ 336,957 1856_____ 10,965,953
1837............ 3,308,124 1857______ 9,998,622
1838_____ 10,434^221 1858............ 37,900,192
1839... . 3,573,343 1859______ 53,405,234
1840______ 5,250,875 1860............ 59,964,402
1841............ 13,594,480 1861... . 87,718,660
1842______ 20,601,226 1862 ____ 505,312,752
1843______ 32,742,922 1863_____ 1,111,350,737
1844______ 23,461,652 1864... _ 1,709,452,277
1845______ 15,925,303 1865______ 2,674,815,856
1846____ 18,550,202 1866............ 2,636,036,163
1847............ 38,826,534 1867______ 2,508,151,211
1848... . 47,044,862 1868_____ 2,480,853,413
1849______ 63,061,858 1869............ 2,432,771^873
1850_____ 63,452,773 1870______ 2,331,169,956
1851______ 68,304,796 1871______ 2,246,994,068
1852______ 66,199,341 1872_____ 2,149,780,530
1853. ... 59,803,117 1873_____ 2,105,462,060

Year. Amount. Year. Amount.

1874 ............
1875 ............
1876....
1877 ............
1878 ............
1879 ______
1880 ............
1881............
1882............
1883 ______
1884 ............
1885 ______
1886 ............
1887 ............
1888 ............
1889 ............
1890 ............
1891 ______
1892 ______
1893 ............

$2,104,149,153 
2,090,041,170 
2,060,925,340 
2,019,275,431 
1,999,382,280 
1,996,414,905 
1,919,326,747 
1,819,650,154 
1,675,023,474 
1,538,781,825 
1,438,5 42,995 
1,375,352,443 
1,282,145,840 
1,175,168,675 
1,063,004,895

975.939.750 
890,784,371
851.912.751 
841,526.463 
838,969,476

1894.. ..
1895 ____
1896 ____
1897.. ..
1898____
1899.. ..
1900____
1901.. ..
1902____
1903.. ..
1904 _____
1905 ____
1906.. ..
1907.. ..
1908____
1909.. ..
1910 ____
1911 ____
1912 ____
1913 ____

$899,313,380
0932,830,667
955,297,254
986,656,086

Tl ,052,085,492 
1,155,320,235 
1,107,711,257 
1,044,739,120 

969,457,241 
925,011,637 
967,231,774 
989,866,772 
964,435.687 
878,596,755 
938.132.409 

1,023.861,531 
1,046,449.185

61,031,850,808
1,027,574,697
1,028,558,103

a We have Increased the amount for this date $31,157,700 to allow for the foreign half of the Morgan-Belmont loan negotiated abroad, which did 
not appear In the Government debt statement for June 30 1895. though the money In payment for It had already been received and counted In the 
Treasury cash. 6This includes an adjustment to allow for the fact that the Treasury had received $18,102,170 on account of the $50,000,000 Pan­
ama Canal bond sale, but showed only $2,035,700 of the bonds out.

tWe have enlarged the amount lor 1898 by $25,000,090 to allow for receipts up to that date (June 30) on subscriptions to the $200,000,000 new 
Government 3 per cents, such receipts having Increased Government cash by a corresponding sum. It Is proper to say that the augmentation In the 
net debt at this period would have been much heavier than that recorded by these figures ($1,052,085,492) except that during the fiscal year the Govern­
ment received $60,2( 1,885 cash from the Union Pacific sale, only $29,904,952 of which went to redeem maturing Pacific Railroad bonds.

UNITED STATES DEBT STATEMENT DECEMBER 31 1913.
To bring the results down to the latest date, we add the official statement of the public debt as it appears

from the Treasurer’s returns at the close of business on the last day of December 1913.
TREASURY CASH AND DEMAND LIABILITIES.—The cash hold­

ings of the Government as the items stood Dec. 31 are set out in the following:
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY.

ASSETS.
Trust Fund Holdings— $

Gold coin.............................. 1,115,755,969 00
Silver dollars___________ 489,461,000 00
Silver dollars of 1890... 2,555,000 00

LIABILITIES.
Trust Fund Liabilities— .?

Gold certificates................1,115,755,969 00
Silver certificates______  489,461,000 00
Treasury notes of 1890. 2,555,000 00

Nov. 29.
Funded Ioan of 1891, continued at 2%, called May 18

Total trust fund.......... 1,607,771,969 00
Gen'l Fund Holdings—

Cert, checks on banks.. 471,387 95
Gold coin and bullion___ 24,664,381 24
Gold certificates_______ 87,778,450 00
Silver certificates______  11,755,978 00
Silver dollars..................... 1,852,043 00
Silver bullion.................... 1,604,605 86
United States notes____ 6,640,146 00
Treasury notes of 1890 4,947 00
National bank notes___ 31,363,386 10
Fractional silver coin___ 14,036,410 21
Fractional currency____  347 92
Minor coin........................ 1,087,313 97

Tot. In Sub-Treasuries 181,259,397 25 
In Nat. Bk. Depositories:

Credit Treas. of U. S. 85,202,390 26 
Cred. U. S. dis. officers 7,100,038 11

Total In banks____  92,302,428 37
In Treas. Philippine Isl’ds:

Credit Treas. U. S... 3,475,874 14
Cred. U. 8. dis. officers 4,055,308 09

Total trust liabilities.1,607,771,969 00 
Gen'l Fund Liabilities—

In Treasury offices—
Disburs. officers’ bals. 70,817,090 14
Outstanding warrants 1,173,397 84
Outst'g Treas. checks. 4,747,861 77
P. O. Dept. balances. 9,960,013 36
Postal savings bals___ 1,412,789 49
Judicial officers’ bal­

ances, &c......... 9,943,604 84
National bank notes:

Redemption fund.. 17,209,266 00
Nat. bank 5% fund.. 27,855,823 43
Assets of failed na­

tional banks______  13,892,802 71
Coups. & Int. checks. 221,429 65
Mlsc. (exchanges,&c.) 10,089,279 20
Total................................ 167,323,358 43
Subtract: Checks not

cleared......................... 11,840,752 66

1900, Interest ceased Aug. 18 1900_________   $4,000 00
Funded loan of 1891, matured Sept. 2 1918___________ 23,650 00
Loan of 1904, matured Feb. 2 1904___________________ 13,050 00
Funded loan of 1907, matured July 2 1907...........   689,400 00
Refunding certificates, matured July 1 1907.......... ......... 13,400 00
Old debt matured at various dates prior to Jan. 1 1861

and other Items of debt matured at various dates 
subsequent to Jan. 1 1861_________________________ 903,680 26
Aggregate debt on which interest has ceased since 

maturity________________________________________ $1,647,180 26

Total In Philippines.. 7,531,182 23

155,482,605 77
In Nat. Bk. Depos.—

Judicial officers’ bal­
ances, &c__________ 7,100,038 11

Outstanding warrants 421,748 86
Total In banks____

In Treas. Philippines— 
Disburs. officers’ bals. 
Outstanding warrants

7,521,786 97

4,055,308 09 
2,178,989 09

Reserve Fund Holdings—
Gold coin and bullion.. 150,000,000 00

Grand total....................2,038,864,976 85

Total.......................... 6,234,297 18
Total liabil. agst. cash.. 169,238,689 92

Cash Balance & Reserve—
Total cash reserve_____ 261,854,317 93

Made up of—
Available...111,854,317 93 

and
Res’ve Fund:

Gold&bull.150,000,000 00_____________
Grand total....................2,083,864,976 85

Dec. 31.

$4,000 00 
23,600 00 
13,050 00 

683,950 00 
13,390 00

903,680 26

$1,641,720 26
RECAPITULATION.
Dec. 31 1913. Dec. 31 1912. Inc.-f- or Dec.—

Interest-bearing debt............... $966,823,490 00 $964,631,630 00 +$2,191,860 00
Debt interest ceased................. 1,641,720 26 1,695,070 26 —53,350 00
Debt bearing no interest........... 370,797,255 40 374,733,081 90 —3,935,826 50

Total gross debt.......................$1,339,262,465 66 $1,341,059,782 16 —$1,797,316 50
Cash balance in Treasury*... a279,063,583 93 293,576,381 22 —14,512,797 29

Total net debt.........................$1,060,198,881 73 $1,047,483,400 94 + $12,715,480 79
♦Includes $150,000,000 reserve fund.
a Under the new form of statement adopted by the U.S. Treasury on July 1,1913, 

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 
of "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.

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
culation on the dates given.

Stock of Money Jan. 1 1914. -----Money in Circulation-----
In United Held in Jan. 2 Jan. 2

States.
$

Gold coin and bullion_____ 1,924,360,506
Gold certificates _6_________ ___________
Standard silver dollars____ 565,718,263
Silver certificates.6_______  ___________
Subsidiary silver__________ 178,306,350
Treasury notes of 1890____ 2,555,000
United States notes_______  346,681,016
National bank notes_____ _ 757,842,961

Treasury*
$

174,664,381
87,778,450

1,852,043
11,755,978
14,036,410

4,947
6,640,146

31,363,386

1914.
$

633,940,156
,027,977,519

74,405,220
477,705,022
164,269,940

2,550,053
340,040,870
726,479,575

1913.
$

623,159,221
955,686,972

74,528,998
477,972,542
156,723,308

2,786,885
339,685,179
720,184,475

Interest
Payable.

Title of Loan—
2s, Consols of 1930________Q.-J.
3s, Loan of 1908-18______ Q.-F.
4s, Loan of 1925___________Q.-F.
2s, Pan. Canal Loan 1906.Q.-F. 
2s, Pan. Canal Loan 1908.Q.-F. 
3s, Pan. Canal Loan 1911.Q.-S, 
2}is, Post.Sav. bds.’U-’13.J.-J. 
2^s, Post. Sav. bds. 1913. J.-J.

INTEREST-BEARING DEBT DEC. 31 1913.
A mount ------------ Amount Outstanding----------------
Issued. Registered. Coupon. Total.

646,250,150 642,797,400 3,452,750 646,250,150
*198,792,660 45,973,280 17,972,180 63,945,460 
£162,315,400 101,208,150 17,281,750 118,489,900

54,631,980 54,609,080 22,900 54,631,980
30,000,000 29,678,920 321,080 30,000,000
50,000,000 39,635,900 10,364,100 50,000,000
2,389,120 2,008,300 380,820 2,389,120
1,116,880 965,300 151,580 1,116,880

Aggregate int.-bearing debt..1,145,496,190 916,876,330 49,947,160 966,823,490
♦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.

DEBT BEARING NO INTEREST.
Nov. 29.

United States notes______________________________$346,681,016 00
Old demand notes_______________________________ 53,152 50
National bank notes, redemption fund___________ 17,481,856 00
Fractional currency, less $8,375,934 estimated as

lost or destroyed_________ ____________________ 6,853,839 90

Dec. 31. 
$346,681,016 00

53,152 50 
17,209,266 00 

6,853,820 90

Total........................................3,775,464,096 328,095,741 3,447,368,355 3.350.727,580
Population of continental United States Jan. 2 1914, estimated at 98,181,000; 

circulation per capita, $35 11.
♦This statement of money held In the Treasury as assets of the Government does 

not include deposits of public money in National Bank Depositaries to the credit 
of the Treasurer of the United States, amounting to $85,202,390 26.

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 
account of money held as assets of the Government.

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 October, November, December and 
January 1914.

Oct. 1 1913. Nov. 1 1913. Dec. 1 1913. Jan. 1 1914.
Holdings in Sub-Treasuries— $ $ $ $

Net gold coin and bullion................254,875,056 269,971,436 268,080,256 262,442,831
Net silver coin and bullion______  15,675,087 13,513,506 15,837,415 15,212,627
Net United States Treas. notes.. 4,250 6,126 7,786 4,947
Net legal-tender notes....................... 6,854,562 5,279,603 5,778,535 6,640,146
Net national bank notes.................. 49,353,596 36,283,469 30,614,870 31,363,386
Net fractional silver........................ 17,829,718 15,753,104 14,411,274 14,036,410
Minor coin, &c..................................... 1,938,858 1,506,596 1,545,779 1,559,050

Aggregate debt bearing no Interest. $371,069,864 40 $370,797,255 40 Total cash in Sub-Treasuries..346,531,127 342,313,840 336,275,915£331,259,397
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UNITED STATES SECURITIES 8J
Oa. 1 1913. Nov. 1 1913. Dec. 1 1913. Jan. 1 1914. 

Holdings in Sub-Treas .(Con.')— S $ $ $
Less gold reserve fund.....................150,000,000 150,000,000 150,000,000 150,000,000

Cash balance In Sub-Treasuries..196,531,127 192,313,840 186.275.915 181,259,397 
Cash In national banks—

To credit Treasurer of U. S... 78,259,089 91,121,102 92,617,560 85.202,390 
To credit disbursing officers.. 6,947,910 6,947,910 6,854,607 7,100,038

Total.................................................... 85,206,999 98,069,012 99,472,167 92,302,428
Cash In Philippine Islands............ 4,625,571 4,241,272 4,996,150 7,531,182

Net cash In banks, Sub-Treas.286,363,697 294,624,124 290,744,232 281,093,007

Oct. 1 1913. Nov. 1 1913. Dec.l 1913. Jan. 1 1914. 
Holdings in Sub-Treas.(Con.)— S $ S f

Deduct current liabilltles.a...........142,353,508 150,864,738 153,796,265 152,029,423

Balance...............................................144,010,189 143,759,386 136,947,967 129,063,584
National bank redemption fund. 20,593,576 18,835,884 17,481,856 17,209,266

Available cash balance............... 123,416,613 124,923.502 119,466,111 111,854,318

a Chiefly "disbursing officers’ balances." x Includes $1,604,605 86 silver bullion 
and $1,559,049 84 minor coin, &c., not Included in statement "Stock of Money.”

PRICES OF UNITED STATES BONDS.
In the following tables are shown the highest and lowest prices of U. S. Government securities for each month from 1860 

to 1913, inclusive. In the first-mentioned year the total debt was almost nominal. Then followed the war period till April 
1865; thence the period of speculation until September 1873; thence the period of recuperation till the resumption of gold 
payments on Jan. 1 1879, and the subsequent funding of the maturing bonds into new bonds at4J^,4,3)^,3%, and, finally, in 
September 1891, the extension of the 4J^s at 2%, payable at option. In 1894 a somewhat different era began with the issue 
of 100 million dollars of 10-year 5% bonds to meet deficiencies in revenue and make good the depletion of the gold reserve, 
followed by the issue in 1895 of $62,300,000 of 30-year 4% bonds, under the celebrated contract with the Morgan-Belmont 
Syndicate, to protect the gold reserve, and another issue of 100 million dollars for the same purpose in February 1896. Irt 
1898 the war with Spain led to the issue of $200,000,000 of new 3 per cents. In 1900 refunding of the existing debt (all except 
the 4s of 1925) into new 2% consols was provided under the Gold Standard Law. This refunding progressed until December 
31 1900, when the Secretary suspended the privilege. The extended 2 per cents were paid off. In 1903 holders were given 
another opportunity to refund, and in 1905 the privilege of exchanging the old bonds for the new was again accorded. In 
July 1906 the Secretary of the Treasury was very successful in selling $30,000,000 10-30-year Panama Canal 2% bonds. In 
April 1907 the Treasury offered to exchange $50,000,000 of the 4s of 1907 into 2% consols and called the remaining 4s for re­
demption July 2 1907. At the time of the panic in November 1907, in order to provide a new supply of bonds for bank-note 
circulation, the Treasury invited bids for $50,000,000 additional Panama Canal 2s (besides offering a large amount of one- 
year 3% certificates of indebtedness), but eventually allotted not quite $25,000,000 of the bonds. In December 190S 
$30,000,000 more of the Panama 2s were sold, while in June 1911 $50,000,000 Panama Canal 3s without the circulation- 
privilege were disposed of.

U. S. GOVERNMENT 
SECURITIES.

January. February March. April. May. July. August. Sept'ber. October. Nov’ber.

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

1860.
U. S. 6s of 1868, coup-----

5s of 1865, coup------
5s of 1874, coup------

IO6I2 107
98 100
99U 100b

IO6I2 10714 
991s 100 

100% 10012

106b IO7I4
99% IOOI2

10034 10134

108 IO8I4 
1001» IO2I4 
103 IO3I4

108% 109b 
102 102% 
103 103%

108 108 
102% 103 
103% 104b

108 109
100b 100% 
101% 102

109 109%
101 102 
102 103

108 108% 
102 102 
102% 103%

107% 107% 
102 102b
102b 103

1861.
U. S. 6s of 1868, coup___

6s of 1881, coup------
6s of 1865, coup------
6s of 1871, coup------
5s of 1874, coup------

90% 92
91 93
92 97

94 100
9314 9314 
86 91
87h 91 
85

9512
94
92

95 95
8412 94

93l2 85 90

91%
85
89b

86 95
84% 89

75% 79

85b 86% 
75% 79 
75 78b

87 90
85% 90% 
86 89
77b 80 
76 82

87b 90 
87% 89% 
85 87

78% 81

88 90
89% 91% 
86 87%
79b 81 
79b 81

90 90
91% 95% 
87% 89 
81b 85 
81% 86

1862.
U. S. 6s of 1868, coup-----

6s of 1881, coup------
5s of 1865, coup------
5s of 1871, coup------
5s of 1874, coup------
6s, certificates--------
7 3-10 notes-----------

85 90
8712 91%
85
79i2
78

86I2
80

97b 98

90 92
88I2 93 
86% 90 
79 80
78b 85

92b 95 
92% 94% 
90b 98 
88 88

94 97
92b 98 
92 92b

98 99% 99% 100

1863.
U. S. 6s of 1881, coup___

5s of 1865, coup---------
5s of 1874, coup______
6s, gold certificates-----
6s, current certificates.
7 3-10s, A. & O...........
7 3 10s, F. & A...........

91% 99

86 90
94% 97%

93% 102b 
96 99
85b 97b 
93% 99

100 103
102b 103

101% 105b 
102b 104b

100% 105b
99% 99% 
94 98%
98% 100% 
96% 100b 

104% 107% 
102% 107

86% 90 
96% 99 
99% 101b

104% 106b

97% 102 
97% 105b 
93b 97 
93 96
89% 96 
99 100%

102% 105%

103b 107% 
105b 107% 
93 99
96b 97 
95% 97b 

100% 100% 
104b 106%

96b 100 
96b 103 
90 92
86b 86% 
85 91
98 99
99 105%

96b 99b 
98% 101% 
94 94
88% 90 
85 91
98% 99% 

102% 105b

96b 100 
99 102b
94 95
89 91
88 91%
98% 99% 

102% 104%

103 103%
102 104%
96 97
92b 93 
91 94
98b 99%

103 103

95% 98% 
99% 102 
98 99%

104b 106 
104 107

107% 108% 
104 106
97 98

101 102
98 99%

106 107b 
106% 109

107b 110
106 108b
98% 100

100% 101%
97 99%

103b 107%
107 107b

104 107 
104b 105
97 100
98b 101% 
97% 99b

105 107 
105b 107b

104% 107% 
105 105
96b 101 

100 101% 
99% 99% 

105% 107% 
105b 107%

106 107

97 97
101 101%
99% 99%

106b 107% 
105 106b

106% 11034

96% 100%
101% 102b
99 99b

105b 108% 
106 108

1864.
U. S. 6s of 1881, coup___

5-20s, coupon------------
10-40s, coupon_______
7 3-lOs, A. & O______
1-year certificates------

104 107
101b 104%

106% 107% 
97% 98%

106% 111b 
103% 107

111% 113% 
107 110b

113 118
105 114

113 115
105b 107%

111 114
101 106%

102 106% 
101b 109

107% 111 
97% 991;

111 113
99% 99%

108% 115 
97% 99%

109b 112 
98% 98b

103 110
92% 98%

102% 107b 
93 96%

104% 109% 
106b 113 
103 103b
107 112
93% 95%

106b 109 
105 111%
95 99

107 112
93 95

104b 106% 
106b 108b 
92b 96b 

104 108%
94b 95b

1865.
U. S. 6s of 1881, coup----

5-20s, coupon------------
5-20s, new, coup_____
10-40s, coupon_______
7 3-10 notes--------------
1-year certificates____

1866.
U. S. 6s of 1881, coup___

5-20s of 1862________
5-20s of 1884_______
5-20s of 1865 _______
10-40s................... .........
7 3-10 notes. 1st--------
7 3-10 notes, 2d _____
7 3-10 notes, 3d _____

1867.
U. S. 6s of 1881, coup----

5-20s of ’62, coup_____
5-20 s of '64, coup_____
5-20s, ’65, c.. M. & N-
5-20s, ’65. c., J. & J__
5-20s of ’67, coup--------
10-40s, coupon_______

1868.
U. S. 6s of 1881, coup-----

5-20s, 1862, coup_____
5-20s, 1864, coup_____
5-20s, 18S5.M.& N---.
5-20s, 1865.J.& J____
5-20s, 1887, coup_____
5-20s, 1868, coup_____
10-40s, coup--------------

1869.
U. S. 10-40s, coup----------

5-20s, 1868, coup--------
5-20s, 1867, coup_____
5-20s, 1865, new, coup.
5-20s, 1865, coup--------
5-20s, 1864, coup--------
5-20s, 1862, coup_____
6s of 1881, reg-----------
6s of 1881, coup----------

109b 112% 
106% 110 
106b HO 
100b 102% 
114 119
96% 98

103% 104% 
102% 105 
101b 102% 
101b 102% 
92% 93% 
98% 99% 
97% 99% 
97% 99

106b 108% 
106% 108 
105% 106 
105 106%
103% 104%

99% 100

108% 112 
107% 111% 
105% 109% 
106 110% 
104% 108% 
104% 108%

101% 104b

105% 108% 
107% 109b 
106% 109 
106% 108% 
107% 110% 
107% 109% 
111% 113% 
109 111b
111 112%

109b mb 
108% 112 
108 111 
100% 102% 
115 116b
97% 98b

103% 104b 
102% 103% 
102 103%
101% 103b 
93% 94%
99%
98%
99

99%
99%
99b

107b 110b 
107% 111% 
105% 108b 
105% 109% 
104% 106%

99% 101%

110% 112% 
110 111% 
107% 109b 
108b 110% 
106% 108% 
106% 108%

104% 105%

108% 110% 
108% 112% 
108% 113% 
108% 113% 
110b 116% 
109% 115% 
113 118%
111b H4b 
112% 116%

103b m% 
104% 111% 
100% 110% 
89% 102% 

114 114b
96b 98%

105 110%
105% 109% 
105% 109% 
91b 97%

98% 99b

108b 110% 
102% 107 
102b 106 
94% 97% 
99b 99% 
99 99b

108% 110b
102 104%
103 104
94% 97% 
99b 99% 
99% 99%

106b 108% 
103% 106 
103% 105% 
96% 98 
99b 100 
97% 99%

106 107%
105b 106% 
104 105
93 98%
98%
97b 98%

107% 108% 
105% 108% 
105 106%
93% 94b 
98 99%
98b 99

106% 108% 
101% 105% 
101 103
92b 94%
97
97%

99%
99%

104% 105% 
103 104%
102% 104% 
103 104%
90 92%
99b 100% 
99% 100b 
99 100%

108% 110% 
108% 111 
107% 108 
107% 108% 
106b 107%

97b 98%

110%
109%
107%
107%
106%
106%

111%
110%
108%
109
107%
107b

100% 101%

105% 106% 
112% 114 
112% 113% 
112b 113% 
114% 118 
113% 115b 
117% 120 
114% 116b 
115% 117%

104%
103%
103%
104
91b

100
99%
99%

108b
106%
105%
106
96b

102
102
102

107
100%
101%
101%
94

100b
101
100%

109b
102%
102%
102%
96b

102%
102%
102%

109b
101b
102
102%
95%

102
102
102

110%
104%
103%
103%
97%

103%
103%
103%

106%
104%
103%
103b
97%

103
103
103

110
108%
106
106%
99

104%
104b
104b

109b
108%
105b
106
99

104
104
104

113%
113%
110
109%
103%
107%
106%
106%

110%
107%
108
107%
97b

105b
105%
105

112
112%
109b
109%
100%
107b
106%
106b

lllb
111%
109%
109
99%

106
105%
105b

113b
115%
111
111%
100%
107
106%
106%

108% 110% 
110% 111% 
107% 109% 
107% 109% 
107% 107b

110b 112 
107 109%
105% 106 
105% 108 
107% 108%

111% 113% 
109% 110% 
105% 107% 
106b 107% 
108b HOb

97% 99 99 99% 99b 100b

109 110%
110% 112% 
107b 109% 
107% 109% 
106b 108% 
107 108%
100b 102%

110% 112% 
111% 114% 
109 110%
109b 111% 
107% 108% 
107% 108% 
102% 103%

110% 112% 
110% 115% 
108% 110% 
109% lllb 
107b 109 
107% 109 
99b 99%

110b 112% 
lllb 113% 
108% 109% 
108% 110% 
106% 107% 
106% 108 
99% 101%

Low High Low High

96 9&
93 98 92 93
95 103 89 95

92 92 97 98
93b 95% 89 93i£-
87b 89 86b 881 s-
82b 86 82% 83
83 86 79 83

101b 102 102 102
103 104% 102% 104%;
97 97 95 95

91% 92;%
91b 93 91b 92%
97b 99% 94% 97-%

103b 105% 100b 1041*

•108% 110% 108b HO
117 125 124 127
100 100 98 lOOIgr
98 102% 101% 1021*
98% 99 98 9812;

105% 10758 106b 106%.
106 107% 106b 1071*

106b 113 112% 118
100b 107% 106% 110
94 99% 98b 10212

107 124 116b 122%
95 98 96 97%

105% 10638 106% 108%
99% 103 100 105%
98% 101% 99 102%
8934 92% 90% 95
955s 99 96% 98%
96% 97% 97b 985g

112 114% 109% 113%
107b 110% 105% 108%
105% 107% 104% 107
105% 109% 104% 107%
99b 100% 99 100-%

105 108% 104 105-%
104 106% 103% 1053*
104 107% 104 1053*

112 113% 111% 112%
107% 10858 107 108%
105 105% 104% 106
105% 106% 104% 105%
107% 108 107b 108% .
107b 108 107b 109
100% 102% 100% 104

110%
109%
107%
107%
106%
106%

113b
112b
110%
111%
109
109%

116
111%

106% 109% 
106% 109% 
108% 111% 
109% 112%

100b 103 103 105%

116b
111%
109%
110
112%
112%
109%
105%

118%
113%
111%
111%
114%
114%
110%
107%

112%
112%
110
110%
108
108%
108%
106%

115%
114%
111%
112%
109%
109%
109%
108%

113%
112%
108%
110
107%
106b
107
108

116%
115
111%
112%
109%
109%
109%
109%

113b
112b
109%
109%
107%
107%
108%
104b

114b
115%
110%
111%
109%
109%
109b
105%

113
112%
109b
109%
107%
107%
108%
104%

116%
115
112%
112%
111%
112
112%
106%

111%
105%
104%
104%
106%
107%
107%
103

115b
113%
108%
108%
110%
111%
111
106%

114%
109%
106%
107%
109%
109%
110
105

115
1115s
1075s
1083s
110%
111%
111%
105%

105 108%
113% 116% 
112% 116% 
112% 116b 
115% 119% 
113% 117% 
117% 122 
115b 118 
115% 118%

107b
115%
115%
115%
114b
113b
117b
118b
118

110
120%
120%
120%
119b
117b
123%
122%
123%

107%
118%
119%
119
117%
116%
121%
116b
121

109%
120%
120%
120
119
117%
122%
117b
122%

107b
116
115%
116%
118%
117%
121%
117%
116%

114%
122
122b
122%
123%
123b
125%
122%
123%

112b
120b
119%
119%
120%
120%
122%
122%
121%

116b
122%
122%
122%
124%
124 
125%
125 
125

108% 112% 
117 120% 
116% 121% 
116% 121% 
118% 122b 
118b 122% 
119% 123% 
119 123%
119 123

107% 109% 
116% 118% 
115% 118% 
115% 118% 
117 120
117 119b
119% 121 
118b 120 
119 120%

106b 108 
113% 116% 
113% 116% 
113b 116% 
111 114
110% 113% 
112% 116 
115% 119% 
115% 119%

106%
113
113%
113
110%
UOb
111%
112%
115%

110%
116%
116%
116%
114%
113%
116
116%1205ft
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84 UNITED STATES SECURITIES

January. February. March. April. May. July. August. Sept’ber. October. Nov'ber. Dec’ber.

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High
S. GOVERNMENT 
SECURITIES.

1870.
U. S. 6s of 1881, coup-----

5-20s, 1862, coup--------
5-20s, 1361, coup--------
5 '20s 1865, coup--------
5-20s, 1855, new coup-
5-20s, 1867, coup--------
5-20S, 1868, coup--------
10-40s, coup-...............
6s, currency............... -•

11558 11812 
11312 11612 
113 116
112b 11618 
1115s 11434 
1117s 114b 
11134 11458 
10934 11318 
109’s 11112

115b 118b 
114 1155s
113U 11514 
113i2 1151s 
11178 1141s 
112’s 114U 
113 11438
11118 114 
lllb lllb

11334 116’s 
10912 H4U 
1083g 11338 
1083s 1131s 
107’s 11134 
108 112is 
108b 11238
10434 10834 
1105g 1131s

113b 116b 
llOU 11514 
109U 114U 
10938 11458 
10734 1131s 
IO8I2 11358 
108b 11312 
1085s 1O85S 
111’4 11234

116
Ill’s
1105s
11058
11234
113b
113U
10738
112’s

1175g
112i2
1117S
112
114U
11434
115
1085s
112b

1173g
111
11034
11034
11278
112b
113
1075g
113

11812
112’s
11134
11134
114U
11438
1143g
10834
11434

1123g 115k 
10834 1121s 
10834 112 
10834 112 
1073g Ill’s 
1075g lllls 
108 Ill’s 
1063s 1087s 
110’4 114

113’s 11458 
1101s 1127s 
10978 Ill’s 
10834 1117s 
10858 IIOI4 
10834 1103s 
109 110’2 
10678 11034 
11034 11214

11334 11458 
11212 114’2 
Ill’s 112 
11112 1123s
110 11034 
llO’s 1107s 
HO’4 1107s 
10578 107
111 112

113’2
1117S
IIU4
1105g
110’s
110’4
110l2
106’4
111

114’s
113
11134
11214
110’2
11058
1107s
10678
1113s

113’s
10712
107
10678
109
109U
109i2
106’4
1107s

1135s
109’g
10778
IO8I4
HO’4

113 1135g
107U 108 
10634 10734 
1Q634 10758 
109’g 1103g

IIOI4) 109’s H03g
110’2
107
111’2

10958 111 
106’4 10678 
10934 1107s

1871.
II. S. 6s of 1881, coup-----

5-20s, 1862, coup--------
5-20s, 1864, coup..........
5-20s, 1865, coup..........
5-20s, 1855, new, coup.
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, coup--------------
6s, currency--------------

1101411314 
10858 IIOI2 
107b 109b 
108 109U
107 10858
10714 108b 
107b 109k 
10634 10958 
110 Ill’s

113 11434
11O3S 11234 
110 11178 
110 n^b
109
109

111 
11 Us

10934 11134 
lOOb lllb 
IIII4 11338

11458 1161s 
1117S 113 
lllb 1123s 
11134 1123s 

110’2 Ill’s 
110b lllb 
110b 11134 
108 10934
1135g 11538

116b 117b 
112is 114 
II2I4 114 
112b 114 
111b 113 
1113s 113 
1115s 113 
108’s 1091 
1151s 11534

117 11738
11034 11134 
1107s 11134 
1107s 11134 
113 114
11234 114 
113 114’s
109 110
115l2 11578

11714 118ls 
112 11338
1117S 113 
1117S 113’s 
1137s 1147s 
11378 1153s 
114 115’s
10938 11034 
115U 11578

1147s II6I4 
11334 115U 
113’2 11434 
113k II4I4 
II2I4 11278 
1123s II3I4 
11278 1133s 
111 11314
113 115’s

116
1137g
11378
114
11212
113 
113’4 
110
114

119
11434
114’4
114’2
1135g
1135s
11412
111
11634

118
1145s
11434
11434
11358
11334
114’4
ill’s
114’2

1193s
11558
1155g
11578
11458
11434
114&S
11134
II6I4

11514 
11334 
1131s 
11312 
112 
112 
112 
107 
110’2

118’4
1157s
11578
116
11434
11478
115
11134
11412

11734
11134
11134
11238

117b 118 
109b 111 
10934 111 
110b 11184

116’2 
111 
1107s 
111’2
113 114U 11314 115
1135s “ ‘ “
1135s
109’s 
ill’s

115
115
110
1133s

1143s 115b 
11458 116 
109b 109b 
113b 115b

1872.
U. S. fund. 5s of 1881___

6s of 1881, reg-...........
6s of 1881, coup--------
5-20s, 1862, coup.........
5-20s, 1864, coup-------
5-20s, 1865, coup-------
5-20s, 1865, new, coup-
5-20s, 1867, coup-----
5-20s, 1868, coup-----
10-40s, reg------------
a0-40s, coup-----------
6s, currency.............

' > 1873.
U S. fund. 5s of 1881-----

6s of 1831, reg--------
6s of 1881, coup------
5-20s, 1862, coup---.
5.20s, 1864, coup-----
5-20s, 1865, coup-----
5-20s, 1865 new, coup--
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, reg----------------
10-40s, coi p---------------
6s, currency---------------

* 1874.
U. S fund. 5s of 1881-----

6s of 1881, reg-----------
6s of 1831, coup-...........
5-20s, 1862, coup...........
5.20s, 1864, coup--------
5-20s, 1865, coup--------
5.20s, 1865, new, coup-
5-20s, 1867, coup--------
5.20s, 1368, coup--------
10-40s, reg----------------
10-40s, coup---------------
6s, currency-......... ........

1875.
U.S.fund. 5s of 1881, coup

6s of 1881, reg-.............
6s of 1881, coup----------
5-20s, 1862, coup...........
5-20s, 1864, coup--------
5-20s, 1865, coup--------
5-20s, 1865. new, coup -
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, reg----------------
10-40s, coup---------------
Currency 6s...................

1876.
U. S. 6s of 1881, reg-------

6s of 1881, coup----------
5-20s, 1865, coup--------
5-20s, 1865 new, coup-
5-20s, 1867, coup--------
5-20s, 1868, coup--------
10-40s, reg----------------
10-40s, coup---------------
5s of 1881, coup----------
4bs, 1891, reg-----------
Currency 6s---------------

1877.
U. S. 6s of 1881, coup-----

5-20s. 1865, coup--------
5-20s, 1865 new, coup--
5-20s, 1867, coup--------
5-20s, 1368, coup--------
10-40s, reg----------------
10-40s, coup--------------
5s of 1881, coup----------
4bs, 1891, coup----------
4s, 1907, reg---------------
Currency 6s---------------

1878.
U. S. 6s of 1881, coup- — 

5-20s, 1865 new, coup..
5-20s, 1867, coup--------
5-20s, 1863, coup--------
10-40s, coup--------------
5s of 1881, coup----------
4bs, 1891, coup----------
4s, 1907, coup-----------
Currency 6s............. —

1879.
U. S. 6s of 1881, coup.__

5-20s, 1867, coup--------
5-20s, 1368, coup--------
1O-40S. coup---------------
5s of 1881, coup----------
4bs, 1891, coup______
4s, 1907, coup_______
Currency 6s, reg--------

1880.
U. S. 6s of 1881, coup-----

5s of 1881, coup----------
4bs, 1891, coup----------
4s, 1907, coup-----------
Currency 6s, reg--------

40912
1141S
11412
10934
10912
11034
10978
1113s
11134
109
10912
11434

112b
11458
11412
1125s
113b
1135s
11234
1133S
11338
109&8
109b
1125S

111
115b
117
11234
114
115 
11412
115
116 
lllb
113
114

11018
11434
11534
11058
11034
1123s
11134
113 
113U 
11012 
110&8 
11534

115b
117iS
119b
11538
115b
1163S
11538
11634
116b
114 
1151 
11512

11334
11758
1183s
11478
116s8

117b
11634
118
118
113
114U
115b

1135S
118
118b
114b
116
118i8
117b
118b
118
11434
115
117b

11958
120b
116b
117 
11938 
120 
11738
118 
11634

116
11938
11958
115b8

117b
119b
11858
119b
11934
II6I2
11634
120

122
12234
117b
11978
12214
123
119b
11934
1185s

1223g 125

113b
IO8I4
10914
112’s
11434
112b
1127g
111

114b
10912
110b
114
11712
1141g
114’s
1125g

121b 12338

106’s
1025g
105’s
10634
1073g
1051s
103U
1013g
118’s

IO6I4
10134
10234
1043g
1057s
10434
993g

119’s

104's
1033s
1063g
103

107U
103U
106
109U
10834
10638
10414
10234
119b

106b
10238
10434
1083s
107’2
IO6I4
100
1211g

104b
104
10734
10434

10734
114
II4I4
110iS
110
11058
110
lllb
lllb
1063s
10934
11334

113b
1165s
118b
114b
114’s
115k
114b
II6I4
116b
11138
114’s
114’s

11134
11734
118’s
11558
116&8
11638
116b
11734
1175s
11038
114
115b

11434
11834
11934
11534
11738
119’s
1183s
11938
1193s
11334
11634
119

108b
114b
1155s
lllb
1113s
1117S
1105s
112
11238
10712
1107s
114b

11334
1173s
11834
115b
11558
1161s
1145g
11634
11658
112b
115’s
115b

11434
120U
121
US’s
12012
12114
1195g
1203g
120b
11358
1163g
116b

11534
1197s
1205g
11634
118
120U
1193g
120b
120
1143g
117b
120

10834 110 
114b 11434 
115U 11534 
111 112b
111 1123g 
11218 11278 
1101s 111’ 
1113g 113
112 1131s
10714 108 
10734 1083g 
114 11512

113
116b
118b
115&S
11512
1163g
1143g
116
1161s
11012
1105s
1135g

II4I4
118i2
11938
116’s
118
11918
118
11834
II8I2
112U
11234
11578

1151s
118
120k
117b
11738
II8I4
11634
II8I4
118
112U
112b
115

1151s
11934
121
118b
120
12034
119b
1203g
120’s
115ls
1153s
117

114’s 1151 
118b 120 
11934 12138 
11638 117’2 
117’2 118's 
11912 1205g 
1183g 11934 
11914 12012
1193g 120’2 
11334 114’2 
11334 1153g 
1185g 1191

122
122b
117
119b
121
123’s
11658
1195S
11738

123&S
123b
II8I4
120
1225g
12334
II8I4
12134
11878

1213s
12212
118’s
11878
1211S
123
11734
11812
II8I4

123’s
123k
11834
11958
12178
12334
11858
119k
119

12614 1271s

11134
10734
1083g
1113g
114b
109’2
1133g
IO9I4

114’s
108b
11034
113’s
116b
1113s
11478
Ill’s

1115g 1133g 
10734 108’2 
108 109i2 
Ill’s 11278 
113 114i2 
IO9I4 1107s 
1105g llli2 
109’s 11034

122’s 12334 1223g 1233g

109b 112b 
11434 117 
11512 1181s 
1123S 11534 
112’s 11534 
1125S 116b 
Ill’s 11434 
1127g 115b 
113 116
108 1105g
IO8I4 1107s 
1151s 11634

115b II6I4 
II6I4 118 
11834 121 
116 1183s
116 
118

1185s 
12012 

115’s US 
116b 119b 
116 11734
10912 112 
111 113b
II2I4 115

1153s
11912
12034
11734
11934
120B8
119
11934
11934
114&S
1141s
11634

117 
1201s 
122 
11834 
12034| 117 
12184 
120U 
12078

IHI4 113 
116’s 117U 
118 11934
11218 114 
112is 11378 
1127g 115 
11434 II6I4 
115’2 1173g 
11534 117’s 
110 1113s
11038 11214 
II6I4 11738

115U II6I4 
U7I4 119 
12014 1225g 
1147s 11634 
11434 11634 
11714 II8I4 
11712 119U 
11914 1217s 
118 120’2 
1117S 11214 
1135g 1143s 
115 II6I4

115 115l2
1195g 1203g 
120 122 
115

11258 1133g 
114i2 115 
1195g 12058 
114 115
114 115
11434 116 
II6I4 11712 
1173g 118i2 
117’s 11734 
110&8 11134 
111’2 1125s 
11438 115

1143s
115’2
122’s
11578
II6I4
11658
119 
12038
120 
II2I4 
11278 
11314

.1534
117
123’s
117’s
117U
119’s
12034
12178
12078
11312
115
114’2

12012
115
11512
117U

1155& 
117U 

11778 1183s 
II9I4 12014 
120’4 12034 
11978 12012 
11478 11514 
11434 1153s 
110’2 11714

113 1153s
1161s 117’2 
121’s 122 
1133g 11538 
116U 117k 
11712 H8I4 
119l2 12078 
11978 1213g 
120 121U 
113’2 1147s 
113is 11434 
1145g 11534

11434 H/I2 
120 122 
121 1233s
1181s 11834 
118’2 121 
12Us 12178 
119’s 122’s 
1197s 1233s 
11934 12212 
11378 116’g 
115’2 117U 
119’s 12478

12034
12134
11734
II8I2
120’2
122U
117
118 
11734

122
12278
118’2
1193s
12134
12234
118’s
119
119

126i8 127

112’2 114’4 
108&S 111’2 
108’2 110'2 
1113s 113 
11338 115’s 
1105g 1123s 
111’2 113 
110’2 11214

123»S 12434

1155g
1215g
123’s
116U
11778
11958
1215g
123
123
11534
117
123’s

117
12278
1245g
11718
118’s
120’g
12278
12414
124
117
118 
12434

117’s
120U
125’s
11778
118’4
12134
123’s
1243g
124
1175s
1x8’4

122

119
121lg
126’4
118’4
H9I4
12234
124’g
125’2
125’2
11812
11912
1225s

113’2
115i2
117 
1145s 
1145g 
115’s 
11334 
1151s 
1147s 
1113s 
112’4 
1143S

11438
11678
119’4
116’2
116’2
118 
116 
117’4 
117’2 
11334 
1143S 
114’4

112’2
1153g
11658
111’2
11534
11634
115’2
II6I4
116
112’s
112’2
1155g

11434
119
120 
11534 
116 
117’2 
117’g 
118 
119’2 
116’2 
11634 
122

11334
116
1181s
11534
11534
1163g
115
116 
116 
1117S 
II3I4 
115

11578 
1185s 
120’s 
117’4 
11784 
119’2 
118 
119’s 
11834 
115’s 
11538 
1147s

11312
1173s
119
114
116l2
11734
11684
11778
118’4
113’
114
11734

11878
121
123
116’s
1187s
122’s
120’2
122’s
12112
11778
11914
123

II2I4
114
II6I4
114’s
114
1145g
113l8
11334
113U
10834
llli2
112’2

II4I4
1173g
119’S
117
117 
11834 
11658 
1185g
118 
112’g
115’2
113’2

112
U7I4
II8I4
11134
11534
11634
116
1173s
117’2
10978
113’2
117i2

11278
II6I4
II8I4
1183g
11612
11678
115’2
116’s
11584
1095s
1135s
II4I4

11434
llg’4
12012
11712
1175g
11938
11734
1195S
119
11334
116’S
11438

11258
1175g
1185s
112’2
116
117’4
1165g
11778
1185s
1107s
114’2
11734

10934
U33S
11478
113
II3I4
113’2
112
11214
11234
10734
10758
11134

11U2
112
115U
11338
114’4
110
11134
11334
113
112
106
108’4

112
11678
11734
112’s
115’s
11578
115’4
11634
116’2
110’2
111’4
11712

11134
114’
116’4
1145g
114’s
11434
11334
II4I4
114
109
108’s
11234

11478
117
11978
11378
11714
11834
11678
II9I4
11878
114
11434
1135g

1125g
11778
1185s
11234
11578
11678
11634
11734
11778
111
lll7s
1175g

111 1113g
11414 11514 
1155g 117 
115’4 116’s 
11458 116 
11538 1163g 
11358 115 
11378 11514 
114 115
1077s 1085g 
10734 1085g 
111 114

110 110’2 
114l2 116’s 
116’s 117’s 
llli2 113 
1113g II3I4 
112’s II3I4 
114 11534
114’4 116’s 
114’4 11534 
10734 108’4 
10734 108i2 
113U 114’s

115’2 1171s 
11934 121 
12034 122

11678 II8I4 
12034 12112 
122 12334

11534 117 
1183s 11934 
118’s 1193s 
120 12034
120’s 12112 
11434 115’2 
11734 11934 
12214 123

1167s 11938 
11734 119’4 
11758 1191s 
11978 121 
120 12112 
115’s 117 
11634 118 
1231S 124

1213g 1223s 
1223g 12234 
114’2 115’g 
11834 II9I4 
12034 12138 
12234 123 
117’2 118 
1183s 11834 
117 11712

12634 127’2

114’s 11534

no3g
113
115
112’S
1127g
no7s
1083s

11134
1143s
116
113
11334
112
109

119 1203g
12278 1241g 
11514 11658 
II9I4 121 
1213g 123U 
12338 124U 
117’2 118’s 
lfsss 1187s 
11678 11734

1245g 12634

1145s 115’s

109’s
1123s
115b
11134
ii2b
no7s
10634

no
11314
116b
1125s
113
112
10834

11938
11934
11534
1173g
1193g
121
1177s
1183s
11758

120
12034
11634
118’s
120’s
12134
1185s
119
11858

11734
118
112i2
113
11678
121
115’2
11834
11534

1197s
12034
116’s
11778
11978
1215g
11634
1195g
1173s

125’2 1265g 12578 1261s

117
117b
11234
113
1163s
118’4
1143s
115’4
11478
ill’s
12638

11778
12834
113’s
11334
117
118’2
115’2
116
11578
1113g
127

1117S 112’s 111’4 11238 1103s 111

10634
10912
111’2
105’2
106’s
107’s
10934
110
110
103’2
105
108’2

109
11534
11578
109
110 
111’4 
11334 
11514 
115 
109’4 
10934 
1115s

IO6I4
11034
112U
10512
106’2
10738
109’4
110’s
110
10512
105’s
108

112’4 11278 
117U 118 
118 1185s
11234 11384 
11538 11638 
11638 1177s 
11534 1165g 
117 11778
II7I4 11778 
111 112 
111’2 1123g 
1173g 1181s

1165s II8I4 
1205s 121’2 
122U 12378

11834 11912 
11878 120’4 
11812 1193g 
11912 121’4 
120’2 12112 
11512 11634 
11678 11734 
123b 124’2

11558
11634
11134
1115s
11434
116’s
113
113’s
113’s
1103g
123

118’s
119’4
114
1133s
II6I4
118
11434
11578
115’s
111’
12534

109b 11034

11112
118
1185s
11034
113
114’4
116’2
11784
1177s
in78
1117S
11778

109’s
11478
115’2
109U
111
111
1137s
11478
115
108’4
IOS’s

1105g

113
II9I4
11978
11234
11434
1163s
119
120 
11934 
1133s 
114’g 
119

115U 117U 
12078 1221 
122’s 124

114’s
11534
11834
120b
12078
115b
117’s
123b

116b
117
10934
112b
115b
11634
1135s

114’4
11134
no
1235s

114’
116b
1203s
12234
12278
117
117b
125’4

11734 
118’s 
IIOI4 
113b 
116’4 
11758 
114’s 
115b 
11314
1113s
124b

110b no7s

1053s
1025g
105 
108 
IO6I2 
103 
1023g 
1017s 
II8I2

105b
102
10212
10434
10414
106 
100 
120b

1051s
103
107b
105
126

106’2
10334
1061s
109
108i2
1043g
10312
IO2I4
119’s

10634
IO2I4
10278
10538
10478
1063s
100’s
122

10558
1035g
10914
IO7I4
126

10558
10312
10512
10858
10378
103
1017s
1007s
118

107’s
1045g
107U
109
1053g
104’2
103
1017s
119

107’s
104
107
1095g
10538
1043s

10234
1003g
117’4

10734
10434
1075s
11012
106
1055s
1033s
10034
11914

125’s 125b

10738 10878 
10334 10434 
106b 10758 
109b 10934 
10578 10758 
1043s 10578 
103b 10478 
100b 1013s 
119 122

10534 10658 
102 102U
1023s 102i2 
IOII4 IO2I4 
10378 1045g 
104 10514
99’S 100i8 

1213g 122

10514 10578 
103 10312 
107’2 108’2 
106’2 10738

10578 10634 106b 107b

122 12278

10838 11034 
1045s 105’s 
107’s 1085g 
no nib 
107b 109’s 
10538 107 
10338 1043g 
101’s 101b 
119 12078

10738 1075g

106b 107 
1085s 109b 
111b 1125s 
112 113
11234 113b 
111 112 
1083g 109 
10538 106 
123b 126

107 1075g
1023g 1025g 
105b 106b 
1075g 108’4 
10878 1093g 
10678 10734 
10478 10478 
100’4 1005g 
120 120b

10438 10478

1O578 107 
108b 1093g 
1107s Ill’s 
108b 10958 
112 113b 
10834 110b 
10778 109 
104 105b
12334 125b

107b IO8I4 
1023g 10234 
10458 105b 
108 108 
10834 109b 
106 1063g
10434 105 
10058 1007s 
11978 12058

104b 10434

10538
107
10958
10678
10734
107b
105
1013g
1205g

10578
108
110b
10858
19934
10834
10634
103
1233s

1073s 108’4 
1025g 10278 
105b 105b 
107 4 108 
106 106b 
10534 106b 
10338 10334
ioob ioo7s 
119b 1197s

10438 105

105 105b
106b 1083s 
109’s 10934 
10638 107b8 
1073g 108b 
10658 107b 
103b 10538 
101b 102-b 
120b 12034

1075g 108b 
10234 103b 
105’s 106b 
10738 108 
10534 1063s 
105’4 106’s 
102b 104 
9934100b 

119’s 12038

105 105b

1055g 1063g 
IO8I4 109b 
110 111’ 
10734 108b 
108’4 10834 
106b 107 
105’s 1055g 
102’s 10234 
121’4 122

IO8I4 109b 
10338 10334 
105b 106b 
108b 109b 
106b 10734 
105 1063g
104
100

105’4
1003g

121’4 122

105b 10658

IOII4 102 
104>2 105’s 
1047s 10634 
99 10134

12112 124’2

10578 IO6I4 
10338 104 
10878 109’s 
10658 107’2

103b 104 
107 107b
101b 103b 
124b 125b

1063s 107b 
10234 1033g 
108b 1105s 
107b 109

1035s 10334 
10534 106b 
102b 103 
123 123b

10658 107b 
103 b 10358 
1093s 10934 
10834 109b

1035s 104b 
105b 106’ 
10134 1023s 
122»g 124

103b 104b 
10338 10334 
10934 110b 
108b 10938

101b 10234 
105 106b
1005g 102 
123’4 123b

104b 10434 
1025s 10234 
111b 1113s 
109b 110b 
128 128

102b 103 
1043g 10534 
101b 10234

10234 103b 
105b 105b 
1015g 1023g 
123 123

102 1023s
106b 107b 
102b 10358 
124 125

104b 10458 
102b 10234 
109 11034
1083g 11058

10434 104b 
102b 103 
108’4 110b 
107’4 1095s

111 111b
11234 1145s 

117b 118 
112b 11338 
11238 113b 
112b 1133g 
115 1165s
115b 117b 
11534 11634
109b no 
109’s 109b
112 11338

109’4 113’4 
lllb 116b 
H6b 121 
110b 116 
1115s 117’4 
lllb 117b 
114b 11934 
115b 120 
116b 11834 
109 112b
108’2 113b 
108b 1143s

1123s
11558
119b
11214
114’4
116’4
118’4
11938
119b
1125s
11334
116’4

113b
1185s
122b
11438
116
1183g
121
122
12034
115b
115’4
118

11658 118 
119b 120 
123b 125

115b 1165s 
11934 121 
121b 123’4 
122’g 123 
H6b 11734 
118 118 
122 12234

112b 113b 
115b 11734 
108b 1095g 
llhb 11334 
114b 11634 
116b 118 
112 113b
lllb 113b 
11038 1123s 
108 1095s
120b 122’4

109b Hl

1055g 10634 
108’4 10934 
no HR 
10658 10838 
107b 109 
105’4 1073g 
103b 105b 
101 103b
120 122b

109b 109b 
103&S 10334 
105b 106b 
108 10934
1075g 108b 
106’g 10634 
104 10434
1003g 100b 
119 12038

106’4 107b

10438 104b 
1013g 102 
Hl’4 1125s 
109b 112b 
129b 130

102b 10338 
1053g 10638 
103 104’4
121’4 122

104b 1045g 
101 101b 
lllSg 112 
lllb 1135g 
134 134
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January Febtary. March. April. May. June. July. August. Sepfber. October. Nov'ber. Dec’ber.

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High
U. S. GOVERNMENT 

SECURITIES.

1881.
U. S. 6s of 1881, coup-----

5s of 1881, coup-----
4*28, 1891, coup- —
4s, 1907, coup__
Currency 6s, reg—

10112 10134 
101*2 1017s 
112 112*8 
1123s 11312 
133 133

10134 10134 
10038 101 
11134 11278 
11238 114

102 102*4 
10078 102 
mis H234 
11278 11434 
131 131

1023g 10378 10334 106*2 
102 10278 101*8 105
112*8 11438 
11312 116*4 
133 133

11434 116*2 
116*8 118*4 
135 135

10278 104 
103 104*4
11478 11538 
117*8 118*8 
134 134

102*4 103 
101*8 10234 
114*8 11478 
11534 117*4

101*2 102*8 
101 102*8 
11334 114*8 
11434 116*8

1007s 101*2 1003s 101*8 
101 101*2 9934 102*8
11278 113*8 113 113
116 117*8 115*2 11638

101*4 10134 
10178 102*2 
1133s 114*8 
116 117*2

1003g 101*2 
1023s 103*2 
11334 114*8 
117*8 118*8 
129 130

1882.
U. S. 6s of 1881 (a) coup.

6s of 1881 (a) coup-----
4*28, 1891, coup-----
4s, 1907, coup-------
Currency 6s, reg—
Optional 3s, reg-----
(a) Continued at 3*2%.

1883.
V. S. 6s of 1881 (a) coup.

4>2s, 1891, coup_____
4s, 1907, coup----------
Optional 3s. reg--------
Currency 6s, reg____
(a) Continued at 3*2%

> 1884.
U S. 4>2S, 1891, coup-__

4s, 1907, coup-------
Option 3s , reg___
Currency 6s, reg----

10034 101 
10218 10234 
11438 11478 
11714 1181 
131 131

1007s 101 
10178 102*2 
114*8 1147s 
11778 1181s

10034 101*2 
102 103i8
113*8 11334 
118 119*8

101*8 1013s 
10178 103 
115*4 II6I2 
118*8 12134

101*4 1013s 
101*4 102*4 
115*2 116*4 
120*8 121*

100 100*4
101*8 10134 
114*8 114*4 
120*8 120*4

101*4 102 
10034 102*8 
114 115
1185s 120*8

101*8 101*4 
114*8 114*8 
119*8 120*4

100*8 101*8 
11278 113 
119*2 120*4

100*4 100*4 10134 10134 101*2 103*8 
113 113*4 113 113*8 H278 113*2 
118*8 119*2 11878 119*2 120 121

102*4 102*4 10134 1023s 102*8 103

102 104
11234 113*8 
11878 H934 
1031s 10412 
131i2 131*2

10378 10378 
113*4 11378 
11878 120 
10334 104*4

112*2 1133s 
119 12012 
1035s 104*4

113ls 11334 
119*8 120 
103 10334

113 1133s
119 11978
103*4 103*8

11238 113 
1193s 120 
103*2 104

112*8 113 
118*2 119*8 
103 103*8

11234 113*2 
11878 119*8 
103 103*8

112*4 114 
11938 121*4 
101*2 103*8 
132*2 135

11334 11478 
120 122 
100*4 100*2 
13534 136*2

114*2 115 
12134 12234 
100*4 1003s 
136 136*2

113*8 11478 
123 125*8
1OO34 102 
134 134*2

1141s 11478 
123*4 12414 
1007s 1007s 
13434 13434

1143s 114*8 
123*8 12378 
101 101 
13514 135*4

113*4 11378 
12334 12478 
101 101

113 11378
123*4 124 
10034 101*4

110 113*8
118*2 123*4 
100 10034

11038 111*8 
118*2 12034 
100 100*4

112 112*8 
118*2 120*8 
100 100*4

119*8 120*8 
100*8 100*4

11178 11238 
120 121*8 
10034 101

1123s 11334 
11934 121*8 
100*4 101

11378 114*2 
121*2 12234

11234 1137s 
122*4 12334 
101*2 101*2

1885.
U. S 412s. 1891, coup-----

4s, 1907, coup-------
Optional 3s, reg___
Currency 6s, reg__

112*8 11278 
121*2 12218 
101 10112

112*2 11278 
12134 12238 
10112 102

112 112*8 
122*8 12258 
101 10112

11238 H234 
1213s 122*4 
101 102*8

11234 113*4 
121*8 122*4 
102*8 103*4 
136*4 137*2

112*4 11234 
122*8 123*2, 
103*4 104*2 
134*2 135

112*2 11278 
12238 1227g 
103*8 10378 
133*4 133*8

11234 113*4 
122*8 123*8 
10278 103*4

112*8 112*2 
12278 123*2 
103*8 104 
134 134

112*2 113*2 
122*8 124 
103*2 104 
134 134

113*2 113*2 
123*8 12378 
10234 104

11238 112*8 
123*8 12438 
103*8 104*2 
133 133

1886.
IJ, S, 412s, 1891, coup___

4s, 1907, coup-------
Optional 3s. reg-----
Currency 6s, reg__

112*2 11234 
123 124
10034 10212 
135*4 135*4

11278 114 
124*8 1273g 
1003g 101 
136*8 136*8

11134 11258 
12534 127*2 
1007s 101*2

112*2 112*2 
12578 126*2 
1007s 10134

11238 11234 
12534 126*4 
10078 101*2

111*8 112*8 
126 1273g
10138 102*2

111*4 112*8 
12578 127 
100*8 10034 
135 135

111*8 11178 
125*2 127 
1003s 100*8

10978 112*2 
126*8 12834 
100*2 100* 
133 134

11138 112*2 
12734 129 
100 100*8

11078 111*2 
127 129*4

110*4 H034 
128*4 129»8 
10034 101 
132 132*2

1887.
IJ. S. 412s, 1891, coup___

4s, 1907, coup-----------
Cur. 6s, 1898. reg____
Cur 6s, 1899, reg-----

1888.
IJ. S, 41’S, 1891, coup__

4s, 1907, coup-----------
6s, cur., 1898, reg____
6s, Curr., 1899, reg-.-.

' 1889.
U. S. 4*2S, 1891, coup___

4s. 1907, coup______
6s, curr., 1898, reg__
6s, curr., 1899, reg__

1890.
U. S. 4’2S, 1891, coup___

4s, 1907, coup-------
6s, curr., 1898, reg..

1891.
U. S. 412S, 1891, coup..

4s, 1907, coup_____
6s, curr., 1898, reg-.

1892.
U. S. 4s, 1907, coupt..

4s, 1907, reg-----------
6s, curr., 1898, reg___
6s, curr., 1899, reg___

1893.
U. S. 4s, 1907, coup____

2s, optional, reg----------
4s, 1907, reg--------------
6s, currency, 1898-------

1894.
U. S. 4s, 1907, coup____

5s, 1904, coup_______
4s, 1907, reg--------------
Cherokee 4s. 1897____
5s, 1904, reg_________
6s, currency, 1895____
6s, currency, 1896____
6s, currency, 1898____

1895.
U. S. 4s, 1907, coup____

4s, 1925, coup-----------
5s, 1904, coup_______
4s, 1907, reg--------------
ts, 1925, reg---------------
6s, 1904, reg_________
2s, optional, reg----------
6s, currency, 1896-------
6s, currency, 1898____
6s, currency, 1899____

1896.
U S. 4s, 1907, coup____

4s, 1925, coup-----------
5s, 1904, coup-----------
2s, optional, regis-------
4s, 1907, registered___
4s, 1925, registered-----
6s, 1904, registered___
6s, currency, 1897-------
6s, currency, 1898-------
6s, currency, 1899-------

10934 118*2 
12634 128*2 
132*2 1325s

110 110*4 
1283s 12834 
134*8 134*8 
137*8 137*4

10878 10978 
128 1295g
135 135
136*2 13678

110 1103g 
12834 1293s 
13478 13478 
137*2 137*2

110*8 H078 
12834 129*8

137*8 137’s

109*4 10934 
129 129*2
132*4 132*4

10878 109*4 
127*4 128*8 
131 132

108 11038
12538 128*8 
128 128 
129 129

108 1083s
124*2 125*8

108*4 10834 
124*2 126*2 
127 127

1083g 109 
12638 12634

127 108*8
124*2 12634

107*2 108*2 
125*4 126*2

107*2 108 
12534 126*8

10638 10634 
1253s 125*2 
127 127

106*2 10778 
12334 126*8 
12778 12778

10734 108*8 
126*2 127*8

107 107*8
127*2 128*8

107*4 107*4 
127*4 127*8 
127 127

107*2 10734 
1273s 128*8

1037
12C1;

3678
30

108*8 108*8 
126*8 129 
129*2 129*2

108*2 10938 
127*4 128*2 
130*4 130*4

108*2 10834 
128*8 128*2

108*2 109 
126*4 128*4 
127*2 127*2

109 109
128*8 12878

10734 108*s 
129*8 12978

108*4 108*4 
12834 129 129*4 129*2

10678 10678 
129*4 129*8

10634 10634 
128*8 128*2

10678 1067s 
128 128*8 12778 128*4

10534 10534 
127 127*4

105*2 105*2 
127 127
125*8 125*8

10434 105 
127*8 127*2

10434 105 
125 126*4

104*2 10434 
123*8 123*8

103*2 10334 
122 123*8

103*2 103*2 
122 122*8 122 122*4 

12434 12434

10234 103*8 
122 12234

103 103
12112 124 12378 1237s

IO334 10334 
124 126*2 122*8 124*4

104 104
123 124 122 123*4

115 115

120*4 121*2 121 121 12112 121*2
102
122

102
122

100*8 100*8
117 117*8
118 118

10034 10034 
116*4 11634 117 118*2 116 117 116*4 117 11678 118*4

116*2 117*8 
116 117*4
116 116 
118*2 118*2

11634 117 
116*2 11634

117*4 117*2 
116 11638

115*8 116*8 
115*8 116*8

116*2 117*2 
11534 117*2

11738 118*8 
116*4 116*4

116*4 H678 
116 116*4

116
116

116*4
116

11478 115 114*2 115
1143g 115*8

114*8 115 
114*4 115

114*8
113*2

113 114 11234 113 112*2 114*2 11234 113*8 112*8 112*4

113*8 114*4 11134 113 11134 112*8 
113*2 113*2

11234 113*8 112*2 113

110 11134
96 9934

110 11034

108 111*4
97 97

108*2 111*8 
108 108

108 112*2

10734 lll7s

111*2 112

110 110*:

112*2 11334

1125s 114

114*8 114*8 
117*8 117*2 
113*2 114

117*8 1173g

11234 113*2

1155g 117*4 
112*4 113*2

1143S 117*4

10234 10234

109 110 
115*4 117 
113 114

108 110 
114*2 114*: 
112 113*:

111 111*2

11034 1113s

112*2 114
95*4 95*4

112 113*2

114 115
117*8 117*2 
11278 11334

117*2 117*2

114*2 11434 
118 119*2 
113*2 114*4

114 114*4
11734’118*4 
113*2 114

114*4 115 
117*8 118*4 
112*8 113*8

11778 118*8

11334 115 
118*8 119*4 
113*4 114*8 
104 104
118 118*2

114 115
117*2 119 
113*8 11478

115 115
119 11934
114 114

114*4 115 
1193g 120 
114*8 114*2

11438 116 
117*2 119*8 
114*2 115*8

11434 116 
117*4 119*2 
113*2 114*8

118 118 
101*2 101*2

11934 11934

106 106 
111*4 Hl’4

117*4 119

110 113
118*4 11938 
11438 116*4 
110 113

11434 116*8

11234 11278 
119 120*2
115*8 116 
11034 11138 
120*2 12034 
11578 116

112 1123g 
120*2 121*2 
115*8 116*2 
111*2 11134 
120*4 120*4 
11478 116

112*2 113*8 
120*2 123*8 
115*8 116*4 
11134 11278 
120*8 121*2

113*2 113*8 
123*8 12378 
116*8 116*4 
11178 112*4

112*2 113 
123*4 124*8 
11634 11634 
112 11212

1125s 112*8 
12134 122*4 
115*8 1153s 
112*4 112*2

112*2 113 
12112 123*4 
115*2 116 
11134 11134

tll34 112 
1223s 123 
II534 116*2 
11134 112*8

96*2 96*2
11634 11634 115*8 H678 

97 97
115 115*8 L14*8 116

112 112*4 
120*8 121*2 
11434 115*4 
111*8 l"ll78 
12034 12078 
11478 115

112 112*2 
119 I213S
112 115
110 111*2 
117*2 117*2 
113*2 115*8

108*4 108*4 108*2 108*2 109 109
109 109

102*8 102*8

108*2 111 
113 118
112 114

108 110*4 
113 11734
112 113*2

110*4 11138 
116*8 117*4 
113 113*2

109*8 10978 
1i634 119 
113*2 114*8

10978 110*4 
1163g 11778 
112*8 113

108*4 108*2 
116*2 H738 
113 113
103*4 103*4

107*2 107*2

10838 109 
117 118
11334 11334

108*4 109*4 
116*2 117*8 
11278 11278

109*2 110*4 
11638 118*4 
11234 113*4 
95 95

108 10878 
116*4 118*8 
11234 113

107*2
11234
11034

109*8
11634
113

106
11278
11034

108*2
116*4
11234

106 10734
111*4 113*2 
108*2 109 
94 94

10434 106*2 
11134 113*2 
108*4 109*8

1063s 10778 
113*8 H73g 
109*4 111*2 
91 91

10534 106*2 
11334 116*2 
110 110*4

106*2 108*4 
115 118*2 
110*2 111*2

10578 1073x 
115*2 116*2 
1103s 11038

109*4 HO* 
118*2 120*8 
111 113*;
96 96

108*2 110*2 
11934 120 
111*4 11234

110*2 112*2
119 12038 
1133S 114
95*2 96 

109 110*2
120 12038 
1133s 114

103
105

103
105

103 103

: 1897.
U. S. 4s, 1907, coupon—

4s, 1925, coup-----------
5s, 1904, coup-----------
2s, optional, regis-------
4s, 1907, registered-__
4s, 1925, registered-----
6s, 1904. registered-----
6s, currency, 1898-------
6s, currency, 1899-------

1113s 112*2 
120*8 124 
114*4 11438

112*8 113*4 
122*8 123*8 
11338 11378

113 113*2
123 12334
11378 114*4

112 11234
123*8 124*2 
114*8 H43S

112 112*8 
122*2 123*4 
113 113*2

112*8 113*4 
12334 125*8 
114 11434

11178 11238 
12478 12634 
114*2 115

110*8 11158 
120*4 122*2 
113*4 11334 
103*8 103*4

111*2 112 
1223g 122*8 
11334 11334 
103*2 103*2 
106*2 106*8

111 11138 
123*4 123*8 
11378 114*4

1107s 111* 
123 123*2 
113*4 113*4

110*4 Hl 
12234 123*4 
113 113*4

1103s 111*2 
125*8 125*8

111*8 112 
124*8 12534 
113*8 114*8

112 112*2 
125 12534
113*4 H378 
98*2 98*2 

112 112*4 
125*2 125*4 
113*2 11378

113*4 114 
125 126
11378 115 
98*4 98*4 

11134 112*4 
126*8 1261S 
114*4 114*4

113*2 114 
126 128*4
115 11578

11334 114*8 
127*8 128*2 
114 11478

115 115
128*8 129*2 
114*8 115

112 11278 
127*8 127*8

112*4 113*8 
127*4 127*4 
113*4 115 
10234 102*4

112*8 113 
I2778 129 
114*2 114*2 
9934 9934

107*2 10734

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



8b UNITED STATES SECURITIES.

January. February. March. April. Mag. July. August. September October. November December.OJ. S. GOVERNMENT 
SECURITIES. ,

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

<J. S, 
• 3s

4s
4s
5s
2s
3s
4s
4s
5s,
6s,

1898.
. 3s, 1918, coupon — 
, 1918, small coup—
1907, coupon----------
,1925,coupon --------
,1904,coupon --------
, optional, regis-------
, 1918, registered-----
, 1907, registered-----
, 1925, registered-----
, 1904, registered-----
, 1899, registered-----

104 10412

113% 114% 
12812 12934 
114 115

113 11434
123% 12834 
11312 11334

110
II8I2
IIOI4
9812

113
12538
112%

981

107 111
11734 122U 
11012 111% 
98 98

108 111% 
120 123U
10934 111

110 111% 
122 125
111 111%

11034 111% 
125 12812
112% 113U

104% 10512 
10434 10512 
111 112 
12634 12734

10434 10512 
104% IO5I4 
11112 112 
127 127%
112% 112%

105*8
10438
110%
127
11238

106%
106
112
128%
113%

1123g 113% 
127% 129% 
113% 115 
104 104

111% 113% 
126% 12S34

103% 103%

10834
118%
11134
103

111
125
11134
103

106 109%
116% 121% 
111% 111% 
102% 102%

106% 109 
121% 122% 
10934110%

10734 109% 
124% 124%

110% 111 
124 124

105 105
111 111% 
127% 128% 
112 112 
102% 102%

105% 1053g 
110% 110% 
127 12738
112% 112%

104%
110%
12634
11234
102%

105%
111
127%
11234
102%

105%
105
11134
12634
112
98%

105%
111
127%
111%

106
106
112%
127%
112%
98%

105%
11134
127%
112%

105% 10734 
105% 107% 
112% 113% 
127% 129% 
112% 113
99% 99% 

106% 107% 
111% 112 
127% 12834 
112% 112-%

1899.
lj. S 3s, 1918, coupon— 

3s, 1918, small coup —
4s, 1907, coupon--------
4s, 1925, coupon--------
5s, 1904, coupon--------
2s, optional, regis-------
3s, 1918, registered-----
4s, 1907, registered-----
4s, 1925, registered-----
,6s, 1904, registered-----

1900.
U. S. cons. 2s, 1930, coup.

3s, 1908-18, coupon-----
3s. 1908-18,small, coup.
4s, 1907, coupon--------
4s, 1925, coupon--------
5s, 1904, coupon--------
2s, optional, regis-------
Cons. 2s, 1930, regis—
3s, 1908-18, regis--------
4s, 1907, registered-----
4s, 1925, registered-----
5s, 1904, registered-----

1901.
U. S. cons. 2s, 1930, coup. 

Cons. 2s, 1930, sm , cou 
3s, 1908-1918, coupon-- 
3s, 1908-18, small coup.
4s, 1907, coupon--------
4s, 1925, coupon--------
5s, 1904, coupon--------
Cons. 2s, 1930, regis—
3s, 1908-18, regis--------
4s, 1907, registered-----
4s, 1925, registered- — 
5s, 1904, registered- —

1902.
V. S. cons. 2s, 1930, coup.

3s, 1908-18, coupon-----
3s, 1908-18, small, coup
4s, 1907, coupon-----
4s, 1925, coupon-----
5s, 1904, coupon-----
Cons. 2s, 1930, regis.
3s, 1908-18, regis-----
3s. 1908-18, small, regis
4s, 1907, registered-----
4s, 1925, registered-----
5s, 1904, registered-----

107%
106%
112%
129
112%
99%

106%
111%
128%

108
107%
113
129%
113%
99%

107%
112%
129

106%
106%
112%
128
111%
99

106%
112%
128
11134

107%
107
113%
129
112
99

107%
112%
128%
111%

107 108%
106% 107% 
112 114
128% 129% 
111% 112%

107 108%
111 112% 
12834 12834 
112 112

107% 109 
107% 109 
112% 113% 
129% 1301 
113 113%

107% 109% 
107% 108% 
11238 114% 
129 130%
11134 112%

108% 109% 
108 109%
113% 114% 
130% 131 
113 113

107% 108% 
11238 11234 
129% 129% 
112 113%

108% 10834 
112% 113 
129% 13038 
112% 112%

108% 10934 
112% 114

10834
108%
112.%
129%
112%
101%
108%
112%
130%

10938
109%
113%
130%
112%
1011
108%
112%
130%

108%
108
113%
130%
111%

108%
112%

110 11034
109% 110% 
114 11434
13334 134% 
113% 113%

109% 109% 
114 11434
133% 133% 
11238 11238

105% 106 
10534 10534 
110% 111 
no 110 
114 114%
138% 138% 
no 113% 
105% 105% 
109% 110% 
114 114%
137% 138

108% 108% 
108% 109%

111% 112

112 112 
139 139

1903.
U S. cons. 2s, 1930, coup..

3s, 1908-18, coupon----- 107% 10834
3s, 1908-18 small, coup 
4s, 1907, coupon —
4s, 1925, coupon__
5s, 1904, coupon-----
Cons. 2s, 1930, regis 
3s, 1908-18, regis—
4s, 1907, registered-----
4s, 1925, registered 
J5s. 1904, registered

10934110%

109% 110%

109%
109
11434
134%
114

111%
114%
134%
11234

10834
108%
11334
130%
1111

108%
108
113
130
112

10834
108%
11334
130%
112

108%
10738
112
130
11138

108%
108
112%
130%
112

107% 109% 
108 109%
112% 113% 
129% 132% 
110% 11138 
101 101

10834
112%

10838
111%

108%
111%

111% 111% 111% 112

107%
111%
129%
110%

107%
111%
12934
110%

108
112

108
113%

12934 132%
111 111

109 11034
109% 110% 
113% 115% 
133% 134% 
111% 113% 
102 102 
10934 11034 
112% 115 
13234 134% 
112% 113%

11134
111
118
134%
115%

104
10934
109%
11434
134
11434

105
112%
11134
118%
137%
1163(

103%
110
109
114%
133
113%
100%

104%
11034
10934
115%
134%
114%
1001

103% 104 
109 110
108% 109% 
114 116%
134% 135 
112% 114

109 1091
108% 109 
115% 115% 
13438 135 
113% 1131

109% 110% 10834 109%

114% 116 
134 134%
114 114

115% 116 
13134 134% 
113% 113%

109% 110% 
10934 10934 
1153g 116 
134 134%
113% 11334

104 104
109% 110%

114% 115 

113% 114%

109% 110% 
109 11038
115% 116% 
134% 138% 
11234 114

10434 105 
10934 112 
109% 110 
115% 11634 
138 138%
113 11334

112
115%
135
113%

111%
115
134%
11534

112
117%
137%
116%

10834
114
132%
112%

109
115
133
112%

10834 109% 
114% 116% 
134% 134% 
112% 114%

114% 1141 
134% 134% 
113% 113%

109% 110 
114% 116 
133% 133% 
11334 11334

109% 1091 
115% 115%

110% 110% 
114% 11434 
134% 134% 
113% 114

104 104
109% 10934 
114% 115

112% 11334

1043.4 105 
10934 10934 
115 116
137 138
113 113

10438 107 
10934 110% 
114% 11634 
138% 139 
115 115

105% 105%

110% 111% 
110% 11034 
11334 114

11034 11034 
105% 106 
11034 110% 
11334 114%

108% 109 
108% 108% 
112% 112%

106% 106%

112 1121 
139% 139%

107% 107% 
107% 107% 
107% 107%

136 136
103 103%

10934 10934 
135% 135%

10638 106-'% 106% 106% 106% 10634 106% 108% 107% 107% 108% 108% 109% 109% 109% 109%

11034
111
114
13734
ni34
10534
111
113
137%
111%

112
112
115%
138%
11134
106%
11138
113
137%
111%

111% 112 
111 111 
114 114
138% 139% 
111% 112% 
106 106%

113% 113%

10938 110%

138% 13834 
109% 110

10834 1091 
108% 108% 
113% 113% 
138% 139%

108% 10884

112% 113 
138% 138% 
109% 109%

108% 10834 
10834 10834 
113 113%
136% 137%

10838 10838

113% 113% 
137 139%

109% 109% 
109 110
109 109
112% 113

109% 109% 
109% 109% 
109% 109% 
111 111% 
13934 13984

109% 109% 
109 109%

111% 111%

106% 106%

111% 111% 

105% 105%

108% 109

109% 111 
137 137%
103% 10338

107 107
109 110%
135 13534

109 109% 
113% 113% 
138% 138%
110 110

10634 10634 
109 109
112% 11234 11234 113% 

139 139

108 10834

137 137

108%
10634
112
139%
108
109
107%
11134

108%
108
11234
1391
108
109%
107%
112%

108% 108% 
108 108 
112% 112%

108% 109 
108 108 
113 113
13938 139% 
107% 107% 
10834 108%

112 112% 
139% 139%

111&S 111%

10938 10938 
108 108%

110% 111%

110% 111%

105% 105%

106% 
107% 10834 107%
108% 108% 
110% 112

10734 108% 
11034 111% 
135% 135%

107%
11034

103%
106
107%
11034
135%

107 107%

iio% in

10734 10734 
106% 106%

10834 109%

106% 106%

107% 107%

109% 109% 
135% 136

107 107
108% 109% 
132 132%

10584 107 
10638 10638

107% 10834

111% 111%

104 104
10834 10834 
105% 106%

108% 108%

107 107

10734 110% 
137 137
105% 105%

106%
107%
107%
111%

103%
106%
107%
111
136%

106 106% 
108 108

10634 10634 
107% 109

111 111%

106% 106% 
106% 106% 
109%'110

10834 10834 
108% 109%

11134 11134

108 109
106% 108% 
11034 111% 
13734 13784 
105% 105%

107% 107%

111 1111;

10834 10834 
108 108%

136% 136% 
103% 105

108% 108%

109% 111

108 108 
10734 10734

10734 10734

108% 109% 
135% 135% 
10334 10334

103% 103% 
106 106 
10784 108 
110 110 
135% 135%

106% 106% 
10734 108 
111 111 
134% 134%

10138 101% 
106% 106% 
10634 10684

10634 10734 
10838 110 
10938 109% 
11034 111 
135% 135%

10638 106% 
107% 108% 
107% 107%

106% 106% 
107 108

101% 101%

109% 109%

109 110
135 135%
101% 101%

106% 10634 
107% 109% 
110% 112 
135% 135%

134% 134% 
101% 101% 
10638 10634 
107% 107% 
112% 112% 
13334 134%

110% 110%

109 109%

1904.
dU. S. cons. 2s, 1930, coup

3s, 1908-18, coupon-----
3s, 1908-18, small, coup.
4s, 1907, coupon-----
4s, 1925, coupon----

Philippine g 4s, ’14-34,cou 
4J. S. Cons. 2s, 1930, regis

3s, 1908-18, registered - 
4s, 1907, registered-. 
4s, 1925, registered-.

105% 105% 
107% 108

107% 107% 
134 134

10634 107% 
107% 107% 
107 107%
13234 13234

10534 106%

105% 107%

10738 1073s

106% 10634 
108 108 
133 133
11134 11134 
105% 105% 
10634 10634 
10634 107%

107 107%

108 108

105% 106

108% 108% 
132% 132%

10534 10634 
10534 10534 
107 107%

106 106%

107% 107% 
132% 133

106% 106% 
105 105
10638 10634

105% 105% 
104% 105%

105% 105% 
105 105%

105 10534
104% 104% 
10434 105

131% 1311;

105 105%
105% 10534 
106% 107 
13238 13238

106% 1063«

105% 105% 
10434 10484 
10638 10638

105% 105% 
104% 105

110% 110%

131% 131%

106% 106%

iif" iii
104% 106% 
130% 130%

105 105
104% 105 
104% 104% 
106% 107 
130% 131 
no no

1905.
V. S. cons. 2s, 1930, coup.

3s, 1908-18, coupon-----
3s, 1908-18, small .coup
4s, 1907, coupon--------
4s, 1925, coupon--------

Philip, gold 4s, *14-34 cou 
•TJ. S cons 2s, 1930. regis

3s, 1908-18, registered -
4s, 1907, registered-----
4s, 1925, registered-__

1906.
i3. S. cons. 2s. 1930, coup.

3s, 1908-18, coupon___
4s, 1907, coupon--------
4s, 1925, coupon--------

Phil ip. gold 4s, *14-34,coup 
•3J. S. cons. 2s, 1930, regis.

3s, 1908-18, registered -
•4s, 1907, registered-__
4s, 1925, registered___
Pan. Can 2s, 1936, regis.

1907.
V. S. cons. 2s, 1930, coup,

3s, 1908-18, coupon-----
4s, 1907, coupon--------
4s, 1925, coupon--------
Cons. 2s, 1930, regis— 
3s, 1908=18, registered-
•4s, 1907, registered-----
4s, 1925, registered-----

104% 105%

105% 105% 

109% 109%

105% 1051:

103% 103% 
103% 104 
103% 103% 
130 131%
109% 109% 
103% 103%

103 103

10278 103% 
100% 100% 
129% 129%

100% 100% 
129 129

104 104
105% 10538 
104% 105

10434 104% 
106 106 104 104%

104% 104% 
104 104% 104 10438 10334 104%

104% 104%

104% 104%

10534 10534 
133 133
110 110 
10434 10434

10434 105%

132% 132%

104% 104% 
10434 10434 
104% 104%

132% 132% 
109% 109% 
104% 104% 
104 104

104 104%
133 133
109 109

104% 104% 
13338 133%

104% 105 
134% 1341;

103 103%
102% 103%

12934 130% 
10834 10834

104% 104% 
103% 10434 
10334 104%

103%
104
10338
131

103%
10438
10334
132%

103% 103% 
129% 129%

10334 10334

103%
103
103%

103%
103%
103%

10234
103%
129%
111
103%
10234
103%
129

103%
103%
131
111
103%
10234
103%
129

10334 104 
104 104
132% 132%

103% 103% 
103 103%
103% 104% 
129% 129%

103% 103% 
10334 10334

103% 103% 
103% 104%

102% 102% 
10234 102% 
12934 12934

104% 104% 
103% 104 
103% 103% 
12938 131%

103% 104%
103% 103% 
10338 10338 
130% 131%

104% 104%

103% 103%

105% 105%

103 103
131 131%

106 106 
1023s 1O338

12914 129% 
10538 10538

106% 106% 
103% 10334 
101% 10178 
130% 130%

101% 101% 
129% 129%

100% 100% 
13034 13O34

104%
10334
101%
130%
104%
10234

104%
104
101%
130%
10434
10234

104%
102%
101%
12934

102%
101%
130

105
102%
101%
12934

102%
101%
130

105% 105% 
102% 103% 
100% 100%

10534 10534 
103% 103%

105% 10534
102 103%

127 127 125% 125% 
10538 105%

100% 100% 
128% 128% 125% 126%

103% 10434 
104% 104% 
10438 105% 
134% 134% 
108% 108% 
103% 103% 
103 104%
105 105%

103% 103% 
105% 105% 
13234 13338

103% 103% 
10434 10538 
132% 13338

103% 103% 
10234 104

103% 103% 
130% 13034 
110% 110%

102% 103% 
13034 131%

104%
103%
102%
130%

104%
103%
102%
131%

104% 104%

102
13034

102%
13034

104 105%
103% 10338 
101% 102 
130% 13034

102

105"%

102%

105"%

104%
102%

12434
105
102

130% 130%
10034 10034

10534
102%

12434
105%
103

119% 125

100% 10234

119
104%
101

124
109
102%

117 120
10434 10434

102% 10278
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U S. GOVERNMENT 
SECURITIES.

January 
Low High

February | March 
Low High Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low Hi h

October 
Low H gh

November 
Low High

December 
Low High

1908
U. S. cons. 2s. 1930, coup__

3s. 1908-18. coupon--------
3s, 1908-18, small, coup__
4s. 1925, coupon-------------
2s, 1936, Pan. Can..cou----
Cons. 2s, 1930, regis--------
3s, 1908-18, registered. .. 
4s, 1925, registered -- ..

1909
(J. S. cons. 2s, 1930, coupon.

3s, 1908-18, coupon----------
4s, 1925, coupon-------------
Cons. 2s, 1930, registered..
3s, 1908-18, registered-----
4s, 1925, registered----------
2s, 1936, Pan. Canal, regis 
2s, 1938, Pan. Canal, regis

1910
U. S. cons. 2s. 1930, coup ..

3s, 1908-18, coup_____
3s, 1908-18, small, coup.
4s, 1925, coup-------------
Cons 2s, 1930, reg_____
3s, 1908-18, reg...............
4s, 1925, reg__________
2s. 1936, Pan. Canal reg . 
2s. 1938, Pan. Canal reg . 
Philippine Islands land, 

purchase 4s, 1914-34..
1911

U. S. cons. 2s, 1930, coup..
3s, 1908-18, coupon-----
3s, 1961, Pan Canal, coup.
4s, 1925, coup------------
Cons. 2s, 1930, reg------
3s, 1908-18, reg----------
4s, 1925, reg---------------
2s, 1936, Pan Canal, reg 
3s, 1961, Pan Canal, reg

1912
U S cons 2s, 1930, coup_____

3s, 1908-18, coup________
3s, 1961, Pan Canal, coup___
4s, 1925, coupon__________
Cons 2s, 1930, reg_______
3s, 1808-18, reg.....................
4s, 1925, reg______________
3s, 1961, Pan Canal, reg..

1913
U S cons 2s, 1930, coup_____

3s, 1908-18, coup_________
3s, 1961, Pan Canal, coup___
4s, 1925, coup____________
Cons 2s, 1930, regis______
3s, 1908-18, regis_________
4s, 1925, regis____________
3s, 1961, Pan Canal, regis___
2s, 1936, Pan Canal, regis 
2s, 1938, Pan Canal, regis

1041g 104b 
10114 IOII4

12034 121*4
1041g 10412

II8I2 118b

103 103 
IOII4 IOII4

101 10134 101 101*s
101b 101b.............
121 12212 12212 12212 

103U 10312 
104 10412
IOII4 IOII4 
12012 12214

1027g 1O278 
103*8 103*8

101*4 102

114*4 115*4 
10012 10078

115U L1514

101b 102 
101*8 1017g 
11314 113*4

1131411314 
101*8 101*8

IOD2 102 101b 101*8
104 104 
100*4 10034 10034 10034

104 104 
IOII4 101U 
119 119

10034 101b 10134 101*4

10U2 102

long ion8
101 10134

1001410014 
102b 102b

1151411514 
10014 1O118 
101*4 10234 
11514 11514

101 ioii8 
102*8 102*8

116*8 116*8 
10118 10U8 
103 10314
116 116

102b 102l2 
10112 101*4

102 102*4

101*4 1O17S

101 101

102b 103 
102b 102b 
114*4 114*4 
IOH4 IOU4 
10212 10212 
114b L147g

IO2I4 IO2I4

123 12312 
10334104”

122b 12218 122b 122l2
IOOI4 IOOI4 
122 122

100*4 H>07g

1031a 10334 103*410334 103*8104 
100 100l2 
122 122

10334 103*4 
1017g 1017g 
121b 12 lb

104 104 
10Ug IOUs 
121 121

10312 103b

120*8 120*8

10312 103b

120*8121
101 101

IO2I4 10214 
102is 102ig

102U 102U 

121’ 12l' 102i2102l2 

161*8 10*1*8

11914 119U

119b 121 
101b IOH2 
102 102 
117*4 117*4

101 101 
101 101l2 
118 11914

10U2 10178 
117U 118

10212 102b 1021s 102*8
100*4 IOOS4 
IOII4 101*4

1141211412

IO2I4 IO2I4 
11412 11478

11412115 
101 101 
1021410214 
1143411434

IOII4 IOU4 
11434 1147g 
100*4 100*4

114*8 114*8

10012 I0012

101 102 
II6I4 116*4

10H2 ion2
II6I4 116*4

IOOI4 IOOI4

ii7l2 1*18*’ 
100*8 100*8 
101*8 10U2 
II6I4II7I2 
100 100

10H2 101i2 
116*8 116b
IOII4 IOH4 
115 1161s

101*s 101*g 
116 116 
10012 10H2 

114*4 114*4

102 102 101*4 102 102b 102b

115 115 
101 IOII4

11512 11512

10138 101*4 
102*8 102*4

101 101 
10178 1017g

1157g 116

102 102 
115 115 H4I4 11414

102*8 103 
114*8114*8

II4I4 IHI4 
10012 I0012

102*8 102*8

114l2 115b 
100*8 100*8 ion8 ions

10178 10178 
10178 102*8 
113*4 114

101*8 101*8 
11378 11378

100*4 100*4

101b IOII4 
10318 10318 
101*4 102l2 
113*4 114*4

10212 10212

102*8 102*8

10078 10078 
1021210314 
101*8 1017g

100*4 101b 
102*4 102*4 
101*4 102 
114b 11412 
100*4 lOO’s

102 102 
101*8 1017g 
114b 114b

102 102 
101*8 101*8

102b 102b 
101*4 101*4 
113b 114

11412 114*8 114b IHI4 114 114b
10178 1017s

102*8 10212
113*8 113*8

100*4 100*4 
102 102 
11512 115b 
100*4 100*4

115b115b 
161*4 l"o"l»4

115M 11514

102*8 102*8 IO2I4 10212 
...................113*4 113*4

10178 1017g

102*8 10212 
1017g 10218

101 101 
102l2 103 
1017g 1017g 
11378 114 
IOUs 101b

101*8 101*8

IOOI4 100*8 
IO2I4 IO2I4 
10214 102i2

IOOI4 IOOI4 

113*8 113*8

10212 1027g 
102 102 
11378 114b

11418 114b 
1017g 1017g

1001g 1001g 
101*4 101*4 
101*4 1021g

113*8 113*8 

101*4 10*1*4

101*8 101b 
10212 103 
101*4 102 
113*8 11418 
10078 10m

114 114

10114 101b 
103 103
102 102*4 
113b 113b 
101b 101b 
102b 102b 
11312 11312 
102b 10218

102*8 103 
102l2 102b 
113b 114U 
101 101 
102*8 102*8 

10212 10234

102*8 102*8 
102b 103ig 
113*4 114 
100l2 IOOI2 

11312 11312

102b 102l2 
102l2 103 
113i2 113l2
102i2 102b 
113b 113b 
102b 102b

102*4 103b 
103b 103b 
114 114i2
100 100U 

114b 114*18 

look 160*14

100 10012 
103 103*4
103b 103b 
114 114
99b’100b 

103b 103b 
113*4 113*4 
103b 103b

*95b 98b 
101*4102*8 

99*4 101 
110 112l2 

95*4 99 
101*4 103 
110 113 
99b 99b 
95t2 9712

102 102b
991« 100

11012 111
98b 98b

1161*4 1*1*614

98 98
102b 10278 
100 100

96* *9*8*12
102*8 102*8 
llOU IIOI4

102*8 102i2 
99 997s

109 1097g
z9412 96

16912 110’b

102U 102*8 

1101*2 1*11

102U 102b

days.” x “Seller 5 days.”

96b 96b 
96b 96b

1023g 102*8 
100 100 
111 11212

111 11112

Foreign Government Securities
PRICES 1911 TO 1913, INCLUSIVE. FI

The table below shows the course of prices of Foreign Government Securities on the New York Stock 
Exchange since 1908. The prices quoted, in accordance with the rule adopted by the Stock Exchange 
which went into effect January 1 1909, are “and interest”—that is, the buyer must pay accrued interest 
in addition to the quoted price.

BONDS.
January February March 

Low High
April May June

Low High
July August September October November December 

Low HighLow High Low High Low High Low High Low High Low High Low High Low High Low High

1911
Argentine—Internal 5s of ‘09. 9714 99 97*4 99 98l2 99*4 9878 987g 98 987g 9712 97*4 97b 97*8 97 97*8 96*4 97*8 97 97 97 97b 96*4 971g
Imperial Chinese Gov’t—

Hukuang Ry, 1951_____ 5 97b 98 977S 99 97*4 98 97b 98 95*4 97*4 96 96b 96 96
Imperial Japanese Gov't—

Sterling loan, 1925------- 94l2 95*4 94*8 9514 93*8 94*4 937R 9412 937S 94*8 94*8 94*4 94*8 94*4 94b 94*8 9378 9412 937g 9412 94b 9412 91*4 93*4
2d Series, 1925_____ 4^ 94*8 95U 9412 95U 93*8 9412 93*8 94b 93*4 94b 94b 9412 9414 9412 93*4 9412 93b 94b 93 93b 92 b 93b 91b 93b

Sterling Ioan, 1931.-......... 4 8912 90 887g 89*s 877g 89b 88I4 88*s 88I4 89 8812 8812 87*4 88I4 87*4 88I4 86*8 88I4 8714 88 87*4 88I4 86 86
Republic of Cuba 1904 loan -.5 102*4 103b 102b 104 103 104 102b 103b 103 103b 10212 103 10278 103b 10278 10312 10278 104 10212 103 1027g 103 102*8 103

External loan, 1949-----4>$ 97*4 99 9912 100 98b 98*8 98b 98*8 99 99 99 99 .... 9712 9712 97*4 97*4 97*4 98 9812 9812
Sao Paulo (Brazil) 1908-19.-5 97 97b 97 9712 97 9712 9712 9712 9712 9712 97 97*4 97b 97*4 97b 97b 97b 97b 97b 97b 97 97b
U S of Mexico 1899 £ loan__ 5 97 97*4 97 97*8 97 97b 96 9612 9612 97 9512 96b 957S 97 97 97b 96 97b 96*8 96*4 97 97 96 96*8

Gold debt of 1904-54.........4 93l2 9412 94 9412 91 9412 92 9212 9212 94 91*8 9214 90 90 89l2 90 .... .... 90 92 92b 9212 .... ....

1912
Argentine—Internal 5s, 1909__ 97 97*8 97 97b 97b 98 97*8 99 98*4 99*8 98*4 99b 99*8 100 99b 100 99 99b 95b 9878 95*4 97
Inperlal Chinese Govt.—

Hukuang Ry, 1951_____ ____ 5 93b 95 9314 94b 94b 95 95 95b 95 95 94b 95 94 94*8 94 94b 92 94 91 91 ____ ____ 90 91
Imperial Japanese Govt.—

Sterling loan, 1925______ 4>£ 92l2 93b 93b 94 93 93b 92 93b 92 b 93 92b 92*4 91b 92*8 91*8 92*8 92 b 92*4 90 92 90b 92 89b 91b
2d series, 1925 _________ 4H 917S 92'b 92b 93 917S 92*8 91b 9214 91b 92*4 90*4 91*8 90*8 91'r 90*4 91b 91 91*4 90 91 89 90*4 88*4 89*4

Sterling loan, 1931 _____ 4 86*4 88*8 8718 87 b 86I4 86b 86 86b 85b 87 85 85 84b 85b 83b 84 83*4 83*4 83b 83b 82*8 83b ____
Repub of Cuba, 1904 loan____5 102l2 103*8 102*8 103b 103 103*8 103b 10378 103 103b 102*4 103*8 103b 104 103l2 104 103 105 102 103 101b 102b 101*8 102b

External loan, 1949 .4% 99 99 99^8 99^8 9914 9914 99 99 99 99
Sao Paulo (Brazil), 1908-19___5 97b 97b 97b 98 97b 98 97b 97b 97*8 97*8 97*8 97*8 97*8 98*4 97*8 98 97*4 9*7*34 97b 98 97 97

94ls 95 94 943o 94 94 94 94b 9378 9378 9178 93
U S Mexico, 1899 £ loan_____ 5 96b 97b 95b 96*4 95b 96*8 95b 96 95b 9578 96 96*8 97 97 96b 97 96 96b 96 96 95b 95b 95*4 95b

Gold debt of 1904-54_______ 4 90*4 90*4 90 90 88 88 88 90b 90 91 89 8978 8978 90

1913
Argentine—Internal 5s of 1909 97*4 99b 99 99b 96b 98*4 97 98 96 98 96 96 96 97b 95b 97 96 97 96*8 98 95 96 96b 98b
Dominican Republic—

10010 innio 100b 100b
Imperial Chinese Govt.—

90 92 88 897g 86 87 88 89 87 88 85 88 88b 89 90 91 89*4 90 88 89b 88 89b
88 88

Imperial Japanese Govt.—
Sterling loan, 1925.---- 4>£ 90 90*s 88 90*8 87b 89 87b 89*s 85b 88b 83b 87*8 86 88 87*4 88b 88b 89 85*4 88b 85*4 89 87*4 89

2d series, 1925 ------ -4>£ 88*s 89b 87*8 88*4 86 b 88b 85*4 88 b 85b 87b 82b 86 85b 87b 87b 88 88b 88*s 85*8 86b 85 87b 87 87b
Sterling loan, 1931------ -.4 83 83 81 83 80*8 80*s 80*8 80*8 ____ 75b 76*4 76*4 76*4 80 80b 78 78 76*4 80

Republic of Cuba—
(External debt loan of 1904 5 101*8 102b 10U2 10?b 100 10U2 99b 101 100 100 99*4 100b 99*4 100 100b 100b 100 101 100*4 100*4 99b 100*4 100 100b

99b 99b 100b 100b
9714 96 97 96b 965g 94b 95b 9434 95 94b 94b

Sao Paul'* (Rrtiyil) 1908-19 5 96^8 97h 9634 9678 96b 96^2
Tokyo, City, loan of 1912---- 5 88 89b 8614 89 86 b 86*4 87 88b 85 88 84 84 84 85 84b 84*4 8478 8478 84 85 84b 85*8 85*4 87
U S of Mexico, 1899 £ loan____5 95 95b 92 93 ____ 9278 94b 94 94*8 93 93 92b 92b 90 90 ____ 90 90 87b 90 88 88b

Gold debt of 1904-54______ 4 84b 84b 83b 84 84b 85 84 85 75b 76*4 71 75b
/ Flat price
Note.—In case of bonds of foreign governments Issued In pounds sterling, the usage of the Stock Exchange Is to consider five dollarsjas the equivalent of one pound 

terllng, and the above quotations are on that basts. With the exception of the Republic of Cuba 5s and 4J^s and the U. S. of Mexico 4s of 1904 (which are Issued In 
he denomination of dollars), the bonds In the foregoing are all sterling issues.
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Prices of State and Municipal Securities.
PRICES 1860 TO 1913,£INCLUSIVE.

R In the tables which follow we furnish a record of the course of prices of State securities on the New York 
Stock Exchange since 1860. For more recent years the record also includes the municipal securities dealt 
in on the Exchange.

1860 to 1865, inclusive.

1 DESCRIPTION. 
Compiled Jrom Sale Prices.

1860. 1861. 1862. 1863. 1864. 1865.

Lowest. Highest Lowest. Highest. Lowest. Highest Lowest. Highest. Lowest. Highest Lowest. Highest.

Ohio, 6s, 1886.................................
Kentucky 6s_________________
Illinois, Int. Imp. Stock, 1947

....................... interest_____
Illinois 6s, 1879, coupon_____
Illinois War Loan____________
Indiana 5%__________________
Michigan 6%_________________
Tennessee 6%................................
Tennessee 6% new bonds____
Virginia 6%..................................
Virginia 6% new bonds______
North Carolina 6%___________
North Carolina 6% new bonds 
North Carolina 6% special tax
Missouri 6%_______ __________
Louisiana 6%.......... ..................
California 7%................................

106)4 Jan 
99 Dec

100
100

Feb
Meh

104*2 May

113*2 Aug 
10634 June 
IO6I2 Oct 
100*2 July 
IO6I2 Sept

87 Dec 
65 April

75 June

109
97

Feb
Jan

93 Jan 
70*2 Jan

115
100

Nov
Dec

8514 Sept

DESCRIPTION. 
Compiled Jrom Sale Prices.

Tennessee 6%________________
Tennessee 6% new bonds.___
Virginia 6%.....................................
Virginia 6% new bonds______
North Carolina 6%.......................
North Carolina 6% new bonds 
North Carolina 6% special tax
Missouri 6%_________________
Louisiana 6%________________
California 7%________________
Connecticut 6s________________
Rhode Island 6s_____________

DESCRIPTION. 
Compiled Jrom Prices Bid.

Alabama—5s, 1886-----------------
8s of 1888.....................................

Arkansas—6s, fund__________
7s, Little Rock & Ft. Smith

California—7s________________
Connecticut—6s_____________
Georgia—6s_____ ___________

7s, new____________________
Illinois—6s, 1879, coupon.___
Kentucky—6s______ ________
Louisiana—6s, Levee_________

7s, consol__________________
Michigan—6s, 1883___________
Missouri—6s, long........................
New York—6s, bounty, coup. 
North Carolina, 6s, old, J. & J.

9s, new, J. & J____________
6s, special tax_____________

Ohio—6s, 1886 ..............................
Rhode Island—6s____________
South Carolina—6s.......................

6s, J. & J______ .___ ......
6s, A. <5c 0_______ .....___

Tennessee—6s, old..........
6s, new____________________

Virginia—6s, old_____________
6s, consol__________________

86 Jan 
98 Meh 
64 Dec

73 Dec

77*2 Dec

Dec
Jan
Jan

93 Aug
106 June
93 June

95 Meh

100 Sept

8478 June 
9912 Oct 
95 Sept

1866.

Lowest. Highest

84 Meh

60 Nov 

73 Nov

71 Meh 
80 Jan 

106 April

100 June

Jan

Jan

9314 Dec
100 Sept 
120 Oct

75 July 
77 Dec 
34I4 June

36 April 

44 June

35 May 
45 May 
71*2 May

93 April 
8334 Oct 
77 Meh

81 Meh 

’821*2 Feb

72 Jan 
7712 Meh 
88 Jan

80*4 Jan 
77 Jan 
75 Feb 
7734 Jan

49 Jan

40 Jan 
59 Jan 
7634 Jan

110 Dec 
IO5I2 Dec 
84 May

105
65

Dec
Feb 57 Jan 6712 May 52 July 64 Feb 50 Meh 92 Dec

65*2 Oct

74 June

5614 Feb 
70 Meh 

116*2 Dec

Dec

Dec

75 Feb 

§6' Meh

Jan

Jan

64 Sept 

63 Aug

Jan
Jan

Nov
Dec

5912 Dec 
55 Nov 

114 Aug

75 May 
80 Meh 

139U Meh

60 Oct 
52 Feb 

123 Jan

75U April 
75 April 

167 Aug

51 Meh 
60 Feb 

112 May

79 Dec
80 Dec

155 Jan

1866 to 1871, inclusive.

1867. 1868. 1869. 1870. 1871.

Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

z61 Jan

41 Meh 

45* Mcii

8634 Meh 
80 Feb 

115 Jan 
9812 Jan 
99 April

7OI4 July

60 Jan 

60*2 July

106
90

128
102
100

July
Jan
Dec

Sept
Meh

z5978 Jan

2:4312 Jan 

250 Jan

84 Nov

128 Dec

7812 June

60 May 

79 June

2:4914 Dec 
4OI2 Dec 

z47 Dec 
49 Sept

2:4084 Dec
27 Nov

85 Sept

134 Meh

1872 to 1877, inclusive.

70
697s

Jan
Jan

59)6 Jan 
6334 Jan

64
Jan
Jan

9612 June

2:5212 Jan 
4518 Meh

2:4812 Jan 
57 Jan

2:40 Jan 
2012 Dec

85 Jan

70 July 
68I4 July 
76 Meh

Meh
July

Dec
Jan
Oct

3612 July

95 June

60*2 Feb 
31 Dec 
1518 Dec 
12l2 Dec

76 Aug 
765? Aug
74 April
75 May 
51U Feb 
29*s Feb 
2178 Feb 
99b July

1872. 1873. 1874. 1875. 1876.

Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

55 Meh 6212 May 45 July 57 Jan 25 Jan 39 Dec 25 Dec 41*2 Jan 26 Jan 35 Nov
80 Aug 90 Jan 45 Aug 82 Feb 40 April 45 July 25 Dec 42 April 26 Jan 34 April
40 Nov 57b June 25 June 40 Feb 8 Sept 35 Meh 20 Jan 38 Dec 25 June 45*2 Feb
50 Aug 60 Feb 15 Nov 27 July 5 Aug 23 Jan 8 Meh 17 June 3 Dec 18 Feb

109 Sept 115 June 101 Dec 116 June 110 Jan 114 Nov 105 Jan 117 May
98 Jan 10212 Dec 97 Oct 10234 June 97 Jan 106 Dec 103 Jan 110 Dec 105 Jan 113 Nov
70 Jan 77 Jan 59 Nov 82 May 65 Jan 80 Dec 80 Jan 96 Sept 91 Aug 97 Meh
84 Feb 90 May 70 Nov 91 May 82 Jan 92 Dec 88I2 Jan 104 Dec 10058 Jan 107*2 June

85 Nov 99 July 95 Jan 1021? June 99 Jan 104 Dec 100 July 104 Dec
95 Jan 101 July 95 Jan 100 Aug 9712 July 102 Nov 100 Jan 104 Dec 100 July 104*4 Jan
50 Oct 6712 April 50 Jan 55 Aug 15 June 28 Nov 25 Jan 40 Dec 37 Dec1 46 May

52*2 Dec
85 Nov 98 May 94 Jan 104 Dec 101 Jan 107*’ Oct 103 Aug 107 April

9178 Sept 9712 June 85 Oct 9634 June 92*2 Aug 9834 Dec 9478 Jan 10234 June 10134 Jan 10838 Sept
10534 Oct 109 May 103 Nov 108 June 103*2 Jan 110 May 105J8 Jan 109 June 102 July 10538 May
30*s May 38*4 Meh 20 Oct 331? Jan 18 June 29 Jan 15 Dec 27 Jan 13 Sept 18*2 Nov
15 Jan 23 Meh 14 Dec 19 Jan 10 Aug 21*2 Meh 7 Dec 16 Jan 5 Oct 9 Jan
10 Oct 16 Meh 5 Nov 17*? June 5 Sept 11*2 Feb 1 Aug 434 May 34 Aug 3*4 Feb

99 Nov 107 April 100 Jan IO6I2 May 103 Jan 108*4 Sept 105 Jan 114 Aug
99 Jan 10212 June 98 May 101 Meh 97 Jan 105 Dec 102 Jan 108 Oct 105 Jan 111 Dec
40 April 56 July 22 Nov 40 Jan 20 April 30 Nov 26 Sept 35*? Dec 30 June 40 Nov
23 Sept 39 Meh 8 Nov 22*2 Jan 6*2 Jan 31 Dec 27 Aug 35 July 30 June 37)4 Feb
22 Jan 36 April 19 Meh 28 April 12 Feb 30 Dec 26 Sept 35*2 Dec 30 June 37*2 Feb
6358 Jan 8OI2 Dec 631? Nov 8434 Meh 67 Oct 91*2 Meh 62 Feb 78 Jan 40*2 Dec 49 Aug
63 »8 Jan 80*s Dec 6214 Nov 85 Meh 67 Oct 91*2 Meh 62 Feb 77*s Jan 40 Dec 49 Aug
42 July 56*8 Feb 32 Oct 47 Feb 28 June 42 Jan 30 Feb 40*2 Oct 22 Sept 37 Jan
50*2 July 59 Meh 44 Oct 56I4 Meh 4912 Jan 58 Dec 55 Jan 76 Dec 73 May 78*2 Nov

Lowest.

1877.

Highest.

1878 to 1883, inclusive.

32 Jan
32 Jan
15 July
2 Aug

106 Oct
93 Feb

103 Jan
100 Jan
100 Jan
35 Jan
50 Jan

101 July
104*4 Jan
101 Jan

15 Oct
6 Oct
1 Aug

105 Oct
105 Oct
32 Jan
30 Aug
30 Aug
36*8 Dec
35 Dec
30 Jan
62*2 Dec

43 Nov
43 Nov
30 Jan
10 Jan

113 June
1024s July
109*4 Meh
103*2 Dec
107 Nov
56 Dec
88*2 May

107 June
1087s June
101*2 Feb
23 Jan
12 Feb
3*? Jan

114*2 June
111 May
45 April
45 April
44 April
47*4 Nov
4634 Nov
34 Nov
831? June

^DESCRIPTION. 1878 1879. 1880. 1881. 1882. 1883.

Compiled Jrom Prices Bid. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

Alabama—Class A. 3-5s, 1906 44 Aug 53 Dec 54*2 Jan 73*2 Dec 71 Meh 81*4 Dec 79 Sept 85*2 Dec 80 July 84 Jan
Arkansas 6s, fund—1899-1900 15 Dec 26*2 Jan 5 April 20 Jan 10 April 21 Dec 20 Jan 39 Dec 20 Meh 37*2 Jan 10 Meh 28 Jan

7s, various railroad issues.. 2 Dec 6 Jan 1 Meh 8*4 May 2 Aug 12*2 Dec 8 April 40 Nov 5 June 35 Aug 7 Oct 68 Feb
Connecticut 6s...............  1883-84 105 Jan 109 April 104 April 109 June 104 Aug 107*2 Nov 102 Aug 106 July 100 Meh 103 Jan 100 Jan 103 June
Georgia 6s _____________ 1886 96*4 Feb 10258 July 99 Sept 102's July 97 April 107 Dec 106 Feb 113 June 103 Aug 109 Jan 102 April 107*2 Jan

7s, new________________1886 104*2 Jan 110 Dec1 107 Jan 114 Dec 107 Jan 112 Dec 109 April 114 June 105 Aug 110*2 April 103*2 July 107 May
7s, gold________________1890 105*2 Feb 109 Dec 107 Jan 113 June 109 April 116 Dec 111 April 119*2 June 112*? Aug 117*2 Meh 112 Aug 116*2 June

Louisiana 7s, consol_____ 1914 6934 Dec 84*2 Feb 36*4 Aug 67*2 Jan 40 Aug 54*4 Dec 53*4 Jan 69 Dec 63 April 71*2 July 63 April 75*2 Nov
Michigan 6s -___1883 101 Jan 106 Dec 101*2 Jan 102 Jan 105*4 Nov 102 Jan 105 Sept 100 July 104 Aug

7s............................. ..............1890 108 May 115 Oct 100 July 115 Jan 110 Jan 118 Dec 114 Jan 122 Oct 110 Jah 120 June 114 Feb 118 Jan
Missouri 6s........ ..............1882-83 101 July 10434 Dec 101 Aug 105*2 June 100 Jan 105 Nov 102 July 108 July 100 Jan 103 Dec 100 Jan 103 Jan
6s ________ _____ ____ 1889-90 102*2 Aug 107 June 103*2 Aug 108*2 June 105*? Jan 111*4 Dec 108*4 Jan 117 April 109 Jan 115 June 109 July 113 June

Funding bonds_____ 1894-95 104 Sept 109 June 105 Jan 112 May 106 Jan 115 Nov 111 Jan 119 May 113 July 120 Nov 116 Feb 121 June
Hannibal & St. Joseph. 1887 100 April 106*4 June 102 Jan 107*4 June 102 Jan 110 Dec 107 Jan 113 May 100 Jan 109*2 Dec 108 Jan 110*2 April

New York 6s____________ 1887 113 July 115 June 106 June 110 Jan 106 Jan 111 Oct 105 Jan 112*2 May 108 Oct 112 June 107 Jan 110 April
fis, loan _ __1883 106 Meh 110 June 104 Dec 107 Meh 102 Dec 110 April 101 June 105 June
6s, loan_______________ 1892 115*4 Jan 124 Nov 117 Sept 121 Feb 115 Dec 120 Nov 115 Jan 122 July 119 June 121 Feb 113 April 120 Jan

North Carolina 6s, old 1886-98 14*4 July 19*8 Dec 17*? Feb 28 Dec 26 Jan 32*4 Dec 32 Feb 40 Oct 20 July 30*2 Nov 28 Jan 32 Mcb
N. C. RR__________1883-4-5 65 Feb 85 Dec 85 Jan 111 Dec 110 Jan 115 Meh 115 Jan 150 Aug 120 July 156 Nov 155 Jan 160 July

do 7s, coupons off .. 45 Meh 65 Dec 65 Jan 92 Dec 90 Jan 95 Meh 90 Jan 130 July 100 July 130 Aug 130 Jan 135 July
Funding Act______  1868-98 8 Aug W Dec 7 Meh 14 Jan 9*’ Jan 12*4 Dec 10 Dec 16 Nov 8 June 11 Jan 10 Jan 11 April
New bonds .. _____ 1892-98 7 Jan 11 Dec 8 Feb 15*2 Dec 15 Jan 20 Dec 20 Dec 28 April 12*? June 20 Jan 15 Jan 16 April
Special tax, class 1_______ 2 Jan 2*2 April 1 Meh 5 Dec 2 July 6*2 Jan 6 Jan 934 April 5 June 8 Jan 4 July 834 Jan
Consol, 4s _________1910 60 July 83*’ Dec 80 Oct 89 75 Sept 82 Jan 77*2 Feb 82*2 Dec

Ohio 6s _ _ _ 1881 102 Dec 106 May 101 Jan 105 May 100 June 103*? Oct 100*4 Jan
6s_____________________ 1886 105 Jan 111 Dec 10534 Meh 115 Oct 106 Jan 112 June 107 Dec 115 June 106 Feb 112 June 106 Feb 109*2 Meh

Rhode Island 6s, coup. 1893-99 105 Jan 117*2 May 110 Jan 116 May 109 Jan 121 Dec 114 July 120 Feb 110 Jan 120 Feb 115 Jan 118 May
South Carolina 6s, Act Meh.23

1869 , non-funding_____ 1888 «4 Feb 278 May 1 Feb 4 Oct 2 Jan 6^4 Jan 4*2 Jan 1234 Nov 4 July 10*4 Jan 2*2 May 6*2 Jan
Brown consol. 6s______ 1893 102*’ Aug 106*’ Dec 100 June 105 Dec 100 July 10434 Dec

Tennessee 6s, old____1890-2-8 30 Nov 395s May 30 Feb 41 Feb 30 April 50 Dec 45 Jan 78 June 41 Dec 773s Jan 30 July 44*2 Feb
6s, new_______ 1892-98-1900 25*8 Nov 37*’ Jan 24 Meh 33*’ Oct 25 June 4878 Dec 45 Jan 77's June 40 Dec 77*4 Jan 30 July 44 Feb

Virginia 6s, old______________ 20 June 31 Feb 25 Jan 35 Meh 18 Jan 32 Dec 30 Jan 40 May 26*? June 36 Feb 30 May 40 May
6s consol _________________ 66 Feb 75 May 74 Jan 86 Oct 75 Jan 105 Dec 104 Jan 121 May 80 Meh 100 July 50 Meh 82*2 Jan
6s deferred 4 Feb 758 Dec 5*4 Sept 8*4 May 5*2 Jan 17*4 Dec 12*2 Feb 20*4 April 10 June 1758 Jan 6 Octi 13 Jan
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STATE SECURITIES 89

DESCRIPTION. 
Compiled from Prices Bid.

1884. 1885.

Lowest. Highest. Lowest. Highest.

Alabama—Class A, 3 to 5,1906 78 Sept 83 Dec 81b Jan 101 Dec
Class A, small________ Z8 Aug 81 Jan 80 Jan 101 Dec
Class B, 5s_____ _____ 1906 97b Jan 102b April 99 Jan 108 Dec
Class C, 4s____________ 1906 75 Oct 82-b Dec 81 Jan 97 Dec
6s, 10-20---------------------- 1900 100 May 105 Jan 104 Jan 107 Meh

Arkansas—6s, fund. 1899-1909 1 Oct 16 Meh 3 Jan 9b Oct
7s, L. R. & Ft. S. issue. ____ 5 Sept 25 Feb 10 Jan 22 Jan
7s, Memphis & Little Rock. 5 Sept 25 Feb 10 Jan 19 Jan
7s. L. R. P. B. & N. O. 5 Sept 24 Feb 10 Jan 20 Jan
7s, Miss. O. <fe R. R________ 5 Sept 24^4 Feb 10 Jan 21b Jan
7a. Ark. Central RR. 1 July 934 Feb 2 Jan 8 Oct

Georgia—6s____________ 18S6 98 Sept 104 April 100 Feb 103 June
7s, new bonds________ 1886 100 May 106b May 101 Jan 105b June
7s, endorsed___________ 1886 100 May 106b May 101 Jan 105b June
7s, gold bonds________ 1890 107 Oct 115 Meh 109b Jan 114b Oct

Louisiana—7s, consol____ 1914 65 b June 78 Feb 73 Jan 87 Dec
Stamned 4s 63 Sept 7510 Dec
7s, small bonds____________ 62 July 72 Feb 65 Oct 75 Aug

Fx matured eounon 56 July 681’ Feb 60 Jan 68 Aug
Michigan—7s_______ ____ 1890 110 July 118 Feb 108 May 115 Oct
Missouri—6s, due 1886__ 100 July 106b May 101 Jan 1043c June

6s ------------- ----------------- 1887 100 July 108 April 103 Jan 107b June
6s___________________ 1888 103 July 109b April 103 Jan 109 June
6s _________________ 1889-90 105 July 111 Jan 105b Jan 113 June
Asylum or Unlv_______ 1892 107 July 115 May 107 Jan 117 June
Funding bonds.___1894-95 111 July 118 Meh 112 Jan 122 June
Hannibal & St. Jo_____ 1886 108 May 110b Meh 102 July 123 April
Hannibal & St. Jo_____ 1887 108 May 110b Meh 102 July 123 April

New York—6s, gold, reg. 1887 105 Sept 109 Feb 103 July 107 Feb
6s, gold coupon_______ 1887 105 Sept 109 b Jan 103 July 107 Feb
6s, loan_______________ 1S91 111 July 115 Sept 110 July 118b Dec
6s, loan_______________ 1892 115 Jan 116 Jan 113 July 122 Dec
6s, loan_______________ 1893 117 Jan 120 May 115 July 124 Dec

No. Carolina—6s old. 1886-98 27b June 32 b May 30 Jan 31 May
27b June 32b May 30 Jan 31 May

N. Car. RR... ...1883-4-5 160 Jan 160 Jan 160 Jan 165 Jan
N. Car. RR., 7s, coupon off. 135 Jan 135 Jan 135 Jan 135 Jan
N. Car. RR.. A. A O 160 Jan 160 Jan 160 Jan 165 Jan
N. Car. RR., 7s, coupon off. 135 Jan 135 Jan 130 Jan 135 Jan
Funding Act___.1866-1900 8 Oct 12b May 10 Jan 11 May
Funding Act.. .1868-1898 8 Oct 12b May 10 Jan 11 May
New bonds, J. & J .1892-98 15 Aug 191- May 18 Jan 21 Aug

15 Aug 19 b May 18 Jan 21 Aug
Chatham RR______ __ 1 May 3 Feb 2 Jan 7 Dec
Special tax, class 1.. 1898-99 1 May 4 Meh 2 Jan 8 Dec

1 May 334 Aug 2b Jan 4b Dec
Special tax railroad issues.. 1 May 3b Aug 2b Jan 4b Feb
6s____________________ 1919 102 June 108 Sept 10534 Jan U5b Dec
Consol ,4s_____ ____ 1910 75 Sept 84 b April 81 Jan 9lb Dec
Small bonds______ ____ 78 May 82 Meh 80 Jan 90 Dec

Ohio—6s_______________ 1886 104 July 108 Dec 103 June 106 April
Rhode Island—6s, cp. 1893-99 110 Sept 122 Feb 110 Jan 125 June
South Car.—6s,Act Meh. 231

1869, non-fund. 1888__ 1 1 June 3b Meh 2 Jan 6b Oct
Brown consol. 6s_____ 1893 100 July' 107 Dec 104b Jan 109 b Sept

Tennessee—6s, old . 1890-2-8 35 June 4358 April 42 Jan 52b Nov
6s, new bonds. 1892-98-1900 35 June 43 Meh 4134 Jan 52 b Nov
6s, new series.......... . 1914 35 June 4234 April 4134 Jan 52b Nov
Compromise, 3-4-5-6S.. 1912 41 Jan 49 April 48 Jan 61‘4 Dec
"New settlement, fis 1913
"New settlement, As 1913
"Nfew settlement, 3s 1913

Virginia—6s, old________ 33 July 40 Jan 37 Jan 45 Nov
6s, new bonds________ 1866 33 July 40 Jan 37 Jan 45 Nov
6s, new bonds. -------- 1867 33 July 40 Jan 37 Jan 45 Nov
fis. ennsol. bonds 45 July 65 Jan 50 Jan 85 Nov
6s, ex matured coupons . . 30 July 42 Jan 37 Jan 55 Nov

40 July 55 Dec 50 Jan 60 Dec
6s, deferred bonds__________ 4 June 9 Jan 4 April 13b Oct
Tri i st, reeei nts 10 Dec 13 Oct

Dist. of Col.—3.65s, cp., 1924 106 July 114 April 112b Feb 116 July
Funding 5s. coup 1899 105 July! 112 Meh 109 Jan 110b Jan

1884 to 1889, inclusive.

1886.

Lowest. Highest.

97 Jan 108 Dec
97 Jan 105 Aug

105 Jan 110 Dec
95 Jan 103b Aug

104 Oct 107 b Meh
5 May lib Dec

12 Oct 28 Dec
13 Oct 27 Dec
12b Nov 27b Dec
12 Nov 21 April

5 July 8 Feb
100 Feb 102b July
100b Jan 102b Meh
100b Jan 102b Meh
108b Dec 114 Feb
84 Jan 94 Nov
67 Feb 8234 Nov
67 Jan 78 Nov

108 Nov 112 Jan
100 Jan 102 Nov
102 Jan 104b May
103b Aug 106 b May
107 Jan 110 Meh
110 Jan 113 Meh
115 Jan 119 July
100 July 104 April
101 July 104 April
102 Oct 104 April
102 Oct 104 April
110 Sept 115 Aug
112 April 120 Aug
115 April 122 Aug
30 Jan 36b Meh
30 Jan 36b Meh

165 Jan 175 Meh
135 Jan 145 Meh
165 Jan 175 Meh
135 Jan 145 Meh

10 Jan 13b Meh
10 Jan 13 b Meh
20 Jan 23 Meh
20 Jan 23 Meh

5 Sept 13 Oct
8 Jan 14b Nov

10 Aug 10b Oct

115 Jan 129 Sept
88b Jan 10034 Dec
87 Jan 98 Aug

101 July 103 Jan
118 July 124 July

5 May 7b Dec
104 Sept 110b Nov
53 Jan 65b Dec
53 Jan 65b Dec
53 Jan 65b Dec
62 Jan 75 lo Dec

103 Aug 109 Dec
100 July 102 Aug
71b June 80 Aug
42 Jan 47 July
42 Jan 47 July
42 Jan 47 July
80 Jan 100 Meh
50 Jan 60 Feb
60 Jan 69 July

9 Meh 13^4 Nov
9 Meh 1334 Nov

110 Jan 120 Oct
110 Jan 112b July

1890 to 1895, inclusive.

1887. 1888. 1889.

Lowest. Highest. Lowest. Highest. Lowest. Highest.

102 Sept 108b Apr 103 b July 106b Jan 102b Jan 1071’ June
100 July 108 Dec 103b Oct 106 Meh 102 July 108 May
103 Sept 114 Meh 107 July 110 Jan 107 Oct 112b Junt
98 Sept 105 Meh 100 Jan 102b April 98 Oct 102 Junt

100 Sept 106 Oct 100 Meh 104 June 100 July 103 Feb
10 Jan 11 April 3 April lib Nov 5 Mcli 14 Dec
16 Dec 35 July 5 Meh 26 Jan 8 Sept 12 Jan
20 Jan 27 May 5 Meh 20 Jan 8 Sept 12 Jan
17 Dec 34 April 5 Meh 25 Feb 8 Sept 12 Jan
18 Nov 34 April 5 Meh 20 Jan 8 Sept 12 Jan
7 Jan 12 April 3 April 7b Nov 5 May 8 June

104 Nov 109 Jan 103 July 106 Meh 101b Oct 105 Jan
93 Jan 102 Oct 100 Jan 109 Nov 105 May 109 Jan
79 b Jan 923s Meh 88 July 93 Jan 86 Feb 94b Dec
80 Feb 89 April 86 July 90 Feb 84 Feb 91b Dec

105 Nov 109 Oct 105 Feb 106 Jan 105 Jan 107 May

160 Jan 102b Mayj
100 Jan 1031’ 100 Jan
104 July 107b Feb 101 Aug 103b May 100 Jan 103 Dec
108 Nov 112 Jan 103 b July 107 Jan1 102 Feb 108 Meh
110 Oct 115 Jan 106 Meh 108 Jan 104 Feb 112b Meh

100 Jan JD1 Jan
100 July 103 June
106 July 103 June
110 July 113 Nov 107 112 Jan
112 July 115 Jan 107 Oct 115 Jan 106 Dec 111 Meh
115 July 118 Jan 108 Oct 113 Jan 106 Dec IIU4 Meh
35 Jan 35 Jan 35 Jan 36 Meh 30 Feb 38 Nov
35 Jan 35 Jan 35 Jan 36 Meh 30 Feb 37 May

170 Jan 170 Jan 150 Aug 170 Jan 150 May ISO May
140 Jan 145 Nov 80 Aug 140 Jan 140 Jan 150 May
170 Jan 170 Jan 150 Aug 170 Jan 150 May 180 May
140 Jan 145 Nov 80 Aug 140 Jan 140 Jan 150 May

10 Aug 12b May 10 Jan 10 Jan 10 Jan 13b May
10 Aug 12b April 10 Jan 10 Jan 10 Jan 13 b May
15 Sept 22 Jan 15 Aug 20 Jan 15 May 20 Jan
15 Sept 22 Jan 15 Aug 20 Jan 15 May 20 Jan

7 Sept 15 April 6 Feb 8 Dec 4 Nov 8 Jan
8 Dec 16b June 6 Nov 11 Feb 5 Aug 10 Jan

10 Nov 16b June 7b Oct 11 Feb 6 Feb 10 Jan
8 Dec 16b June 6 Oct 11 Feb 5 July 10 Jan

117 Dec 12534 Meh 118 Jan 123 b Aug 122 April 127 June
94 Dec 100b Jan 91 Nov 96 Jan 91 Jan 99 June
93 Dec 98 Jan 89 Nov 95 Jan 89 Jan 96 May

115 Feb 120 Jan 106 Feb 115 Jan 105 Dec 111 Meh

5 Sept 734 April 3 Aug, 5 Jan 334 April 5 Dec
104 July 109b Meh 104 Jan 107 May 101 Sept 106 June
57 Oct 65b Jan 57 Meh 64 Dec 63 Aug 6834 Sept
57 Oct 65b Jan 57 Meh 64 Dec 63 Aug 6834 Sept
57 Oct 65b Jan 57 Meh 64 Dec 63 Aug 6S34 Sept
67 Oct 76b Feb 67 Meh 73 Dec 73 b Jan 78 b Sept

100 Nov 106b Feb 97 Jan 105 May 102 Jan 110 Dec
100 Jan 103 Meh 90 Feb 99b Dec 100 Jan 105 June
68 Sept 78b Meh 68 Meh 73 Dec 71 Jan 76 b June
47 Jan 48 Jan 40 Aug 50 Oct 48 Jan 48 Jan
47 Jan 48 Jan 40 Aug 50 Oct 48 Jan '48 Jan
47 Jan 48 Jan 40 Aug 50 Oct 48 Jan 48 Jan
75 Dec 95 Jan 65 Apr 75 Jan 50 July 70 Feb
41 Dec 53 Jan 32 June 40 Jan 32 Jan 42 June
60 June 65 Dec 50 April 60 Jan 35 May 50 Jan

7 Dec 15 Jan 5 Oct 8b Jan 7 Jan 8b Sept
8 Sept 16 Feb 7 Meh 10 Nov 7 Aug 10b Jan

115b Dec 122 June 116 Feb 122 Dec 120 Feb 124 June
104 Dec 109 Feb 100 Meh 109 Dec 106 Nov 110 June

DESCRIPTION.
1890 Compiled from Prices Bid;

1891 to 1895 from sales.

1890. 1891. 1892. 1893. 1894. 1895.

Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

Alabama—Class A, 4 to 5,1900
Class A, small................1900
Class B, 5s_____________1906
Class C, 4s_____________1906
Currency funding 4s___ 1920

Arkansas—6s, “Holford”.___
7s, L. R. & Ft. S. Issue_____
7s, L. R. P. B. & N. O..........
7s, Miss. O. & Red River...
7s, Memphis & L. R_______
7s, Central RR____________
Funding 6s, "Non-Holford’

Dist. of Col.—cp. 3-65S..1924
Registered______________

Georgia—7s, gold bonds. 1890 
Louisiana—Consol. 4s_______

Consol. 4s, small___________
Consol. 4s, stamped_______
New consol. 4s_____________

Missouri—Funding bonds____
Asylum and Unlv_____ 1892

New York City and County— 
Con. stk., City, “C” 7s 1896

No. Carolina—Chatham RR..
West. No. Car. RR., 6s____
Special tax, railroad issues.. 

Trust receipts......................
Special tax. Western RR___
Special tax. Class 1________

Class 2__________________
Class 3__________________

Consol. 4s______________1910
Small................  1910

6s............. ............................. 1919
New 6s_______________________

Funding Act of 1866______
So. Carolina—Non-fund. 6s___

Brown consol. 6s___________
20-40, 412s.........................1933

Tennessee—
New settlement 6s_____ 1913

Small___________________
New settlement 5s_____ 1913

Small________________
New settlement 3s_____ 1913

Small________________
Compromise 3-4-5-6S____ 1912

Redemption 4>2S_____ _____
Old 6s, 1890-2-8........ ..............

Virginia—6s, deferred bonds..
Stamped___________________
Trust receipts____ _________
Trust receipts, stamped.___
Funded debt, 2-3s__________

Registered______________
10-408 ..........................................
"Rlddlebergers”___________
6s consol, bonds.......................

103 Nov 108 July

110 July 
10284 June 
10534 Dec

Feb
Dec

April

5I2 May 
7 Oct

119b Aug 
10012 April 
89 Sept 
86 Oct

106 May

5 April

7 Aug 
4b April

6 Mar

4b April 
9534 Meh 
97 Feb 

118 Dec

10 Oct 
3 b Meh 

100 Oct

101b
108
101
102
68

Dec
June

Oct
Sept
Dec

71J2 Meh 
73 b Nov

68I2 Jan 
10 July

7 May

110 July 
10284 June 
108 April

100 Sept 
102 Aug 
10534 July

104 Feb 
102 Aug 
108 b Meh

100 Sept 105 June

Feb
Oct

April

Sept
May
Sept

4 >2 Sept

97 b Dec
7 May 
6 Sept 
4 b Sept

104
94

Feb
Feb

5b May 
7 Oct

95I4 Jan 
7 Nov 
9 Aug 
5b Aug 
6 Aug

122b April 
103 Meh 
98b Jan 
9584 April

156 Oct 
111 June 
113b Dec

156 Oct 
115b June 
11312 Dec

Aug
Nov

107b
97
977s

914
22
20
2112
10b

834

June
Aug

June
Oct
Oct
Oct
Oct

Sept
Oct

95 Sept
10234 Dec 
100 Nov 
90b Oct 
89 Sept

Oct
Dec

8 Sept 
10 Oct

103’4 April 
10234 Dec 
106b Jan 
94b June 
93b Nov 
10 Oct 
6 

17 
12

9712 Feb 10458 Dec 103b Jan 109b Oct

11112 Feb 114b Jan

IO6I2 May

6 Meh

85 July
86 Meh

93i2 Feb 
91 Jan

84®4 April 98 Dec 92 Sept

105 Nov 105 Nov

Dec
Jan
Oct

98 Jan 
9334 Jan 
92 Aug

8 Meh

104 Sept
9334 Jan 
93 June

9 b Feb

108b Sept 
100 >4 Sept

110i2 Dec 
10114 Dec

98 Jan

June
June

12 Meh 
11 Meh

8 June 9 June

95 Jan

97 June 
97 June

97b June

97 June 
97 June 9212 Meh IOOI2 Dec

5 April

912 Jan 
11 Jan

12134 Feb 1213c Feb
4 Jan 5 b Jan
4 Meh 5 >4 Aug
5 Jan 5 Jan
5b April 6 Jan

312 Sept 478 Oct

3 April 5I4 Oct
Feb

11 Jan
100 July
97 Feb

128 July

5 April
96 Jan 
91 Feb 

123i2 Aug

April
May
Meh

4 Dec 
3 >8 Aug

Dec
Aug

334 Sept

124 April

97
97

122

Jan
Feb
May

10 Oct 
534 Jan 

104 June
2I4 Nov 

96 Oct
3 Dec 

98]2 Dec

IO8I4 Oct
10b Oct 
Its April

94b Feb

100b Aug
97 Feb

125b Feb 
IO8I4 Oct 

IOI2 Oct
5 Oct

9812 Oct

94 Nov 100 April

115 Sept 127 Meh

3b April 

100 Oct 

12112 May

3I2 April 

102 May 

12618 Aug

12 Dec

103
98

124

Aug
Oct
Jan

106 Nov
98 Oct

127 Feb

lb June 2b Jan lb Jan 27g Dec Dec Meh

110 Meh 
108 June 
105 Feb 
10284 Sept 
76 April 
73 June 
83 June

68b Jan 
10 July

lib June

63 Sept 53 Sept

101
101
99

101
67
66
74

May
May
Nov
Feb
July
Nov
Aug

8 June 
7 May 
5b Aug 
6 July

IO6I2 Dec 
106 June 
IO2I4 May 
102 Dec 
71b Dec 
7034 Feb 
74 Aug

101’8 Aug 
103 Aug 
99I2 Jan

68 Jan 
6712 Jan 
75 Feb

10712 April 
103 Aug 
104b June

7914 Aug 
76 Aug 
75 Feb

100 Sept 107 Oct

97 Sept 97 Sept

64 Aug 763« Meh
71 Feb 74 Meh
74 Jan 74 Jan

99 b April 

103 Jan

10434 Dec 

107 Jan

108 Nov 108 Nov

101 April 104 April

72 b Jan
73 U Meh

84 b Dec 
77 Sept

82
7812

Jan
Jan

9134 July 
85 Nov

105 Dec 106 July

9b Jan 
884 Sept 
914 Jan 
9 Jan

7b Oct

8b Meh 
6I4 Dec

914 Jan

9b Feb 
838 Jan

4 June
5 May 

5134 Sept

4 June 
7 Jan

573s Dec

5 Jan
6 Jan 

55b Jan

8b April
13 Dec 
61b Dec

40 Jan 40 Jan

5b
5834
62b

Dec
Feb
July

75 July

1338 Jan 
64b Sept 
62b July

75 July

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



90 STATE SECURITIES

1896 to 1901, inclusive.

DESCRIPTION. 
Compiled Jrom Sale Prices.

1896. 1897. 1898. 1899. 1900. 1901.

Lowest. Highest Lowest. Highest Lowest. Highest Lowest. Highest Lowest. Highest, Lowest. Highest,

Alabama—Class A, 4 to 5,1906
Class A, small...................1906
Class B, 5s..........................1906
Class C, 4s................... 1906
Currency funding 4s___ 1920

Arkansas—6s “Holford”_____
Dist. of Col.—cp. 3.65s..1924 
Louisiana—New consol. 4s___

Consol. 4s, small___________
No. Carolina—Consol. 4s. 1910

6s___________________ .1919
Special tax, Western RR___
Special tax, Class 1_________

•So. Carolina—20-40, 4*2s.1933 
Non-fund. 6s..............................

Tennessee—
New settlement 3s_____ 1913

Small___________________
Virginia—Funded debt, 2-3s.. 

6s. deterred tr. ree. stamoed

101*2 Nov 109 Jan 105*8 July 108*2 Sept

DESCRIPTION. 
Compiled from Sale Prices.

100
9312 
94 

3?8

Aug
Oct

Sept
May

90*2 Sept

102
116

Jan
Oct
Dec

June

Jan

Aug
Feb
Aug
July

100 Aug 
100 April 
100*2 April

378 May

10434 July 
98*2 Feb

10734 June 
100 April

108*2 Meh 
105 Aug 
105*8 Aug 
98 Aug

109 May 
108 Meh 
108 Sept 
104 Dec

107 Oct 113 June 108*2 Jan

109*4 Oct 
102 Jan

9914 Feb 93 Sept 100*4 Nov
115 June 
100 May

116*8 Meh 108 Aug 109*2 April

109*4 Oct 
10234 Sept 102 Feb 

109 Aug
103*2 Meh 
109 Aug

10558 June 
124 April

Dec 
178 April

103*2 July 
127 June

105*2 June 
127 June

98
101
128

Meh
Jan
Feb

118 Dec 
106*8 Nov 
100*2 Meh 
104 Nov 
128 Feb

10834 Jan 
109*2 Feb 
108 April

110 April 
109*2 Feb 
108 April

121 April 
106*2 July

120 Meh
li2 May

88*2 Feb 
81 Feb 
62*4 April

7*2 Nov

76 April 
72 Feb 
61 Jan

3*2 June

92*4 Dec 
91*2 Dec 
70 Dec
658 Jan

87 May 
87 May 
65 April

4*2 Feb

98 Dec 
94*2 Nov 
83*2 Dec 

9*2 Aug

94 Dec 
93*2 Nov 
82*2 Jan

534 Dec

99 June 
95 Jan 
8734 Sept

9 Meh

9358 Sept 
91 Jan

Jan
Dec

1902 to 1907, inclusive,

121 April 
108 Aug

125 April 
106*2 Aug

126 July 
109 April

10634 May 105 Feb 
135 Meh

106*4 Nov 
136*2 Meh

120 Meh

9658 June 
965r June 
9638 Dec 
10 Meh

95 June 
94*2 Sept 
93*2 June 

7*4 July

9934 May 
96 Feb 
98®4 Nov 
1034 Meh

Alabama—Class A, 4 to 5.-1906
Class C, 4s----------- ---------- .1906
Currency funding 4s______ 1920

District of Columbia, 3.65s. 
Louisiana—New consol, 4s.
New York City-

North Carolina—Consol. 4s.
Special tax bonds-----------
1919, 6s..................................

Small 3s. ..............
Virginia—Funded

Registered 2-3s.

1902. 1903. 1904. 1905. 1906. 1907.

Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest. Lowest. Highest.

1043g sept 
102*2 Feb 
111 Meh

107 Jan 
102*2 Meh 
111 Meh

102 Aug 10234 May 101*2 Jan 102 Dec

121 Meh 
106 April

121 Meh 
106 April

11934 Oct 
102*4 July

11934 Oct 
105*2 Dec

117*2 June 118 June
106 May 107 Aug

10278 Sept 
10034 N ov 
100*4 April

108*2 Dec 
104*4 Dec 
101 Feb104 Jan 

178 Oct
104*2 Jan 

2 Nov
101 July 103*4 Dec 10234 Oct 10234 Oct 101 July 101 July

1*2 Dec 1*2 Dec
122 June 

95*4 July
122 June 
9634 July

126 Meh 
91*2 Oct

126 Meh 
96 Meh95*2 Meh 

94 June 
95*4 May

9658 Feb 
95 Feb 
9934 Jan

94 July 
93*2 Oct 
93*2 Dec

97 Jan 
94*4 May 
95 Nov

95*4 Meh 
95 Aug 
91*2 Meh

97*2 Dec 
95*2 Dec 
9738 Dec

95 July 97 May

9634 June 97*2 June 94*2 Sept 96®4 Jan 93*4 May 9534 Jan

90 Dec

20 Jan

90 Dec

30*4 July7I4 Jan 153S Oct 6*4 Oct 12 Jan 6*2 May 16*2 Dec 10 April 24*2 Nov 20 Jan 30 Feb

1908 to 1910 inclusive.
DESCRIPTION. 

Compiled from Sale Prices.
1908. 1909. 1910.

Lowest. Highest. Lowest. Highest. Lowest. Highest.

District of Columbia—3-65s__________________
New York State—

Highway Improvement 4s.................... .............
Canal Improvement 4s________________ _

North Carolina—Cons 4s...................... ..................
South Carolina—4}£s............... ................................
Tennessee—3s______________________________

3s, small________ __________________
Virginia—Funded debt 2-3s_________________

6s deferred. Brown Bros & Co certificates 
New York City-

Corporate Stock—33^8------------------------------
3^8..........................................................................
3J^s, registered---------------------------------------
4s . ............................................ ..........................
4s, registered_____ ______________________

I 4s...............................................................................
j 4s, registered____________________________

.1958

.1960

.1933

.1913

.1913

.1991

110 Nov 110 Nov 

110 Aug 11234 Meh 11234 Meh

94 Apr

90 Meh 
22*2 Jan

96 May

93*2 Nov 
47 Dec

9958 Feb
102*4 Jan
95*2 Jan

9958 Feb
102*4 Jan

9534 Feb

IOH4 July 106*4 Apr

91*4 July 
37*4 May

Jan
Nov

103*2 July
9434 Meh 
95*2 June 
87 Nov 
36 Dec

I 4s, registered...............
4s_____ ____________
4s, registered_______
4s, registered...............
4s, registered_______
4Ms................................
4Xs, registered...........
4^s ................................
4 J^s, registered...........
4>4s................................
4}^s, registered..........

Assessment Bonds—4s
4^S................................
4^s................................
4Hs, registered

.Nov 1955 

.May 1954 

.May 1954 

.May 1959 

.May 1959 

.Nov 1958 

.Nov 1958 
May 1957 

.May 1957 

.Nov 1956 

.Nov 1956 

.Nov 1955 

.Nov 1936 

.Meh 1960 

.Meh 1960 

.May 1957 

.May 1957 

.Nov 1957 

.Nov 1957 

.Nov 1918 

.May 1917 
Nov 1917 
Nov 1917

1027g Dec 103*4 Nov

8958 Dec 8958 Dec

9934 Oct 101l2 July

10158 Sept 103*4 Dec

100 Oct 
101*2 Sept 
100 Oct 
100*2 Nov

103 Jan 
10334 June 
103*4 Jan 
101 June

88*4
85*4
88
96
98*2
96*4

Nov
Aug
Feb
Aug
Nov
Aug

103*2 July
96 July 
95*2 June 
88 Nov 
56 Jan

88*4 Nov 
88 Oct 
88 Feb

10058 Jan
99*4 June

100*2 Jan

1125g Nov

11234 Nov

10134 Nov 
IOH4 Feb 
102 Feb

101*8 Dec 
10434 Sept 
10434 Aug

101 Meh 
100*8 Dec 
10058 Nov

IOH4 Meh 
100*8 Dec 
10058 Nov

10838 Oct 112*2 Apr

IO8I4
110*8

103
10234
1045s

Oct
Nov

Nov
Nov
Apr

11258 Aug 
112*4 Apr

10478 Oct 
1047g July 
1045.8 Apr

96*4
995g
9478
9478
97*2
96*4

100
IOH4
105*4
105*4
105*8
10634

99*2
102
102*4

Aug
May
Oct
Oct

Sept
Aug
July
Dec
Aug
Aug
Aug
July
Meh
Oct
Dec

100*2 Jan
995g May 
99*8 May 
99*4 Dec 
9734 Sept 
98*2 Aug 

10158 Meh 
IOH4 Dec 
110 Jan 
10978 May 
10978 Jan 
107 June 

99*2 Meh 
104 Apr 
103*2 Apr

Note.—Previous to 1909 prices were “flat” except for New York City and New York State bonds, which were "and interest”: in 1909 and succeeding years the buyer 
pays accrued interest in addition to the price indicated for all bonds.

1911.
DESCRIPTION. 

Compiled from Sale Prices.

Louisiana—New consol 4s..1914
New York—

Highway Impt 4s------------1958
Palisades Park 4s--------------1961
Canal Improvement 4s___ 1961
Canal Impt (new) 4s-------- 1961
Canal Improvement 4s___ 1960

Tennessee-
New settlement 3s________1913
New settlement 3s, small. 1913 

Virginia—Funded debt 2-38.1991
Funded debt 2-3s, regls..l991 
6s deferred, Brown Bros & Co 

certificates----------------------------
New York City— 
t Corporate Stock—3*2s reg. 1959

3>£s registered_________ 1954
3J^s coupon.......................1954
3)^s coupon......................1941

' 3^s registered_________ 1941
4s coupon---------------------1959

£6 4s registered___________ 1959
4s coupon______________1958

- 4s registered------------------1958
4s coupon--------------------- 1957
4s registered----------------- 1957
4s registered.............—1956
4s coupon---------------------1955
4s registered___________ 1955
4s registered___________ 1936
4Xs coupon____March 1960
4L£s registered...............1960
4Xs (receipts).___Sept 1960
4J^s new coupon.............1957
4J^s new registered.... 1957
4>£s coupon.......................1957
4J^s registered_________1957

Assessment Bonds: 3}£s__1914
4s registered................ 1919
4J^s new, coupon.............1917
4}$s coupon.......................1917
4?-<3 registered 1917

January February March April 
Low High

May June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High Low High Low High

99 99

103*4 103*4 
103*8 10334 
10338 10334

103 103*2 1025g 103*8 
103*8 103*8

103 1035g 10138 1033g 
101 1033g

1013g 1017g 
101*2102 
101*210134

104*g 10434 10458 1047g .... .... 105 10534 .... .... 10534 IO6I4 106 106 103*8 10314 103*8 104 104 104 101*2 1033g

96 96 97 97 97 97 97*8 97*8 97 97 98 98
97*4 97*4

86*2 86*2 86 86 86*8 86*8 88 88 87*4 873g 86*2 86*2
86 86

40 52 47 50 50 60 56 63*2 55 59*2 56 5934

89*2 89*2

55 56*2 50 55*2 51 60 47 61*2 47 50*2 46 48

87*2
88*8

87*2
8838 88 88 88 88 8834 8834 8858 89 88 88 88*2 88*2 87*2 88 8634 87*4 

8734 8734
88*2 88*2 
9938 1009858 9978 99

99
995g
99

9938 995s 9978 10018 
997g 997g 
9978 lOOlg

100 100*4 
99*4 99*4 

100 100*8

100 IOOI4 9934 100 9934 100*8 997g 100*8 
997g 997g 
9978 100

9978 100 
997g 997g 
997g 100

9934 lOOlg 
997g 997g 
9934100 
9978 997g 
9934 100*8

98*2 99*34 99 99*2 98*2
99*4
9938

9958
99*4
9958

9938 9978 997g IOOI4 9934100 9978 100

9834 9978 99 99*2 99*2 100 9978 100l8 
997o QQ7o

100 IOOI4 
100*8 100*8 

997S 997g

100 IOOI4 9958 100 9934 100 9978 101 
100 100

997g 100 
100 100

995S 995g QQb Wftlo 99*4 9934 99*4 99*4 98*2 99*8
983g 9838
98l4 987g 99 9938 9934 9934 993g 993g 98*2 9834

99*8 99*8 
102*4 1027g10034 10138 101 101*2 101l4 10134 10134 10234 

1015g 10168 
10178 103*2

10258 103 10258 103 102*8 1027g 102*4 10234 102*2 103 
102*2 102*2

102*4 10234 
10234 10234

102*8 1023g 
102 102

10078 10134 101*8 102*9 10134 10218 103*2 104*2 
1083s 109

104*4 10478 
108*2 109l8

1027g 1045g 
1087g 109 
1085g 1085g 
1085s 1087g

10678 107*2 107 108 107*4 10734 107*4 IO8I4 1087g 109*4 108*8 109 
108*2 108*2 
IO8I4 109 
IO8I4 108*4 
98*4 98*4

10734 108*2 1073g 108 
10734 10734 
1073g 108

107*2 10778

106*2 107*2 
107*9 107*9

107*8 108 107l4 10778 107*4 10834 10858 109*8 108*2 109*8 
1085s 10834

108*2 109 10734 108*2 
108*2 108*2

107*2 1077s 
107*2 107*2

lnnio inoia
1017a 1017a 1023a 10*2*9 103 103 10234 103 

102*2 103 
1023, 1023,

103 103 ” 10212102*2 
102*4 102*2

102*2 102*2 
102*2 1027g102 103 102 1025s 102 102*2 102 102*2 102*2 1027g 102*2 103 

1023, 1023,
102*4 102*2 102 10234 1023g 1023g
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STATE SECURITIES 91

BONDS.

New York State—
Highway lmpt 4s-------------1958

Register^* 4s__________ 1958
New 4s.............................. -1958
4s . .........................................1962

Canal lmpt 4s.___.______ 1961
Registered 4s_________ .1961
New 4s.................................1961

Registered 4s________1961
4s ...........................................1960
4s registered___________ 1960
4s ........................................ .1962

Palisades Park 4s_________ 1961
Registered 4s__________ 1961

Tennessee—
New settlement 3s________1913

Virginia—
6s deferred Brown Bros & Co 

certificates__________
New York City—

Consolidated Stock:
3>^s, coupon____________ 1926

Corporate Stock:
3>£s, coupon____________ 1954
3*^s, registered__________ 1954
3!^s, registered______ ...1948
4s, coupon................... 1959
4s, registered____________ 1959
4s, coupon_______________ 1958
4s, coupon_______________ 1957
4s, registered____________ 1957
4s, coupon_______________ 1956
4s, registered____________ 1956

4s, registered____________ 1955
4s, registered____________ 1936

4%s, rects (when issued) .1962
4J^s, new coupon_______ 1957
4^s, coupon____________ 1957

Assessment Bonds:
443s, new coupon_______ 1917

1912.

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July 1 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

IOH4 IOH4 
101 101

10034 10034 ........ 101i2 101i2 101 101 
100 100 ::::

IOII4 IOH4 
1003g 10012 
IOIS4 10134

166% 160% 
1003g 101%

100% 100*8 
100*8 1007g

IOOI2 IOII4 
IOH4 101%

10m loin 
101 101101% 1027g 10234 1027g 10214 10234 

1023g 102% 
102% 102% 
102 102

102 IO2I4 101% 102 10Hg 101% 10m 101i2

10134 103 102% 102% 102 10214 lOllg lOllg 10038 IOII4

102 102 101U102 10034 10034 iooi2101 100*8 lOllg
102 102

IOOI4 100l2 
1003g IOII4

lOOig 100%
1003g 10114

1003g 10114 
IOOS4 10034

lOllg lo’lig 
101 IOII4

lOllg 10114 
100% 10m10134 1027g 

102 102
102l2 1027g IO2I4 10234 102 102% 101 102 101 IOII4 101 10134

9734 9734

49 49%

97% 97*g

52 5549 50% 4834 50 47 49 47 53 50 55 53 57

93% 93%

85 86

5312 5834 5512 60 54U 59

87% 87is 
87*2 87t2

87i2 88 
87% 87%

87 87 863g 87l4 86% 8634 86k 86% 
8684 8634

86 86% 847g 85% 8514 85% 84% 85i4 
84% 84% 
84% 84% 
96% 983g

83% 84%

*95% 96%
96% 96% 
95*8 96% 
957g 96%

9978 100% 
9934 9934 
997g lOOig 
9934 lOOig

997g lOOig 997g lOOig 99% lOOig
100 100
99% lOOig
9934 lOOig

9938 9934 98*4 99% 987g 99% 98% 99% 98 987g 98 98%

100 lOOig 
100 100%

997g lOOig 
997g 100U

99% 9934 
99% lOOig

987g lOOig 
99% 99%

987g 9914 
99 99%
9834 9834 
98% 983g 
9734 9734

98% 99 
9834 99

98 9834
987g 987g

98 98i2
98 9812

96 98%
96% 98%

98% 98% 
98% 99

98% 98% 
98l4 98% 
987g 987g

96% 96% 
94i2 9598% 99% 993g 9912 99% 99% 983g 983g 967g 97% ..................... 95 96

99 99 ..................... 99i2 99i2 95% 95%
99 99%

1013g 102%102% 10234 1023g 103 102% 103 16114 10134 
101 101

1007g 101% 
lOllg lOllg 
100% 101 
10714 10738 
10634 107U 
106% 106%

I6l 101% 
IOU4 IOH4 
100% 10084 
IO6I4 1067g 
IO6I4 107

100l2 1013g 166% 16634 lOOig 100*8 100 100l2 997g 1003g 
99% 99%

1 1007g lOllg 
107% 10714 
107 107%
10714 10714

lOOig 100% 
10534 106% 
10534 106%

997g 100i2
105% IO6I4 
105% 106%

100% 100% 
10512 1057g 
105l2 1057g

10712 1077« 
107% 1077g

107% 1077« 
10712 1077g

107% 10734 107 107%
107% 10734 107 107%

104% 105% 
104 105*8

104 1043g
103*4 1043g

10219 10219 1023, 1023, 102 102 101% 101% 
1017g 102%

[101 10U2 
lOi 102IO2I4 102%'102% 10212 102 102% 102U 102U 102 102% 101l2 l02l4 101l2 102 1017g 102 10112 10112 10112 10178

1913

New York State—
Highway impt 4s_________ 1958

Registered 4s.....................1958
4s......................................-..1961
4s.............................................1962

Canal impt 4s_____________1960
4s registered___________ 1960
4s............................-............-1961
4s, new_________________ 1961
4s........ .................................. .1962
4s registered___________ 1962

Palisades Park 4s_________ 1961
Tennessee—

New settlement 3s_______ 1913
Virginia—

Funded debt 2-3s________ 1991
6s deferred, Brown Bros. & Co.

certificates__________________
New York City—

Corporate Stock:
3J3s, coupon______________1955
343s, coupon______________1954
343s, registered___________ 1954
4s, coupon________________ 1959
4s, registered_____________ 1959
4s, coupon________________ 1958
4s, coupon._______________ 1957
4s, registered______________1957
4s, coupon________________ 1956
4s, registered______________1956
4s, coupon________________ 1955
4s, registered______________1955
4s, registered______________1936
443s, coupon______________1960
4 43s, registered___________ 1960
443s, coupon______________ 1963
443s, registered___________ 1963
443s, coupon_____________ Nov. 1957
443s, registered ____Nov. 1957
443s, coupon______________ May 1957
443 s, registered ____ May 1957

Assessment Bonds:
3s, dock....................... 1920
4s, coupon________________ 1919
4s, coupon.................................1918
443s, coupon________ Nov. 1917
443s, registered____Nov. 1917
443s, coupon________ May 1917
443s, registered____ May 1917

January 
Low High

February. 
Low High

March 
Low High

April
Low High

May June
Low High Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

100 100 97% 99% 973g 973s 9734 9734 98 987g
ioi* 10l” 
101 101% 
10134 101*4

lOllg lOllg 
1013g 101i2 
IOII4 IOH4

1007g IOH4 100 100
9934100

1003g 1003g

97 99
‘99% 99%................
100 100 99 99

97% 97% 
97% 97% 
99 99
97 97

97% 97% 9734100 
99 99

100 100 99% 99% 97 98

100 100 9934 99*4 .....................
lOllg 10134
ioiig ioBu

101l2 10134
ion2 ion2
IOH4 1017g
1011410114

IOOI4 ion2 100l2 100l2 99% 9934 98 987g 977g 9778 ..................... 100 100% 99 997g 97 997g

101*8 10134 ..................... 99% 100 98% 9934 
98*4 98*4 ..................... 97% 9734 9734 9734 99 100 ..................... 97% 98*4

99% 99% 100 100 99% 99% .....................
99 99 99 99

81% 81%

48 48%51 55 52 59 52 58 49 54 47 49% 42 48% 47 52% 47% 48% 47 53 46% 59

8434 8434 
84% 85%

52 57

*83% 85* 
84% 84% 
957g 96% 
963g 96% 
957g 96% 
96 96%

*95% 95%

84% 86 84% 85% 83 84% 83 8334 82 83
8H4 81% 
92 93%
92% 92% 
92 93%
92 93%

81% 82%

'6634 92%

8034 8134 
82 82 
91% 92

8234 8234 82% 82% 82% 84

96% 97% 96 97*g 95 96%
9534 9534 
9434 96*8 
94*8 96% 
9414 9414

92 943g

*92% 94% 
92% 9434

91% 9334 94% 95% 94% 96% 96% 967g

96U 9784 
963g 9734

9612 9712 
9578 9734

90% 92% 
92 92

9134 92 
9134 92%

91% 93 
917g 93%

94% 95 
9434 95

94% 95% 
9434 96%

96% 967g 
96% 97 
96% 96% 
95% 95% 
95 9595 95 95 96 9534 9534 

95 95 ..................... 91% 92% 90 90% 
90% 90%
91 91

91 91% ..................... 9234 9234 
92% 92% 
93% 93%

93% 93%

93 93 ..................... 91% 91% ..................... ..................... 94% 94% 
95 95%

100 100%

i03% 104%

10334 104*%

*99% 1*0*0% 
100 100 
102*4 104 
104% 104% 
103 104%

166% 10034 96 96
9934 1003g 
9934 1003g

9934100 96 100 9534 98 95% 96% 95% 96% 95% 9734 97% 98% 977g 100 
98% 98%

102 105% 
1027g 1027g
103 104

9978 100% 99% 100 9934100%
100 100 
100 101 
100% 100% 
100 101 
1007s 1007g

100% 101% 101% 102%

1043g 105% 
105 105 
10414 105% 
104% 104%

88 88

104 10434 103% 104 101% 103% 
102% 102% 
101% 103% 
102*8 102%

10038 10134 9978 101 101% 10134

100% fo'l’34 
101% 101%

100% 102% 
1017s 1017s 
101% 102%104 10434 103% 10414 

104U 10414
1003g IOI84 
101% 101%

100 10034 102% 105% 10378 104% 103 104%

98 98 98% 98%
98*8 98*g 

101%102 101 IOII4 ..................... 100 100 100 100% 166% 100’% 100% 101 101 101 101% 102 
101% 101% 
101% 10210034 101% 10134 10134 101 101*8 101 IOH4 101 1013g

100% 100%
100% 100% 100 100% l66% 100"% 100% 101 10034 1017g 101 10134
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Railroad Traffic and Prices.
RAILWAY STATISTICS—STOCK AND BOND PRICES.

THE GROWTH OF THE RAILROAD SYSTEM.
In a very comprehensive article on pages 95 to 99 

of this publication, we present an elaborate review 
of the course of earnings of United States railroads for 
the calendar year 1913, with the influences and con­
ditions bearing upon the same. In the present article 
we aim to furnish, through statistical tables, a sketch 
or outline of the growth and development of the rail­
road system in the past, year by year.

The Inter-State Commerce Commission, which was 
established in 1887, has from the first collected 
elaborate statistics regarding the railroads—their 
traffic, income, capitalization, rates, &c.—and has 
from time to time enlarged their scope. Hence there 
is now available a body of data of great usefulness 
covering a long period of time. Up to 1911 the work 
of compiling the returns was under the direction of 
Prof. Henry C. Adams. William J. Meyers is now the 
Statistician in charge. The figures are made up 
for the fiscal year ending on June 30, and as it takes 
about eighteen months after the close of the period 
before the complete report, with its extensive mass 
of details, is ready for public distribution, the latest 
full returns are for the twelve months ending June 30 
1912.

The statistics of the Government are now every­
where accepted as authoritative, and in the series 
of tables given below, the figures are all derived from 
the yearly reports of the Commission, though we do 
not always present them in the precise way in which 
the statistical report gives them. There is just one 
table where the information has been derived from a 
different source. We refer to the table we are now 
about to give, showing the miles of new track laid 
each year. In that case the figures are taken from 
Poor’s Manual except for 1912 and 1913. In this way 
we get data covering the calendar year and are able

Years.
Miles of 

New Road 
Built.

Miles in 
Operation \ 

End of Year.

1850_______ ■ 1,656 9,021
1851............... 1,961 10,982
1852_______ 1,926 12,908
1853____ __ 2,452 15,360
1854________ 1,360 16,720
1855________ 1,654 18,374
1856________ 3,642 22,016
1857________ 2,487 24,503
1858................. 2,465 26,968
1859________ 1,821 28,789
1860________ 1,846 30,826
1861............... 651 31,286
1862________ 834 32J20
1863................. 1,050 33,170
1864.............. '738 33,908
1865________ 1,177 35,085
1866________ 1,716 36^801
1867.............. 2,449 39 250
1868................. 2.979 42,229
1869,............... 4,615 46,844
1870................ 6,070 52,922
1871.............  . 7,379 60,293
1872.............. 5,878 66,171
1873................. 4,097 70,268
1874________ 2,117 72,385
1875................. 1,711 74,096
1876________ 2,712 76,808
1877................. 2,280 79,082
1878.............. .. 2,629 81,747
1879... ... 4.746 86,556
1880________ 6,876 93,262
1881................. 9,778 103,108

Years.
Miles of 

New Road
Built.

Miles ,n 
Operation

to carry the comparisons back to the early days 
of railroad history. The following is the table re­
ferred to. It indicates the new construction each 
year and the aggregate length of road at the end 
(Dec. 31) of the year. It will be noticed that the 
changes in total mileage from year to year do not 
agree with the additions through new construction. 
This is due to the fact that it has been found neces­
sary to make adjustments and corrections of past 
mileage and to the further fact that some old mile­
age is abandoned from time to time. There were on 
Jan. 1 1914, roughly, 252,000 miles of railroad in 
the country.
RAILROAD CONSTRUCTION YEARLY AND TOTAL MILEAGE IN 

OPERATION..

Years.
Allies of 

New Road 
Built.

Miles in 
Operation 

End of Year.
Years.

Miles of 
New Road 

Built.
Miles in 
Operation 

End of Year.
1830________ 23 1840.............. 516 2,818
1831................ 72 95 1841________ 717 3,535
1832________ 134 229 1842................. 491 4,026
1833.............. 151 380 1843_______ 159 4,185
1834________ 253 633 1844________ 192 4,377
1835_______ 465 1,098 1845... 256 4 633
1836________ 175 1,273 1846_______ 297 4^930
1837................. 224 1,497 1847.............. 668 5,598
1838________ 416 1,913 1848. .. 398 5 996
1839________ 389 2,302 1849.................. 1,369 7,365

1882
1883
1884
1885
1886
1887
1888
1889
1890
1891
1892
1893
1894
1895
1896 
1897.
1898
1899
1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913

11,599
6,818
3,973
3,131
8,128

12,983 
7.066 
5,695 
5,656 
4,620 
4,584 
2,789 
2,264 
1,938 
2,067 
2,161 
3,199 
4,512 
4,157 
4,912 
5,076 
4,675 
5,003 
5,050 
5,643 
5,499 
3,654 
3,476 
3,918 
3,293 
3,000 
a nnn

114,677
121,422
125,345
128,320
136,338
149,214
156,114
161,276
166,654
170,729
175,170
177,516
179,415
181,065
182,769
184,591
186,810
190,818
194,262
198,743
202,938
207,335
212,394
217,341
222,766
228,128
232,046
238,356
243,107
246,573
249,000
252,000

The first statistical report of the Inter-State Commerce 
Commission was for the year ending June 30 1888, but natu­
rally the early returns were somewhat incomplete.

MILEAGE OF THE ROADS.
We begin by showing the length of road owned at the 

end of each fiscal year on June 30.
LENGTH OF ROAD OWNED.

Whole
United Stales

Information, How Obtained. Increase
for

Year.Official Returns Unoffl Figures. Total.

Jure 30. Miles. Miles. Miles. Miles.
1912*____________ 245,102.84 1,713.41 246,816.25 2,636.61
1911*____________ 242,885.39 1,294.25 244,179.64 3J40.80
1910* ........................ 238,609.28 1,829.56 240,438.84 3,570.31
1909* ......................... 234.799.40 2,069.13 236,868.53 3,400.69
1908* ......................... 231,333.02 2.134.82 233,467.84 3.516.65
1907 .................... .. 227,670.85 2,280.34 229,951.19 6,588.02
1906 ........................... 222,571.52 1,791.65 224,363.17 6,262.13
1905 ............................ 217.017.68 1,083.36 218.101.04 4,196.70
1904 ............................ 212.577.57 1,326.77 213,904.34 5,927.12
1903 ............................ 207,186.84 790.38 207.977.22 5,505.37
1902 ............................ 201.672.83 799.02 202,471.85 5,234.41
1901............................ 196,075.07 1,162.37 197.237.44 3.891.66
1900 _____________ 192,940.67 405.11 193,345.78 4,051.12
1899 ............................ 188.277.49 1,017.17 189,294 66 2,898.34
1898 ............................ 185.370.77 1,025.55 186,396.32 1,967.85
1897 ............................ 182,919.82 1,508.65 184,428.47 1,651.84
1896 ........................... 181.153.77 1,622.86 182,776.63 2,119.16
1895 ........................... 179,175.51 1.481.96 180,657.47 1,948.92
1894 ........................... 176,602.61 2,105.94 178,708.55 2,247.48
1893 ........................... 170,332.30 6,128.77 176,461.07 4,897.55
1892 _____________ 165,690.97 5,872.55 171,563.52 3,160.78
1891-------------------- 164,602.79 3.799.95 168.402.74 4.805.69

» Excludes switching and terminal companies beginning with 1908; except for 
this the Increase for 1908 would have been 5,930.18 Instead of 3,516.65.

The foregoing relates wholly to the length of road or line 
owned. In the following is shown the length of single 
track, second track, third track, fourth track and of yard 
tracks and sidings. The figures in this case are based on 
the mileage for which operations were reported each year. 
It hence does not include mileage for which no reports of 
revenues have been received, but involves some duplication 
of mileage in cases where two or more carriers make use of 
the same track.
SUMMARY OF SINGLE TRACK, 2D, 3D AND 4TH TRACKS, YARDS AND 

SIDINGS.

Whole
United State*

Length o1 Length oj 
Single Tr’k 2d Track

Leglh of Le’gth of 
3d Track 4th Tr’ck

Yards & 
Sidings.

Total
Track.

1912*____
1911*____
1910* ....
1909*____
1908*____
1907 ...........
1906...........
1905...........
1904...........
1903...........
1902...........
1901...........
1900...........
1899...........
1898..........
1897...........
1896...........
1895...........
1894...........
1893...........
1892...........
1891...........

June 30. Miles. Miles.
249,852.06
246,238.02
240,830.75
235,402.09
230,494.02
227,454.83
222,340.30
216.973.61
212,243.20
205,313.54
200,154.56
195,561.92
192,556.03
187,534.68
184,648.26
183.284.25 
181,982.64
177.746.25 
175,690.96 
176,461.07 
171,563.52 
168,402.74

24,951.65
23,451.26
21,658.74
20.949.41 
20,209.05 
19,420.82 
17.936.25 
17,056.30 
15,824.04 
14,681.03 
13,720.72
12.845.42 
12,151.48 
11,546.54 
11.293 25 
11,018.47 
10,685.16 
10,639.96 
10,499.30 
10,051.36
9,367.21
8.865.71

Miles.
2,511.76 
2,414.16 
2,206.39 
2,169.55 
2,081.16 
1,960.42 
1,766.07 
1,609.63 
1 467.14 
1,303.53 
1,204.04 
1,153.96 
1.094.48 
1,047.37 
1 009.65 

995.79 
990.45 
075.25 
953.16 
912.98 
852.70 
813.13

Miles.
1,903.32
1,747.10
1,488.78
1,453.56
1,408.99
1,389.73
1,279.66
1,215.53
1,046.50

963.36
895.11
876.13
829.29
790.27
793.57
780.48
764.15
733.12 
710.99
668.46
626.47 
749.51

Miles.
92,019.13
88,973.95
85.581.93
82.376.63
79.452.64
77.749.46 
73,760.91 
69,941.67
66.492.46 
61,560.06
58.220.93 
54,914.86 
52.153.02
49.223.65 
47.589.09
45.934.46 
44,717.73 
43,181.32 
41.941.37 
42,043.40 
39,941.45 
37.318 05

Miles. 
371,237.92 
362,824.49 
351,766 59 
342.351.24 
333,645.86
327.975.26 
317,083.19 
306.796.74 
297.073.34 
283,821.52 
274,195.36
265.352.29
258.784.30 
250.142.51 
245,333.82 
242.013.45
239.140.13 
233,275.90 
229,795 78
230.137.27 
222.351.35
216.149.14

* Beginning with 1908 excludes switching and terminal companies; had the basis 
of computation been the same, the Increase In that year In single track would have 
been 4,263.83 miles: In 2d track 1,052.37 miles; In 3d track, 150.88 miles; In 4th track, 
46.78 miles; In yard track, &c.. 3,191.43 miles, and In total track. 8.705.29 miles.
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RAILWAY STATISTICS 93

CAPITAL PAYING DIVIDENDS.
A very large amount of the capital of the railways is still

unproductive. It should be understood that in the following 
the column showing aggregate amount paid in dividends 
gives the gross amount, including payments by one railway 
corporation to another. The net sum paid each year is very 
much less. Thus, while for 1912 the gross amount paid was 
$400,315,313, it will be seen by reference to the table on 
page 95 that the net amount paid was only $299,361,208.

total of stock and debt of $17,487,868,935, $13,711,867,733 
was in the hands of the public, equivalent to $59,259 per 
mile. For 1910, out of a total stock and debt of $18,417,- 
132,238, $14,338,575,940 was in the hands of the public, 
equal to $62,657 per mile of road—228,841 miles being rep­
resented. For figures for 1906 and previous years (in which 
years, however, bonds were the only form of debt included), 
see the issue of our Financial Review for 1910, page 70.

EQUIPMENT—LOCOMOTIVES AND CARS.
DIVIDEND-PAYING AND NON-DIVIDEND-PAYING STOCK AND DEBT.

Whole
United
States.

June30.

Dividends Paid.
Stock

Receiving Dividends
Slock

Receiving Nothing.
Funded Debt 

Receiving Noth’g.

$ % $ % $ %
Amount.

$ % of 
Wole

1912____ 400,315,313 7.17 5,581,289,249 64.73 *3041,111,572 35.27 Z1015367522 9.12
1911____ 460,195,3768.03 5,730,250,326 67.65 *2740,467,285 32.35 r816630147 7.65
1910____ U405771 416 7.50 5,412,578,457 66 71 *2701,078,923 33.29 1790499 252 7.94
1909..— 6321071626|6.53 4,920,174,11864.01 *2766 104,427 35.99 x718351332 7.57
1908 ____ C390695351 8.07 4,843,370,740 65.69 *2529 841,583 34.31 x655598627 7.24
1907 — 308,088,627 6.23 4,948.756.203 67.27 2,408,105,488 32.73 315,927,894 3.76
1906____ 272,795,974 6.03 4,526,958.760 66.54 2,276.801,333 33.46 287,954,851 3.82
1905____ 237,964,482 5.78 4,119,086.714 62.84 2,435,470,337 3716 449,100.396 6.36
1904—.. 221,941,049 6.00 3,643,427.319 57.47 2,696,472,010 42.53 300.894,215 4.49
1903------ 196,728,176 5.70 3,450.737.860 56.06 2,704,821,163 43 94 272.788,421 4.33
1902..— 185.391,655 5.55 3,337,644,681 55.40 2,686.556.614 44.60 294.175,243 4.89
1901 — 156,735,784 5.26 2,977,575,179 51.27 2,828.991,025 48.73 361.905.203 6.23
1900------ 139,597,972 5.23 2,668,969,895 45.66 3.176,609,698 54.34 378,937,806 6.78
1899--- 111,009.822 4.96 2.239.502.545 40.61 3,275,509,181 59.39 572,410.746 10.45
1898------ 96.152,889 5.29 1,818,113,082 33.74 3.570.155.239 66.26 852,402,622 15.82
1897____ 87.110,599 5.43 1,603,549.978 29.90 3,761,092.277 70.10 867,950,840 16.59
1896-.- 87.603,371 5.62 1.559,024,075 29.83 3,667.503.194 70.17 860,559,442 16.26
1895------ 85,287,543 5 74 1.485,618.453 29.94 3,475,640,203 70.06 890,561,460 16.71
1894.... 95,515,226 5.40 1,767,925.565 36.57 3,066,150.094 63.43 914,757,607 17 29
1893------ 100.929,885 5.58 1,809.600,846 38.76 2,859,334.572 61.24 743.015.132 14.39
1892------ 97,614,745 5.35 1,825,705,437 39.40 2,807,403.326 60.6C 777.719,420 15.56
1891------ 91.117.913 5.07 1.796,390,636 40.36 2,654,258,391 59.64 473,925.526 9.90
1890— — 87,071.613 5.45 1,598,131,933 36.24 2,811.526.552 63.76 No statistic s.

Note.—The per cent of dividends paid is figured by the Commission on the dividend- 
paying stock only and includes holdings of stock by one railroad In another.

a Includes S86,465,008 dividends declared from surplus. 
b Includes $53,203,989 dividends declared from surplus.
c Includes $85,284,404 dividends declared from surplus, representing mainly 

some exceptional special dividends paid by a few large companies.
* Includes a large part of $69,953,545 held by or for issuing companies in 1912 and 

of $107,441,719 held in 1911, against $102,927,370 held in treasury in 1910, S73,- 
867,319 in 1909 and $72,473,050 in 1908.

x Includes a large part of $693,237,243 held by or for issuing companies in 1912, 
and of $663,672,416 held in 1911, against $522,360,547 held in treasury in 1910, 
$421,471,276 in 1909 and $496,340,288 in 1908.

CAPITALIZATION OF RAILWAY PROPERTY. 
Changes in classifications and in definitions served greatly

to swell the gross total of railway capitalization in 1907 
and to destroy comparisons with previous years. We give 
the figures, however, for what they are worth.

CAPITALIZATION OF RAILWAY PROPERTY—DEBT AND STOCK. 
Whole-----------------------------------------------Funded Debt------------------------------------------- Debt
U.S.
June
30

1912..
1911.
1910.. 
1909.
1908..
1907..
1906..
1905..
1904..
1903..
1902..
1901..
1900..
1899..
1898..
1897..
1896..
1895..
1894..
1893..
1892..
1891..

Bonds.
$

8,015,943,172
.7,825,269,102
7,408,183,482
.6,942,012,066
6,610.189,953
6,472,839,323
6,266,770,962
6,024,449,023
5,746,898,983
5,426,730,154
5,213,421,911
5,048,811,611
4,900,626,823
4,731,054,376
4,640,762,632
4,539,911,595
4,517,872,063
4,641,755,548
4,593,931,754
4,504,383,162
4,302,570,993
4,081,621,675

Miscellaneous
Obligations.

$
2,530,676,934
2,331,574,399
2,250,998,522
2,267.211,732
2,180,965,753
1,616,427,904

973,647.924
786,241,442
723,114,986
640,704,135
564,794,588
545,780,485
464,983,341
485,781,695
486,977,279
430,718,303
457,735,531
445,221,472
456,277,380
410,474,647
392,107,940
379,600,890

Income
Bonds.

$
267,371,927
261,777,220
290,951,276
284,497,531
258,584,016
306,244,476
301,523,400
253.707,699
229.876.687 
234,016,821 
242,556,745 
218,872,068 
219,536,883 
260.048,753
262.194.688 
259,847,154 
314,425,977 
242,603,226 
242.403,681 
248,132,730 
303,205,522 
324,288,690

Equipment
Trusts.

S
316,143,410
319,596,749
353,341,578
307,869,061
344,592,782
329,773,289
224,719,099
186,302,906
173,334,694
142.980,116
89,208,425
68,116,723
60,308,320
42,058,348
40,351,111
39,888,767
50,304,931
55,915,327
63,970,204
62,699,282
55,153,595
54,755,157

Total per M. 
Debt. of road. 

S $
11,130,135,443 _____
10,738,217,470 _____
10,303,474,858 _____
9,801,590,390 _____
9,394,332,504 ...........
8,725,284,992 ...........
7,766,661,385 36,213 
7,250,701,070 34,625 
6,873,225,350 33,429 
6,444,431,226 32,317 
6,109,981,669 31,371 
5,881,580,887 30,963 
5,645,455,367 30,210 
5,518,943,172 30,289 
5,430,285,710 30,289 
5,270,365,819 29,546 
5,340,338,502 30,126 
5,385,495,573 31,048 
5,356,583,019 31,233 
5,225,689,821 31.545 
5,053,038,050 31,125 
4,840,266,412 30,012

The tables we now give show the locomotives and the cars 
in service. The figures do not include cars owned by indi­
viduals or private companies on which the railways pay a 
mileage.

SUMMARY OF LOCOMOTIVES IN SERVICE.

Whole Country. Passenger
Engines.

Freight
Engines.

Switching
Engines.

Un­
classified.

Total in 
Service.

June 30. No. No. No. No. No.
1912*_______ __________ 14,263 37,159 9,529 1,311 62,262
1911* ____________________ 14,301 36,405 9,324 1,297 61,327
1910* ____________________ 13,660 34,992 9,115 1,180 58,947
1909* .......................................... 13,317 33,935 8,837 1,123 57,212
1908*......................................... 13,185 33,655 8,783 1,110 56,733
1907 ............................................ 12,814 32,079 9,258 1,237 55.388
1906 ............................................ 12,249 29,848 8,485 1,090 51,672
1905 ............................................ 11,618 27,869 7,923 947 48,357
1904 _____________________ 11.252 27,029 7.610 852 46,743
1903 ......................... ................... 10.570 25,444 7,058 799 43.871
1902 ............................................ 10,318 23,594 6,683 630 41.225
1901............................................ 10.184 22.839 5,959 602 39.584
1900 _____________________ 9,863 21,596 5,621 583 37.663
1899 _____________________ 9,894 20,728 5,480 601 36,703
1898 ________ ____________ 9,956 20.627 5,234 417 36,234
1897 _____________________ 10.017 20,398 5,102 469 35.986
1896 _____________________ 9,943 20.351 5,161 495 35,950
1895 ______________________ 9,999 20.012 5.100 588 35,699
1894 ............................................ 9,893 20,000 5,086 513 35.492
1893 ............................................ 9,697 19,603 4,985 503 34,788
1892 .......... ................................. 8,848 17,559 4,355 2,374 33.136
1891_____________________ 8.718 16,879 4,321 2,221 32,139

SUMMARY OF CARS IN SERVICE.

Whole Country.

June 30.
1912*_____ ___________ _________
1911*.....................................................
1910* . ........................................ ...........
1909* ......................................................
1908* ......................................................
1907 ........................................................
1906 ........................................................
1905 ........................................................
1904 ........................................................
1903 ........................................................
1902 ........................................................
1901........................................................
1900 ........................................................
1899 ........................................................
1898 ........................................................
1897 ........................................................
1896 ........................................................
1895 ........................................................
1894 ........................................................
1893 ........................................................
1892 ........................................................
1891__________________ _________

Cars in Cars in Cars in Total in
Pass.Serv’e Freight Service Co’s Service Service.

No. No. No No.
51,490 2,215,549 115,635 2,382,674
49,818 2,195,511 114,006 2,359,335
47,095 2,135,121 108,115 2,290,331
45.584 2.073,606 99,090 2,218,280
45.117 2,089,302 96,762 2.231,181
43,973 1,991,557 91,064 2,126,594
42,262 1,837.914 78,736 1,958.912
40,713 1,731,409 70,749 1,842.871
39.752 1,692,194 66,615 1,798.561
38,140 1,653.782 61,467 1,753,389
36,987 1,546,101 57.097 1.640.185
35,969 1,464.328 50,536 1.550,833
34,713 1,365,531 50,594 1,450.838
33,850 1,295.510 46.556 1.375.916
33,595 1,248,826 43.753 1,326,174
33,626 1,221.730 42,124 1,297,480
33.003 1.221,887 42,759 1,297.649
33,112 1.196,119 41,330 1,270,561
33,018 1.205.169 39,891 1,278.078
32.911 1,201,273 39.762 1.273.946

1.215,092
1.215.611

* Beginning with 1908, does not Include locomotives or cars In the service of 
switching and terminal companies. This reduced the total number of locomotives in 
1908 by 965 and the total number of cars by 13,176.

TRAFFIC MOVEMENTS—PASSENGER AND FREIGHT.
TRAFFIC OF U. S. RAILROADS—PASSENGER AND FREIGHT.

Whole----------------------------------------------Freight Service-----------------------------------------------
U.S. Tons moved Tons moved Tons 1 M. Miles run Average Miles run by 

June, 30. less dupli’ns one mile. perM.road by ft tr’ns. tr'n-lo'd freight cars. 
1912*..1,031,206,606 264,080,745,058 1078580 612,345,112 406.76 19,466,402,067 
1911*..1,003,053,893 253,783,701,839 1053566 626,496,025 383.10 19,315,156,130 
1910*. 1,026,491,782 255,016,910,451 1071086 635,450,681 380.38 18,981,573,779

---------------------------------—Stock-
Whole
U.S. Common. Brel erred.
June 30. $ $
1912.. 7.248.749.515al,373,651,306
1911.. 7.074.917.534al,395,800,077
1910.. 6.710.168.538 1,403,488,842 
1909.-6,218,382,485 1,467,896,060 
1908.-5,910,351,430 1,462,860,893 
1907—5,932,948,772 1,423,912,919 
1906 - 5,403,001,962 1,400,758,131 
1905. .5.180,933,907 1,373,623,144 
1904—5,050,529.469 1,289.369,860 
1903—4,876,961.012 1,278,598,020 
1902—4,722,056,120 1,302,145.175 
1901—4,475,408.821 1,331,157,383 
1900 .. 4.522,291,838 1,323.287,755 
1899.-4,323,300,969 1,191,710,757 
1898.-4,269,271,714 1,118,996.607 
1897—4,367,056,657
1896.-4,256,570,577 
1895—4,201,697.351 
1894—4,103,584,166 
1893-3,982,009,602 
1892—3,978,762,245 
1891—3.796,239,374

997,585,598 
969,956,692 
759,561,305 
730,491,493 
686,925,816 
654,346,518 
654,409,653 

a Includes $10,293,700 debenture

Per mile 
Total. of road. 

$ $
8,622,400,821 _____
8,470,717,611 ...........
8,113,657,380 _____
7,686,278,545 ...........
7,373,212,323 _____
7,356,861,691 .............
6.803,760,093 31,723 
6,554,557,051 31,301 
6,339,899,329 30,836 
6,155,559,032 30,869 
6.024,201,295 30,930 
5,806,566,204 30,568 
5.845.579.593 31,280 
5.515,011,726 30,267 
5,388,268,321 30,054 
5,364,642.255 30,074 
5.226.527.269 29,484 
4,961.258,656 28,602 
4.834,075.659 28.186 
4.668.935,418 28,184 
4,633,108,763 29,240 
4,450.649,027 27,596 
stock.

—Agg. stk. & debt— 
Per M. 

Total. of road. 
$ $

19,752,536,264 _____
19,208,935,081 .............
18,417,132,238 ...........
17,487,868,935 ...........
16,767,544,827 ...........
16,082,146,683 . ............
14.570,421,478 67,936 
13,805,258,121 65,926 
13,213,124.679 64,265 
12.599.990,258 63,186 
12,134,182,964 62,301 
11,688,147,091 61,531 
11.491.034,960 61,490 
11,033.954,898 60,556 
10.818,554,031 60,343 
10,635,008,074 59,620 
10,566,865,771 59,610 
10,346,754,229 59,650 
10.190,658,678 59,419 
10,506,235,410 63.421 
10,226,748,134 63,776 
9,829,475,015 60,942

1909* ...881,334,355 218.802,986,929 953,986 568,854,608 362.57 17,169,413,224 
1908*...869,797,510 218.381.554,802 974,654 587,218,454 351.80 16.857,003.236 
1907---977,489,440 236,601.390,103 1052119 629,995,723 357.35 17,122,259,754 
1906....896,159,485 215,877,551,241 982,401 594,005,825 344.39 16.589,958,024 
1905—— 784.920.188 186,463,109,510 861,396 546,424,405 322.26 15,082,070,763 
1904—714,375,339 174,522,089,577 829,476 535,090.971 307.76 14.353,650,056
1903____714,767,821 173.221,278,993 855,442 526,312.433 310.54 14,193,71S,005
1902——657,846,807 157,289.370,053 793,351 499,711,176 296.47 13,326,514,369
1901____583.692,427 147,077.136,040 760,414 491,942,041 281.26 12.811 211,703
1900——583,351,351 141,599,157,270 735,366 492,568.486 270.85 ..............................
1899____  501,527,375 123,667.257,153 659,565 507,841,798 243.52 ...............................
1898................................. 114.077,576,305 617,810 503.766,258 226.45 ..............................
1897................................. 95,139,022,225 519,079 464,962,242 204.62 . .............................
1896 ................................. 95,328,360,278 523,832 479,500,170 198.81 . ............................
1895................................. 85,227.515,891 479,490 449,291,238 189.69 ........... ...................
1894................................. 80,335 104,702 457 252 446,807 223 179 80 ..............................
1893................................. 93,588,111,833 551,232 508,719,506 183.97 ..............................
1892................................. 88,241,050,225 543,365 485.402,369 181.79 ..............................
1891 ................................. 81,073,784,121 502,705 446,274.508 181.67 . .............................

In the following the miscellaneous obligations for 1912, 
1911, 1910 and 1909 are further subdivided in accordance 
with the classification of the Commission. No correspond­
ing figures for previous years are available except for 1908.

1912. 1911.
$ $

Collateral trust bonds.. 1,326,966,810 1,183,766,188 
Plain bds., debs. & notes 1,063,109,281 951,377,816
Sundry obligations_____  140,600,843 196,430,395

1910.
$

1,153,499,846
933,966,704
163,531,972

1909.
$

1,147,377,191
803,537,301
316,297,240

Total.................................. 2,530,676,934 2,331,574,399 2,250,998,522 2,267,211,732
Statistics regarding the investments by one company in 

the shares or debt of another were formerly given but have 
been omitted beginning with 1907. For 1908, however, 
it is stated that out of the $16,767,544,827 of stock and debt 
of all kinds only $12,833,599,510 was outstanding in the 
hands of the public, equivalent to a capitalization of $57,201 
per mile of line. For 1909 the statistics show that out of a

Whole-----------------
U. S. Passengers

June 30 carried. 
1912* 1,004,081,346 
1911*—.997,409,882 
1910*...971,683,199 
1909*...891.472.425 
1908* ..890,009,574 
1907--—873.905,133
1906____797.946,116
1905____738,834,667
1904____715,419,682
1903____694,891,535
1902____649,878.505
1901—-.607,278,121
1900____576.865,230
1899____523,176,508
1898—-.501,066,681 
1897——489,445,198 
1896—511,772,737 
1895 —-.507,421,362
1894____540,688.199
1893____593,560.512
1892____560.958,211
1891 ——531,1S3.998

-----------Passenger Service----------------------------------Aggregate Rev.
Pass, carried Pass.lM. Miles run Pass’gers Train mileage 

one, mile. per M.r'd. bypass.tr. per ir’n incl.mixed,dkc.
33,132,354,783 136,699 585,853,528 53 1,236,758,715
33,201,694,699 139,191 572,929,421 55 1,237,500,138
32,338,496,329 138,169 549,015,003 56 1,221,852.647
29,109,322,589 127.299 506,011,038 54 1.112,452,351
29,082,836,944 130,073 505,945,582 54 1.129,149.453
27,718,554,030 123,259 509,328,042 61 1,171,922,997
25,167,240,831 114,529 479,037.553 49 1,105,877,091
23,800.149,436 109,949 459,827.029 48 1.038,441,430
21,923,213,536 104,198 440,464.866 46 1.007,529,542
20.915.763.881 103.291 425,142,204 46 982,946,284
19,689,937,620 99 314 405,613,231 45 936,148,675
17,353,588,444 89.721 385,172,567 42 908,092,818
16.039.007.217 83,295 363,521,596 41 886,781,590
14,591,327,613 77 821 354,416,916 41 ............. —
13,379.930,004 72,462 341,526.769 39 .......................
12,256,939,647 66,874 335,018,605 37  .
13,049,007.233 71.705 332.854,218 39  .
12.188,446,271 68,572 317,565,615 38 .......................
14,289,445.893 81,333 326,503,219 44 .......................
14,229,101,084 83,809 335,618,770 42 .......................
13,362,898,299 82,285 317,538,883 42  ...........
12.844.243.881 79,642 307,927,928 42

* Beginning with 1908 the figures do not include returns for switching and termina 
companies.

MEN EMPLOYED ON RAILWAYS AND THEIR WAGES.
The Commission collects very extensive statistics regard, 

ing the employees of the railroads. The tables below show
the number and classes of such employees.
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94 RAILWAY STATISTICS
GROSS AND NET REVENUE, INTEREST CHARGES, ETC.NUMBER OF EMPLOYEES IN SERVICE OF THE ROADS.

Oen-
Year eral Other Other En­ Con­ Other Ma­
ending om- Offi­ Office Station Station gine- Fire­ duc­ Train­ chin­
June 30. cers cers. Clerks. Agents. men. men. men. tors. men. ists.
1912*. .5,790 10414 78,818 38,428 161,730 64,382 67,195 49,685 137,067 57,507
1911* . .5,628 10196 76,513 38,277 153,117 63,390 66,376 48,200 133,221 55,207
1910* . .5,476 9,392 76,329 37,379 153,104 64,691 68,321 48,682 136,938 55,193
1909* . .5,492 8.022 69,959 36,519 136.733 57,077 60,349 43,608 114,760 48,237
1908* . .5,076 7,751 63,973 35,740 132,013 57,668 61,215 43.322 114,580 44,941
1907 .. .6,407 7,549 65,700 35,649 152,929 65,298 69,384 48.869 134,257 55,244
1906 .. .6,090 6,705 57,210 34,940 138,778 59,855 62.678 43.936 119,087 51,253
1905 .. .5,536 5.706 51,284 35,245 125,180 54,817 57,892 41,061 111,405 47.018
1904 .. .5,165 5,375 46,037 34,918 120,002 52,451 55,004 39.645 106,734 46,272
1903 .. .4,842 5.201 42,218 34,892 120.724 52.993 56.041 39,741 104,885 44,819
1902 .. -4,816 5,039 37,570 33,478 105.433 48,318 50,651 35.070 91,383 39,145
1901 — -4.780 4,923 34.778 32,294 94,847 45,292 47,166 32,092 84,493 34,698
1900 .. .4,916 4,669 32,265 31.610 89,851 42.837 44.130 29,957 74.274 32,831
1899 .. .4,832 4,294 29,371 30,787 83,910 39,970 41,152 28,232 69,497 30,377
1898 .. .4,956 3,925 26.845 30.699 78,603 37,939 38,925 26,876 66.968 28,800
1897 . .4,890 3,830 26,837 30,049 74,569 35,667 36,735 25,322 63,673 28.220
1896 .. .5,372 2,718 26,328 29,723 75,919 35,851 36,762 25.457 64,806 29,272
1895 .. -5,407 2,534 26,583 29,014 73,569 34,718 35,516 24,776 62,721 27,740
1894 .. .5,257 1,778 24,779 28,199 71.150 35,466 36,327 24,823 63,417 29,245
1893 .. .6,610 ____ 27,584 28,019 75,181 38,781 40.359 27,537 72,959 30,869
1892 .. -6,104 25,469 26.829 69,511 36,739 37,747 26.042 68.732 28,783
1891 .. .5,271 .... 23.879 26.192 67.812 34,801 36,277 24,523 64,537 27.388
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1912*.70,817 249,429 
1911*.65,989 226,785 
1910*.68,085 225,196 
1909*.60,867 195,110 
1908*.58,946 176,680 
1907-.70,394 221,656
1906.. 63.830 199,940
1905.. 56.089 176,348
1904.. 53.646 159,472
1903.. 56.407 154,635
1902.. 51.698 136,579
1901.. 48.946 120.550 
1900.-46,666 114.773
1899.. 42.501 103,937
1898.. 40.374 99,717
1897.. 37.740 91.415
1896.. 38.846 95,613
1895.. 35.564 88.661
1894.. 36.328 84,359
1893.. 41.878 93.709
1892.. 40.080 87,615
1891.. 37.718 83,865
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* Employees of switching and terminal companies excluded, beginning with 1908, 
when they numbered 21 969.

The changes from year to year in the average daily com­
pensation of the different classes of employees is indicated in 
the table which follows. Beginning with 1908 the compu­
tations do not cover switching and terminal companies. It 
is not likely, however, that this has materially affected the 
averages.

AVERAGE DAILY COMPENSATION OF RAILWAY EMPLOYEES.
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Class— [1912. 1911, 1910. 1909. ‘08. 1907. '06. 1905. '04. ’03. '02. 1901. 1900. 1899.

S S « $ $ $ $ $ $ $ $ $ $ $
Gen. off. IS 13 12 9f 13 27 12 67 13 11 11 93 11 81 11 74 1161 11 27 11 17 10 97 10 45 10 03
Other off j S 32 6 2i 6 22 6 40 6 27 5 99 5 82 6 02 6 07 5 76 5 60 5 56 5 22 5 18
Off. cl’ks^ 2 50 2 41 2 40 2 31 2 33 2 30 2 24 2 24 2 22 2 21 2 18 2 19 2 19 2 20
Sta. agtsj 2 20 2 E 2 12 2 08 2 09 2 05 1 94 1 93 I 93 1 87 1 80 1 77 1 75 1 74
Oth.st.m. 1 89 1 81 1 84 1 82 1 82 1 78 1 69 1 71 1 69 1 64 1 61 1 59 1 60 1 60
Eng.men^ fi OO 4 71 4 55 4 44 4 45 4 30 4 12 4 12 4 10 4 01 3 84 3 78 3 75 3 72
Firemen. 3 02 2 94 2 74 2 67 2 64 2 54 2 42 2 38 2 35 2 28 2 20 2 16 2 14 2 10
Conduct. 4 29 4 11 3 91 3 81 3 81 3 69 3 51 3 50 3 50 3 38 3 21 3 17 3 17 3 13
Oth. tr’m 2 90 2 8i 2 69 2 59 2 60 2 54 2 35 2 31 2 27 2 17 2 04 2 00 1 96 1 94
Mach’n’sj 3 21 3 14 3 08 2 98 2 95 2 87 2 69 2 65 2 61 2 50 2 36 2 32 2 30 2 29
Carpen'rs 2 55 2 54 2 51 2 43 2 40 2 40 2 28 2 25 2 26 2 19 2 08 2 06 2 04 2 03
Oth .shop 2 24 2 24 2 18 2 13 2 12 2 06 1 92 1 92 1 91 1 86 1 78 1 75 1 73 1 72
8ec.forni. 2 09 2 o: 1 99 1 96 1 95 1 90 1 80 1 79 1 78 1 78 1 72 1 71 1 68 1 68
Oth.tr’ck, 1 50 1 51 1 47 1 38 1 45 1 46 1 36 1 32 1 33 1 31 1 25 1 23 1 22 1 18
Sw.ten.A 1 70 1 74 1 69 1 73 1 78 1 87 1 80 1 79 1 77 1 76 1 77 1 74 1 80 1 77
Tel.op.&c 2 47 2 44 2 33 2 30 2 30 2 26 2 13 2 19 2 15 2 08 2 01 1 98 1 96 1 93
Float.eq. 2 37 2 34 2 22 2 31 2 38 2 27 2 10 2 17 2 17 2 11 2 00 1 97 1 92 1 89
All othersl 2 101 2 08 2 01 1 98 1 97 1 92 1 83 1 83 1 82 1 77 1 71 1 69 1 71 1 68
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EARNINGS EXPENSES, CHARGES, DIVIDENDS.
In bringing together the Commission’s figures dealing with 

the earnings and disbursements of the railroads, some explan­
ation of the method pursued in the compilation of the figures 
is necessary. The income statement has in recent years been 
presented in two forms. In the first the totals are the aggre­
gate of the figures reported by the several carriers, no attempt 
being made to eliminate duplications either in receipts and ex­
penditures or in charges and dividends. In the second the 
railways of the United States are treated as a single system, 
all duplications of receipts and expenditures which arise 
on account of inter-corporate relations existing between the 
carriers being eliminated. In the second form the data 
extend back only to 1898. We give the comparisons both 
ways.

The extent of the duplication involved in the first method, 
which is avoided in the second, is shown by a comparison 
of the item of income from other sources for the latest year. 
Altogether, the railways in 1911-12 were in receipt of a non­
operating income of $257,535,278; but from the second form of 
statement it appears that the “clear income from investments” was only 
$90,259,140. The difference between the two amounts represents dupli­
cations and measures the extent of inter-corporate payments. Similarly, 
the difference between “interest on funded debt” in the old statement and 
• ‘net interest” in the new is arrived at by deducting from the aggregate of 
interest accrued, as reported by the different railways, the interest which 
the companies received from their holdings of bonds in other roads. In 
like manner, “Net dividends” in the new form means the aggregate of divi­
dends declared less the amount received by the companies on their own hold­
ings of stock in other railroads. It is proper to add that for 1911-12 and 
1910-11 the income account of roads treated as a system has been made up 
in a somewhat different and much more detailed form than in prior years, 
preventing comparisons with previous years on some of the final items.
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RAILROAD EARNINGS 95

PASSENGER AND FREIGHT RATES AND TRAIN-MILE 
EARNINGS.

RATES PER TON AND PER PASSENGER AND PER TRAIN MILE.

Tear Ending 
June 30.

Rate 
per pas. 

per 
mile.

Rate 
per ton 

per 
mile.

Train Earnings. AU Trains—Passenger & Freight.

Passenger 
per mile.

Freight 
per mile.

Earns, per 
train mile.

Cost per 
train mile.

Pro]il per 
tr'in mile.

Cents. Cents. $ $ $ $ $
1912* _____ 1.987 .744 1.29.142 3.02.284 2.29.259J 1.59.077* .70.182
1911* _____ 1.974 .757 1.30.921 2.89.548 2.24.824 1.54.338 .70.486
1910* ........... 1.938 .753 1.30.396 2.86.218 2.24.628 1.48.865 .75.763
1909* ........... 1.928 .763 1.26.958 2.76.450 2.16.789 1.43.370 .73.419
1908* .... 1.937 .754 1.27.073 2.65.307 2.11.269 1.47.340 .63.929
1907 ............. 2.014 .759 1.25.805 2.74.023 2.17.741 1.46.993 .70 748
1906 ............. 2.003 .748 1.20.338 2.60.804 2.07.547 1.37.060 .70.487
1905 ............. 1.962 .766 1.15.954 2.49.689 1.97.906 1.32.140 .65.766
1904 ............. 2.006 .780 1.14.135 2.42.703 1.93.960 1.31.375 .62.585
1903 ............. 2.006 .763 1.11.644 2.43.967 1.91.380 1.26.604 .74.776
1902 ............. 1.986 .757 1.08.531 2.27.093 1.82.350 1.17.960 .64.390
1901............. 2.013 .750 1.02.721 2.13.212 1.72.938 1.12.292 .60.646
1900 ............. 2.003 .729 1.01.075 2.00.042 1.65.721 1.07.288 .58.433
1899 ______ 1.978 .724 1.01.615 1.79.035 1.50.436 0.98.390 .52.046
1898 ............. 1.973 .753 0.97.419 1.73.112 1.45.449 0.95.635 .49.814
1897 _ 2.022 .798 0.93.917 1.65.358 1.38.194 0.92.918 .45.276
1896 ______ 2.019 .806 0.98.591 1.63.337 1.39.567 0.93.838 .45.729
1895 ______ 2.040 .839 0.97.870 1.61.190 al.37.723 al. 18.693 a. 19.030
1894 ............. 1.986 .860 1.04.897 1.55.744 1.36.958 0.93.478 .43.480

a These are reported as “revised figures;” originally earnings per train mile fo 
all trains were given as $1.35.947; cost per train mile, $0.91.829, which would 
leave a profit per train mile of $0.44.118.

•Figures, beginning with 1908, exclude returns from switching and terminal 
companies

RAILROAD GROSS EARNINGS FOR THE 
CALENDAR YEAR.

In reviewing the gross earnings of United States 
railroads for the calendar year 1913, a sharp distinc­
tion must be made between the first half of the year 
and the second half. For the twelve months as a 
whole a very substantial improvement is recorded, 
but practically the whole of this was established the 
first six months. During these six months con­
ditions were highly favorable for a large volume of 
traffic and, therefore, for large earnings. Trade 
remained in a state of great activity, not because 
new orders were coming forward on an unusual scale 
but because the year had opened with many unfilled 
orders on the books of industrial concerns. Thus, 
mills and factories were kept busy for a long time 
merely in the execution of old orders. During these 
six months, likewise, the grain movement was of 
extraordinary proportions, following the abundant 
harvest of the preceding year. In the opening 
months, too, the railroads had the advantage of a 
very mild and open winter, as contrasted with the 
exceptionally severe wTinter of the previous year, the 
country having experienced in January and Febru­
ary 1912 the worst winter, for extreme cold, en­
countered in a generation.

There was also during the first half of 1913 an 
absence of certain disturbing conditions which in 
1912 had played an important part in diminishing 
the traffic and revenue of a number of roads. We 
have reference in particular to the suspension of coal 
mining which marked the history of the first six 
months of 1912. There had been an almost com­
plete suspension of anthracite coal mining in April 
and May of the year in question (1912) during the 
time of the adjustment of miners’ wages, and in the 
first-mentioned month there was also larger or 
smaller suspension of mining in many of the bitumin­
ous coal fields in the Eastern half of the country for 
the same reason. This involved a decided shrinkage 
in the coal traffic of the railroads concerned and the 
absence of any such adverse factors in 1913 was reflec­
ted in large increases in earnings in April and May. 
One serious adverse condition existed in 1913. We 
allude to the tremendous floods which occurred at 
the close of March and worked immense havoc in the 
Middle Western States, seriously interrupting rail­
road traffic in that portion of the country for the 
greater part of the next month. As an offset to this, 
however, there had been the previous year the 
worst overflow of the Mississippi River ever recorded, 
though this affected a different group of roads.

If, however, on the one hand, the situation during 
the first six months of 1913 was extremely favorable 
to large earnings, in the last six months, on the other 
hand, a state of things the exact reverse of this de­
veloped. Trade and industry were now on the 
decline. Old orders were exhausted, while new 
orders came in only sparingly. This was particularly 
true of the iron and steel industry. As it happened, 
too, the agricultural outlook took a very unpromising 
turn. The farming sections of the West and 
Southwest were visited by almost unexampled 
drought and heat, which did enormous damage to 
the growing crops, particularly corn, reducing the 
yield by several hundred million bushels. The 
effects of the crop damage were not, of course, im­
mediately apparent. Indeed, one result was to 
stimulate for the time being the shipment of cattle
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96 RAILROAD EARNINGS.

to market because farmers realized that they would 
be unable to find feed for stock. But in the closing 
months of the year the reduction in crop yield was 
reflected in a decided contraction of the Western 
grain movement. Local drawbacks of considerable 
consequence were also encountered. In Michigan 
a strike of the copper miners was precipitated in 
July and continued to the end of the year. In 
Southern Colorado a strike of the coal miners oc­
curred in October and this also defied all efforts 
at settlement.

Our compilations reveal an increase of $145,455,160 
over the gross earnings of the twelve months of the 
calendar year 1912, which by itself would have to 
be considered a not unsatisfactory showing, but 
$136,097,376 of this was made during the first six 
months, as shown in the compilation for the half-year 
given in the issue of the “Chronicle” for August 9 
1913. In ratio the gain for the twelve months is 
only 4.76%. For the first six months the ratio was 
10.16%. As a matter of fact, there was an actual 
falling off in gross earnings in the last three months 
of the year, such small increase as is recorded for 
the second six months being entirely due to gains 
established in July, August and September.

Or compilation covers practically the entire railroad 
mileage of the country and the totals of earnings 
are of huge dimensions, showing the magnitude of 
the railroad industry. They exceed 3,000 million 
dollars in both 1913 and 1912. In exact figures the 
aggregate of the gross is $3,202,825,478 for 1913 and 
$3,057,370,318 for 1912. The $145,455,160 improve­
ment now recorded for 1913 follows a still larger 
improvement in 1912 over 1911. Our statement for 
1912 recorded $220,312,932 increase (or 7.78%) but 
undue significance should not be attached to this, 
inasmuch as it in turn followed a loss in 1911, thus 
representing in part merely a recovery of such loss. 
The shrinkage in 1911 amounted to $31,026,566, or 
1.09%, and it should always be borne in mind that 
the normal state of things in the United States, when 
there are no extraneous circumstances to interfere 
with the onward march of business, is one of steady 
growth from year to year.

If we go back to 1910 we find that there was an 
increase then for the twelve months of $239,901,258, 
or 9.25%, and that it was additional to an improve­
ment in 1909 over 1908 of $282,453,959, or 11.50%. 
This last, however, was wholly a recovery of the pro­
digious loss sustained in 1908, following the panic 
of 1907. Our tables for 1908 showed a loss of no 
less than $301,749,724; actually the loss was of 
still larger extent, as our figures then covered only 
199,726 miles of road. Careful computations which 
we made at the time showed that, if we could have 
had returns for the whole railroad mileage of the 
country, the decrease in gross earnings would proba­
bly have been no less than $345,000,000. Prior to 
1908, of course, we had an uninterrupted series of 
gains year by year back to 1896, as will appear from 
the following summary of the yearly totals. The 
mileage covered in each year, is indicated in the table.

Jan. 1 to 
Dec. 31.

Mileage. Gross Earnings. Increase (+) 
or

Decrease (—).Year
Given.

Year
Preced.

In-
cr'se.

Year
Given.

Year
Preceding.

Year. Miles. Miles. % $ $ S %
1894 _____ 156,911

157,537
162,037

155,950
156,110
161,340

0.62 1,046,616,407
1,086,464,608
1,114,430,883

1,176,821,735
1,024,461,781
1,114,696,887

—130,205,328 
+ 62,002,827 

—266,004

11.07 
6 051895 _____ 0.90

1896 _____ 0.83 0.02
1897 _____ 165,253

164,893
163,840
163,075

1.15 1,185,154,654
1,253,807,714

1,122,817,579
1,172,777,136

+ 62,237,075 
+ 81,030,578

5.55
1898 ........... 0.89 6.98
1899 _____ 164,080

172,358
179,097
181,928
181,138

161,295
167,396
176,673
178,929
177,427

2.20 1,332,666,853
1,459,173,305
1,603,911,087
1,705,497,253
1,918,652,252

1,213,686,610
1,345,201,005
1,454,922,185
1,604,633,539
1,716,458,891

+ 118,980,243 
+ 113,972,300 
+ 148,988,902 
+ 100,863,714 
+ 202,193,361

9.81
8.461900 .......... 2.97

1901_____ 1.25 10 24
1902 _____ 1.56 6.28
1903 .......... 2.13 11.77
1904 _____ 196,724

195,251
203,411
205,276

193,257
193,385
199,983
202,953

1.65 1,966,596,578
2,099,381,086
2,374,196,410
2,595,531,672

1,957,831,299
1,929,382,949
2,132,282,814
2,373,888,811

+ 8,765,279 
+ 169,998,137 
+ 241,913,596 
+ 221,642,861

0.45
1905 .......... 0.96 8.76
1906 _____ 1.71 11.34
1907 ........... 1.14 9.33
1908 .......... 199,726 197,237 1.26 2,235,164,873 2,536,914,597 —301,749,724 11.90
1909 _____ 228,508 225,027 1.54 2,605,003,302 2,322,549,343 + 282,453,959 11.50
1910_____ 241,364 238,080 1.87 2,836,795,091 2,597,783,833 +239,901,258 9.25
1911_____ 241,432 238,275 1.32 2,822,722,752 2,853,749,318 —31,026,566 1.09
1912_____ 241,430

244,259
237,848
241,991

1.51 3,045,778,327
3,202,825,478

2,825,465,395
3,057,370,318

+ 220,312,932 
+ 145,455,160

7.78
1913_____ 0.94 4.76

It should be distinctly understood that we are 
dealing here entirely with the gross earnings and that 
these are no index to the character of the exhibits 
of net earnings, which were unfavorable nearly 
throughout the whole year (all except the very 
earliest months) being a disappointment even while 
gross earnings were still registering large gains. The 
poor exhibits of net were due to the great rise in ex­
penses and the comparisons became positively dis­
couraging when the gross began to record losses.

The contraction which occurred in the grain move-
ment the latter part of the year is not revealed in 
the total of the grain receipts for the twelve months. 
At the Western primary markets the wheat receipts 
for the 52 weeks of 1913, as also the receipts of corn, 
oats, barley and rye, all show greatly enlarged totals, 
as compared with the 52 weeks of the preceding 
calendar year. For the five cereals combined, the 
aggregate of the receipts for 1913 reaches no less than 
950,643,000 bushels, as against 795,580,168 bushels 
in 1912, the increase thus being over 155,000,000 
bushels. More than the whole increase, however, 
occurred in the first 26 weeks, when the receipts 
reached 420,640,000 bushels, as against only 260,- 
406,838 bushels in 1912, giving for these 26 weeks 
an increase of no less than 160,000,000 bushels. 
The details of the Western grain movement in our 
usual form are shown in the following.

RECEIPTS OP GRAIN AT WESTERN PRIMARY MARKETS.
Jan. 1 to Plour.

Dec. 27. (661s.)
Wheat.
(bush.)

Corn.
(6ws6.)

Oats.
(bush.)

Barley.
(bush.)

Rye.
(bush.)

Chicago—
1913____9,529,000 50,231,000 127,156,000 124,069,000 31,471,000 3,035,000
1912____6,954,929 34,257,200 111,945,700 114,623,000 20,101,100 2,776,900

Milwaukee—
1913____3,039,000 7,551,000 12,769,000 15,354,000 19,409,000 3,007,000
1912____2,391,094 9,725,880 10,087,570 14,088,434 13,293,080 2,958,450

St. Louis—
1913____3,216,000 30,787,000 20,832,000 23,936,000 2,207,000 780,000
1912____2,989,530 27,457,912 25,263,272 20,913,180 1,752,654 311,440

Toledo—
1913____ ______ 5,558,000 4,377,000 4,626,000 7,000 74,000
1912............................ 5,532,300 4,080,200 4,624,950 1,000 124,500

Detroit—
1913____ 383,000 1,333,000 2,651,000 3,706,000 68,000 11,000
1912 .. 294,510 1,301,487 2,724,600 3,277,580

Cleveland—
1913____1,355,000 799,000 4,967,000 4,570,000 397,000 14,000
1912____ 113,262 599,595 2,131,325 2,776,440 53,056 6,977

Peoria—
1913____2,125,000 1,918,000 17,911,000 10,902,000 3,185,000 721,000
1912____2,214,915 1,412,223 18,415,938 9,531,106 2,280,444 412,970

Duluth—
1913____ 128,000 73,155,000 488,000 9,995,000 13,397,000 1,599,000
1912____ 808,390 67,843,328 7,936 5,118,377 9,975,402 1,946,540

Minneapolis—
1913........................... 110,974,000 8,016,000 24,099,000 34,701,000 5,702,000
1912-.-..................... 112,151,790 5,667,330 15,334,945 22,779,300 4,950,286

Kansas City—
1913.. ........................ 33,764,000 20,761,000 9,962,000
1912............................ 43,365,400 18,057,660 6,581,300

Omaha—
1913.......................... 20,214,000 28,927,000 14,500,000
1912............................ 6,057,600 2,512,756 4,387,746

Total of all—-
1913.-.19,775,000 336,284,000 248,855,000 245,719,000 104842,000 14,943,000
1912...15,766,630 309,704,715 200,894,287 201,257,067 70,236,036 13,488,063

At the seaboard the increase in the grain receipts 
for the twelve months, as compared with 1912, is 
only about 39,000,000 bushels, whereas during the 
first 26 weeks of the year there had been an increase 
of almost 59,000,000 bushels, making it clear that in 
the last half of the year there was a decrease of 
20,000,000 bushels.

GRAIN AND FLOUR RECEIPTS AT SEABOARD FOR 52 WEEKS.
Receipts of— 1913. 1912. 1911. 1910. 1909.

Flour..................bbls. 13,606,000 18,754,024 19,279,879 18,437,691 17,805,785

Wheat.............bush.207,189,000 157,025,083 97,528,068 76,029,415 101,316,741
Corn............................  51,003,000 34,480,295 68,194,983 45,703,644 47,356,213
Oats................. 54,070,000 77,742,034 47,296,134 50,466,287 44,650,823
Barley........ ................ 3,340,000 9,256,046 5,161,650 4,130,025 7,406,015
Rye______ _________ 3,031,000 1,154,183 1,041,677 962,692 1,141,318

Total grain.............318,633,000 279,657,641 219,222,512 177,292,063 201,871,110

The cotton movement in the South fell way below 
that of the previous year and here the compariosns 
were reversed—that is the loss was entirely in the 
first six months, while in the last six months the 
movement ran somewhat heavier than in the previ­
ous year. At the Southern outports the receipts 
for the twelve months of 1913 aggregated 9,533,855 
bales, against 11,288,794 bales in 1912,being a de­
crease of 1,754,939 bales. In the first six months, 
however, the comparison was between 2,402,659 
bales and 4,247,705 bales, a loss then of 1,845,046
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RAILROAD EARNINGS. 97
bales. The shipments overland for the twelve 
months were l,675,356.bales, against 1,965,599 bales 
in 1912 and 1,367,985 bales in 1911. This is a loss 
of 290,243 bales, as compared with 1912. In the 
first six months the overland shipments aggregated 
723,716 bales, against 1,050,320 bales in 1912 and 
579,703 bales in 1911, the loss from 1912 having been 
326,604 bales.
RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JANUARY 1 TO 

DECEMBER 31 1908 TO 1913 INCLUSIVE.

Galveston_____ bales.
Texas City, &c............
New Orleans_________
Mobile______________
Pensacola, &c_______
Savannah ___________
Brunswick___________
Charleston__________
Georgetown_________
Wilmington__________
Norfolk_____________
Newport News, <fcc_.

Full Year.

1913. | 1912. 1911. 1910. 1909. 1908.

3,247,965 4,327,940 
708,254] 974,288

1,517,379 1,755,536 
379,241 307,704
178,397 177,911

1,709,206 1,788,985 
278,484 352,289
435,689 372,518

110 389
376,942 484,627
597,236 662,954
104,952 83,653

3,135,813
806,305

1,495,219
290,769
243,241

1,914,008
322,324
338,288

1,836
432,591
599,158

11,650

2,882,807
407,029

1,579,170
277,087
157,166

1,378,979
209,267
288,519

1,490
377,523
623,987

10,053

3,052,438
343,846

1,609,732
317,346
223,531

1,536,742
296,747
249,302

2,140
385,410
579,354
27,164

3,663,535
154,891

2,134,367
364,778
202,910

1,493,264
283,772
186,601

1,955
427,673
580,353

7,169

9,533,855 11,288,794,9,591,202 8,193,077 8,623,752 9,501,268

With regard to general trade activity, the statistics 
all make it evident that the volume of business for 
the twelve months of 1913 was greater than for the 
twelve months of 1912, but that the bulk of the 
increase, and in some cases more than the whole 
of it, was established during the first six months. 
Pig iron production for the year was about 30,966,301 
tons, as against 29,726,937 tons in 1912. The Lake 
Superior shipments of iron ore by water reached 
49,070,478 tons, against 47,435,777 tons and the 
shipments of anthracite to tidewater aggregated 
69,069,628 tons, against 63,610,578 tons, while the 
production of copper amounted to 1,622,540,829 
pounds, against 1,581,920,287 pounds. Finally, 
we may refer to the coal and coke shipments over the 
Pennsylvania Railroad. For 1913 the aggregate 
amount of coal and coke carried over the Pennsyl­
vania lines east of Pittsburgh and Erie was 76,130,427 
tons, against 70,117,880 tons in 1912, being an in­
crease of 6,012,547 tons. Of this increase only 
398,987 tons was in the anthracite shipments.

In the case of the separate roads we have many 
increases of large dimensions for the twelve months 
and relatively few decreases, even of small dimensions. 
But here again the improvement occurred mainly, 
or wholly, during the first half of the year. For 
illustration, we may take the Pennsylvania Railroad, 
which heads the list for amount of increase. On the 
lines directly operated, both east and west of Pitts­
burgh, the improvement on this system for the 
twelve months aggregates $14,311,486, but $11,- 
753,051 of this was made in the first six months. 
In the following we show all changes for the separate 
roads for amounts in excess of $500,000, whether 
increases or decreases. It will be observed that 
there is only one decrease reaching or exceeding that 
figure, namely that of the International & Great 
Northern, which lost $796,814, following, however, 
a gain in 1912 over 1911 of $1,450,579.
PRINCIPAL CHANGES IN GROSS EARNINGS FOR 12 MONTHS. 

Pennsylvania_________ y$14,311,486 Long Island____________$1,018,081
N Y Gent & Hud Riv... 7,206,716
Great Northern________ 5,882,112
Chicago & North West.. 5,359,929
Chicago Milw & St Paul. 4,939,312
Illinois Central_________  3,889,337
Lake Shore & Mich So.. 3,658,304
Baltimore & Ohio______ 3,639,480
Union Pacific (3)............ 3,519,645
Northern Pacific_______ 3,334,361
Louisville & Nashville._ 3,314,830
Chicago Burl & Quincy. 3,258,829
Erie (2)________________ 3,227,102
Delaware Lack & West. 3,219,639
Soutne-n----------------------- 3,151,615
Michigan Central______  3,100,133
Missouri Pacific (2)_____ 2,644,511
Southern Pacific (12)___ 2,442,861
Phila & Reading_______ 2,413,633
Norfolk & Western_____ 2,126,149
Lehigh Valley__________  2,118,699
St Louis & San Fran (2). 2,019,126
Yazoo & Miss Valley__  2,016,777
Atlantic Coast_________ 1,934,459
Missouri Kansas & Texas 1,741,682
Seaboard Air Line______
Delaware & Hudson____
Minn St P & S S M (2)..

1,726,776
1,679,141
1,522,639

Pitts & Lake Erie_______ 1,435,800
Mobile & Ohio............... .. 1,433,930
Virginian______________ 1,372,401
Chicago St Paul M & O. 1,221,037
Wabash..._____________ 1,212,174
Cleve Cine Chic & St L. 1,126,060 
Buff Roch & Pitts______ 1,054,517

Duluth Winn & Pac____' 994,247
Chicago Great Western. 957,032
Phila Balt & Wash_____ 884,298
Chic & Eastern Illinois.. 797,346
Western Maryland_____ 789,637
Boston & Maine________ 754,267
Toledo St Louis & West. 740,497
Western Pacific________ 725,060
Northern Central______  719,006
Central of New Jersey__  717,337
Minneapolis & St Louis. 690,736
Kansas City Southern__  677,036
Vandalia_______________ 651,223
Toledo & Ohio Central.. 643,222
Cine New Orl & Tex Pac . 629,293
Bessemer & Lake Erie__  607,340
Texas & Pacific________ 599,800
Rock Island (2)._______ 587,796
Elgin Joliet & Eastern.. 576,370
Bingham & Garfield____ 564,078
Duluth Missabe & Nor.. 563,160
Chesapeake & Ohio_____ 562,196
Houston & Texas Pacific 550,063
Mississippi Central_____ 532.663
Duluth & Iron Range__  526,013
Maine Central_________ 507,517
Lehigh & New England. 507,200
N Y Ont & Western.._  503,758

Representing 82 roads
in our compilation.$125,831,474

Internal’1 & Great Nor..
Decrease.
$796,814

Note.—Figures in parenthesis after name of road indicate the number of 
lines or companies for which separate returns are given and which we have 
combined so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves.

b These figures cover merely the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the Lake Shore, the "Big Four,” the “Nickel Plate,” 
&c., the whole going to form the New York Central System, the result is 
a gam of $18,060,612.

V These figures represent the lines directly operated east and west of 
Pittsburgh, Eastern lines showing $10,793,227 increase and the Western 
lines $3,518,259; for all lines owned, leased, operated and controlled, the 
result for the twelve months is a gain of $19,041,316-

We have already indicated that the monthly totals 
of earnings, speaking of the roads as a w’hole, became 
steadily less favorable as the year progressed. In 
January there was a gain in gross revenues of huge 
magnitude by reason of this striking difference in the 
meteorological conditions in the two years. In 
February the gain was not quite so large, but would 
also have been of notable size except for the fact 
that in 1913 the month lacked the extra day which 
February 1912 had contained by reason of its being 
a leap year. The tremendous floods in the Middle 
Western States towards the close of March left their 
impression upon earnings in that month, not alone 
in gross, but yet more in net. In April and May 
comparison was with the period in 1912 when the 
anthracite mines were shut down, involving a decided 
shrinkage in the coal traffic of the railroads con­
cerned, and the prevalence of normal conditions in 
1913 gave large increases in earnings in those months.

In the last six months, July August and September 
showed dwindling amounts of gains, while in October, 
November and December there were actual decreases 
each month as may be seen by the following.

Month.

I lies of
Road in

Gross Earnings.

1913. 1912.
Inc. ( + or) 

Dec. (—). %1913. 1912.

$ $ $
January ____ 235,607 232,179 246,663,737 208,535,060 + 38,128,677 18.28
February __ 240.986 237,756 232,726,241 218,336,929 + 14,389,312 6.59
March_____ 240,510 237,295 249,230,551 238,634,712 + 10,595,839 4.46
April______ 240,740 236,515 245,170,143 220.9S1.373 + 24,188,770 10.90
May_______ 239,445 236,619 263,496,033 232,879,970 + 30,616,063 13.14
June_______ 230,074 227,242 259,703,994 242,830,546 + 16,873,448 6.95
July________ 206,084 203,773 235,849,764 223,813.526 + 12,036,238 5.38
August_____ 219,492 216,709 259.835,029 255,493,023 + 4,342,006 1.50
September .. 242,097 239,050 285,050,042 275,244,811 + 9.805,231 3.56
October.......... 243,690 240,886 299,195,006 300,476,017 —1,281,011 0.48
November .. 243,745 241,452 269,220,882 278,364,475 —9,143.593 3.35
December__ 237,778 235,501 250,751,966 262.363,306 —11,611.340 4.38

As stated fabove, [in [net earnings results 
were extremely discouraging. In January 
there was a large gain, owing to the great 
change for the better in the weather con­
ditions in 1913, but in February the improvement in 
net was of small proportions and in March there 
was an actual loss. In April and May there were 
again increases, due in the main to the fact that the 
anthracite roads were comparing with the period of 
suspension of mining in the previous year. All the 
remaining months of the year showed osses and these 
losses were of considerable magnitude in October, 
November and December. Below we have brought 
together the monthly comparisons as to both gross 
and net and also furnish a footing for the twelve 
months, which, however, differs somewhat from the 
totals of the gross above.

Month.
Gross Earnings. Net Earnings.

1913. 1912. Inc. or Dec. 1913. 1912. Inc. or Dec.

January . 
February 
March ..
April____
May____
June____
July____
August.. 
Sept’ber. 
October. 
Nov’ber. 
Dec’ber .

Total .

S
246,663,737
232,726,241
249,230,551
245,170,143
263,496,033
259,703,994
235,849,764
259,835,029
285,050,042
299,195,006
269,220,882
254,218,891

$
208,535,060
218,336,929
238,634,712
220,981,373
232,879,970
242,830,546
223,813,526
255,493,023
275,244,811
300,476,017
278,364,475
266,224,678

5
+ 38,128,677 
+ 14,389,312 
+ 10,595,839 
+ 24,188,770 
+ 30,616,063 
+ 16,873,448 
+ 12,036,238
+ 4,342,006 
+ 9,805,231 
—1,281,011 
—9,143,593

—12,005,787

S
64,277,164
59,461,341
64,893,146
60,122,205
73,672,313
76,093,045
64,354,370
83,143,024
92,847,193
97,700,506
78,212,966
68,800,026

S
45,495,387
57,458,572
69,168,291
58,082,336
66,499,916
76,232,017
67,620,157
92,249,194
98,000,260

110,811,359
93,282,860
82,622,271

$
+ 18,781,777 
+ 2,002,769 
—4,275,145 
+ 2,039,869 
+ 7,172,397 

—138,972 
—3,265,787 
—9,106,170 
—5,153,067

—13,110,853
—15,069,894
—13,822,245

3100360313 2961815120 +138545193 883577299 917,522,620 —33,945,321

Note.—Percentage of Increase or decrease in gross for the above months ha 
been: Jan., 18.28% inc.; Feb., 6.59% inc.; Mar., 4.46% inc.; April, 10.90% inc.; 
May, 13.14% inc.; June, 6.95% inc.; July, 5.38% inc.; Aug., 1.50% inc.; Sept., 
3.56% inc.; Oct., 0.48% dec.; Nov., 3.35% dec.; Dec., 4.51% dec.

Percentage of increase or decrease in net for the above months has been: Jan., 
41.28% inc.; Feb., 3.49% inc.; Mar., 6.13% dec.; April, 3.51% inc.; May, 10.79% 
inc.; June, 0.18% dec.; July, 4.83% dec.; Aug., 9.87% dec.; Sept., 5.26% dec.; 
Oct., 11.85% dec.; Nov., 16.15% dec.; Dec., 16.73% dec.

In Jan. the mileage represented was 235,607; in Feb., 240,986; in Mar., 240,510 
in April, 240,740; in May, 239,445; in June, 230,074; in July, 206,084: in At g 
219,492; in Sept., 242,097; in Oct., 243,690; in Nov., 243,745; in Dec., 243,322.

From the foregoing it will be seen that with an 
addition to the gross earnings for the twelve months
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of $138,545,193 there was an actual diminution in the 
net of $33,945,321.

To complete our analysis, we now insert six-year 
comparisons of the gross earnings of leading roads 
arranged in groups.

EARNINGS OF SOUTHERN GROUP.

We now add our full detailed statement, embracing 
all roads for which it has been possible to procure or 
to make up the figures for the last two calendar years.

GROSS EARNINGS OF UNITED STATES RAILROADS 
IN CALENDAR YEARS 1913 AND 1912.

Year. 1913. 1912. 1911. 1910. 1909. 1908.

Ala Gt So 
Cent of Ga 
Ches A O_ 
C NO&TP 
Lou & Nas 
Mob & O. 
N C A StL 
Norf & W 
South Ry. 
Ya A MV

5,441,721
14,126,792
35,732,779
10,726,763
61,129,794
12,913,658
13,210,683
45,014,751
69,644,725
12,079,986

$
4,985,879

13,979,052
35,170,583
10,097,470
57,814,964
11,479,728
12,810,085
41,888,602
66,493,110
10,063,209

4,571,203
13,422,476
32,709,160
9,234,048

54,372,031
11,488,278
12,418,863
37,048,473
61,549,577
10,452,387

4,516,365
12,525,587
32,540,622
9,446,989

54,428,973
10,988,634
11,926,765
36,228,574
59,152,935
10,516,298

$
3,769,596

11,467,327
28,882,509
8,381,467

47,925,523
10,013,995
11,276,396
31,956,442
54,366,745
10,002,427

$
3,359,232

11,006,893
24,270,095
7,363,650

43,508,681
9,199,535

10,551,123
26,643,769
49,335,470
10,074,484

Total___ 280,021,652(264,782,682 247,266,496 242,271,742 218,042,427 195,313,292

a Beginning with July 1907 includes some large items of income not previously
included in monthly returns.

6 No longer includes receipts for hire of equipment, rentals and other items.

Name of Road. 
Jan. 1 to Dec. 31.

Gross Earnings. Mileage.

1913. 1912.
Inc. ( + ) or 
Dec. (—). 1913. 1912.

EARNINGS OF SOUTHWESTERN AND PACIFIC GROUP.

Year. 1913. 1912. 1911. 1910. 1909. 1908.

$ S $ $ $ $
A T & S F 113,574,169 114,043,935 106,825,574 107,771,979 99,880,253 89,161,173
Col&Sou b 14,366,462 14,250,131 14,434,581 17,244,609 15,649,266 14,527,918
D&RGr 24,053,265 24,214,755 23,029,309 24,174,478 22,288,589 19,464,019
Int & GtN 10,392,568 11,189,382 9,738,804 9,060,985 8,275,589 7,503,807
Mo K & T 31,998,115 30,256,433 28,695,793 28,326,574 25,665,384 23,774,576
Mo Pac.. 61,328,089 58,683,578 53,752,816 53,638,138 49,394,524 43,112,487
StL&SF d 46,115,797 44,096,671 42,585,929 42,305,299 39,883,674 35,026,508
St L S W. 13,139,573 12,769,933 11,784,602 11,649,984 10,584,303 9,694,050
Sou Pac , 140,546,771 138,103,910 130,552,181 136,208,346 127,692,744 117,657,280
Tex & Pac 18,274,417 17,674,617 16,139,028 16,375,802 14,960,652 13,917,313
Union Pac 94,032,977 90,513,332 86,202,236 92,202,670 83,961,212 75,760,017

Total__ 567.822,203 555,796.677 523,739,853 538,958,864 498,206,890 449,599,148

6 Includes all affiliated lines except Trinity & Brazos Valley RR., but figures for
Colorado Springs A Cripple Creek Dist. are excluded beginning Nov. 1 1911.

d Does not include Chicago & Eastern Illinois in any of the years.
EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP.

Year. 1913. 1912. 1911. 1910. 1909. 1908.

$ $ S S $ $
Ch & E Ill 16,261,732 15,464,386 15,006,595 al4,944,20C 10,930,392 10,055,320
C A G W c 14,253,412 13,296,381 12,814,715 12,732,006 10,913,35£ 8,981,659
C M & StP 692,929,002 687.989.69C 78,224,891 80,386,166 61,302,252 58,101,786
C & N W d 87,264,459 81,904,53C /76,95,8,226 75.590,299 69,810,555 62,415,759
CStPM&O 17,733,848 16,512,811 15,400,307 16,192,865 14,177,751 12,799,172
Dul SS&A 3,523,189 3,217,229 3,072,836 3,317,352 3,055,222 2,574,725
Great Nor 79,535,385 73,653,273 63.028,669 64,372,007 57,751,425 50,691,143
M * St Ll 9,580,945 8,891,209 8,082,991 15,059,36(1 4,559,276 3,935,693
la Cent) (3,418,312 3,224,028 2,918.482

M St P A
S S M _e 30,987,074 29,464.435 23,239.311 22,923,952 21,118,612 18,878,991

Nor Pac.. 72,000,274 68,665,913 62,914,049 70,932,666 70,887,281 65,297,248
St J & Gr I 1,558,670 1,564,858 1,627,929 1,686,697 1,564,991 1,599,823

Total 425.627,990 400,624,714 360,370.525 371,555.882 329,295.142 298,249,801
c Beginning with September 1908. includes the Mason City & Fort Dodge and the 

Wisconsin Minnesota & Pacific.
d Includes trans-Missouri lines, 
e Includes Wisconsin Central for all the years. 
b Now include? Chicago Milwaukee & Puget Sound.
/Beginning with 1911, includes not only operating revenue but also all other 

receipts.
a Now includes Evansville A Terre Haute.

EARNINGS OF ANTHRACITE COAL GROUP.

Year. 1913. 1912. 1911. 1910. 1909. 1908.

$ $ $ $ $ $
Cent of NJ 29,979,231 29,261,894 28,219,066 27,172,123 25,873,207 25,455,032
Lehigh Val 41,737,316 39,618,617 38,803,364 36,643,713 34,353,823 33,045,979
N Y O&W 9,300,727 8,796,969 9,095,635 9,106,924 8,399,229 8,155,469
N Y S AW 3,911,535 3,530,162 3,989,335 3,618,052 3,417,432 3,113,624
P & R d._ 51,362,072 48,948,439 45,893,052 46,201,852 42,250,346 39,576,781

Total___ 136,290,881 130,156,081 126,000,452 122,742,664 114,294,037 109,346,885

d These are the earnings of the railroad company only; the results of coal-mining
operations are not Included in any of the years.

EARNTNGS OF TRUNK LINES

Year. 1913. 1912. 1911. 1910. 1909. 1908.

$ $ $ $ $ S
Balt A O n 101,760,757 98,121,277 88,071,011 90,869,847 82.293,630 69,870.644
CCC&StL 33,840,298 32,714,238 30,431,915 30,423,005 27,657.741 24 ,621,661
Peor & E'u 3,387,434) 3,429,867 3.218.2S4 3,536,067 3,026,856 2,764,463
Erie_____ 62,445,847 59,218,745 57,073,104 56,015,555 52,819,783 48,226,102
L S & M S 57,941,920 54,283,616 48,360,997 49,420,211 45,110,997 39,066,941
Mich Cent 36,011,886 32,911,753 30,164.490 29,694,816 27,415,466 24,222,139
N Y Cents 116,904,304 109,697,588 103,954,862 99,908,478 93.172,861 c83.927.354
Pa. RR.—
EastP&E 185,400,825 174,607,598 157,487,412 160,457.299 153,567,090 136,296,871
W'stP&E 110,072,766 106,554,507 92,223,235 94,772,254 84,013,141 70,336,682

Wabash . . 31,164,361 29,952,187 29,295,290 29,826,573 27.439,595 24.956,064

Total... 738.930,3981701,491.376 640.280.600 644.924.105 596.517,160 524,288,921
a Includes the Cleveland Lorain & Wheeling Ky. beginning July 1 1908. 
c This is on the basis of accounting prescribed by the Inter-State Commerce Com­

mission: on the old basis of accounting earnings for the calendar year 1908 were 
$88,849,368.

b Boston & Albany, as also the Beech Creek RR., the Walkill Valley RR , the 
New York & Ottawa, the St. Lawrence & Adirondack, the Ottawa & New York and 
the Fall Brook System, included for all the years.

EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP.

Year. 1913. 1912. 1911. 1910. 1909. 1908.

$ S $ $ $ $
Buff RAP 11,391,396 10,336,879 9,058.247 9,168.648 8,144.307 6,701,341
Ch Ind &I. 7,004,148 6,795,083 6.343,263 6,172,723 5,618,230 5,043.676
Hock Vail 7,919,349 7,598,369 6,854,322 7,942,455 6,465,433 5,581,218
III Central 66,030,289 62,140,952 60,824,279 rf61.201.476 c57,277,466 55,326.259
LEA Wc 5.934,643 5,839,630 5,420,821 5.513,326 5,043.990 4,361,158
Tol A O C 6,006,241 5,363,019 4,938,646 5,089,986 3,940,889 4.140,761
Tol P & W 1,382,627 1,345,331 1,269,887 1,256,112 1,111.051 1,165.834
T StL AW 4,657,342 3,916,845 3,847,591 3,787,928 3.598,274 3,426,320
Wh ALE 7,949,166 7,869,112 7,111,680 6,989,350 6,275,713 4,992,247

Total 118.275,201 111.205.220 105.668,736 107.122.004 97.475.353 90.738.814
a Includes the Northern Ohio.
e No longer includes receipts for hire of equipment, rentals and other Items, 
d Includes Indianapolis Southern from July 1 1910.

Alabama & Vicksb. 
Alabama Great Sou
Ann Arbor.c______
Arizona Eastern__
Ariz & New Mexico 
AT & S Fe (8rds)_e 
Atlanta Birm & Atl 
Atlanta & West Pt. 
Atlantic & St Lawr. 
Atlantic Coast Line
Atlantic City______
Baltimore & Ohio..

B & O Ch Term. . 
Bangor & Aroost’k. 
Beau Sour L & W_ _ 
Bessemer & L Erie. 
Belt Ry of Chicago. 
Bingham & Garfield 
Birmingham South.
Boston & Maine__
Buffalo & Susq RR. 
Buffalo & Susq Ry. 
Buff Roch & Pittsb 
Butte Anac & Pac. . 
Can Pac Ry in Me. 
Caro Clinch & Ohio 
Central New Eng..
Central of N J___ c
Central of Georgia- 
Central Vermont __ 
Chariest & W Caro. 
Chesapeake & Ohio
Chicago & Alton__
Chicago & East Ill. 
Chic& Nor West..c 
Chic Burl & Quincy 
ChDet&CanGT J 
Chicago Great West 
Chic Ind & Louisv. 
Chicago Junction. _ 
Chic Milw & St P_ 1 

Ch Mil & PugSdj 
Chic Peoria & St L. 
Chic St P M & O.c 
Chic T H & S E... 
Cln Ham & Dayton 
Cin N O & Tex P._
Coal & Coke______ 1
Colo & Sou (3 rds)_c 
Colorado & Wyom. 
Colorado Midland. 
Colum & Puget S’d.
Copper Range______
Cumberl’d & Penna 
Delaware & Hudson 
Del Lack & Western 
Denv & Ri® Grande 

Western Pacific.. 
Denver & Salt Lake 
Det & Tol Sh Line. 
Detroit Riv Tunnel 
Detroit & Mackinac 
Det Gr Hav & Milw 
Det Tol & Ironton. 
Dul & Iron Range. . 
Dul Missabe & Nor 
Duluth Winn & Pac 
Duluth So Sh & Atl 
Elgin Joliet & East- 
El Paso Southwest.
Erie (2 roads) .c___
Florence & Crip Ck 
Florida East Coast. 
Fonda Johns & Glov
Ft Smith & West__
Ft Worth & Rio Gr. 
Galveston Wharf..
Georgia__________
Georgia & Florida.. 
Georgia Fla & Ala.. 
Georgia Sou & Fla- 
Grand Trunk West-
Great Northern____
Green Bay & West. 
Gulf & Ship Island-
Hocking Valley____
Houst & Tex Cent. 
Hunt & Broad Top. 
Idaho & Wash Nor. 
Illinois Central. c._ 
Internat & Gt Nor. 
Kanawha & Mich.. 
K C Mex & O ofTex 
Kansas City South. 
Lack & Wyom Vail. 
Lake Sup & Ishpem
Lake Terminal____
Lehigh & Hud River
Lehigh Valley_____
Lehigh & New Eng. 
Louisiana & Arkan. 
Louisiana Ry & Nav 
Louisville & Nashv. 
Louisv Hend & St L 
Macon Dub & Sav. 
Manistee & Nor’eas
Maine Central_____
Maryland & Penn..
Midland Valley____
Mineral Range____
Minn St P & S S M

(2 roads)_______
Minn & Internat__
Minneap & St L..1

Iowa Central__ J
MississippiCentral c 
Miss Riv & BonneT
Mo & Nor Ark___
Mo Kans & Texas. .
Mo Okla & Gulf__
Mo Pac (2 roads)..c
Mobile & Ohio_____
Monongahela Conn 
Munis Marq & S E 
Nashv Chatt & St L 
New Jersey & N Y. 
Nevada Northern.. 
Newburg & Sou Sh. 
New Orl & Nor East 
New Orl Mob * Ch

$1,893,220
5,441,721
2,307,769
2,783,524
1,021,461

113,574,169
3,405,151
1,256,560
1,717,006

36,598,456
2,363,266

101,760,757
1,763,919
3,440,778

631,428
9,269,086
3,085,125
1,531,667
1,330,049

48,319,379
1.862,430

608.905
11,391,396

1,422,315
1,516,370
2,642,411
3,740,692

29,979.231
14,126,792
4,166,666
2,023,953

35,732,779
14,967,784
16.261,732
87,264,459
94,724,884

980,889
14,253,412
7,004,148
2,067,528

92.929,002
1,638,181

17,733,848
2,040,508
9,910,559

10,726,763
1,001,555

14.366,462
835.844 

1,713,338
587.068 
575,066 
946,580 

24,096.212 
40,784,148 
24,053,265 
6,389,942 
1,148,160 
1,506,704 
1,324,341 
1,228,761 
2,527,099 
1,590,556 
7,323.835 
8,704,008 
1,891,806 
3,523,189 

12,998.176 
8,802,880 

62,445.847 
1,212,027 
5,179,200 

991,895 
684,132 
841,949 
522,479 

3,321,712 
869,019 
602,222 

2,649,285 
7,295,362 

79,535,385 
757,738 

2,177,244 
7.919.349 
6,773,100 

662,628 
608,213 

66,030,289 
10,392.568 
3,353,596 

980,530 
10,639,344 

645,139 
657.004 
656,917 

1,852,150 
41,737,316 

1,847,220 
1,715,456 
1,921,219 

61,129,794 
1,298,690

529.359
559.905

11,463,782
531,086

1,585,037
587,578

30,987,074
1,009,007
9.580.945
1,480,728

692.844 
1,280,531

31,998,115
1.175,433

61.328,089
12,913,658
1,054,649

530.360
13,210,683

853,076
1.766,786

664.967
4,014.182
2.3«1.«71

$1,691,117
4.985.879 
2,279,665 
2,398,482 
1,002,971

114,043,935
3,225,314
1,254,842
1,607,059

34,663,997
2,145,115

98,121,277
1.694.306 
3,272,196

783,024
8,661,746
2,946,350

967,589
1,061,513

47,565,112
1,692,499

593,608
10,336,879
1,259,170
1,385,914
2,360,925
3,670,276

29,261,894
13,979,052
4,128,412
1,882,821

35,170,583
14,864,873
15,464,386
81,904,530
91.466,055

963,257
13,296,380
6,795,083
1,908,697

87,989,690
1,747,759

16,512,811
1,903,095

10,068,738
10,097,470

998,476
14,250,131

895,952
1,884,049

532,824
754.922 
930,202

22,417,071
37,564,509
24,214,755

5,664,882
1.189.306 
1,265,714 
1,190,891 
1,264,164 
2,404,489
1.761.880 
6,797,822 
8,140,848

897,559
3,217,229

12.421,806
8,249,147

59,218,745
1,271,581
4,761,876

950.923 
744.958 
924,260 
537,070

3,158,313
810,893
583,088

2,468,136
7,012,270

73,653,273
761,502

1.999,736
7,598,369
6,223.037

639,434
621,941

62,140,952
11,189,382
3.115,706

852,881
9.962,308

603,169
255,307
605,461

1.742.208 
39,618,617

1,340,020 
1,624,979 
1,793,268

57,814,964
1,265,835

508,540
581,615

10,956,265
474,558

1,479,853
824.924

29,464,435
873,293

8.891.209

948,065
786,655

1,131,079
30,256,433

958,015
58.683,578
11,479,728
1,057,997

518,127
12,810,085

827,175
1,605,583

687,757
3,720,295
2,32,1.076

$+202,103
+455,842 
+ 28,104

+385,042 
+ 18,490 

—469,766
+ 179,837 

+ 1,718
+ 109,947 

+ 1,934,459
+ 218,151 

+3,639,480 
+ 59,613

+ 168,582 
—151,596 
+607,340 
+ 138,775 
+ 564,078 
+268,536 
+ 754,267 
+ 169,931
+ 15,297 

+ 1,054,517 
+ 163,145 
+ 130,456 
+ 281,486
+70,416 

+717,337 
+ 147,740
+ 38,254 

+ 141,132 
+ 562,196 
+ 102,911 
+ 797,346 

+ 5,359,929 
+ 3,258,829

+ 17,632 
+957,032 
+ 209,065 
+ 158,831 

+ 4,931,312
—109,578 

+ 1,221,037 
+ 137,313
—158,179
+ 629,293 

+3,079
+ 116.331 
—60,108

—170,711 
+ 54,244

—179,856 
+ 16,378 

+ 1,679,141 
+3,219,639

—161,490
+725,060 
—41,146 
+ 240,990 
+ 133,450 
—35,403 
+ 122,610
— 171,324 
+ 526,013 
+ 563,160 
+ 994,247 
+305,960 
+ 576,370 
+553,733

+3,227,102
—59,554
+417,324
+40,972 

—60,826 
—82,311 
—14,591 
+ 163,408 
+58,126 
+ 19,134 

+ 181,149 
+ 283,092

+5,882,112 
—3,764 

+ 177,508 
+320,980 
+550,063 
+ 23,194 

— 13,728
+3,889.337 

—796,814 
+237,890 
+ 127,649 
+677,036 

+41,970 
+401,697 
+ 51,456 

+ 109,942
+ 2,118,699 

+ 507,200 
+ 90.477 

+ 127,951
+3,314,830 

+ 32,855 
+20,819 
—21,710 

+ 507,517 
+ 56,528 

+ 105,184 
—237,346

+ 1,522,639 
+ 135,714 
+689,736
+532,663 
—93,811 
+ 159,452

+ 1,741,682 
+ 217,418

+2,644,511 
+ 1,433,930

—3,348 
+ 12,233

+400,598
+25.901

+ 161,203 
—22,790 

+ 293.887 
+40.595

143 143
309 309
292 292
367 367
109 109

10,874 10,734
645 662

93 93
167 167

4,620 4,612
167 167

4,456 4,455
77 77

631 631
119 118
204 204

21 21
26 26
44 43

2,252 2,242
253) 265

91 91
581 574
90 74

233 233
248 248
304 277
676 669

1,924 1,924
411 411
341 341

2,345 2,324
1,032 1,026
1,282 1.275
8,091 7,976
9,129 9,129

60 60
1,496 1.496

617 617
12 12

9,690 9.592
255 255

1,747 1,744
362 351

1.015 1,015
337 337
197 197

1,867 1,813
53 55

338 338
55 55

138 137
64 62

851 854
960 959

2,598 2,598
937 934
215 215

79 79
2 2

411 411
191 191
441 441
272 274
363 356
181 144
627 627
804 802
982 968

2.256 2,257
87 129

696 642
88 88

221 221
235 235

12 11
307 307
352 352
193 193
395 395
347 347

7,793 7,774
248 248
308 308
351 351
789 789

72 71
150 150

4,763 4,763
1,159 1.159

177 177
477 431
827 827

23 23
35 35
10 10
97 97

1,440 1,452
286 272
279 255
351 351

4,923 4,723
200 200

93 93
190 190

1,207 1,204
80 80

373 373
125 127

3,979 3,976
197 194

1,585 1.586
164 164
65 65

365 365
3,817 3,817

332 258
7,283 7,236
1,123 1.114

6 6
137 137

1,231 1,231
48 48

165 165
13 13

196 196
403 547
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RAILROAD EARNINGS 99

Name of Road.

Jan. 1 to Dec. 31.

Gross Earnings. Mileage.

1913. 1912.
Inc. (+) or 
Dec. (—). 1913. 1912.

N O Texas & Mex _
$

1,556,326
$

1,509,222 +47,104 286 277
New Orl Great Nor 1,950,419 1,626,546 +323,873 283 283
N Y O & Hud Riv.c 116,904,304 109,697,588 +7,206,716 3,750 3,729

Chic Ind & Sou.c 4,462,452 4,235,819 +226,633 358 358
Chic Kai & Sag.. 214,253 207,672 +6,587 45 45
Cincin Northerns 1,436,709 1,418,646 + 18,063 244 244
C C C & St L-.-C 33,840,298 32,714,238 + 1,126,060 2,013 2,011
Det & Charlevoix 98,631 82,760 + 15,871 43 43
Dunk All V & P. 380,370 355,633 +24,737 91 91
Indiana Har Belt 3,303,806 2,936,134 +367,672 105 105
Lake Erie & W. _c 5,934,643 5,839,630 + 95,013 905 886
L S & Mich So...c 57,941,920 54,283,616 +3,658,304 1,852 1,872
Lou & Jeff Bdge. 265,263 224,414 +40,849 4 4
Michigan Cent.c 36,011,886 32,911,753 +3,100,133 1,798 1,816
N Y Chic & StL.c 12,342,000 12,226,237 + 115,763 565 564
Peoria & East c 3,387,434 3,429,867 —42,433 351 351
Pitts & Lake E.c 19,597,919 18,162,119 + 1,435,800 222 221
Tol & Ohio Cent.c 6,006,241 5,363,019 + 643,222 442 442
Zanesville & West 476,541 454,013 + 21,628 90 90

N Y N H & Hartf.- 67,856,207 67,850,239 + 5,968 2,060 2,091
N Y Ont & Western 9,300,727 8,796,969 + 503,758 566 566
N Y Susq & West.c 3,911,535 3,530,165 +381,373 154 154
Norfolk & Southern 3,421,459 3,191,114 +230,345 569 562
Norfolk & Western. 45,014,751 41,888,602 +3,126,149 2,036 2,019
Northern Alabama 592,349 472,212 + 120,137 112 1112
Northern Pacific __ 72,000,274 68,665,913 +3,334,361 6,315 6,241
Northwestern Pac. 3,755,453 3,566,596 + 188,857 401 401
Pennsylvania—-Line 

Pennsylv RR.C--
s East of Pit 
185,400,825

tsburgh— 
174,607,598 + 10,793,227 4,031 4,021

Balt & Spar’ws Pt 157,172 118,609 +38,563 5 5
Balt Ches & Atl.c 346,004 302,506 +43,498 88 88
Cornwall & Leb. . 373,880 355,313 + 18,567 26 26
Cumberland Val.c 3,574,335 3,291,361 + 282,974 162 162
Long Island___ c 12,204,738 11,186,657 + 1,018,081 399 399
Maryl Del & Va.c 156,655 141,525 + 15,130 84 84
Monongahela__ 1,654,008 1,578,366 + 75,642 67 65
NYPhila&Norf.c 3,931,218 3,566,191 +365,027 112 112
Northern Cent, .c 13,563,722 12,844,716 +719,006 472 472
Penn Terminal 502,885 462,291 +40,594 5 5
Phila Balt & W.c 21,164,340 20,280,042 +884,298 713 713
Susq Blooms&Ber 249,432 224,099 +25,333 42 42
Union RR of Balt 1,813,591 1,615,188 + 198,403 10 10
W Jers & Seash c 6,405,787 6,395,256 + 10,531 355 356
Lines West of Pitt 
Central Indiana.

sburgh— 
214,964 185,164 +29,800 127 127

Cin Leb & Nor_. 588,418 509,635 + 78,783 46 46
Grd Rap & Ind.c 5,580,232 5,435,271 + 144,961 578 578
Penn Company - .c 65,835,378 62,950,425 +2,884,953 1,751 1,751
Pitts Char & You 405,816 348,229 + 57,587 22 22
Pitts C Ch & StLc 44,237,388 43,604,082 + 633,306 1,472 1,472
Tol Peor & West. 1,382,627 1,345,331 + 37,296 248 248
Vandalia . . c 11,399,933 10,748,710 + 651,223 910i 827
Waynesb & Wash 133,154 138,621 —5,467 28 28

Peoria & Pekin Un. 942,132 902,688 + 39,444 17 17
Pere Marquette__ 16,982,931 16,832,549 + 150,382 2,325 2,330
Perkiomen"__ __ . 671,151 707,447 —36,296 42 42

Name of Road. 

Jan. 1 to Dec. 31.

Pitts Shaw & Nor.. 
Phila & Reading__

Port Reading____
Quincy Om & K C. 
Richm Fred & Pot. 
Rio Grande South’n 
Rock Island (2 rds)c
Rutland__________
St Jos & Grand Isl. 
St L & San Fr (4 rds) 
St L Browns & Mex 
St L Merch Br Term 
StLRockyMt&P.c 
St L Southw (2 rds)c 
St P & K C Sh Line 
San Ant & Aran P. 
San P Los A & S L. 
Seaboard Air Line. .
South Buffalo_____
Southern Railway.. 
Southern Ry in Miss 
So Pac (12 rds)_c.. 
Spok Portl & Seattle 
Spokane Internat’l. 
Staten Isl Rap Tran
Sullivan County__
Sunset___________
Tacoma Eastern__
Tennessee Central. 
Term'l Assn of St L
Texas & Pacific____
Texas Midland____
Tonopah & Goldf.. 
Tol St L & West... 
Trinity & Braz Val. 
Ulster & Delaware. 
Union Pac (3 rds).c 
Union RR (of Pa)..
Vermont Valley__
Vicks Shrev & Pac. 
Virginia & Southw.
Virginian_________
Wabash__________
Wabash-Pitts Term 
Washington South.
West Side Belt___
Wheeling & Lake E 
Western Maryland. 
Western Ry of Ala. 
Wilkes-Barre & East 
Yazoo& Miss Vall.c 
210 minor roads__

Grand total (473 
roads)________

Net inc. (4.76%)--

Gross Earnings. Mileage.

1913. 1912.
Inc. ( + ) or 
Dec. (—). 1913. 1912.

$
2,094,514

$
1,726,202

$
+368,312 282 279

c51.362.072 48,948,439 +2,413,633 1,020 1,015
1,432,722 1,522,292 —119,570 21 21

940,879 990,320 —49,441 263 263
2,990,073 2,756,707 + 233,366 88 88

691,027 593,537 + 97,490 180 180
69,386,791 68,798,995 + 587,796 8,242 8,042
3,752,774 3,612,521 + 140,253 468 468
1,558,670 1,564,858 —6,188 319 319

46,115.797 44,096,671 +2,019,126 5,235 5,235
2,749,291 2,681,509 +67,782 518 510
2,002,634 2,012,044 —9,410 9 9
2,427,399 2,066,677 +360,722 106 106

13,139,573 12,769,933 +369,640 1,715 1,608
Z752.627 Z583.737 + 168,890 250 128

4,856,684 5,008,260 —151,576 724 724
10,392,698 9,922,794 + 469,904 1.135 1,135
25,152,264 23,425,488 + 1,726,776 3,082 3,070

961,534 837,081 + 124,453 36 36
69,644,725 66,493,110 + 3,151,615 7,037 7,036

1,161,040 1,070,733 + 90,307 281 281
140,546,771 138,103,910 + 2,442,861 10,431 10,316

5,284,722 5,016,252 + 268,470 556 556
1,120,192 1,048,922 + 71,270 163 161

811,527 763,750 +47,777 11 11
553,955 535,364 + 18,591 26 26
620,209 795,335 —175,126 63 59
651,340 614,718 + 36,622 92 92

1,717,756 1,603,511 + 114,245 294 294
2,906,472 2,895,636 + 10,836 34 34

18,274,417 17,674,617 + 599,800 1,885 1,885
765,756 748,200 + 17,556 125 125
698,094 720,815 —22,721 110 110

4,657,342 3,916,845 + 740,497 451 451
2,497,348 2,863,726 —366,378 463 463
1,123,040 1,068,593 + 54,447 129 129

94,032,977 90,513,332 +3,519,645 7,583 7,322
4,742,285 4,598,415 + 143,870 31 31

528,267 533,678 —5,411 25 24
1,761,813 1,481,491 +280,322 171 171
1,907,975 1,783,201 + 124,774 240 240
6,548,043 5,175,642 + 1,372,401 503 503

31,164,361 29,952,187 + 1,212,174 2,515 2,515
920,896 742,529 + 178,367 63 63

1,320,051 1,249,559 + 70,492 36 36
578,945 526,622 + 52,323 22 22

7,949,166 7,869,112 + 80,054 459 459
8,161,457 7,371,820 + 789,637 661 543
1,479,379 1,385,967 + 93,412 133 133

708,864 592,641 + 116,223 92 92
12,079,986 10,063,209 + 2,016,777 1,372 1,372
45,550,124 43,071,564 + 2,478,560 11,317 11,096

3202825478 3057370318 + 145455160 244.935 242,660

c These figures are furnished by the company. x These figures are for ten months only in both years.

COURSE OF PRICES OF BONES ON NEW YORK STOCK EXCHANGE, 1909 TO 1913.

1909.

BONDS
January February

Low High Low High
March 

Low High
April May

Low High Low High
June

Low High
July August September October November December

Low High Low High Low High Low High Low High Low High

Ann Arbor—1st 1995 gold-.4 
Atch Top & S Fe gen g 1995 -4

Registered--------------------4
Adjustment gold 1995------ 4

Registered------------------- 4
Stamped ______________ 4

Conv 1955 issue of 1909--4 
Subscrip rects (part paid)

50-year ccnv gold 1955—4 
Registered___________

10-year conv gold 1917—5
Deben series H 1910____ 4
Deben series I 1911-------- 4
Deben series K 1913-------4
Deben series L 1914_____4
Eastern Oklahoma Div 1st.4

Registered-------------------4
Transcon Short L 1st g—4 
San Fr Pres & Phenlst g..5
Chicago & St Louis 1st__ 6

Atlan Coast L—1st 1952 g..4 
Alabama Midland 1st gu.-5
Lou & Nash coll 1952 g.. 
Brunswick & W 1st gu g. 
Sav Fla & Wist g 1934-. 
Sav Fla & W 1st g 1934.
Sil S Ocala & 0 guar g----- 4

B & O—Prior lien g 1925.-3)^
Registered---------------- 3%

Gold 1948................................. 4
Registered--------------------4

Pitts June & M Div----- 314
Pitts LE & W Va System-4 
Southwestern Div 1st g-314

Registered__________ 3)4
Cen Ohio Reorg 1st cons 414 
Cleve Lor & W cons 1st g-5 
Ohio River 1st 1936 gold--5

General gold 1937--------- 5
Pitts & West 1st 1917 g--4 

3uf Roch & Pitts—Gen ’37-5
Consol 1957------------------414
Allegh & West 1st gu g—4 
Roch & Pitts 1st 1921.___ 6

Consol 1st 1922-------------6
Buffalo & Susq—1st ref----- 4
Canada Southern—

1st extended 1913------------- 6
2d 1913...........  5

Central of Georgia—1st 1945.5
Consol 1945 gold-------------- 5
1st preference income------- 5

Stamped ------------------
Trust receipts-------------

Stamped___________
2d preference income------- 5

Stamped ____________
Trust receipts--------------

Stamped___________
3d preference income------- 5

Stamped -------------------
Trust receipts--------------

Stamped----------------

84 85
100b IOII4
99 100
92 9358

92b 94

102b 1043g

10618 10734

94b 957g 
113 113

9414 9612 

86 " 91

93 94
93 93

100b IOII4 
99 10034 
89b 89b 
95lg 96 
9034 91%

110b 110b 

10818 110 b

II6I2 116% 
109 10918
100 100

118% 121" 
8912 90

10618 106l2 
102 10212

10838 10934 
79 79

53 55
55 55

8478 86b
101 IOU2 
100 100 
94 9512
92U 9214 
9418 95b

86 8734
100-% IOII4
99 100%
94 9514

87b 87b
10034 10Ug 
100 1007s
9312 94b

865g 87b 
lOOSg lOlb 
IOOI4 10078 
9312 937g

8514 8514
IOOI2 101i2 
1007g 100% 
93 94U

84
101

84
1017g

9312 9334

100 IOII4 
100 100 
93b 94b

83b 86
100b 100%

6334 94%

83 841
100 10034
99 IOII4
9334 95

79 813g
993g 1003g 
9834 98% 
93b 94b

7734 79 
99b 100 
99b 99b 
94b 94l2

94 95 93 94b 9314 94 93b 94>2 
112U 11434

103 10534

IO6I2 107%

95b 96% 
112 11238

’96% 9712 

8912 93b

9312 9414

10034 IOU2 
99 99

95 96
91 9178

11112 113 
11312 1131; 
11112 112

117 117b 
10934 109%

118% 11834 
121 121b

IO6I2 107 
102 102b 
11512 II6I2 
IIOI4 111 
79 80

63 6614

66I4
64
5914
54

55b 59 
55 58

103% 108 1055g 108

10534 IO8I4 10734 10934

10738110l2 

16914 11214

109% 1165g 

ill" 116b

93b 94
114lg 117 
113b 114b 
115 1185g

93b 94
115 119b
116 117b 
115b 120

9812 98b

9734 9778

95ig 955g

1103s 110% 
96b 9712

89 90b

9312 94 
92 92

100b 101 
99 99

9312 95 
91 91b

117b H73g 
10912 110

119 119 
121b 12U2 
8712 88

IO6I4 106% 
102 103

10934 110%
80 80 
80 80

63b 66
62 65 
59’2 65
63 65

97 9712

9514 95l2 
11218 1121s

97 9734

89 * 9058

97U 973g
96 96b
95U 955S

110% 110%
965g 9714

1107g 1107g
9034 915g

98b 98b 

97b ’97I2

947g 95b 
lllbHl%

95b 967g

115% 119% 
99b 99b

115b 120%

98b 98b 
98b 98*2

94 9434

9534 96b

97b 97b

94 9434

9534 96%

97 97
94 94b
9234 93 

IOOI2 lOlb

114 114

94" 94b 
93 93

10078 101%

96% 96% 
89 907g

127 127

97% 97% 
94 94b

9934101

89 90 89% 92%

112b 112b

93b 95 93% 94b

9334 9412 
91 91b
91 91

88 89
93b 9414 
91 9114

88% 89 
93 93%
90 91

IOOI4 101
99% 99% 
88b 89 
93 93b
90% 91

100 101 
98b 98b

9338 93b 
90b 91

I2II4 12U4

IO6I2 107 
IO2I4 102b

10934 110l2
79 80
80 80

81
70b

68 69
67 70
65l4 66b 
62 66 
61% 66 
61 641g
62% 62%

11334 11334
103 103

11012 11012

117 117
10934 10934

116% 116% 
HOlgllOlg

11634ll634

12114 12114 
89% 8934

IO6I4 107 
10238 10234

10934 111 
7912 80

65 66
66 66

118l2ll834 
121b 121’g

IO6I4 106% 
102b 102%

106% 106b 
10112 102b

110 111% 110b 111 
80 907g....................

90i2
85i2
90
84
84

86% 86% 
78 81

IOOI4 100% 
11734 118% 
120b 120b

105b 106b 
102b 103

10934 111 
84b 90

72 83b
72 81
71% 80 
70b 80 
71 79b
69b 78b

76 78
76b 76b

75 75
75 75b
76 76
72% 75b 
72 72
70 71

9334 94b
116 122 
115% 116% 
115b123 
118b H8b 
11534 122% 
99b 99b 
99 99

93b 95
117 117 
II634I 20 
117 123b

117 123b

98b 98% 
97 97b

9334 943g 
110b HOb

93% 94b 
110b HOb

94b 95b
109 111
91 91%

923g 93b

100 100b
98 99%

93 9334
90b 91b

113 113

98b 98b

il734 11734

105 10534 
102 102b

109b HO
82 85
85 85
82 82

75b 76b 
75 76

76b 76k 
71 73

72 72

9434 9534

89 91

92 93
91b 91% 
99 100%
99b 99b 
89 89

931;
91

100 100 
11734 11734

104b 105b 
101b 10214

108% 110 
83 84

71 73
71b 74

70b 71

93b 94%
119% 120 
II8I4 120 
118b 122%

1183g 122b

93% 94%

95 9534

90b

92b 93

98%
97b

92b
89b

99b
97b
883g
93b
90b

112 112

115b 11578 
10934 10934

81b 81b

104 105%
100bl0134

108 109
83 91b
85 89b
8734 87%

87b
87
86

82b 871 
72b 88 
75 82b

94b 9434
11834 118% 
120 121b 
U85g 1231g

1185S 123b

98b 98b 
98 98

937g 94b

94 96

8914 l’o’ib

9234 93b

9834 9934

92l2 93b 
89% 90b

1143g 1157g 
110b HOb 
102% 102b 
116b 116%

1043g 105 
100% 101

1077g 109
87 897g
89 89b
89b 89b

84b 87 
85 85
8434 84%
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1909—Continued.

BONDS
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July

Low High
August 

Low High
September 
Low High

October 
Low High

N ovember 
Low High

December 
Low H gh

Central of Georgia—(Core)
Chattanooga Div 1951 _ -4 9058 9058

5 IIOI4 IIOI4
Central RR & Banking Ga. -5 ____ ____ 105 106 104 105 105 105% 104i2 104i2 10434 10434 105 105 105 105i8 104b 104b
Central of New Jersey—

General 1987 gold---------- -5 127 128 12734 12858 12734 1283g 128i4 I29I4 128i4 129 127 12778 127 128l2 127 128 12634 127l2 1255812634 I24I4 12558 12434 125b
Registered------------- .5 126 12712 12738 12738 127U 12738 1273S 127% 127k 12714 126 127 12612 12612 12512 125l2 125 125 ____  ____ 124 124

5 109 110 110 110 110 110 110 110^8 110i8 110i8 10934 11018 110 110 IO8I4 IO8I4
I nhirrh £• W-R C/inl 1Q19. 5 9934 9934 100 100 101 101 1007g 1007g 100 100 1003s 1003s 997g 100b

Cons ext 1910 gu-- -4)^ 99'8 IOOI4 100b 100b 10014 10012 10038 10038 1003g 10038 10038 10012 10038 1003g 10038 10038 10018 10018 9934 9978 9978 100 9978 100
Central Vermont—gn 1st g .4 83 83 80^4 80^4 85 8934 8812 8912 8934 90 89B8 901’ 89 891’ 89 89
Chesapeake & Ohio—

Mortgage 1911 gold ___ .6 10318 103b 1011-> 102U 10218 10214 102 102
1st consol 1939 gold------- -5 1145gll7 11512 116b 115b 116 115% 115% 1151811512 11434 115l2 II4I4 115 11412 1145g 114l2 115 H3I4 11434 112 11312 113 114b

Registered 5 113b 1131? 1141’ 1141?
Gen fund & impt 1928— .5 IOU4 103 1015g 10234 10158 102U 10112 102U 10034 10134 10138 10134 10034 10112 100’’ 10312 10134 105 10212 10512 103-2 105
General 1992 gold-------- 4% 104 106b 106b 10658 1047g 10512 105U IO6I4 104U 10512 104 105 104 10434 1031’ 10412 10312 104 103 104 10238 10312 102b 103b

105 105
Big Sandy 1st 1944------- _4 90b 90'8 9038 91 89’2 90b 89% 90 897S 90 8858 8834 8834 8934 89*>2 8912 87’’ 883S 88 8834 88 88
Coni River 1st 1954 gu_- .4 8938 893g 8914 89’4
Craig Valley 1st 1940 g__ .5 1071s 1071? 109 11034 110 110 110 110
Potts Creek Rr 1 st 1946__ _4 90 90
R & A Div 1st cons 1989 g .4 100 100 100 10012 99b IOOI4 100 100 9912 100 9914100 99 991’ ____ ____ 9934 9934 9938 9912 98 99 99 99

2d coos 19R9 g __ .4 96% 96% 97 97 94 94
Greenbrier Ry 1st 1940-- .4 9414 9414

Chicago & Alton—Ref *49 g .3 78b 7938 79 80 78b 78b 78% 78% 78 7834 7758 7758 ____ ____ 7714 7714 7734 78i4 78 78 75 ‘ 76l4 7458 76
Chic & Alt Ry 1st *50 g-3)4 74 75 73B8 7638 73b 76 75% 76% 76l2 77 75i2 77 74l2 76 75 763g 75l2 757g 73i2 76 7314 7512 73b 7434

ctArorl 3 A4. 73 73 75 75
Chic Burlington & Quincy-

General 1958 --------------- _4 995s 10034 1001s 101 100b 100l2 IOOI4 1007g 100i8 100i2 98 100i8 9978 100l2 9914 IOOI4 99U 9978 9834 993s 9834 993g 99 9934
Denver Division 1922— .4 ____ __ ___ 100 100 10012 10012 100 10034 IOOI4 10038 9934 9934 9934100 99’2 9978 ____ ____ 100 100 9878 99h 99b 99b
IEinois Division 1949.-3)4 91 92b 91b 93 9114 9214 9138 9134 9138 9178 90 91i2 90i4 92i8 90 91 90 0012 89 9012 89U 8934 89b 90
Illinois Division 1949----- .4 10178 103 10234 103b 10134 IO2I4 102 IO2I4 101B8 10218 10034 10178 100 10H’ 1005s 1013g 100&S 101 IOOI4 10118 100i8101 100 101

.5 10558 106 10812 108’2
Iowa Division 1919 s f-- -4 9978 100 10038 10038 100 ” IOOI4 10134 10134 9934 9934 9934 9978 9934 9934 9934 9934 100 10012 9912 9912 99b 993g
Nebraska Ext 1927-------- .4 IOII4 101b 101b 102 10H2 102 10012 10134 1011? 102I4 100U 10034 100i8 10078 100 10018 9958 10058 9958 10178 9938 100 997g 100

.4 ioii8 ion8

.4 99 99 99’? 991? 991? 1001» 10014 1003s 9934 9934 991’ 991’ 993g 993g
Debenture 1913----------- .5 102 102 10212 103k 10212 10212 10212 10234 10212 103 10238 10234 10134 102 ' 102 10234 10178 102 10112 102 99&8 10158 1013g 1015s

Hannibal & St Jos cons.. .6 10358 10334 10334 10334 10334 10334 10358 10358 10334 10358 103U 103U 10234 10314 1025g 10234 102 102U -_________ 10158 102 ____ __ ___
Chicago & Eastern Illinois—

Refund & impt 1955 g— .4 85 90 87b 89 87i4 88b 87 88 87 88l2 88 89 88 88l2 87 88 86l2 871’ 86’s 86’s 85 86 85 86
6 12958 12934 130 130 1301# 1301# 131 137 1293g 12938 129 129 126 126

General cons 1st 1937— .5 114b 11518 115b II5I4 115 115b 115 11534 115 11514 114 115i8 114 115 11438 11412 11212 1141s 112i8 113 H3b H3b
.5 H4I4 H4I4 114 114
.5 114 " 11434 115 115 1143g 1147g 114l8 1141# 114 114 113i2 1131? 1133s 11338 11212 112b

Chic Ind & Lou—Ref *47 g- .6 127 128 129 129 12812 1285g 129 ’ 129 ’ 128 128 127l2 128 12818 1281S 12812 129 12812 129 128b 128b 128b 12858
.5 113 1147s 114l8 114l8 11212 11212 114 114 II4I4H4I4 114 114

Ind & I,o|iisv Is 1956- _ .4 94 94
I nn N Chic 1st 1910 .6 102U 102U IO2I4 102U 102lg 10218 10112 102 l0134 10134 100b 100b

.4 9334 9334 951? 957s 94 94
Chi'’ Mil & Sf P’l term *14 g _5 105 105 1045g 10514 105 105 104 10434 1045g 10434 1041’ 1041’ IO4I4 IO4I4

Gen series A 1989 gold— .4 102b IO3I4 103 103b 10234 10312 103 104 10378 10458 104 10412 104 104l2 104 104 10112 10334 102 103 103 103b8 101 10238
Gen series B 1989 gold--3)4 91b 92b 92 9234 9158 9178 9112 917g 91 915g 90 91 90 91 8912 90 893g 90 88 89i8 89 89 89 90
25 year deben 1934 __ .4 94l2 95 9414 9434 94 945s 9334 95 93b 94 93b 94

_5 10934 10934 IO8I2’ IOSI2
Chic & Mo l?iver Div __ .5 11278 1127s 1131s 1131r 1123s 1123s 112 1121’ 1113411134 11U2 11112 11034 111 IIOI4IIOI4 11034 11034

8 1017g 10178 1013r IOII9 10138 1013# IOII4 IOII4 103 103
Chic & Pac West Div----- .5 109b 10958 lioig 110% 110 IIOI4 110 ” 11018 110 "ll0l2 10918 11012 10914110 1087g 10912 10812 10878 IO8I4 10834 108b 108b 108 10834

.5 1051? 1051’ 10534 1057g 105% 105% 10458 1045g
H & D Div 1st 1910------- _7 102b 10234 10212 1025g 102b 10258 10212 10212 10 H2 10112 101 ’ 101 100 100b ____ __ ___

1st 1910 _5 101 101 100 100
La Crosse Dav 1st 1919 .5 107 107 107 107
Mineral Point Division- .5 10H8 10138 101B8 10134 10138 1013# 10138 1013g 100i8 100i8
So Minn Div 1st 1910----- .6 101b 102 " 10134 10178 1015g 10134 ioil2 1027g IOU4 101’2 IOII4 IOII4 101 IOH4 IOO3S 100i2 IOOI4 IOOI4 IOOI4 IOOI4 100 100 ...... ____

_6 10034 10034 10034 10034 10058 10034 10058 100o8 10038 1003#
Wise Minn Division _ .5 10934 110 110 110 10934 10934 10934 10934 IO8I4 10834 108 108
Mil & Nnr 1 «t M 1.1910 .6 10134 1017g 10134 10134 100b 1003' 100b 100b
Mil jfr Nnr 1st cons 1913 .6 10758 1075s 10734 10734 1053s 105S8

Chic & Northwest—1915-- .7 1155g116 116 116 11534 116l2 1151211512 115 115U H4I4 115 1147g 115 11312 114 113 114 113 11334 113 114b
Extension 1386=1926 .4 101 101 102 102 10034 10034 10078 1OO78 100 IOOI4 9912 9918

Donri cf 4 9934 9934 IOOI4 101 1001? 1001? 1001? 1001? 1001’ 1001’
General 1987 gold-------- 3 )4 93 9434 9212 9414 9258 93b 9234 9314 9212 93 9012 9218 9134 9218 9038 9134 90 90’’ 8934 91 89b 9038 89b 90

Dc»tr;cfomrl 3 14 933g 933g 93i8 93i8
Sinking fund 1879=1929-- .6 112 112

Registered ___ ______ .6 10934 10934 11018 11138 IIH4 lllb
Sinking fund 1879=1929__ .5 108 1081? 109 109 10812 109 108i21085g 110 1101g IO8I2 IO8I2 10934 10934

Registered _______ -____ 5 11034 11034 109b 1091’
Debenture 1909 ___ 5 100b IOOI4 10012 100b 10012 10058 10034 101 10058 10034 10012 10058

Registered ____________ .5 1005g 1005g 10058 10058
Debenture 1921___ ______ 5 108 108 10914 10914 10914 10914 10712 1071’ 107 107 107l2 10712 1071? 1071?
Sinking fund deb 1933— .5 11178 11178 113 113 113b 113b 113l2113l2 11318 113l2 113 113 111 111 109 1125s 109 110

9012 90"l2
Northern Illinois 1st___ _5 101 101% 101 101
httnmwn CF & SIP 1st. .5 100 100 100l8 100l8

132 132
Milw L S & W 1st 1921 g. .6 11934 11934 119b 119b 1193411934 11912 11912 119 119l2 119 119 1181? 1181? 118 118 II7I4 11714

Ext & impt 1929 g____ .5 113b 115 * 113 113 lllb 11134
.6 123 123 12234 123i8

Income 1911_________ .6 10312 103l2
Chic Rock I si & Pacific Ry-

Mortgage 1917------------- 8 11378 114 114 114b 114 114% 11334 11418 II3I4 114ig H3I4 11312 1131’ 114 113 113 1125811258 112b H2b 1115811134
Registered - -___ __ .6 1131? 1131?

General 1938 gold---------- 4 9978 10112 10012 10U2 100 101 IOOI4 101 10034 101l2 100i2 101 9912 10012 99U 997g 98 9934 985g 9984 99 100 98b 99b
Registered __ -_____ .4 9934 9934 10018 10018 99 99

Refunding 1934 gold----- .4 9058 92b 92U 94 9214 93 92i8 9234 92 93lg 9H8 92i4 9158 9278 901g 9214 9118 9278 8934 9U2 90b 907g 90b 9134
Registered___ ___ .4 92 92

Coll trust series J 1912- - .4 97 97
Series K 1913 ___ .4 96 96 96 96
Series L 1914_______ .4 96 96
Series M 1915_____ - .4 941? 941? 94% 94% 9478 947g
Series N 1918_____  - .4 9334 9334 9512 9512 94 96
Series O 1917_______ .4 95 95 031? 931?
Series P 1918 __ .4 931? 931’

C R I & P RR 2002 ------- 4 75b 79 77b 81’2 78 79% 7834 8II4 8OI4 8214 7914 81 8018 8H2 7912 8112 78 80ig 76’2 785g 7634 78b 78b 85
Registered___ . _ _ .4 80 80
Coll trust 1913 gold— .5 S712 93b 90 93’2 89 91 90i4 93 9212 9412 9U2 9312 92 94 9214 9334 9134 93 9012 93 91b 1005g 101 10234

Burl C R & Nor 1934 g - - .5 116 117 115 115 115 115
Choc O & G cons 1952 g__ .5 111 111 nils Ill’s
Keok & Des Moines 1st - .5 103 103 105 105 105 105 104 105

Chic St P Minn & Omaha. - 6 129b 13078 130b 1305g 130 130% 130 13012 12938 130 12834 129i2 129 2 12934 1291412914 127*2 128 127 12834 127 127 1265g 1265S
Chic St P & Minn 1st g__ 6 129b 12958 1297s 1297g 12914 1293g 12812 12812 128i4 128i4 127 1283g
North Wisconsin 1st- -- 6 12958 12958
St Paul & Sioux City 1st g. 6 117 H7I4 1153411534 115B81155g 11012 11012 114 114l8 114b 114b 114b H4b

Chic & West Indiana—1932. 6 112 112 1121? 1121? 1121’ 11212 111 ’ 111 " 1101’ 110b
Consol 50-year 1952. ----- 4 9634 97b 97 98 96’4 9714 96' 9612 953g 96 95U 955S 9418 9414 9334 941’ 9412 941’ 94 9412 93 93b 9234 93b

Cin Hamilton& Dayton—
Cin Day & Iron gu 1st g-. 5 95 95 IO2I4 103 107U 10714 109l2 10912 105 105 10578 107 10634 108 107b 108b
Cin Ind & W lst&ref g. -. 4 87 87 88 88
Ind Decatur & West 1st g 5 96b 96b 105 105

Clev C!n Chic & St L—*93 g 4 97b 987g 9734 9834 97U 98% 9712 98 9714 98i4 97i2 98 9712 98 98 9812 98 98 9712 99iS 977g 98b 9558 97b
Cain Division 1st 1939 g 4 95l2 96 95’2 9534 96 96 97 97 941’ 94I’
Cin Wab & Mich Div 1st 4 94 94 9412 95 941’ 9412 9412 9412 94 94 94b 94b
St Louis Div 1st 1990 g-_ 4 9512 9734 9512 96 9534 96 9612 9612 9534 9612 9534 9678 957S 9614 957s 96 95 95 95 95 95 95b 94 94
Spr & Col Div 1st g 1940 4 96 96
C I St I. * C rnns 1920 fi 106 106 10378 1037g
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BONDS
January 

Low High
February 

Low High
March 

Low High

1909—Continued.

April 
Low High

May June 
Low High Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low Higl

Clev Cin Chic & St L—(Conci.) 
C I St L & C 1st 1936 g...4 

Registered------------------4
Cin Sand & Clev cons 1st g.5 
C C C & I cons 1914---------4

Gen cons 1934 g_______6
Peo & East 1st cons 1940.4

Incomes 1990---------------4
Colorado Midland—1st g__ 4
Colo & South—1st 1929 g..4

Refund & exten 1935—4^ 
Ft Worth & D C 1st_____ 6

Cuba RR—1st 1952 gold-.-5 
Delaware Lack & Western

Morris & Essex 1st 1914..7 
1st cons gu 1915_______7

1st refund gu 2000 g—3 >3 
N Y Lack & West 1st ’21. .6

Construction 1923---------5
Terminal & impt 1923—4

Del & Hu,dson—Penn Div. .7
Convertible 1916_________4

Registered____________ 4
1st lien equipment 1922.4)4
1st refunding 1943_______4

Registered____________ 4
Alb & Susq conv 1946 g.3)4 
Rensselaer & Sara 1st ’21.7

Denver & Rio Grande—
1st consol 1936 gold_____ 4
Consol 1936 gold---------- 4)4
Improvement 1928 gold_ 5
1st & refunding 1955_____5

Registered------------------ 5
Rio G Sou 1st 1940 guar..4
Rio G West 1st 1939 g__ 4

Mtge & coll tr A 1949 g.4 
Detroit & Mackinac —

1st lien 1995 g__________ 4
Gold 1995......... .................4

Detroit Sou—Ohio Sou Div.4 
Dul & Iron Range—1st 1937.5 
Dul Missabe & Nor—1941..5 
Dul S S & Atlan—1937 g...5 
Elgin Jol & Eas—1st 1941 g.5
Erie 1st ext 1947 g________ 4

2d ext 1919 gold_________ 5
3d ext 1923 gold_______4)4
4th ext 1920 gold.................5
5th ext 1928 gold...............4
1st consol 1920 gold______7
1st consol fund 1920______7
1st cons prior lien 1996 g. .4

Registered------------------4
1st cons general 1996 g__ 4
Pennsylv coll tr 1951 g...4 
50-yr conv ser A 1953 g--4 
50-yr conv ser B 1953 g--4 
Buff N Y & Erie 1st 1916. .7 
Chicago & Erie 1st 1982 g.5
Long Dock cons 1935 g__ 6
Coal & RR 1st curr 1922..6
Dock & impt 1st 1913___ 6
N Y & Green Lake gu g__ 5
N Y Susq & W 1st ref g__ 5

General 1940 gold_____ 5
Mid of NJ 1st 1910 g...6 
Wilkes & East 1st gu g.5

Ev & Ind—1st cons gu g__ 6
Ev & T H—1st cons 1921 g.6

1st general 1942 gold____ 5
Ft Worth & Rio Gr—1st g--4
Gal H & H of 1882—1st___ 5
Gt North—C B & Q coll tr..4

Registered-------------------4
St P Minn & Man 2d 1909.6

1st cons 1933 g________ 6
Registered____________ 6
Reduced to_________4)4
Dakota Exten 1910 g__ 6
Mont Ext 1st 1937 g___ 4
East Ry 1st div, 1st g..5 
East Ry of Minn—NoDiv 4 
Minneap Union 1st ’22 g 6 
Mont Cent 1st gu 1937 g 6

1st gu 1937 g_______ 5
Willmar & S F 1st g.__ 5

Gulf & Ship Island 1952___ 5
Hocking Vail—1st cons g.4)4

Col & Hock Vail ext g____ 4
Col & Toledo ext 1955____ 4

Illinois Cent—1st 1951 g__ 4
1st refunding 1955______ 4
1st 1951 gold____________3 Vi

Registered___________ 3 Vi
Extended 1st 1951 g____3 Vi
1st sterling 1951________ 3
Collateral trust 1952 g.__ 4

Registered------------------ 4
L N O & T 1953 g................4
Cairo Bridge 1950 g_____ 4
Litchfield Division____ 3)4
Lou Div & Term 1953 g.3 Vi

Registered--------------- 3)4
Omaha Div 1951 g_______3
St Louis Div&Ter '51 g.3M
West Lines 1st 1951 g___ 4
Belle & Caron 1st 1923.___6
Carbon & Shaw 1923 g___ 4
Chicago St L & N O ’51 g..5

Registered____________ 5
Gold 1951.................. --3Vi

Ind Illinois & la—1st g___ 4
Internat & Gt Nor—1st ’19 g 6

2d 1909 gold........................ 5
Trust Co receipts_______

3d 1921 gold_____ ______ 4
Iowa Central—1st 1938 g__ 5

Refnding 1951 g________4
Kansas C Sou—1st 1950 g. .3

Refunding & impt 1950__ 5
Lake Erie & W—1st 1937 g.5

2d 1941 gold................... .5
North Ohio 1st gu 1945 g. .5 

Lehigh Val (N Y)—1st gu.4 Vi 
Registered____________4)4

9812 987g 987S 987S 987g 9878 9858 9858 98^8 985s 
98 981

100 100 9812 9912

10914 10914 109l8 1091^
11112 11112

109lg 10918

9458
56
82

94 94
40 40

9714 99 
9634 100 

11538 117 
95 95

11412 11458 
117 11712

121 121 
112 112

10112 1023g

101 1017g

98 991g

96 9812
106 106 
1013410134 

925g 927g

1OO18
87

81 87
983g 9878 
9914100l8 

117 II7I4

9434 95 
41 45
84 86I4
975S 9834 
9938 100 

116 117

9538
•48
8712

9712 98 
993s 9934 

11534 II6I4

95l4 9612 
4712 4912 
8534 867g 
977g 98 
9914 9934

1153411612

96
53
8334

9734 981g 
9834 995g 

115l4ll512

9214 92l4 
50l4 52l4 
82 86 
98 981
98lg 9912 

11412 U512

9314 9334 
5512 60Ig 
8234 8512 
98 99
9812 99’2

11518 11534

95 95
56 59
80 82 
9734 9812 
9734 993g 

115 1153g

9212 94 
57 63
8OI4 817g 
97 98
973g 9812

114 11434

125 125 
91 9212
62 63
80*2 82 
97 9712
9714 98

113l2 113l2

109U 1091.

92 93
62 671;
8012 811; 
9614 971; 
9714 981)

113 1131;

95
89
80

114

95
90
80

116

97 97
12412 1247g

85 8812

7012 74 
8514 8512 
7H2 7712 
63i2 6812

1155g 11534 
127 127

107 107
91 92

10l34 10212 
101 102 
109l2 109i2

85 87i2

9712 981g 
9714 98

102 104 
131 131

109 111

100 IOOI4

10434 1O734

97 97

995g 1005g

9434 9434

90 90
8712 8712

1001g 10018

96
110

97
110

87i4 88i2

10918 10912
8012 82 
7234 75

1125g 1125g 
107l2 107l2 
11212114lg 
10612 108

H4I4 11438 
117l8 117lg

933S 9338 
1203s 120U 
112 112 
IOOI4 IOOI4

9614 9614 

11214 II2I4

11634 11758
U37g 11414 113SS ll3Bs 

1161211612

IOOI4 102

10134 10214
103lg IO3I4 
1017g 10212

98 9812 97 9712

97 98i4
103i2 1031 
IO2I4 10212 

9234 953g

97 98

10212 10312 
9334 95

96I4 9834 
85 85

9612 98 
83 8512

82
114

82
115

1101211012 
H2I4 II2I4

10512 106 
10412 10412 .....................

12312 1235g 12218 12214

8712 90lg

7112 7712 
8312 847g 
73 75
62l2 69

1157g 117

106 106

107ig 107ig

102 102

11212 11212

87l2 88

9734 9914 
97i2 99

13158 1315g

10914 10978 
10314 10312 
9934 100

115b8 H55g 
11634 11634

10734 108
98lg 981g 
9914 9914 

1035g 103»8 
1005g 101l2

85 87l2

6912 7434 
7514 80 
63 72
5712 645g

115 115 
1161411634 
128lg 1281g 
120 120

108 108

9034 9034 
102 102

1135g113B8

88 88

98
,81 102 

1325g 1325g

99ig

109U 10912 
10318 10312 
99U 101

1161211612

10734 109

104 104
1003g 1007g

IOOI4 10012 100U IOOI4

10012 10034 10012 101&8 
9912 9912

90 90l2
88 88

U91211912 
119 119

86i2 88l2

110 IIII4
7934 82 
74l2 75I4

113k 11314

11334 11414 
10734 107«4

98 98

110 110i2
85 87
86l2 87

1093g110
7834 81 
74l2 7514

114 H4I4 
10714 10712 
11334 11334 
10734 10734

11934 120 
11218 1123g 

997g 1007g 
121 122 
IOII4 104

1193s 120 
IIOI4 11034 
10034 10034 
120lg 1201g 
103 1075g

1195g H95g 
1101211012

113U II3I4 
1161g U63g 
94 94

119 119
11012 111 
10012 100’2

115-’8 1155g 

119 119’ 

16634 16634

114B8 1145s

94 94
118 118 
110 111

1141211412
111b8 112 
11412 11412 114 II4I4

1043g 106 105 106

102U 1025g

98 10212

103 10312 10112 10312
1023g 1027g 10134 103
IO2I4 10214|...................
102 107 104 10534

103b8 103b8 
1017g 10212

105 1067g 
105 105 
1027g 1027g 
IOH4 1023s

120 120 
10312 IO6I4

1171g 118

Io6i2 iooi2
102 10434

9612 9734

10212 10312 
94 95

10212 10312 
9334 95

97U 9734
103 104
10212 103 

9234 9434

103lg 1031g 
101 10112

103lg IO3I4 
100l2 101

105 106 104 105
128l4 128U...................

104 105U 10112 102 
128 12814

97k 9712 973g 9712 97 9712 9612 9714

102l2 10212 
9412 951 95 96'2

104 104
947g 9534 93 951g

80 80 
9612 9612 
85i2 86

96 9634
8512 87

9312 9312

113 113
81 81 

113 11312

IO6I4 IO6I4 
10412 10412 
106 106 IO6I4 IO6I4

121 121

8634 88

73 76
7914 851g 
715g 7712 
63ig 6934

116l411612 
12812 12812

102 102

8712 8712 
99 99
98i8 987g 
977g 9814 

102 102 
13218 13218 
132 132 
10912 10912 
1027g 1027g 
IOOI4 IOOI4

U51211512

104 104
1003g 1007g

IOOI4 1007g

99 10H2
100 100

79 79

U834 H9I4

98 98
IIU4 112

87 90

10834 10934
7912 82 
7434 7514

11414 II4I4 
107 10912 
11334 11334 
10712 10712

124 12412

88 91
8612 8612 
76l2 80 
8512 8914 
7734 86 
6934 76l2

12812 12812 
1121211212

10514 106
90 9012

10112 10112 
10334 1 0334 
115 115 
115 115 
103 10412 
87l2 8734

977g 9834 
977g 98l2 

IOII4 102 
13218 13218

10912 1095g 
1023g 1025g 
10012 101 
10112 10U2

131“8 1325g 
11414 115

10512 106 
98U 9834

100l8 1005g

9312 9312

102 102

IOOI4 101

9018 91

10034 10034

119k 11938

98 98
1111211112
98 10012
98 1007g
50 50

1093g 111
7912 8112
7434 75ig

11414 114l2

108 IO8I4

1177g 1177g 
110 110 
100i2 100’2

100i2 103

1023g 10234 
IOOI4 101

100 10112 
128 128

78 78
95l2 9634 
85lg 8512

llll2 113

9512 96 
85 851;

95i2 963g 9434 95 9434 9512 
83 83

81 815g 70 7034

115 115 .....................115 115

1065g 1065g 106>4 106’4

107 107 10712 107l2

110 110 
115 115

110 110 
115 115

IO6I4 1063g 
IO4I4 105

12414 124U 
122 122 
8934 9034

124U 125 
12212 12212 
8812 907g

12412 12514 
124 124
88I4 9012

1243g 125

8812 891g

7712 7912 
89 90
85i4 87 
75 76l2

78 7914
89 90
85 87l2
75 7734

116 116
117 117l2 
127 127 
114 11412

1157g 11612

76 7918
8714 8934 
86 89U
74 80

1161g 116l8

7534 77 
84 85
82l2 87 
73 76

105 10514
114 114
114 11412

97i2 98b8 
9714 98 

1007g 1007g 
13134 13134

1085g 109 
102lg IO2I4 
10012 10034

130U 13014 
114M IHI4 
116 116

105 10534

995g IOOI4 
937g 9412

IOOI4 100i2
99 99

IOOI4 100&8

79lg 79lg 
89U 9012

11834 11834

98i2 98l2
109 109 
10212 103k 
100 103t2 
48 48

103 103 
777g 7912 
7414 75

1141411434 
107 107

10734 108*8

10912 1097s
9934 1001;

118!2 1181j 
10H2 103

1017g 1023{ 
100 1007g

9912 1007s

96 97 95 965S
104 104 10334 104
10234 10234 .....................
9314 94 9312 9412

9412 9412

93 93
8312 8312

78 78
92U 95 
84 84

73lg 7334
91 927g
735g 747g 

111 111 
106 106

112 112 
101 101

10612 107

12134 12212 12034 1221g

82 8812

75 77
81 81i2
8034 85 
7112 75

84 86
82 83
75lg 7612 
81 83
80 82 
69l2 73

113 113

121 122

84 87

7534 77 
83 8612
80 8212 
7H8 7334

126i2 126l2
114 114l2 U334 11334 

126k 12614

103i2 104

89ig 89>s

112 114
115 115lg 
10314 10314 
86 88 
97 97
977g 9858 
981g 983g

10412 10412 
114 114

10318 IO3I4

9714 983g 
9734 977g

114 114
115 115

10312 10312 
114 114
113 113

100’2 100i2 
105i2 105l2

1003g 10034

86 86

96b8 9734 
9634 97k

130 131

86 86 86 88

115 115
IOOI4 IOOI4

9512 975g 
9514 97

9514 96i2 
95i2 9534

955g 973g 
9512 9718

130 130 128 128 ..............

108 10834
1021g 102lg 
10012 10034

10112 10U2

97 971g
105 106

995g 100l2 
9212 93

80 80
10212 10212

1003s 102

11984 120

98 98
109121107s

77 78l2
745g 75 

100 101 
II4I4II5

113 113
10734 10734

108 108 
10218 102lg 
10034 10034

13134 13134 
115 115

10512 106

987g 9934 
94 94

10212 10212 

l66l"2 101

11934 11934

98 98
1091210912 
IOOI4 10038 
100 1013g

105*2 10512
7634 7712 
745g 75lg 

IOOI4 10138 
1143S 115lg 
107 107k

10734 10734 
107 107

107i2 108 
102 102 1013g 1013s 

98i2 997g

10734 10734 
1013s 1013g 
99 100

106 1071s 
1013g 10138 
9734 99

98U 98k
117 117

13012 13012 
H4I4 II4I4

95 96
10412 10534

9812 9934 
8812 90 
94 94

110 112

IOUs 10312

75 77l2
743g 747g 

IOOI4 1007g 
1143g 1143g

10758108

130 130 
11312 H4I4

9512 9512 
104 1045g 103 103i2

96 96
10212 1035g

99 9934

10012 1001;

8812 88i2

90 90

9618 961g 
11912 11912

90 90
9712 98 

110 110

76 77
727g 7412 

lOOlg 10034 
114 1143g
10734 10734 
H4I4II4I4

1043g 10438 
99 99t2

105lg 106 
99 9912

102 102

IOOI4 101

8934 8934

9934 IOOI4

89 8912

96 96

10512 107

10518
7512
73

100ig
114
107

106
77U
7334

IOUs
114
107

107 107

8912 8912

117U 117b

10912 1101

106 107U
40 40

104 10612
7512 7634 
7234 74 

1001s 103 
114 114

11212 11212 
IO6I4 10634
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102 RAILROAD BONDS.

1909 - Continued.

BONDS
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May June

Low Higf
July

Low High
August 

Low High
September 
Low High

October 
Low High

November December 
Low HightLow Higl Low High

Lehigh Val (Pa)—2003 g—4 97*4 97*4 97 97% 97*2 97% 97*2 98 97i2 97i£ 97i2 97i2 9712 971-
Lehigh Val Term—1st gu g-5 11614 11684 117 117 11834 11834 II8I4 H8I4 117 118 II534 11534 11514 115i4
Lehigh Val Coal—1st_____ 5 109 109 108 108
Lehigh & N Y—1st gu ’45 g.4 96 96% 96i2 96i2 9634 9634 97 97 9634 9634

Elm Cort & No gu ’14 g__ 5 IOII4 101l4
Long Isl—1st cons 1931 g—5 110 111 1113411134 11134 112 1125811258 1125s 1125s 112*2 1125S 112*2 112*2

General 1938 gold----------- 4 96t>8 9658 ____ __ ___ 96 96i2 96i2 96*2 97 97 9714 9714 97U 97i4 973g 9712 98*8 98*4 97 98
Ferry 1922 g_________ 4)3 1001210012 100i2 100i2
Unified 1949 gold............... 4 96 961? 9678 97 961? 961? 96 96 98 98 9614 9734 94 94b
Guar refund 1949 g________ 4 9714 97k 9714 99 9712 98*2 98 9858 99 9958 97l2 97i2 97 " 97i2 9814 9814 97l2 9834 98 98 97*4 9858 97*2 99*8

Louisiana & Arkan—1st '27-5 99 99 98 98% Q9 991? 97 9712 96 96 97I2 97l‘> Qfilo Q7
Louisv & Nash—Gen ’30 g..6 11714 11712 117 117 U6I2 116*2 115% 117 116ig116l2 117 117 1151211612 115i2 116 116 117 116*2 116*2 116 117%

Gold 1937....... ...................... 5 110 110 116b 11634 117 117 115 116 114 114 114b H4b
Unified gold 1940------------4 100i8 IOII4 IOII4 10214 10078 102 101 10134 10058 IOII4 9934101 IOOI4 10034 9934 10012 9914 9934 98l2 99l2 99*4 100 99% 100*2

Registered_______________ 4 100 10012
Sinking fund 1910 g____ 6 100*2 100*2
Collateral trust 1931 g.__ 5 IO884 10912 10934 10934 HOI2HOI2 110 110i2 110 110 HOI2HOI2 11012 1101? 110l2110l2 110 110
6-20-year coll tr 1923 g___ 4 97 100i8 100 IOOI4 100 100%
EH4 Nash 1st 1919 g___ 6 111 111 IIH2IIU2 IIH2IIH2
Lou Cin & Lex 1931 g__ 4 Vi 10734 10734 1073. 1073. 10714 10714
N O & Mobile 1st 1930 g..6 12434 12434 125% 125% 125 ’ 125ig 1253g 1253g 125 125 125 125 1247s 1247g

2d 1930 gold_____ _____6 120 120
Pensacola Div 1920 g____ 6 107 107.
St Louis Div 2d g_______ 3 71 71
Atl Knox & Cin Div-------- 4 95 95*2 96 96% 96% 96% 96% 96% 96 96l2 96 96 95*8 95*8 9512 9512 94 9514 9334 943S 93*2 94 9334 94
Henderson Bdge 1st '31 g-6 110 110
Kentucky Central 1987 g--4 96 9634 98 9834 98*2 9834 97l2 9734 977g 98 971g 98 97i8 971s 96l2 97 9712 9712 97 97
L & N-Sou-Monon joint—4 88 88 88l2 9H4 91i4 91l4 88 91 88% 903g 89i4 9058 89 9034 90 90 897g 90 9012 91 917g 92
Nash F & Sheff 1st gu g___ 5 H5I4H5I4 11434 11434 1125g11258 11312 11312
Pens & Atl 1st gu 1921 g..6 109 109 1091b 1091b 11034 11034
So & No Ala cons gu g-___5 112*2112% 114 115*2 1101? 1101?

Louis & Jeff Bdge—Gu g_..4 94*? 941? 94 9512 95*2 9512 94 ’ 94 " 9414 94U 94 94
Mexican Cent—Cons 1911 g-4 84 87 83*2 86 84" 86*2 87 91 ' 92 96 95l2 96i4 945g 95 94 95 95 96 95 ' 95% 95 96 95 9634

Trust Co certfs dep-_____ 82 85 8214 8434 84 86 86 8812 88 89 945g 94^4
1st cons income 1939 g___ 3 25 26 241? 241? 25 251? 26 271? 26 26 26 26 253g 25»8 23*2 27*2

Trust Co certs dep___ _____ 2312 26 2112 23 211? 255. 25U 27% 27 2812 27 27 25 26
2d cons inc Tr Co ctfs___ 22 24*g 21% 22% 2034 2314 235g 25*2

Mex International—1st cons 4 80 80
Mexican Nor—1st '10 g___ 6 101 101 1005. 1005s
Midland Terminal—1st *25.5 98i2 101
Minneapolis & St Louis—

1st gold 1927........................7 133% 133% 132l2 132l2
Southwest ext 1st__ .....7 103*s 103% 1013. 1013.
1st consol 1934 gold_____ 5 109 1091 , 109 IIII4 11034llll? 110 ’ 110 ” 109 110 109l« 1091r 107 107 107 107*2
1st & refund 1949 g-------- 4 84% 85 845g 87% 85i4 86 85% 8534 85*4 85i2 85 86I4 85*8 857g 85i4 85i2 85 85 84 84 83*4 8358
Des M & Ft D 1st gu____ 4 91b 9R?

M St P & S S M—Cons '38 g-4 ---- 99%100 99%100 99 9912 9934 9934 997g 100 99i2 100 99 99 100 IOOI4 99 " 9958 99*8 9934 99*2 99*2
Minn S S M & At—1st ’26 g-4 99 99 99 99
Missouri Kansas & Texas—

1st 1990 gold....................... 4 9834 100 985g 100% 99 100 99 100i2 99*2 100% 997g IOOI4 1003g IOH4 100 101 100 10058 9834 IOOI4 9834 9934 99 9934
2d 1990 gold....................... 4 8734 8834 875s 8834 8634 8734 87 88 87% 877g 87 8814 87 88 88 8838 88 8812 8734 88>4 86*2 88 86 87*4
1st extension 1944 gold___ 5 IOH4 10834 1081? 1091? 108 109 108 109 1071? 1087b 106 106 105 106 10334 wan 104 105
1st & refunding 2004-------4 833s 8634 86I4 87% 85% 87% 86% 8778 86I4 87 86 8634 85*4 8658 85 86 845g 8512 84 7g 8514 8412 85*s 84*2 85*4
Gen sinking fund 1936-.4)3 9014 9312 91i2 937s 91% 92% 91 92 913S 917g 90i4 91i2 91 9H2 9012 9H2 9014 9034 893g 92 90 91 897s 917S
St Lou Div 1st 2001 gold--4 8912 891? 88 88I2
Dallas & Waco 1st gu g__ 5 10912110 105 1051g
Kan City & Pac 1st '90 g--4 93 93 93 93 91 91
Mo K & E 1st gu 1942 g__ 5 113 113*2 114 114% 114 114 1141? 1141? 1131? 114% 114 114 II3I4 113M 113 113 II4I4 H4I4 113 113
Mo K & O 1st gu 1942___ 5 108 10934 11012 112 111 111 Ill 111% 111% 111% 111 111 109 ‘ 110 ‘ IO9I4 IO9I4 107i2107*2 10634 10634 107*2 107*2
M K & T of Texas 1st gu g-5 106 IO8I4 10934 no 10834 109% 10712 109 107*2 109U 107l2 10712 107l2 10712 10712 108 105 IO8I4 1055g 1055g 105*2 105*2 104*2 105*2
Sher Shrev & S 1st gu g---5 IIOI4 IIOI4
Tex & Okla 1st gu g_____ 5 108 108 111% 1113s 109 109 108 108 107 107 104 104

Missouri Pac 1st con 1920 £.6 11312115 115 116 I1412115l2 114% 115 11434 115 113 11312 113 113 113 113 112 112 112 112*8 111 111*2
Trust 1917 g stamped-___ 5 100i2 1007g ion810214 102 102% 10134 102% IOU4 102 IOII4 10178 iois810214 IOH4 1017g 101 102 101*4 102 101 10158 101 101*2
1st collat 1920 gold............. 5 101 103% 102 103% 102% 103% 103 10334 10258 10314 10212 102>2 102l2 10234 102 10212 101i2 102 101*2 102*2 102 103*4 102 102
40-year gold loan 1945-__ 4 7834 8258 8H8 85lg 82 83% 83 84% 82% 837g 82 833g 8134 8234 8214 8414 8134 827g 7934 81*2 7934 81*8 803g 82
3d 7s 1938 extended at--.-4 96*? 9618 981? 961? 9534
Cent Branch Rv 1st 1919 g 4 89 94 9212 95 9238 93 w 93 93 93 94 9434 95ig 9414 95 947g 947s 95*8 95*8
Cent Branch U P 1st *48 g-4 91 " 91 89 89 88*? 88*?
Pac of Mo 1st ext 1938 g._4 9934 IOOI4 10038 1003s 1003$ 1003$ 100 100 1003g 1003g 1 OO3q 1 OO3o 10038 100*2

2d extended 1938 g____ 5 112% 112% 113 ‘113 " 113 113% 113 113 113 113 115 115
St Louis Iron Mtn & Sou—

Gen cons ry & 1 g 1931 g-5 IHI4II2 111% 112 111 11134 111 112 111 Hl’2 111 11114 IIOI4III 110i2 11078 10912 10934 109 109*2 1087g 10978 109 110
Stamped_______________5 1115? 1115? 1103. 1103.

Unifying & ref 1929 g—4 86 88% 883S 89% 88% 90% 90 90?s 8958 90 857g 8958 8812 89 8838 89 87 8834 87 8834 8634 875s 86 87
Riv & G Div 1933 gold-.4 88% 90 8934 91 90% 91 9038 91 90?s 91 8912 9034 8884 897g 8938 897g 89 8934 87 89*2 87 88 87 88

Verdigris & I & W 1st ’26 5 102 102
Mobile & Ohio—New 1927 g-6 119%125 12312 12412 124 124 1225b 1223. 12212 12212 12214 12234 12214 12214 120 122*2

1st extension 1927 gold__ 6 117 117 118 118 11734 11734 118 118 118 118 11734 11734 11734 11734
General 1938 gold_______ 4 86% 86*2 88 88 88 90 89 91 91 91 88I2 8834 90 90 89% 90 ’ 88*2 89*2 89*4 90
Montgomery Div 1st '47 g-5 112% 112% 11234 11234 11234 11234 1123411234 11234 11278

Nash Chatt & St L—1st ’13-7 H2I4 112U 112 112% llUs'llUg 1107g 111 ‘ IIH2IIU2 11038110l2 109% 109*4 10838 109
1st consol 1928 gold......5 113*2113% 11312113l2 il3l211358 1131? 1131? H3I4H3I2 113 113 1 i23411278 112 112 110 11034 111 111

National of Mexico—
Prior Lien 1926 gold-__ 4)? 102 102 102 103 102 1021? 102l8 1021s 102 102
1st consol 1951 gold-------- 4 80 80% 8U4 8334 82 83 83 84 8314 85 831g 8412 83lg 84 " 8312 8434 837g 84 83*2 83*2 83 84 84 84

National Rys of Mexico—
Prior Lien 1957__________4^? 9234 95 945g 951? 9412 96 94 9538 9412 95 9434 95 93b 9434 9334 94b 935s 9434
Guar general 1977______...4 85% 89 8834 89 “ 87 89 871g 8812 87% 8858 8712 88 87*4 88 ’ 87*2 88 ” 88 89 "

N Y Cent & Hud River—
Gold mortgage 1997-___ 3)3 93 94U 9234 9378 9234 9314 93 93% 9314 9334 9234 9312 92i8 93 9114 92i4 9H2 92 9038 9V8 90*4 91 91 92

Registered____________ 3^ 921? 9334 92% 935? 92l4 93 921o 9314 93 93 90lf> 90b 883. 883.
Debenture 1934 gold-------4 935g 95 ‘ 9412 95*2 94% 95 94*2 9534 9514 9612 95lg 9614 951g 96 95 9534 9514 96 9538 96 ” 94*2 955s 95*2 957s
Lake Shore coll g 1998--3 )3 84 8534 84% 8534 84 8434 8334 8434 84l4 85 83is 8434 82l2 83l2 8212 84 8214 8314 8034 8234 80*2 81 80 81

Registered......... ..........3)3 83 84% 84% 84% 82 82% 8234 83% 83 8312 825g 825S 8H2 8H2 8134 82 817g 82 80*2 81 79 79 78*2 80
Mich Cent coll g 1998—3)4 .... 8434 8434 83 84 83% 84 83 84 8312 84-1. 82l2 8338 8312 84 82l2 835g 81*2 82 80*2 81 80 80*4

Registered_________ 3)3 82 82*2 8212 8212 78*2 78*2
Beech Creek 1st gu______ 4 10034 10034 10034 10034 100 100 100 100
Mohawk & Mai Is gu g__ 4 100 100 IOOI4 IOOI4 IOOI4 IOOI4 100 100
Carthage & Adir 1st gu___ 4 97*2 97*2
N Y & Northern 1st ’28 g-5 108 108
Pine Creek gu 1932______ 6 1311? 1311?
Rome W & O cons 1st___ 5 11058 110&8 11058 1105s 111 111 1101211034 110 110 110 110 109 109 10834 109*4 108*2 10834
Rutland 1st cons 1941--4)3 99*2 99*2

O & LC 1st gu________ 4 91 91 91 931? 9312 9312 9312 9312 91 91 91 91 9058 9058
Rutland-Can 1st gu g__ 4 9034 9034 92 92

St Law & Adiron 1st *96 g-5 115 115
IJtica & BI Riv gu g_______ 4 102*4 102*4
LS & M S gold 1997----3)4 9478 9538 95 9558 945S 95U 94% 9558 9334 95 93U 95 93 94I4 91 93b 9H8 92ig 9134 92 91*2 92 9134 92%

Registered____________ 3 b 9334 941? 931? 94% 921? 921? 93U 93U 92U 921? 9012 91 90*? 90*?
Debenture 1928 gold-—4 95 97 9534 97 95% 97 95% 96 957g 96i2 9434 96I4 9434 9514 9434 9514 94ig 95 94*4 95 94*2 95 94*2 95*4

Registered__________-_4 95i« 95i8 941? 9434 94 94 94*2 94*2
25-year 1931 gold-------- 4 95 96 95% 9658 9514 9578 9434 96 95i2 9714 943; 957g 93 95I4 9438 9518 9334 947g 94*8 947g 94 9478 9334 95*2

95 95 9358 9358
Pitts & I-ake R 2d 1928___ 5 100 100

1301? 1301?
Mich Cent 1st 1909______ 6 101 101

1931_____ __________ 5 115 115
1940 . __________ 4 lOOlg 100% IOOI4 IOOI4 9834 9834

98 98
20-vear deben 1929____ 4 9438 9514 9412 951g 9334 943g 9312 93b 9234 93I2 9212 9258 91*2 9234 93 93*2 92*2 93%
1st 1952 gold - -3)4 92 92 91% 91b 9258 92?8 92 921. 90 90 9312 9312 89 89

N YC& St List 1937 g---4 IOOI2101l2 10012 10134 102 IO2I4 101% 102 IOII4 1017g 10034 10112 10034 1013g 1003g IOII4 IOOI4 101 99*2 10034 99*2 101 99*2 101
10012 10012 100 100 99*2 99*2 100 100

913. 931? 93 9338 9314 9358 9312 94 931? 935b 921? 921? 911? 9134
West Shore 1st 2361 gu---4|103 10358 103% 104*2 103 ’ 103% 103'10312 10234 1035g 10134 10234 102 103 IO2I4 103 101 102% 102 103*4 103 103*4 101*2 1025g

Registered------------------l|10l*2l02*2 IO2I4 103 102 10312 10178 102% ioii210214 1005g 10212 100 10112 10012 10112 100% 101% 100% 101 100*2 101 100 10058
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RAILROAD BONDS. 103

1909—Continued.

BONDS
January 

Low High
February 

Low High
March 

Law Higf
April 

Low Higl
May

Low High
June 

Low Hig)
July

Low Higf
Angus' 

Low Hig)
September 
Low Hig

October
4 Low Hig

November 1 December

Low Hig)i'lLow High

N Y Cent & R RR—(Cored.) 
NYC Lines—Equip 1910-£ 

Ecuipt Trust 1913_____ 5
1017s 1017 1003s 1003) 

1015g 1015?103*8 1033)
Equip Trust 1914----------5
Equipt Trust 1916_____ 5

10438 1043?
10234 103*

N Y New Haven & Hartford—
Conv deb1948............... ---6 134*2 135l2 1337g 135*a 13334 135 1347s 135*2 135*4 13834 138 138*s 138*8 139 138*4 1383 13858 146 141*4 1453) 134*2 142* 133 135*4

Registered __ 6 140*2 140*. 14134 1413.
Subscription receipts-----

Conv debenl958 ______ 3^
134 135*2 133 134 135*4 137*2 

107*4 10934
137*2 138*4

98 100i4 9734 99 97*2 9938 993g 108 1083g 1093,) 107 1087? 10634 108*. 107 IIH4 10334 110 98*4 105 98*4 102*2
9434 96 96*2 96*. 957g 965j 95 957jj

97 97
9558 955 95*2 95*2

Non-conv deben 1954—33^ 
Convertible deben 1954-3

85 85
109*2 109*2

107 107
N Y Ont & W—ref 1st s____ 4 98*4 99*2 98 99*4 98*2 99 98 99 98*2 99*2 9878 9934 97*8 99*4 98 99 98 987j 963g 98*2 97 97*2 96*2 97*2

104 104 101 101
Norfolk & West—gen 1931--C 127*2 127*2 12734 128 127*2 127*2 

129 129
127 127 126*4 126*4 125 126*4

125 12534
New River 1st 1932 gold--6 
N & W Ry 1st cons 1996- -4

128*2 128*2 
9834 99*4

127 128*2 
98 99*498 99*2 98*2 99 98*2 99 98 99 99*2 100 99 100*2 98*2 9934 99 99*2 98*2 99*2 98 9858

97 97
Divisional 1st lien_____ 4 93*2 95 935g 943g 93 9334 9358 9378 93*2 94 933g 93*8 93*8 935g 93*8 935S 93*4 93*2 91 93*2 9234 93*8 9234 927g
10-25-yr conv 1932-------4 93*g 977g 95 98*2 9578 975g 97*2 99*4 98 99 9734 99 98*2 101 101 10334 101*4 10234 100*8 10234 99 101*4 99*4 1027g
Pocahon C & C joint----4 

Col Conn & Term 1st g gu-5 
Scioto V & N E 1st gu g--4

895S 91*4 91*4 9234 9134 927g 91*4 923g 92 9258 92*4 9258 9134 92*2 91*2 92 91 91 90 91 8934 90*4 89 90
106*2 106*2
95 95*296l2 98i2 9734 98 97 97 98 98 9634 98 97 97 96*4 98 96*4 97 96*4 9678 96*4 9634 95 95*8

Northern Pac prior lien *97 g-4 1025g 1033g 103*4 104 10234 1035g 10234 103*8 10258 1027s 102*4 103 1025g 103 102*2 103*4 102*8 103 101*2 103 101*2 1027g 102 103*2
Registered -- -------------4 101 103 102*2 103 10134102*21102 102*2 102 10234 102*8 102*4 101*2 103 ____ __ ___ 100*2 100*2 IOH4 101*4 102 102 101*2 102

General lien 2047 gold-__ 3 73 75 745g 75 74*2 75 74*2 75 74*2 75 74*4 75 7334 75 7334 75 74*4 7434 7234 743g 7134 73 7258 74*4
74 74 7234 7434 

977g 977g
121 121

7334 7334 
97*2 97*2

73 73 72 72*2
97*2 97*2

70 71
9558 9558 

11778 118*2
St Paul-Dul Div g 1996—4 
St P & No Pac gen gold—6

96 96 97 97*9
120 1205g 
115 115

96*4 96*4 
120 120

96 96
121 121 120*2 121 

120*g 120*g
104 104

120*2 120*2 118 118
119 119

St P & Duluth 2d 1917.-5 
1st consol 1968 gold-—4

Wash Cent 1st 1948 g-—4 
North Pac Term 1st 1933 g--6 
Pacific Coast Co 1st g-------- 5

1043g 10434 104*2 104*2 
98 98

104*2 104*2 
99 9999 99 975g 975s 98 98

92*2 92*2
11534 11534 
109*2 110

11534 11534 
110 110

11534 116*2 
109*2110

115 1155g 
110 111

11034 11034 
108*2 109

111*4 111*4 
110 110*2

113 113
109*2 110 11038 110*2 110*2112 110 110 108*2 108*2

Pennsylvania RR—
103 103 103*4 103*21st real estate 1923 gold--4 

Consol 1919 gold--______ 5
105 105 
109*2109*2

..................... 103*2 104*4 ..................... 103 103 ..................... 104 104 103*2 104*2 104 104 104 104

104 104*8
104*8 1045g

102*2 102*2 
10434 105*4

101 101 103 103 
104*8 10434Cons 1948 gold---------------4 104*g 10434 104*8 10434 1043g 105*4 104*4 105*2 104*4 1045g 10378 105 103*4 104*4 103*2 104*2 104*8 104*2

10-yr conv 1912 g.----- 98 S93g 97*2 9834 9734 987g 9834 100 100 1015g 1003s 1O134 1005g 10134 10134 103*4 102 106*4 102*8 105*2 99 10458 993g 1015g
10-yr conv 1915 gold—3 

Registered................... 3M
Phila Ralf & W 1st g____ 4

9434 957g 
95®4 9534

95*2 957g 
95*4 95*4

953g 96*4 96 97*8 97 9734 9658 97*8 9658 97*2’ 97*8 99*4 9734 99*2 9634 99*4 95*8 98*8 
95 96*2

9534 96*2 
95S8 96 

103*8 103*8 
10334 10334 
104*4 106*4

103*2103*2 104 104
UNJRR&C1944 _ 4 104 104 106*2 106*2

Pennsyl Co—gu 1st g- 4H
Registered............... ......43^
Gu coll tr ctfs B 1941—-3^ 
Tr Co ctfs gu 1916 g- —3 3^

104 104 106 106 105*2106*? 105 10534 105*2 10534 
104*2 104*2

105 105 104 10534 105 105 104*4 105 10434 107 
102 105 103 103

90*4 90*4 
9634 97*2

9034 9114 
97*8 97*8

9034 91 
97*4 97*4

89*4 90
.... — 96*4 97 97*4 97*4 .... .... 97*2 9734 98 98 9734 98 9734 98

Gu coll tr ctfs C 1942--.3^ 
Gu coll tr ctfs D 1944—33^ 
15-25-yr guar g 1931-------4

89*4 89*4 90 90
90*2 90*2 9034 9034 

98*2 99&s
90*2 91
98 98..................... 985g 985g 9834 99 99 99*2 ..................... 98*2 99 98*2 98*2 98*2 98*2 98*2 100 9834 9834

101 101
Clev & Pitts A 1942..-.43^

Series B 1942_______ 43$
Series C 1948 — - - 3 33

Grand Rap & Ind ext’41-4 33 
P Ft W A Chic 1st 1912 7

1103411034
10934 10934

96 96
104*2 104*2 
107 107 1065g 10658

2d 1912..................... ........7 109*g 109*g 110 110 10634 10634
P Youngs & Ash 1st cons.5 
PCC&StLgu A 1942.433

Series B guar 1942.__ 433
Series D guar 1945_____4
Series E guar 1949___ 333
Series fi con guar 1957 4

110 110
109*2 109*2 
109 109

1077g 1077g 
108 108*8

108 108
109 109 109 109 108*4 10834 10778 1077g 10778 10778

100*g 100*g 102 102 100 100
94 95 94*2 94*2 95*2 98 

9934 9934
96 96 9334 9334

C St L A P 1st 1932 g 5 116*2116*2 114 114 112*4 112*4 
110 112Peoria&Pekin Un—lst’21 g- 6 

Pere Marquette—
116 116

78 78*2
105 106 105 106 105 106*4 105 105

Flint & P M 1920 g............ 6
1st consol 1939 g----------5

Port Huron Div 1st g____ 5
112*4 114*4 
10434 10434

11334115 1137g 114*2 11378 11378 
109*2109*2

112 112 111*2 111*2 
105 105109*2109*2 109*2109*2 

108*2 108*2
109*2109*2 107*2 107*2 

107 108*2
106*2 106*2 106*2 106*2

107 107
Philippine Ry—1st s f--------4 94 95 93*2 94 93 93 91*8 91*8 

115 115116*8 116*4 
99% 101

116 116 115*2 115*2 
98*2 99*2Reading—Gen 1997 gold—4 9934 100*2 9934 1005S 9934 100*4 9934100 9934100 100 101 997s 101 99*2100 987g 100 9834 100

98*2 99 
9634 9758

100 100 985g 99*2 
9634 98

9878 987g 
97*2 98

97*2 9734 
96*4 9658

98*2 98*2
Jersey Cent coll 1951 gold-4 
Phil & Reading cons 1911.6

96*2 98*2 9634 97 97 97 97 977g 97 9734
10234 1O234

9734 98 9778 98 96 9634
102*4 102*4

103*2 103*2 
96 96StJos&Grlsl—lstg------ 4 93*2 94*2 92 95 95 95 9434 97 9578 96 957g 96 96 96 96 96 96 96 96 96

St L & San Bran gen 1931 g-6 
General 1931 gold______ 5

122*2 124 
110*2110*2

124*2124*2
111 111

12358 12358 
110 110*2

1233412334 
11034 111

1235s 12434 
11034 11034

1235g 1235g
110 110*4

1235g 1235g
110*4 1*0*2

1235g 1237g
110 110*4

121*2 121*2 
108*8 10858111 111 109 109*2 108*8 108*8

Gen 15-20-yr 1927............. 5 89 895g 88*2 89*2 8834 90*4 90 9134 88 9134 8978 91*2 90 91*2 89*2 90*4 
92 92

8834 90
92 92

8834 90 
91*4 91*4

88*2 89*4
KR-Consol 1996 g----------- 4

S W Div 1947 gold 5
91 91 94 96*2

101 101
96 96 94*2 95

100*2 100*2 
8534 87Refunding 1951 gold----- 4

St LM& SoEgu g____ 433
!< C Ft S & M cons 1928 g-6

Refunding 1936 gold----- A

847g 89 86 88*4 847g 86*2 85*2 88*4 
9934 9934 

119*2119*2 
83*2 8434

87*4 88 85*4 87*4 86 87*4 85*4 86*4 84 85*2 835g 85 845g 86

1163gll63g 
8234 86

119 120*2 
84*2 85»4

119*2119*2 
83 8334

119 119 117*2 118*8 
82 8383 84*2 84*2 85*2 83*8 85 83 84 83*2 84 82*4 83 82 823g
82*2 82*2

KC&^l Ry & Bdge gu --5 100*4 100*4 
96*4 97Ozark & C C 1st gu_____ 5 9738 9738 

93*2 94*2
9738 9738 
9334 943g

9734 977g 
94 94*2

97*2 98 
93*2 9438

98 98 97*2 97*2 
94*2 9434

97 97*2
92 9434

97*2 97*2 
915g 925gSt Louis Southwest—lstg -.4 92*2 93*2 93 94*2 94 95 94*4 95 93 93*2

2d inc bond ctfs gold-------4 79 81*2 81*2 82 80 82 82 84 84 85 84 84 84 84 . ____ 83*8 8434 84 84*2 84 84
Consol 1932 gold- ----------4 78*g 80*g 78*2 7934 78 79*4 78*4 79*2 79*4 8H4 79 81 79*8 79*2 78*2 79*2 77*2 78*4 77*4 78 77*2 78*4 78*2 8038

San Ant & Aran P—1st gu g 4 89 92*2 91*4 925g 8934 91 89*2 90*4 897g 90*4 89*2 90*4 8938 90 8938 90*8 88*2 8934 88 887g 87 88*2 87 88*8
104 104

Seaboard Air Line—1950 g--4 64 66 63*2 66 6434 6934 68*2 75 75*4 855g 85 885s 8734 91 89 90*4 89*4 90 91 91 83 88 84 84*4
Coll tr refund 1911 gold__ 5 95*2 95*2 97 97 99*2 100 97*2 97*2 99*4 100 99 1007g 

85 85
99*2 100*8 
86 86

995g 9934 9834 99*2 
84 84

993g 99*2
Atl-Birm 30-year 1st g___ 4

91*8 91*5
Ga & Ala 1st cons 1945—5
Ga Car & No 1st gu g-------5
Seaboard & Roan 1st '26.-5

So Pac Co—Ct Pac coll ’49 g 4

102*4 10234 
106 106

106*2 106*2
105 105 105*2 106 104 104 105 105

10634 10634 
91 92

10734 10734 
92 9390 92 9134 92 91 92 91 92 93 95*2 92*2 93*2 9134 93*4 90 92*2 90 915g 903g 92*g

85 85 9334 9334 
997g 997g2-5-vr coll trust 1910____ 4 997g 997g 997g 997S 

9738 99«8
9978 997g 

100 103%
99*2 99*2 997g 997g 

101*2 1045g20-year conv 1929_______ 4 99*210034 103 10538 102*8 107 10134 1045g 10158 10278 102 105*2
Registered____________4 102*4 102*4

9758 995g 
97*4 977g

99*210034 
97*4 9734

9978 103% 
9634 973g

103 105*8 
97*8 9758Cen Pac 1st ref gu g—__ 4 973g 987g 977g 98*2 973g 98 97 975g 97*8 9758 96*2 97*2 96*2 97*4 96*4 97*8

9734 9734 
903g 90*2

96 96 963g 9634 
89*4 8934Mtge guar gold-------- 333 89*2 93*4 90*4 91 90 9058 90*4 90% 89*4 903g 89*8 8934 .... .... 8834 89*4 8834 89 88*2 90 

9134 921*Through St L 1st gu g--4 
Gal H & San Ant 1st 1910.6

93*4 93*4
101*8 101*8

94 94 94 95
101*4 101*4 
111 112

95 95 ..................... 94% 94*2 ..................... 93 93 94 94 90*2 92*2

110 110" 
104 104Gila VGA N 1st gu 5 10434 10434

Hous E & W Tex 1st 1933.5 
1st gu 1933 g - . 5

103 105*4
103*2 103*2 
110 110

10478 1047g 
110 110*4

105 105
Hous & Tex Cen 1st 1937--5 10934 10934 110 110 110 110*4 1095g 110*4 .... ---- 110 110 ____ ______ 110 111/

109*2 109*2 
93 93*2General 1921 gold------ 4 96 96 ..................... 95 95 ..................... 95 95 93 93 93
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104 RAILROAD AND MISCELLANEOUS BONDS

November I December
Low High]Low High

October
Low HighBONDS

Southern Pac Co—(Concluded)
Austin & N W 1st gu g-__ 5
Oregon & Cal 1st gu g___ 5
So Pac Ariz gu 1st g_____ 6

1st gold 1910....................6
So Pac Coast 1st gu_____ 4
Tex & N 0—Sabine Div__ 6
Sou Pac RR 1st ref 1955--4 

Registered------------------ 4
Southern—1st 1994 gold-__ 5

Registered _____________ t»
Develop & gen Ser A____ 4
Mobile & Ohio coil tr g__
Memphis Div 1st g--4)4=5
St Louis Div 1st gold____ A
Atlan & Danv 1st ’48 g__ 4
Colum & Greenville 1st—6 
ET Va Ga div 1950-—5

Cons 1st 195S gold---------5
E Tenn reorg lien gold------5
Ga Midland 1st 1946---------3
Ga Pa 1st 1922 g________ 6
Knoxv & Oh 1st 1925 g—6 
Rich & Danv cons gold—6 

Deben 1927 stamped—5
Sou Car & Ga 1st g---------- 5
Va Mid Series B 1916..........6

Series E 1926---------------5
Series F 1931__________5
Gen 1936 __________ .--5

Guar stamped------------5
West No Caro 1914 g-------6

Spokane Internat—lst’55 g_5 
Term! Assn St Louis—lst-4 )4

1st cons 1944 gold------------5
Gen refund 1953 gold-----4
St L Merch B & Term-------5

Texas & Pacific—1st g-------5
2d income 2000 gold-------- 5
La Div B L 1st 1931 g----5 

Toledo & Ohio Cent—1st g--5
Western Div 1st gold------- 5
General 1935 gold----------------5
Kan & Mich gu gold----------- 4

Tol Peoria & West—1st g—4 
Tol St L & W—Prior lien--3 Vi

50=year 1950 gold------------4
Toronto Ham & Buff 1st-__ 4
Lister & Del—1st con g -—5

1st refunding 1952 g------- 4
Union Pac—RR & 1 g 1947 --4

Registered---------------------4
1st & refunding 2008------- 4
20= yr conv 1927--------------- 4

Registered------------------ 4
Oregon RR & Nav con g—4
Oregon Sh Line 1st g------- 6

1st cons 1946 gold---------5
Guar ref 1929 gold---------4

Registered --------------- 4
Utah & North 1926 gold—5

Vandalia—Cons 1957 B------4
Vera Cruz & Pac—1st gu-4H 
Va & Southwest—1st 2003- -5

1st cons 50-yr 1958---------- 5
Wabash—1st 1939 gold----- 5

2d 1939 gold........................5
Deb income 1939 “A”.—6
Deb 1939 “B” income------6
1st lien equip 1921 g---------5
1st lien terml 1954 g---------4
1st & refund 1956 g---------4
Det & Chic Ext 1941 g------5
Des Moines Div 1939 g------4
Omaha Div 1941 gold—3)4
Tol & Chic Div 1st g------3)4

Wab=Pitts Term—1st g-—4 
Trust Co ctfs deposit-
2d gold 1954.......... -4

Trust Co ctfs deposit-------
Washington Term gu------3)4
West Maryland—1st g------- 4

Gen & conv 1952 g---------- 4
Trust Co ctfs deposit- 

West Va Cent&P—1st ’ll- 6 
West N Y & Pa—1st 1937 g-5

General 1943 gold----------- 4
Wheel & L E—1st 1926 g---5

1st cons 1949 gold----------4
Wisconsin Central—1st gen-4 

Sup & Dul div & terml lst-4

1909—Continued.

January 
Low High

107i2 107i2

IOOI4 IOOI4 
ion2 ion2

9434 96 

106" 1T2I4

76 79
85i2 87

873g 8934

1123gll25g

Il434 116

IO8I4 IO8I4

10112 103 
IO2I4 102R

107 107
107 107

96 96

117 II8I4
68 75

105 105
1113gll2i4

9234 94 
86I4 86I4 

91 91lg 
831g 8812

1083410834

102 103ig 
10034 10212 

9634 98?g

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

8812 91 91 9H2

9434 9534 9434 96ig 945g 95 9434 95U

11158113 111 112

7814 7912 
86i2 89

78i4 7958 
8812 8912

89i2 91 89l2 8934

111 1127«
109 10912 

7812 8212 
88 8912

113 113
89l2 90

112 113
110 1101 

8214 8314 
90 90i2

1021210212
9412 95U 
94 94

llll211212

90 90

9434 96

111 113lg

IOOI4 IOOI4

9433 9ol2 9412 95
103 103
9378 9434

102 102 
9414 9478

827g 83l2 
88i2 89l2

8234 85 
89i4 891

11214 113 
110 110 
8H4 83i2 
90 90l2

110U112 108 110i2 107 1091

9412 947g 

109* 1*1*2*

9OI4 91 88i2 881;

112 112 
105 105 
66I4 66I4 

1151211512

10812 10912

103 103

107U 107U

118 118i2

943g 95 
88 88 
91 91
8534 863g

10834 10834

103 104 
103 103 

985g 99
10312106 102 10534

9834 99i2
12018 12012 
115 11712 
94 95U
94 94

99U 9934
119 11914
117 118 
94l2 9534

10934 10934 
113 H3I4 1101211012 

107 107 
64 6534

117 117

1133g 11334

109 IIOI4 
111 111 
lllig 114ig 1141gll412

110 111

1025g 1025g

H8I4 II8I4

1031*4 IO3I4

110ig IIOI4

88i2 89i4 
92i2 92l2

80 8234
8912 9012 

110121101

7914 813g 
897g 9012

797g 811g 
89 90

86 86

803g 82 
89 90

110 110 
86 87

92i2 92l2 92l2 92l2

1141211412 114lg H4I4
1103g 1103g 
1141g 1143g

IIH4 IIH4 
11312 11414

1103g 11234 
112 113

68 68 
11634 11634

1033g 1033g 103 1033g

64 64
115 115

65 65
113 113 113 113

10812 10812 
10812 10912

IO9I4 10914

10812 108l2
1101211012

IO8I4 IO8I4

107 107 
1031g 1031g 
IO2I4 IO2I4

107ig 107ig 

l025g 1025g
10612 108 
10234 103

10712 10734
10713 108 
107 107

109 109

97* 9734
115 115 
97 97i2

118 118 
70 70

1157g 117

1151211512
9712 975g

IIOI4 IIOI4 
11512119 
70 75

10712 10712 
11512117 

97*2 9712 
110’4ll0l4 
1131211612 
65 65

116 116 
97’g 98

108 108 
116 116 
96 98

10634 107 
108 108 
1167g 1167g 1161gll6lg 

9712 98

1067g 106'7g

97 97i2

113 11412 1123411234 
80 85

112 11234 112 113
83 83

9712 97l2
109 109
111 112

112 11212 1121gll212 
112 112

92i2 94 
90 913g
84 86

10812 10834

105 105
9412 9412 
92 92

8413 *8*5*12 
9134 9134

10312 10312

903g 9034 
84 847g

92 92
9H8 9Hg 
83l2 847g

93 93i2
91 91
89l2 90ig 
83i2 84

93 93
90l2 90l2 
90ig 9Hg 
8234 83l2

103 103
111 111 
112 112 
10412 10412 
93 93
9412 9434 
907g 907g 
80 8234

93 931g
903g 9012l 
80 82

107 107 108 108

11012 111

9H2 93 
92l4 94 
893g 897g 
797g 8H2

101 101
9112 9H2 
925g 925S 
89 8938
7913 81

10212 1035g 
102 10212 

9812 99

10234 103 
102 102 
987g 9934

102l2103l2

102341063g 106 108i2

9834 987g
11812119 
11612117 

9412 95

983g 99
11812119 
1161211612 

9434 96U

9912 997g 
1067g 10834

10234 1041g 
10212 10234 
99U 100 

10712 111&3

10312 10434

99ig 9934 
11012 1145g

103 104

985g 9912 98 
1181211914 119l8ll9lg
116
95

II6I4
9584

116 II6I3 
94U 9533

100i2 100l2

9814 9913
11913 11912 
114 11512 
9453 9513

98U 9934
III33I24I4 
118 118 

983g 9834 
II834II9I4 
114 114
94 95

89 89
102U 103ig 
101i2 10H2 
98 99

11034 120

98l2 993s
11834 11834 
11312 1143g 
94 9434

86 86
IO2I4103U 
101 10U2 
97 983g

11234 1195g

98i2 9914
11878 119 
113U114 
9234 9412

1017g 103 
102 102 
97 9734

11338 11614 
114 114
98U 9834 

H7I4H7I4 
113 113 
9234 943g

10512 IO6I3

11712 117l2
9812 9812

II2I4 114 
102l2 10334 
1001g lOOlg 
86 90

98U 9834
1123411412 
10312 105

9814 99
112 113 
10434 105

99 99&g
1117gll3 
10412105

9912 9912
112U 113 
103U 104

99U 100 
H2I4II3

110 110
987g 995g

112U 113

96 96
110 110

10212 10212

103U105 104 104l2

98 99
113 11312 
103 104i2

113 11312
10234 10312

96 96
110 110
97i2 98i2

112U 113U 
101l2 10234

98i2 98l2

98i2 99
11134 11214 
101 102

7134 78&g 
108 IIV4

7214 77?g 

IO9I4HI
72 75

109U 109U
7234 7558 

10912 10934

80 80

51 55 48 5514 48
51 5534 4534 5512 48
11 1412 93g in2 8
11 1414 9 1V3 8

9314 9334
8238 85 82i2 86 83
61 6512 65 7212 65
62 6512 64 72 —

50
51 

9
97g

8434
65

116 116 117 117

107 107
8334 86 
89l2 94?g

109 109
87 90
9234 947g

11634 11634 
941g 953g

8734 88l2 
94 95

90 90
4914 4914 
49l2 5014 

812 8l2
758 9

90lg 92 
10212 10212

87 87i2
747g 78&s 

10934 110l2 
865g 865g 
7914 7914 
9H8 91l2 
50 52
48i2 5U2
8i2 lll2 
8 lli2

100 100l2 100l2 101

8314 84 
66 68 
66i2 67

85 93

87 8712
9434 96 
93U 9412

837g 87 
68 73i2
67 73

87 8812
95 96
94lg 94“8

7714 8OI3
1095s IIOI4
90 91i2
79l2 80

7534 777s 
IIOI4IIOI4

745g 7858 
IIOI4 IIOI4

7234 76ig 7214 75i2 73U 7612

78 78

49U 52 
4778 50is 
9 9i2
9 934

92’2 92i2 
8334 86I4 
70 70

47 48
4134 4812 

7 734
7U 8i2

46i2 4778 
4434 48 

7»3 8i2
7l2 9i2

44 45
4312 46 
8 8I4
8I4 9

43 45
42 4612

812 812 
8 9U

88
48
50
9l2

10

8712 88l2 
95 96
93U 9412

85l4 87 
69 69i4
6812 69 

102 102 
HH2II2 
8834 8834

87l4 8734 
9513 9534 
9234 93U

85 8634
69 70
6834 70

113 11314 
92 92

87l2 8712 
95U 96 
93lg 9412

84i2 86

68 6834

112 112
91 91

107U 107R
86l2 87 
95ls 96 
93 937s

8312 845g

11218 11212 
91 91

83l4 845g
67 67
68 69

10012 10012 
111 111

9412 95l2 
9234 9312

83 8512
9334 95 
92 93

IOU4 10234

971*2 *9*818
114 11634

97* *9*8*14
117 117i2 
1125S 11314 
93l2 9434 
9334 9334 

1071s 10713 
99 99

98 98
11112 11212 
10112 10312

100 100

75 783g

83 83
76l2 7612 
87l2 87l2 
48l2 5534 
47U 56 
9 12l2
8l2 127s

8334 86 
70 70
67 74

110* 1*1*2*'

105 105U
86 88 
935S 9412 
92 93

STREET RAILWAY
Brooklyn Rap Tr—1945 g—5 

1st refund conv 2002 g—4
Registered------------------4

Brooklyn City 1st cons—5 
B Queens Co & Sub gu g--5 
Brooklyn-Un El 1st g—4-6 

Stamped guar------------4=5
Kings Co El 1st gold-------4

Stamped guar------------- 4
Nassau Elec gu gold-------- 4

Conn Ry & Ltg—1st g—4)4 
Stamped guar------------- 4)4

Det United—1st cons ’32 g4)4 
Grand Rapids—1st 1916 g--5 
Havana Electric—Cons g—5 
Interboro-Met—Coll------- 4 )4

Registered ---------------- 4 )4
Interboro R T 3= yr conv 1911 6 

45=year series A 1952------- 5
Internat Trac—Coll tr---------4
Manhattan Ry—Cons g..........4

Stamped tax exempt------- 4
Metropolitan St—1997 g-----5

Trust Co ctfs deposit--------
Refunding 2002 gold------- 4
Trust Co ctfs deposit -— 

Stamped-------------------
Bway & 7th Ave 1st g------5
Col & 9th Av 1st gu g------5
Lex Av & Pav Fy 1st gu g-5

102l2 105 
8112 85lg

10334 105 
8U2 847g

10414 105 
83l4 847g

105 10612 
8412 87

10534 108 
86I4 8834

106 10733
86*2 89i2

106 107 
85U 87 8512 877g

10412 105 
857s 8812

105 1065g 
85 8

10034 102

85 87
78l2 80

102* 1*0*2*
8U2 8U2

100 100

76i4 815g 

1031*4 1*04*

98 9953
993g 9934 
85i4 88 
85l2 88 
63 635g

103 104l2 

166’ 1*0*0

102l2 10212
9912 9912

10112 10212

10318 10314 103l4 1035g

10412 105
8334 87 
8412 8412 

103 10312

10412 105 
8534 88I3

103 103

1023g 1023g 
10138 1013g 
8U2 8412

86 8714
805g 82

1017g 102 

85 85

77 807g
89 89
76 793g

10333104

99 100
995g 1001g 
84l2 8514 
8412 85 
58 58

104 105
102l2 10212 
10212 10212

103i8 1035g

72i2 72i2 
99l2 9934 
9934 100ig 
85 855S
8314 86 
56 56

104 10512
100 10U2
101 101l2

102 103l2 
10212 10212 
87 87
87 8734
81 82

103 106 
103 103
87 871S
87i2 877g 
8178 84

103 10434 
103 103

8712 88 
82 83

82i2 82i2

10314 10413 
104 10414 

8712 8712 
8712 8712 
82 8234

102 102 
10214 10214 
82 82

103 1037g
104 104

103 10378 102 103
102l2 103

87 8734 86l2 8853 
81 82

86 86i2
80 8II4

8212 82i2

89 89
7734 8OI4

1023g 1037g

90 90
7778 803g 
78 78

1033g 1037g

92 92
77i2 8034

92 92
7913 813g

89 92
80 85

9H2 92 
81l2 835g

10234 10234
83i2 88l2

100 100
92 92i4
82is 8478

10112 103 
10234 10234
86 86 
867g 867g 
79l2 80 

10212 1025s

102 103l2 
10212 103 
84l2 86 
84l2 86 
7934 8H2 

10134 1*0*1*34

IO3I4 IO4I4 104 10434 104 10412
103 103

91 92
82l4 837s

94 94
8234 845s

72i2 72i2 
99i2100 

100 10012 
855g 87 
85l2 87 
56 57

7212 7212 
9912 100 

100 10034
8634 87 
86 87
5714 5714 
56 57

72 72i4
99is 100i2 

100 10058
8134 84 
8P2 86 

*55* *5*7**

7178 717g 
99 9933
997s lOOlg 
82 82 
8134 82l2 
43l2 48 
47 48

98i4 99 
99U 1003g

81 83

48l2 48i2

10212 1031g 
100 101

10212 105 
100 10012 
100 10012

103 103 
100 100 
100i2 100l2

103 104i2

10314 104 
1027s 1031g 
70 70
9834 9834 
99i2 9953 

82l2 82l2 
81l2 81l2

10234 10334 
102 103

102l2 103l4 
10178 103

103 10378 
102l2 1035s

45 45

9734 9812 
99i2 9958
78 79
79 7938

9678 98 
9934 100 
79 79
7712 801;

98
9934
80

77l2 8034

48i2 50

103i2 104

48 54
5212 5212 

101 101
52 53

IOH4IOH2
807g 807g

100 100 94 94
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RAILROAD AND MISCELLANEOUS BONDS 105

October November
Low High Low High

December
Low High

1909—Continued.

BONDS
January 

Low High
February March 

Low High
April 

Low High
May

Low High
June July

Low High
August 

Low High
September 
Low HighLow High Low High

Metropolitan St—(Concl.)
3d Av 1st gu 2000 gold. . 71 71 70 70 6634 68*: 65*2 70*4 70*2 71 68 72*4 68 72 _____ 70 70

Cent Tr Co ctfs________ 69 70*4
71*2

69 70 6734 6734
do do stamped . 68 67 70*s 63*4 69 64*2 7-07s 69 713S 68 721; 6758 71 6734 697S 66 70

1st gold 1937_______
New Orl Ry & Light--------
St Paul City Cable—Cons_

5 109*9 115*9 110 110 109 109 110 110 110 110 110 110 109*2 U0 
85 8534

-.5
83*8 86*2 86*8 86*8 85*2 86*4

Tri-T.ifv Pv A It—1 cf B 98 98 99 99
Underground of London—*S 

1938 ______ _______ —
98 98

73*2 81 80 80*2 78 80 80*2 83*4 83 85 84*8 85 84*4 8434 84 8434 83*2 85*s
Income 1948 ------------- *6 22 27*2 27 31 27*2 30 30 35 337g 36*2 3634 37*2 36*2 37*4 35 36 34*2 35*8

United Rys St Louis—1st g-4 84*4 84*2 85 85 85 85 84*2 86 855S 86 85 85 ____ ______ 84*4 843g 86 86
_5

United RRs San Fran------ .4 72 73 72*2 74 73 7434 74*2 79 76 793s 75 76*2 75 77 75 76 757g 767g

GAS AND ELECTRIC.

Bklyn Union Gas—1st----- 5 104*8 106*4 103 106*8 106*2107 10678 107*4 107*4 108 108 108 107*2 10734 10758 1073g 107*2 108
Conv deben 1909----------

Buffalo Gas—1st g----------
6 120 124 119 123

.5 60*2 63 60 63 62 63*2 69*2 70 70*2 74 73 73 68 70
Detroit City Gas—1923 g-- .5 100*2 1007g 101*4 101*4 101*2 10l"5g 101»4 102*4 101*2 101*2 ____ ____ 101 io'i 101 101*4

5 99*2 99*2 
83 83General Elect—Deben g--3>£ 

10-yr deben 1917 gold----- 5
84 84 80 82*2 

138*2 140
81 82 81 81*2 

1403g 145
823g

145
825g

150
81 83*4

155*2138*2 140 136 139*2 139 141*2 147 155 150 151 155*2
-5

Hudson County Gas—1st .5 105 105
5 100 100
5 104*2 104*2

Purchase money 1997— 
Laclede Gas—1st 1919 g—

6 110 110 118 118 117*2 117*2
103*2.5 10234 103*8 103*8 104*8 104*4 105 104*2 104*2 104 105 104 104 103*2 104 103 103 103*2

Refund & ext 1st 1934 Z- 
Milwaukee Gas L—1st ’27_

_5 100*9 101 100*9 101*4 101*8 101*8
92 92*8

101 101*2

101 101 100 10034 
92 92

100 100 100 100
.4 92 92 921 92 91*4 92 

103 104
91 913g

10478
91 91

N Y Gas El Lt Ht & P......... -5 101 101 100*2101*4 101 10238 102*2 103*2 102*2 103*4 1035g 103 103*2
Purch money coll tr g----- -4 83*4 84 83*2 85 85 857g 85*2 86 85*4 857g 84*4 8534 84*2 867g 86 86*2 85*8 86*8
Ed El Ill 1st 1910 g........... -5 100 10034 ____ 100*21007S 1007g 1007s 1005g 10034 100*2 100*2 100*2 100*2 ____ 100 100*4

1st cons 1995 gold____ 5 111 111 111 111 110 111 111 111 111 112
N Y & Queens E L & P_ _ _ -5 97 97 9738 973g 98*2 98*2
N Y & Rich Gas—1st 1921- .5 97*2 97*2
People’s Gas L & Coke—

1st cons 1943 gold -.........
Refunding 1947 gold-----

.6 119 120 120*4 120*4 120*4 121 12034121 120*2 120*9 
10334 10334

119*2120*4 
103 103*2-5 1023g 103*4 103 103*4 103*2 10334 103*2 103*2 104 104

Registered __________ _5 101*9 103
Chic G L & Coke 1st------- -5 103 103 104 104 10334104 10334 104*2 104*2 104*2 104 104 104 104*2 104*4 104*2 104*2 104*9
Consumers Gas 1st____ .5 103 103 1015° 102 103 103 102 102 102 102 102 102*4
Ind Nat Gas & Oil.____ .5 8634 947g 94 94*2

101*2
99*2

933g 94 
10±34 10134

94*2 94*2
Mutual Fuel Gas 1st. .5 1013g

99*’Syracuse Lighting—1st 5
Westchester Light--1950-- .5 102*2 102*2

TELEGRAPH.
Am Teleph & Tel coll tr.__ -4 915g 92 92 927S 93*2 94*2 94 96 95 953g 9434 95*8 945g 95 935g 94*4 93 93*2

Convertible 1936 gold— -4 92*8 94*4 9238 95*>8 9434 98*8 977g 106 1025s 10534 103*2 1053g 104*2 106*2 103 106*2 103*2 107
Installment certfs____ 923g 94

Keystone Teleph—1st *35- .5 91*8
98

91*8
99Mich State Teleph 1st-------

Pacific Tel & Tel 1st____ __  _
.5 99*9 100 98*4

063.
98U 
0710

98&s 100 
9734 985g 
99*8 101*4

.5 9634 98*8 
98*2 101*2

97*4 977g 
101 10134

965g 9734 
99*8 100*2

97*2
99

98
West Union Teleg—1938-- -5 98 102 98 100 98*2100 99*2 101*4 99*2

Fund & real est 1950 g--4!4 95 9634 94 95*8 933g 94*4 943g 96*4 9534 96^/j 95*2 9658 95 9534 94 94 93*4 96*2
Conv 1936 series A-------- 4 84 85*2 84*2 86*4 8534 88*4 88*4 92*2 8734 90 86*2 86*4 92* •> 95*4 93*4 1023g

.4 92 92
Mutual Un Tel 1911......... -6 95 95 100 100 100 100

MANUFACTURING AND
INDUSTRAL.

Allis-Chalmers 1st 1936— .6 81 835g 80 8358 8H4 83*4 82*2 84 84*2 88*4 85*4 88*4 85 86*2 84 86*2 84*2 85*2
Am Agricul Chem 1st 1928- .5 96 98 98 99*2 99*8 100*8 997g 100*4 100 101 10038 101*2 101 103*2 10134 103 IOI84 102*8
Amer Cotton Oil—deben- -4 H 96 97*4 97 97*4 97*8 97*4 97*8 97*2 97 98 96*2 9734 97 9834 98*4 9834 97*2 98*2
Amer Hide & Leath—1st-- -6 9634 9834 9834 100 98 9934 98*g 9834 9834 100 100 101*4 100*2101 10034 102*2 101i2 103*2
Amer Ice Securities—deb-- .6 67 69 68 69 67 74 75 77*2 77 80 77 80 77 80 75 79 70 75
Amer Spirits Mfg—1st----- -6 99 100 95*2 95*2 96 96 95*4 97 9534 96*4 ____ 98 98 99 9934 96*2 96*2
Amer Thread—1st_____ - _4 905g 91 

106*2 110*8
91*4 91*4 

110 1101*2
9134 92*4

112*4
92 92 92 92

Amer Tobacco—40-year— .6 106*210738 104*2107*4 1103g 112*2 11138 111*2112 111*2 112 11034 111*2
Registered........... ..............
Gold 1951............................

.6 106*4 107*4 106 1065g
767g

10634 10834 
755g 783g

110*2112 
79*2 807g

111 111*0
-4 7634 783g 74 78*4 795S 797g 80*4 80*8 80"8 80*2 81 80 807g

Pecisfered 4 76*4 76*4 78*4 78*2 79*2 79*2 
96 96*2
8334 90

80*8
93

8034
9434
90

80*8 80*8 
93 9334
883g 893g

95*8
8834

96*8
90

94*2 95*4 
89 89*2Bethlehem Steel—1926----- -5 83 85*2 77 83*2 79*2 83 82 84 * 88

Central Leather—20-year.- -5 96*2 99 98 99 97 987a 983S 99 9838 99 98*4 99 983g 100 997g 101 100 1005g
Consol Tobacco—50-year.- -4 76*2 77*2 75 75*8 76*2 78*4 78*2 793g 7934 80 79*2 80*4 80*8 80*4 8038 80*2 797g 80*4
Corn Products Refg—s f— -5 __ 95 00 96 97 97*2 977g 98 98*2 97*2 98*8 95 987g 98 100 100 100

1st 25-year s f 1934____ .5
Distillers Securities—conv- -5 73*2 787S 75 77*2 7434 77 74 77 7 6 78*4 76 78*4 76 77*8 75*4 7734 75 76

Illinois Steel—1910_____ 5 100 100*8
Non-conv deben 1913____ -5 101 101

International Paper—1st-- -6 101 106*4 105 106 104*2105*4 104*4 105*8 104*2 105 1043g 105 10434 105*4 105 106 105 105*2
Consol conv s f------------- .5 85 88*2 87 88 87*2 875g 87*2 88 87*2 88 87*2 88 86*2 88 87 87*2 88 8934

Internat Steam Pump—deb-6 100 102*2 101*2102 102 102*2 102 102*2 103 10334 103*2 1035g 103*2 105 .... ____ 104 1053g
.5

Lackawanna Steel—1st con -5 94 9678 95 98 94 97 93 95*2 95*4 985g 973g 99 96 98*8 98 99*8 983g 99
.6

N Y Air Brake^-Conv-- -- .6 112 113*2 109*2112 108 110*2 108*g 110 10978H2 112 116 1147g 115*8 115 116*2 114*2 115
Railway Steel Spring—1st- 
Republic Iron & Steel—1st-

.5 95*2 95*2 
98*2 10078

965s
100

98
.5 99 100*2 98 100 98 9834 99 100 101*4 101*8 102 IOH4 102 1015g 102

Union Bag & Paper—1st-- -5 90 90 ___ 9134 96*8 96 97*2 96 97*2 97*4 98 96*2 973g 96*4 97
-5 97 97 97 98 97 97

U S Leather—deben-------- -6 104*2105*4 105*2106*2 105*2 10534 105*2 106 106*4 106*4 106 106 106 106 10534 106
U S Realty & Imp—deben. .5 8434 897g 88 89 8734 893g 89 91 90*8 9134 9034 91*2 90 905g 90 90*2 88*2 9034
U S Rubber—coll tr 1918-- -6 102*4 10334 102*2 103*4 102*2 103 1025g 10434 1043g 10434 1043g 105*2 105 106 10434 105*2 10434 1053s

U S Steel—s f 10-60-yr----- .5 102*8 104*2 102*2 104*4 1025g 1033g 103 104*4 104 105*2 105*8 106*4 105*2 10638 106 108*4 105 107*2
Registered ------------------ -5 102 104*4 103*8 104*4 1025g 1033g 1015g 1043g 10334 1047g 105 106 105*4 106*4 106 108*8 105 107*8

Va-Carolina Chemical—
1st 15-year 1923- ------- .5 9334 947g 947g 97*8 96*8 97 96*4 97 94 97 97 LOO 977g 99*2 98*2 99*2 98*2 993g

Westing El & Mfg—conv-- -5 90*4 95 92*2 94*8 92*2 93*2 9234 9334 927g 95 94 95*2 93*2 945S 94 95 93*8 95*4

MISCELLANEOUS.

Adams Express—Coll tr — _4 92 93*2 9234 93*4 9234 9334 93*8 93*2 93*4 94 92*2 94 92*2 93 92*2 9234 92 93
Brooklyn Ferry of N Y—1st 
Bklyn Ferry—Ctfs dep forls 
Bush Terminal 1st 1952-----

-5
t5
4 93 93*8 9158 915g 91 91 91*8 9134 90 91*8 90 903$ 90 9058

Consol 1955-------- --------- 5 91*2 91*2 93 93 92*4 92*4 94 94 94*4 95 95 95*2
Det M&M Land Grant—Inc 
Institution for Irrigation
Wks & Delep of Agri 1943-4 92 93 92*4 93*2 92 92*4 9234 94 94 95 ____ 95 95 94 95*2 95*2 95*2
Internat Merc Marine----- 4^ 72 77 71 745g 7158 733g 72 74 7338 743g 71 75 69 72 68 7034 68 71*2
Internat Navigation—1st.. 5 87 88*8 87*2 88 87 87 86*8 87 86 87 86*2 87 845g 85*8

5
New York Dock—50-year.. .4 91 92 92 93 93 93 93*2 93*2 94 94 94 94 .... ---- 94*2 95*8 9434 95
Providence Securities—1957 4 
Prnvitlpnf I Ann S/v'iAtv 4.

90 90
95 95

U S Reduc & Refining------- 16 89 91 89*8 90 89*8 93 90 90*4 ..................... 90 91 9034 91 91 91*2 92 95

* Quotations are on the basis ot five dollars as the equ lvalent oto ne pound s terling.

65*4 6912 65*4 66*2

65*2 6934 65*4 6734
10712109 106 107*2
86 86*2 .....................

65*2 70

6512 6978
10734 10812
87 87

107*2 1075s

83 83 81 82 80*2 84*2
31*2 32*2 30 31*2 30 34
83*2 83*2 82 82
86 86 85 85
74*2 7534 74*2 75*2 7334 74*2

107 1075s 107*4 107*2

67i2 69
IOH4 IOH2 
100 103

149 155 
100 100

107*4 10758

67*2 68 
101 101

64 66

83 83 83
148*4151*2 147

S3
149

10334 10334

103 103*2 
101 101 
90*2 91 

102*8103*2 
83*2 855g

110 110

120 120 
102*4 103

IO284 103 102*4 103
10034 10034 100*2 100*2

101 102*2 
8234 84

110*4 110*4

102*2 103*2

104 104*2 103*2 104 
102 102*8

101*2 101*:
9934 9934

9238 93*2 
10378 107*4

9834 9834 
98 9834

100*4 100*4 
94*4 95 

100 100&8

102
83

100
110

103
84*2

100
110

120 120 
103*4 103*4

104 104

101 101

92*4 92*2 92 93
104*4 107*2 103*4 1057g

99 99
98*4 9878 

100 100*8 
94 96*2

100 10034

86 86

99 9934
100 1003g
96 97*4

10034 10258 
100 100

83 85*8
101*2103
96*2 983s

102 IO234
7338 73*2
9678 97
93 93

109 111
10958110*4 
80 8034
80 80 
9234 94 
8834 90*4 
9834 10034 
7978 80*4 
98*8 98*8

84 85*4
10134 102*2
96*2 98*2

10134 102*2
70 73*2
9634 967g
93 93

106 110*2

’77’ 8034
78*4 79
93ig 94
89 90
98*2 99*2
77*4 80
96*2 100

74*2 75*2 
88 89*8

74*2 75*4 
88 88

84 857g
101*2102*g
98 98*2

1013g 102
70 73*2
97 97

105" 107*4 
105*2 105*2 
7634 79

93% 9434
883g 90
98 99*4
78*4 78*4
98*4 98*4
9558 9634
74 75

104 105 104
87 897g 86

104*2 103*2 104 
88 87*4 91

98 9834
96*4 96*’8 
98*2 996g

112*2 11458
98 98

10078 102
96*4 96*4 
96*4 97*8 

106 106 
89 91

104*2 105*2 
105 106 
10434 1057g

113 116
97 9734

101 102
94*2 97

96*4 97 
99 100*8 
73 73

112U115 
97*2 98*2 

10178 103 
96 96*2

106 106
90 9034

104 105*4 
10434 105*2 
1041s 105*2

105 105
89*2 90

104 1045s
10434 1055g 
1045s 105*2

97*4 98*2 
94*2 9558

96*2 9734 
937g 95

97 99*4
9234 943S

92 925S

30*2 30*2

96*4 96*2 
38 38*2

95 95
6958 72*4

94*4 9434

92*4

30*

95
6934
84
95
94*4

93 92
30*2

32
90

—— 37

95 95*4
72 703g
84 83*2
95 95
94*2 93*2

92*2
30*2

90*

37

96
71*2
8334
95
94*4

9234 94 9234 9234

I
90 90
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106 RAILROAD AND MISCELLANEOUS BONDS

1909—Concluded.

BONDS
January February March April May June July

Low High
A ugus: 

Low High
September October November December 

Low HighLow High Low High Low High Low High Low High Low High Lou) High Low High Low High

COAL AND IRON.
Buff & Susq Iron—1932__ .5 98 99 98 98 99 99 100 100 991o 99k

Debenture 1926________ 5 97 9834 95 9734 96 96 94 94
Col Fuel & Iron—s f 1943-- -5 96 100k 94 94k 95 9534 95k 95k 97 100 98-k 100 97 97 97k 98 97 98k 97k 97”g

Col Fuel—Gen 1919 ___ -6 107 107
Convert deben 1911 ____ .5 87k 87k 87 87 93k 93k

Colorado Industrial—
First & coll trust 1934— -5 7312 77 71 75k 72 73 72k 74 73k 78 77 79 77?g 8234 81 84l2 82 83k 80 83 81 85 82k 84k

Consol Ind Coa!—1st 30-yr -5 94 94
Grand Riv Coal&C—1st__ -6 100 100 100 100
Pacahon Cons Collieries__ 5 85 88 88 89 88 89 8834 89 88 88
Tenn Coal I & RR—Gen .. -5 102k 103 102k 103k 101k 103 102k 103 1025gl03 102k 103k 103k 103k 1031o 103k 1031g 104 103k 104 103 10334 103k 104

Birmingham Division— _6 106k 106k 106k106k IO6I4 IO6I4 108 108 108 108 108 108 107k 107k 108 108 106 106
Tennessee Division_____ ,6 106U IO6I9 IO6I0 106U 108 108k 1085o 1085c IO8I9 109 108 108
Cahaba Coal 1st guar___ 6 110 110

Victor Fuel—1st 1953 s f. .5 87 87 87 87
Va Iron Coal & Coke—1st-- -5 95 96 96 96k 95 95 95 96 9534 96k 97 98 98 9934 99 100 99 100 98k 99k 98k 99k 99 99k

1910.

BONDS January \ February ' March April 
Low High Low High Low High Low High

May June 
Low High Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Ann Arbor—1st 1995 gold--4 
Atch Top & S Fe gen g 1995-4

Registered------------------ 4
Adjustment gold 1995.—4

Registered------------------4
Stamped _____________4

50-year conv gold 1955—4
Registered------------------ 4

Convertible issue of 1909-.4
Convertible 196G------------- 4
10-year conv gold 1917—5
Deben series J 1912--------4
Deben series K 1913_____4
Deben series L 1914_____ 4
Eastern Oklahoma Div lst-4 
Transcon Short L 1st g—4 
Santa Fe Pres& Phen 1st g 5 
Chicago & St Louis 1st—6 

Atlan Coast L—1st 1952 g--4 
Bruns & West gu 1938 g--4 
Lou & Nash coll 1952 g—4 
Sav Fla & W 1st g 1934--6

1st g 1934______ ..5
Sil S Ocala & 0 guar g___ 4

B & O—Prior lien g 1925..3 K
Gold 1948.............................. 4

Registered------------------ 4
Pitts Junction 1st 1922__ 6
Pitts June & M Div----- 3 Hi
Pitts L E & W Va System-4 
Southwestern Div 1st g-3 H

Registered_________ 3 H
Cen Ohio Reorg 1st cons-4 H 
Cleve Lor & W cons 1st g-5 

Buf Roch & Pitts—Gen ’37-5
Consol 1957-----------------43-6
Allegh & West 1st gu g__ 4
Roch & Pitts 1st 1921------6

Consol 1st 1922------------6
Buffalo & Susq—1st ref----- 4
Canada Southern—

1st extended 1913------------ 6
2d 1913-------------------------- 5

Registered------------------ 5
Central of Georgia—1st 1945.5

Consol 1945 gold_________ 5
1st preference income____ 5

Stamped ----
Trust receipts

Stamped ...
2d preference income____ 5

Stamped ----
Trust receipts

Stamped ..
3d preference income____ 5

Stamped
Trust receipts

7712 79 
99'g 101 

100 100 
9414 95 
92 92
941g 9434 

1151212278 
122 122 
116k 122

116 1225g
9878 987g

94 9434

9334 96

9114 9558

92 92?g
9834 IOOI4 
98 9914

92k 93 
90k 90k 
89k 90k

109k 109k 
99k 99k

10434 105 
10U2 10134

10838 109 
87 88
88 8 
87 8
87 8
81 8 
8334 8334 
81 81

80k 82 
80k 81

77 83
9978 10034 
9934100 
94l8 9412

80 83k
981g 10034 

100 100 
92U 9414

77 78k
98i4 9914

91 92k

77 78
9838 99 
98 98
89 91

75 77
98lg 9938 
98 98
89k 9014

74 75
9734 9938

88 90k

94l8 945g 
114 11634

93 9412
IIH4 118k

89U 92k 
IO8I4 11412

89 91
10734 11 ll8

8914 9038 
100 10714

89 90k
101 104

115 115 117 117

115 II8I4 113l211978

10712 11312 
10258 IO4I4 
10912 11434

102k 10234 
109 11314

10034 103k 
105 109

98k 10258 
10434 107k

98k 98k 
98k 98k

94 9434

95k 9634

9U4 95k

112 112

91 92k
99 100
99 9978

92 921;
90k 91

113 113b
11378 II4I4

10478 10514 
10158 101k

10838 10834 
85 8712

75 77
97k 98k

89&8 9014

8978 90k 
10334 10712

98 10258 
105 110

76 77
98k 9934

8958 92k

897g 92k 
105U107

106 106 

108* 109k

78 79k
98i4 100

77k 79 
97"g 9S78

9H2 92l4 9014 9114

77k 79 
98ig 997g 
98k 98k 
90 9134

9U2 92k 
105 108k

90 91k
IO5I410712-

90 92
104 105k

105 107 
102b 103 
108k 110

105U 10714 
102k103 
108 IO9I4

10434 1051» 
10134 10215 
10778 1087s

98k 98k 
97 97U
9414 943.J 

10938 10938

94k 967g

9234 947s

112 112
9712 9712 
91 9234
9712 IOOI4

89k 89k 
91k 9234 
90k 91

103 103 
11258 113k

116k 117

72 72

105U 105k 
IOII4 10158

108 108l2
84l2 85 
84 85

85
84
80i8

80
78
80i8
8OI4

97 97
93 94U

109k 10912 
108 108 

9338 9514

98k 98k

93 93k
109 109

92k 9278

90U 93

93k 94i2 

90" 9214

108 108 
92k 94

89U 91k

92k 9234 
107k107k

92k 94 

89 ’ 91

9234 93

92 9334

8934 92”

92l4 9334 93k 9334 9234 94
9534 9619 
93 94k

109k 109k

90k 91 
9712 99k 
96 98b

90 91
97U 98k

96 96
89k 9078 
9778 99k

95 95
90 9034
98 9914
9634 9634

9012 92 
98 991;

90l4 91 
90k 9034 
89k 89k

90 9034
89k 9038

89 90k
89i4 90

89 8
89k 89k

8734 8734 
89 90k
89 90

110i2lll

105 108
116k 116k 
105 105 
96 96

110 110

96 96
117 117 
II6I4 II6I4

105 10512 
101l8 10H2

104 10434
iooi2 ion2

104 10412
10038 101

102l2 1041 
10012 101l8

10212 104 
10012 100k

93k 96k 

9l" 94”

96 9614

92b 93 k

94 9534
945g 945g 
9134 9278

93b 95

9134 93k 
124lg124is

92 93
985g 9912

9214 93 
98k 9938

9178 9212 
9734 9834 
96l2 96k

87k 87k 
90 9234
90k 9U2

8734 S734 
91k 92k 
90 91k

8734 8734 
91 91k
90 9038

10938 10938

116l411634

103k 10438

11312 113k 
107i2 108k 
82 86
84 85
85 85

II3I4II3I4 
10334 105 
86 87

112l2112i2 
104i2105 
83 86I4

104i2105 
82 85

105 10558
83 85
87 87

79 80i2
79 79
79l2 79l2

80 81

80 80 
80 Sll2

80 8H2

78 80

106i2108l2
1095810958 
106k 10778

86 91k 90k 9134
90 90 9014 90i4

91 91
77k 87k 87 8734
87 87k 87 87k
___ 84 87k
86k 86I4 87 87k
80 86I4 83k 84k
84 86 84k 85k
85k 8510

9134 93 
9734 99U

11218 112k
87k 90 
91i4 92k 
90 91

109 110

108*gl08k

1031210418 
10078 IOII4

1027g 104 
101k 10Ug

102"g 103k 
10034 IOH4 
100k 10012

106k 107 106k 10734
90 91k 90 102
90 91k 91 102

90 90

87k 88k 87 101
88 883g ____ __ ___
88 88 87k 87k

____ 9934 9934
8434 855g 83 100

1043s 10438Macon & Nor Div 1st g__ 5
Mobile Division 1st_____ 5

Central RR & Banking Ga--5 
Central of New Jersey—

General 1987 gold________ 5
Registered--------------------5

Amer Dock & Impt_____ 5
Lehigh & W-B Coal 1912--5

Cons ext 1910 gu____ 4H
Central Vermont—gu 1st g-4 
Chesapeake & Ohio—

Mortgage 1911 gold_____ 6
Gen fund & impt 1928____5
1st consol 1939 gold_____ 5

Registered------------------ 5
General 1992 gold______4 34

Registered------------------4 34
Convertible 1930________ 4 34
Big Sandy 1st 1944______4
Coal Riv Ry 1st gu-------- 4
Craig Vail 1st 1940 g___ 5
R & A Div 1st cons 1989 g-4

2d cons 1989 g------------- 4
Greenbrier Ry 1st gu____ 4

Chicago & Alton—Ref ’49 g-3 
Chic & Alt Ry 1st ’50 g-3 34 

Chic Burlington & Quincy-
Denver Division 1922____4
Illinois Division 1949..3 34

Registered--------------- 334
Illinois Division 1949____4
Iowa Div s f 1919------------ 5

1919 s f._____ ________ 4
Nebraska Ext 1927---------- 4
Southwestern Div 1921__ 4
Debenture 1913__________5
General 1958____________4

Registered____________4
Hannibal & St Jos cons__ 6

Chicago & Eastern Illinois—
Refund & impt 1955 g___ 4
1st consol 1934 g------------6
General cons 1st 1937____5
Chic & Ind Coal Ry 1st—6

110 110 
103 103

124k 12538 
124 125
108 108k 

iooig IOOI4

1O118 10114 
105 105k 
11334 II4I4
112k 112k 
102U 103k

12412 125k 
12378 125 
10812 10812 
101 101l8
100 100 
87 87

101 10118 
103k 10512 
11334 11434

124 12434
123 123
IO8I4 IO8I4 
101 IOU4 
100 100 
8638 861

101l8 IOII4 
104k 10512 
1131411438

12312 12412 
123 124

124 12412 
122k 12278

122k 122k 
120k120U 
107 107

120 12134 
1207g 1207g

1207g 12158 
120k 121 
109 109

102 103k 101k 103k

97k 98 
93 93

75 77
73U 75

99k 100 
8834 89k

100 100k

9912 IOOI4 
99 99

101U102 
985S 100

IOH4102

8534 86k
127 127 
112k 113

98k 99 
93 93

99k 9934 
88I4 89

100 IOOI4

99k 993g 
99k 100 
9834 99 

10H2 1017g 
9834 995g

1015g 10134 

84i2 8534

112 11234 
112 112

97k 9834

9H2 91k 
74 7434
7234 74

987g 99k 
87l4 883g

99 100k

99 100 
9834 997g 
99 99

101 102k 
98 995g

1013410134 

83 85k

101 IOH4 
100 100 
86 867g

101 101 
103lg 10412 
1127gll3

10012 100k 
100 100 
85 86

100k 10034 
102 103k 
IIII4 113

853g 8534

102 102k 
111 112

101 1017g 99 101l2

100k 100k

102 102

122 124 
122k122k 
109 109 
100k 100k

123 123k 
122 122

10234 10234

12258 1225g 
1215812178 
108 108 
100k 100k

122 122k 
121k 121k

87 88

935g 95k 
89 89
83 83

93k 95k

9934 1015g 
1017g 1017g

85 85k

97k 97i2 97k 97i2 97 973g
90k 90k

99
87

112 1125g
112 112

7412
74k

99
8734

98k 9934

99 99
9834 9834

101 1015g
975g 9834

101 10H2

827g 83
127 127 
109k 112

74 74k
6834 72

99 99k
86k 87k

987g 99k

97k 9734
101 IOII4
97 £

101k 1013g 

83k 8334

73 73k
70 7034

99ig 99ig 
87 87i4

98k 99ig

98k 99k

101k 101k 
97k 98k

1013g 1013g

81 83

109k HO

lOOlg 100k 
102 102 
11034lll34

1037g 1037g 
110k 112

104 104
11034 112k

88k 881

100 100 

112" II2I4

873g 8834

100 100 
103 103k 
11134 112k

100k 100k 
98 99k

103 10334 
112 113k

9934101k
89 ’9284

71 72
70 71k

99 99
86k 87i4

98k 99k

98 98

100k 101
97k 98k 
95k 95k 

10034101k

82 82k
121 121 
1083g l083g

100 10034

89’ 9214

look 102 

"9184 "93%

101k 10234 101k102 101 101k

9314 94

104 104 
94k 95

70 71k
68I4 70

104k 1041;

"91" o’i” 

87k 87k 
72 72

88k 88k 

97’ 98"

9334 95 
883g 89 
8534 8534

96k 96k

87 89

987g 9934

98k 98k 
98k 98k

100k100k 
977g 98k

9334 94k 
88 88

96 96k

99 99k
88 89
87k 88 
99k 1003g

95 95

7l’ 72k 

’8814 89

73k 74k 
69 7034

99k 995g 
8734 883g

7234 737g 
69k 71

99k 100 
87k 887g

1005g 101 9934 100k

99 993,
993g 991;

99k 991 
993g 99>’s

99k 9934 
99 99k

101k101k 
97k 98

1007g 101k 
97k 977g

1007g 1013g 
97 973g

997g 100k
104341O434
99k 993g
98k 9S34
99 99

1007g 101k
9634 975g

83 85k 83 8534

100k 100k 

83k 84

110klH34 1105gll2 
110 110k

100k 100k 

83 83k

109k 1’10’k110kll034
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RAILROAD BONDS. 107

1910—Continued.

BONDS January 
Low High

February 
Low High

March, 
Low High

April May
Low High

June
Low High

July
Low High

August 
Low High

September October 
Low High

Norembex 
Low High

December 
Low HighLow High Low High

Chic Gt West—1st 1959___ 4 871? 871? 86 8734 84 85i4 85 867s 851’ 863.1 85 86 841? 85i4
Chic Ind & Lou—Ref ’47 g. 6 128i4 128i4 128i8 129l2 128 128 126 127b 126 126 1241s 1241s 125 " 125

Refunding Series C 1947__4 95 " 95 9$ 95
Ind & Louis 1st guar____ 4 97 97
Lou N A & Chic 1st 1910--6 100i4 100i4 100 100 100 100 100 100

Chic Ind & Sou—1956 ___ 4 931? 931? 9310 94 94 94 921’ 9212 92 92
Chic Mil & St P’l term ’14 g 5 103 103 103b 1031’ 103 " 103b 103 103 103 103 1023g 10212

Gen series A 1989 gold__ 4 100 100io 9978 100i8 99 100b 981? 99b 9878 99b 98i4 9938 98 9834 98i4 99 9878 10018 9938 9978 9858 99i2 9834 9912
Gen series B 1989 gold--3Yi ____ ______ 88i2 89 8638 87 861’ 86i’ 87 87 8558 86 86 8634 86’4 8734 8734 88i8 88 88I4 88 8812 8712 88ig
25-year debenture 1934.-4 9338 9334 93i4 9334 92 9334 9134 9238 9214 93 9H’ 9214 9112 92 91 92 9134 931’ 9?78 94 9278 93i4 9234 93
Chic & Irfike Sup Div___ 5 10734 10734 107b 108
Chic & Mo River Div____ 5 110'4 11014 10838 10S38 107 107 108 108 1081’ 1081?
Chic & Pac West Div----- 5 10814 10834 108 108b 108 1081’ 108l8 108b 106i8 1 0634 1061’1061’ 1053s 10538 10612 10658 10714 10714 1O65S 107 106i2 K)6i2
Dakota & Gt Southern__ 5 1033. 1033s 10212 10258 1031ft 1031ft
Dubuque Div 1920 _ _6 11418 114l8 1131c 1131c 113l2114 11334 11334 11334 114
Farzo & Sou assumed ’24_6 11634 11634
La Crosse & Dav 1st 1919 5 106 ’ 106 " 10534 106 10412 10412 10458 10458 105i8 105i8 10518 10518
Mineral Point Division-- 5 100i8 100b 100 100
Wise & Minn Division _ _5 10778 108 1051? 10512 10534 10534 106i2 106l2
Mil & Nor 1st M L 1910--6 100i4 10014 100b IOOI4 100b 100b 100b 1001’ 1001? 1005s
Mil & Nor 1st cons 1913--6 10514 105l4 105b 1051’ 10434 10434 105 ” 105 ” 10358 104l4
Wisconsin Val Div 1920--6 11418 114b 114 114

Chic & North West—1915--7 113 113 113 113 1121’113 liibinb 11114 113 “ ____ __ 11078 111 111 11H2 111 111 111 112 111 IIH2 1101211034
Extension 1886-1926____ 4 9934 101 99 99 961’ 100 99 99 9934 9934

Registered __________ 4
General 1987 gold_____ 3 M 89 8934 8S34 89 8734 89 87 871’ 8714 88 8738 88I4 87 88 ~ 87"8 8918 8818 90 89 8934 88 8834 87»8 88
Sinking Fund 1879-1929.-6 1113411134 mi’ mi’ 111 111 11038 1103s 1103,1 1103,
Sinking fund.1879-1929. -5 108 1091’ 1071s 1071s 106 106 ” 106 106 105 105 10614 IO6I4 1O558106

Registered____________5 106 106
Debenture 1921_________ 5 105 105 107 107 10534 10534 106 106

Registered___ __ 5 1061? 1061’
Sinking fund deb 1933 __ 5 11012 1111’ 10912lll no 111 no no 109 109
Frem Elk & Mo Vail 1933-6 12638 127
Madison Ext 1st 1911___ 7 10158 10158 10058 10058 1005? 10O5J
Menominee 1st ext 1911--7 IO2I4 10238 10118 10118
Milw L S & W 1st 1921 g-6 1165811658 117 II7I4 1145s 1145s 11418 11514 1143411434 116 116 115 11512

Ext & impt 1929 g -- -5 11234 11234 109 109
Mich Div 1924 g......... -6 1181411814
Incomes 1911_ _ __ 6 10034 10034

Chic Rock Isl & Pacific Ry—
Mortgage 1917- -_____ 6 11158 1,1178 11134 112 11178 112 1101’ not’ 1091? 1091’ no no 1101811018 1091’ 1095$

Registered - _______ 6 109 " 109 ’
General 1988 gold----------4 9814 99 98b 9834 96b 981? 9512 9734 9512 96i2 95 96i4 9514 96’2 9412 9614 9534 98 97i8 98 97 98 97 98

Registered - -- ____ 4 9834 9834
Refunding 1934 gold-------4 9034 92 90b 9138 90b 91b 89 91b 8734 89l2 86 88 86l4 877g 8758 89l4 8834 90i2 89 9034 883g 8912 89 8978

Registered __ _ _____4 87 87 90 90 88 8878
Coll trust series J 1912. 97l8 9718

Series K_ ______ 1913 96i8 96i8
Series L 1914_______ 4 96b 9612 97i8 97i8
Series M 1915________4 94l2 9412 96 96
Series 0 1917 ............. 4 941? 941’ 94l4 94l4

C R I & P RR 2002______ 4 7918 8378 78l2 81l2 8034 83 7612 8138 7512 78 ' 73i4 77i2 6678 7334 70i4 74 72l8 7534 74 7512 73i4 7478 7H2 7312
Registered _ _ ______ 4 8034 8078 7634 7634
Coll trust 1913 gold__ _5 10238 10212
R I Ark & L 1934____ 434 9534 96 9434 9534 95 95 93 93 93 93 93i4 93i4 9314 95i2 95 95 94 94

Burl C R & Nor 1934 g - 5 114 11412 114 114 113b 114 1111? nn? 1«131211312 no 111
C R I F & N W gu 1921___ 5 106 106 10534 10534
Choc O & G gen 1919 g___ 5 104 104
Choc O & G cons 1952 g_ _5 110 110 108 108 10812 10812 1071? 1085s
Keok & Des Moines 1st__ 5 10318 104 100 " 10Qi2

Chic St P Minn & Omaha—6 12634 12714 126b 12634 125b 126b 125 125b 124 124 ____ __ ___ 123 12412 12>558 1 2558 1253s12538 124U 12434
Chic St P & Minn 1st g____ 6 12614 12614 126b 127 12314 12314 123 123 124l8 12418
North Wisonsin 1930____ 6 112l2112l2
St Paul & Sioux City 1st g-6 11418 11418 11438 11438 113 114 113 113 11214 11214 ni34lll34 11214 112b 11238 1123s

Chic & West Indiana—1932-6 111 111 10812 112 1081? 1081’ 109 " 109 1101? 1101’
Consol 50-year 1952-------- 4 9212 93 92l2 9338 92b 93l2 9058 92 90' 9H2 ____ __ ___ 88 ' 8912 891’ 92 9112 92b 92 92 9H’ 92 9134 93

Cin Hamilton & Dayton—
1st guaranteed 1959___  4 90i4 91
Cin Dav & Iron gu 1st g__5 1071? 1071? 106b 10612 10634 108 101 101 101 101 105 105 105 105
Cin Ind & W lst"gu 1953 4 87 87i4 85 85 86 8634
Ind Decatur & W 1st g--5 105 105l8 105 105 107 107 1013, 102

Clev Cin Chic & St L—’93 g-4 9478 9612 95b 9612 95i4 96 9412 96 933jj 9338 90i2 93 92 93l8 92i2 9234 92 94i2 94i2 95 95 9512 9212 9412
Cairo Division 1939 g____ 4 9212 9212 931 ’ 931?
Cin Wab & Mich Div 1st 4 941? 941’ 90 90 91 91 92 9318
St Louis Div 1st 1990 g—4 94 ' 94 " 94 95 95 9534 9312 9312 91i4 91i4 8934 90 9212 94i2 92l2 95 92 9312 9212 95 "
W W Vail Div 1st g 1940 4 90 90 9H2 9112
C I St L & C cons 1920 -6 105b 105m

C I St L & C 1st 1936 g----- 4 98i4 98i4 98 ' 98b 981? 98b 97 97 9612 9612 9734 9734 9612 9612
Registered _ ______4 98 98 96 96

Cin San & C 1st 1928 g 5 108 108
119 119 1251’12512

Peor & East 1st cons 1940-4 92i2 94 9334 9412 93b 94l2 9334 9334 90 9312 89 91 89 94 90 90 90 92 91 92 90 91i2 9034 91
Incomes 1990----- ----- 4 65 67 62 66 64 65 55 57 55 57 53 54 53 5312 ____ 54 61 5814 60 58 5814

Colorado Midland—1st g—4 80 8138 78 79 77 78b 75b 77 73 7658 68 72 65 68 6614 6912 69 71 70 71l8 70 7012 68 68
Colo & South—1st 1929 g—4 96l8 97 96b 9778 96 97b 9534 9612 95 96 94l2 96 9378 95 93 9538 95 9658 9478 96i4 9478 9558 95 9678

Refund & exten 1935—4 34 9738 98 9734 99 9734 99 97 98b 9612 9712 96 97i8 95 961’ 9412 9618 9578 98i8 9714 983g 9634 9712 97 9758
Ft Worth & Den C’v lst__ 6 11258 114 113i4 11334 113b114 1121? 113 11H’ ini. llli2llli2 112 112 1123411338 113 113 113 113

100 100
Delaware Lack & Western—

Morris & Essex 1st 1914 -7 111 11114 111 111 1101’111 10958llll8 1081’1081’
1st cons gu 1915______ 7 114 114l8 113b 113b 1121’1121’ 112 11218 1121s 1121s llll4 11112 11138 11138

11078 111S8
N V Lack & West 1 st ’21 6 1161? 1161? 113 1151’ 1143, 115 115 117 117 117 1151? 1151’ 1185811858 11514 115l4

1101? 1101? 10714 10714 106 106
Terminal & impt 1923 — 4 101 “ 101 “ 100 10012 9938 991’ 9734 9734 98 98 98 98 9918 99i8 9S58 99 99 9918 9812 9812

1207s 1207s 120 120 120 120
Convertible 1916.. ----- 4 9938 102 ’ 9934 101 100 101 99 100 98 9912 9 7 9834 9612 98l4 97 9834 97l8 99 9814 99l4 98 99 98 98l2
1st lien equip 1922. —4 34 10178 103 102 102b 10178 1027g 10114 102 10078 10078 101 10H2 100 101 ____ __ ___ 10014 10012 10034 10034 101 10112 1007s 101
1st refunding 1943------- 4 9938 10012 9958 10038 9812 10018 98 99 975s 9858 9758 9834 9734 9814 98 9834 9812 99 985s 99U 9858 99 983410018
Alb & Susq conv 1946 g-3 34 97 10018 96 97b 94 9712 921’ 9412 9212 93 91 93 91 9258 9H2 9234 92 931? 9312 95 93 95 9212 9312

12634 130b 12658 12658 1 285a 1 285c 12314 125 1231’ 1231?
Denver & Rio Grande—

1st consol 1936 gold-------- 4 9512 9614 96b 9712 96 9734 951? 96 9314 9412 93 94 9238 9412 9234 94 94 95l4 9312 95 9334 96 93 9412
Consol 1936 gold- - 4^2 10334 1041? 1041? 1041? 1021? 102l2 ion8 ion8
Improvement 1928 gold—5 1021’ 10234 104 105 102b 10212 102b 102b 10112102 100 100 101 101 101 101 ---- 101 10134 10012 1O312
1st & refunding 1955-------5 93l8 94l2 9234 94 93 94 91 931’ 91 9212 91 92’ 901’ 9138 9038 9112 91 9212 92l8 93 901? 9238 89 9012
Rio O West 1st 1939 g___ 4 93 9412 921’ 9312 92b 931? 911’ 9314 9*0 9112 93 93 901’ 9012 8734 89 88 92 92 9234 90 9212 9018 91

Mtge & coll tr A 1949 g--4 83 84 8312 8412 83b 8434 83b 8434 8314 8314 83 84 8312 831? 84 85 ____ ____ 83l2 84l2
Det & Mack 1st 1955 gold 4 977g 977s 95 96 95 95 94 94 94 94

Gold 1995 4 91 ~ 91~ 89 89 88 88 88 89 89 89 89 89 90 90 91 91 89 89
72 73 74 74 74 74 74 74

105 105
Dul & Iron Range—1st 1937 5 111 111 109 109 106 10612 10712 10734 IO8I4 10814 10812 109
Dul Sou Sh & Atl—1937. . .5 10612 10612 10612 10734 10712 10712 108l410814

10812 10812 1081? 1081?
Erie—1st cons 1920 gold-----7 122 122l2 120 12134 120b 12158 11814118l4 ____ __ ___ 119 119 11812118l2 119 12014 11978 12014 12012 12112

100 100 100 100
10634 1067g 1041410414

103b 1031’ 103 ’ 103 ’ 1001210012
4th ext 1920 gold 5 106i4 106i4
Rth ext 1928 irold 4 9934 9934
N V I.F. & W fund 1920 7 -</ - 118 118
1st cons prior lien 1996 g-4 85 87i2 84 85b 85b 8638 82i4 8378 8 1 8258 8112 8258 8034 82 81 8214 82 8434 8518 867s 851’ 8534 83l8 8534

1st cons general 1996 g—4 75i4 767s 74 76 75 7634 73 7478 72l2 73 70l2 72l2 67 71 6718 72 71 75 75l4 7658 74i8 75 7414 7514
Pennsylv coll tr 1951 g--4 85i2 8634 85 86 84l2 8538 831? 86 83i2 84i4 84l2 8634 85 85 85 85i4 87 87 87 87i2 861? 88 86*2 8612

Registered------------------4 85 85
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December
Low High

BONDS

Erie— (Con cl.)
50-yr conv ser A 1853 g--4 
50-yr conv ser B 1953 g--4 
Buff N Y & trie 1st 1916-.7 
Chicago & Erie 1st 1982 g_5 
Long Dock cons 1935 g—6 
Coal & RR 1st curr 1922.-6 
N Y & Green Lake gu g—5 
N Y Susq & W 1st ref g—5

General 1940 gold---------5
Terminal 1st 1943 g____5

Mid of N J 1st 1910 g___ 6
1st extended, 1940------- 5

Wilkes & East 1st gu g—5
Ev & T H—1st cons g 1921-_6 

1st gen 1942 g-------------- 5
Fort St Un Depot 1st g—4)^ 
Ft Worth & Rio Gr—1st g--4 
Gt North—C B & Q coll tr--4

Registered------------------ 4
St P Minn & Man 1933—4

1st cons 1933 g------------ 6
Reduced to---------------4)6

Dakota Exten 1910 g-------6
Mont Ext 1st 1937 g-------4
East Ry 1st div, 1st g----- 5
Minn Union 1st 1922 g—6 
Mont Cent 1st gu 1937 g--6

1st gu 1937 g--------------- 5
Gulf& Ship Isld—1st 1952--5 
Hocking Vail—1st cons g-4)6

Col & Hock Vail ext g----- 4
Illinois Cent—1st 1951 g —4

1st 1951 gold__________3)6
Collateral trust 1952 g----- 4
1st refunding 1955---------- 4
Purchased lines 1952—3)6
L \ O & T 1953 g________4

Registered------------------ 4
Lou Div & Term 1953 g-3)6

Registered---------------3)6
Omaha Div 1951 g---------- 3
St L Div & Term 1951 g-3 J6

1951____________ -3
West Lines 1st 1951 g----- 4
Belle & Caron 1st 1923—6 
Carbon & Shaw 1923 g—4 
Chicago St L & N O ’51 g--5

Registered____________ 5
Mem Div 1st 1951 g----- 4

Ind Illinois & ia—1st g----- 4
Internat & Gt Nor—1st ’19 g 6

2d 1909 gold____________ 5
Trust Co receipts-----

3d 1921 gold_______ 4
Iowa Central—1st 1938 g--5

Refunding 1951 g------------4
James F & Clear 1st 1959—4 
Kansas C Sou—1st 1950 g--3

Refund & impt 1950------- 5
Kansas C Terml 1st 1960—4 
Lake Erie & W—1st 1937 g -5

2d 1941 gold____________ 5
North Ohio 1st gu 1945 g--5 

Lehigh Val (N Y) —1st gu 4)4
Registered -----------------4)4

Lehigh Val (Pa)—2003 g—4 
Lehigh Val Term—1st gu g-5 
Lehigh & N Y—1st gu ’45 g-4 

Elm C & N 1st pref 1914—6 
Long Isl—1st cons 1931 g—5

General 1938 gold------------4
Ferry 1922 g---------------4)4
Unified 1949 gold------------4
Guar refund 1949 g_______4

Registered____________ 4
North Sh Bch 1st gu-------5

Louisiana & Ark—1st 1927-5 
Louisv & Nash—Gen ’30 g--6

Gold 1937..........  5
Unified gold 1940------------4

Registered____________ 4
Collateral trust 1931 g----- 5
E H & Nash 1st 1919 g___ 6
Lou Cin & Lex 1931 g—4 )4 
N O & Mobile 1st 1930 g--6

2d 1930 g-.............. 6
Paducah & Mem Div,’46. _4
Pensacola Div 1920 g-------6
St Louis Div 1st 1921 g--6
Atl Knox & Cin Div-------- 4
Atl Knox & No 1st 1946 g 5 
Kentucky Central 1987 g--4 
L& N & M&M 1st 1945 g 4 )4 
L & N-Sou-Monon joint—4 
Nash F & Sheff 1st gu g—5 
Pens & Atl 1st gu 1921 g--6 
So & No Ala cons gu g- — 5 

Louis & Jeff Bdge—Gu g—4 
Mexican Cent—Cons 1911 g-4

1st cons income 1939 g----- 3
Trust Co certs dep-------------

Mex Internat—1st cons '77 g 4
Stamped guaranteed-------4

Mexican Nor—1st ’10 g-------6
Minneapolis & St Louis—

1st gold 1927____________ 7
Southwest ext 1st------------ 7
1st consol 1934 gold-------- 5
1st & refund 1949 g-------- 4
Des M & Ft Dodge 1st gu-4 

M St P & S S M—Cons ’38 g- 4 
Minn S S M & At—1st '26 g-4 
Mississippi Cent—1st 1949-.5 
Missouri Kansas & Texas—

1st 1990 gold------------------4
2d 1990 gold____________4
1st extension 1944 gold—5
1st & refunding 2004------- 4
Gen sinking fund 1936--4Vi
St Louis Div 1st 2001----- 4
Dallas & Waco 1st 1940--5 
Kan City & Pac 1st ’90 g--4 
Mo K & E 1st gu 1942 g—5
Mo K & O 1st gu 1942-----5
M K & T of Texas 1st gu g-5 
Tex & Okla 1st gu g-......... 5

January 
Low High

78l2 82 
71 731o

1910—Continued.

February 
Low High

75 79U
68 72

1137S 1137g 
113 115

1031o 10312 
104 10412
90 93 ...................

10034 10118 IOOI4 101

86 86 
9612 9718 
9614 96'8

12838 12834 
10714 10738 
101 1013s
98 1
9934 9934 

113 113
129 129

9478 9478
102 103
95 95

10534 10584
92 92

10012 10034

9934100

88i2 88i2

H7I4H7I4

98 98
1091211034 
10634 10712 
10634 109

106 10634
74l2 76l2

7258 7358 
10212 103

1125811258

110 112 
108 108l2

96l2 97
U5i8 U5i8
95 95

94 941"
9712 98

99l8 10012

110 110

125% I2M4

94i8 9414

97 9714
10512 10512
9H2 92

111 111

963, 9712 
2712 31 
28 30

8U2 8112 
9134 9134 

9914100 
9812 9812

99i8 100 
86l2 8734 

104 105 
84 85i4
8934 9034

92 931 ■>
113 113
10612 106l2 
105 105
10538 1051"

101 101

86 86 
9638 97i8 
9514 9658

107l8 107's 
10U81011 

9934 lOOU

U4121141 
129 129 
U318 U3l8

10312 104* 
95 95

92 92
99U 10058 
9878 991

9912 10038

8834 89

99 99
11734 119

110 110i2 
10714 108 
1071411018 
35 35

10512 10578 
74 76i4

73 74
102 10234

11112 llli2 
106i2 106l2 
1081211012 
10718 10734

97 97
11512'11534

161% i’oi'% 
112 112 
97 97i8

100l8 IOOI4 
95 95

9858 9938 

116 110

108 108

9412 95l2

96 96
10512 1051
9H2 9H2

11012110i2 
112 112

9718 9738

2712
75

271.
75

101 101 
109 109 
8OI4 8OI4 

9958 99»8

9812 99l2 
86 86~8 

10314 10378 
84 8434
88l2 90

92 93i2
10912U0 
10618 106lg 
10412 105 
10512 10512

March April 
Low High [Low High

May
Low High

June
Low High

July
Low High

August 
Low H igh

September 
Low High

October | November 
Low High Low High

79 83
7034 73l2

11378 113~8 
11212 115 
126 127

10312 104 
8912 8912

ion2 ion2

101 101

86 87
95 9634
9434 9612

128 128i8 
105*8 105~8

100 100

11378 1137s

8714 90
102U104

9934 100 
9812 9938 
87 87
99i2 100

7734 7734

118 118 
118 118 
97i2 97i2 
97 97U

10958 HO 
IIOI4III 
110 11234
25 30

105U106 
76 77l2

72l2 73l2 
102 102i2

112 112 
10612 10712 
108l2109 
107i8 10778

9334 9334

97 9734

9312 94 
9714100

116 U634

98 99

106 106 
124 12458

10734 IIOI4

9412 9512

97 97
10458 105U

1101211012 
111 114

97U 971. 
30 30
2912 30 
77 77

7912 8012 
87 87
9834 9958

98l2 99l2 
86l2 87 

102 10312
8312 84l8 
8812 8934

90 9212
11U211112 
10612 107 
10512 105'2 
105 10512

7712 79*8 

69 7214
7518 78 
67 69l2

10414 10414
89 90

10812 10812

iou2ion2

67 75
6H2 66

10U2 1025( 
89 89

10H210212

64 68
56 62i4

66I4 70 
59 65i4

69's 7234 
6412 68

73 77U
68'2 7178

74 7612
6834 7012

llllglllls Ill's Hl's 
120 12212

lllSslllSg 
12414 124U

11138 11138 11U2112 
12314 123U

71 74
68 6934

110 110 
llli411134 
12412 12412

8812 92

IOOI4 1001

108 10812

101 101

9914 99U 
101 101

110 110'2

ion2ion2

11034 ll034
9812 1 0034

11178 11178

95 963S
95 9534

100 100 
126U 127 
105 106

98 9812

9434 96 
95U 9534 
99l2 991 

12512125* 
104U 105 
10012 10038

9412 96 
9434 95 
987g 9878 

125U 125U 
10534 10534 
10058 10058

9412 96 
9414 951

125i8 12512 
10334 10534

9478 9534 
9434 9512 
98 98l4

84 841
9538 97 
95!4 96'2 
99 99

9578 97 
95»8 963]

9512 9614 
95'2 9534

987s 99U

10378 104 

98* 98

125 125

105 105
lOOig IOOI4

106l210634 
100 100

10618 106ls

9712 9838

11378 1137s

89 90
IOOI4 1023,
95 95

100 10134 
95l2 951

9978 101l2 100 101l8 100 10034 10034 10212

Ill'S Hl'S
87 87

102 10312

1141211412 
12634 127 
U2I4H2I4 

16D4 1021»

100 100 
9734 98

9858 9858

9712 973, 
8512 851" 
9934 9934

104 104
92 92
99 99
9712 9778

99U 9914 
9612 9712

97U 9714
8734 8734 871S 8734

98 98
1171211712

11434 11634

92 92
99 99
96 97

9912 9912 
9678 9814

98i4 9S12

99U 9914 
983S 99

9034 9034 
9938 9938 
9712 9814

9912 991

83U 83U

9514 9514 
116 116

9538 9534 
95U 951’ 
99 99

126 128 
105l8 106

114 114

112% l’l2l2
89 89

102 10278
93 93

89i2 91 
9734 9938 
9634 98

9918 9918 
96 96

7512 7512 
963S 9638

115 115

10912 109l2 
1U12112 
111 112>8 
23 25

104 104U 
76 77U

95 95
10912 10912 
111 111 
110l4llH2 
25 25

102 10312 
7512 76

10Si2108i2 107i2107i2 107 107 107 1073i
9514 95U 

10714 108

72 7212
10H2 10218

72U 73 
10012 10134

U034 112 11034llll2

973s 9712

96l2 97

94l2 9634 94l2 97 
94 94

114 114
9778 9812

93>4 93I4

9678 96*8

9078 91 
110 11012

9734 9814

10412 105U 
7814 7812

9734 9834

98l4 99 
8514 8612

8212 8278 
88 88i2

92 92
198l211214 
10712 10758 
103 10438

U2U 113

98 9812

97 97
104 104

8912 8912 
9814 9814 
31 3178

131 131

104 104
75 75

97U 98

9758 98is 
8312 85 

101 10U2 
82 8334
87l2 88l2

10912110 
10612 10612

110 111 
1918 22

103 10312

7212 73 
99 10012

10534 106

94U 96

II2I4II234

9634 9814

10734 108l2 
IIII4 IIII4

9678 9712

90 9H4
109 109

98U 9812

10012 1001" 
10412 105

9612 98 
82 8312

101 10U2
8U2 8212 
8578 88

105 105

10S 10912
104 10412
100l8 10212

10812110

I63’ 104
6934 6934 
91 91
7U2 73 
9912 100

110 11112 
19'8 19l8

69U 6914

72 7212
100 101

106 111

103 104

94 94"
7212 7334 

1005s 101

103 10658 
16l8 181s

104 10414
70 7334
94 94i2
7234 74

101 10112

1103411034 1081211012 IIOI4IIOI4

103 103
15 15i8

10518 105U
70 70
94 9412
73U 7378 

100 lOllg 
98 98

10958ll0i4

102 105

103% 103%
65 68
9438 95 
73U 7378 

101 102 

i09l2 109%

11234 113

9658 9712

107 107 
112 112

97 97

9012 9114

10912 10912

9814 9812

100l21001: 
10258 103

9734 98

92l8 9212

9634 9778 
82l4 825g 

100i8 10U2

8312 85

106 108 
103 103i2 
100i2 100i2

9678 98

9212 9278

963s 9634

93 9534
97 9712

96'8 97

11334 115 
1121211212 
9738 983g

10712 10712

113 113 
9312 9312

.............. 9434 96
102 102 102 102 
8912 9038 9034 9034 

IO6I4 IO6I4

88l2 90 
9814 9834

90l4 9OI4 
99 99

104 104

96l8 98

97U 98'2 
82 83'2

100 100

83'2 8478

106 108 

102’ 1021;

10418 104l8 
6712 6712

9714 98

9712 9812 
83 85

ioo38 10334 
7812 82 
845S 87

90 90
1091210934 
1081210812 
1043s 10478 
105 105

9678 97 

1121211212

106 107 
105 105 
98 98

113 1135g

107 IO7I4 
105 105 
94I4 9414

94 94
98 98

96'4 97

1151211512 
113 113 
9714 981,

115 115 
105 105

9434 95i2

90i2 9034

IIOI4IIOI4

92 94
99 99

107 107 
68 7338

9758 98i4 
84i2 85i8

8012 82 
8512 8834

91 91
10958 11012

110l811258 

97% 98%

96'8 97

97l2 99 
9734 9734

10438 10412 
12158 12158 
11812 11812

105'2 10512

9412 95

11212 11212 

I16 iio 

99 *9914

132 132

108 108 
72 73

9612 9612

97 983s
84 851S

102 103
8078 8II4
85 8578

8978 8978

106% 10634 
102 104's 
105121051«

110 110
9514 9514 
9758 981a 
9412 95 
95U 96

IOII4 104
9534 96

114 11512 
11112U112 
98 9834

166" IO9" 
IIH4 IIU4 

1041210412

9512 9512

110 112
94 95I4

103 103
88'2 8912

9914 9912

108 108 
72 76

9718 98 
8214 8312 

IOH4 102 
79 80l2
84 8578
79U 79U

8912 90
111 111 
1071810/1s 
104 104 
1051210512

104l8 104l8
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1910—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June July
Low High

August September October November 
Low High

December 
Low HighLow High Low High Low High Low High

Missouri Pac 1st con 1920 g-6 109 110 1095# 110b 110b Hl 109%110 109b 109% 108% 10834 10834 10834 107 108 108 110b 110 110 10934 110 108% 109b
Trust 1917 g stamped— 5 101% 102% IOU4 102b 101 102 100b 101b 100b 10034 100% 101 100 100% 100 100b 100b101 101 101% 101% 10134 101 10134

Registered_______________5 99% 99%
1st coliat 1920 gold-----------5 102% 10212 102 102 102 1025^ 102 102 100 102 100 100b 100 101 100 10058 100% 101% 100% 10134 101% 101%
40-year gold loan 1945-------4 80% 817# 80% 8U4 80 81% 78 80 7734 79 77b 78 77b 7734 75 79 78 78b 78 79’ 77 777# 757# 76
1st & ref con v 1959- -- - 5 95 96 95 95% 94 95% 9334 9412 933# 94 91 94 89% 93b 91b 93 92l2 93 93 937# 92% 9334 9034 92

Registered - - -- --5 94% 94b
Cent Branch Ry 1st 1919 g 4 94% 94b 94% 95 917# 92 91b 91b 921" 93% 92 92 915# 92
Cent Branch U P 1st ’48 g 4 86 86 " 87b 87b
Pac of Mo 1st ext 1938 g__4 1003s 1003# 98b 98b 98 99 96b 96b

2d extended 1938 g 5 113 113 110 110 110b 110b 110 110
St Louis Iron Mtn & Sou—

Gen cons ry & 1 g 1931 g 5 109%110 109%110 109%110 109% 109% 106% 109 106 107 106b 107 105b107 106b 10734 107% 08 107% 1075# 106bl07b
Unifying & ref 1929 g—4 84% 855# 847# 86 84 86 84b 85 8334 85 82 83% 83 84% 81 83b 83 85b 8434 8512 84% 85 83 84
Riv & G Div 1933 gold--4 87 8734 867g 875# 8678 87b 85 86b 85 8534 84 85 83 84% 8234 8434 8434 8534 85 855# 84% 847# 84 85

Verd Val I & M 1st g 5 102% 102b
Mobile & Ohio—New 1927 g 6 1201? 121b 121% 121% 120 120 118% 118b 117b 117b 115 115 1171? H81" 1171" 1171" 1181" 119

1st extension 1927 gold.. 6 117b 117b 1141? 115%
General 1938 gold..______4 89 90 8919 90 87 87 861" 861" 861" 861" 84 ’ 84 ’
Montgomery Div 1st *47 g 5 108b 108b 107 107 " 10S 1091" 109b 109b
St L & Cairo guar 1931 4 95 96 95 95 95 95 96 96 941" 941" 94 ’ 94

Nash Chatt & St L—1st ’13.7 108% IIOI4 108b 1087# IO8I4 1087# 1083# 1087# 108 108 107b 108 107b 107% 10812 107 106% 1063;. 106% 0634 106% 106%
1st consol 1928 gold-----------5 __________ 108% 110 1103# 110b 109b 109b 109 109 109% 109% 108b 109b 110 no no no no nob 110 no
Jasper Branch 1923 g _ 6 1157# 1157#
McM M W & A 1st 1917--6 1081210834

National Rys of Mexico—
Prior lien 1957 - 4H 9334 95 94 95% 95 9534 94 95b 94I4 94“g 935# 941" 93b 94b 93b 9434 945g 95b 94% 947# 94b 9434 94% 9434
Guar general 1977 — 4 88I4 90U 885# 90b 91b 92b 89% 91b 89% 90-% 89% 89b 887# 90% 87b 87b 88% 91 90 9134 8934 8934 88 90

National of Mexico—■
Prior lien 1926 gold 4 10134 102b mn3c mm 0 10014 10011
1st consol 1951 gold---------4 82 84 83% 84 843; 85 ‘ 84b 85 84 84 83% 84% 82b 83 83% 84b 84% 85 83% 84 84b 84%

N V Cent & Hud River—
Gold mortgage 1997-------3 b 91 92 90 91 8918 90^8 89 897# 88% 89b 87b 89% 873# 88 8758 88b 88 89% 89 8934 88 89 88% 8934

Registered -- -- 3M 90U 9OI4 89 89 S9 89 88b 88b 87% 87% 8734 8734
Debenture 1934 gold — 4 9434 9534 95 9534 94 9534 93b 95b 92b 93b 92% 93 92 9334 9212 943g 95 955g 9334 947# 93 ’ 943; 93 9334

Registered _ 4 93b 93b 92b 92b
Lake Shore coll g 1998--3 b 80% 81% 8034 82% 81 82b 79b 81% 79b 82% 80b 81 797# 81% 80b 81b 81 8134 80b 82b 80 ’ 81 ‘ 795# 8034

Registered -- __3^ 79 79 80 8OI4 80 8OI4 79 . 80 78% 79 79 79b 78b 781" 78 79 80% 80% 7834 78"4 78b 79
Mich Cent coll g 1998--3 b 7934 80% 797# 81 81 82% 78 80 79b 79% 78b 79 79 79 79b 80 79 79 80 81 78% 80b 79 80

Registered _ 3 x/> 793# 793# 79b 79b 791" 791" 801" 801?
Beech Creek 1st gu_____ .4 9834 9834 9712 97b 97 98 98-% 985^

Registered - ________ 4 98% 981"
Mohawk & Alai 1st gu g 4 997# 997# 987# 987#
N Y & Harlem 2000 g._3b 93% 93b 93 93
N Y & Put 1st gu 1993 g _4 98b 981o 9634 9634 95b 95% 95b 951" 961" 961" 957# 957#
Rome W & O cons 1st____ 5 1085# 109b 10834 109b 10834 109b 110 110 107 107b 107 107 107 “ 107 107 “ 107 ” 107% 107b
R W & O Term R 1st - -5 104 104
Rutland 1st 1941 g___4^ 1017# 1017# 102b102b
O & LC 1st gu ______4 91 " 91 ' 90 91b 86b 86b 80% 85 84 8434
Utica & B R gu 1922 g___ 4 100 102 100 100 100 100
LS & M S gold 1997____ 3 b 91% 92% 91 917# 91 91% 90 91 90b 91 90 91 90b 91 90b 90b 903# 90% 91 92 90 907# 89% 90%

Registered ______ _ 3 90U 90U 89 92 88 88 881? 88b 881" 881" 881" 887g 89 8910 881" 8834 88% 89
L S & M S deben 1928 g - _4 9414 9534 943# 95b 93 953# 93 9334 92b 93 92% 93b 92 93 92 93 ‘ 9238 943g 93 945# 927# 933; 93 ' 935#

Registered __ ___ 4 94 94 94 94
25-year 1931 gold---------4 94% 9534 937# 94% 9234 94 9234 9334 92% 93b 92% 93b 92 93 92b 93b 9234 94 93 945# 927# 93% 9234 93%

Alich Cent 1S31 ________  5
1940 - ___ 4 99 99 99 99
1st 1952 gold 3 b 881? 891? 89 90 89b 89b 87 87b 86 86
20-year deben 1929---------4 91% 92% 9134 92 913# 92 ” 90b 91b 90 91 89 89 90 923g 915# 923# 9134 9134 913# 92

N Y C & St L 1st 1937 g -4 997# 10012 100 10012 99 10012 99% 99% 987# 100 98 99 97% 99 98 99 98% 993g 99% 100 99% 100 99 100
25-year dehen 1931 3 907# 91% 91b 9134 91 92 90 90 90 90 90 90 90 90 90% 9H"

West Shore 1st 2S61 gu--4 10034 102% 101 " IO2I4 100 10H2 100 101% 99b 101b 100% 102 99% 101 100b 10134 100% 102 101 10134 100% 101% 100% 1013#
Registered - --------- -4 9934 10012 100 10012 99 9934 99 100 993# 99b 99b 99b 9634 99 96b 98 97b 100 993g 997# 995# 100% 100 00b

NYC Lines—Fquip 1910.5 100b 100b
101%101%
106b106b

N Y New Haven & Hartford—
Non-con v dehen 1955 4 95% 96 95 96b 9384 9334
Non-conv deben 1956-------4 95 95I4 94% 95b 943g 94?8 94% 947# ..................... 9334 9334 947g 947g 947g 947# 94b 94b ____ __ ___
Convertible deben 1956 3Vi IOOI4 10"l78 IOOI4 103b 100 102% 98 100b 9734 99 96b 98% 9634 9734 9658 98b 9834 1005# 100% 102b 1003# 101% 98% 10034

100 100
Conv deb 1948------- -- 6 13334 13434 133b 135 134 135b 131 134b 13034 133 131 132b 131 132 131%132 132b 135 13434 135% 133% 1347# 13234 134%

13334 13334 13334 1 3434 132 133b 132 132 133 133
98 " 98 " 98b 98%

Nnn-rnnv dehen 1954 3^ 84 84 8312 8312 81 81 81 81 83% 83%
Harlem R & Portches 1st. 4 993# 9934
Housatonic RR 1937 g 5 116 116 1121" 1121" 1121" 1121"

N Y Ont & W—ref 1st g-.-4 96% 97% 96»4 97b 97 9734 97 98 96 97% 95b 96b 95 97 97% 97b 96 96 96% 97 96% 97 95 96%
101b 101b 101 101 100 100 100 101

Norfolk & West—"en 1931 6 123 123 1261» 1261" 12334 12334 125 125% 125 125
Impt ex ten 1934 g 6 1245# 1245# 126 1263#

124 124 124b 124b 123 123
N & W Ry 1st cons 1996--4 98% 99% 983; 100 ' 98 100 98b 99 98b 99 98 9834 97 99% 96b 98 98 99b 9878 100s# 98 99% 98% 995#

Registered __ 4 97 97 99 99
Divisional 1st lien- --4 9238 93 92 93b 92 93b 91b 93% 91b 923# 91 92b 91 92 91b 92 92b 93 93% 9334 92% 927# 92% 937#
10-25-year conv 1932—4 99 102% IOOI4 104b 1027# 108b 101 10512 101 104 98% 102% 9412 99b 96b 99b 99 9978 995g 101% 995# 1005# 99b 10134
10.20= yr conv 1932 4 98% 10419 9834 1033#
Pocahon C & C joint-------4 89 893# 893# 90 89 90b 89% 90b 88b 88b 88 885# 87 88 .... .... 86b 89 8834 8834 88 88b 88 88%

Col Conn & Term 1 st gu g 5 10434 10434 106 106 106 106 105 105
95 95 96I4 9612 9518 9514 95 95I4 95 95 94 94 96 965# 96 96 96b 961

Northern Pac prior lien’97 g-4 101% 1023# 10038 1013; 100 102 9934 10034 100 101b 100 10138 99 100b 98b 1005g 100b 101b 100 101% 99b 100% 99 101
Registered 4 100% 101 9919 9919 99 99 98b 98b 997g 99'8 98b 99% 99b 100 99 9934 99 99

General lien 2047 gold-------3 723^ 74 733# 74 72% 74 713; 73' 7034 72b 70 71b 69b 71 70 71«4 71% 72 71 717# 70% 713# 70b 71
721? 72I9 70 70 69 70 70 70

96b 97i2 96% 961"
99 99

St P & No Pac gen gold.. 6 118b 118b 116 116 1151# 1151# 115b H5b 1161# 1161# 1161# 1161# 116% 116% 116 116
117 117

St Paul & Did 1st 1931 5 110 110
2d 1917_____________ 5 1033# 1033k 103 103 103 103 102 102
1st consol 1968 gold 4 97b 97% 96b 9619

Wash Cent 1948 g 4 92% 92b 9H" 91%
Nor Pac Terminal 1st *33 g 6 110b 1101" lllb lllb 111% 1115# 111% 111%
Pacific Coast Co 1st g 5 108 1087# 105 105 1041" 1041" 1021? 105 104b104b 104b 104b 104 105 104% 104% 104 1 047#
Pennsylvania RR—

1031* 103io 103b 103b 102 102 103 103 102 102
Consol 1943 gold 4 106 “ 106 ~ 1023., 103 102b 1035#
10=yr conv 1912 g-----------3 b 100i8 10H2 100 1007# 10034 102 100b 10134 100 10034 99 9934 98b 99 98b100% 987g 99% 987# 99b 98&8 9S~s 98b 99b

Do do 1915 g_______ 3 b 96 9634 96b 97 96b 97b 9534 9634 95b 96b 95% 95'# 94”8 9558 95 9534 95bg 961" 95% 97 95% 96 9534 963#
Registered------------- 3 b 96 98 9512 96% 95% 95 b ____ ______ 95% 95b 9534 96b

Cons 1948 gold-- -____ 4 10414 1045# 10412 1047# 10334 1047# 1027s 1041» 102% 103b 102 103b 10134 103b 10134 102b 10178 10234 1025# i0334 103 10334 103 104
ASleg Vail gu 1942 g 4 10234 10234 100 100
Phil Rai & W 1st 2 1943 4 10134 10134
II N J RR A C 1944 4 103b 103b 103lg 104

Pennsyl Co—gu 1st g------ 4 b 105 105 10414 105 10412 106 " 104 105b 104b 1041" 103 103 103b 105 104% 105 104 104% 104 104% 103% 104 103% 1037#
10334 10334

Gu coll ctfs A 1937 31/ 90 90
Gu coll ctfs B 1941____ 3 b 90% 911 90b 90b 89b 89% 8958 89% 89% 8934 895g 895S 88 88 88% 89% ____ ____ 89% 89%

973g 973,$ 97% 97% 97b 97b 97 97b 961" 961, 95% 9534) 97 97 97% 98b 975# 98 975# 975#
90 90 87 87

15-25-yr guar g 1931— -4 98 9S38 98 981o 98b 99 97% 97b 97b 9734 96b 9614 96b 96b 94l2 96 90 97 98 98 ____ ____ 98% 98%
Cin 1 ,eb Nor gu 1942 4 9534 9534
Frie & Pitts gu B 1940 3 3^ 91 91 923# 923#
P Ft W& Chic 1st 1912 7 106 106 105b105b 1041" 1041" 104% 104%

2d 1912 7 1051? 105b 105b 1057# 1045# 1045# 104% 104b
109 109
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BONDS January February March April May June July August September Oaober November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Tol W V & 0 ser B 1933-4^ 100 100
P C C & St L gu A 1942-4 H 10718 10718 107 107 1073g i073g 107 107

Series B guar 1942-__ 4 107 10734 10758 10758 107 107 106l2 106i2 1031? 103*« 106 106 1067g 107 107 107
Series C guar 1942___ 43^ 1061? 106*? 106*9 * 07*3
Series D guar 1945___ -4 98 98 97i4 97i4 98>2 9834 98*8 985s
Series E guar 1949___ 3 Vi 94 94 94 94 94 94 90*4 91*2
Series G guar 1957____ 4 98l2 99l2 9812 9914 9812 9834

C St L & P 1st 1932 g___ 5 11112 112 11U211112 ni781117s 11178 1117s 11212 11212 112i2 11212 1121? 1121?
Peor & Pek Dn—1st 1921__ 6 112 112

2d gold 1921................... 4^ 90i2 90i2 95 95
Pere Marquette—

Refunding 1955 _______4 78i4 79 78 783S 77i2 78i4 751’ 751’ 71 7134 707g 7134 67 6914
Refund guar 1955_____ 4 771’ 771, 761? 761? 70*4 71

Chic & West Mich 1921---5 102 102 10134 10214 100 101 101 101 102 102 101 Olig
Flint & P M 1920 g--......... 6 11134 112i4 llPgllPg 1121411214 im2 mi’ 10812108l2

1st cons 1939 gold____ 5 101 101 101 104
Port Huron Div 1st g__ 5 105 105 105 105 101 101 105 106 102 102

Philippine Ry—1st s f  -4 90 90 88 89i2
Pitts Shenan & L Erie 1st__ 5 112 112 112*x 112*r

Reading—Gen 1997 gold__ 4 99'g 100 99 100 971’ 100 98 99 9712 98 97 98i2 97 9734 9758 9814 9734 99 98lg 99l4 98 ” 9834 975g 9814
Registered _ _ 4 9734 9734 95 96 977s 981,i 98 98*4

Jersey Cent coll 1951 gold-4 96 967g 97 97*2 9734 9734 951’ 9712 9514 9534 95 9534 9578 9618 9614 9614 9712 9734 97l2 9814 97 97i2 97 98
Phlla & Read cons 1911 .7 1011210112

St Jos & fir Is!—1st g. _____4 94 94 92 9218 92 93 90 90 89 89 885g 89i4 89 89 87 87
St L & San Fr Rv gen 1931 g 6 12234 12234 123 124 120 120

General 1931 gold_____ 5 1083-s 10834 108 10814 105 105 105 105 106 106i2 10512 107
Z2Z£-ConsoI 1996 g __ 4 90 91*2 90 90 88 88 917g 9l7g 8914 8914

Gen 15-20-yr 1927_____ 5 8712 89 88 8912 885S 90 88 8878 8758 88i4 86 8734 84 86 8438 87 863g 8712 86’g 87l2 86lg 867g 86 ‘ 8634
S W Div 1947 gold - 5 10014 100l4 9914 9914
Refunding 1951 gold----- 4 8312 85 8234 8434 8U2 8434 815S 83 81i4 83 80 817g 7812 803g 7834 8U4 80 83 8Hg 8212 8014 82lg 8014 8112

Registered__ - 4 79 79
K C Ft S & M cons 1928 g-6 11712 11712 1151211634 116 116 114 114 115 115 117 117 116 1161g

Refunding 1936 gold----- 4 8034 8234 81 81l2 8034 8112 78 7934 7734 79 77i2 78i4 76i2 78i2 76i2 78 77i2 7834 7734 7858 77 7814 76 78
Registered_____  __ 4 76 76

97 97 97 97 96’4 96i4 96>4 9614 9858 985g 97U 971’
St Louis Southwest—1st g-4 93 933g 9234 9314 92l2 93i4 9114 915g 88l4 9034 89’4 91 ‘ 88 91 88 ’ 90 ” 901s 92 9012 9134 8912 91l4 89i2 90i2

2d inc bond ctfs gold.. _ 4 SOU 81 81 82 81 81 8114 8114 81l4 8212 79 79 80 80 80 80 80 8212
Consol 1932 gold----------- 4 78 7912 77i8 7978 78 78’8 77 78ig 7612 78 ‘ 76 7712 73l2 76i2 7212 7312 73l4 7634 76 77 74 76 735g 77 "

San Ant & Aran P—1st gu g 4 87l4 8814 8634 88i4 87 88i4 8634 8734 86 87 8434 8612 83i2 85i2 8312 85 85 8634 86 867g 86 8612 86 87
Seaboard Air Line—1950 g_4 86 86 83i2 84i2 8312 831? 84 84 83'8 83lg 83 83 831? 831? 841? 867s

Do do stamped - -- -4 8312 841’ 82-’s 83*4 8334 8534 84 851s 8214 8414 8212 83 82i4 83 8H2 82i2 82*2 83»8 84 ” 867g &514 8534 8414 8514
Coll tr refund 1911 gold — 5 9912 9934 9938 995s 9934 100 997s 100lg 99l2 100 99l4 9912 99 9938 99i4 995g 9934 100 997g 997g 997g 100 100 1001g
Adjustment 1949 ____ 5 7034 72 71 7334 72 7514 71 731’ 69i2 70 6934 7034 70>4 7214 72 781’ 747s 773s
Atl-Birming 1st 1933 g__ 4 85 87 84 86 80 8312 80 8334 82 83lg 8434 8434 84 84 8434 8534
Carolina Cent 1st 1949 g__4 91 9112 91 91 92 * 92
Fla C & Penin 1st 1918 g -5 104 104 103 103

Consol 1943 g___ _ 5 10034 10034 1031’ 1031? 104 104
Ga & Ala 1st cons 1945__ 5 104 104 104 104 1041’ 1041’ 105’8 10558
Ga Car & No 1st gu g _ 5 10434 10434 10434 10434 104 104
Seaboard & Roan 1st *26 5 106 106 '

So Pac Co—Ct Pac coll '49 g-4 9112 95 92 9312 91 933s 9014 91*8 90 91 90 91l8 89 9012 89 90 90 9212 92 93 92 921’ 911’ 9214
Registered - - ____ 4 90 90 86 90 90 90 9012 91

2-5-vr coll trust 1910. _ _4 9934 9934
Convertible 1929 ----- ------4 10l78 106*4 101 ' 1027g 10112 10334 997g 1027s 991’ 10178 96 100 9234 9734 96 99 9678 9812 983g 9934 967g 99 96 977s
Cen Pac 1st ref gu g____ 4 97 9712 97 9734 96 9734 96 97 96 9634 9618 963g

Registered_________  4 97 97 95ls 961? 97*2 $8*4 9634 971? 951’ 97
Mtge guar gold........... -3 3S 89 891’ 89 89l2 8812 8812 8814 893g 88 89 88 88 87i2 87i2 87l2 87i2 8934 8934 90 9012 905g 90»4 903g 91
Through St I, 1st gu g -4 9212 94 9212 9312 9H8 9H8 92 92 90 90

106*o 100*? 10378 106l4 1051’ 109 10714 107U
Houston E & W Texas—

1st guar redeemable___ 5 105 10518 103 105 10314 10314
Hous & Tex Cen 1st 1937--5 10934110 .... ____ 1091’ 109*2 11014 1101’ noi4noi2 110l211012 10934 1O934 no no no no 10958110 1095g l0934

General 1921 gold-. 4 94 9412 96 98l4 92 92 92 92 9334 9334
Waco & N W 1930 g___ 6 119*4 119l4

Morgan’s La & Tex 1918- 7 115 115 11518 11518
1st gold 1920________ e noi2noi2

Oregon & Cal 1st gu. - - -5 100 100
So Pac Cal series E 1912 .6 102 102
So Pac N Mex 1st 1911 g._6 101 101 looig looig
San Fran Terml 1st 1950 4
Tex & N O—Sabine Div_ 6 1021s 10212 101”8 101~8
Sou Pac RR 1st ref 1955 -4 9412 95 9412 95'8 95 95"s 94l8 95l8 94 941? 9312 9438 93i4 94 935g 943g 9334 95 945g 9538 9334 95 9334 945g

Registered - _______ 4
Southern—1st 1994 gold — 5 1071211134 10712 1091s 107 109l8 104 10712 10412 106 104ls 10512 10318 105 10312 1057g 105 10734 108 109 10734 1085g 10714 108

Develop & gen Ser A-----4 7914 817s 79l4 8034 7734 797s 77 7914 7634 78 75U 77 73 75 73i2 75 7312 76 76 77 76 765g 7512 763g
Mobile & Ohio coll tr g___ 4 8934 90 89 89l4 89l4 9012 88 88l4 87 87 85‘? 87iS 85 85i2 86 87 8612 861’ 85 86 8312 8412
Memphis Div 1st 41%»5 110 110 no 110 106 106 108 108
St Louis Div 1st gold-------4 861’ 87 85l4 8612 82 8512 80i2 8H2 811? 82 __________ 86 86 85 85 84 8512 85 85*8 85 87ig 85 8534
Ala Cent 1st 1918 g_ ___ 6 1077s 1077s
Atl & Danv 1st 1948 g_ 4 93 93lg 8914 93 ’

2d 1948 - - - 4 821? 821?
Col & Green v 1st 1916 v _ - 6 10612 10612
E T Va—Ga div 1930 “ 5 110 110 110 110

Cons 1st 1956 gold____ 5 113 1141, 1125811258 1123s 11212 niljlll^ 112 112 109 no 110l4110l2 110 11012 111 111 llOlgllll’ 10958 110*8
106 106 10458 1045g
1133411334 11318 11334 11234 11234 mis nn2 11334 11334 11278 113 113 113ig

Knoxv & Oh 1st 1925 g_ 6 1141’1141’ 114 *114 116 116 116 116
Mob & Birm prior lien 5 1051’ 1051?

IO6I4 106*4 105*9 105*o
Deben 1927 stamped- -5 106i8 1071’ 10734 10734 105 ’ 105 1053410534 105 10534

Sou Car & Ga 1st g ____ 5 103*8 103*8 1033s 104 103*2 10312 10212 10212 102 10212 103 103 10314 103l4 103 103 ’ 10312 103*2
Va Mid Series B 1916 6 1041? 1041?

Series F 1931 5 10834 10834 106 106 105 105
Gen 1936-__ ____ _ 5 10712 10712 10758 10758 107l4 107l4 10512 105’8 10558 1 0558 10534 10534

Guar stamped 5 105*o 105*o 10518 1051g
Va & S W 1st 2003 guar 5 105 108 no no

1st cons 1958------- - 5 98 98l4 97 9812 9712 9838 97 9712 98 98 95 9538 9412 95 9412 95 94 94 94 9412 95 95
Wash O * W 1st 192A 4 91 91
West Nn Cam 1914 v R 106 106 1051? 1051’ 106l8 1061s 10434 10434

Spokane Internatl—1st g 5 101*’ 103U
Terml Assn St Louis—1st 4 Mi 1071’ 107'2 1073s 10738 1073s 10738 1073s 1073s 10434 10434

1st cons 1944 gold-- ____ 5 1141’1141’ 115*2 1151’ 115 1151s 115 ’ 115 ~ 112 115 109 109 11018 llO’g
Gen refund 1953 gold____ 4 97 9712 97l2 9734 975g 98 9712 98 9734 9734 971’ 98l4 98 9812 97i2 97i2 96 98lg 97l2 98i8 98 9814
St L Merrh R & Term 5 109 109 10918 1091 s 109 109 109 109

Texas & Pacific—1st g-- - 5 111 112 111*4 112l2 Ill’s 11238 111 ’ 1121’ 109 111 no no 1081’ 10934 10812 109 1083411012 noi’ ini’ noi8 nosg 10934 ill
70 70

Toledo & Ohio Cent—1st g--5 107i’110i2 1077s 108*2 10812 1081’ 10834 1-09 109 1121’ 108 108 106 106 108 108 1071’ 1071’ 1075g 10734 l0734 109
General 1935 gold __ 5 991’ 104 10478 1H)478 99 99 10012 10112 101 10H2
Kan & Mich gu gold _ _ _4 9112 9112 9U4 9414

2d 20-yr 1927 5 96 99*4 9634 98*o 961? 9810 97 97
Tol Peoria & West—1st g 4 92 9312 921’ 92I’ 93 93 93 93 9112 92
Tol St L & W—Prior lien 3 89 891’ 8914 8934 90 90 88 88 87 87

50»year 1950 gold----------- 4 8038 81 80 ' 81 79 81 7878 801’ 79 791? ____ __ ___ 77i2 77l2 70 7134 72 72 77 77ig 75 76i2 747g 7612
Coll tr 1917 ser A _.4 85 86 85 8614 8334 85 833S 84l4 81 SI 8012 81 81 83 82l2 83

90 90 91 91 90l2 9034 87i4 89
Ulster & Del—1st con g _ _ 5 106 106 100 " 103 1035g 104 105 106
Union Pac—RR & I g 1947-4 1007s 102 101 101l2 997s lOH’ 9934 10034 9978 10V>8 100i8 10138 100i4 101 10014 1007g 1005g 102 ion8 ioi78 101 ion? 10012 10ll2

Registered __ __ 4 101 10H’ 100 100 981? 991, 991 ’ 100 99 1003g 99 99 100 100 100 10034 100 100
20-yr conv 1927_________ 4 109i211634 1073s 110i4 108i411134 10478 109 104 ’ 10678 IOH4 105 101 104l8 103 10578 102 105 1027g 1051? 104 106 10234 104
1st & refunding 2008. - .4 96*8 9818 967s 98 96^4 977g 9612 971? 96 9678 951’ 96l2 95 95"s 9512 96 953g 9714 967g 97l2 963S 97 9618 97
Oregon RR & Nav con g--4 96’8 981’ 9612 9734 95l2 97l2 95 9534 9434 95l8 9434 9534 95 96 95 957g 9512 97 96l2 967g 94 95 94 97
Oregon Sh Line 1st g------ 6 116i8117 11614 117 116 116*2 11412 115 114 115 11338114l4 113U115 1131’J14l2 1133g 1434 115 11514 11438 115 114 115

1st cons 1946 gold-------- 5 113 113*2 113 11334 11234 11378 1121’ H234 11012 111 ____ __ ___ 10Sl4 110 109 109 11014llll’ 11214 11234 111 112 11U4 1121,
Guar ref 1929 gold-------- 4 9338 9478 9414 9434 9278 9434 92i8 931? 92 93lg 91l2 93i4 9U2 93 915g 93 92 94lg 931g 94 92 937g 92 93*4

Vandalia—Cons 1957 Ser B 4 9758 975s 98 98 98 98 97’8 975g 961g 9634 961? 98 973g 973g
Vera Cruz & Pa—1st 1934 4 Vi 96 96
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1910—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May June July
Low High

August September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High Low High

Wabash—1st 1939 gold- — 5 111 11334 111 112 110 111V 108 109V 107l2 109 108V 109V 107 109 107 108 10834H0 10834 1O978 10834 109 IO834 1091j

2d 1939 gold___________ 5 101V 103V 100l2 10H2 101 102 101 10134 100 101V 99 100 98 100 99 99V 98 V 100 V 99 100V 99V 9978 981? 9934
Debenture ser B 1939 __ 6 86 86
1st Hen equip 1921 gold__ 5 101 101 102 102 1017. 1017. 100 100 99 99
1st Hen term 1954 gold___ 4 90 90 83 83
1st & refund 1956 gold----- 4 72 775« 70 73V 7U4 7414 66l2 72V 66V 723S 6412 697g 56V 65V 60 6578 6234 65V 65 68V 63V 6658 62 647g
Det & Chic Ext 1941 g___ 5 10734 10734 107V 10714 105 105 IO8I4 IO8I4
Des Moines Div 1st g_ 4 80 80 "
Omaha Div 1941 gold__ 3\i 76V 76V 75 75 72V 77 75V 75V 75V 75V
Tol & Chic Div 1st g___ 3 bi 90 90 83 83

Wab-Pitts Term—1st g.........4 45 52V 44 44 4078 42V 39 39 38 39 35V 36V 33 35V 35 36 35 39 38V 49 4412 4634 46 48V
Trust Co ctfs deposit_____ 4478 54 40 45 40 4234 37 4H4 37V 40 35 37V 3? 35V 33 35V 34V 40 383« 493r 44o8 47V
Columbia Trust Co ctfs__ 45 48 "
2d gold 1954___________ 4 414 1U2 4 6 5 534 5 5 4i2 5 5 6 5 534 6V 8V 612 634 6Sg 7V

Trust Co ctfs deposit----- 434 12V 418 612 5I4 6 412 534 4i2 5V 4 5* 4V 6 534 534 5 6 5V 8V 7 7V 65g 7V
Washington Term gu____ 3 Yi 901? 901? 89 89 881? 881? 89V 89V 89V 89V
West Maryland—1st gold 4 8434 857s 84 86V 85 86V 8434 8512 84 85 823g 8414 8214 83V 825g 84V 8334 86 8534 8634 86 8634 86 87

Gen & conv 1952 gold____ 4 73 73 71 711?
Trust Co ctfs deposit___ 68i2 73 6934 7U? 71l2 74V 731? 731?

West N Y & Pa—1st 1937 g-5 110 IIOI4 110 "11034 1091. 1091. 110 110 110 110 11038 11034
General 1943 gold_____  -4 90i4 90J4 92 92 861? 86V 88V 88V

Wheel & L E—1st 1926 g_. 5 10434 10434 104 105V 105 105V 105V105V
Wheel Div 1st 1928 g____ 5 104 104 103V103V 103V103V
Ext & imp 1930 gold_____ 5 99 99 102 102
1st cons 1949 gold----------- 4 86V 87i4 8534 8534 84V 85 82 85 81 81 79 795g 7934 7934 77 78V 80V 82 82 85V 83 84V 82 84
20-yr equip 1922 g_____ 5 981? 98V

Wisconsin Central—1st gen-4 9334 9488 9414 95 9314 95 92 93I4 90 92 90 9034 90V 91V 91 927g 92 94 93 94 92V 93V 921? 9378
Sup & Dul div & term lst-4 92i4 93 93V 9334 9314 94 93 93 90 90 90V 90V 90 9034 90 9034 92V 94 93 93V 92V 9234 92V 93V

STREET RAILWAY.
Brooklyn Rap Tr—1945 g—5 104V 10478 104 10438 102 10434 103 103l2 112 103V 1027g 103V 103 103V 10134102V 102V105 103 104 103V 10334 103 V 104

1st refund conv 2002 g___ 4 82l2 87 82 84 8314 85 82V 86I4 82V 85V 82 8434 7934 83 81V 83 8134 84 833g 84V 825S 84 8134 83V
Registered__  _____ 4 83V 83V

Brooklyn City 1st cons-__ 5 103 103V 103 104 103 1031s 1011. IOH4 1011? 10134 10H2 ion2 100 " 101V 10U2 102 102V103
B Oueens Co & Sub guar. _5 97V 99 98 " 98 98 " 98
Brooklyn-Un El 1st g—4-5 1015s 103 102 103 102 10234 IOOI410H2 100V 101 100 101 9934 100V 99 101 100 V103 102 1027g 101V 10234 101 101V

Stamped guar_______ 4-5 102 102V 1027s 103 101 101 10012 101 100V 1007g 100 100 997g 100V 10034 1 0034 101V 102V 101V 102V ____ ____
Kings Co El 1st gold_____ 4 841? 85 84 84 85 85 8434 85 8234 83 84i4 8434

Stamped guar-------------4 8412 8514 8334 8334 84 " 85 84V 8478 84 84V 80 80 81 81 81V 82 83 ' 85V 8412 85V
Nassau Elec gu gold-------- 4 81 82 80 8078 78 8OI4 77V 7734 77 78 76 77V 76 77 76 767g 76 7834 77V 78 77 78V 78 78

Conn Rv & Ltg—1st g___ 4 1021s 1021s
Stamped guar________ 4J4 IOU4 ion? 10H? 10134 10H2102 1011? 1015a 1001? 1001? 10134 10134

Det United—1st cons ’32g 4 82 ' 82l2 82V 82V 82 " 821? 81 8U? 80 V 81 80 80 79 79V
Grand Rapids—1st 1916 g--5 98V 981? 98V 98V
Havana Electric—Cons g__ 5 93 93 94 94 94 94 94 94 95l4 95V 95V 9534
Interboro-Met—Coll----- 4 >3 80 83V 7834 82V 80V 823g 79 82 79V 81V 78 81V 77 803g 77V 79V 7834 82V 80Bs 817s 79V 813g 79V 803g

Registered _____ _____4M 82V 8214 81 81
InterboroR T 3-yr conv 1911 6 103 104 IO2I4 103V 102U 103V 102 10234 IOII4 102 101V 1017s 100V10134 IOOI4 1007g 10034 103 1003g 10234 1003s 10034 100V 100V

45-year 1952 Ser A--.........5 103 10378 10214 103V 102V 103 10134 102V 10134 102 101V 102 100 101V 100 10034 100V 102V 101V102 101V 10358 103 104
Internat Trac—Coll tr____ 4 67ls 671s
Manhattan Ry—Cons gold--4 9738 98i4 9634 97I4 9634 97V 97 97 95 96 94 96 9378 95 94 96 9534 97 97 9734 97 973g 9634 98

Stamped tax exempt- ---4 9834 9934 9914 9978 98 9934 97 98V 96 96V 95 96V 947g 95V 95 96V 96V 98V 98V 99V 98 9834 9734 9834
Metropolitan St—1997 g----- 5 78V 7834 7514 75U 76 7712 76V 8214 78 78 75 76V 76 76 ____ 7434 7434 75 75 77 78 75V 783g

Trust Co ctfs deposit_______ 78 781? 75b 78 7534 821? 75 V 75V 75V 77 751? 75V 783g 783g 73 80 75 78V 75V 77 75 79
Refunding 2002 gold-------4 51 54" 48 48 48’ 48V 47V 47V 46“ 46 47V 4838 48 4834 48 48i4

Trust Co ctfs dep stmped- 51 54 50 50 48V 49 47 49 471*2 47V 47 47V 45 45 45 45* 47V 48V 47 48V 45V 45V 46 487g
Bway & 7th Ave 1st g___ 5 101 102 99 100 1011? 1011? 08V 98V 98V 9834 9934100 102 102V 101 102 IOH4102V

Registered____________5 101 101
Col & 9th Av 1st gu g____ 5 101 102 961? 961? 96 96V 96 96 98V 991? 983s 98V
Lex Av & Pav Fy 1st gu g-5 961? 99 971? 971? 971? 971? 97 " 97 " 98 98 98V 98V'
3d Av 1st gu 2000 gold----- 4 67 69V 64l2 65V 66l2 67 64 65 64 64 63 63V 6OI4 60V 57V 63 59 59V

Cent Tr Co ctfs stamped-- 65 68V 64 66I4 64l4 67i4 63 6478 63 64V 61 64 60V 64 55 60* 59 61 56V 64V 59 62V 58 60V
1st gold 1937_________ 5 108 108 107 107l2 107V 1087s 105V 106V 106V106V 105V 10534 105V 105-V 106B8 106V 106V 106V 107 107V 107 107 107V 108

Mil El Ry & L—Ref 1931 - .4 3^ 94 94 103 104 104 V 104 V
Refund & ext 1931_____ 4 L? 91V 9H? 92V 92V

New Orl Rv & Light_____ 4H 87 87 87 87 87 87 847s 847s
Tr*-City Ry & Lt—1st_____ 5 97 99 97 99 97U 977s 96 97V 96 97 96V 99 ” 98V 981? 98i4 981?
Underground of Lon 1938-4 H 84l2 85V 83V 85V 84V 85i4 85 86 83V 85 83V 84V 83 83V 83V 86I4 8734 89 8734 88V 88 89V 8934 90V

fncome 1948 ---------- - 6 31V 33V 32 33 33 35 3512 40 36 37 35V 36V 32V 36 36 3834 37V 38V 36V 38 37 37V 375g 38i4
United Rys St Louis—1st g-4 821? 8234 83 83 8U2 8112 82 82 79V 79V 80 80

St Louis Trans 1924_______5 85 " 85 ' 861? 861?
United RRs San Fran- - -4 72 74 71V 72V 71 71V 70 70i4 69 70 67 69V 65 67V 66V 70 67 67 66V 68V 66V 6758 65 67
United Rys Inv—Pitts issue 5 85 85

GAS AND ELECTRIC.
Bklyn Union Gas—1st......... 5 107 10734 107 107V 107 107V 10578 106V 105V107 106 1071? 106 106V 105 05 105V105V 105 105V 10538 106 106 107

64 661? 66 67 6434 6434 651? 66V 6434 66V 66 61 61 60V 60V
101 101 101 ion? 101'101 100 1001? 100V oov

IOOI4 IOOI4 1001s 1001s 10112 10H2 9934 9934 100 1001? 100 00
105V 105V 101V10U? 1051? 1051? 105 105

10334 10334 1031a 1031a 1021? 1021? 10U2101V 1011? 1011? 102 102 1021? 1021? 10234 103V
97 97

Kings Co Elec L & Pow—
1st 1937 gold__ ________5 101 101 100 100 101 101 102 102 10038 02

112 115 1121? 1121? 112 113 1101? Ill 112 112 112 112 112 114 113VH4
F( 111 Rklyn 1 «t 4 871? 871? 89V 90 863g 88

Laclede Gas—1st 1919 g----- 5 102V 105 102V103 102V 103V IOOI2103 102V 102V 101V102 101 102 IOU4 102V 102V102V 102V 102V 102 102V
1001? 1001? 1001? 101 100 101 99341001? 99V lOO" 99V 9934 99 99 991? 100 100V 101V 100t4 101
913l 92 " 9134 9134 92V 92is 91 ’ 91 89V 90

N Y Gas El Lt Ht & P_____ 5 102V 10314 102 ‘ 102V 102 1021? 10012 10l78 100V 101 100 101 100 100V 99V 101 100V 10134 101&8102 10U2 102V 101V 102V
Purch m coll tr gold-------4 83 V 841? 83 85 84 87 84 85 83 843g 83 84 80V 83 80 84 8314 85V 8434 85V 84 85V 83V 8758
Fd FI III 1st 1910 gold 5 100 IOOI4 100 100

110 110 110 110 1101? HU? 11012lll 1101? 1101? 110 110 110 111 llOVUOV
101V10114 1011410H4 IOOI4 IOOI4

Pacific Gas & El—Cal G & E
91 92 91 91 91V 92 91V 93 91V 921? 9134 93

People’s Gas L & Coke—
119 119 118 118 11818 H8I4 11 61? 1161?
104 104 IO2I4 103U 10218 102U 1021? 1021? 101V102 102 102 101 102V

Chic G L& Coke 1st-------- 5 1041410414 103V 1041g 104 ' 104 ‘ 1017g 1027g 104 104V 103 103V 103 103 104V 104V 102V 104 ____ __ ___ 1021? 1021?
IOU2 102 101&8 10158 1OO1. 1011? 1j2 102 101V 1017g 101 101

Ind Nat G & Oil 5 90 90
101 101

102 105 10278 105 1021? 1021? 100 100 100 10U2 99 100 99 9934 100 100
100 100 98 98

Union Electric L & Pow—
Ref & ext 1933 5 93 93

100 100
100 100 102V 103V 102V 102V 10334 104

100V 100V 100 1001?

TELEGRAPH.
Amer Teleph & Tel coll tr—4 9238 93 91 92 91 92 90V 9034 90 92 90 9034 __________ 89V 8934 89V 9114 9034 91V 90V 91 90->s 907g

Convertible 1936 gold----- 4 10U2 105V 101 IO6I4 10278 IO5I4 100 103V 100 10l7s 98V 10U2 98 1OO5S 99V10134 100 104 103 105V 104 1063g 10338105V
84V 84V

92 92
1021? 1021? 103V 10434 1033g 104V

Mich State Teleph 1st-------- 5 99 99 98V 99 98V 99 981? 99 98 98 98V 98V ____ _____ 95 95
NV* N .1 Telep—1920 5 ion? 1033d 1021? 1021? 102V 1021? 103 V 103 V
N Y Telephone—1st 1939-4^ 98 981? 98 9834 97 V 99 97 ' 9734 96V 9734 9534 9738 96 9634 96V 97V 97V 98V 977g 98V 9S 98V 98V 9834
Pacific Tel & Tel 1st— ----- 5 987s 99 V 9834 99I4 98 99V 97 98V 96V 97V 95V 97 95 9634 95V 9678 96 97V 967g 977g 97 97V 96V 97V
West Union Teleg—1938- 5 991? 1001? 991? 100 99 100 99 100 99 991? 97 99V 97 97V 97V 97V 97V 99 99 100V 100 100V 100 100

Fund & real est 1950 g--4>£ 96V 97U 953s 961? 95 97 95 96V 95 961? 931? 937g 931g 94 93 94V 93 96 9434 9534 9434 95V 94 95°8
Conv 19S6 series A----------4 10134 10234 10134 1021? 102 1021.1 100V 101 101V 10138 l007g 10H2 101 101V 101V 101V 101V102 lOl-V 102V 10138 102 1013.t 10234

..................... 101 101
.Mutual Un Tel 1911-------- 6 9934 9934

.....................
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112 RAILROAD AND MISCELLANEOUS BONDS

1910—Concluded.

BONDS January February March 
Low High

April May
Low High

June July August September October November December 
Low HighLow High Low High Low High Low High Low High Low High Low High Low High Low High

MANUFACTURING AND
INDUSTRIAL.

Aiiis-Chalmers 1st 1936— .5 82 847g 7934 83 78 827g 77*2 80 77*2 79 75 78 1&2. 77 72 77 76 77*2 7734 7934 77*8 78*4 76 78*4
Am Agricul Chem 1st 1928- -5 101*2 102*4 102 103 102 103 102 102*2 10034 1017g 100 101*2 100*8 1007g 10058 1013g 1007g 101*2 10134 102*2 102 103 102 102*2
Amer Cotton Oil—deben--4)4 96*2 98 96*2 97*2 97*g 975g 9734 9734 96*2 9658 96 97 96*2 96*2 93*4 95 96 97*4 97*2 98*2 97*2 98*2 96*2 97
Amer Hide & Leath—1st-- _6 101*4 102 100*2 101*2 100 10134 100 101 100 10034 97 99*2 96 9634 95*2 96 92*2 96 93*2 94*-. 9334 94*2 95 96*2
Amer Ice Securities—deb-- -6 72 72*4 70 72 72 73 72*2 72*2 70 73*2 73 73 70 725g 67 68 68 68 66*2 66*2 66*2 67 65 66*2
Amer Spirits Mfg—1st-----
Amer Thread—1st_________

6 96 96*4 95 9fi 95 96 94 94 94*8
90

94*8
90

97 97 95 101 97 97*j
92*4

107

97 97
_4 92*4 92*4 

104*4 107
92*4

105*4
93 90 92*4

10734
92 93 91 91 89 893. 93 93 92*8 92*4 92*4

106Amer Tobacco—40-year— .6 106 107*4 109*2 106 105*2 1065g 105 106 104*4 1 057g 105 106*4 104~8 1057g 104*8 10634 106 10434
Registered-- ------------- .6 lOfil- Iflfil- 105*9 lOSls 105 105 105 105 1037s 1043, 105 105-8 105 105*2
Gold 1951---............. ........ 4 76*2 783S 76*2 8534 8034 83*2 77*2 82 77*2 79*4 78 79*4 78 79 78 7834 7834 823g 80*4 8034 793g 805s 7934 80*2

4 80*4
867S

813g
8834

82 82 78*4
86

78*2
87*2

775g
84*2

78*2
86*4

80*4
84*2

80*4
86*2

80 80*g 
86* -Bethlehem Steel—1926- -- .5 87*2 89 87 88 87 88 86*2 87*9 83*2 847g 84 85 86 855g 8634

Central Leather—20=year.- .5 99 100 9834 100 9934 102 99*4 101 99 99/g 9834 99*2 97 99*4 97*4 99*8 983g 99*2 99*8 99-g 99*4 9934 98*2 995g
Consol Tobacco—50-year.- .4 7734 80 76*2 83*4 8034 82*2 7934 7934 7834 79 -___ 78 78*4 7734 78og 79 80 80*8 80*2 80 8034 ____
Corn Products Refg—s f— 

1st 25-year s f 1934 - -
5 97 97 94 94*g

96*2
94*9 9434

96*4
94*2
96

94Sg
96

93* - 94*2
94*2

93 93 94*o 95 96 96*4
95

97 97*2
95*45 9338 96*2 95 96*g 94 95 94*2 95 94 94 9334 937g 9434 94 95 94*2 9434

6 97 97 96 97 95 95
Distillers Securities—conv- -5 72*8 747g 72 74 73 745g 70 73*2 68*2 703g 67*2 70 67 69*2 67 69 69 73-8 73 75 74*8 7734 7538 78
E I du Pont Powder-------- 4)4
flptiArnl Florfrir----194-9. 3

87*2
82

87*2
82

87 87*2 88 88 8734 88 88 88*2 85*2 8734 85 85 84 84 83 83
80 81*4

15110-year deb 1917 .5 142 147*2 138 144*2 139 146 137 142*2 136 141 135 140 130 135 135*2139*2 136 140 139*2 1 4934 146*2 1523g 145
nternational Paper—1st-- .6 104*4 1045g 104 10434 103*4 105 102 103*4 101 102 101 101*2 100 101 100 101 100 10034 101 103*8 103 104*2 104 105
Consol conv s f - - 

nternat Steam Pump.-1921
5 85 89*4

967S
84 85 84 8510 

963j
84 85 86 86 86 86 8234

92
84*4
92*->

85 86 84 87*4
92*4

84*2
91

8634
92)5 9534 95 96 9434 94*2 95 92*2 94 92*2 93 92 93 92 92 91*2 92*4 91*4

Lackawanna Steel—1st con -5 99 100 98 100 97*2 9834 97 98 95-s 973g 97*2 97*2 97 973g 96 97 96 96 9634 97 96 96*2 9534 96*2
-5 86 86 84 85 85 85
-5 96 96 90 90*- 917s

96
92*o 91 92*2 91*4 9P& 91*4 9134

Nat Enam & Stamp—1st 5- 
National Starch Mfg—1st 6 
N Y Air Brake—Conv-------

97 97 97 973g
75

96*2 96io 95*’ 95*9 94 94 96
75

.6 10934 11434 109 110 109 110 106*2 109 102 105 100 105 102*2 105 100 102 101*2103 103 105 103 104*4 102 103
Railway Steel Spring—1st. 
Republic Iron & Steel—1st- 
Union Bag & Paper—1st-- 

Stamped- ---------- —

5 98*4 98*2 
10.31s 1031o

96*2 9734 
1033s 1031s

97 9734
104

97*9 98 96*2 97*4 97 97*4
104

9634 97 9738
102

973g
102

9734 9734 97*2 97*2
5 104 104
5 95 ” 96*- 94 95 93 93 93 93 9134 9134 92 93
5 96*4 96*2 93 93

U S Leather—debenture— _6 10434 10434 104*2 10434 104*2 104*2 104*2 104*2 104*2 104*2 104*2 104*2 104*2105 104*2 104*2 ____ 104*2 104*2 104*2 104*2 104*2 10434
U S Realty & Imp—deben. -5 89 94*4 89 9234 89 91*4 88 91*2 89 90 87 90 87 87 85*2 8634 87 88 8684 87*>g 87 88*4 86*2 91
U S Reduc & Refining
U S Rubber—coll tr 1918. .

6 88 90 89 90*9 88*9 88*9 86 86 87 87 87 88 8734 88*s 87 87 88 88
.6 103*8 104-2 102*2 104*g 1027g 1037g 10234 103*2 1023g 103*4 102 102*2 10134 1033g 10134 102*2 102*4 103 102*2 103*4 10234 103 102*2103*8

Registered - - ------------- 6 1031s 1031s
U S Steel—s f 10-60-year— .5 104 105*4 104 1053g 104*9 105*2 103*2 1 0434 103 1043g 101*2 104 10134 103*8 102*8 1033g 103*2 104*8 10334 104*2 103 104*8 103*4 104*8

Registered - ---------- .5 104 105*4 1037g 105 10434 1 0534 10334 105 103*2 104*4 102 103-8 1017g 103*8 102 1033j 10334 104*4 1035g 104*2 103*2 104*8 103*8 104*8
Va-Carolina Chemical—

1st 15-year 1923 ------ .5 9734 99 9734 99 98*2 100 96*2 993g 983g 99*4 98 99 98 99 98 99*- 99*4 100*8 9934 100*4 99*2 100*2 99*2 100*2
Westingh El & Mfg—conv. -5 91 93 90 925g 8834 93 87*2 90 887g 90 87*g 89*4 85 88*2 86 88*2 88*2 91*2 91*2 93*4 91 92*2 91 927g

MISCELLANEOUS.

Adams Express—coll tr— .4 92*4 93 92 9234 925g 93*2 9234 93*2 93 93*2 9234 93 93 933« 93 93*2 91*2 93 90*2 9134 90 91 91 9134
Armour & Co—1st real est 4)4 92 94*2 92*g 93 923g 93 9134 927g 91*2 92*g 91 92 90*2 91-g 90*4 9234 92*2 93*2 9134 93*4 91*4 923g 91*4 927g
Bush Terminal—1st 1952-- 

Consol 1955----------------
4 89 89 88*9 88*2

97*2
87*2
96

87*2
98

88 88 89 89 89*4 90
5 96*2 96*o 97 97*2 97*4 98 98 951- 95* •>
5 100 100

Det M & M—1 g incomes -- 
Institution for Irriga Wks

40 40 35 35 35 35

& Devel of Agric 1943.-4)4 
Internat Merc Marine----- 4)4

96*2
667g

96*2
69*2

97*2
67

97*2
69*g

96 96 97*8
65*>8

97*8
6634

96*2
64*8

96*-
68*2 71*2 63 67 63*4 6634 60 64 56 62*2 59*8 63*8 62*4 66 6534 63*2 64*2

Internat Navigation—1st-- -5 8234 83 81*2 82 82 82 82 82 80 81 80 81*2 80*4 80*4 76 76*2 78 78 78*2 79 79 81*2 78*2 78^8
913g 913g 90*- 90*-

4 90 90 89 89 89 89
New York Dock—50-year. . 
Providence Securities—195r 
Washington Water Pow—

COAL AND IRON.

4 9334 94 93*2 93*2 93*2 93*2 90*4 91*2 90*2 90*-> 91 91*4
4

-5
90 90 90 90 84 8434

101 101 103 103

5 90 90 90 90
Col Fuel & Iron—s f 1943-- .5 97 98 97*4 97*4 96 97*2 97*2 97*2 96*2 98 97*2 97*2 98 98*s 98*4 101 98*4 98*4 97 98*2 9634 98

5 93 93*2 96*2 96*2 96*2
10734

96*9 96 96 98*- 98*2 99*2 99*2
Col Fuel—Gen 1919 6 108*9 108*9 10734

Colorado Industrial—
First & coll trust 1934— -5 80 82*4 78*2 81 77*2 81 78 79 77 78*2 76 78 74 76 70 75 74*8 78 78 79*2 76 78 75*2 7734

5 94 94
Kan & Hock C & C—1951 5 100 100*8 99 99

5 83 83
Tenn Coal I & RR—Gen— _5 1037g 104*2 103 104 102*2 103 102*2 102*2 102 102 102*2 102*2 102 102*2 102 102 102 103 1027g 104

Birmingham Division-----
Tennessee Division--------

De Bardelebcn C & I gu— 
Va Iron Coal & Coke—1st--

6 107 107 108 106 1045g 105 
103*9 103*9

104 104 1033s 1041,1 104 104 1043s 105
6 107 107 1057s 107 106 106 103 ' 103 104 104
6 100 100

-5 99 995« 993g 100 98 100 96 97 9412 957g 94*2 96 96 96 97*2 98*2 99 997g 99 99*8 96 97 94*2 95*2

1911.

BONDS January February March April May
Low High

June
Low High

July August 
Low High

September 
Low High

October November 
Low High

December 
Low HighLow High Low High Low High Low High Low High Low High

Ann Arbor—1st 1995 gold--4 7878 80 80*2 8334 827s 85 81*8 83 80’s 83 80*2 82 81 82 80 81 79 80 79*4 80 79*2 80*2 791- 8034
Atch Top & S Fe gen g 1995 4 98*8 997S 985S 99*4 98 99*8 9834 99*8 9S58 99*4 9834 99 985S 99*8 9834 99*8 98*4 99*8 9834 993g 99*8 99*2 987g 9934

Registered - - -.4 98 983S 9838 985g 9858 98*>8 975g 98*2 9778 9834 ____ ____ 97*4 98 ____ ______ 98*4 98*4 97 9S*2 ____ ____ 973g 98*4
Adjustment gold 1995----- 4 91*2 92*2 9134 92 9034 9134 907s 91*2 91*2 9178‘ 91*8 91*2 9138 92 9138 92 907g 9158 91*2 9134 915g 92 91 9134

Stamped _ ___ ___ 4 9158 921- 91*2 92*8 907g 915S 91 92*8 913S 9178 913s 917g 913S 92 91*2 92*8 91 917g 91*4 917g 91*2 92*8 913g 9134
50-year conv gold 1955—4 105 108*2 107 10334 10634 110*4 107*2 HO 109*8 1137s 112*4 11638 111 113*4 104 11178 103 106 104*2 107*2 107 109*4 106*4 107*4

Registered _4 108 108
Convertible issue of 1909_ _4 105*4 108*4 108*4 109 1071s 108 1081-1081- 10934 10984 1143s 1143s
Convertible I960.. 4 102*2 103 « 102*4 104 103*2 10412 1035s 104*4 104 10434 104*8 10558 103 10438 98*2 10378 96*2 9958 977g 101 1005g 102 997g 101*2

Registered - __ 4 1055s 10558
10-year conv gold 1917—5 108*4 110 109 11034 108*2111*2 109*2 111*2 110*4 11438 113 116*2 111*2 113*2 10534 11134 105*4 107*2 106 10S*2 108*4 10934 108 109

Registered _ _ _ 5 107 107
Deben series K 1913____ 4 9934 9934 99*4 99*4
Deben series L 1914____ 4 983s 983s 9838 983g
Eastern Oklahoma Div 1st 4 96*4 97 97 ~ 973g 9678 97*8 9678 97*- 967g 973g 96 96*2 96 96*- 96 96
Transcon Short L 1st g—4 93 9338 93 93*2 92*2 93*4 9234 9358 937g 94*4 9334 94*4 93 935g 92*2 93*2 9234 93*2 9338 94 9234 933g
Santa F Pres& Phen 1st g--5 109*4 109*2 IO8I4 108*4 10834 10834
Chic & St Louis 1st 1915--6 1063s 1063s

Atlan Coast L—1st 1952 g..4 9378 9434 937S 943g 9334 94*8 9334 96 95*4 96 95*4 957S 9434 9538 95 96*8 95 96*8 9378 96 95*2 96 95 96
Ala Midland 1st gu ’28 g__5 108 108 108 1085g
Bruns & West 1st gu ’38 g-4 95*4 95*4
Lou & Nash coll 1952 g—4 9234 9334 9338 96*8 935S 9438 9334 9458 94 9434 94 94*2 9334 94*2 92 94 92 92*2 917g 94 93*4 96 94 955g
Sav Fla & W 1st g 1934. . -6 12434 12434 1241- 125 1243. 1247s 1251? 1255s 126 126 125*4 125*4

1st gold 1934______ 5 ill 111 111*. 111*. 111 111 1105s 11058
Sil S Ocala & G guar g__ 4 971- 97*- 971- 97*- 97 97 97 97

B & O—Prior lien g 1925. .3 92*4 93 9212 93 92*2 93 92*2 927g 92*2 9234 92 92*2 917S 92*2 92 92*2 91*2 92*4 9158 93 92 925g 91*2 92*4
Registered ______________3 911? 91*? 91*4 91*4
Gold 1948_______________4 98 99 98*4 99*8 98*8 9834 9838 99 98*8 99 ' 98 98*2 98*8 98*2 977g 987g 97*2 987g 98 99*2 98*2 99*4 98 98*2

Registered___  4 98 98 98*8 98*8 97 97 98 98 977g 98*8
Pitts Junction 1st 1922-.-6 112 112
Pitts June & M Div___ 3 ^2 8734 881- 88 88*2 88*4 883s 885s 8834 88*8 88*8
Pitts L E & W Va System.4 91*2 92*8 91*2 92 91 9H?, 91*8 92 91*4 92 ‘ 91*8 92 91 915g 90 “ 9134 90*8 91 90*2 917g 91*2 92 91 92
Southwestern Div 1st g-3 >6 90*2 91 903g 9078 90*2 9078 90 91 91 91*2 9034 913s 90*2 91*4 90*2 9034 89*2 90*2 90 91 90*2 91 90*4 91*j
Clev Lorain & W 1st g 5 111*211158 1101-110*5
Monon Riv 1st gu 1919 g__5 1021s 102*s 1 102*4 102*4
Ohio Riv 1st 1936 g____ 5 1091- 1091- 1

Gen 1937 g _ 5 107 107 109 109*2 106 106
Pitts C & Tol 1st 1922 g 6 1131- 1133. 1131s 1131- 113*8 113*8

973g 973S 1 1 97*2 97*2
.....................1...................... 1 95 95

1 1
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RAILROAD BONDS. • 113

1911—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October November 
Low High

Jjccember 
Low HighLow High

Buff Roch & Pitts—Oen '37-6 1125? 113 11234 11234 1125? 1125?
Consol, 1957 _____  - 4}^ 1083? 1083? 107% 107%
Allegh & West 1st gu g__ 4 97 97
Roch & Pitts 1st 1921 g __6 114% 11434 11334 113S4

Cons 1st 1922-- -.6 116% 116% 1167gll67g
Canada Southern—

1st extended 1913_____  . 6 103 103% 103 1037? 1027? 103% 1027? 103% 10234 103 102% 10234 102% 102% 102% 102% 101% 102% 101%102% 101%102% 1015? 1017?
2d 1913_________________5 1007g 101% 101% 1013g 101 IOH4 101 101 101 101% 100% 100% 10034 10034 100% 10034 100% 100% 100% 101 1003? 100% 100% 1003?

Registered----- - 5 10%% 10034
Central of Georgia—1st 1945 5 112%112% II2I4 112% 114% 114% 114% 114% 112% 112% 113% 1131- 112 112

Consol 1945 gold__ - --5 10714 108 10734 109 108 1087? 108 109 108 109 108 108% 108% 110 108% 10934 108% 109 107% 109 108% 109% 109 no
Registered - - ____ 5 107 107 10712 1071c

1st preference income____ 5 lOOlg 102% 100 101 100 104 104% 108 106 107 101 107% 96 96 96% 97 97 97 95 97 95 “ 98 " 101 103
Stamped .. ___ IOOI4 IOOI4 1061? 106%
Trust receipts__________ 100 100 lOOlg 10034 106% 106% 97 97 98 98 103 103

Stamped . -_ ____ - 101 101
2d preference income____ 5 97 100 95 96 95 101 100 106% 102 105 96 100 96 96 91 95 96 98 100 105

Stamped - _____ .. 100 100 100 100 96 96
Trust receipts__________ 96 96 93% 93% 103 1 047?

Stamped - .. ______ 100 100
3d preference income____ 5 91 99 85 88% 86 96 97 102 98 98% 98 100 96 98 95 100 100 107

Trust receipts___ ____- 99 99 ’ 98 98 98 98 107 107
Chat Div Pur mon ’51 g--4 873? 873? 881- 88% 88% 88% 88% 88%
Macon & Nor Div 1st '46 g 5 1051? 1051? 105% 106% 106 106%
Mobile Division 1st___ 5 10834 10884 169% 10934

Central RR & Banking Ga--5 102 102 102 102 1011210112 101% 102 103 103 10234 10234 102 102 102 102 102 102
Central of New Jersey—

General 1987 gold______ 5 12214 12314 12214 123% 122% 123 12234 123% 12234 123 122 12234 122% 122% 120%12134 121 125 120% 12034 122 122% 121% 122
Registered..................... 5 122% 122% 12234 123% 122 1 2234 12234 1223a 122 122% 122 122% ____ 121 121 120% 120% 120 121% 121%121% 121%121%

Amer Dock & Impt- -5 108 IO8I4 107% 107% 106% 107 106% 106%
Lehigh & W-B Coal 1912-5 100l2 10012 100% 1001- 100% 1001-
N Y & L B gen 1941 g-_ 4 100% 1001? 100 100

Central Vermont—gu 1st g--4 87% 88% 89 90S? 90% 9214 91% 91% 90% 90% 8934 90% 90% 905? 88% 88% 89% 891- 89 89%
Chesapeake & Ohio—

Gen fund & impt 1928 - -.5 1027? 103% IO384 105 104% 106% 104%106 10434 105% 104% 105 104% 1041- 104% 104% 1031-104 103% 10434
1st consol 1939 gold__ --5 113 113% 11234 H3I4 112 1127? 111% 112% 111% 112% 112 113 111% 112 " 111% 112 111%112 111%111% 111% 11134 111 111%

Registered____________5 11134 11134 11H211H2
General 1992 gold-......... 4^ ion’s ion2 10012 1013? 100% 101 100%101 10034102 * 101% 10134 101 1013? 10034 101% 100% 101% 10034 101% 101%101% 101% 101%

Registered _______ 4J4 100 100 993g 99%
Convertible 1930 _____ 4 94 96% 957g 9712 957g 967g 95% 96% 9578 963g 96 96% 95% 96% 9234 95% 92% 93% 92% 94 93 94 9234 931-
Big Sandy 1st 1944___ --4 8714 89 87% 87% 87 87
Coal Riv Ry 1st gu__ ____4 85 85 88 881-
Craig Valley 1st 1940 g__ 5 103 103 10234 10234 10234 10234
Potts Creek Br 1st 1946--4 S6I2 £7 87 87
R & A Div 1st cons 1989 g-4 96 96 96 96 95% 9584 95% 953? 95% 95% 95% 95% 95 9534 9434 95% 94 95% 9484 95 94 " 95 94% 95%

2d cons 1989 g__ -____4 91% 911? 901? 90% 92% 92%
Chicago & Alton—Ref ’49 g-3 727? 7334 73 73 73 73% 73% 73% 73% 7484 72% 73 72% 73 70 70 705? 7134 72% 72% 71 711-

Chic & Alt Ry 1st '50 g- .3 'A 7014 71% 70 71% 69% 70% 68% 70 69 69% 67 69% 66% 6734 65 66% 66 6634 G6 68% 68% 70 64% 66%
Chic Burlington & Quincy—

Denver Division 1922-------4 99% 99% 99% 997g 99 99% __________ 99% 99% 99% 99% 99% 99% 99% 9934 99% 99% 993? 993? 993? 99%
Illinois Division 1949----3 'A 8734 88% 87% 88I4 87% 88 87% 88% 88 88% 8734 88 8734 88% 87% 88% 87% 88 87% 88 8734 88% 87% 88%
Illinois Division 1949 ----- 4 9934 lOOlg 995? 100 99% 9934 99% 997? 993? 100 99% 9934 99 99% 9834 99% 98% 99 99 9934 99% 100 99% 100

Registered - ___  -__ 4 100 1003g
Iowa Div, 1919, s f_____ 5 105% 105% 105%105% 10434 104%
Iowa Division 1919 s f___ 4 99U 993? 9914 9914 99% 99% 99% 99% 99% 99% 93% 99% 99% 99% 99% 99% 99% 99% 99 99% 99%’ 99%
Nebraska Ext 1927____ -4 985? 9834 98% 99% 963g 99 99 99 99% 99% 9834 99 99 99 9834 100 98 98 98 98 98% 99% 98% 98%

Registered______  __ 4 98% 98%
Southwestern Div 1921__ 4 99 99 991g 991? 99 99%
Debenture 1913....... ............5 1011g 1013? 1011g 101% 101 101% 101% 1013? 1013g 101% 101% 1013? 101 101% 101 101% 100% 1013? 101 101% 10034 101 1007? 101 ”
General 1958___________ 4 973? 98 9714 977? 9634 973? 96% 97% 97 97% 96% 96% 96% 97 95% 96% 9534 96% 9534 963? 96% 973? 96% 96%

Registered _ 4 95% 95% 963? 963?
Hannibal & St Jos cons__ 6 lOOU 10034 100 lOOlg

Chicago & Eastern Illinois—
Refunding & impt 1995 g--4 82 83 8214 82% 81 82 81 82 81 82% 8134 82 81% 8134 81 81% 80 81 80 81 81 813? 80% 813?
1st consol 1934 g___ _____ 6 127 127 1263? 126% 126% 126% 126% 126% 12334 1243?
General cons 1st 1937-------5 IIOI4 111 110 11034 10934 110 110 110% 110% 1113? 111 111% 110% 111% 109%111% 109 109% 109% 10934 109% no ”

Registered_______ ____5 1083410834
Chic & Ind Coal Ry 1st--.5 110 110% 10934 10934 109% 109% 10934 109% 1093? 1093?

Chic Gt West—1st 1959___ 4 8434 85% 843g 851g 84% 86 85% 86% 85 ~ 86% 84% 85% 84% 85% 8334 84% 82 83% 83 831- 83% 84% 82% 8334
Chic Ind & Lou—Ref '47 g--6 __________ 127% 127% 127 127% 128% 128% 128 12834 ____ .... 127 127 127 127% 126% 126% 126% 127% 127% 1275? 127%128

Refunding 1947 g_______ 5 111 111 10734 109% 1073? 109
Refund series C 1947-- -.4 95 95%
L N A & C—C & I Div '11-6 lOOlg IOOI4 100% 100%

Chic Ind & Sou—1956_____ 4 93% 93% 92% 92% 92 92 915g 91% 92 92
Chic Lake Shore & E—lst-4M 104% 104% 104 104 104 101
Chic Mil & St P term 1914 g-5 1023? 1023? 1023? 1025? 102% 1023? 102% 102% 102% 102% 102% 102% 102% 102% 102 102 161% io'i'% 102% 102%

Gen series A 1989 gold----- 4 99ig 995g 9834 99% 98% 99 98% 99 98% 99 98 99 98 9834 98% 98% 98% 9834 983g 99% 9834 99% 9884 99%
Registered . ..4 99% 99% 981? 981?

Gen series B 1989 gold. .3 H 8634 88% 87% 875? 87 877? 87% 88 87% 88 86% 87% 86% 87% 87% 87% 87% 87% 87% 87%
Registered - ______ 33^ 86 86

25-year debenture 1934—4 92% 93 9214 9234 92 92% 92 93 9234 93% 92% 92% 92% 9234 92% 92% 92 92% 91 92% 92% 9234 92% 9234
Chic & Lake Sup Div____ 5 10634 107 1061? 106% 106%106% 106% 1063g 106 106
Chic & Mo River Div____ 5 109 109 10834 10884
Chic & Pac West Div-------5 10714 10714 10634 1067? 106% 106% 106% 106% 10634 107% 107% 107% 106% 107% 106 10634 106 10634 106% 1063? 106 106%
Ch Milw & Pug Sd 1st gu.4 93% 95 93% 9434 9434 95 9434 95
Dakota & Gt Southern___ 5 10314 103U 103% 103% 103% 103% 1033g 1033? 103% 10334 103% 103%
Dubuque Div 1st s f 1920. .6 114 114 114% 114% 114% 114% 113% 113% 113% 113%
Fargo & Sou assumed ’24.6 11714 117% 117% 117%
Iji Crosse & Dav 1st 1919 5 105 105 104% 104%
Wise & Minn Division----- 5 106% 107 107% 107% ... 106%106% 10634 10634 10634 10634 10634 10634 106%106% 106% 106%
Wisconsin Val Div 1920 _6 114 114 114 114 1123? 1123?
Milw & Nor 1st cons 1913.6 10334 10334 103 103% 102 102 10134 10134

Extended 1913 4 L? 100%100%
Chic & North West—1915--7 10934 IIOI4 112 112 110 110% 110% 110% 110 110% no no 10934 10934 109% 109% 108% 108% 109% 109% 10734 10734

Extension 1886=1926 ___ 4 9934 9934 99% 9934 98 9934 97% 97% 98 98
Registered __ ___ .4 9734 981? 97 ~ 97 * 9834 99 99% 99% 9734 9734 98 98

General 1987 gold-.........3 >4 877? 88% 87% 877? 87 87% 87 87% 86% 87% 86% 87% 8684 87 8534 86% 85% 86 85 86% S634 87% 87 87%
Registered 3 86 S634

General 1987--------------- .4 985? 987? 985? 9914 98% 99 97 99% 9834 99% 98% 98% 97% 98% 97% 98% 97 98’ 97% 985? 97% 9834 97% 98%
Registered _ __4 9734 9734

Sinking Fund 1879-1929 -6 112 112 ni34 11134 11134 11134
Sinking fund 1879-1929 -6 106 106% 106% 106% 107% 107% 107% 107% 1071- 1071-

107% 107% 1037g 103~8
106 106 106 106 105% 10512 10434 10434 106%106%

Sinking fund deb 1933.__ 5 IO8I4 IO8I4 10834 10834 108% 109 109% 109% 107 ‘107 ' 110 no 1093? 1093? ____ ____
Registered _ __5 108% 108% 107% 10734 10734 10734

Fremont E & Mo Val 1st __6 127 127 127% 128% 127 127% 127% 127%
Milw 1, S & W 1st 1921 g 6 115 115% 115 115% 115% 115% 115 115~ 114% 115% 1137? 114

109% 110 110 110 111 111 110% 110%
Mich Div 1st 1924 g 6 118 118 118 118 1161« 1161»

115 115
11384 11334

Chic Rock I & Pac Ry—1917 6 110 110 110 110 10934 1097? 109% 1097g 109%110 109% no 109% 110 109% 109% 1085? 1085? 109% 109% 109 109% 109 109%
General 1988 gold -------- 4 97 98 96 9714 96 96% 96% 97% 97 98 97 97% 96% 97% 9534 97 95% 96% 95% 96% 96 97 9534 96%
Refunding 1934 gold-------4 893g 897g 88% 895? 88% 89 88% 90 89% 90 89 8934 89% 8934 88% 89% 87% 89 8834 893? 89 8934 89% 897?

883? 883? 883? 88% 89% 89%
97% 97% 9734 9734

Series M 1915. _ _ _____4 97% 97% 9634 96% 97% 97% 96% 96%
Series N 1916 4 96% 96% 96 96
Series P 1918 4 9434 9 434 9434 9434

C R 1 & P RR 2002______ 4 727? 7434 733? 74% 72% 74% 73% 75% 75 77 75% 76% 75 76 72 75 70% 7234 705? 73% 73 7434 715? 735?
74% 74% 75% 75%

R 1 Ark &L 1934 - -4 >4 93U 93U 93% 94 9334 9334 94 94 93 ' 93 ‘ 93 93 92% 92% 92% 92%
Hurl C R A Nor 1934 g 5 112 ‘ 112% 1121? 1121? 111% 112 112 112 111%111% 111% 111% 110% 110%
C R I F ft N W gu 1921 5 106% 106% 105%105%

102% 102% 10234 10234 10234 10234 -----........
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March
Low High

January
Low High

February
Low High

April
Low High
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June
Low High

July
Low High

September
Low High

October
Low High

November
Low High

August
Low High

December
Low High

BONOS

Chic Rock I & Pac Ry—(Con.)
Choc O & G cons 1952 g—5 .
Keok & Des Moines 1st—5 100

Chic St P Minn & Omaha—6 124
Chic St P & Minn 1st g----- 6 124
St Paul & Sioux City 1st g-6................

Chic & West Indiana—1932-6 —...........
Consol 50-year 1952-------- ij 92*s 93*4

Cin Hamilton & Dayton—
2d 1932 gold................... 4
1st guar 1959------------------4
Cin Day & Iron gu 1st g--5 
Cin Fin & Ft W 1st gu 1923.4 
Cin Ind & W 1st gu 1953--4 
Ind Decatur & W 1st g-—5

Clev Cin Chic & St L—'93 g-4
Cairo Div 1st 1939 g-------- 4
Cin Wab & M Div 1st g---4 
St Louis Div 1st 1990 g—4 
Spring & Col Div 1st g—4 
White W Vail Div 1st g---4
C I St L & C cons 1920-..6 ................
C I St L & C 1st 1936 g----- 4.................

Registered---------------- 4j.— -----
Cin San & Clev 1st 1928--.5
C C C & I cons 1914............7

Gen cons 1934 g------------6
Peor & East 7 st cons 1940.4 

Incomes 1990 ---------------4
Colorado Midland—1st g—4 
Colo & South—1st 1929 g---4 

Refund & exten 1935—4 3^
Ft Worth & Den C'y 1st--6 

Delaware Lack & Western—
Morris & Essex 1st 1914--7

1st cons gu 1915----------7jlll*4lll*4
1st refund gu 2000 ----- 3 H 91 91

N Y Lack & West 1st ’21--6 11534 11534
Construction 1923-------- 5
Terminal & impt 1923—41 99 99*2

Del & Hudson—Penn Div--7|-— ...
Convertible 1916________ 4 98*8 99
1st lien equip 1922-------4
1st refunding 1943----------4
Alb & Susq conv 1946 g-3 3^
Renss & Sara 1st 1921.—7 

Denver & Rio Grande—
1st consol 1936 gold-------- 4
Consol 1936 gold-......... -43^
Improvement 1928 gold—5
1st & refunding 1955..........5 90 92
Rio Grande June 1st gu—5 
Rio Grande Sou 1st 1940..4
Rio G West 1st 1939 g.----4

Mtge & coll tr A 1949 g--4 
Detroit & Mack—1st lien g-4

Gold 1995......................... -.4
Det Tol & I—Ohio So D 1st g 4 
Dul Missabe & Nor—gen '41 5 
Dul & Iron Range—1st 1937 5

2d 1916.................................. 6
Dul Sou Sh & Atl—1937------5
Elgin Joliet & East—1st g--5
Erie—1st cons 1920 gold------7

N Y & Erie 1st ext 1947 g--4
2d exten 1919 gold-------- 5
3d extend 1923 gold--4 34
4th ext 1920 g--------------5
5th extd. 1928 g..............4

1st cons prior lien 1996 g--4
Registered------------------ 4

-1st cons gen 1996 g---------- 4
Registered------------------ 4

Pennsylv coll tr 1951 g----- 4
50-yr conv ser A 1953 g—4 
50-yr conv ser B 1953 g—4 
Buff N Y& Erie 1st 1916. .7
Chic & Erie 1st 1982 g-__ 5
Clev & Mah Vail 1938..........5 ...
Long Dock cons 1935 g—6 124*4 12434'..............
N Y L E & W Coal & RR--6---- ....------------
N Y L E & W Dock & lmp_6 l005s100%.....................
N Y & Greenwood L gu—51..................................
N Y Susq & W 1st ref g---5 1O13410P4 .....................

General 1940 gold-------- 5 85*4 85*4 86*2 87*4
Terminal 1st 1943 gold--5------ ------ ---— -------
Midland of N J ext 1940-5 ................ .... ....

Wilkes & East 1st gu g—5 .— 100*4 100*4
Evansv & Ind-—1st con gu.6 .— ----- ------  -----
Ev & T H—1st cons 1921 g.6 112*8 11218; H234 113

1st gen 1342 gold_______ 5101 101*2 101 102
Mt Vernon Br 1st g-------- 6

Florida East Coast—1st--433 
Ft Worth & Rio Gr—1st g..4 
Ga H & H of 1882—1st 13--5 
Gr North—C B & Q coll tr..4

Registered --............ 4
1st & refunding 1961—434 
St P Minn & Man 1933.-.4

1st cons 1933 g------------6
Reduced to------------------- 433

Mont Ext 1st 1937 g-------4
Registered---------------- 4

Pacific Ext sterling guar. .4 
Eastern Ry Nor Div lst--4 
Minn Union 1st 1922 g—6 
St P M & M—Mont C 1st g 6

1st gu 1937 g__________ 5
Will & Sioux F 1st g 1938-5 

Gulf & Ship Isld—1st 1952-.5 
Hocking Vail—1st cons g-433 

Colum & Hock Vail ext g--4 
Col & Toledo 1st ext 1955-4 

Houston Belt & Term—1st--5 
Illinois Central—1st 1951 g.4

Registered--------------------- 4
1st 1951 gold____ _____3 33

Registered--------------3 33
Collateral trust 1952 g----- 4

Registered------------------4
1st refunding 1955-----------4 97 98

Registered ---------------4 ___ __—
Purchased lines 1952—333 ___ ___
L NO&T 1953 g________4 98*s 9814

Registered----------------------- 4 94*4 9434
la On the b

100
125*8
1251g

109*2 109*2 
100 100 
12412 125

112*g 11218

9212 93*4

10414 IO4I4 104 10434

1911— Continued.

103 103 
9334 9434

10334 10334
94 95
92 92

93*2 94

96 97

106 106*4

90 93
59 61*2
6734 69 
96 97*2
975s 9834 

113 113 

1085s 10834

101 102
99 100l2 
93*s 94 

12334 124 

92*4 94

903s 9134 
83*4 85

88*2 88*-

108*8 1085s

108 108

120 1205s

104l4 IO4I4 
IOH4 IO2I4 
105 105

85U 86

73l2 751o

iooi8 iooi8 
124*2 1247g

1117g 112*4 
109 109*4 
92l4 93

IOOI4 IOOI4 
1243s 12412 
I24I4 I24I4 
1121sll2ts 
109*8 109*8 
92*2 9234 

101 101

102*4 104*4 
88 88

10334 104 
94 9412

104 104

92*4 9378

107*g 107*g 
12514 12514 
92*g 93 
59 61
67 68I4
9534 97 
98*4 9834 

113 113

1111211112

90*2 92

"6412 66”
947g 957g 
98*s 985s 

1121211234

IO8I4 108*4 
111 111

116*4 116*4

99 99*s 99 99*2

98*4 99
101 101*2
98*2 99
93U 94

98*s 99
101*8 IOH4
98*4 985s
933s 9334

9214 9334 93 93*2

915g 935g
101 101
92*2 93*s

10434 10434

91l4 92i8 
85 85*2

9 1 9234
84*2 85*4

89l2 89i2 90 90

109
104

109
104

119*2 120 118*2 118*4

10134 102*2 
105 105*4 105*2105*2

85*2 8634

7434 76

87 87*2
75*2 79*2 
70*4 72*2

85 86*4
82*2 82*2 
75 7534

86 87
73 75*2
69 70*2

1103411034 
111*2112 1112 113

.... lllSg 1113s ...
125

84*2 84*2

95*2 96 
953S 96

95 95
84 84
98*2 98*2 
9534 9658 
9534 96*8

87 88*4
76*2 7934 
70 7234

112*8 112*8

125

101 101

112% 112*» 
101 101*2

955g 96*8 
95*2 9558

126 127*8 
105*4 106 
96 98*2

98*2 99
12634 127 
105*2 105*2 
9734 98*2

1265s 127*4 
105 1055s 

98*4 98*2

a9258 925s

127 127

9134 9134 
102*4 10278

11234 11234

162*4 102*2
94 9434
96 96

101*2 101*2 
103 103

90 90*4

98 98

97 97*2

87
98*2

asis ol 85

116*2 11634

90 90
10134 102*2

101*2 102

86*4 8934

96*2 9634

97*2 98

to £ 1 sterli

100*4 100*4 
1245s 1245s 
1243s 12438

169' 109*' 
9234 93*2

IOH4 IOH4 
88*4 89

88
105

88
105

93*2 94?s 94*8 9434

92*4 92*4 .....................

90*4 91*2 
54 54
62*2 64*g 
947g 95*2 
98 9834

112*2 1125s

1107g 1107g

98*2 99
101*8 101*8
983s 987s
93*4 9334

92 93*2

92 9234

61*2 61*2 
91*2 92*2

90 90

108*2109

118% 118*8 
100*2 101*4 
10534 10534

847s 85*2 

’7434 75’*2

88*4 885s 
78 793s
70*2 72*4

111*8 112*8 
111 111

99*2 99*2

101*2 101*2

95*4 953g 
82*2 82*2 
97*2 97*2 
957g 9678 
955g 9634

9S5g 985s
1265s 1265s 
105*4 105*2

115*2115*2 
128 128 
112*2112*2

89*s 89*8 
102 1035s

89 89
98*4 983S

96*2 97*8

1077s 10778

91*8 92 
50 53
62 65
95*4 96*2 
98 9834

1123s 1125s

108 108 
11034 11078

115*4 115*4 
107*2 107*2 
99 99

115*8 116 
9834 100 

101*8 1015g 
9834 99 
93*2 94*4 

124 124*2 

9234 93*4

10038 1003g 
91 92

90 92*4
83*2 83*2

106 106 
108*2108*2

119*4 120 
101*2 1015g 
1057s 108 
10378 10378 
10634 106*4

85*2 87*2 
83*4 83*2 
75*8 77

88*2 88*2 
78*2 84 
7178 75 

11158 11158 
111*4 112

12434 12434

104 104*2

110 110 
110*8 110*8 
9934 997S

112*8 112*2 
101 101

95*4 98% 
83 84

9578 97 
96-% 96*4

9834 99*s
1265s 1265g 
106 106 
95*4 95*4

101 103 
12434 125

112*4 112*4 
109*2 109*2 
92*4 93*4

10334 10334

94' 9434

10634 10634 
96 96

92 92*s
47 47
62 65
95*2 96*4 
98 985s

112*4 112*4

110% 110*4

99*4 99*2
11558 1155s
99% 100

101*8 101*2
98*2 987S
93*2 94

93 93*4

90% 915s

90*2 90*2 
84*2 84*2

106 106*4 
107*2 109*4

119*4 1*0*4 
101*2 101*2

104 104
106*2 106*2 
99*2 99*2 
87*2 89*2 
86 86 
76*2 79*2

87*4 90 
82*. 91 
7434 79*2 

111 111 
11134 112*4

10434 10434

100 101*8 
110 110*2

102 102

97*2 98 
8358 835s 
97*2 97*2 
97*4 99*2 
9738 98*8

108*2 108*2 
102 102 
124i2125

112*4 112*4

92*4 92*4

IOH4 101*4

103 103

92*2 94

9134 92

10734 10734

91*2 91*4 
47 48*2
63 6478
95*2 96*s 
98 983g

11134 11134 

1075s 1075s

99 9934
101*8 10134

98*4 9834
93 94*8

9134 92

90*s 91

106 106 
108*8 108*8

112 112 
118*8 119*4

89 90

78*4 7984 
77 77
88*4 90*2 
89 92
79*4 80*2

111*2 11234

103 103
83 83

100*2 100*2

102 102*2

97*4 9734 
83 83

9634 9758 
967s 97*8

101 101 
125 125l2

HI34III34 
108 108 

92*2 9234

88*2 88*2

92 93

92" 92

108l2 108*2
99 99

123*2 125*4

108*2 108*2

88*2 88*2
104 104
92*4 9234

105*2 105*2 ------ -
96*2 96*2’ 96% 963s

107*2107*2

44 48*2
61 63
955g 96*4 
96 98*s

112 112

115*2ll57s
98 98*4

101*2 1015s
9778 985s 
9U4 93

9038 91*2

98*2 98*2 
88 9034

118*2 118*2

865s 8858 

787s 7834

88 91
81 89*4
74 795g

1105s 113

100 101 
123 123

108*2108*2

92*4 9234

90*4 90*4

107*4 107*4

90
41*2
61

9434 96*8 
96 97*8

112 112

12134 12134
90 91
40 42
5778 59 
96 96*4
96*2 98 

1117811178

109*2 109*2 109*2 109*2

113*2113*2

98 98 9734 98

100 102*s
123*2 123*2 
12338 1233g

91 93*4

100*2 101

103 103

87*2 87*2

925g 935g 
92*2 93*2

92 92*4

105*2 105*2 
97*2 97*2

9134
40*2
58

9534 96*4 
97*2 98 

112 113*2 

10634 106*4

1063s 1063s 
99 99

125 1265s
106 106*4
98 98*2

a98 98

12634 12634 
105*2 10578 
98% 983s

1285s 1285s 128% 1285s
114*2 114*2

88*8 90*2
103 103*2
94*2 95

100*2 100*2

98 98*8

96*2 97*-

975j 9838 98*s 9S3s

ng.

10234 103*4

1015810158

983g 9838

96*2 97 
9634 96*4

90*2 92 
1021» 103

100*8 101 
100*4 101*2

9878 987g 

96*4 9634

98*8 98*2 983S 98*2

9638 97*2
IOH2IOH2
98 985S
89*2 91*2

97*8 98*2
IO134 10134
98*4 987s

90 9078

9058 91*2 
98 98

90 90*2

84*4 88*2

87*2 88 88 88 
81 83

90 90

11834 11834

105*2 105*2

11734 l‘l9”

101 101

85*2 8734 
83*4 83*4 
7434 76*2

88 88*4
80 83*2
74 76

103*2 103*2 ...
100*2 1021-

99*2 100

llVsUVs 
102*8 102*8

97 97*8
83*4 83*4

96*8 97*8

12638 126*8 
1055s 1055g 
9838 9838

115*8 115*8 
12878 1287g

92 92
101 102*2

101 101

86 88*s
83*2 84*4 
76 79*4

88*4 89 
82 8534
745s 773s 

109*4 1093g 
111 112

123 123
104*8 104*8

110*2110*2

iii*2 ini’s 

95* 96”

102 102 

116*2 110*2

98*s 98*s 
iil78 11*178

96 97*8

95*8 96*2 
95*2 96 
997g IOOI4

1255s 1255s 
105 105 
983s 983g

128*2 128*2 
11234 11234 
112*2 112*2 

IO!* 102*4

99*4 99*4 ................
98*2 98*2!-..............
96*4 9658! 96*s 96*2

985s 98*8

97*2 97*2 
95*8 96*2 
9534 96*8 

100 10034

1255s 125*8 

98% 98%

96 96

91 9534
101*2 102
95 95

99*s 99*8

96*4 96*4 

88* 88”

123 123*2 
123% 1233s 
111 111 
109 109

92*4 92*2 

1003s 1003g 

103*4 103*4

104 104
93 95*8
94 94
90 90*8
91 91*2
90 90
91 91

105S4 IO534 

‘97*8 "oYig

91U Oll- 
tO 41 
58*2 59 
95*4 96*- 
9634 971- 

111*2112

109*2 109*-

98 99

9734 98*2
101 10134

98*2 99
91 93

90*2 9034

98 98*2
87*8 88*4

88*2
S3
92

91*2 OH-

118 118

105 105

87’ 88*2

78*2 7934

88*4 89*2 
85*4 87*2 
7634 775g 

iii34 112

125*8 125*8 

102*8 102*8

103 103
87*4 87*4

108*2 108*2

100 101*8

108 108
97 98*2
83 83

96*4 967g 
96*4 96*4 

10058 101*2

127*4 127*4

94 94
102 103

102*2 102*2

96*4 96*4

97*2 98
101 101
98*8 99
91 9234

122 122

8978 91*2

80 87

87 87
81 81

90 91

104*2 104*2

107% 1073s

105*8 105*8 

87*4 89*.

78*2 79*4

88 88*- 
84*. 87*4 
75 77

*0834 10834 
112*2112*2

101*4 101*4

103 103*4
88 90

10S*2108*-

100*4 100*4

97 97*-
82*s 82*s

96*2 97 
96*8 06*s 

100*2 1O13S 
99*8 99*8

1057s 106 
97*2 97*2

93 95
102*2 103
94*2 941-

99*2100*- 
103 103

99 99

96*s 96*-

99*8 99*1
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RAILROAD BONDS 115

January
Low High

March
Low High

April
Low High

February
Low High

May
Low High

June
Low High

July
Low High

August
Lore High

September
Low High

October
Low High

November
Low High

December
Low High

BONOS

Illinois Central—(Concluded.)
Cairo Bridge 1950 g........... 4
Litchfield Div 1st 1951 g-3 
Lou Div & Term 1953 g-3 Vi
Omaha Div 1951 g----------3
St L Div & Term 1951 g.-3 
St L Div & Term 1961 g-3 Vi
West Lines 1st 1951 g----- 4
Chic St L & N O 1951 g---5

Registered............. ..........5
Ind Illinois & Iowa—1st g--4 
Internat & Ot Nor—1st '19 g 6

2d 1909 gold-......................5
Trust Co receipts...............

3d 1921 gold....................... 4
Iowa Central—1st 1938 g—5 

Refunding 1951 g----------- 4
James F & Clear—1st 1959-.4 
Kansas C Son—1st 1950 g--3

Refund & Improv't 1950..5
Kans City Term—1st I960- -4 
Lake Erie & W—1st 1937 g-5

2d 1941 gold.........-.......... -5
North Ohio 1st gu 1945 g--5

Lehigh Val (N V)—1st gu 4Vi 
Registered-----------------4 Vi

Lehigh Val (Pa)—2003 g...4 
Lehigh Val Term—1st gu g-5

Registered______ _____  5
Lehigh & N V—1st gu '45 g-4 
Long Isl—1st cons 1931 g--5

General 1938 gold--......... -4
Ferry 1922 gold............ 4 Vi
Unified 1949 gold................4
Guar refund 1949 gold----- 4

Registered -------- 4
North Shore Br gu---------- 5

La & Arkan—1st 1927 ------- 5
Louisv & Nash—Gen '30 g--6

Oold 1937........ ---5
Unified gold 1940................4
Collateral trust 1931 g.—6 
E H & Nash 1st 1919 g...6 
Lou Cin & Lex 1931 g—4 Vi 
N O & Mobile 1st 1930 g--6 
N O & Mobile 2d 1930 g-..6 
Paducah & Mem Div 1946.4
Pensacola Div 1920 g----- 6
St Louis Div 1st 1921 g -6 
St Louis Div 2d 1980 g---3 
Atl Knoxv & No 1st 1946 g 5 
Atl Knox & N O 1st '46 g-5 
Henderson Bdg 1st g s f--6 
Kentucky Central 1987 g- -4 
L & N-Sou-Monon joint—4 
Nash F & Shelf 1st gu g--5 
Pen3 & Atl 1st gu 1921 g- -6
So & No Ala cons gu g----- 5

Louis & Jeff Bdge—Guar g-4 
Mexican Cent—Cons 1911 g-4
Minneapolis & St Louis—

1st gold 1927....................-.7
Pacific Ext 1st 1921 gold--6
1st consol 1934 gold........... 5
1st & ref 1949 g..................4
Des M & Ft Dodge 1st gu.4

M St P & S S M—Cons '38 g-4 
Mississippi Cent—1st 1949--5 
Missouri Kansas & Texas—

1st 1990 gold...................... -4
2d 1990 gold........................ 4
1st extension 1944 gold — 5
1st & refunding 2004 ------ 4
General sink fund 1936- -4 Vi
St Louis Div 1st ref g------ 4
Dallas & Waco 1st 1940.-5 
Kan City & Pac 1st '90 g- -4 
Mo K & E 1st gu 1942 g--5
Mo K & O 1st gu 1942___ 5
M K &T of Texas 1st gu g-5 
Sher Shrev & So 1st gu g- .5 
Texas & Okla 1st gu g.—5

Missouri Pac 1st con 1920 g-6 
Trust 1917 gold stamped--5 
1st collateral 1920 gold—5
40-year gold loan 1945 ----- 4
3d 7s extended 1938---------4
1st & ref conv 1959............5
Cent Brch Ry 1st 1919 g..4 
Cent Br U P 1st 1948 g---4 
Pac of Mo 1st ext 1938 g. .4

2d extended 1938 g-------5
St Louis Iron Mtn & Sou— 

Gen cons ry & 1 gr 1931 g 5 
Unifying & ref 1929 g—4

Registered----------------4
Riv & Gulf Div 1933 g--4

Mobile & Ohio—New 1927 g-6 
1st extension 1927 gold—6
General 1938 gold_______ 4
Montgomery Div 1st ’47 g-5 
St Louis & Cairo coll tr g. -4 
St Louis & Cairo gu 1931-.4

Nash Chatt & St L—1st '13-7 
1st consol 1928 gold-------- 5

National Rys of Mexico—
Prior lien 1957...........—4 Vi
Guar general 1977 ----------- 4

National of Mexico—
Prior lien 1926 gold- 4 Vi
1st consol 1951 gold_____ 4

New Orleans Term—1st___ 4
N V Cent & Hudson River—

Gold mortgage 1997-—3 K 
R gistered........... ........3 Vi

Debenture 1934 gold-------4
Registered —......... ........4

Lake Shore coll g 1998--3 M 
Registered......... ......-.3 Vi

Mich Cent coll g 1998. .3 Vi 
Registered-------------- 3 Vi

Beech Creek 1st gu reg—4 
Mohawk & Mai 1st gu g--4 
N Y & Harietn 2000 g-.-3Vi' 
N Y & Put 1st gu 1993 g--4 
Rome W & Ogj 1st cons-.5,

96 96

85l2 85*2 

75**2 *7*5*2

96*4 96l2 
107l21075g

105*2 107*8

102*2103
65 68l2
9434 95 
73l2 74*2 

1005s 102 
9634 9634 

10912im4

108*s 108*8

10414 104*4

113*2114

1121211212 
9612 9612

94*2 95**2 
96 96*2
95 95

10434 10434

115*2 116

98l4 987s
109 109 
11134 112

97l2 9712
86 86 85*2 86l4

86 86i2

1911—Continued.

86i8 86*8 
7512 75*2

8634 8634 
76*g 76*g

8614 87t4 857g 857g
75l8 75*g 
85*2 85i2

1151211634 
113 115

i08l2 108*4 
112 112 
10712llll2

15 15
102 10234
67 69
9412 9478 
73*2 74*g 

1005s 102 
97*4 97l4

11012 111
96 96
98*2 98*2 
9434 9434 
96*4 9612

104*2 10434

116iS 116*8

9814 99 
10934 10934

1185s 1185s

955<j 9558
8G3g 8718 

in’ ii7
96lg

114
96*2 96*2 

11334 11334 11458 1145s

95 95
1073410734

112 11378

63 66*2
9412 9412 
733s 74 

1007g 101*4 
975s 975s 

109 109 
10412 104*2

1055s 106*4

97 97l2
113 114

98i2 98l2 
94 94
9534 97

103*2103i2
94*8 94*8 

lie’s H6i8 
112’s 112*2 
98*8 987g

111 111*2 
1043g 1043s

10534 10534

71*2 71*2...................
92 92 93 93l4 93 93

95 95i2
90*2 91

993s 995s 

130 130

10714 107*4 
74 74

9534 9714

97*2 98 
8314 85 

10112 1025s 
795s 80 
8534 8634

90*S 90*8
1101211012 
107 107 
10234 103

105 105 
109 10934
10034 101 
10012 10H4 
76l2 7734

9H4 93 
92 92*2

98i2 98*2

106’s 10714 
83l4 85

84i2 85
1207s 122 
11512 115*2 
86*2 86*2

95*g 96 94 94
..................... 89 89
1123ill23g...................

112 112
92 92
9912 995s

94 94
9934 100

10834 109 
7112 7H2

975s

97l4 9734
85 86 

10U4 10212
791j> 81
86 867s

105*4 10514
70 7112
8U4 8H4 
97 975s
9312 9312

97*8 973g 
84*8 8434 

10112 10178 
797g 8034 
8534 8634 
78 78

90l4 90l2
109 109l2 
108 108 
103i21035s

90 90
109 109*2

1035s 1035s

109 111 
100i2 102 
100l4 1015s 
773S 82

109*2 110*s 
101 102*4 
10034 102 
77*2 8034

93 965s
9334 9334

9734 9834

107 108l2 
8312 8778

84l2 883g
120*2 121 
11634 11634

94*2 9534

10734 108*2
85*4 86*2 
8634 8634 
8534 8634 

120 120*2

i 110*4 110*4 110 
81

1063g 106*2.....................
109*2 110*4.....................

110 
81

93*2 9412
106 106 
109*8 HO

945s 95*s 
8934 8934

943s 95*s 
88 88*2

9234 9434 
85 8734

8234 83*8

8834 90 
87*2 89*2 
93*4 94

80 805s
7834 79 
78*2 79

10034 10034 
83*s 83*s

88 8878
88 88 
92*4 9334 
93 93
80*4 807s 
78*2 793g 
79 79*
76 76

875s 88*2 
8634 87*2 
92*2 93*2 
92*2 9234 
793s 8034 
78*4 79 
79 79

99 99
90*s 90*8 
97l4 97*4 

108 108

99*s 99*8

107*2 107*2

96 9612
108 10834
11518 115*8 
1131211934 

18 24
101 102 
66 6834
94l2 947g 
73l4 73*2 

1005s 1007g 
98 98

108*2109*2 
104*2 10412

105*2106

967g 97 
11412 11434

98*2 98i2 

96*8 965g

106 106
955s 955S

114*s 11612 
1121211212 
983S 99

1041210412

9614 9614

9234 9358

106 106
94l2 95 
89 90

110 110

1111211112 

9934 100

10512 105*2
65 6612
80 80 
97*2 98

96*2 97*2 
8334 84*4 

1013s 10234 
7834 80*4 
86*2 87*4

110 110

104 104*4
105*4 105*4 
103 105*s 
109 1095s 
101 101*4 
10034 101*4 
7738 79*2

91*2 95

967g 967g 
108*2 108*2

107*2108 
85 855s

85*4 86*4 
120 120*4

8634 8634 
110 no

106 106*8 
10978 11014

9234 937S 
86*4 86*4

8H4 813s

88 89*s
8658 87*2 
9234 94*2 
93*s 93*s 
79 793s
77*2 79 
7834 7834 
78 78

10812 109 
120 12112 
1195s 12214

16 217g
10034 101*8 
67 68
947g 95l4 
73l4 73i2 

1007g 101

169*2 11*0*4 
104*2 104*2 
110*4 11034 
105*2 106

9634 9634 
114 114

9312 93*2

93 93
96 9634

106 106
96 9712

114 115

9838 99

10412 10514 
11834 11834

9314 9334 
11214 11214

95 95*4
88 89

10Sl4 10814

11218112ls
9234 9234

100 100

6634 70

97 97

9634 97*4 
84*s 85 

10234 103*4 
80 81 
87*4 88

89*2 89*2

106*2107

103*2103*2

169" l"0934 
100*2101 
100*2 101 
773s 78*2 
96*2 96*2 
9234 94*4

108*2108*2

10734 1085s 
847g 86*s

857g 86*
12058121 
11558 1155s 
87 87

11012 110*2

92*2 93*4 
86*4 86*4

80*4 8138

88 89
88 88 
93*4 94*s

79 80*2
78*4 79*2 
78 79

108 110

...................... 96lg 96*g
1083g 10S58ll0812 109 IO8I4 108*4

95
108

95
IO8I4 108*2 108*2

94*8 95 
109 109 109*2 109*2

101 10214
67 68*2
947g 947g 
7312 7414 

10034 101 
98 99l4

109*2 10912 
10412 10412

101*4 1025s 
67 69

74*4 74*4
1003s 101
9834 99*4

109*2 109*2 
104*2 104*2

106 106

1135s 11414 
113 113

1107sllll2 
9234 9234

96l4 9634

97*2 9712
1135s 11412 
U238 11212 
9838 99

953.1 95*4

93*2 93*2

94*2 9434

111*2 111*2

105*4 105*4

11358 1135s

94*2 94*2 
109*2 110

96 96*4

106 106
97*4 98*4

113*9 115

9834 997g
109*2 109*2 
112*4 112*4 
105*2 105*2 
122 122*2

92*2 93

94*2 9434 
89*4 89*4

105*4 105*4 105 105
0 71 70 71*2

98 98

101*2 1023s 
O'' 69

101*2 102 
66 71*2

74*4 7434 
99*4 1003s 
99 9912

74*4 7434 
98*2 99*2 
9878 99*4

100*2 101*2
6534 6834 
94 94
73*2 74*4 
9834 100 
99 99

IO884 10834

105*8 105*8

113 113*8 

9434 9434

93 93
100 100

9534 96*4

98*8 9834 
114*2 114*2

98*2 99*s 

113" 113

923g 92*4

94*2 94*2 
89*4 90

91*4 91*4

130 130
110*8 110*8

70 7178
81*2 81* 
97 97

105*4 105*2
107*2 107*2

1013g 102
66*8 6834 
94 94
735g 737g 

100 1003s

i0834 109 
104 104*8

101*4 10134 
66 67

73*4 7478 
9934 100*4 
98*2 99*8 

108*4 110*2 
104 104

97 97

9534 97

97*2 9734 
112 11278

98*4 9878
10834 109 
111 111

92*2 92*2

97*» 97*2

104*2 104*2
973s 973g

112*4 112*4

9334 9334 
11088 11038

11378 11378 
111*4 HIG

9234 94

105*8 105*8

111*8111*8

93*4 93*4

9534 96 94 96*2 95*2 98*4

105 106

114*211458

98*2 99*8

9534 9534

113 113

92 925s
111*2 112

94*2
90*4

103 103
70 73

1145s 1145s 
112 112 
987s 99*2

118*8 118*8 
9534 9534

9212 93*8

94*2 94*2 
906s 905s

IIOI4 110*4 
110*4 111*8

104 105
70 71
78*4 7834 
97 9734

1147R 115*4 
112 112 
99 99*2

92*4 92*4

94*2 94*9 
90 90

91*4 9112

104 106*8
70 70
79 7934
97 9734

965g 97*2 
84 8434

102*2103 
805s 83 
87*4 8734

97*8 9734 
84*s 8434 

102 103
80*2 81 
87*4 87*2 
79*4 79*4

89*2 89*2 
no no 
106*4 106*2 
104*4 104*4

10434 10434 
109*4 1093s 
100*4 101 
100*4 101 
77*4 785s

93 94
92 92

96*» 9634

10734 108*2 
85 855s

85 86*4
12034 120?8 
115*4 11554 
87 87

1055g 1075g 
11034 111

917g 9234 
8534 8534

7834 81

87*2 88*4 
88 88 
93*2 94*8

79*8 7934 
77*2 77*2 
79 79

89*2 89*2
108 109*2 
106*2 107 
105 1053s

97*4 975s 
84*4 84*2 

100*2 1007g

8534 87*2 
79*4 79*4 

1053s 1053g 
89*2 8978

1053s 105*8

10812 109 
1005s 101 
1003s 10078 
77*4 7778

107*2 1085s 
100 10034
1003s 1005s 
76*2 77

923g 935s 89*2 9278

9634 9634

107*2 10734 
8478 855s

85 85*2

115*8 115*8 
87 87

108 108 
84 84

8434 85*s 
120 120

1053s 105*2 105*4 105*4 
..................... 10934 10934

9234 93 
84 86

9134 93 
85 85

80 80 
88*4 88*4

80*2 80*2

87*4 88 

93*2 94'

87*2 88*8 
87*4 87*4 
93*4 9334

79 8OI4 79 7978
79 7934 77*2 79*2
787g 79*2 7734 787s 
77*2 77*2 75*2 75*2

10734 IO8I4
9778 97<8 

1073s 107*2

97 97*2
84l2 85 
99*2 101 
78*2 78*2 
83*2 86

97*4 9784 
84*2 85 
99*2 101*2 
78 7834
84*4 88 
78 78

97*4 98*4 
84 85

101 103*4
80 80 
8778 89*8 
78*4 7834

96 9734
83 84*8

1005s 102 
79*2 81*2 
88 89

10734 10734 
10734 10734

88 88
108*2 108*2 
1065s 1065s 
103*2 104

90 91

106*2 106*2 
104 1047g

106*2 106*2 
104 10434

104 104
106*2 107*4 
995s 100*8 

IOOI4 100*2 
75 76

104 104
107*4 10734
9934 100*4 
9934 99*4 
74 75

10534 10534 
108 IO8I4 
100 1003g
9978 100*4 
74*2 75*4

108 108
9978 100*4 
997g 100*8 
70 7434

84 90 85*8 887g 
903g 903s

88 89*4
92 92
83 83

96 96*2

86*2 88*4

83*2 83*2 
97 97

107*2 108 
82*4 82*4

IO6I4 107 
81*2 82

107 107
81*4 83

106 106*2 
79 82

82*4 84
120 120 
114 115
86 86

1045s 105*;

91 92*8
83*2 83*2

78*8 78*8

87 88*8
86 86 
92*4 9334

78*2 79*2 
75 77
77 77*2
78 78

82*4 84 
120*2 120*2

104*2 1045s 
no no

92
84*2

79 8034

84*8 85 
1203s 12038

83*s 84*4 
120*8 120*8

87 87
no 111

104*2 104*2

92*8 92*2 
84*4 85*4

79*2 79*2

87*2 883s 87*4 8878 
87*2 87*2 88*8 88*2 
92*8 9334 93 9334

78 79*2
76*2 77*2 
76*2 78

79 79*2

78 78*2
77 77

107*8 107*4

110*8 110*8 
83 8i

1043g 104*8 
109*2 109*2 

92*4 92*s

99*2 99*2 
79*4 79*4 
88 88*3

87*2 885s 

93*4 94 "

78*2 8034 
7734 78 
777g 79*4 
76 78

107*8 107*4
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1(6 RAILROAD BONDS

1911—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June July
Low High

August 
Low High

September October 
Low High

November 
Low High

December 
Law HighLow High Low High

N V Cent & H R RR—(CtwcZ.)
983g 983g

O & LC 1st guar_______ 4 85i2 85% 86 86% 87 89% 88% 90 89 90% 89% 89% 89% 89% 86 86 t- 86% 86%
IJtira R I? gu 1922 g 4 100 " 100 9934 100 100 100 99% 997s
LS&MS gold 1997-------3M 89% 90 89 89~s 885S 8934 88% 90 89 ' 90 8834 89% 8834 89 88 89 88 90 88- 8958 89% *K)“ 88% 89

Registered - -- - -3>£ 88% 88% 88% 88% 88 88% 88 88% ____ ______ 8834 8834 87% 87% ____  ____ 87% 88 88 88% 885s 885s 89 89
Debenture 1928 gold-------4 93% 9334 935s 94 93% 9334 93 94% 94% 95 94 9434 9334 94% 93% 94% 92% 9378 9234 93S4 935g 94% 93% 9334

Registered 4 9278 9278
25-year 1931 gold............-4 93 93% 93 933s 9234 93% 92% 94% 9378 9434 933S 94% 93% 94 93 93% 92% 93% 92% 931? 93% 93% 93 933g

Registered 4 9334 9334 93% 93%
110581105s 111% 111%

12a 123 , ■ ? , ..
Michigan Central 1931 - 5 111 111 110%1103j

1940 4 99 99 99 99 9834 9834
, 98%’ 98%

1st 1952 gold 3 14 87 87 87 87I4 87% 87% 88 88 88 88 87 89 87 87 8634 8634 881? gsi.
20 year debenture 1929. _4 9134 92% 9134 92 91% 915g 91% 93 9134 93 92 92% 9134 92% 91% 91% 91.” 91 ‘ 91- 91 90% 91%

N YC & St L 1st 1937 g--4 99% 100% 99% 9934 99% 100 99% 100 9938 99% 9938 99's 99% 9934 99 99% 99% 99% 993g 9978 993g 100% 9934 100
Registered 4 983, Q834
25-year deben 1931—3)4 90% 91 91 91 90% 91 90% 90% 91 92% 9138 91% 90% 9078 8934 8934 90% 90% ____ 9034 91% 90 90%

West Shore 1st 2361 gu—4 101 10112 10014 10H4 100% 101 100%101 10034 101% 101 101% 100% 101% 100 1005s 97% 10034 9934 10034 100 101 10058 101%
Registered----------- - --4 99% 10012 99 9934 9834 9934 98% 99 98% 99% 98% 98% 98% 987g 9734 98»4 98 98 97 98 97% 98% 98 98

1023s 10238
1027s 1027s

100% 1001?
N Y New Haven & Hartford—

Nnn=cnnv dehen 1955 4 93% 9378
Non-conv deben 1956 -------4 9334 94% 9334 9334 93% 94 ” 93% 93% 94% 94% 92 9234 92 92 9214 92%

9934 9934
99 99

835g 835S 81 81 81% 813s.
84 84

Convertible deben 1956.3)4 99 10012 99% 1001s 98% 997s 95% 98% 95 97% 94% 9734 9434 96 89 92% 89 91 92 92 92 9484 92 9334
Convertible deben 1948—6 133% 13434 13334 13458 133 134% 13278 133% 132% 13334 132 1325g 132 13234 129 132% 12834 130 12634130% 130% 133 131% 132
^Registered----------- -------6 132% 13334 133% 133% 133% 133% ____ ____ 133 133 130 130 130% 130% 1301? 132

Harlem R- Pt Ches 1st 4 99 99
Cent N E 1st, 1961 gu -.4 933s 931? 93 93% 9234 93% 92% 925g 9234 93% 93 93%

1131s 1131s
841$ 86I2 86 87 8512 86I4 8512 87 8634 87

N Y Ont & W—ref 1st g-------4 95 96 ~ 96 9634 95% 96% 96 9634 96% 97 96 97 94% 96% 94% 95 94% 947g 94% 95 94% 96 04% 95
9412 9412 93% 93%

923g 923g 96% 96%
103% 103% 102% 102%

124»s 1245g 1243, 1243, 123% 123%
Improvf A: exten 1934 g 6 128 ” 128 ” 126%126% 127 127 124 124

125 125 125 ’ 125 1241s 1241s 125 125 123% 123%
li'&WRy 1st cons 1996. .4 9834 9912) 98% 99% 98 987S 98% 99 98 9834 9734 983g 97% 98 97% 98 9778 98% 98% 99% 98% 9984 97% 987g

Registered — ---------------4 98 98
Divisional 1st lien . —4 92% 93% 93 9334 9234 931? 92 93% 92% 94 92% 93% 92% 93% 92% 9234 91% 92% 93% 93% 93 94 9334 94%
10-25-year conv 1932—4 100i2 108% 102 107 103% 109% 10478 109% 106% 108% 1073g 10978 107%109 103 107% 102% 104% 103% 1077s 10758110% 107% 109%
Pocahontas C & C joint-4 88% 90% 8934 90 88% 90% 883,5 8934 89 90% 90 90% 897g 90% 90 90% 885s 90 89% 90% 93 93 91 92%

CnI Conn Aj X 1st 1922 g 5 104% 104%
Scioto V & N E 1st gu g--4 96% 97% 96% 973s 96% 96% 96% 97 97 97 97% 97% ____ __ ___ 97 97 97 97% 97% 97% 97% 08 98 98%

Noith Pac prior lien 1997 g--4 9978 10014 100 10034 99% 100% 995sl00% 997s 100% 99% 100 99% 9934 98% 99% 9834 9934 99% 1003s 99% 100% 99% 100%
Registered -- — -------4 9834 99 ____ ____ 98% 99% 99 99% 9834 9834 98% 99 9834 987g 98 98 99 99 98% 99 99 99 983g 99

General lien 2047 gold-------3 70% 7078 70% 71 70% 71% 70% 71% 71 71% 70% 71% 71 71% 70 71% 68 70% 6834 69% 695g 70 69 697g
Registered _ __ _ ___ 3 69% 69% 68 68 68% 69% 68 68%

St Paul-Dul Div g 1996 4 96 96 96 96 96 ” 96 " 9634 9634 97% 98 96 96
St P & No Pac gen gold—6 116% 116% 11634 11634 ................ 116% 116% 116% 116% 11534116% ___- 115%n5% ____

** Registered 6 115% 115%
St Paul & Dul 2d 1917 5 10234 10234 1023, 1023,
Wash Cent 1st 1948 gold.4 91% 91%

Nor Pac Term—1st gold - 6 1113s lllSg 111 111% 1U%111% 111% 1113g
Dreg-Wash RR & Nav—1st 4 92 " 923,
Pacific Coflst Co—-1st g 5 105% 108 107% 107% 106% 107 107 108 105 105% 105 105 105 105% 104% 106 103% 10434
Pennsylvania RR—

1st real estate 1923 gold-.4 ____ ____ 102 102 101% 101% ____ .. - 101 102 101 101 100% 100% ____ ____ 100% 100% 100% 100% 100% 100% ____ ______
Consol 1919 gold 5 108 108
Consol 1943 gold. ___ 4 103% 103% 1031? 1031? 102 102
10-year conv 1912 gold-3)4 9834 99% 9834 99% 99 99% 99% 99% 99% 99% 99 993g 99% 99% 99% 99% 99% 99% 99% -99% 99% 99% •99% 99%
10-yr conv 1915 g — -3)4 96% 96% 96% 96% 96% 96% 96B)| 97% 9634 97% 967g 97% 9634 97 96% 97 95% 96% 96% 97 96% 97% 96% 97

Registered _3 961s 963r 961s 961s 9634 97 96% 96% 96% 96%
Cons 1948 gold--------------- -4 103% 104% 10334 104 ” 103 104 103 10334 103% 104% 103 10334 103%' 10334 102 ' 103% 102 ‘ 102% 102 103% 102% 103% 102% 1037g

Registered 4 103 103
Alleg Vail gif 1942 g 4 10014 10014 997« 997s
Phila Balt & Wash 1st g--4 102 ' 102% 102% 102% 102 102 101% 101% 1011? 102 101% 101% 101%102

Registered - 4 101% 101%
United N J RR & Canal 4 101% 1011?

Pennsyl Co—gu 1st g-------4)4 10312 104% 1035s 104 103% 104% ..................... 1035s 104% 104 104% 103% 104 ____ ______ 103% 103% 103% 103% 103% 104 103% 104 "
Registered _ _4 *4 10278 10278
Gu coll ctfs B 1941______3 \4 88% 88% 88 88 88% 89 885g 885s
Tr Co ctfs gu 1916 g-------3 )4 97 97% 97% 97% 97% 97% 97% 97% 97% 9734 97% 97% 97% 97% 97% 97% 975s 9734 ____ 98 98% 97% 9734
Tr ctfs gu 1944 ser f) _3 *4 88 88 88 88 89 89
15-25-yr guar g 1931-------4 98% 988s 975 98% 98 98 98% 98% 98% 98% 98% 99 98% 99 98 99 98 98% 98 99 97% 983g
Cin I^eh & No 1st cons gu g 4 96 96% 96% 96% 96% 96% 06% 961?
Cleve & Pitts gu ser A 4 \4 10734 10734
Erie & Pitts gu ser B g 3 91 91 91 91 90% 90%
Gr Rap & Ind 1st gu g 4 104% 104% 104% 104% 105 105 105 105
PFI Wft Chic 1st 1912 7 104 104 103% 103% 103 103 10134 101% 101% 101%
P Ft W & Chic 2d 1912___ 7 1037s 10378
P Ft W & Chic 3d 1912 7 1013, 1013, 101 101
P C C & St L gu A 1942 4 )4 107% 10734 1071? 1071? 106 106 106 106 106 106% 105% 1O57S 1053r106% 106% 106% 106% 1061?

Series B guar 1942___ 4L4 107 10734 107% 107% 1065s 10658 106 106 106 106 ” 1051? 1051" 106% 106% 1061" 1061?
106 106

Series D guar 1945 4 985g 985g
Series R guar 1949___ 314 93 93 9134 9134 93% 93%
Series P guar 1953 ____ 4 977g 977g
Series G guar 1957 -4 995s 995s 98% 98% 987s 987g 98 98 ■

C St L & P 1st 1932 g- 5 113 113 ” 113 113 113% 113% 113% 113%
Peor & Pek Un—1st 1921 6 109 109

2d gold 1921 - 4)4 93% 93%
Pere Marquette—

Refunding 1955 . 4 66 66 73% 7634 75 75% 73% 75% 70 72 68 68 66 66
Refund guar 1955 _ __4 691? 691? 68% 70 73% 76% 7434 757j 68 70 67 67 67% 6834

Chic & West Mich 1921 5 10034 ioo78 100% 10034 100%100%
Flint & P M 1920 g.................6 110 110 110% 110% 1103s 1103, 110% 110% 110% 110% 1093, 1097s 110% 110%

1st consol 1939 g______5 10112 102% 100 101% 101 " 103 ‘ 99% 995g
Port Huron Div 1st g___ 5 101% ion? 10134 103% 102 102 102 102 98 100%

Philippine Ry—1st s f---------4 8738 88 " 86% 8738 8634 8634 87 8734 86% 86% 86 86 84 86% 84 84 86 86% 84 84
Pitts Shenan & I. Prie lst__5 112% 112% 11278 1127g 112% 112%

1st consol 1943 g _ 5 113% 113%
Reading—Gen 1997 gold—4 97% 98% 97% 975s 9634 97% 97 97% 9758 98% 97% 98% 977s 98% 97% 98% 97 977g 97% 983s 98 ' 98% 98% 983,s

Registered 4 9734 9734 97% 97% 97% 97% 971s 971g 9714
Jersey Cent coll 1951 gold-4 97 ' 97% 97% 97% 96 96% 9634 97 97% 971- 97% 973g 97% 98 9734 9734 97% 98% 9714 971"

Registered -- - 4 97 97 97% 97%
st Jos & Gr Isl—1st g- - -4 86% 87% 8634 8634 87 87 8738 8834 88% 883S 90 90 85% 89 87 87
^t L & San FrKt/ gen 1931 g_6 119 119 118 118 118 118 11834 119 119%119% 118 U834 118%118%

General 1931 gold-----------5 107 107% 1075s 1075s 107% 108 107% 10734 107% 10734 107% 107% 107% 10778 108 108 107 107% 107% 107% 107 “ 108%
RR—Consol 1996 g_______ 4 90% 90% 90 901? 90 90% 90 91 90% 90% 90 90% 90 90

Gen 15-20-yr 1927_______ 5 86% 88 ’ 87% 88 ' 8678 8734 87% 89 8834 90 8938 90 8834 89% 8718 887s 85% 87% 85% 8734 87% 88?s 88% 89
S W Div 1947 gold............5 101% 101% 10034 10034 100 100
Refunding 1951 gold—4 805g 82% 81% 823s 81 82 8134 82% 8134 83 81% 82% 81% 817g 79% 8134 77% 80 77 79% 80 81 80 80%

Registered___________4 8034 8034
K C Ft S & M cons 1928 g.6 116 U618 116 1163s 116 116% 1161? 1171? 116% 116% 116%116% 117i4118 117 118

Refunding 1936 gold—4 77% 78% 78 7934 79% 80% 79% 80% 80 80% 80% 81 80% 807g 79 80% 7834 79% T834 79% 78% 80% 797g 80%
Ozark & C C 1st gu---------- 5 97% 98 98% 985s 98% 99% 99 99% 99% 99% 993g 99% 99% 99% 99% 99% 98% 99% 99 99 99 99 99 99%
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1911—Continued.

BONDS January February 
Low High

March 
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October November 
Low High

December 
Low HighLow High Low High

St Louis Southwest—1st g-4 897S 9034 90lS 90% 90% 91% 91 91% 91b 92l4 911? 92b 92 9234 92% 92% 91 92% 90% 91% 91% 917ft 91 92
2d inc bond ctfs sold----- 4 78 78 81 81 81 82 8234 83 8214 82% 8034 82lg ____ __ ___ 80 80 80 80 ____ ______ 82 82
Consol 1932 gold----------- 4 75lft 77 77lft 79 78 783s 78 7914 787ft 8H2 79% 81b 7934 80% 79% 797ft 78 79% 77% 795ft 793ft 80% 79 7934

San Ant & Aran P—1st gu g 4 BO&ft 87% 8634 87% 861? 87% 865ft 87% 87lft 88b 87 877ft 87i4 88 87 8734 86 87 86% 88 87% 8734 8634 87%
Seaboard Air Line—1960 g 4 8534 8534 87% 87b 87 87 87% 87b 87% 87% 8734 8834

Do do stamped — 4 8434 875ft 8634 875S 867ft 87b 867ft 87l4 87b 88 87 8734 87b 8738 87 87% 86% 8634 86% 88 87% 88% 873ft 885g
Coli tr refund 1911 gold--5 100 100 100b 100b 100 100b 100 100
Adjustment 1949.........—5 761ft 7734 75% 76% 75 757g 75?g 79% 79 80 79 80 791? 82 75% 78% 74% 76% 75% 81% 80 8238 811? 8234
Refunding 1959 -__ 4 82 82% 811? 82b 8134 83
AtLBirming 1st 1933 g—4 8534 8678 8634 8634 8634 8634 86 86 86I4 87 861ft 867ft 86I4 86b 86 86 85% 87 88% 881? 87% 89
Carolina Cent 1st 1949 g--4 9134 9134
Fla C & Penin 1st 1918 g- -5 102 102 103 103

Consol 1943 g________ 5 106 1063s 10534 10534
Ga & Ala 1st cons 1945---5 1041. 1041. 104% 104% 104U 104i4 104 104 107 107
Ga Car & No 1st gu g___ 5 104 ' 104% 10434 105 105 105 105 105 104b 1041? 1041? 1041? 105 105%
Seaboard & Roan 1st '26 5 109 ’ 109

Southern Pacific Co—
Cent Pac coll 1949 g -.4 91% 9214 92 93 92 927ft 9134 92l4 92lft 937ft 92b 935ft 92 92% 91% 92% 91 9134 91 92b 92% 9234 913ft 92%

Registered___ ____ --4 901? 901? 9014 90b 90 90 911? 911?
Convertible 1929 ----------- 4 97 98% 981ft 99% 973ft 98% 965ft 98 967ft 99 98b 100 98% 9934 9534 987ft 94% 97% 95% 97% 9634 975ft 965ft 973ft
Cen Pac 1st ref gu g--------4 96% 97% 96% 97 96 96% 95b 97 97 97% 97 973ft 9634 97b 9634 97b 96 973ft 96% 97% 9678 975g 963ft 967ft

Mtge guar gold---------3 >2 ____ 91% 92 915ft 92 9134 9134 9 lift 9134 91b 91% 9H4 91% 91 91 90 90 90 90 90 90% 90% 90%
Through St L 1st gu g -4 92 93b 9214 93% 92 927ft 9334 9334 911? 91b 921? 9234 92% 93

G H & S A—M&PDiv 1st g 5 108b 108b" 1061ft 106% IO7I4 IO8I4 107 107 107% 107% 108b10Kb 107% 10734 107% 107%
Gila Vail G & N 1st gu g 5 103 103 103 103
Hous E & W Tex 1st. 1933 5 105 10534

1st guar redeemable__ 5 105 105 1041? 1041. 1041? 104b
Hous & Tex Cen 1st 1937--5 1093,, 1093, 109% 110 10934 10934 1095ft 11034 109% 109% 109%109%

Cons int guar g 1912__ 6 IO9I4 IO9I4 1071? 107b
General 1921 gold-------- 4 95% 95% 94 941ft 94 * 94 ' 943g 943ft 9334 9434 9434 9434 9434 9434 96 “ 96 “ 96 96 95 95% 96 96

Austin & N W 1st 1941-_-5 108 108
Morgan’s La & Tex SS 1st-7 1151? 1151. 112% 112%

1st 1920 gold....... ............6 Ill 'ill '
Ore & Cal 1st 1927 g_____ 5 102 102
So Pac Cal 1912....... ..........-6 102 1021ft ion? ion. 100% 100%
San Fran Terml 1st 1950--4 9234 9234 923g 93% 921ft 9234 921ft 925ft 92% 925ft 92 921ft 91% 92 90% 91% 903ft 91 91 91% 91 91%
Tex & N 0—Sabine Div- 6 1015ft 1015ft 1017ft 1017ft 161% 101% 100% 10058

Consol 1943 gold______ 5 103 103 10158 1015ft
Sou Pac RR 1st ref 1955-.4 941. 953ft 9478 95% 945ft 95% 9S «■? #5% 96 “ 9434 9534 9434 95b 94b 95 93% 9434 937ft 95 9434 95% 945ft 95%

Registered................. - - 4 95 95
Southern—

1st 1994 gold _________ 5 1071ft 108 1071ft 108 1063ft 10734 1065ft 107% 107% 109% 108 10834 108 1081?. 106 108% 104% 107 1055ft 108 107% 108% 107% 108
Registered __ ______5 106 106 105 105
Develop & gen Ser A-------4 76 771ft 77 7734 773ft 785ft 783ft 79% 791ft 8OI4 795ft 80 79% 80 77 79% 7434 777g 76% 79% 79 7934 78b 793ft
Mobile & Ohio coll tr g—4 86 87% 87% 88 88 88 87l4 87% 86 87 86I4 86I4 87 87% 86% 86% 86 86 85 87 8534 86% 86 86%
Memphis Div 1st g--45^-5 10834 10834 109b 109b 109 109% 109 109 109 109 108 108
St Louis Div 1st gold----- 4 86% 87% 87ift 88 875ft 88 87 ' 8734 87% 88 ' 88 89 " 88% 8834 88% 88% 88 88% 87 88 87% 885ft 87% 8734
A ti an & Danv 1st g 1948- -4 901. 901. 90% 90%

Second 1948...... - - 4 8214 8214
Col & Greeny 1st g 1916-.6 106b 1065. 106%106% 107 107 105% 105% 10534 10534
E T Va Ga div 1930_____ 5 1075ft 1075ft 1081410814 10734 10734 108 " 108 ’

Cons 1st 1956 gold----- 5 1097s 111% 1103411114 1101211034 110% 111% Ill 1115ft llOSftlll 111 111 11034112 110 llOSg 109%11014 110% 111% 11034 111%
E Tenn reorg lien gold----- 5 1051ft 105% 105 10558 ____ ____ 1055ft 1055g 1055ft 106 106 106 106 106 106% 106b 1061ft 107 10634 10634 ____ ____
Georgia Midland 1st 1946 3 67 67
Georgia Pac 1st 1922 g—6 114 114 113b 113b 113 1133ft 113b 113% 113b 113b 113 113 112b 112b
Knoxv & Oh 1st 1925 g__ 6 1151ft 116 " 114 1145ft
Mob & Birm 1945 g 4 7814 7814 78 78 78 78 ~
Rich & Danv cons gold—6 1055. 1055. 105 105 105b 105b 1057ft 1057ft 1047ft 1047ft 104 104

Deben 1927 stamped-- 5 1045ft 105 1047ft 1047ft 104% 104%
Rich & Mecklen 1st g 1948-4 71 “ 71
Sou Car & Ga 1st g-.........5 104 104 10334 10334 1035g 1035ft 104b 104% 104b 104b 103% 104 103 104 103 10334 1035ft 1035ft
Va Mid Series D 1921--.4-5 104b 1041?

Series E. 1926......... ..........5 106 106
Gen 1936_____________ 5 107 107 1073ft 1073s 1073ft 1073ft 108 108 107% 1073ft 1073ft 1073ft 108 108

Va & So West 1st gu-------5 110 110 110 110 108 108 1081? 108b 1081? 1081.
Va & S W 1st cons 1958--5 941ft 96 9634 97% 96% 90% 951ft 96 96 97 9534 9534 95% 95% 951ft 96b 9434 9434 95% 97% 97 9758 96% 975ft
Wash 0 & W 1st 1924___ 4 96 96
West No Caro 1914 g-------6 105 105 1041ft 1041ft 1045ft 1045ft 1045ft 1045ft 10434 10434

Spokane Internat—1st g- 5 102 1025s 1021? 1021?
Ter nit Assn St Louis—1st-4^ 10518 10518 1051ft 105b 1053ft 105% 1055ft 1055ft 105% 1055ft 105 105 10434 1057ft

1st cons 1944 gold- - -- 5 1123R 1123r 11034 11034 112 112'
Gen refund 1953 gold-------4 98 98 97 9734 9558 963g 951o 9534 96 96 96 96% 95 95
St L Merch B & Term-------5 1081? 1081?

Texas & Pacific—1st g----- 5 1111.11158 1103ft 111% IIOI4 111% 110 11012 1101411012 110 1101ft 110%11034 110 11034 110 110% 110%111 ll034lll 110% 1107ft
La Div B L 1st 1931 g___ 5 991? 991?

Toledo & Ohio Cent—1st g--5 109 110% 109 109 10834 1087s 109 “ 10934 109% 1097ft 1091? 1091? 109 109 109 109 109 109
General 1935 gold----------- 5 102 1031. ion? ion? 103b 10314 1031? 1031? 104 104
Kan & Mich gu gold_____ 4 90 91 90 90 907r 91b 9034 9034 91 917ft 917ft 92 92 92

2d 20-yr 1927------------- 5 97% 9734 9714 97% 96% 97% 98 98 “ 97% 98 9734 9734 977ft 98 97 97 97% 98 97% 99 98% 9 %
Tol Peoria & West—1st g--4 90 90 90 90 901ft 905. 921? 921? 91 91 94 94 92% 92% 92% 94
Tol St L & W—Prior lien. -3 M 89 89 891s 891? 891ft 8934 89“ 89% 89 “ 89 " 87% 87% 87% 87%

50-year 1950 gold----------4 74 747ft 717g 74 ' 69 72 68 70 6834 721ft 72 741ft 70 7034 67% 70b 67 68% 67 69% 68 68% 67% 68%
Coll tr 1917 ser A_______ 4 811ft 81% 78 78 77 78 76 76b 75% 75% 75% 75% 75 77%

Toronto Ham & Buff 1st__ 4 87 90 89 89% 90% 901? 90% 90% 89 89
Ulster & Del—1st con g----- 5 1051. 106 105%106 105% 105% 1051ft 106 ~ 1051? 105b 106 106 105 105 1041? 104%

1st refunding. 1952 g_ 4 851? 851? 85% 851? 85% 85b
Union Pac—RR & I g 1947-4 10012 101 10018 10078 100 101 1005ft 102 101 102b 101 “ 1011ft 1003J 101% 100% 101% 100 101 1005ft 1013ft 10078 101% 100% 1013s

Registered - - --4 991? 100b 100 100’g 100 100 99b 100 1001? 1001? 1001? 1001? 100b 100b 99% 99b 1007ft 1007s 99 99
20-yr conv 1927---------- -4 1037s 10558 103%106% 1037ft 105b 104b 105b 105'107% 10634 109% 107% 1101ft 1017ft IO8I4 100 103% 10078 102% 102 1043ft 1015ft 10334

Registered __ - ____ 4 105b105b
1st & refunding 2008 - -4 9634 97% 96% 97 96% 9G34 965ft g73g 971ft 98% 97 9734 96% 97% 96% 97% 9534 97% 96% 97% 97 9734 97% 97%
Oregon RR & Nav con g--4 9614 97 95% 96% 95 96 957ft 97 96b 97b 955ft 9614 95 96 93% 95 93% 937ft 94 95% 95 957ft 95 96
Oregon Sh Line 1st g-------6 11478115l8 1147ft H5I4 1141ft 11434 114b 1143ft 1143ft 11434 114% 114% 114% 1145ft 113% H3% 113 113% 113% 113% 113%11414 113% 114

1st cons 1946 gold-------- 5 1111211312 1121ft113 112121125ft 11258 1127ft 112%11234 112 112% 112 112% ____ 109%110 110 114% 111 11134 1103411134
Guar ref 1929 gold----- 4 9234 93% 9314 9378 933ft 94 935ft 94% 943ft 95 94 9434 94 94% 93% 94% 92% 93% 927ft 9334 9334 94% 94 94%

Utah & Northern 1926 g-5 108 108
Vandalia—Cons 1955 Ser A-4 97 97

Cons 1957 Ser B______  4 97% 97lft 9634 9634 971ft 97b 95% 95%
Vera Cruz & Pac—1st gu-4 ¥2 90 90 921g 93
Wabash—1st 1939 gold___ 5 1087s 10978 109 110 108% 110 108 108% IO8I4 109 108 1081ft 108 IO8I4 1077ft 108% 107% 108 106 107% 105 " IO6I4 103% 106

2d 1939 gold___________ 5 981ft 99% 9834 101 99 10012 9934 101 997ft 101 99 100 99% 100 99 100 98 98% 94% 96 94 95 92%. 96%
Debenture Ser B 1939 - 6 98 98
1st lien equip 1921 gold--5 100 100 104 104 104 104 100 100 100 100
1st & refund 1956 gold—4 6334 65% 64 715s 68% 71% 667ft 70I4 6734 6934 6514 69*2 6534 6634 61 66% 47 63% 52% 57% 51 555ft 49% 563ft
Det & Chic Ext 1941 g__ 5 108b 108b 10734 10734 107% 107%
Des Moines Div 1939 g 4 81 81 811ft 81%
Omaha Div 1941 gold__ 3!4 74 74 74 7534 701ft 701ft 75 75 67 67 66% 66%
Tol & Chic Div 1st g___ 3 RS 85 85

Wab-Pitts Term—1st g___ 4 44 47% 45% 48 4434 46 4114 4534 41% 4934 43% 43% 43 44% 41% 4134 44 44 4014 4434
Cent & Old Colony Tr Co ctfs 44 4734 431ft 48% 44 48 391ft 45% 391ft 42% 40 50 47% 49 43% 47% 39% 44% 40 42% 40 45 385ft 45%
Columbia Tr Co ctfs----- 44 46 44 48% 441ft 487ft 40 46 40 43 40 50 47% 49 43% 47 39% 44% 40 4134 40 45 39% 45%
2d gold 1954 _________ 4 6 6% 6% 7% 61ft 7% 61ft 6% 51? 6 3i4 7 234 27g 2 2% 1 1 11? 21?

Trust Co ctfs deposit----- 6 7 61ft 8 658 8 6 634 534 6 3% 7I4 27ft 3% 34 3 1% 1% 1% 1% 15ft 1S4 1% 2%
Washington Term gu___ 3JT 88% 88% 90 90 88% 88% 8738 873ft

1st 40-year guar 1945-- -4 89 89
West Maryland—1st gold--4 86lft 87 86I4 8634 86 8658 861ft 86% 86I4 88% 871ft 877ft 877ft 88% 8634 88% 863ft 87% 863ft 88 875ft 88% 87% 88

W Va Cent & P 1st 1911 g-6 1003. 1005. 10058 1005g 1005ft 1005ft 100% 10012 1003ft 1003ft
West N Y & Pa—1st 1937 g-5 110 110b 1097ft 110 109b 109b 109b 10934 10934 10934 109 109

General 1943 gold- - 4 881s 88is 881? 8834 88b 88b 885ft 885ft 88% 88%
Wheel & L E—1st 1926 g--5 104 105 105 105 1047ft 1047g 10334 10334 1041? 10434 1041ft 104b 104% 104% 104% 104%

Wheeling Div 1st 1928 g- 5 1031? 1031? 10434 10434 104 104 102% 102% 1021ft 102%
1st cons 1949 gold- ----- 4 84 86 84 - 85 “ 841ft 841ft 82 * 85 ‘ 82% 841ft 83% 85b 84% 86 84% 8434 82% 84 " 82% 84 83” 85“ 85% 85%
20-year equip 1922 g____ 5 98% 99%

Winston-Salem S B—1st 4 94 95 95 95
Wisconsin Cent—1st gen—4 93 93% 9234 93% 921ft 931ft 925ft 93% 931ft 93% 93 935ft 93b 935ft 92% £5% 93 93% 92% 93 9258 93 9234 93

Sup & Dul div & term lst-4 93 9314 9234 93 92 921? 92 9212 921ft 925ft 92b 921ft 92% 92% 92 92% 92% 92% 917ft 92% 92% 92% 92 92%
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118 MISCELLANEOUS BONDS

1911—Continued.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

Deceauber 
Low High

STREET RAILWAY.
Brooklyn Rap Tr—1945 g..5 

1st refund conv 2002 g—4 
Brooklyn City 1st cons—5 
BQCo&Sub 1916-41 gu--5 
Brooklyn-Un El 1st g..4-5 

Stamped guar------------4-5
Kings Co El 1st 1949 g----- 4

Stamped gu_____________ 4
Nassau Elec guar gold.__ 4

Conn Ry & Ltg—1st g—4^ 
Stamped guar--------------4^

Det Unit—1st cons ’32 g..4H 
Havana Electric—Cons g—5 
Interboro-Metrop—Coll . .4

Registered -----------------4*4
Interboro R T 3-yr conv ’11.6 

45-year 1952 Series A----- 5
Manhattan Ry—Cons gold--4 

Stamped tax exempt-------4
Metropolitan Street—1997 g.5

Trust Co ctfs of deposit-----
Refunding 2002 gold-------4

Trust Co ctfs deposit-----
Trust Co ctfs dep stamped 

Refunding when issued—4 
Adjust income when iss’d.5
Bway & 7th Ave 1st g.__ 5
Colum & 9th Ave 1st gu g.5 
Lex Av & Pa Fy 1st gu g. .5 
3d Av 1st gu 2000 gold—4 

Cent Tr Co ctfs deposit— 
Cent Tr Co ctfs stamped..
1st gold 1937.................... 5
1st refunding---------------4
Adjustment income-------5

Milwaukee Elec Ry & Light-5 
Refunding & ext 1931. -4 Vi

New Orleans Ry & Light--4)4
Portland Ry—1st 1930------- 5
St Paul C Cable 1937---------- 5
Tri-City Ry & Light—1st—5 
aUnderground of Lon 1938 4)^ 

alncome 1948---------------- 6
United Rys Inv—Pitts issue 5 
United Rys St Louis—1st--4

103 104
82*s 83*g

102 103

103*210334
835s 84l4

102*210234

102 103
83*2 845s

102 103

102*2104
83*8 84*2

102*2102*2

103*2104
84*4 86*2

101*2 1023s

10334 104 
84*8 86*;

10378 10434
8534 885g

10134 10134

103*2104*2 
83 86*4

103*8 104 
83 84

104 104
8234 84*2

101 102 
101*210112

84 84*2
78 79

102 102

’941*2 94*2 
7834 7934

1661*2 10058 
103i210378 
96*g 9858 
973s 98l2 
75 78*4

78l2
46

46 48

102 103
100 101 
9912 100 
59 59

5834 6U4 
109 111

9814 98*2 
o9014 92 
a38l4 43l2 
85 85i2

10012 102 
101*8 102

83*2 84 
78 785s

101*2101i2
8OI2 8234 
95l2 97 
78i2 793s 
78*2 78*2 

1003s 100i2 
103*8 10358 
96*4 9714 
96*2 9734

75* *7*5 
4612 4 6*2

46>2 46*2

102*s 102l2

99*2 100 
6OI4 60*4

59*2 6034

85 85
98*4 9814 

106 106 
98*4 9834 

a92*2 92l2

10034 IOH4 
10034 101

101 IOH4 
101*2 101*2

IOH4 102*4 
102 102

101*2102 10134 103*4

82i2 83 
78*s 7834

8134 8134 
97 97i2
7838 79U

100i8 IOOI4 
103*8 10358 
96l2 97 
97*s 97l2 
75*2 75*2 
75 7634
455g 46

45 4634

1023s 10238

99*g 100 
61 61

59*2 6134

98 985s

98 98l2
a93i2 94i8

a42*2 45*g a4434 58 
85*4 86 853s 86

United RRs San Francisco.-4 70 71 7034 725g 70

GAS AND ELECTRIC.
Brooklyn Union Gas—1st-.5 10534 107 106*2 1 073s 107
Buffalo Gas—1st gold -. -.5 59*4 60*2 60 60*4 60 60*2
Columbus Gas—1st 1932—5 
Detroit City Gas—1923 g—5 
Detroit Edison—1st 1933—5 
Equit Gas Lt of N Y—1932-.5 
Hudson Co Gas—1st 1949. .5 
Kansas City (Mo) Gas—lst.5 
Kings Co El L &P—lst’37 g 5

Purchase money 1997-------6
Convertible deben 1922—6 
Ed Elec Ill Brooklyn 1st..4 

Laclede Gas—1st 1919 g—5 
Refund & ext 1st 1934 g--5 

Milwaukee Gas Lt—1st '27-4 
Newark Cons Gas—Cons—5 
N Y Gas Elec Lt Ht & Pow..5 

Purch money coll trust g..4 
Ed El Ill 1st cons 1995 g--5

N Y & Queens El Lt & P-__ 6
Pacific Gas & Electric—

Calif Gas & El Corp—1937.5 
People’s Gas Lt & Coke—1st 6

Refunding 1947 gold-------5
Chic G L & Coke 1st-------5
Consumers Gas 1st-----------5
Ind Nat Gas & Oil 1936...5
Mutual Fuel Gas 1st_____ 5

PhilaCo (Pitts)—Conv '19..5 
Syracuse Light—1st 1951..5
Syracuse Lt & Pow 1954---- 5
Union Elec L & P—Ref '33-5

1st gold 1932..........  .5
Utica Gas & Elec—1957------5
Westchester Ltg—1950 ------5

TELEGRAPH.

100 101 
100 100i2

10012 1OO12 
lOOlg lOO’s

103 103

101l2102 
115 115

87l4 87l4
10234 103 
IOOI4 10034 
90 91

IO2I4 10278 
87 88*2

101 101 

9134 92l4

10138 1*61*2
103 10312 
ion2ion2
90 9138

100l2 100l2
104 105*g

IO0I4 10314

IO2I4 10212 
115 115

100l2100l2 
IOOI4 IOOI4 
105*4 105*4 
103*2 104*8 
99*2 99*2 

il334 1*1*334

83*2 8434 
78*4 8078 79

10134 10134
101 101*2...................
8134 8134 81*2 82*4

83*2 85 
79*2 80*8

85*2 85*2 
8434 8434 
7934 80*8

101*2 103 
102 102 
845s 85 
8434 85*2 
79*2 79*2

100 100 
IOH2IOH2 
101 101

8434 8*4*34 
78*4 78*4

100*2 10134 
101 101*2 

84*2 85 
85 85
77 78

103*2104*2
84*2 86

1011j 10134
97 97

IOU4 1015s 
101*21016s 
85*2 86 
86 86* 
78 78*2

78*4 79 7834 80

102 102 
82 82*4

102*8 102*4 101*2 101*2

77*g 795g

10234 103 
10034 101 

90*2 90*2

102 1025s
8734 89

100 1007s

92 9258
116*8 116*8 
101*2102

ioi* 10*1*2
91 91l4

10434 106

96*4 96*4

88 88
102*4 102l2 
100 10034 
90*2 91

102 10338
88 88

111 111 
101*4 101*4

9238 9534
116*8 116*8 
10112 101*2 
10234 102*8 
101*2 10134 
90 91

107 1083s

95 95

100 100*8 
103*210334 
96 96*2
9634 97*4 
73*8 75 
73 74*2

1035s 104*2
9634 97 
97 98
74 75
73*4 78 
45*2 48

10334 104*2
97 97*2
97*2 98 
76 79
76 79*4

44 45*2 43*4 485g 47 50*4

102*8 102*4 101*2 102*2 101*2 102*4

99*g 100

60*2 63*2 63 69*4
109 109*4

84 85*4

100 100 
6834 70*2

67*2 7034 
10938 110

78 83
7734 7934

9734 98*8 
77*4 79*2

IOH4 IOU4
80 80 
97*2 99*2 
77*4 81*8

101 101
80*2 80*2 
99*2 9934 
78 7934

101 101
80 80 
9934 9934 
7878 80*8

103 104*2
83*4 845g

101*4 102*4

1611*4 lo’i’ai 
1013410*34

*83*2 86*
78 78!2

1017fc 10l7g 
1017g 1017g 
80 80 
98*2 98*2 
78*4 807g

106*4 106*4 
9734 99 

a93 93*2
a56 56

84 853g

98*4 98*2 
a93*2 95 
a56*2 63 

84*2 86*8

98*4 98*2 
9434 95*2 
63 66*2
8534 86

69*s 70*2

107*8 10734 
60*4 60*4

100*8 100*8

103*2 104*8

102*2103*2 
114 114

88 90
102 102*2 
100*2 101 
90*2 90*2

103*4 104
8734 89

111*4 IIH4

95 953s

101*2 10*2” 
103 10334
1013s 1015s

10034 1OO34

93 93

69*2 70

10734 108*4 
59*s 61*8

107*2 10834 
60*4 6258

100*2 10034 

106**4 1*0*634

100*2 100*2

104 106
115*4 115*4

88 90
102*2 103*4 
101*2 101*2 

90*2 91

104 104*4
8834 89*2

111*2111*2 
101*2 101*2

9434 953g
119*2119*2 
101&8 102*2 
103 103*2 
1013g 10138

977g 977g

11534 116*2

103 103*2 
101*2 1015g
90 90*2

104 104 
103*4 104*4
88*2 89*2 

1123411234

94*2 96*4

102 102*2 
103*2 103*2 
IOU4 IOU4

81 81

103*2 104*2
97 97*2
97*2 98*4 
77*2 78*2 
77 78
46 46

103 10334
96*4 9634 
96*4 97 
77*2 78 
74*8 78 
46 46

10134 103*2
96*4 96*2 
96*2 97*2 
74 76*8
74 76

45 45 44 46*4 4338 46

102 103
96*4 97 
97 97*2
75 76*2
74*2 76*2 
47*2 47*2 
45 45
433g 47

10234 103*2 
97 973s

9734
91

75*8 91*8 
48*4 57*8 
47*2 57 - 
46*2 676s

101*2 10234 IOH2IOH2 98*2 9934 9934 100

67*4 685g

993g 100*8

63* 6*8

9938 993g 
63 63

62*8 64*4 
10634 107*2

64*4 69*4 
6834 70*2 
623g 70*2 

108*2 10834

1017g 102*4
99*4 100 
99*2 99*2 
70*2 73 
7034 7534 
69*4 74*2 

109*2 11034 
8334 847g 
71 76*4

87 87 87*4 87*4 
98*2 9834

102 1035g
96*2 97*» 
96*2 97*4 
91*2 97 
91 97*4
57*4 59 
64*2 5(*3g 
53*2 68 
795s 813g 
53*2 547g 

1025g 104 
102 102 
101*2102*2 
76*2 78*g 
76*4 78*4 
73*4 7634 

109*4 110*2 
8434 86*2 
74*2 7634 

10412104*2 
93*4 93*2

98 98*2
95*2 95*2 
61*2 62 
85 85*4

97*2 97*2 
95*2 97 
58 62

97*4 97*2

83*4 83*4 
75 75*8

97 97
96 96
61*2 62*2 
83 83*4
75*4 75*4

105 105
97 97*2
9534 9534 
6034 64

98*2 99*2

97* *97*2 
95*4 96 
64*2 76*2

67*2 68*4 65*2 66 65*2 67*8

75 75
83 843s
66*2 70

77 77*2
82*4 82*2 
68 71

106*2 10734 107*4 107*2 
6OI4 60*2..............

1055s 106 
60*2 61*2

106 10634
60 60

106 107*2 
62 63

10534 107

101 101

106*2 106*2 
103*4 103*4

116 116*4

103*2 104 
10134 103 
90*4 905s

104*8 104*2
88*2 89*4

112 112

95*2 96

1015s 1025g 
103*8 103*8

96 96

1007g 101

116*2 116*2

103*4 104 
102 10234
90 90

102*2 104*s 
88 89

95*2 96

102 102*9
102*8 10334

101 101*8

100 100

1005g lOOSg 
100 100*8 
105 105 
103 103

100*2 IOH4 
106 106 
103 103

95 95
100*8 100*4 100*8 100*8 
10134 10134 101*4 1017g

105 105 
115 115

105 105 
117 117

105 106 
116 116

103 103 
10158 102

88*2 88*2
10234 103 
100*2 102 
90 90

102*4 10278 
101 10134

105 105
98*2 98*2

105 105
115*2116
118 118*g
88*2 90

102*4 103

IOU4 102*g
87 87*2

112*2112*2

102 103*2
87 8834

112*2 112*2

103*2 104 
88*4 895g

1047g 1047g 
1025s 1035g 

88*4 887s

95 9534

10178 102*4 

102* 1*0*2*

94 95
117 117
10134 10234 
103 103*8

94*4 95*4

101**2 10*2^ 
103 103 
102 102

100*2 101

94 95
116*4 116*4 
lOlSg 102*4 
10234 103*4

Commercial Cable—1st------ 4
Registered -------------------4

Keystone Telephone—1st — 6 
Metrop Telep & Teleg—1918.5 
Michigan State Telep—lst..5
N Y & N J Telep—1920___ 5
N Y Telephone—1st 1939-4 
Pacific Telep & Teleg—1st. .5 
West Union Teleg—1938—5

Fund & real est 1950 g..4)4 
Conv 1936 Series A--------- 4

Registered-------------------4
Mutual Un Tel extd 1941.5

104 1045s

90 91
105 1077s

10412 104*2

8934 90*; 
107 109

98 98 98 9934

10434 105

893g 89*g 
10634 1085g

1033g 1033g 
99*2 99*2

104*2 105 105 105 105*2 105*2
99*2 99*2

104*2 105*4

98*2 98*2
95*2 96*2

104*2 105 104*2 105*4 104*2 104*2
IOOI4 100*4 
104*2 105*2

90 90*4
108*8 109*8
83*2 83*2

90 92
1085s 11034
83*2 83*2

91*8 92 
109*4 113*8

91*2 92*8 
107*2 110*2

90 91*2
104*8 1075s

897S 905g 
105 107*2

897g 903s 
10534 107

99 99

98*8 9914 
97 9758
99*2 100 
95 9534

103 1 035s

9812 99 
97*2 97*8 
99*8 99*8 
95 9534

10334 10334 
103 103

9838 987g 
97*8 9734 
99*4 100 
92 9534

10358 10334

985g 997g 
97*8 98*2 
9938 100 
94*g 95*2 

103*g 104

995g 995g
103*4 103*4
9958 100*2
98*2 99*2

100*2 102
95*8 98*4

104 104*4

100 100

99*g 100*4 
9938 9934 

1017g 103*2 
96*2 97*2 

104*4 104*4

104 104

104 104
100 101

85 85

100* 1003s
103 103 
9934100

83 83
103 103 
100 100

90*8 9O7g
10634 IIU4
83 83 ’
83*2 83*2

103 103 
100 100*8

90 905s
108*2 *09*2

103 103
100 1003g

100 IOOI4
99*4 9934

10134 103
96*2 97*8

104*2 10458

99*g IOOI4 
98*2 99*2 

100*8 10134 
9634 9634 

104*2 104*2

997g IOOI4 
97*8 987g 

100*2 102*8 
94*4 96 

1043g 104*2

9934 IOOI4 
97*4 9834 

100*2 102 
94*2 9634 

1043g 1045g

100 101
98*2 99*2

100*2 102
97 97*4

104*2 1045g

995g 10034 
985g 9934 

1005g 10134 
96*2 98 

10434 10434

MFG. AND INDUSTRIAL 
Allis-Chalmers—1st 1936 — 5 
Amer Agric Chem—1st ’28--5 
Amer Cotton Oil—Deben.4)^

Debenture 1931__________ 5
Amer Hide & Leather—lst-6 
Amer Ice Securities—Deb--6
Amer Smelt Secur—Deb----- 6
Amer Spirits Mfg—1st____ 6
American Thread—1st-------4
Amer Tobacco—40-year----- 6

Registered----------------------6
Trust receipts----------------
Gold 1951_____ 4

Registered......... ........... —4
Trust receipts-------------------
P Lorillard Co when iss’d-7

When issued---------------5
Liggett & Myers Tob w i-7

When issued----------------5
Amer Writing Paper— 1st..5 
Baldwin Locom Works—1st 5

7638 775g
102 1025g
97U 98

77*2 78*8
10134 10258
9734 98

76*2 78*8
IOH4 1023s
97*2 98

76*8 77*4
IOH4 1015s
98 98*8

96*4 9812 
65 6612

166 101 ’
9212 93

10434 IO6I4 
105 10Si2

99 100 
68 73

10034 10234 
100 100 
93*4 93*4 

106 107*2
106 106

98 100
70 75

IOH4 102*4 
100*8 100*8 
93*4 93*4 

10658 10734 
10634 1073g

98 98*2
75 76*4

1015s 102*4 
100 100*4 
9234 9234 

10634 108

76 79
101*2 102
98*8 9834
97 973g
98 99
75 78

102 10338 
100 101
935s 936g

103 110*4
102*2 106*g

77*2 787g
101*2 1017g
97*2 98*4
96*2 97
99*4 100
76 77

103*4 1043s 
101 101

1035g 105*g 
103*2 105

79*g 84*2 83 83*s
83*8 83*2

83*s 8534 
84*2 8434

8434 86 
84*2 84*2

8438 93*2 
84*8 84*s

85 89*4

8934 90 89*2 90*4

a On the b asis of $5

89*2 90
1023g 1023s 
to the £

8934 90*4 
1023s 1025g 
sterling

90 91
102*2 10234

90*8 91

75 77*2
10134 102*8
9734 98
96*2 9634
99*8 99*g
76 78

103*2 104 
102 102

10358 106*2 
104 104

67 7478
IOH4 102
977g 98*8
96 96*2
98*2 99
76 76

101 10358

*935s 93*5s 
1027g 105*4 
103 10434

87 89*2
87*2 88

8134 8734 
82*4 867g

68 69
101 1015s
9778 98*8
96 96
98 99*8
73 74

100 1017g
99*4 99*4

1641*21*1*5*’ 
105 113 
1045g 1147g 
85 89*4
85*8 88*2 
85*8 885g

57*2 68
1013s 1017s
96 9778
95*4 96
983g 99*8
70 72

101 1025s
101 101 
9234 9234 

110*8 114*2 
11034113 
11058 114 
875g 9234 
88*2 91 
87*2 92*8

58 6U4
10134 102*8
97*2 9734
95 95*2
98*2 99
72*2 75

102 103*4

1137g 117*2 
114 117*8 
11358117*2 
90 91*2
89*4 91 
8934 913g

91 9134
103*2 103*2

90 917g 89*2 90*2 89*4 8934 8834 89*2 
103*4 10334

4934 57
102 1025g
97*2 98
95 95*8
98*2 99*2
70*2 72*2

10258 103*4 
100 100 
927g 927g 

116*4 11938 
115*8 H9 
116*8 119*4 
90*8 923g 
90*8 92*8 
90*8 92*4 

11634 120*4
88*s 9034

11658 120*4
87*2 9034
88*4 89*4

103i210334
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BONDS

Bethlehem Steel—1926____ 5
Central Leather—20-year—5

Registered---------------------5
Consol Tobacco—60-year—4

Trust receipts------------------
Com Products Refg— s f—6

1st 25-year sink fund 1934.5 
Cuban-Amer Sugar—10-yr..6 
Distillers Securities—conv..5
E I du Pont Powder-------4}$
General Electric—1942—3M

10-year debenture 1917—5 
General Motors—1st 1915..6 
International Paper—1st—6

Consol conv sinking fund-5 
Internat Steam Pump—1929 5
Lackawanna Steel—1st con.5

1st cons 1950 Series A----- 5
5-year conv 1915--------------5

Nat Enam & Stamp—1st—5
N Y Air Brake—Conv-------- 6
Railway Steel Spring—1st..5 
Republic Iron & Steel—lst--5 

10-30-year sink fund 1940.5
Standard Milling—1st-------- 5
The Texas Co—Conv 1931..6 
Union Bag & Paper—1st—5

Stamped-------------------------5
U S Leather—debenture----- 6
U S Realty & Imp—deben..5
U S Reduc & Refining-------- 6
U S Rubber—coll tr 1918...6 
U S Steel—s f 10-60-year—5

Registered -------------------5
Va-Caro Chemical 1st 1923..5
Western Electric—1st--------5
Westingh El & Mfg—conv..5 

10-year coll notes. 1917..5
MISCELLANEOUS. 

Adams Express—coll trust- .4 
Armour & Co—1st real est 4 'A 
Bush Terminal—1st 1952—4

Consol 1955--------------------5
Chic June & U S Y—1915...5
Chino Copper—1st conv----- 6
Det M & M—land gr incomes 
Institution for Irriga Wks &

Devel of Agriculture----- 4
Internat Merc Marine----- 4J^
Internat Navigation—1st — 5 
Morris & Co—1st 1939. . .4 M
Mortgage Bond Co N Y-------4
New York Dock—50-year—4
Niagara Falls Power---------- 5
Public Service Corp N J----- 5
Washington Water Power.-5

COAL AND IRON.
Buff & Susq Iron—1st 1932.5

Debenture 1926---------------5
Solo Fuel & Iron—s f 1943..5 

Convert debenture 1911—5
Colo Fuel gen 1919----------6

Colorado Indust—1st 1934 .5 
Consol Indiana Coal—1st ..5 
Consol Coal Md—ref 1950..5 
Kan & Hock Coal & C—lst.5 
Pocahontas Cons Collieries..5 
St L Rocky Mtn & Pac—lst.5 
Tenn Coal Iron & RR—Gen.5

Birmingham Division------- 6
Tennessee Division---------- 6

Victor Fuel—1st 1953---------5
Va Iron Coal & Coke—1st..5

RAILROAD AND MISCELLANEOUS BONDS.

1911—Con eluded. 

January February March April May June July
Low High

August 
Low High

Septemhtr October Xorcmber 
Low High

Jiccerribci
Low High Low High Low High Low High Low High Low High Low High Low High Low High

86i2 8834 88 89 8734 89i2 89l2 94l2 9312 98lg 953g 97 95I4 96 93l2 96 89 94 91i2 9434 9358 94l2 9234 93b
993g 100 99l2 997g 985g 9934 933s 99l8 9834 99i2 99 9914 9918 993g 

9834 9834
97 99b 97l2 97 95 9678 9638 97 9534 9658

81l8 8334 83l4 83l2 85 85i2 85i2 85l2 8434 90 87 885g 873g 89l4‘ 817g 873g 85l2 8834 8734 9114 90’s 91b 9O18
91b

921g.
91b

96 97 96 97 9634 9634 96i2 97 97 97 97 97 97 97l2 9634 9758 9634 97 9634 9634 9512 9634.
95l2 9634 96i4 97’ 96 96i2 96 96 96 9634 9614 963s 963g 97 96l4 97 96 96i2 96i2 965a 96 9638
95i2 97 9614 96l4 9614 96i2 96i8 96i2 96 96l2 96 96 95'8 96 96 96 97 97 9612 97 96i2 97 97 97
76l2 7784 773g 797g 7734 78i2 77 781. 7714 80 7734 793g 77l2 7814 74 77l2 71 743« 7034 7434 741g 78 74b 7612
8278 835g 8334 8334 8338 8334 835s 8414 84l4 8434 84l2 861. 86 86 85l2 86 83l2 84 8412 85 85 S5i2 85 8512

81 81 81 81 82 82 82 82
14fila 1 4Qln 149 151 145 149 147 156l2 1.541o lfi7 1621.1651.

.....................
161 162 1461. 1491. 15058 153

9918 9914 99 991g 98 99ig 977b 981. 97 98 977g 987g 98b 983.
104 10412 10314 104 102i2103i2 101 102 10234 10312 102 103 102l2104i2 10212 104b 10212 104 10212 103 10234 103b 10312 10312
84 87 85i4 863g 84 85 84 85 83i2 85 86 86 85 85l2 83 84i2 83 84 83 83 83 sa 85 .
913g 9334 9234 93i2 9234 9334 93l2 945g 94 95 94 95 94 9434 93l2 94 92l2 94 9112 92 9112 9234 91 9212
9618 98 9734 99 987g 99!s 98i4 99 98 99 986s 99 98 9858 98 9812 97 98b 96 97l2 96 97b 96l2 98

___ 87 87 88 88i8 87i2 88I4 85 86 8H4 8434 80 82 79 79 7834 80 7812 7834 77 80
9134 9234 90 95 9434 96 95 95's 9414 95 94 9412 9314 9412 93 94 90 93 90 91 9U8 9112- 905s 9H2

95 95i2 9412 95 95 9538 ____ 9414 9412 943s 9434 94l2 9434 94i2 947s ____ __ ___ 94 94'g
102l2105 102 103i2 102 1021? 102 1021? 103 IO3I4 10314 104 103 104 100 104 9834 100 94 99 b 96 100 99 99b
9714 975g 973s 97l2 9734 977g 977g 977g 98l2 99 9812 9812 98l2 9812 9812 9812 98l2 98l2 97 983g 975g 98 9734 98b

1031. 1031. 1027g 10278
96 96 95 ’ 96 94i2 95 94 94l2 8978 911. 897s 91 907g 91
87 88l2 88 89 88 88 86 86 85 ~ 8712 87 ” 8712 8712 88

97i2 97l2 96 98 94 97^8 94 " 95
92 92 90l2 95 95 951. 95 95 94 9412 9412 9412 94l2 94l2 94 94 9438 9412 94 94

92 " 95 951. 96 95 95 9434 9434
10412 10412 10334 105 10412 10412 104 10412 102 1021s 10218 1025g 102b 102b 102b 102b 102 102 102 102 102 1025g
89 90 89 90 89 90 8934 90 897g 9_1 90 91 90 9078 89 9078 8712 90 8914 8934 89b 8934 88 90
85 88 83 847o 7514 82 70 70

103 1037g 10312104 10312 1037g 1031. 105 1045s 105 10412 105 104 105 104 10434 10134 10438 103 104 10312 1041g 104 104b
10334 105 1047g 1053g 105 1057g 10512 106 105b IO6I4 10518 106 10512 106 10412 1055s 100 10458 100l2 10234 10118 1025g 1013s 10178
1035s 1043g 1047g 1053g 1051g 10534 10512 1057s 1053s IO6I4 10514 10618 1055g 106lg 104b 1053g 100 10412 IOOI4 102b 10118 10234 IOII4 102l8
1001210112 IOH4 102 IOH4 10134 100 ion. 10034 10134 100 101 100 101 9878 101 99 100 100 101 1003g 1007g 100 10012
IOOI4 101 1007g 101 100i2 101 10034 1011? 1011. 1023g 1017g 10214 10218 1027g 10112 10212 102 102b 10134 10212 102 10212 1021g 102l2
915g 92l2 923g 93 9134 9234 923g 9312 9234 947g 941.

96
9514
96

94I4 9514 9278 95b 91 9334 9012 93 925g 93b 9212 931.

8934 90l2 90 91 8838 90 86I4 88 861. 87l2 87 88 86l2 8734 84 8612 83l2 8414 84 86I4 86b 87l2 87 87b
9212 93*s 93 9312 9212 9314 925g 93 927g 93ig 9212 93 92i2 9278 92 9234 91i2 9212 913g 9212 92 9212 913g 9212
90 91 90i4 9H4 9212 921. 93 93 93 9314 93 93 ____ ____ 9212 9212 92 92 90 92 9012 91 9034 92

97 97 98 983. 98 10012 97 9778 97l2 97l2 99 99 97 99 97 9812 9712 98 98 9834 98 99
10218 1021g
102 ” 111” 100 1043g 101 10812 108 11318 110 116

35 35 35 35

92 93 93lg 931g 931g 9318
64 68I4 6612 6812 651g 6714 66 6634 6638 677g 67l4 6834 6712 68 64 6734 64 65i2 63l2 65 647g 67l'2 651. 6734
78 79 79 791g 7934 7934 821g 823g 82 8212 8214 8212 8112 8212 80 80 79i2 81 801. 821. 80 82
91 92 9134 9184 9112 9112 9114 9114 91 913g 9034 9034 911. 911.

89 89
90 90 84 84 821. 8212 82 823s

102 102
96l4 96l4 9312 96 94 94 9378 9412 9334 9414 9334 94I4 9312 9378 93 9378 921. 9334 93 9312 921. 927g

1021. 1021.

96l4 96l4 97 97
90 90 89 89 90 90 90 90 91 91

97l2 98i2 99 99 9812 9812 9712 98 99 9912 99 100 100 10214 100 100 97 97 97 98 99 99b
993d 100 100 100 100 100 100b100b 1001410014

1073410734
76l2 7914 78 79l2 75 78i8 75 7612 73l2 76 7334 76 75 77l2 73 7712 74 7512 74 75 74l2 75 ' 72 76

94 94
99 99 99 99

84 85
83 86 833. 841. 821? 821. - !

____

10334 104I4 104 104l2 104 10412 104 10414 104 10412 1O312 104 ' 10312 1037g 10212 1037g 102 103 100 1023g[10012 1023g 1O118 102
10434 1057g 10412 10514 10478 10512 106 106 106 106 105 106 10412 1047g 10312104 104 104 104 104b 10312 103b
105i8 105i8 105 105 105 105 105 10512 1047g 105 10334 10334 104 104 IOH4 104b
87i4 87l4 87 881. 8714 8714
95i2 96 9534 96l2 94 96 91l2 93 9112 94 9414 97 96b 98 9612 98 96b 9734 95 96b 9312 94 9512 9612

1912.
Ann Arbor—1st 1995 gold..4 
Atch Top & S Fe gen g 1995.4

Registered------------------ 4
Adjustment gold 1995.___4

Registered _____  4
Stamped--------------------- 4

50-year conv gold 1955—4 
Convertible issue of 1909..4
Convertible 1960_________4
10-year conv gold 1917—5

Registered____________ 5
Eastern Oklahoma Div lst-4 
Transcon Short L 1st g—4 
CalAriz 1st & ref 1962. .4 
Santa F Pres&Phen 1st g--5 

Atlan Coast L—1st 1952 g..4 
Alabama Mid 1st 1928 gu.5 
Bruns & West 1st gu ’38 g-4
Lou & Nash coll 1952 g-----4
Sav Fla & W 1st 1934 g...6
Sil S Ocala & G guar g----- 4

B & O—Prior lien g 1925. .3 H
Registered------------------3 A
Gold 1948..............................4

Registered------------------4
Pitts Junction 1st 1922—6
Pitts June & M Div----- 3 H
Pitts L E & W Va System.4 
Southwestern .Div 1st g-3 
Cent O Reorg 1st con ’30.4 A 
Cleve Lor & W con 1st '33.6 
Monon Riv 1st gu 1919 g..5
Ohio Riv 1st 1936 g.......... 5

Gen 1937 g.............. 5
PittsC & Tol 1st 1922 g...6 
Pitts & West 1st 1917 g-..4
Staten Isld 1st guar----- 4 3^

Buff Roch & Pitts—Gen ’37.5
Consol. 1957................ -.4^
Roch & P cons 1st 1922—6

Buff & Susq—1st ref 1951__ 4
Canada Southern—

1st extended 1913------------3
2d 1913. .................. 5

Central of Georgia—1st 1945 5
Consol 1945 gold_________5

Registered------------------ 5
Chat Div Pur mon '51 g--4| 
Macon & Nor Div 1st ’46 g-5

7918 8414 
99 9912
98 98b
91b 92l4 
90l4 91 
91l2 925g 

10534 1083g

84 84
9938100 
98 99
915g 923g
91 91
92 92l2 

1053410638

80 80i2
993s 997g 
99 99l2
91 9178

80 8H2 7912 8012
99b 995g 9878 99l2 
98b 99b 98b 9834 
90l2 9H4 90l2 91

7S34 7912 
9734 99b 

90b 903s

77 79
97b 98b' 
96b 96b 
89b 90b

78b 79 
96b 973s

89b 89b

79 80b
9634 98

8734 8834

76b 79i2 
97b 98 j 
9634 97b 
8734 88b

77 77
96b 977s

77 77'4
96l4 97i2

10014 1017g 
107l8109

10Ug 10158 
10734 108l2

91 92
10534109 
106l4 106l2 
101i2104l4 
10734110

9034 9U2 9038 91
10778 1095s 106 1 0734
10734 1 0734 .....................
1031g 10434 102 10358

90b 9034 
105b 10734

102 10378
1081211014 10712 108b 10612 108

96 96
9234 93l8 93 93i2

96 96«4
93i8 9334 9334 94 | 933s 9338 9234 93b

95b 9612
110 110i2 
956s 9678

110
9534 95 9512 95 9512

109 109b
9412 953g

9534 9534 
94l2 9534

97 97
9134 93 
9078 9078 
9734 9812

112 112
88b 88b 
91 92
91 9U2

110i2110i2

113i2113l2

101i210134 
10012 10058 
1133411334 
109 110

89»8 91 
107b 10714

9434 95l2 94l2 95b 94 9434 937g 943g 93b 941g 
123b 123b

89 90b
107 108l4

103i210434 
10734 108b

96 96 '
92 92b
997s 1OO12 

109 109 
94b 95 I

89 8934 8734 89b
108 110b 107i2 1093s
.....................' 108b 108b
1045g 10618 1 04 1 0534 
108b HOb 107b 10934 
110 110 I.....................

88 88b
107 111 iI
104b 107b 
10634 111

92b 9234i 91 923g
9934 100 I 9934 100l2

___  ____ 'IO8I4IO834
94i2 95>4 94i2 95b I

9378 94i2
95 95
9334 96b 93i4 94l2

9212 935g 

98l"2 9914

8878 8878 
915s 92 
9Ug 91l2

110l2110i2

109i8 109i8

10134102 
1005s 101

10934110i2

91 91

875s 88b 
86 86 
8734 88b 

10678 109b

87’s 87?s

87l4 8734 
105 1 063g

104 106b 
1067810938

1017g 1041. 
1045g 107i2

92 9358
91 9H4
9778 99 
98b 98b

88 88 
9U4 9134 
91 9U2

1101211O12 
10378 104 
10938 10938

9712 9712

10714 107b

101 102 
10038 1005g

1091210934

93
91
9834
98

905g 9114 
91 9114

109 11H2

105 10512

1117s 11212 

1155gl”l56g

101 10114 
10014 1003s 
112781127s 
10914 10934

9112 9U2

915g 9314 
9114 915g 
98b 9812 
977g 977g

88 88 
91 9114
9034 913g

1041210412

11212 11212

101 1013g
10014 10012

109b lllb

9Hg 92

977g 98b 
9634 9734

.... 97 
911. 91

97l4 98

9H2 9012 9U2 
! 905g 9058 

97 
96

89 90 .....................
90 9II4I 895g 903s 
9034 9114' 90i8 91

107 107 I. 
10214 10214 .

91 91 I.....................
.....................'112 112
1055gl055g 105 105’2 
115 115 11434 11434

10078101 !1OO341O1 
1003s 1005g 10014 10058

10918 10912 109i4 10914

911. 9ii2

94 95l4 ....
9034 91 I 91 

100 10034 100
IO8I4 108l4.....................
945g 95l4 9434 955s 

108 108

9H4
1003s

9084 9H4 
9984 100’t

945g 9534

9212 9384

97 97
91 9212

95i2 97b 96b 9758

89l2 90 
89i2 905s

87l2 87i2 
89 8984
88l2 89l2 

1015g 1015s

87iS 87’s 
88i2 893g 
89i2 897S 
99 99

96i2 961.

9184 9284

91 915s
90i4 90l4 
97 975s
96l2 96i2

87iS 87is 
89 893s
8914 8934 

1015s 1015s

IO834IO884

91 921.

90l2 9184

97 973s
96i4 96>4

88ls 89 
89 90’2

101 101

104 10534
112 112

10478 105
10984 llli8 
104 104

10934 10934 
104 104i2

10012 10034 
100 100i4

100i8 100l2 
99’2 100

100 100l2 
9984 100

100 IOOI4 
9978 100i8

109i8 109l2 
107 107

10634 109 107l2 109 108 109

90i2 90i2

103«4 1 4U

40 40

100 100U 
100 100>2 
111 111 
10634 108l4
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120 RAILROAD BONDS

1912—Continued.

# BONDS 1 January February 
Low High

March 
Low High

April 
Low High

May
Low High

'June 
Low High

July August 
Low High

September October 
Low High

November December 
Low HighLow High Low High Low High Low High

1027g 103

122 I22I4

102i2102l2

1205g 122 
122 122

102b 102b

120 121 190b 1903,

101

118
1171.

101

119b1178,

101 loib

118b 118»4
Central of New Jersey— i

General 1987 gold_______ g|l2134l2234
Registered______ 5! 121b 122

12214 12234 
121b12214

12U2122 120 12034 
12014 120l4

120 120b 
11934 119S4

118b 119 
118b H8b 
105b 105b

118 lt8b

Anier Dock & Impt---------oil07
Leb & H R guar 1920___ 5____

107 106i2 106b 106<8 106l4 10612 10612 
1021210212

106 106 104% 105 10534 106 105 105b

Lehigh & W-B Coal 1912 .5 100 100 100 100 100 100
N Y & Long Brch gen '41 4 100 100

Central Vermont—gu 1st g--4 
Chesapeake & Ohio—

Gen fund & impt 1928------5
1st. consol 1939 gold---------5

Registered --_____  ._5

90 9034

103l2104l2 
111 11H2

9Hg 92l4

103l2103b 
llll211134 
nii4ini4 
101l2103 
925s 93l2 
88 88

91b 92b

103b 103b 
109l21115g 
no no

9H2 917g

1023410234 
11O1211U4 
HOSsllOSs 
10014 101 
93lg 94 
89 89

9112 9134

102 102 
noi2nu4 
111 111

91l4 911?

102l2102l2 
109l4110l2

91l2 91b

103b 103i2 
109i2110i2

91l2 9178

10112 103 
109 110b

91

I017g
109

91b

1017g
109b

90b 91

103b 103b 
109 109

897g 90b

100 1017g 
109b no 
1003a 1003.

89 89 b

99b 100 
109 109*4

General 1992 gold— --4H
Convertible 1930----------4H
Big Sandy 1st 1944........... 4
Coal River Ry 1st guar .4

10114101l2
9234 9312 
88 88

1005g 1015s
9234 9312 
87b 87b

iooi2iong 
9234 9314

100lg 10034 
9278 93l2

997s 1003g 
9314 94

99b 100 
93b 94

99 b 
93b 
88 
85

100
9334
88b
85

99b 997g 
93 94
86 86 
88b 88b

99b
92b
86b

997g
93b
86b

99
92

100 b 
93

Craig Valley 1st 1940 g__ 5 10134 10134 
84 84Potts Creek Bch 1946. —4 

R & A Div 1st cons 1989 g-4
2d consol 1989 g.. . .4

8634
9512

8G34
96 9578 96 93i2 93l2 95 95 9184 92b 92b 95 92 02

90b 90b 
70 70b
68b 68b 
64b 65b

Chicago & Alton—Ref '49 g.3 
Registered------- -------3

7034 71 7078 71 71 72 71 7114 71 7134 707g 72i2 707g 71l4 70 70b 70 70b 68b 69 667g 67

Chic & Alt Ry 1st’50 g..3H
Registered--------------- 3H

Chic Burlington & Quincy—
Denver Division 1922------- 4
Illinois Division 1949—SH

Registered — ---------SH
Illinois Division 1949------- 4
> Registered________  --4

6412
6334

*87b

65b
6334

63l2 6412 62b 633s 6114 63 60i4 615s 6034 64 63l2 65i4 64b 65 64b 65b 65 65b 63b 65b

88”
9934 100 
87b 88

100 100 
87 8734

9934 100 
87 8712
8512 85l2 
99 9934

*87 * 875g
995s 100 
87 8738 ’871*4 87b

100 100
85b 87b 
86b 86b 
99 99b

99b
83«4

99b
85b

99b 9934 
8434 85b

9934 100 
85b 86

99b
85

99b
85b

9978 1001g 99U 100l2 
99b 99b

99l2100 
99b 99b 

10478 1047g 
9912 9958 
985s 9834

98l2 9914 98l2 9934 
985s 985g 

1047g 1047g

"9734 9734

9914 99b 98
97

98b
97

105

*98* ’ 
96b

977g 99 97b 98b 97b 98*8

105 105 105
99l4
973i

105
99l4
99

104b 1047g
99 b 99b 
9734 98

105

*98*
96b

104b 104b
99 99
9634 96s4

105 105
Iowa Division 1919, s f—4 
Nebraska Ext 1927 -.4

Registered . 4
9913
9834

991g
99

99b 993g 
98b 9834

9914 995g 
9834 99

9912 9912 
99 995g

98b
96b

98b
96b

98b 98b
06b

Southwestern Div 1921.. 4 993g 993s
100l2 100l2
953s 96l2

7812 80
199 199b

99b 99b
100b 100b
95b 957g

77b 78

98b 9834
100b 100b
947g 95b

77 77b
119b H9b 
106b 107

9834 98*4
100b 100b
94b 95b

77b 77b

Debenture 1913 ---------- 5
General 1958 ----- — - 4

Chicago & Eastern Illinois— 
Refunding & impt 1995 g--4
1st consol 1934 g. -------6
General consol 1st 1937—5

Registered___________ __5

1007s 10T 
9634 9714

8014 81l2 
124 125

101l8 101*>g
963g 97

80b 8114
12434 12434 
no no 
109b10914

101 10H4 
9534 96b

80 805g
124b 124b

10012101
9578 96l2

7912 8014
12334 124l2 
109 109

10012101
9578 9614

80 8012
123 12334 
108l8 109

10012 10034 
9534 96lg

797} 8012

94b

77

9534

77b

997g 10O 
94b 95b

77b 78b
10914llll8 109 10934 109 109 107 108 107 113 107 107 107 107 107 107

Purchase money 1st coal- 5 97b 98 98 98
Chic & Ind Coal Ry 1st—5

Chic Gt West—1st 1959----- 4
Chic Ind & Lou—Ref ’47 g--6

109 109 109b 10912 109i2109l2 10812108i2 108l2108i2 106b 106b
8238 83 

1273j 129b
821» 83 

129 129
8H4 823g 

128 12834
797g 81 

127l212814
795g 80 

1271212812
7714 7934 

12612127
77 7734

125l2 12534 i ini. 1 ini..
77 77b

125 125
75 77b 76b 80 77b 79 

124b 124b
76 77

124*, 1243,
11034n034 110l2110l2 10934 10934

Ind & Louisv 1st gu 1956.4
Chic Ind & Sou—1956______4
Chic Mil & St P term 1914 g.5

Gen series A 1989 gold------4
Registered .. . ---------4

Gen series B 1889 gold--3 H
25-year debenture 1934 — 4
Convertible 1932. ... 4H

88b 88b
90b

90i2 90b 86 “ 86 “
9012

10134
985g
98

9158 915g 90b 91b
101 101b
96b 97b

10134
99b
98

10134 10134 
98b 987g

10H210134 
98b 987g

1013s 1013g
98 9878
9712 97l2 
86 8634
90b 92 

10258 10334 
106l4108

1021g 1021g 
98 985s

1021g 1021g 
9712 99

10H4 1015g 
97 98

100b 100b 
96b 98

100b 100b 
97 98b

100b 1007g 
97b 98b

100b 10034 
975g 985g

86
92l4

867g
923g

86l4 86l2 
92 923g

857g 86i2 
9134 92b

857g 86 
90 91

10134 1033s

85 86
90 9034

102 103
90 90l21 n97o 1 nn

84b 84b 
91 91b

1047g 107

835g
91b

105

83b
91b

10634
105

85 85
90b 92b 

105b 106 b
’96" 90%
1053, 10fi 7a

835s 8412 
905s 91 

104b 1063,
105

Chic & Mo River Div-------5
Chic & Pac West Div----- 5
CM & Pug Sd 1st gen ’49-4

1083, 1083-1 108 10834 
10618 10612 

94»8 95

108 108 108 108 106b 106b 
10412 104b 
92b 93*4

106
95

10638
95b

106b 1065g
94 945g

103 103

106 106
9334 941g

10234 10234 
113 11314

106 10618
93 9358

10234 1027g

105l2103 
93 93l4

10514 106 
927g 93

105 10534 
927g 93

104b 1C434
92b 92b

102b 102b 
1113, 1123a

104b 105b
92b 92S4

102b 102b 
1117glll7g

104b 104b 
93 b 93*4

Dubuque Div 1st s f 1920.6 
1 a Crosse & D 1st 1919 5

113 113b 1135811358 113 11314
1041210412

111 111 111 111
10434 10434 
106 10614

10434 10434 
106 106Wise & Minn Division----- 5 1063a 1063s 10618 1061g 105 105 105 105

1123411234 111 3a 11 1 3a 109*4 109*4
Mil & Nor 1st cons 1913 -.6 101 101b 

100b 100b
101 101 1003a 100b 1003a 10.)b

Extended 1913 -- - 4H
Chic & North West—1915--7 

Extension 1886=1926-------4
Registered - ______  - 4

107b10778 
97b 97b

10778 108 107341077g 
98 98

107121075g 107]8 107i8
965g 9658

1065s 1065s 1043410514
Qfilo QR3a

..................... 105b 105b 1047g 1047s

96 96
General 1987 gold-------3 H

Registered---------------3H
General 1987------------------ 4

Registered____________ 4

87 87 86b 87 
8634 8634 
9778 98b

86 8634 85l2 86l4 85l4 861g 
84i2 84i2 
97i8 98

85 8534 85lg
8434
97i4

857g
8434
98

8334 85b 83b 84b 84 84b 84 84b 83b 84

9734 9834 975s 98 97l2 977g 97i2 98 96 97b
97b 97b 

10934 10934 
105 105

95b 97 95 97b 9634 97*4 96b 98

Sink fund 1879-29 reg__ 6
Sinking fund 1879=1929 5 1067s 10678 10618 106ig 105 106b 106 106 105b 105b

Registered___________5 104b 104b 
103b 104Debenture 1921------------- 5

Registered 5
10412 105b 10412 10412 104b 10412 104l4 104b 1 023a 1 D43<»

101 101
Sinking fund deb 1933----- 5 108b 108b 108b 10812 

127b 127b 
115b 115b

108b 108b
126 126 124 124

Milw L S & W 1st 1921 g.-6 
Ext & impt 1929 g..........5

114 114 11458 11518 
no no

1143411434 11212113 
10914 109U

lllblllb 
10634 10634

1113a 1113a 110b 110b
no no 109 109 107b 107b 107 107

11634ll634 
935g 94Mil Sparta & N Wist 4 935g 94 9312 94 9314 

111
9358

111
92i2 93l2 

110 110
9212

100
93 93 93b 927g 93 b 93 94

Winona & St P ext 1916 7 1OO
Chic Rock 1 & Pac Ry—1917 S

General 1988 gold............... 4
Registered — - - 4

Refunding 1934 gold---------4

1087a 1087a 1087g 10878
9534 96b 
9534 9614 
90 9034
90 90

10858 10834
9512 96 
95b 95b 
89 90b

10814 10814 
9578 96i8

10814108U 
95*^8 96^2

10734 10734
9412 977g 
94 94

108 108 
94b 959578

95
9678
96

94l2
95
88b

95i4
95
89b

94b
93b
87

9434
93b
87s4

94I4 95b 
93b 93b 
87b 87b

9334 95 92*4
911

93b
91

89b 9034 89 8958
89l4 8914

885S 8934 885g 891S 87 b 88b 867g 87b 86b 87*8

93 9458 94 941o 91 94 917g 92b 91 9134 91b 92b 89b 9178 89 90b
Collat trust Series K 1913 4 97l2

68
97b
69bC R I & P RR 2002_____ 4

« Registered------------- - 4
R I Ark & L 1934_____ 4H
Burl CR & Nor 1934 g_ — 5 
Choc O & G gen 1919 g__ 5

7112
7234
92b

7314
7234
93

7134 7314 715S 727g 
7134 7134 
92 9214

7214 731g 67 7212 6712 695g 68b 69b 68b 69b 68b 697g 6578
67b

68b
67b
87b

64 66*8

9212 93 9112 9134 91b 91b 
110b 110b

90 90 87b
1107a 1107a 1113s 111b 11O1211O12 no no io9>4 no 109b 1091, 108b 1087a

102 102
IO8I4 108b 
101 101

107 107 106 106
Keok & Des Moines 1st-- 5 101 101 100 10034 10034 10034 10012IOH4 1OOU 1011® 99 99 98 99b
St Paul & KC Sh Llst..4H 

Chic St P Minn & Omaha—6
6s 1930 reduced to------- 3 H
Debenture 1930 _ _______ 5

9112 9112 
1227g 12312

9014 9014 
12212 123

8934 90b
122

89b 90 
121bl21b

89 89
121

90 9034
l20bl20b

01 91 90 90
12338 12334 12314124 1227g 124 1225g 12318 1217g 120b 120*8120*8. 120

89b
120
89b

IO4I4 105 
123 123

10334 104 
122 122

1023a 1031a 102 103b 1021, 1O21a 102b 102b 1021a 1025a 102 102b
Chic St P & Minn 1st g___ 6 1231212312 

111 1113g
120 120

St Paul & Sioux City 1st g-6 
Chic & West Indiana—1932-6

Consol 50-year 1952---------4
Cin Hamilton & Dayton—

2d 1932 gold---------------4H
1st guaranteed 1959_______ 4

111 111 nils ini8 111 111 n03411034 109 109 109 109 109b 109 b 109 10914
108 108b

92
108b 108b 

9134 9218
108l2108l2 
91 9134

10812 10812 
9034 9034

107b 107b 
89 89

100b 1003g

92 9114 9134

101 101

90 9034 8934 9038 ..................... 88b 88b 90 90 89 89

86l4 87
Cin Day & Iron gu 1st g--5 
Cin Ind & W 1st gu 1953. .4 
Ind Decatur & W 1st g—5

CleveCin Chic & St L—’93 g_4 
20=year deben 1931----4H 
Cairo Div 1st 1939 g_____ 4

103b 104b 104 104 103b 104 103l4 10334 10212102l2
87l2 87l2

10412 10412
9112 92

10212 102b 101 101 101 101
8712 8712

104 10412
9214 93b

8634 88 8684 863, 86*4 86*4
10412 10412
92 93I4
9312 9334 
935g 9358

104 104 103 103
9212 9314 92b 93 9134 923s 92 9212 91b 93b 

9134 925g
9012 
91

911?
91

90b 91b 
92 92b

90 90b 91b
92b

92*8 
92 ig

9412 9412 
90 90

93b 93b
Cin W & M Div lst“_____ 4 9014

9212
90b
93b

91 91 91 93 90 90
St Louis Div 1st 1990 g—4 
White W Val Div 1st- ---4

9134 93b 9134 9134 9012 9012 
91 91

90 9012 897g 9034 90 91 90b 91 91l2 91b 90b 90b 90 90b 91 92

C I St.L & C 1st 1936 g-..-4 
Registered - - .4

97 97 9612 96b 96 97 96b 96b 96b 97b 9712 97b
90 90

Cin San & Clev 1st 1928—5 
CCC & I cons 1914..........7

107b 107b 
105b ,05b

1 1071® 1071®
105b 10512 105 105

1231212312
9034 9H2 
39 4678
45 4914

123 123
Peor & East 1st cons 1940 4 91b 92 91b 9112 91 9114 9012 9034 

40 4434
45 47

91 91 877g 87b 897g 8834 90 88 88b
Incomes 1990 - - —4

Colorado Midland—1st g—4
*

38
49b

40
58b 50 50*2

35 3814
42 5014

43 43
45 49b

38l2
48

40
52

40b 40b 
49, 50

40b
49

43
50

45 50
45b 47

48b
36

49
46

45
35

48
38
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1912—Continued.

BONOS January 
Low High

February March April 
Low High

May
Low High

June July August September
1 October 

Low High
Novcmb'. r December

Low High Low High Low High Low High Low High Low High Low High Low High

Cota & South—1st 1929 g---4 96 96l2 9612 975s 97 97b 96 97 95b 965g 9434 95b 9434 96 lg 95 96b 93b 95 I 94 94b 93b 94 b 93 94
Refund & exten 1935—4}£ 9718 9818 97b 98 97 97b 963g 97b 9038 9678 96b 9634 95b 96 b 95b 96 94 95 b i 93?g 94b 93b 91b 93 9314
Ft Worth & Den City 1st 6 112i8 112l8 lllb 112b lllb 1113d Illbll2l4 111 112b 1091d 1091d 109 1091* 108b 108b 108 103 j 1G6 107

Delaware Lack & Western—
Morris & Essex 1st 1314- 7 106 106 1057s 105?s 10553 1075g 1023i 105b 1043) 105 l043g 104b 10634 106«4 10311 103 b

1st cons gu 1915 -------7 109l8 10918 lOOlg 109lg 108b 108b IOSI4 IOSI4 10734 108 107b 107b 107b 107b 1067s 1067g 1063)1063) 106b 100b lC5b 107
1st refund gu 2000-_ 3^ 90 90

N Y Lack & West 1st 21-6 H4I4H4I4 n334 11334 11358ll358 ______ ___ 112 112b 112U 112b lllblllb lllblllb 110b IHb
Construction 1923_____ 5 107b 107b 1073410734 1051* 1051* 105
Term & impt 1323__ 4 110 110 98 98 95b 96b 96b 96b

Delaware & Hudson—
10-year convert 1916-- -4 9712 98?? 98U 99 98 98b 97?8 98b 98 98b 98 9834 98 98 b 97b 98b 97b 9734 97b 98 97'g 97b 063, 97b
1st lien eauip 1922.. -_4bi 1013s 101b 1013g 10134 IOH4 101b 101b 101b 101 101b 101b 101b 101b 10134 101 101b 101 101b 1007gl007g 100’s 100b
1st refunding 1943----------4 985s 99 9334 9938 9834 99b 98b 99b 98?g 9934 9834 9934 99b 9934 98b 99b 97b 98b 98b 9878 97b 98b 97b 98b

Registered___ ________ 4 99 99 99^4 9934
Alb & Susa conv 1946 g-3 H 

Registered - 3 Vi
9114 925S 92 93 9134 9212 92 925g 92 92lg 90 90b 90b 91 90b 91 90b 90b 90 90b 90 90b 88b 89

Renss (& Sara 1st 1921.__ 7 121b 121b 88b 8812
Denver & Rio Grande—

1st consol 1936 gold-------4 8914 89?8 90 90 89 9034 88 90 86 88b 85 85b 84 85 b 85b 86 86 87 87 88b 863) 87b 863., 871)
Consol gold 1936 - . .4 98 98 98b 98b 973g 973g 961* 9612 97 97 97 97
Improvement 1928 gold___ 5 96 981" 97I4 9912 94 94 95 W 96 ” 9434 95 93is 96
1st & refunding 1955 - --5 86 8914 8812 90 883g 89 87l4 885g 85b 87b 84b 86b 8334 85b 83b 833) *8?* 83~ 82b 833) 83 83b 82b 83b
Adjustment income 1932. .7 101 101
Rio Gr June 1st gu 1939-_ 5 ion* 1011? 10* 109
Rio G West 1st 1939 g----- 4 85 88I4 86 88 85b 87 85b 87 85 8(534 85 85b 8334 8434 84 84b 82 84 82l2 83b 82b 82?g 82b 84

Mt go & coil tr A 1949 g -4 78 78 ____ 80 81 81 81 79 79 7834 80 78?g 78?g
Detroit & Mackinac—

Gold 1995_______________4 90 90 90 90 92l2 92l2 92b 92l2 92t2 92b 91b 91b 91 91 90b 90b 90b 90b 87 87
Detroit Ter Tun 1961____ 4 100 1011s 993410014 9934100 9934100b 99b 100b 9912 100 99b 99 b 98b 9934 98b 9834 98 98b 98b 99
Det T & I—0 Sou Div_____ 4 6912 69l2 75 75
Dul Missahe & Nor—gen ’41 5 106 106 1055a 1055a 105
Dul & Iron Range—1st 1937 5 ____ ______ 106 106 IO6I4 107 105b 106b 104b 105b 104 104b 103b 103b 103b 103b
Dal Sou Sil & Ati—1937 - -5 107 107 108 108 1051* 105b 103 103
Elgin Jol & E 1st 1941 -_-5 1103a 1103,i 112b H2b 110 110
Erie—1st cons 1920 gold—7 ____ __ ___ 118 1185s 117b H8 117b H8 11714117b II6I4 116b 116b 1161’ 117 117 115 115b 115 115 115 115

N V & Erie 2d ext 1919 g 5 10412 10412 1041i 104b 104b IO4I4
3d extend 1923 gold--4^ 102b 1023j 102b 102b 9934 9934
4th extend 1920 g-. _  5 10514 IO0I4 105 105 103 103
5th extend 1923 g__ -4 100 100

N Y L E & W—funding---7 116b 116b 116bll6b 1153d 1153 d
1st cons prior lien 1996 g--4 88?8 90 88i2 90 88i2 89b 88b 89b 88b 89?8 893t 90 89b 8934 89 90 87b 88b 86b 88b 86 87 85b 8634

Registered __ -.4 88 88 83 88 88 88 86 86 881" 881" 85 85
1st cons gen 1996 g...........-4 78 7934 77?8 79 78 79&S 79 80b 78b 793g 78 79 78 78s4 77b 78b 765g 7734 76b 78 76b 77b 73b 76b

Registered - _ 4 77 77
Pennsylvania coll tr 1951 g 4 88b 88?s 89 89 89 89b 89b 90b 90 91 90b 9034' 90 90b 90 91 89b 90 88b 89b 88b 89 88b 89
50»yr conv ser A 1953 g—4 86l2 87 85b 86 86I4 91 90 91b 86 89 88 8634 86 87 861) 88 b 85 8834 84 88b 84 85b 81 84
50-yr conv ser B 1953 g—4 75U 763g 75l2 77 77 79?8 79b 80?8 78?g 80 78b 79 78b 79 78b 79?g 78 7934 77b 79b 77b 78b 75 77b
Buff N Y i Erie 1st 1916--7 10834109b 110 1103d no no
Chic & Erie 1st 1982 g----- 5 11214 113 1125g 1131g 1125811338 113 114 112 114 112 112 113 113 11234 11234 112 112 nob m 110b 110b
dev & Mah Vail 1938 -_ -5 109 109
Long Dock cons 1935 g- -6 124 124 12334 12334 124b 124b I"" 124 124
N Y L E & W—Coal & RR-6 107 107 106 106 1067g 10678 106 106b
N Y L E & W Dock & Imp-6 1013d 1013d 100b 100b
H Y & Green L gu 1946__ 5 105 105
N Y Susa & W 1st ret g___ 5 103 105 103b 104 104 105 insid 103b ins 103 103 104

General 1940 gold_____ 5 89 89 88b 88b 88 90 87 87 " 87 87 87 87 87 87 87 87 871* 87!*
Terminal 1st 1943 g - -5 108U 108b 1081. 1081"
Midland of N J ext 1940-5 lllblllb
Wilkes & East 1st gu g-5 IOOI4 IOOI4 102 102 100b 10212 100 100 100b 101l2 99b 9934 99b 9934 100 100 99S4 9934 9934 9934 98»4 99

Evansv & Ind—1st con gu-6 106 106
Ev & T H—1st cons 1921 g-6 1123gll23g 112b H2b lllb mb 112 112 110 no

1st gen 1942 gold- -- 5 101?a 102b 102 102 102 10258 102 102
Sullivan Co Brch 1st___ 5 95 95

Florida East Coast—1st.-4}^ 97 98 97b 983g 97b 97b 9734 9734 97 97 96 97 9634 97 96 97 96^8 9634 961’ 96b
Ft Worth & Rio Gr—1st g -4 81b 81b 79 79 77 78 76 771* 77b 771* 77'« 77b
Ga H & H of 1882—1st '13--5 99b 991 2 99b 99b 100 100 99ig 991?
Gr North—C B & Q coll tr--4 96 98b 973r 98 9612 97b 96b 97 * 9614 9634 96b 965g 96 963S 96 96b 95b 96b 95b 95?g 95 b 957g 947g 95b

Registered----- --- 4 9634 9838 9714 975g 9612 97b 963g 97 96b 96b 96b 96b: 95?g 96 b __ 95b 95b ____ . . 95b 95b 9434 95b
1st & refund ser A 1961-4 J4 10034 10H2 IOII4 101b 100?8 IOH4 1005g 101b 100b101 lOOSglOl lOOb 1003) 1003a 10034 100b 100b 100 100b 100 100b 9934 100t2
St P Minn & Man 1933__ 4 98b 98b 99b 9934 991" 99b 98b 98b 98 981* 97b 9734 98 98'g

1st cons 1933 g_______ 6 125b 1251" 125b125b 12534 1 2534 121b 1211"
Registered___ _____ -6 — * 122 122

Reduced to-------------4H 10512 10512 105b 10512 105 105b 10434 105b 10434 105 104-b 10434 104b 104b 103b 1035a 1033410334 104 104b ____
Mont Ext 1st 1937 g----- 4 98 9814 9712 98 97b 98b 97b 98 97 97b 97 9734 96b 97 96b 96^8 97 97 96b 96b 96 96 95b 96

E Ry—Nor Div 1st 1948- 4 96b 98b 961* 96b Ofilg 961* 07 07
Minn Union 1st 1922 g -6 116 116 1147a 1147a 115b U5b 116 ~ 116 " 114 114 *
Montana Cent 1st gu 1937-6 12714 12714 127 127 125 125 124b 124b

1st guar 1937____  ___ 5 1 11D 1111* 110b 110b 109 109
Gulf & Ship Isld—1st 1952--5 95 95 93 9334 911s 91*4 92 92 04 Q41n 92 9234 92 921" 92 95
Hocking Vail—1st cons g-4>£ 10l78 10258 102 102b 102b 102b 101 103 101 102 101 1017g 100b 101 100 101 9934 1013d 100b long 100 101 100 101

Col & Hock Val 1st est '48-4 92 92
Col & Toledo 1st ext 1955-4 9618 961g 92 92

Houston Belt & Term—1st--5 9919 9919 9934 9934 99b 9934 9934 9934 9912 10014 100b 100b
Illinois Central—1st 1951 g-4 104 104 102b 102b 101&0 im5o 1003d 101 102 102

1st 1951 gold-............. --3H 90 90 92b 92b
Registered - - ___ 3 89b 891" 89 89 89 89

Collateral trust 1952 g----- 4 ____ . 100 100 99 ' 99 99b 99b 9712 98 98b 98b 99 99b 99 99 98b 98b ____
Registered - 4 9514

1st refunding 1955 -------- 4 96 9612 9614 965g 953g 963g 95b 96 95 96b 95b 96b 95b 9534 93 95b 93 94 9334 94 95 95b 937g 9534
Purchased lines 1952__ 3% 8618 861s 86I4 86I4
L N O & T 1953 g_______ 4 99’ 9912 983s 99 98b 99b 97 98b 97b 9734 9612 97 96 97 9534 9534 95b 96 95 9534 95b 95b 9534 96
Cairo Bridge 1950 g ___ 4 95 95 947g 94?g
Litchfield Div 1st 1951 -3 731* 7312 75b 75b
Lou Div & Terra 1953 g-3 b 8412 85 86 86 87b 87b 863g 87 85?g 86 85 85b 85 85

Registered - 3b> 83 83
Omaha Div 1951 g ____ 3 75 75 75b 75b
St L Div & Term 1951 g__3 75b 7512
St L Div & Term 1951 g-3 ..................... 86b 8634 8534 8534 85b 86 85b 85b 85b 85b 8512 85b 85b 85b
West Lines 1st 1951 g 4 96 96 961*4 9614 96 96 94b 94b 93 93 92b 93
Carbon & Shaw 1st 1923__4 96 96 Q41o Q41o
Chic St L & N O 1951 g -.5 116 116 H4b H4b 1 141a 1 141a 1 1234 1 1234 114 114 lf3U 113b

Memphis Div 1st- - -4 9212 9212
9478 96 951 o 95 95 94 9412 9312 94 923g Q4 “ 04

Internal & Gt Nor—1st '19 g 6 108 108 108b 108b 108 108 “ 108 * 108 108 108 io«b 108b 108b 108b 108 108 106b 107 107 108 107 107
Iowa Central—1st 1938 g—5 102 102 101b 102b ioii2ion2 101 1015g 101 101 100 100 100 105 95b 95b 98 98 98 100 99b 99b 98 99

Refunding 1951 g----- -4 65b 6612 63 6512 63 65b 64?8 65b 6434 66 63b 647g 62 b 63 64 65 62 64 61 63 60b 61 58 61
941* 941* 9414 9412 9414 9414 94 94

Kansas C Sou—1st 1950 g-_3 7314 74" 73i2 74 “ 73b 733,, 7212 7334 72b 7234, 72 73b 73 73b 72 73 b 717g 72 7134 72b 72 72 b 72 lg 721S
Refund & improv't 1950-_5 99?8 IOOI4 99?s IOOI4 99b 997g 9834 99b 98b 9834 98 9834 9734 98b 97b 98b 96b 98 97b 98b 9734 98 9734 98b

Kans City Term—1st I960- -4 975S 9812 9812 98b ____ 97b 98b 97l2 9734 9634 97b 98 98b 98 98 97b 973S 96b 98b 96b 96b 9612 97lg
Lake Erie & W—1st 1937 g-5 10812 10912 110 no 109b 109?8 109b 10912 1093410934 108 108 107b 108 107b 107b 1063) 107 10634 10634 106b 107b KMPg 10b‘2

Sd 1941 void 5 1041i 1041.1 10414 IO4I4 104 104b 104 104 104 L04
1051*1051* 105 IO5I4 1041^ 10414

Lehigh Val (N Y)—1st gu-4 1651*4 IO5I4 1051410514 105b 106 " 105b 1053g 105 105b 105 105 104b 104b 104 104b 103?g 104b 103b 103b
104121041* 1041* 10419

Q7 97 ~ 9814 981,j 98b 97 97 9512 9512 96b 96b
113bll3b 114 114 113 " 113 109b 11234

Lehigh Val Coal—1st gu g _5 108 108 1061* 1061* 106b 106b
Q27o Q27o 94b 94b 93 93

103 103
Long Isl—1st cons 1931 g__5 10934110 11014 1103a no 110 no 110 no no 109b 109b 109 109 10834 10834 ____

9614 96I4 91 94
General 1938 gold----------4 9412 9412 94i2 94b 94 94 9414 94b 94b 94b 94b 94b 94b 9414 94b 94b 94 94 91b 93 93 •93 ____ —
Ferry 1922 gold 4 98 98 98 98 96b 9614
Unified 1949 gold-- ___ 4 92 92b 93 93 923g 93 95b 95b 931" 95b 90 90 91 91 91 91
Guar refund 1949 gold___ 4 93 96 96 96?g 96l4 971" 953s 96 97 ' 97 96 963a 95?g 957g 95b 9534 93?g 95b 94 94b 94 95 94 b 94b

1021c 108U 104 04 103 103
North Shore Brgu. ----- 5 106b IO7I4 105 105 104b 104b
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122 RAILROAD BONDS

1912—Continued.

BONDS January | February 
Low High Low High

March 
Low High

La & Arkan—1st 1927-------5
Louisv & Nash—Qen ’30 g.-6

Gold 1937............... -............6
Unified gold 1940------------4

Registered------------------ 4
Collateral trust 1931 g----- 5
E H & Nash 1st 1919 g---6 
Lou Cin & Lex 1931 g- - -4 M 
N O & Mobile 1st 1930 g..6 
NO & Mobile 2d 1930 g-.-6 
Paducah & Mem Div 1946-4 
St Louis Div 1st 1921 g—6 
St Louis Div 2d 1980 g—3 
Atlan Knoxv & Cin Div.-4 
Atl Knox & Nor 1st ’45 g-5 
Kentucky Central 1987 g--4 
L&N & Mob & M 1st g-4^ 
L & N-Sou-Monon joint—4 
Nash F & Sheff 1st gu g--5 
New & Cin Bdge guar—43^ 
Pens & Atl 1st gu 1921 g--6
So & No Ala cons gu g----- 5

Louis & Jeff Bdge—Guar g-4 
Minn & St Louis—1st 1927--7

1st consol 1934 gold-------- 5
1st & ref 1949 g-------------- 4
Des M & Ft Dodge 1st gu-4 

M St P & S S M—Cons ’38 g-4 
M St P & S S M & Cent Term

1st Chicago Term-------- 4
M S S M & Atl—1st 1926--4

Missouri Kansas & Texas—
1st 1990 gold....................... 4
2d 1990 gold-.-......... ........4
1st extension 1944 gold—5
1st & refunding 2004-------4
General sink fund 1936- -4 Vt
St Louis Div 1st ref-------- 4
Dallas & Waco 1st 1940—5 
Kan City & Pac 1st ’90 g--4 
Mo K & E 1st gu 1942 g--5
Mo K & O 1st gu 1942----- 5
M K & T of Texas 1st gu g-5 
Sher Shrev & So 1st gu g- -5 
Texas & Okla 1st gu g----- 5

Missouri Pac 1st con 1920 g-6 
Trust 1917 gold stamped--5

Registered------------------5
1st collateral 1920 gold — 5 
40-year gold loan 1945-—4
1st & ref conv 1959----------5
Cent Brch Ry 1st 1919 g--4 
Cent Brch U P 1st 1948-.-4 
Pac of Mo 1st ext 1938 g- -4

2d extended 1938 g-------5
St Louis Iron Mtn & Sou— 

Gen cons ry&l gr 1931 g-5
Stamped guar 1931----- 5

Unifying & ref 1929 g—4 
Registered-............... --4

Rlv & Gulf Div 1933 g--4 
Verdigris Va 1 & W 1st --5 

Mobile & Ohio—New 1927 g-6 
1st extension 1927 gold—6
General 1938 gold----------- 4
Montgomery Div 1st '47 g-5 
St Louis & Cairo coll tr g- -4

Guaranteed 1931 g------- 4
Nash Chatt & St L—1st 13-7

1st consol 1928 gold---------5
JHcM M W & A 1st--..........6

National Rys of Mexico—
Prior Hen 1957---........... 4 33
Guar general 1977—......... 4

National of Mexico—
Prior lien 1926 gold----- 4 34
1st consol 1951 gold-------- 4

N O Mobile & Chic—1st '60-5
N O Terminal 1st 1953-------- 4
N Y Cent & Hudson River—

Gold mortgage 1997----- 3 34
Registered---------------3 34

Debenture 1934 gold-------4
Registered------------------4

Lake Shore coll g 1998--3 34 
Registered-------------- 334

Mich Cent coll g 1998--3 34 
Registered-------------- 334

Beech Creek 1st 1936 gu--4 
Carthage& Ad 1st gu 1981-4 
Mohawk & Malone 1991. .4 
N Y & Harlem 2000 g---3 34 
Rome W & Ogd 1st cons--5
Osw & Rome 2dgu---------- 5
Rutland 1st cons ’41—4 34

O & L C 1st guar..........--4
St L & Adir 1st 1996_____5

2d 1996_______________ 6
LS&M Sgold 1997----- 3 34

Registered---------------3 34
Debenture 1928 gold- — 4

Registered-----------------4
25-year 1931 gold-------- 4

Registered-----------------4
Pitts & Lake E 2d 1928---5
P McKees & Y 2d 1934------6
Michigan Central 1931------5

1940--.................................4
1st 1952 gold----------- 3 34
20-year debenture 1929- -4 

N YC & St L 1st 1937 g--4
Registered------------------ 4
25-year deben 1931—3 34 

West Shore 1st 2361 gu — 4
Registered.............. 4

NYC Lines equip 1916—5 
NYC Lines equip 1914—5 

N Y New Haven & Hartford—
Non-conv deben 1955------- 4
Non-conv deben 1956------- 4
Non-conv deben 1947—3 34 
Non-conv deben 1954—3 34 
Convertible deben 1956-3 34 
Convertible deben 1948—6

Registered------------------ 6
Consol Ry non-conv 1954-4
Har Rlv Pt Ches 1st-------- 4
Boston & N Y Air L 1st—4 
Cent N E 1st 1961 gu-------4

115%116% 
llll2 llll2 
99 99%

116*2116% 117 1171?

99*4 99*s 98*4 991?

April 
Low High

94l2 94*2
114 117 
112 112 
99 99*4

May
Low High

93 93
115 115

99 99*8

June
Low High

July
Low High

112*2 113%

August 
Low High

September 
Low High

October 
Low High

November 
Low High

Htceinber 
Ijow High

.....................109% 110%
1113311138 
104341O434 105 105

110% 110%

12l" 12*1

................... 108%108*4
111 111

104*s 105 10434 10434

9834 99*s

165”166
98 99
98% 98% 

109 109 
11058 110%

94 94
11334 113% 
III84 112% 
97*8 9834

iio* 110 
110*2 110%

93 93
113*2 113% 
11034 111 

97*4 98*2 
96*2 96*2

96 96
113*2 113*2 
Ill’s 111% 
97% 98%

93 93*8
113*2 114

96% 9734 9634 98*2

117l2 117%
95U 95%

110*2 110*2 110% 110%
107% 107*2 
110’2110*2

120*4 120%

925s 93 92% 93
69% 69*4 
9234 93

94% 94%

i093416934

94% 95 

89% ~8912

94*8 94%
10414 104%
89l4 89%

1093410934

92*2 9234 

94 94%

95 95
113 113

69*s 69*s
92 9234

112*2112*2
9334 9334

104*2 104*2
89*s 895g

109*2109*2

92*s 9234

93 943g

88% *8*9*"

111 111

105 105
67% 69% 
81 81 
97 97

1111811U8
9H4 91%

129 129 
105 105 
65 65
79I4 79% 
97U 9734

112 112 
1107sll07s 
9H4 91%

101% 105
61% 65 
78*8 781S 
9734 97*4

110341107s 1107sll07s

112*2 112*2
69*4 69% 
92% 9234

93 93
104% 104%
89 89%

109 109

109*8 109%

93*4 93*4

92 92*2

92% 92*2

90 90

69% 69% 
9158 92%

92 92*2
104% 104%

108*4 108*4 
100*2 100*2

91% 92

92*4 92*2
103*2 103%
90*2 90*2

108*2 109*2

110% H0*4

91*4 92*2 91 92*2

91*2 92 91*2 91*4 
103*2 103*2

102 102
62 64
80 80 
9634 97*4

101% 10134
61 63*2
78 78
97 97

96% 97 
83% 84% 

IOH4 IO2I4 
80 81% 
88*4 89l4

96% 96% 
83*4 84% 

102% 102% 
80% 80% 
88*4 89%

95% 96*4 
81% 84 

101 101l4 
78% 8034 
88*2 89%

95 95*2
81*2 82*4 

IOU4 102*4 
7838 79*2 
87 88*4

96*4 96*4

9434 9534 
80 81% 

102 102*2 
77*2 78*2 
87 88

60 60

96 96

97*4 97*4

60 62 
77*4 78 
96 96%

101 102 
63 65*4

102 102% 
59% 61

124*2 124%
99 99
60% 65

100% 100*2 
63 64

96 96% 96*2 96% 95*2 95*2

99% 100 
60 63
79*4 79*4 
95*s 96

109% 110 
107% 107% 
10234 104

107 108 
99%10034

90% 90% 
109% 109%

ioii2 103% 
103*4 10334 
105U 105*4 
107% 108 
IOOI4 10034

1053810538
90% 90%

1095s 109*8 
106 106*2 
103 103%

103% 103% 
107*4108% 
100 IOOI4

12OI4 121 
1153411534

90*2 91 

16534 IO6I4 108 108*2 
106 106 
10134 10134

107 107%
99*2100

10634 107% 
99 99»s

94*2 95*4 
80*4 8034 

101 102 
77*2 78 
87*2 88*4 
76 77

94 95
80*2 81% 

100 101% 
77*2 78 
87% 87% 
76 78

94% 95 
80% 81 

100 100 
77*2 78*4 
85*2 87

9234 95 
80 8034
99*2 100 
77*2 78 
85% 86*2

92% 93*2 
80*8 81% 
9934100%

92% 94*2 
80% 81

94 95
79*4 80*s

8534 86*8 85*2 86*2
77*4 78 
86 87
77 77*2

91 91
108 108

101*2 10234

108 108 
105*4 10534 
101 102

104% 104%
88 88

106% 107 
105 105
100*4 101

106% 106%

99*2 101

108 108 .................. -
103*4 103*4 104%104*2 
100% 101% 100*2100*2

106*4 106% 104% 104% 
99 99*2 9834 99%

10534 10534 
99 9934

105 105*2 
99*2 9934

105 106 
9834 100

100*2 101 
105*4 106 
99*2 9934

105*2 106 
99*8 100

9934 100*4 
70% 74 
86% 89*8 
92 92

95*2 95%

10534106%

79*2 8334 
78 78
82% 84

99*2 100*2 99*4 99*2
73*8 74*4 73*2 75*4
87 89 86-34 89
91*4 92 91*2 92

..................... 96 96

106 106*2 105*2 106*8

82*4 83*4 81 83
____ 80 80

83*4 84 83*4 84

110% 110%

103% 104 
1093s 109*8

9214 9212 
86I4 86%

100 100 
79% 79*2

87 88%
87 87
9214 93%

80% 85 
79 84
78*4 82%

IO7I4107*4

89 89%
87% 88*4 
93U 94*8 
93% 93% 
93 93%

90 91%
99% 100

89% 91
100 101
97% 98%

92% 92% 
82 82 
82 82 
92% 92% 

131*8132% 
131% 131% 

91% 91%

12014 120% 
II53411534

12034 12034

86% 87*4 
1103411034

1035s 10334 
109% 1095s

91% 92% 
85 85

79 80
94 95
88% 88*2 

87*4 88*2

92% 93%

82*4 84 
8OI4 81 
7934 82 
79% 79*2

8858 885S 
107U 107%

88*2 89% 
88 88*2
9334 94%

9314 9334

86*4 86*4 
91% 91% 

IOOI4 10012

1003s 1007s 
98 98%

93 93

90 92
132 132% 
131 132

99*2 9934 
74 74%
88*4 89

72*2 74 
86 88*2

97% 98*2 
7034 71 
84 86*2

98 98*8
70 72
84*4 87*2 
92 92

9634 97 
70*4 71 
8434 85% 
92 92

96% 97*8 
71*4 74 
8434 8734 
92 92

97 9734
71% 72% 
87*2 88 
92 92*2

94*2 94*2 9234 93 93% 93*2

97*2 9734 
70% 72 
86*4 88% 
92*4 9234 
75 75
93 93

103% 103%;....................

104*2 105*2 

8l" 81%

104*2 1055s 103*2 105

83 84

120*4 120*4

80% 8H4 

83* *84*

120*4 120*4

78 80

103*2 104%

78 80

102% 104

87 87

83’ 83

86*4 86*4 
110 110

83*s 83*2 

120* 120"

83*4 8334 

119 119%

85 85

77% 79*8 

83% 84’

103% 104

78 80

108*2 108*2 
83% 835s

10734 108*4 
82 83%

83 83

1183411834

8534 8534

103*2 104% 
104 104 
79% 8134 
80 80% 
81*4 84 

100 100 
117*2 118

104% 104*4

81 81*4

83*2 84

117% 118

85*4 85*4

83 83

97% 97% 
70 71%
86 87*8
91*4 92*8 
75 81

103% 103%

104% 10434

80% 82

82% 83*2

10312 1035s

i0734 IO734

905s 92 
8514 86%

99 99
79% 80 
9214 94

109-%1095s
103 103
1095s 1095s

10234 10234 
109*2 109*2

10234 10234 
10934 109s4

102% 102% 101«4 102% 
109% 109%

101% 101% 
109% 109%

85*8 85%
107*2 107*2
85% 85*8
91*2 92

101% 101% 
109*2 109*2

116%116% 
112% 112% 

85*2 85*2 
107 107 
85% 85%

101% 101% 
107% 109%

90 90*2
84*4 85*2

78 78*4
91*2 92*2

89*2 90*2 
83*4 84

89 90
82*2 82*2

89 90
83 85

89 90*4
80 80

90 90*2
78 80*2

87 89%
7734 78

88*2 88*2 
77*2 79%

85% 88*4 
75% 80*4

87 88

93*2 93%

8234 83% 
81 815s
79 80%
78 78*2

107% 107*8 
101 101 

97*2 98%

119*2119%
88 88*2
88 88 
93% 94%

93*4 93% 
92% 92%

123*4123*4

86*2 86*2 
9034 91*2 
99% 1005s 
99 9&34
90 90l4

100 100*2 
9734 98*2

92i2 93*s

92 93*4
130*2132*4 
13U2132

86*2 87*4 
86 87
935s 96*4

815s 83*s 
80*s 815s 
79 8OI4 
7734 78

78 78
9034 92 
87% 88

86*2 87% 
86 86 
93*2 94*2 
93 93
8134 827s 
8034 81 
78*s 80

7734 78 
90 90-%
87% 87% 

87 8734

92% 93

81 82 
79 81
79*8 7934

99*8 99*8

89 89
10634 107

78*2 78*2 
89*4 90

77*2 78*2 
88*2 89*2

86% 87*2 
87*4 87*4 
92*4 9334

81 81% 
79 79*2
7938 7934 
78% 78%

85*2 87 
86 86 
92% 94

80% 81 
78 78

10634 100*4 10634 107

84% 84%____

87*4 88*2 

93% 94%

88% 89 
88 88J
93*s 93%

87*2 89 
88 88 
93*4 94

88*2 89*4 
8734 8734 
93% 943g

87*2 88*?

93*8 93% 
925s 92% 

105 105

93 93*2 93*8 93*8 93 93%

92*2 94 

91% 93%

98 98

90*2 91*2 
99% 100

90 90*2
9934100

89*4 92 
99% 100

90% 90*4 
99% 100

88*2 90*4 
98*2 9934

8934 90
100 10034
977s 983s

89*2 90 
9934 1005s 
97 98

89*s 90 
99*4 100% 
97 98

101 101

89 89
99*2 100% 
98 98*2

99*2 9934 
97% 98%

92 92
92*s 92% 91*2 92

91*2 92 
91% 91%

91*2 92 
91*2 91*2

92*2 945s 
130 131

81% 81% 
903s 92% 

129 129*2 
129 130*2

81 81*2 
90% 91*2 

128 129%

80 80 
90 90*2 90*2 91

128% 129% 128% 129% 
128*2 128%1.....................

99*s 99*8

88s4 89 
87*8 87*2

85 86*4
84% 84*4 
92 93%

79*2 80*8

78 79
78 78

10634 106*4

96% 96% 
84*2 84*2 

108 108

8734 88

9134 9234 

91% 9 2_

97*2 98%

98*8 99% 
98 98

91
91*2

80 80 
90*4 91 

127% 129%

78 78
87*4 89 87*2 88%

77% 77% 
86 87%

85*2 86%

91% 92% 91*4 92%

85*8 86*2 
8334 85 
90*4 92%

78*2 79% 
76*4 77*2 
78 78

78*4 78% 
77% 77% 
78 78%

9834 99*4

106*4 10634 106*8 103%

96 96

88 89*8

93*2
92
93 
93

97% 98

87*2 88% 
98% 99 
96 97*8

92% 92*2
127% 129% 
127% 128

87 89
8734 87*4 
92% 93

92% 93

98*8 99*8 
98*4 9834 
88 88 
98 98*2
96% 97

90 90
126 127

79
78
78

98*4 99*4

99 99
87*2 87*2 

106 J 06

87% 88 
87% 87*8 
92% 93*4

8534 85*4

99 99*2

88
98*4
97%

89*2 89*2 
89*2 89*2

86 86*2
123 126 
122% 123

99 99 99 99 ..................... 99% 99%
99*2 99*2
92*4 93*2 92*2 92*2 91% 92*2 90% 91% 91% 92%l 92*2 92*2'.....................93 93* 2 93 93% 933g 93%.............. 925S 92%
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RAILROAD BONDS 123

1912—Continued.

BONDS
N V NH & Hartf—(Concl.) 

Housatonic cons g 1937-. 6 
N Y W’ches & Bos lst--4J^ 
NH& Derby cons 1918--.6 
New England cons 1945--5 
Prov Secur deben 1967---4

N Y Ont & W—ref 1st g-__ 4
Registered--------------------- 4
General 1955.......... 4

Norf Sou—ref 1961-............ .6
Norfolk & Southern 1st-------5
Norfolk & West—gen 1931--6 

Improvt & exten 1934 g--6 
New River 1st 1932 gold--6 
N & W Ry 1st cons 1996--4

Divisional 1st lien_____ 4
10-2 5-year conv 1932—4 
10-20-year conv (rects)-4 

Pocahontas C & C joint-4
Col Con & T 1st 1922_____5
Scioto V & N E 1st gu g--4 

North Pac prior lien 1997 g-4
Registered................ 4

General lien 2047 gold___ 3
Registered......... .............-3

St Paul-Dui Div g 1996--4 
Dul Short Line 1st guar--5 
St P & No Pac gen gold—6 
St P & Duluth 1st 1931---5

2d 1917_________ 5
1st consol 1968 g---------- 4

Nor Pac Term—1st gold----- 6
Ore-Wash—1st & ref 1961--4
Pacific Coast Co—1st g___ 5
Pennsylvania RR

1st real estate 1923 gold--4
Consol 1919 gold................ -5
Consol 1943 gold_________4
10-year conv 1912 gold-3 )i 
10-year conv 1915 go!d-3H

Registered--------------- 3)$
Cons 1948 gold__________ 4

Registered____________ 4
Alleg Vail gu 1942 g............4
Del Riv RR Bdge 1st_____ 4
Phila Balt & Wash 1st g--4
Un N J RR & C gen_____ 4

Pennsyl Co—gu 1st g-__ 4)i
Registered------------------ 4J4
Gu coll ctfs A 1937____ 3
Gu coll ctfs B 1941.........3 )<
Tr Co ctfs gu 1916 g-__ 3 14
Gu tr ctfs C 1942..............3);
Gu tr ctfs D 1944............. 3 )<
15-25-yr guar g 1931------- 4
Cl&Pitts ’42 reduced tO-3 Vi

Series C 1948----------- 3 14
Erie & Pitts gu ser B g-3 )£

Series C 1940 ................3)4
Or Rap & Ind 1st gu g--4 >6 
P Ft W & Chic 1st 1912--7
P Ft W & Chic 3d reg.........7
Tol W V & O 1st A.........4K

Series B 1933--------...4)$
PCC & St L gu A 1942-4)4 

Series B guar 1942—4)4
Series C guar 1942------4)4
Series D guar 1945------- 4
Series E guar 1949—3)4
Series F guar 1953---------4
Series G guar 1957______4

C St L & P 1st reg---------- 5
Pere Marquett

Refunding 1955__________4
Refund guar 1955________4
Chic & West Mich 1921---5
Flint & P M 1920 g..............6

1st consol 1939 g---------- 6
Port Huron Div 1st g---5

Philippine Ry—1st s f-------- 4
Pitts Shenan & L Erie 1st — 5 
Reading—Gen 1997 gold—4

Registered------------------ 4
Jersey Cent coll 1951 gold-4

Registered........................ 4
St Jos & Gr Isl—1st g-------- 4
St L & San Fr Ry gen 1931 g-6

General 1931 gold-------- 5
HR—Consol 1996 g---------- 4

Gen 15-20-yr 1927______5
Southwestern Div 1947.. 5 
Refunding 1951 gold—4 

KCFtS&M cons 1928 g-6 
Refunding 1936 gold—4
Registered—..................4

KC & M Ry & Bdge 1st--5
Ozark &CC 1st gu---------- 5

St Louis Southwest—1st g-4
2d inc bond ctfs gold-------4
Consol 1932 gold------------- 4

San Ant & Aran P—1st gu g 4 
Seaboard Air Line—1950 g-4

Do do stamped------------4
Adjustment 1949________ 5
Refunding 1959--------------- 4
Atl-Birming 1st 1933 g—4 
Carolina Cent 1st 1949 g--4
FlaC & Penin 1 g 1930____5

Consol 1943 g--------------- 5
Ga & Ala 1st cons 1945—5
Ga Car & No 1st gu g-------5
Seaboard & Roan 1st ’26--5 

So Pac Co—Ct Pac coll ’49 g-4
Registered--------------------- 4
Convertible 1929--------------4

Registered------------------ 4
Cen Pac 1st ref gu g-------- 4

Registered------------------ 4
Mtge guar gold-------- 314
Through St L 1st gu g--4 

G H & S A—M&PDiv 1st g 5 
Gila Vail G & N 1st gu g--5 
Hous E & W Tex 1st 1933-5 

1st guar redeemable- — 5 
Hous & Tex Cen 1st 1937- - 5
4 General 1921 gold-------- 4
Austin & N W 1st 1941--.5 
Morgan’s La & Tex 1st—7 

1st gold 1920 ..................6

January 
Low High

94ig 95

1021-102l2

98 99
9312 94 

108 HOlg 

'92’ 9334

98i2 98i2 
9934 10034 
985g 99l2 
69 70

107 107

9234 9234

92 9234

IOII4 102

102’ 10378 
9912100 
9634 97l2

103* l 637g

102 102
1011210112
103U10312

8734 8734 
98 98

IOH4 IOH4

IO6I4 10634 
IO684 10634

97 97
93lg 93l8

84l4 84l4

98 98l2

97l2 ’9734

11878119l4 
107l2 108i2 
88 88 
88'8 88l2

80 8134
117 118
80 80l2

9914 997s 
91 92
8034 8Hs 
79 8178
87 8734

8734 90 
8212 8414 
81 83
88 89

1065810658

9134 92i2

96l4 97

96l2 97

90l2 907s

104l8 104's

95I4 95I4 
107i2107l2

February 
Low High

95i4 96

89SS 89®S

98»8 99 
9312 9334 

107i2110 
1086s 1085s 
93i2 94

97l2 9712 
993410034 
9834 9914 
695S 70's

II5I2II6I2

March 
Low High

April I May June 
Low High Low High Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High Loro High

115 115 
991g 99®s

99l2 9912

943s 9478

12334 12334

9812 99 
93 935g

109 IIH4 
10734IO9I4 
93 9334

1063s 1063s 
9812 9812 
9958 100 
9834 9834 
6912 70's

9614 9614

9234 9234 9234 9234 
. 1111211H2 

9178 9238 
1031210312

9214 925s 
10312 104

101
108

101
108

100 100l8
973g 977s 
97l2 97l2 

10334104

10178 10178 
101 101 
103l210378

88 88

98 98l4
9114 9U4

10434 10434 
101 IOH4 
101 101 
1013410134

106 106i2

93l2 93l2

995g 9958

9934100 

845s 845s

9814 9834 

'9712 9812

119l2119l2 
1075s 10812 
88 88 
88 88l2

99I4IOO 987s 997s 9978 10018 997s IOOI4
115 115 
9934100 9914 100i8 99 995j 98’s 99 95'? 983s

94U 95 9212 9312 
9212 9212

84 84
92l2 93i2

81
925s 92 94'2

81 81»4 
92's 94'2

100l8 100i8 
10234 10234 
1235s 12358 
1263s 1263g

99 9978
9234 9314 

IIH4 IW4 
109 11134
93 9312

95 95
9938 997s 
9814 991g 
6912 70

II5I4 H5I4

1115s III34 
9112 92

993g 100 98 98

101 102 
110 110 
10212 10234 

9978 100 
973s 9734

102l210312

102 102 
IOII2IOH2 
103l8 104 
103 103

97l2 9734 
88 88I4

9734 98lg

105l2106l2

99 99

99’ 99

108 108

98 98l2

97" 97’i2

86 86I4
11914 1195s 
10712 10734

8034 8134
1175s 1175s
80 8O3s

9934100 
92'g 9212 
81 82 
8034 82 
865s 87l2

8734 8812 
79 807g
81 825s
8912 90

105i2 1 0534 
10618 10618 
92 923g

9534 96i4

965s 97

9034 91i2 
927s 927s 

107 107 
10434 1 0434

IO4I4 IO4I4 
110 110

1071210712

101 101

997s 997s 
9738 9734

103 103l2

103lg 10334

88i2 89l4 
8834 8834

97 9712

9H4 9U4

104 104

10578 10578

110i8110’s 

6034 6034

98l2 98i2

977s 98i2 
9734 98 
97 97

1193sll93s 
107l2107i2

88 88I4

795s 8OI4
II7I4II8
80 8OI4

997s 997s 
915s 9212 
8Hg 817s 
8112 817s 
86I4 87

8712 883s 
79 8OI4 
81l2 82l4 
89 89l2
9234 93l2

8734 88

79 797s
1171211712
7934 80

9934
9H2
8112
8H4
8612
87 
8712 
80 
8U2
88 
93l2

997s
921g
8212
8412
87 
873s 
875g 
813g 
82
88 
93l2

10634 IO7I4 — —

9134 92l4 91ig 92i8

9534 963s 951S 963g
96 96 .....................
961g 967s 95U 9614

91 9H4 9034 91

10634 107’"

110 110 110 110 
9514 9514 9518 9518

12338 1233g 
124 124l2 
124 124 

985S 9914 
9214 93 

11112 H3I4 
10912lll 
92 92

983g 99 
92 925s

IIOI4 1161- 
110 11612 
92 92ls

125is 125>8

97l2 98i2 
9134 92l2 

11334 117i2 
114 117 
91 92is

96i2 973s 
92 923g

1165s 118 
116 117
9078 9H4

9634 975s 
9U2 92l2 

11514 1175s 
116 117 
90 91

96'4 97'2 
9134 92 

115 116l2
114l2 11634l 
90’2 91 I

965g 9734 
92's ®2i2 

IW4 116 

897s 91»2

96 97
92 92*4

11134 11312 
1113sll4 
90 92

9534 96 
99U 997s 
9812 9834 
69 697s

96 9612

95i8 96 
99 9958
98U 9814 
69 6914

96 96i2
983s 993s

96l2 96i2 
973s 98i2

96 96

1151211512

6834 69i4 
68 68 
96 96

100 100 
11538 11538

68'2 69

11434 115

94 96

9118 911;
HI34IH84
9H4 9158

104 104 10334 10434

IOOI4 101 IOOI4 1003g

IIH2IIII2 
91 913s

111 111 
8912 91>4

IOOI4 IOOI4 100 100l2

997S 100 
97l2 9734

103U 1037s 
103 103 
997s 997s

9978 100 
97U 9734 
973S 973g 

103 1041g

9978 100 
97 973g
97 97

103l2 104 
102 102 
995s 995s

101l2 101l2
997s 997s 
967s 97U

102l2 103l2

100i8 100i8

102 10312
IOH2IOH2 
1033s 1035s 103 103lg 10278 103l2

99 99

1025s 103 
102 103

8834 8834 
9734 9734

9634 97I4 9634 9634

975s 98>4

96 9634 96'8 9634

9H4 9H4 
9H2 9U2

IO4I4 105 
100 100

106i2107

9714 97U

108 1 083s

97i2 97i2 
86 86 

H3I4H3I4 
9778 981?

9678 97i2

1183411834 
10712 10712

867s 88

785s 7914
H534 11634
79l2 80

9934 9934 
9H4 92 
8H4 8U2 
8134 8314 
863g 8634
87 8714
8612 8712 
7912 8H4 
81 8134
88 88

10218 1021g

105ig 1053g

97l"2 97"l2

11318 1131s 
9734 98>s

8712 8912

10712 10712

87 873g

7734 7834
115U 115U
79 795s

997s 997s 
905s 9H4 
81 83
8H4 817s 
8612 87

87* 8834 
801g 81 
81 8112

104 104 
107 107 
10638 106®s 
10512 10512l
105 105
91 9134 9OI4 913s

107 107 
10534 IO6I4

945S 96 9412 95

90i8 90’s 
104 104

10414 10434 
10434 10434

97 97
97 97

54 54

9634 9634

113 113
97U 9734 
963s 963g 
9678 973g

8712 87i2

105l2 105l2
85 85
8634 87l4

7734 79
115 11534
77l2 79l2
77i2 77i2

1O312 103i2
9934 997s
90l2 91
803g 81
803s 8H2
86I4 87i2
87l4 87i4
87 87i2
80l2 8134
79l2 81
87 88

90 9034
91 91 
943g 95

523s 523s

9612 97l2

96l2 9714

108 108
84l2 85 
83i2 867s

78lg 79

77 78’2

995s 9934 
90i2 9078 
80 80 
80l2 8H2 
86 86I4
87l4 87U 
87i4 877s 
78 79l2
78l2 797s

89l4 90

943s 95i8

95I4 963g 
9412 9412 
90U 9014

9534 9634 
9412 9412 
9034 913g 
90 9012

10512 10512

9434 96 
94i2 94>2 
905s 905s 
91 91

94 95l2

905s 9058 
905s 9058

104 104

9412 945g

102i8 102 i8

95l2 9512
10914 10914 
94 94

11134 11134

96 96i2
973g 98i2 
9714 9778 
68I4 69l2

95 
98 
97
6834 69'2

95 )... 
98'2I 98 
977s

95l2 96 95l2 95'2 
101 101'2

98'2 
97'? 97>2 
OS's 69 
68 68

975s 983s 
9634 9634 
6734 68!4 

94's 94 ig

113 113

1023g 1023g

Ill's Ill’s 
8934 90'4

IOOI4 100'4

IIH4 IIH4
90'4 91'4

104 104

100's 101's

9034 92'4

102's 102's

91*8
101

1013g 102

101 101
997s 997s 
96*2 97's

1013s 102lt
997s 9978 
955s 97's

1013s 102'4

963s 97 96'2 9634

102l2 10314 102 103 101 1O234

100 100

102l2 1033s IO2I4 10214 
1015s 102's

1023s 1027s

85'2 86

99'2 100

103 103 
102's 102’4

975s 975g

96 965s

97'2 98 
947s 955s

96 9634

95 95
87 87

118l211812 
104i2 1045s

8334 845s 
9934 9934 
7734 785s

99'2
8934

80"
86

86
773s
775s

99'2
90i2

8034
87

87”
78'2
79

106 106 
10434 105'4

94 9478

9414 95

90>2 90l2 
89 89

10914 109l2

96 9614

90's 90's

96 96's

1023s 1023s

955g 95’>s

59
98

104

595s
98

104

963s 97

96 96'2

87i’2 ’87'2

1045g 1045s 

83«4 8438

765s 78's
11334 11334
78 7834

99 99M
893g 897s 
80 80'2

81
8678

86's 86's 
85i2 86i2 
75 79
7634 79

105i2 105i2

88I4 887s

93l2 9434

9434 95l2

905s 9078

9312 93l2

Oregon & Cal 1st----------- 5     ....................... .. ........... . .... ............................................. - ----- ------ —,------- -----1101 101

IOH2IOH2

58'2 58i2 
56i2 56l2

963s 9714 
95 95
955s 96

873s 875s

1045s 10434
83 83
83iS 837s

75S4 7714
1127s113'4
77i2 783s

88 88i2

104 104
85i2 85’2 
8134 83i2 

100 100 
74U 76'4 

11134 11134 
76'4 77U

99 99's 99 99
895s 90 89 90
80 80 81'2 81'2
805s 81 80 8034
855g 8634 843s 86

857s 8634 85's 86'4
75'2 7634 74'2 76»g
79 78 77 79'2

1047s 104's.....................

8834 8934

9314 94'4

9434 95'4

907s 907s 
91 9H4

105 105

93l2 94 
105 105

89 96
9U2 91'2 
9078 93'2

90'2 9034 

1O434 105

103 103

93's 9434 
105 105

10714 10714
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124 RAILROAD AND MISCELLANEOUS BONDS

BONDS
Southern Pac Co—-\.0oncl.) —

So Pac Cal 1912..._______ 6
South Pac Coast 1st_____ 4
San Fran Terml 1st 1950-.4 
Tex & N O-—Sabine Div—6 
Sou Pac RR 1st ref 1955.-4 

Registered........................4
Southern—1st 1994 gold — 5

Registered--------------------- 5
Develop & gan Ser A-------4

Registered--------------------4
Mobile & Ohio coll tr g----- 4
Memphis Div 1st g-.4^-5
St Louis 1st gold-.........-.4
Alabama Cent 1st 1918-.-6
Atlan & Danv 2d 1948------4
ET Va Qa div 1930..............5

Cons 1st 1958 gold-------5

January ! February 
Law HighLow High

March 
Law High

10018 100%j

91 9134

947g 95*g

107% 108%

7834 79%

85% 86
108% 108%

886g 89

108 108 
1107g 1115s

E Tenn reorg lien gold----- 5;106 106
da Midland 1st 1946_____ 31.................
-Georgia Pac 1st 1922 g—6:1125s 1125s 
Knoxv & Oh 1st 1925 g---6115 115
Mob & Birm prior lien-------5

Mortgage gold 1945 -----4
Rich & Danv cons gold—6 

Deben 1927 stamped—5 
Rich & Mecklen 1st 1948- 4
Sou Caro & Qa 1st g-------- 5
Va-Mid Ser D 1921____ 4-5
^Series E 1926__________5

Gen 1936 ............ 5
Va&8 Wist guar 2003 -.5 
Va & S W 1st cons 1958--5 
Wash O & Wist 1924-...4
West No Caro 1914 g-------6

Terml Assa St Louis—lst-4 H
1st cons 1944 gold.........--5
Qen refund 1953 gold-------4
St L Merch Bdge & Term--5

Texas & Pacific—1st g.........5
2d Income 2000--------------- 5

Toledo & Ohio Cent—1st g--5
West Div 1st 1935..............5
General 1935 gold------------ 5
Kan & Mich gu gold-------- 4

2d 20-year 1927------------5
Tol Peoria & West—1st g--4 
Tol St L & W—Prior lien- .3

50-year 1950 gold------------4
Coll tr 1917 ser A................4

Toronto Ham & Buff 1st----- 4
Ulster & Del—1st con g----- 5

1st refunding 1952 g-------4
Union Pac—RR & I g 1947-4

Registered--------------------- 4
20-yr conv 1927--------------4

Registered------------------ 4
1st & refunding 2008..........4
Oregon RR & Nav con g--4
Oregon Sh Line 1st g------- 6

1st cons 1946 gold---------5
Quar ref 1929 gold---------4

Vandalia—Cons 1957 Ser B-4
Consol ser B 1957------------4

Vera Cruz & Pac 1st 1934-4
Wabash—1st 1939 gold----- 5

2d 1939 gold........... .............5
Debenture Ser B 1939------6
1st lien equip 1921 gold — 5 
1st & refund 1956 gold---4 

Cent Tr ctfs of deposit—
do stamped-......... ........

Equit Tr ctfs of deposit--
do stamped---------------

Det & Chic Ext 1941 g----- 5
Des Moines Div 1939-------4
Omaha Div 1941 gold—3 ¥2
Tol & Chic Div lstg----- Hi

Wab-Pitts Term—1st g----- 4
Cent & Old Colony Tr Co ctfs
Columbia Tr Co ctfs-------
Col Tr ctfs for Cent Tr ctfs
2d gold 1954........... ............4

Trust Co ctfs deposit-.
Washington Terml 1945------4
West Maryland—1st gold--4 
West N Y & Pa—1st 1937 g-5

Qeneral 1943 gold------------4
Wheel & L E—1st 1926 g—5

Wheel Div 1st 1928.............. -5
1st cons 1949 gold---------- 4

Winston-Salem S B—1st—4 
Wisconsin Cent—1st gen—4 

Sun & Dul div & term lst-4
* STREET RAILWAY. 

Brooklyn Rap Tr—1945 g--5
1st refund conv 2002 g—4 
Brooklyn City 1st cons—5 
B Queens Co & Sub guar..5 
B Queens Co & Slst 1941-5 
Brooklyn-Un El 1st g-.4-5

Stamped guar------------4-5
Kings Co El 1st 1949------- 4
Kings Co El stamped gu--4 
Nassau Elec guar gold----- 4

Conn Ry & Ltg—1st g—4^
Stamped guar------------- 4^

Det Unit—1st cons'32 g--4>6
Ft Smith Lt & Trac 1st-------5
Qrand Rapids Ry 1st---------- 5
Havana Electric—Cons g—5 
Interboro-Metrop—Coll-. 4 >2

Registered------------------4
Interboro R T 1952 Ser A—6
Internat Trac—Coll 1949-----4
Manhattan Ry—Cons gold--4

Stamped tax exempt------ 4
Metropolitan Street—1997 g.5

Trust Co ctfs of deposit-.
Refunding 2002 gold-------4

Trust Co ctfs deposit-----
Trust Co ctfs dep stamped

Refunding 1942---------------4
Adjustment income-------- 5
Bway & 7th Ave 1st g----- 5

Registered------------------ 5
Coium & 9th Ave 1st gu g-5 
Lex Av & Pa Fy 1st gu g--5

108 108

96% 97%

94% 96

109% 110%

108% 109%

92% 92% 
98% 99% 
935s 935g 
87% 87% 
6778 69»8

1003g 101
9978 100

101121035s

97 97%
953s 96 

1131811334 
111 112 

9378 95

97 97

104% 107% 
96 98%

55% 5858

106 107

68% 6834 
7234 7234

42%
41%

91 92

95 953s

91 91%
10034 10034

9434 9538

108 1 083s 107'% 1081s

7834 793s

86% 87%
10914lll

8834 90

82% 82%
108% 108% 
11O3411H2

104% 104%

108% 108%

97 97%

103%103%

112% 112% 
9534 96

1101sll012

103 104
92 92
98% 99 
93% 94% 

65% 68%

89% 90% 
10578 106

10014 1 007s 
10018 10014 
10134 102% 
1011210112 

973g 9778 
9534 96% 

1133s 11334 
111 llli4

9334 9558

107
98

10734
9834

99% 99% 
5534 5758!

37% 40 
3734 39%

23g

875g 88ls I 88 88I4
10734 10734

88% 88%
105 105

84 853S

92% 93 
915s 9214

103 103
8378 86%

10H2 102

1013s 103 
10112 102 
83% 84 
84% 85 
78 81

101 lOlTg 

’79" ’7934

99 99
80% 84% 
82% 82% 

10318 105

96% 97 
9634 97% 

10134 102 
97 104

57% 6234 
5758 62 
80 815s
5414 59l2 

103 10334
102 102 
10U210112 
102 102%

8458 85l8

9234 9338 
92% 92%

10334 10334
853s 857S

10134 102

IO2I4 103%

851s 85% 
86 86 
80 80

10178 1017s

9934 9934 
82% 83% 
83i8 83% 

104% 1047g

97% 98 
9712 98% 
99% 101 

100 102

60% 62 
58% 61 
80% 81% 
543g 577s 

10334 104

10258 10258

1912—Continued.

April 
Low High

903g 907g

May I June July 
Law High Low High Low High

90% 907s 90% 90% 90% 90>4

August j September j OcZofier 1 November 
Low High. Low High Low High Low High

December 
Low High

88% 90%
91% 91% 
89% 89% 89% 89% 875g 877g

79% 79% 
79 79
87 87%

89% 90%

10734 108% 
1107g 111% 
10534 106

11278 1127s 
114 114

1045s 10434 
104 104

103U 104

IO8I4 IO8I4

97% 9734 
90 90

IO3I4 103% 
105 105 

9434 95%

109121103s
50 50

10918 109%

103%103%
9134 9134 
9834 9878 
94% 94% 
86 86 
63 65%

8934 8934

1003s 101
99% 1001s

102 1035s

9678 9734 
9514 9578 

1123411312 
IIOI4HH4 
94% 95% 
9658 965s

107 107% 
98%100

100 100 
563s 59l2

55% 55% 

106% 106%

70% 70% 
80 83%
38% 39 
3734 3934 
38% 39%

1 2 
I7g 2%

97% 97% 
875g 88% 

108 10834
87% 88 

1047g 1047g

84% 85% 
92% 93 
9278 93% 
92% 92%

104 106%
85% 8838

102 102

102 1025s

85% 85% 
85% 85% 
80 80%

10134 10134
7858 7958 
93 95

100% 100% 
9938 9934 
827S 8378 
83% 83% 

104% 10434

96% 98 
97 98%

100 102 
101 10358
58% 58% 
62 62% 
59% 61 
8034 8138 
5434 5734 

103% 104%

103 103%
10234 103

947g 95%

107% 107%

78% 7934

9478 95% 
95 95

107 1 0758 
107 107 
7838 787s

9434 95 94% 95

87 873g

8834 90%

87 8738
109 109
89 8#

107% 10734 107% 107%

935g 94% 
93% 93% 

106 1071

78 785s 78% 78%

93% 94

10534 106%

78 79_

93% 937g 93*8 94%

8634 87 85 85 85% 86*4 85 87

89 8934 89% 8934 88% 8934 88 89
105% 105%

108 108 
111 11134

10778 10778 
111% 11134 110% 111

114 114

104% 10434 
1043410434

10234103%

97% 97%

112% 112% 
94 95%

108% 110
50 50

1085g 1085g

91*4 92 
98% 98% 
94% 94% 
86% 86% 
62% 65

8978 897g 
106 106

101 102% 
100 100% 
10234 104

96 97%
95 957g

1125311234 
110% 111 
93% 9478

97% 97%

107 10778
98% 99%

100 100
99 99
59 6538
61% 6478 
6234 6234 
59% 61% 
58 6334

37 39%
37% 3934 
37 39%

2 2 
2% 3

87 8778

87% 87% 
104 104%

8458 85% 
9134 9134 
9258 93% 
91% 9134

104 104%
8634 88%

10178 102%

10138 102% 
102% 102% 
85 8534
85 85
7938 7934 

10134 10134

"78% 79% 
93 93

8238 8338

104 10478

96% 96% 
97 9758

99% 100

—See N Y 
—See N Y 
103% 104

102 10334

64% 64% 
1123411234

114 114

104% 104%

110 110 
105% 105% 
64% 64% 

111 111

110 110%

64 64

104% 104% 103% 104 103% 103%

10234 103% 10234 10234

105% 106*4 
104 104 
78% 79%

1055g 106%

77% 78%

93 93%

105% 106%

76% 78%

85 85*4 85% 857g
107% 107%! 108 108
87% 87% 87% 88

85% 86
107% 108%
87% 88

106% 106% 
109% 110 109% 1097g 109% 109%

63% 63% 
1097g 1097g

105% 105%
77% 77%

73 73
102% 102%' 102% 103

108% 108% 

97' 9Y"

103 103

112 112 
94 9458

108% 109
50 50

108% 108% 
10734 10734

9134 93 
98% 9834 
9458 9478

63%
73%

105®4 10534
107% 107% 107% 107%

9634 9634 96% 9634 96 96
93% 93%

111% 111% 
94% 94%

107 108%

10734 16784

110% 11034
95 95

107% 107% 
108 109

108% 108% 

10334 103*4

111 111 
96 96

108 109

108% 108%

95 96
106% 106% 
106% 108% 
497g 50 

107% 108%

98% 9878 
94% 94%

99 99%

85% 85% 
61 61% 
68 68

99 99%

84% 85% 
60% 62% 
68 68%

102% 102% 
103% 103%

106% 106%

103% 103%
91% 91% 
97% 99

95 95

103% 103%

95 95%

102 102

108% 108% 
109 109 
95 96

94% 95%

106% 108% 

105% 106

107 107%
51 51

106 107

106 107% 

106" 106%

91% 91% 
98% 987g

103 103% 

98% 98%

105 105% 
86% 86% 85% 86 

10034 10178 100 10034 
101 101 99% 99%
1O158 1025g 101% 102%

96 97
95% 9534 

112% 11234 
110%11058 
93 94%

96% 97 
9434 95% 

112 11234
110% 110% 
93% 94

100% 100%
997g 997g

100% 102

987g 100% 
9934 9934 

101% 10334

96% 97% 
93% 947g 

112% 112% 
110% 110% 
93 94%

96 97
91% 94 

112% 113% 
110 110% 
92 93

84% 84 84% ____ -.-Z
61 60% 62 58% 60

70 70 68 68
89% 89 89 89 89

105 104 104% 104 104

91% 91% 
98 98%
90 93
84 84
53*4 58 
68 69
89 89

103% 103%

987g 9»% 
98% 98% 

101% 104% 
101% 101% 
95% 96 
925g 93 

111 112% 
108% 110 

9134 93

99% 100% 
99% 99% 

101% 104 
102% 102% 
95% 95%
92% 93%
111%111% 
108% 109 
92 92%

99% 100 
987g 987g 

101% 103%

98% 99% 

95 102%

106% 107%
99% 100

100 100

’64% 71%
6438 7038 
63 66%
66 6958
62% 69% 

106% 106%

7134 7134

35 38
3434 38

1%
2%

2%

8634 8738 
10734 10734

104% 105%

8458 8458

91% 93% 
91 91%

104% 104%
86% 9058

102% 102%

10134 102% 
1023s 102% 
85 8534
85 85%
78 80

i6l34 io’l34 
78% 7858

8134 83%

104 10478

97 97%
96% 97%

99 99
64 64

Railways 
Railways 

10378 10378

94 94
9134 9134 

10434 10734 
9938 100 
90 90
98% 98%
66% 72%
67 71
65 6934
70 70
64% 695s 64% 693g

106 10734 
100 100%

106% 107 
99% 100%

67 70%

92% 92%

105 107 
99 100

98% 98% 
68% 70% 
67 67
65% 66

65 67
107 107

34 35%
32 36%
31% 33%

134 134
23S 23s

86% 87

82% 84 
92 92
91% 93 
9034 91

105% 1055s
8834 913s

102 102%

10134 102 
10134 102%

84% 85% 
78 79

10178 10178 
101% 10134 
76 78%

81% 82%

104% 10478

96% 9678 
97 97%

99% 99%

Q4 04.
105 107%
99 99%

95% 96% 
927g 93% 

111 111% 
108% 109 
91% 92 
94 95%
94% 94%

105% 106% 
99 99%

95*s 96% 
91% 93% 

111% 111% 
108% 109% 
90*4 94% 
94 94

104% 105*4 
98 98%

7134 7134 
80% 80% 
31 32
3134 3334 
31% 33% 
31% 32

80 80 
71% 71%

66% 68% 
637g 66% 
63% 63% 
65% 65% 
63% 65% 

107 107%

99 99%
65 69%

99% 99% 
63 66%

70 70 70 70

64 64
62 66 59% 63%

86% 867g 
107 107%

104% 104%

105% 105%
91% 9434

102 102%
9834 98%

102 102% 
102 102%

86
78%

10134 102% 
75 76%

987g 987« 
82% 83%

104% 105

96 9634
96% 97%

61% 61%

31ie 34 
317g 34 
32 32

30% 30% 
30 34%
30 34
29% 33

86 86%
106% 107
86% 86%

2 2%

85% 86%

86% 86% 
101% 103%

30% 35 
33% 35% 
30 34
2% 3
2% 3%

100 100
85% 86

106 107
86 86%

101% 101%

31%
30
30%

2%

69
80
30
29%
28
29

82% 84

92%
91

83% 83% 
91% 91% 
91 92
90% 90%

83% 84% 
90% 90% 
91% 92% 
90% 91

2% 27g

85 85%

82% 82% 
90% 90% 
91% 92% 
90 90%

2 2*g

82*4 85%
106 106*g

99 100 
80% 82%

89% 91% 
89 90

91% 93% 
102% 102%

103% 105%
89% 92%

101 101

103% 104%
89% 92%

102 102

103 103%
90 927g

102 102%

102% 103%
87% 927g

102 102

101% 102% 
102 102%

86 86 
77% 79

101% 101% 
76 771

987g 99 % 
81% 82%

104 1045g
78 78
95 96%
95% 96%

101% 102 
101% 102 
86% 87 
85% 85% 
79 79

101% 101% 
75% 77%

100 100
99 99
807g 82

103% 104*4

94% 95% 
95 95%

101% 1017g 
101%102

101 101% 
101 101

86 86%
79 79

85% 85% 
79 79%

98«a 98%
100% 101% 
101 101 
83% 84% 
83% 83% 
79 79%

75% 77

9 6 99
80% 82

103% 104%

94% 94% 
94% 95%

103 103%

74 76% 73% 75*4

98 98
80% 81%

103% 104

93% 93% 
93% 94%

103 103%

77 807g

102*4103%

03% 94 
93% 93%

103 103%103% 103% 103% 103%
101 101
102 102 101% 103 101% 101% 101% 102%102% 102% 102% 102%

102 103% 102 102
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1912—Continued.

BONDS
Metropolitan St—(ConcZ.)

3d Av 1st gu 2000 gold__ 4
Registered------------------ 4
Cent Tr Co ctfs deposit— 
Cent Tr Co ctfs stamped— 
1st gold 1937---..............5

Met WSEI (Chic) 1st......... -4
Milw Elec Ry & Lt ref-__ 4 b
Minn St Ry 1st cons---------- 5
New Orleans Ry & Light--4 b
N Y Railways refunding___ 4

Adjustment income-------- 5
Portland Ry—1st 1930------- 5
Portland Ry & Lt—conv '42-5
St Paul C Cable 1937.............. 5
Third Ave 1st ref 1960---------4

Adjust income 1960---------5
Tri-City Ry & Light—1st—6 
Underground of Lon 1938-4b

Income 1948__________ --6
United Rys Inv—Pitts issue 6
United Rys St Louis 1st----- 4

St L Transit gu--------------- 6
United RRs San Francisco--4
Virginia Ry & Pow 1st-------5

GAS AND ELECTRIC. 
Brooklyn Union Gas—1st--5
Buffalo Gas—1st gold---------6
Detroit City Gas—1923 g—5 
Detroit Edison—1st 1933—6 
Equit Gas Lt of N Y—1932--6 
Gas & El of Bergen Co 1949-5 
Hudson Co Gas—1st 1949—5 
Kansas City (Mo) Gas—lst-5 
Kings Co El L&P—1st ’37 g 5

Purchase money 1997------- 6
Conv deben 1922------------- 6
Ed El Ill Bklyn 1st 1939 -4

Laclede Gas—1st 1919 g----- 5
Refund & ext 1st 1934 g--5 

Milwaukee Gas Lt—1st ’27.4 
Newark Cons Gas—Cons—5 
N Y Gas Elec Lt Ht & Pow- -5 

Purch money coll trust g--4 
Ed El III 1st cons 1995 g--5

N Y & Queens El Lt & P----- 6
Pacific Gas & Electric—

Calif Gas & El Corp—1937-6 
Pacific Pow & L 1st 1930—5 
Pat & PassaicG & E1949-.-5 
People’s Gas Lt & Coke—1st 6

Refunding 1947 gold------- 6
Chic G L & Coke 1st-..........5
Consumers Gas 1st---------- 5
Ind Nat Gas & Oil 1936--5
Mutual Fuel Gas 1st_____ 6

Phila Co (Pitts)—Conv ’19—5 
Convertible deben 1922 — 5 

Standard Gas & Elec conv'26 6 
Syracuse Lt & Pow 1954—6 
Union Elec L & P—Ref '33--6

1st 1932 gold---------- ------- 5
Westchester Ltg—1960- — 6 

MISCELLANEOUS. 
Adams Express—coll trust--4 
Armour & Co—1st real est 4 H 
Bklyn Ferry Co—5s ctfs dep— 
Bush Terminal—1st 1952—4

Consol 1955-------------------6
Bldgs tax ex 1960----------- 5

Chino Copper—conv 1921—6 
Inspiration Cons Copper lst-6
Internat Merc Marine.__ 4 b
Internat Navigation—1st—5 
Morris & Co--1st 1939—ite 
Mortgage Bond—Ser 3 1932.5 
New York Dock—50-year—4
Niagara Falls Power----------6
On Power Niag F 1st 1943- —5 
Ontario Transmission 1st—6
Public Service Corp NJ-------5
Ray Cons Copp—conv 1921-6 
Washington Water Power--6 

TELEGRAPH.
Amer Telep & Teleg coll tr--4

Convertible 1936 gold----- 4
Commercial Cable—1st-------4

Registered---------------------4
Keystone Teleph 1st 1935--5 
Metrop Telep & Teleg—1918.5 
Michigan State Telep—lst—5 
N Y Telephone—1st 1939-4b 
Pacific Telep & Teleg—1st- .5 
South Bell T & T—1st 1941- - 5 
West Union Teleg—1938—5 

Fund & real est 1950 g--4b
Conv 1936 Series A---------- 4
Northwestern Tel 1934-4 M 

MFG. AND INDUSTRIAL. 
Allis-Chalmers—1st 1936--5

Trust Co ctfs deposit--------
Ctfs of deposit stamped-----

Amer Agric Chem—1st ’28--6 
Amer Cotton Oil—Deben-4 b

Debenture 1931--------------- 5
Amer Hide & Leather—lst-6 
Amer Ice Securities—Deb—6
Amer Smelt Secur—Deb----- 6
Amer Spirits Mfg—1st-------6
American Thread—1st-------4
Amer Tobacco—40-year----- 6

Registered--------------------- 6
Trust Co ctfs deposit...........
Gold 1951.......................... -.4

Registered------------------ 4
Trust Co ctfs deposit--------

Amer Writing Paper—1st--5 
Baldwin Locom Works—1st 5
Bethlehem Steel—1926------ 6

1st & ref Series A 1942 ----- 5
Central Leather—20-year—6 
Consol Tobacco—50-year—4

Registered---------------------4
Trust Co ctfs deposit--------

Corn Products Refg—s f—6 
1st 25-year sink fund 1934.6 

Cuban-Amer Sugar—10-yr--6 
Distillers Securities—conv.-6 
E I du Pont Powder-------- 4 b

January | February March 
Low High'.Low High'.Low High

April 
Low High

May
Low High

June July August
Low High Low High Low High

S eplembcr 
Low High

October Hovenber 
Low High'Low High

December 
Low High

80 80 
80% 80% 
78% 81% 
76% 81% 

1093s 110%
7638 78*8

109 IIOI4
85% 85I4

79 80
76% 79% 

IO9I4 109%

76 76%
74 767g

IO9I4 10934

73 73
7214 75

108 109%
74% 75

84% 85 85 88%

99 99

8514 87% 
80% 813g

53% 58

86 86
7978 81

5134 55%

95% 95% 
10112 102 
86% 87% 

78% 80 
515g 54% 
98 99%

7734 79%
51% 55%

74 74

7412 74l2 
72l2 72l2 

108 1085s
7434 76 

10734 10734
74 74

10734 10734 107 1 07*4

102 102
87k 87U 
78U 79ig 
5478 5934

7778 787g 
55ig 5814

7634 78lg 
55ig 5678 

10034 10034

105% 105%
847s 86 
7578 80% 
98 98
95 96%
74% 82% 
84% 85% 
77% 7714 
85 85

106 106
85 857g
75% 78 
9734 98 
96 96%

84% 85%

84% 857g 
735g 765g 
97Bg 98 
94% 96% 
75 86

78* 80 ”

83 8434
72 74%
977g 99 
9512 9534 
85% 90 
86% 86% 
78% 79

8134 83I4 
70 73»g
98U 99 
95% 95% 
88 89
8334 84 
76% 76%

70
97%

C7I4 6934 
9634 97%

66 6714 66% 6834 
96% 96%

66*4 681g

817g 83 
72 743g
98 983g

867g 88

767g 77” 
8434 85 
6612 6714 
96 97I4

105 106
823g 827g 
7034 74i2 
98 99
95 96
85l2 87 
84l2 85 
77i2 77l2 
84 84
66 66l2
96l2 97

106 106
8134 8234 
71U 7214 
98l2 99 
95l2 95l2 
86 88

105 105 
81 82

7U2
987g
95l2

86l2 88*4

106% IO7I4 107% 107%
60 60 I 60% 60%

101 101 100% 1005g 
1013s 10134 10134 102 
106 106 ..................

107% 10734 1 073g 1077g 
..............I 61 63

lOOlg 101 .....................
101% 102% 101% 10134

..............!10634107

107% 107% 
61% 61%

10U2 102

1073g 10734 107 107l2
6134 62

1003g 101 
10U210112 
10534 10534

6U2 6U? 

ioh2162’

83 84
64l2 6534 
96i2 961?

106 107
64l2 655g

100l2 IOH4 
1015s IOI84 
106i2 106l2

104% 104% 
99% 9934

115% 116

105 105

105% 105% 
II6I4 117

1021210278 1021210278 
101 101% 101 IOH4
8978 90 90 90

1025g 104
88I4 89

112% 112%

10334104U
S8I4 8834

113% 113% 
. 102 102

94 95% 95 95%

105% 105% 105 105 105 105 105 105'g

105 105 
116%117 11634117 116 117

10412 10412 
11634 117

10414 104i4 
11534 11534

84 84
64*4 66 
96 96

IO6I4 1061?
65 655g

100 101 
10U2 10134

103 103 
105 105 
98l2 9812 

115 115*4

9412 94l2
10134 102ig
86 86
7612 777g
54 56I4

1007g 1007g
96 96

80*8 82 ig
70*8 745s
9734 98
947g 95
.85 881
82l2 82i2
76 76
83 84
64i2 66I4

10534 IO6I4 
54 65

100i2 10134 
106i2 106l2

104)g 10434

101*4 102

76la 775g 
5334 55’g

105 305
8OI4 8U2 
725g - 74*8 
97i2 97*4 
95i2 9512 
85 87i2:

83 83
66 69
95*4 95*4 

106 106*8

76 78
62 67%

100*4 101
96 96

79% 81*4 
72% 75*» 
97% 98 
94 94*g
87% 91% 
82% 82*4 
74 74

67 70"
94% 95 

105*4 106%

100 100 
1007g 303*8

100 100 
101% 101*8

1O3J-3O4 103% 103*8

102 103 102 102%
101 1015g 10118 10H2

10334 10414
88% 8834

113igll3ig
102% 102%

95 96

IO6I4 IO6I4 
103% 104 
88I4 89%

102% 102% 
10034 1013g 

905g 905g

103% 1035g 
883g 89%

96 96% 96 96%
93% 95

117 117
1023s 102% 
103 103%

117% 117% 
102 IO2I4 1017g 102% 

10358 104%

II6I4 H6I4 
102 102 
103% 103%

10134 102 
102781031s 
102 102

lOOSg 1006s
107 109

97% 98%

10514 105% 1051-4 10534

93 93
101 IOH4

86 86
97 97

105 105%

86 88 
915s 92

91% 92 
98 99

116 126

6634 6734 
80 80

84% 85%

9234 93I4

90 91
10834112

82 82

loo 101 
1001s 1005g 
987s 1001s

101 103%
9714 9912

1045g 104%

52 57

10134 102% 
98 98%
95 95%
9918 100 
72% 76

102% 104 
101 101 

925g 93I4 
1187g 121% 
1187gl213g 
1187812112 
9178 957g 
92l4 9514 
917g 96 
88I4 895g 

103% 103% 
93% 95I4

9134 96 
9134 95-% 
943g 94% 
94 94

94 95
96% 97%
74% 78%
85 85l4

877g 88% 
9178 92%

91 9H8
98 98%

67 67%
7934 80

84 86%

92% 927g

1027g 1027g

907g 9 U8 
10934 113%

82 82
103 103 
IOOI4 IOOI4 
IOOI4 1007g 

9934100

103 103%
99% 10012

105 105

53% 59

102% 10234
97% 98% 
947g 95% 
99 997s
75 79

IO3I4 10334 
101 101 

9234 9284 
I2OI4 1213g 
I2OI4 121% 
1203s 1213g 
95 9534
95 95%
951s 95% 
887g 8914 

104 104 
9378 9512

93% 95% 
95% 95%

95% 95% 
9534 96% 
95 96%
97 9714
715g 77 
84% 90

87 88
9134 92%

8914 89%

120% 125

66% 705g 
80 82%

85% 85%

9234 94I4

103 103

9034 91%
113% 116%
82% 82%

100 101 
lOOlg lOOSg 
100 100l2

102% 103 
99 100

593g 6714

10218 1028s
98 98%
94% 95 
9914 9934 
77% 79 

103% 104% 
100l2 100l2 

1203s 12’l’

120% 1205g 
95M 955g

’9M4 9558 
88I4 89%

93l2 94

9358 9512
9512 95l2

951g 951g 
9614 9612
96 963g
97 97 
7334 7534 
88I4 9212

10112 102 
10034 102 

905g 905g

102 103
101l2102
90>8 90ig

10234 102l2 
102 102

IO2I4 102i2 
101 10U2
90*8 90l2

1047g 105 
115 115*4
123 124 
88 88 

IO2I4 10212 
101 10114 
90 903g

114 114 
124 324 
88I4 88I4 

101*4 302*8 
101 10U2
90*8 90*8

104 164 
113 113 
J22% 122%

KU%l<r2% 
100% 101% 
90 90

103 10312 
8812 89

103 1035s 
88l2 89

10314 1031? 
88i2 89

1027g 1033, 
87 88l2

102*8 103 
86I4 877,

101’g 30232 
86*4 88

101% 102*8 
84.% 87

955g 96 9514 9578

10158 102 
1033s 10338 
1011210112

95lg 96 
93i2 95 

1025g 1025g 
117 117 
1015s 102 ,1018s 101*4 
102l2 103i2 1027g 1027, 
103 103

IOU4 IOU4

9414 95l2 
93 95

9414 953g 
93l2 95

947g 06%
99% 99% 

94% 95%

117 117 
10034 10U? 
IO214 103

117 117 llfil* 136*8 
101 10U4 lOUg IOI*,
10212 102*4 
103U 10314

116%116’g
100*4 101% 
102 102%

96% 96%
101 101 
1043g 105%

86% 88
9134 9214

100 101 
85l2 85l2

100i2 100i2 lOOU 100l2 100*8 101

106 300
97*4 98 

100% 100%
87% 9734 

100% 300%

105 105l2

86 86lS 
9U2 92

105 105

82l2 83l2 
9134 92

90% 9034 
97 97%

12334 13034

63 7012
79 8212

84 85
10012 10012

933g 9412 
116 118

906g 9Hg 
11412 1161g

lOOlg IOOI4 
100 10012 
100 1003g

102
98

10212

621g 67

102 1023g
98 983g
94l2 9434 
99l2 997g 
77l2 80 

IO4I4 IO5I4 
IOOI4 101 
93l2 93l2 

1203g 1208g

8834 8834 . ....................
97 9734 97 977g

64 6578
7812 791g 
897g 897g

130 150 
1041210512 

6414 6512 
78 79l2
89l2 89l2

1017g 1017g

97 97

105 105*4
100l2 100i2 
105 1051?

86 86 
9U2 917g

89lg 90 
97*8 973g

130 140l2 
105l2 107ig 
64i2 65i2 
78i2 7914 
895s 897g

82 82

85l2 8512 
90i2 9134

90l2 905g 
97 97

105 1053g

84 85
90l4 91 
16 16 
90'g 90’s

10412 105’g 104% 304%

83 84
90% 91%

81 85
90'% 91%

97 97
102 102 
104% 3 O4 %

83 83*4
90% 91%

90 90
97 97

89 89’g

140 1801s 
1061? IO8I4 
64l2 66'2 
79 797g
8934 89*4

160 180 
10612 1081? 
66 67>4
79l8 7912

165 195i2 
1073, 110l2 
65U 667, 
7734 79%

96% ®6%
96% 97%

1 ot1 nnn 
107% 110% 106 1 09%
66% 66% 64% 66% 
78% 79% 78% 79%

165 385

82 82 81 81
100 100 
80 83 76 76

102% 302%

9312 943g
112 117 
104 104

905s 91
11334 1153s

9212 93 
9312 941g 

112 130

92i2 92i2 
93i2 937g 

124l2 125
93 935?

124 128

92l2 94*4 
9234 93ig 

124l2 130
92 93

123 130

9012 90*4 
1136s 11412

90l4 905g 
114 II5I4

90>4 90l2 
11334 114l2

89 90U
112l2 114

89% 89% 
112% 114%

89 89*s
H1%J1234

05% 85%

99% 09% 
80 86 

302% 102%
04 94
92 92
92 92%

118 122%
102 302

88% 89%
109%lll% 
82% 82%

1023410234 
IOOI4 10034 
99 10012 

100 IOOI4

102 10268 
98l8 9834

10234 10234 
lOOlg 10012 
99 993g
997g IOOI4

IOU4 10158 
98lg 98l2

10234 10234
997g lOOlg 
99ls 99i2 

100 100’s

100 1001,
987g 100i8

100i2 IOII4

101U IO2I4 
97l2 98lg

ioi ion2 
97l2 98i4

102 10214

98 98*4
99l2 1005g 
99l2 100 

100i2 IOH41 
97 98

1(H) 100%
9734 98% 
99% 99*4 
98% 99*4 

100% 101%
96 97

101% 101% 
100 100% 
87*s 98 
99% 99% 
98% 987g 

100% 101% 
95 96

101% 101%
99 100 
96% 97*4 
09 99%
98% '99 

100% 101 
94% 95%

95 95 96% 96%

61 64 60% 62%
58 63% 59% 62

60*4 62 
58i2 62

120i2 1 205g
9514 956g 
9538 953g 
95i2 95i2 
8834 8934

10U2 1021g
98 9814
9434 95 
98ig 100 
7934 82 

10438 105 
100i2 100l2 
93l2 9334 

I2OI4 120l2 
12018 12012 
I2OI4 120i2 

9514 95l2

9514 MU 
89l4 90

10134 102
981S 9814 
9412 95 

100 10034 
79l2 8OI4 

104l2105 
100 IOOI4 
94 95

12018 120l2

12OI4 I2OI4
9514 9534 
953s 9538

935s 102 977g 99

89*4 90l4
104 104
96l4 977g

101i2 102 
97l2 98l2

60 6414
68 58

10U210134 
97i2 98

951g 9614 
9514 95i2

9512 9614 
95I4 95k

951S 957g 
95U 95l2

97 97
9512 961? 
96 97
735g 751g 
8ffl4 92

9512 963g 
95 96
9634 967g
74 751?
89 93

967g 96"g 
947g 9638 
96 9612
7438 753g 
89 8934

100 IOO84
79 7934

104*8 105 
100 100 
94 94

12014 121

100i2 101
78 79

104*4 1057g
99l2 99i2

605g 61 
57l2 6OI4 
57i2 59 

1007g 101*8 
9634 9714 
93 94

100 10012 
77*4 79 

105 106 
100 100

95l2 97lg

90 91l4
IO384 103*4
96i2 97

95l2 96 
9534 97

95 96
96l2 96i2 
7334 75ig 
88 89ig

119l2120l4 120 120

60*4 61 
58% 63 
58 58*4

101 101% 
9634 97 
92% 94 

100% 101% 
75 7734

104% 1057g 
100 100 
93% 93% 

120 120% 
120% 120%

62 65
60 63%

101% 102
96% 97% 
92% 93 

100 101 
73 73

104% 105

93% 03%
119% 120 
120 120

9634 9714
119l2120i4 
95l2 9714 95% 96 9534 96%

£7 61
56 60%

101 101%
96% 97 
93 94*4

100 1 00*4 
73 74

102 1 04% 
99% 09% 
93% 93% 

119% 119*4

95*4 96

90i2 913g 

9614 97’i8

947g 957g 
97 97

96ig 96>4 
9514 9514

73*8 76*4 
86 88

90i2 9H4
103*4 103
96i4 97

90 903,

96 963,

89% 90 88 89

95 9534
96 96

95% 957g 
957g 957g

9534 96% 
87 87%

95%
96

94% 96 
85 87
9334 95% 
95% 96

96U 97 
95 9514

87l4 94U

96% 96*4 
9434 95 
97 97
70% 74% 
89% 91%

96% 9634 
94 94*4
9634 96% 
7034 727g 
88% 897g

9534 96% 
94 94

71
89%
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126 RAILROAD AND MISCELLANEOUS BONDS

1912—Concluded.

BONDS January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July
Low High

A ug use Seplem her 
Low High Low High

October j November 
Low High Low High

December 
Low High

General Electric—1942 ...314 
10-year debenture 1917—5 
Debentures 1952..........— 5

General Motors—1st 1915--6 
Illinois Steel—deb 1940-.4^

Debenture 1913...........-___5
Indiana Steel—1st 1952. ...5 
International Paper—1st—6

Consol conv sinking fund-5
Internat Steam Pump—1929 6 
Lackawanna Steel—1st con-5

1st cons 1950 Series A----- 5
5-year conv 1915--------------5

Liggett & Myers 1944........... 7
Registered........................... 7
1951-.-.......................... 5

Mexican Petrol—conv 1921.6
Nat Enam & Stamp—1st__ 5
Nat Starch deben 1930------- 5
National Tube—1st 1952—5
N V Air Brake—Conv_____ 6
P Lorillard 1944..................... 7

1951.........................................5
Railway Steel Spring—1st--5 
Republic Iron & Steel—1st.-5

10-30-year sink fund 1940-5
Standard Milling—1st........... 5
The Texas Co—con vl931—6 
Union Bag & Paper—1st—5

Stamped.................... 5
U S Leather—debenture-—6 
U S Realty & Imp—deben--5
U 8 Reduc & Refining-------- 6
U S Rubber—coll tr 1918---6 
U S Steel—s f 10-60-year—5

Registered--------------------- 5
Va-Caro Chemical 1st 1923--5
Western Electric—1st-------- 5
Westingh El & Mfg—conv--5

10-year coll notes 1917—5

COAL AND IRON.
Buff & Susq Iron—1st 1932-5 
Colo Fuel & Iron—s f 1943--5

Colo Fuel gen 1919 g........... 6
Colorado Indust—1st 1934--6 
Cons Coal of Md—1st 1950. .5 
Continental Coal—1st 1952-.5 
Kan & Hock C&C—1st '51. .5 
Pocahontas Cons Collieries--5 
St L Rocky Mtn & Pac—lst-5 
Tenn Coal Iron & RR—Gen-6

Birmingham Division.........6
Tennessee Division..............6

Victor Fuel—1st 1953............5
'a Iron Coal & Coke—1st--5

82 82
15312158l2

82 821g
155 159

83 83 83 83l4 83*8 835s
181*4 182

98*2 99 9878 99l4 99 1005s 9934100 
92 9234

99l2100 
92 92t4

9934 100 
92 92

997s IOOI4 
90*4 90*4

BONDS

Aaa Arbor—1st 1495 gold—4 
Atch Top & S Fe geo g 1995.-4

Registered________________ 4
Adjustment gold 1995--------4

Registered______________4
Stamped_____________  -4

59-year conv gold 1955_____ 4
Registered------------------------ 4

Convertible Issue of 19O9__4
Convertible I960__________ 4
10-year conv gold 1917_____ 5

Registered______________5
Debenture Series L 1914___4
Eastern Oklahoma Dtv lst-4
Transcon Short L 1st g.__ 4
Cal-Arlz 1st & ref 1962___ 45^
Santa F Pres & Phen 1st g-5
Chic & St L 1st 1915...............6

Atlan Coast L—1st 1952 g.__ 4
Registered __________ 4
Alabama Mid 1st 1928 gu ..5
Lou Sc Nash coll 1952 g___ 4

» AO Prior Hen g 1925...3)4
Registered_______________ 3)4
Gold 1948................................. 4

Registered______________4
20-yearconv 1933________ 4)4
Pitta June & M Div............3)4
Pitta L E & W Va System__ 4
Southwestern Dlr 1st g..3)4
C O Reorg 1st 1930______4 >4
Cleve Lor & W con 1st '33..5 
Ohio Riv 1st 1936 g._........... 5

General 1937 g__________5
Pitts & West 1st 1917 g____4 

Buff Roch & Pitts—Gen '37..5
Consol 1957_____________ 4)4
Allegheny & W 1st 1998 gu.4 
Roch & Pitts 1st 1921 g....6

Cons 1st 1922 g__________ 6
Buff 8c Susq—1st ref 1951___ 4
Canada Southern—■

2d 1913.................... ................. .5
Cons guar Series A 1962__ 5

Carolina Clinch & O 1st____ 5
Central of Georgia—1st 1945.5

Conaol 1945 gold__________ 5
Registered______________5

Chat Div Pur mon 1951 g..4
Mid Ga & Atl Div 1947_____ 5

Central RR 8c Banking Ga__ 5
Central of New Jersey-

General 1987 gold _______ 5
Registered_______________5

Amer Dock 8c Iiuot________ 5
Lehigh & H R gu 1929............ 5
N Y & L Branch gen 1941..4 

Central Vermont—gu 1st g..4
Chesapeake 8c Ohio—

Gen fund & Impt 1928_____5
1st consol 1939 gold_______ 5

Registered ...___________ 5

104 104*s
8412 91*4 
92 9312
9612 97
80 82l2
91*8 92*8 

11834123l8

103l2104l2
88l2 91 
927g 93l2 
96l2 9634 
78*4 80 
9H2 9234 

12034 12234

104 104*4
88 9114 
9134 93 
94*2 96 
77 78
91 9H2

12012 1211g

8934 96 9334 95

935s 9334
94 95l2

94’ 94

101 1015g 
103*8 104 

8914 90 
92l2 93l2 
94 95
77l2 7834 
9034 9H2 

12038 121 
12034 12034
94 95
95 100 
943S 94l2

1011s 101*2 
10312 104 
90 9U4
92 9314
94 945g
77l2 79*4 
90*2 93 

120l4 1207s

1007s 101*8 
103 104 
90 907s
92 92l2
95 96l2
79 82l2
927s 9414 

120 1207s

1005s 102 
103*2 1037s 
90 9034
92 92*2 
96U 96*2 
78i2 8114
93 9414 

120*8 1207s

996g IOOI4 
903s 91 

100 100 
9934101l8 

103*8 1037s 
90 91
92*s 92*4 
96ls 97*4 
8OI4 8Us 
933s 9434 

120*2 1027g

99l2 997s 
89*2 90l2

100 101 
103 1035s 
88*4 »0 
91*4 92*s 
95*2 97 
79l2 80^4 
94 95

1197S 1207s

9412 95 
99 99l2

181*2 181*2 
102 103*4 
99 99*8
90*4 90*4

102*2 104*8
99*4 99*2 
90 91

102*2104*8 
98*2 99*8 
887g 90

99*4100
1193s 12334
91*8 963s
98 9814

QQ Q
12134 12312
947s 96*8 
9734 9814

97 98*2
1205s 12214

9434 96
97*2 97l2

9234 933s 
88 88*4
94*2 957s 
94 9414

10112102 
89 90

10334105 
10134 1041s 
1015s 104 
100 100*8 
10218 102*2 

93 95
97*2 97U

100 100*8 
10734 10734 
75 77

8112 8H2

102l8 103i4 
104 104 
103 103

9612 98*»

January 
Low High

75 7978
97 98
95*2 98 
87*s 88*4

87*2 88 
103*4 105*4

101*8 103*8 
10378 105*8 
105 105
99*8 99is

91*4 92 
100*8 100*2

94*4 95*4

105 105
90*s 92*2 
91 91*4

90*2
977«

96*8 97*8 
87*2 89*2 
89 89*8
897g 90*4 

101 101

109*4 110*8

110*2 110*2

38 46

100 101*4

110 110 
107*8 109

118*4 119 
117*4 118*2 
105 105

100*2 100*2 
89*s 90

91 92l2
88 88 
9534 99 
94 9412
9412 94*2 

1011210134 
87*2 89

100 105 
10234 1035s 
1025s 1035s 
100i2 101 
1025g 103*8 

9414 95 
96*2 9612

100 100*4

72l2 75

87 88*4

103*4 103*2 
1033s 104

9712 98l2

February 
Low High

75 76
96*2 98*s 
97*2 97*4 
86*4 87*4

86*2 87*4 
100*4 104*2

9878 102*8 
100*2 104*4

91*s 92 
99*4 100*4 

107 107 
103*8 103*8 
94 95*4

106*4 106*4
90*8 91*8 
897g 91*2 
90*4 90*2 
957g 977S 
97 97
95*2 96*2

88*4 90*4 
89*8 90*8

109*4 109*4 
104*8 104*4

110*4 110*8 
1117g 1117g 
46 46*4

107 107*8 

%6" ~9o"

118*4 119*8 
117*8 117*8 
105*2 105*2

89*4 90

100 102 
108*4 109*s

9034 9U2 
8734 88*4 
97*4 98*4 
94 94*2
9412 9412 

101 10U2 
887s 89*2

104l4 105 
10234 10318 
10234 103 
100l8 1005s 
102l2103 
94 95

100 100i4

72i2 74

98 98
88l4 88*2 
7934 81 

10312 10312 
104 104*8 
103*4 104

96 9612

100*4 101*s 
103 103 
887s 89*4 
91*4 92 
96*2 97*2 
81 82*2 
94*8 95*4 

120 120*4

100*8 101 
103*8 103*8 
89 89*4
90*2 91*2 
96 97*s
79 81
95 96

120*8 120*8

100 .101 
102 103*8 
88 87
88*2 89*2 
9S 96*2 
7T 80*4 
93*2 94*4 

119 120*8

1005s 1013s
98?s 100

12112 122
951s 96*g

1027s 104
9078 93i4 
8712 88 
98 987s

1007s 101
8812 89 
50 50

10414 104*4 
102 1027s
1017s 103*s 

995s 10014 
102l2103 

9434 9514 
97l2 98

100 100*8

74l4 77

97*4 98*2 
88*2 89*s 
81 8414

102l4 1037s 
10312 104 
104 104 
86 86 
9612 9812

March I April 
Low High Low High

74*4 74*2' 
94*4 97*8

83 87*2
86 86 
83 87*4

1007s 102*2

99 101*8 
100*4 102*4

92 92 
8678 90 

100 100

90*4 93*2

89*2 90*4 
897g 90*4

94*4 96*8 

93*4 95%

88*4 89 
88*4 89*2

106*2 106*2

107*2 107*2 
104*4 104*4 

95*4 95*4 
109*2 110*8 
111*4 111*4

106 106*4

110*8 110*8 
106*8 106*4 
106*4 106*4

117 118*8 
115*8 115*8

100*4 101*2 
108*2 109

74*4 75*2 
92*4 96 
93*4 94 
84 87

83*2 86*2 
99*8 103*4

98*8 10278 
99*4 103*4 

101*8 101*a

92*8 93*2 
8678 87*4

89*2 93*2

88*2 90*4 
89 91*4

93*2 93*2 
91*4 95*8

87 88*4
87 887g

100 100

103*2 103*2 

"96*2 96% 

103" 103%

11O78 11078

45*2 48

105*4 106*4

105*8 106

99*4 101*8

115 118 
116*2 116*2 
104*8 105

100*4 101 
106 109

100l2101*8
98*2 99l4

12114 1217s

9412 95*2 
97l2 9734

94*8 96*g
96 99
93 93
8914 8914

100l2 10034
99 IOH4

1211s 1217s
945s 96
97 97

96 9914
98 98*4 
93*2 935s 
89M 89*4 
99*2 1003s

99 100l8 
1216s 122U
96*4 99*2 
97*2 98

9714 9834 
98 99*2
93*4 935s

"99*« 99% 
100 102l2 
12U2 122 
97*2 99 
977s 98l2

95*2 97*4 
99 101
93 93*4
89»4 89»4 
98*4 9978 

100*4 101*2 
120 121*8 
96*2 98*4

95*4 97
101*4 103*4
93 95

96 96*s
102*2 103

96*4 97*2 
100 103*4

923s 9314 
86*4 87l2 
98 100l4

94
101
89

9412
10U4

90

104l2 1047s 
1017g 1023s 
10134 102U 
99l2 9978 

1017g 10212 
9434 95l4 
97*2 97l2

97 98
100 100

75*2 76l4

88*2 89l2 
82*4 84l2 

102l2103 
103*2 1035s 
103l2 103*8 
86 86 
9512 96*2

S»I 3

91*4 92*2 
85 86*4
98l2 1003g 
94 94
94 94l4

1005s i0034 
89 90

104l4 10434 
10218 102*2 
102 10212 
987s 9934 

10U2 102 
9414 9434 
98 98

99*8 IOOI4
10714 10714
7534 82

98 98
8612 88l2 
82 82>s

103 103 
1035s i04l2

92 9214
85*4 86 
997s 102*2

91l2 92*4 
87ia 88 

101 10178

91*2 917s 
88 8S*s 

100*4 101*2 
92 92

100i2 101
89*4 90*2 
30 30

104 104*2 
10134 1025g 
102 102*4 
98U 99 

101M 10214 
9414 95>s 
97h 97i2

93*2 93*2
100*8 100*2
90 91
30 30

104 104*8 
102*8 10234 
102*2 10278 
98*« 9834 

102*8 102*4 
94*4 96

89 90N
31 31

103*8 104*4 
1017s 1025s 
101*4 10234 
97*4 98*2 

100*2 101*2 
94*2 95*2 
97 97

99*s 997s

101 102*8 
120*4 120*t 
96 97
97*2 98*2 

103*4 103*4 
91*8 92*s 
88*s 90*4 

100 101 
92 92
92*4 92*4 

100 100*2 
88*4 89*4 
30 32*2

103 1037s 
101*4 102*8 
101*4102*8 
97*4 98*8 

100*2 101*8 
93*4 94*j 
96*2 97*4

99*s 99*4
102 103*8 
120*2 121
96 9678 
97*4 98*8

103*8 103*8
91*2 92 
89*4 90 
997s 100*8

92 92
100 100*4
88*s 90

103 103% 
101*4 102*8 
101*2 102*8

97*4 98
10078 101
92*4 93*j
97 97*2

98*4 995S
100 103*2 
120*8l21*s

96*8 97*4
97*4 98*4

103*8 103*8
91 91*4
87 89*4
98*2 100*4
90 92

l66’ 100*8
87*2 88
25 25

102*2 103*2 
100 101*8 
100*8 1017s 
97*2 98 

100*4 101 *8 
92*4 93*4

80 8134

86 87l2
83 8334

1023g 103 
104 104
10338 1033s

95 96

May June July 
Low High'.Low High Low High

73 75*4
927s 9478

70 72*2
92*2 94*s

84 85

84 86*s
99 100

99*j; 99*2 
98*8 99*4 
99 100
99*2 99*»

92*8 93 
86*2 87 
98*2 98*2

88 91*2

87*4 88*2 
89l2 90*4

91*4 92% 
91*2 91*4 
91*4 92*4 
86 86 
85 86*4
87*4 88

108*4 108*4

105*4 106*8

104*2 104*4

99*4 99*4

114*8 115*4 
113*4 114 
104l» 104*4

83 83*4

98»4 99»» 98*4 98*4 97 93

84*8
96*4

927g 987g 
98 99*4

99*8 99*8

85*2 87 
98*4 98*4

87*4 91*4

8612 88 
88 90*8

88
92*4

88*2 91*4

84 84
86*2 88*2

83*4
94
99

82*2 85*s 

97*2 98

86 87
82 83

102t8 103 
103*4 103*4

86 86 
80 81 

101*4 102 
103*2 103*4

94*2 96 95*2 96

83*2 85*4 
93 93
97*2 97*2 
98 93
87 87

101*2 101*8

102*4 102%
85*4 85*4 
96*8 97*2

82*2 84*4

97*4 98 
87*4 88 
81 81 

101*8 1017s 
102*8 102*8

80*« 84

98 98
877*8 88 • 
79*2 79*2 

102*4 103 
102*4 102*4 
101*4 101*4

96 97

August 
Low High

September October 
Low High Low High

November 
Low High

December 
Low High

70*2 70*2 
93*2 95*s 
92*2 92*2 
83*2 84

83*2 85*2 
95*8 98*4

94*4 98*2 
98*4 100

98*4 98*4 
92 92
87*s 87*2 
96*4 96*4

87 8978
90 90

87*8 88*2 
89*8 90 
89*4 89*4 
89*8 92*2

90 917g

82*2 83*2 
86*4 87*2

103*2l03*2 103 104*2

107*4 107*4'.....................
108*2 108*2 .....................

104*2 1057s 104*8 105*4

102*8 103*8

99*4 99*4 99*4 997s 

114 1145s'112*2 115

103*4 103*4 ____
100 100

95 95
103 105*4

96 96
103 104*4

71 71*4
94*8 95*s

84*2 86 
97 97*2

96*2 98*8 
99*2 997s

88*2 88*2 
97*8 98

90*8 91*4

102*2 102*2
88 88*4
90*8 91

90*8 93

9U2 92*8

83*4 88 
87 87*4

108*4 108*4

104*4 105*8

102*2 103*2

98 98

113*2 114*4 
1121- 112*4 
101*4 101*4

83*2 83*2

104 104*2

____ ____ 70 71*4
94*4 95*s 92*4 94*4 
95 95
86*4 87 • 86 86*2

88 87*2 85 87*4
95*s 96*8 92*4 95 
95*4 95*4 .....................

95 07 j 02 95
99*8 101 ,100 101*8

94 91

99 99

9l" 92

99 99
103 103

90*4 91*4

70*4 715s 
92*4 93*s

83*4 84

83*8 85 
92*4 92*4

927g 93*4 
100 101*8

87 87*2
98*2 99

101*4 101*4 
89 90*4

103*4 103*4
88*4 90 
90*8 91

90*8 93*2 
91*2 91*2 
92*8 93*8

85*s 88*4 
87*2 89

105*2 106

103*2 104*8

102*2 102*2 
101 101

114 115 
112*4 113*2 
104 104

83*4 87*2

70*4 70*2 
917g 93*4 
91*8 91*8 
83 84

83*s 84*2 
92*s 94*s

92% 93 
92*s 95 
99*2 100*4

91 91
87 87
94*8 94*2 

103 103

90 91

89
91*4

90*8 92*8 
92 92*2
91*2 92*8

85*4 86*2 
87*4 88*4

87*- 88*2 85*4 8778
89*4 907s 90 90*8

90 91*2 90 92
__ 89*2 89*2

90*s 92*8 90*8 91*2
84*2 84*e 83*2 83*2
83*4 85 83 84i»
87 87*2 87 87*s

9S*s 98*8

105*8 106

107*4 107*4 
110 110

105*2 106

103 103
102 102

104*8 105*2

103*8 104*2 102*2 103*2

99*4 99*4

113*8 114*2 112*4 114 
113*4 113*4 112*4 112*4 
103 103 1103 103

84 84 I 84 81

98*2 98*2 98 98
104*2 106*2 104*2 105*4

105*4 106*8

10912 109*8

103 104*8 
96*2 98

10U2 102*2

99*4 99*4

113*8 H412 
112*8 112*4

102 102
108*4 110

100*2 100*;
104*2 106

98*4 98*4
104*8 105*2
102*2 103
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BONOS

Chesapeake 8c Ohio—(Conci.)

Registered
Big Sandy 1st 1944_

2d consol 1989 a_____
Chic & Alton—Ref 1949 g_

Illinois Division 1949...

Registered.

Southwest Dir 1921.

Chicago & Eastern Illinois— 
Refunding & impt 1995 g.

General consol 1st 1937____

Chic Gt West­

ern series B 1989 gold__
25-year debenture 1934____4
Convertible 1932..................4^
Conv (1913 issue).. 1932..4yi 
General 1989____________ 4)$

Dubuque Div 1st s f 1920
Fargo & Sou assumed______ 6
La Crosse 8c D 1st 1919.___5
Wise & Minn Division_____ 5

1st extended 1934 ______ 4)*
Cons extended 1934____ 4)6

Chic & North West—1915....7
Extension 188* 1926................4

Registered............. .................4
General 1987 gold..............3H

Registered______ ______ 3)a
General 1987............................... .4

Registered. —............ 4
Sinking fund 1879-1929....6

<t/ Registered . ........ 6
Sinking fund 1879-1929____ 5

Registered ...............
Debenture 1921............. 5
Sinking fund deb 1933_____ 5

Registered _________

Ext 8c impt 1929 g_______ 5
Ashland Div 1st g___

Mil Sparta 8c N W 1st.............4
Win 8c St Peter 1st ext 1916.7 

Chic Rock I 8c Pac Ry—1917.6 
Registered ... ..........................6

Registered_________
2;)-year debentures 1932__ 5
C RI 8cPRR2002..................4

R I Ark 8cL 1934.................4)4
Hurl C R 8c Nor 1934 g...........5
Choc O Be O gen 1919 g.___5
ChocO 8c G cons 1952 g____5
Keok 8c Des Moines 1st____5
St Paul 8c KC Sh L 1st..4)4

Chic St P Minn 8c Omaha____6
Debenture 1930____________ 5
Chic St P 8c Minn 1st g____6

'North Wisconsin 1st 1930. .6 
St Paul 8c Sioux City 1st g.6 

Chic 8t West Indiana—1932..6
Consol 50-year 1952..............4

Cin Hamilton 8c Dayton—
Cin Day 8c Iron gu 1st g___5
Cin Ind 8t W 1st gu 1953...4 

Cleve Cin Chic 8c St L—’93 g.4
20-year deben 1931______ 4)4
Cairo Div 1st 1939 g________ 4
Cin W 8c M Div 1st....................4
St Louis Div 1st 1990 g.___4
Spring 8c Col Div 1st 1944..4
C I St L 8c C cons 1920____ 6

1st 1936 gold........................ .4
Registered____________ 4

Cin San 8c Cieve 1st cons..5
C C C 8c I cons 1914................7

Gen cons 1934 g.....................6
Peor 8c East 1st cons 1940..4

Incomes 1990____________ 4
Colorado Midland—1st g____4

Tr Co certfs of deposit
Colo 8c South—1st 1929 g___4

Refund 8c exten 7935___4)4
Ft Worth 8c lien City 1st..6 

Delaware Lack 8c Western—
Morris 8c Essex 1st 1914.___ 7

1st cons gu 1915__________ 7
Registered_____________ 7

1st ref guar 2000__________ 3!4
N V Lack 8c West 1st 1921 .6

Construction 1923______ 5
Terminal 8c Impt 1923___ 4

Delaware 8c Hudson—
1st Pa Div 1917...........................7
Convertible 1416___________ 4

January February 
Low High

March 
Low High

April May 1 June July August September October November December 
, Low HighLow High Low Higl IjOW High Low1 Higl Lowi Higl Low High Low High Low High Low High

997g 1007g 99b 101 98b 100b 95 99b 95b 98b 93% 95% 9ib 94b 93 97*4 96b 93b 93 95 91 92 90b 03 b
99b 99b

92 92b 90b 92b 90b 90b 87b 903* 85b 87b 79 8512 79 80'g 79 79b 79b 80b 79 80b 78 79’4 77b 797g
... 85>g 85>g

1OO12100b IOIS4 10134 96b 96b
84®4 8434
9234 93b 9134 913, 90 90 86 87b 86 86 86 86b 86b 87b

88 88 87 87____
6734 68 67 67b 64 64 64 64 67 67 63b 63b 60b 61
627g 6334 61 63 b 55b 61 57b 59b 55 58 50 57 50 53 53b 55 53b 54b 51b 5334 53b 55 53 65
993.) 9934 99 100b 98 100 99b 99b 98b 98b 99b 99b 99 99 98b 99 98b 99b 98b 9834
85 85b 845g 85b 84 847g 8334 85 83 84 83b 84b 82 b 83b 83 8412 84b 8534 827g 84b 8lb 82b 81b 82
97b 98®4 97b 9834 95b 97b 93 b 96b 94 95 93b 95 94 95b 94 94b 94b 95b 94i2 95b 93b 95b 92 94

93 93
103b 103b ion, 1011, 101b 101b

99 99l2 98S4 99b 98 9S34 98b 98b 96*4 98b 96b 97 96’i 97
96l2 97 96»4 963, 96b 96b 96b 96b 93 93 94 94b 95 95b 95 95b 94b 05

973* 9734 98 98b 98 ” 98
993, 100 100 100'g 100 100 100 100
947g 96b 94b 96 ' 93b 94b 91b 94’g 91b 9334 91b 93b 90’g 93b 92b 93b 93 94 92 94 8934 92b 89b 91b

77b 80 75 77 74 75 74 74 74 74 70 70 68b 71 69b 69b 68 69 69 69 66 6,9
119 119 107 107 109 109 108%108% 108b 108b
106 108 106«4 107b 99b 100 100 100 97 100 100 100 993, 1001, 100 100 96 96
106l» 1061.
98 98 9784 97*4

105b 105b 100 100 1051. 1051.
76 77b 75 77 75 " 76 75b 76 b 75 76 71 74b 72 72b 717g 74b 7412 76b 73 74 71 73b 70 7034

125 125 124 124 ........ .........._ 120 120 116b 116b ___ ll6i2116b 118 118 117 117b 117 117b 116b H7b
105b 105b 103 103 1021. 1021.

100k 10034 100b 100b 100b 100b 100b 100b 100’g 100b 99l2 100b 99b 100 100 100 9934 99b 99b 997g 100 100 997g 100b
97b 99 97 98b 96 98b 9034 96b 91 92 9034 92 91 93 92 92b 9234 95 93 93b 8934 927g 89b 92
97 97 98b 98b
83*4 85 8334 84b 83*4 8334 79 83b 80 81 b 80b 80>g 79b 82 8312 84 82b 82b 79 82
91b 917g 90b 9134 87b 90 86 87 87 87 b 86’4 88b 86b 88 88 88b 8934 90 87b 88b

103b 106b 101b 104b 101b 103b 101b 103b 101b 102 100 102 101b 102’4 102b 103b 102’4 10334 100’4 103b 100b 102b 100b lOl’g
1037. 104b 100»4 104b 101b 1023* 101 103b 101 102 100 102 101 101

99b 9934 99b 997g 99b 9934 99b 99b 99b 101b 10034 103 1003, 1027. ioo70 mil* 100b 10lb
1041. 1045. 103 103 ' 103 103 1023. 1023.

106 106b 104b 104b 104b 104b 102b 103 103%103%
104b 105b 104 104b 104 104l2 1027g 104 ” 102b 103b 101b 102b 101b 102b 102 102b 102 103b 102b 103 102b 102l2 102b 102b
93ig 93’, 93b 93b 88 94 87 89b 87b 88b 85 87’4 85b 88b 88’4 91'g 91 91b 91 92 91 91 87b 89b

100% 101 1001.1001. 1003a 1003a
1103. 1103. 110b 110b 110b 110b 1091. 1091. 106 " 106 108b 108b

110 110
1021. 1021. 101b 101b 10lbloib

. __ ■ 104b 10434 104 " 104 ~ 1021. 1021. 102 102 101 1017g 101b 101b 102b 1023, 1023, 1023, 102b 102b
10934 IO934 107 b 1073.

100 100 100b 100b 100 100
997g 997g

99b 997. 100 100 9934 9934
105 10514 105 105lg 104 105b 103 104b 103b 104 103b 103b 103b 103b 102b 103 103'g 103b 1023* 10334 102b 10234 102 b 10234

96 96 95b 95b 92b 92b
96 96 9134 92b
84 85 83b 85b 82 84 78b 83 79 81 8134 82b 81 82 81 82b 81 83 82 82b 81 81»4 80 61b
84 843.)
97b 98 97 98b 96b 9734 9234 97 93b 95b 95 96b 94i2 97 94 b 9534 9434 95b 95b 96b 9434 95b 93 947g

92 92 9334 93’4 94b 94b 94 94
108 108

1053. 105b 105b 105b
104 105 104 104 104 104 104 104 1041. 1041.

102 102
103 103 101 103 997fl 102 1003. 101 101 101 101 101 102 102b 101 102

107 107b 107b 107b 104 104 102 102 1003, 1003, 10034 1OO34 102 102b 101 101b
1007. 1007.

121b 121b 119 119 117 117
1III84 112b 111 111% lllblllb lOQlo 1 101a 1071. 1081. 1081. 1081. 1091. 110 108b 108b

107b 107b 104 104
114lg 114b

1131. 113b 111 111
93b 94 93»4 94 927g 93b 92b 92b 91’4 92b 92 92 88b 88b 90 92 92 92 b 91 92 b 90 90 90b 91

1081. 1081. 106 b 106’g
1063g 106b 106b 106b 105b 106b 105 106 106 106b 104b 1047g 103b 1047g ____ 104b 104b 104lg 104lg 104b 104b

104 104b
927g 94lg 927g 93b 9134 93b 87 93 86 88 84 853) 85 87 8634 87b 85 88b 82b 87 85 8634 83 85b
87U 89 86 88 8334 87b 83b S4b 82 b 84b 78b 82b 78 79 b 78b 79b 74 79 73b 77 73b 78 70 737g
87 >4 87b 83b 83b 78b 781.
89 90 87 89 86 8734 86 87b 80b 86’4 72 80 747* 79 78b 80b 76b 79b 743< 7734 75b 77 b 71 75b
62 ig 6634 62b 65b 61b 64 59 64b 56b 5934 49b 57 b 53b 59 56 b 59b 50 b 57b 49 55 51b 53b 4834 52b
635g 64b 557g 55'b 62 b 52 b 50 50
Rfi 86 87% 8734 85 87

1088a 10S3a 108b 108b 107%107% 107% 107% 1031, 1031, 102 102
10012 100b 1003a 1003a 99b 99b

106 106
98 98 98 98 98 98 95 97b 96 96 95 05 94 94 91 91

89 89 81 81 81 81 797. 797. 75 75
120 120 120b 120b 120 120 120 120 116b H6b 115 115 114’4 11434 115b H5b 115b 117b
10212 1027g 102 1021. 100b 101b 100’g 101 98 100b 98 9S34 98 99 98b 100b 100b 10134 101 101b 99b100b 99b 100b

119b 1191? 115b115b 115b 1157,

109U 109b 108b 108b 108b108b 106*4 106b 106 107 106 108 106 106 106 106 106 106
106% 107 107 107 106 107b 106 106 105 105

88% 89b 88 ~ 88% 85% 88% 84 88b 84 843* 84% 84b 82b 83b 827S 83 b

9934100% 98b 98b 98b 98b 97 97b
8634 86% 86% 86%
9H2 92% 911* 91% 90% 91 91% 91% 907r, 91 80 89 87 87 85 87 85 8634
9134 92b 91b 92 91% 91% 88b 90’4 89’4 893, 88% 88b 87b 8934 89 89

90 ~ 90 877g 88b
89b 89b

91 91 90 90 89 89 87 89 90 90 83% 85 8334 8334 83 83b
81 81 82 82

1047g 105b 1047. 1047. 10484 10434
94b 94b 90 90

90 90
103 103 102 102

1011. 1011. 1001, 1011,
120 120

88U 89 79 83 79 80 79’4 83 sib 82 827g 827g 81 82 81 81
4314 471" 45 49’4 43b 44 35 35 35 35
35 ' 36 30 36b 29 " 30 30 30 28 28 25 27 26 28 26 28 27 27 15 15

26 26 25 26b 2534 26
93b 947g 92b 94b 90 93 90 92 90 b 91 89 90b 90b 92b 91’4 92b 92 92b 90b 92b 89 b 91b 89’t 91
94 94b 93b 94lg 91b 93b 90b 93 b 90’4 92 90b 91b 91b 92 91b 93 9134 93b 9n2 92 b 91b 92 90b 9134

107b 103 107b 107b 108 108 102 1041. 1041, 106 106 07 105 10612, 103 103

10234 103b 102b 1027* 10238 lO23g 1021, 1021, ion, 1011, 101 101b 101 101 100b 1007g
105b 105b 105b 105b 105b 105b 1041. 1053. 1041. 1041. 1041. 104b 104 ’ 104 103 103 1031. 103b 103b 103b

103 103
84 84 84 84

111 1lb 111 111 110bH034 110 110b 109’4 10934 108 109b 108b 108b 108b 108b 108b 108b 108b 108b
101b. 1061 105b 105b 1021. 1023, 1021. 1021. 104 104
96b 96b 96*4 96b 96«4 97 95 95 94b 94b 94 94 94 94

liosg nob 1071. 1073, 108 108
97*4 98 96b 9734 96b 97b1 96b 97b 96*4 97b 95% 97 95’4 96’4 96b 97 I 96.7g 9734 97 9734 967g 97b 96b 977g
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DecemberBONDS January February
Low High Low High

March April May
Low High Low High Low High

July August September
Low High Low High Low High Low High Low High

November
Lore High Low High

Delaware & Hudson—(Concl.)
1st lien equip 1922______ 4J4
1st refunding 1943________ 4

Registered ................. 4
Alb & Susq conv 1946 g.3>$ 

Registered____________ 3)4
Denver & Rio Grande—

1st consol 1936 gold_______ 4
Consol gold 1936________ 4)4
Improvement 1928 gold___ 5
1st & refunding 1955______ 5
Rio G West 1st 1939 g............4

Mtge & coll tr A 1949 g..4
Detroit & Mackinac—

1st Men 1995 g............................4
Gold 1995..........  4

Detroit Ter Tun 1961______ 4)4
DulMlssabe& Nor—Gen'41.5 
Dul & Iron Range—1st 1937.5
Dul Sou Sh & Atl—1937--------5
Erie—1st cons 1920 gold____7

N Y & Erie 2d ext 1919 g...5
4 3d extended 1923.--------4)4
’ 4th extend 1920 g_______ 5

N YLE & W fund 1920____7
1st cons prior Hen 1996 g..4 

Registered —.......................4
1st cons gen 1996 g—..........4
Pennsylvania coll tr 1951 g.4
50-yr conv ser A 1953 g------- 4
50-yr conv ser B 1953 g----- 4

Registered______________ 4
Buffalo N Y & E 1st.............. 7
Chic & Erie 1st 1982 g____ 5
Long Dock cons 1935 g----- 6
N Y L E & W Dock & lmpt.6 

Extended 1943------------------5
N Y Susq & W 1st ref g------- 5

General 1940 gold_______ 5
Terminal 1st 1943 g---------5

Wilkes & East 1st gu g----- 5
Ev & T H—1st cons 1921 g..6

1st gen 1942 gold__________ 5
Florida East Coast—1st__ 4)4
Ft Worth & Rio Gr—1st g...4 
Ga H & H of 1882—1st 1913..5 
Gr North—C B & Q coll tr.._4 

Registered______________4
1st & refund ser A 1961..4^ 

Registered____________ 4%
St P Mina & Man 1933_____4

1st cons 1933 g__________ 6
Registered___________ 6
Reduced to_________ 4)4

Mont Ext 1st 1937 g---------4
Montana Cent—1st g g----- 6

1st guar 1937 g---------------- 5
Will & S F 1st 1938 g.............5

Gulf & Ship Isld—1st 1952..5 
Hocking Vail—1st cons g._4)4

CoF fr. H V 1st ext 1948..........4
Col & Toledo 1st ext 1955..4 

Illinois Central—1st 1951 g..4
1st 1951 gold......................3)4

Registered___________ 3)4
Collateral trust 1952 g-------4
1st refunding 1955________ 4
Purchased lines 1952.___3)4
LNO&T 1953 g....................4
Lou Div & Term 1953 g..3)4
Omaha Div 1st 1951________ 3
StLDlv & Terml 1951....3)4
Springfield Div 1951.......... 3)4
West Lines 1st 1951 g------- 4
Chic St L & N O 1951 g___ 5

Ind Illinois & Iowa—1st g__ 4
Internat & Gt Nor—1st T9 g.6 
Iowa Central—1st 1938 g___ 5

Refunding 1951 g_________ 4
James F & Clear—1st 1959___4
Kansas C Sou—1st 1950 g------3

Refund & Improv’t 1950..5
Kans City Term—1st 1960___4
Lake Erie & W—1st 1937 g...5

2d 1941 gold.......................... 5
Lehigh Val (N Y)— 1st gu..4)4

Registered......... ............ .............
Lehigh Val (Pa)—2003 g......... 4
Lehigh Val Term—1st go g..5

Registered_______________
Lehigh Val Coal—1st gu g__ 5
Lehigh & New York—

El Cort & Nor guar 1914—5 
Long Isl—1st cons 1931 g.__ 5

General 1938 gold_________ 4
Ferry g 1922.......... 4)4
Unified 1949 gold..................4
Debenture g 1934__________ 5
Guar refund 1949 gold____ 4
N Y & Rock Beach 1st_____ 5
North Shore Br gu________ 5

La & Arkan—1st 1927_______ 5
Louisv & Nash—Gen *30 g..6

Gold 1937................................. 5
Unified gold 1940...................4
Registered______________
Collateral trust 1931 g_____5
E H & Nash 1st 1919 g...........6
N O & Mobile 1st 1930 g_.
N O & Mobile 2d 1930 g___ 6
Paducah & Mem Div 1946. .4
Pensacola Div 1920 g______6
St Louis Div 1st___________ 6
Atlan Knoxv Sr Cin Div___ 4
Atl Knox & N 1st 1946 g...5
Henderson Bridge 1st____ 6
Kentucky Central 1987 g. .4
L & N & Mob & M 1st g..4)4
L & N-Sou-Monon joint__ 4
Nash Flor & Sheff 1st gu..5
N & On Bridge 1945 gu . .4
Pensacola & Atlan 1st guar6
So & No Alabama gu______ 5
Lou & Jeff Bdge gu g 1919.4 

Minneapolis & St Louis—
1st consol 1934 gold..............5
1st & ref 1949 g.. .................4

9934 101*g 
98's 99*g

88I4 88-34

87lg 8912

97*2 99 
82’g 84l4 
84lg 85*4 
80 81

9834 993g

114*2 115

103lg 103lg 

*8534 87”

75ig 76 
89*4 90 
81 82i4
75U 77*8

11034 111 

1 ooL loo’i.

10034 10112
8634 8684

108 108
99

109
99

110

96 9634
75*2 7612

95% 96i4 
958s 96 

IOOI4 1005s

98*8 98*4 
121*4 124

103*2 104*2
9534 96

124*2 124*2

92 95*«
l003g 10134

10234 10234

95*2 95*2 
94*2 96

95 96*4

106% 10658
97*2 99% 
60 64*4
93 94
71*4 72 
98 99
96*4 96*4 

105 106*2 
100 100*4 
104*4 104*4

96*4 97*2

108 108 
94 94

103 103

93*2 93*2
113*2 1145g 
110*2 111 
98*4 99*g

91 92%
110 111

9134 92*4
103 103*4

88*2 90

1O1*21O1*2

98 100 
60 62%

100 lOlH, 
9812 9914

87’g 88*2

8634 891? 
93 95’g
97U 98i2 
81 83i2
8334 84i2 
80 80

99 99*s

100 100 
1035gl035g 
113lg 11434 
103 103

103 103

8434 86

75 76
89*4 90 
79 8H2
72 75’g

noi2111 
103 103

100 10034
85 8634

10738 10738
99 99

9534 96 
74 74

100 100ig
94l2 96’g 
94»8 95l2 
9984 1001?

12218 12412

955g 96 
124*2 124*2

100 10134 
92 92

88% 88% 
88*2 83*2

95*4 96 
83 83
94’g 96

1063s 107
97*4 98*2 
60 615g
93 93*?
71*2 71*2 
9734 98% 
9334 94’g

102' 10234 
104*4 104*4

95*2 95*2 
110*8 110*8

108 108 
93 93

89 89*8

9334 94%

93 93
112 112 
111 111 
96*2 99

106*4 106*4

114*8 114*8

92 9284

91 91*2
103*4 103*4

87% 8734

98 100 
96 99
9734 9734 
86 87’g

98 98’2
94l2 97

9714 98»2 
95ig 97

97 98
9312 96

« «
98 98
9312 94i2

100
943g

9934 9934 
94 97

9634 9734 
95*2 96

97 98
94*2 95

98 99'g
9334 94S4

84 87l4 84 84i2 83 84l2 8312 85 85i2 8534 
83i2 83i2

85l2 86 85 86’g 83*2 8434

85*2 873g 
93ig 9334 
96*2 96l2 
79 81*2
83-34 84ig 
78 78

85i» 87i2

77i2 80*2 
82 831”
7S 78

85ig 87 80’g 82 80i2 82i2 
90 90

82’g 82’g 83l2 84 82l2 83l2 81 8134

7514 7734 
83 83l4

87l2 87i2 
67 75
7934 8234

87
7H4
83*4

89 89*2
703g 7314 
80 80

9012 90*2 
72i2 737g

90i2 9054 
7H2 73tg 
78 80

6934 71-3g 
78*2 7912

6712 69’g 
7912 80 
67*2 67*2

9534 96i2
82lg 82lg

10414 104U 
100 100

113*8 113*4

83% 85%

72*2 75U 
89ig 89i4 
75 80
69 7334

106 106 
122% 122%

100*2 1001?

98 98k

98% 98% 
94 95
72 74
00 100 
93*2 95 
93lj 94k 
99 100

98 98
120*2 121*2 
119*4 119*4 
102*4 102*4 
96 96*g

90 91*2
98*2 100

9234 9234 
100 100

94*4 96*2 
93% 94*4

93 94*4

IIH2II3 113i2114 109U 110l2 111 111*2

100 100
99*g 99*»

110*4112'
99U 99U 

nn* in’s 
101 101

82 8334

7134 73U 
89 89 ig
73 773g
69l« 73

106 10634 
123 124

9334 95*2 
94% 94% 
9778 99

103*4 103*4 
96*4 96*4

90 90
96 100*4 
92 92
92*8 92*8

91 94*8

93*2 94*2 
81 81

105*2105*2 
92 93’g 92 92

105*4 1063g 105*4 105*4
94 97*8
60 61 
93 93

94*2 97*8 
60 60*8

82% 84

72 73
89 8914
7U4 7414 
69 70*2

12214 12312 
lOQig 100ig

94% 94% 
94*4 94*2 
97 98*2

118*2 118*2

10034 102

105*2 105*2

93*2 95*2 
90 91

92 92
102*4 102*4
94 94*2

82l4 83i4 833g 86I2

66’g 72 
89 89

69
69%

69 72l2
853g 87*2 
675g 74’g 
65% 71%

109 109
85% 87 
84 84
71% 75% 
86 87*2
73 7434
70*2 72

83% 863s

74% 7534 
87i2 87% 
73l2 75% 
7O5g 72%

105*4 1^7*2

100 100U 
IOII4 102

8384 85i4 82% 83*2 Si’s 84

122 122 
lOQig lOOlg

101*2 IOU2

101*2 101*2

93 93
105 105 
100 100 
92 94%

100 100 
95*4 95‘2

70 74*g
8734 88 
70i4 7414 
69 7214

103% 10334 
106 106

70 71%
875g 89 
71% 73 
69i2 71 
70 70

104 104 
106% 106%

70% 715g 
88% 88% 
71% 74 
6978 71%

104*8 104ig 
121*2 122

ioi%ioi%i 100% 102 
96*2 98*21____ ...

95*4 95*4 94*8 95*8 
104 108*8

63*2 «»*2

92*2 94
104 105*2
99*s 993g
90 90

97*2 98*4 
93*4 93*4 

104 104 
97 9834

101% 102

96*4 98% 
92*2 94% 

104 105

97*8 9734 
92% 92*2 

101*8 103

111*4 111*4
93% 96*2 

111 111

105*2 105*2

107 107

91 9434

112 112 
111 111 
95*2 97

10638 1063s 

120*4 120*4

105*2 10534

91 92

91 95
59*2 61

96 96

86 86 

90~ 90

104 104 

iioig 112 

93% 9534

111 111 

’93*2 94"

88*2 90 88*2 89

88% 90% 88*4 89

60*4 61*4
92*2 93 
59 60*2

93 94%
92% 94*2 
97*2 983g 
96 96
93*2 93*2 

118 118*8

9934 9934

I26" 120

104*2 104*2 

96 98’

90 91

87 87
104 104

102*210234 
89 93

68*2 6934 
95 98*4
90 91%

102 102%

100 100*2

86 86 

96" 90

110*2 111%

91*2 93%

IOS* 106’

91 91

88*4 8834

88*4 88*4 

8l’ Si”

93% 95*2 
933g 95*8 
97*2 98

943g 95*2 
94*4 94*4 
9734 98*4

94*2 95% 
945s 95*4 
96% 98

94*g 96 
94*8 9434 
98 98*2

9334 945g 
93«4 9314 
98 98**4

93*8 95 
9358 945g 
«83» 99

118 118 
100*4 100*4 
92 92

128*g 128*8

118 118 
117*2 117*2 
100% IOIS4 
92 92

118 119

101 102 
93*2 94

91*2 94*2 
119 119

101 101*4
94 94*2

101 101*8 
93*2 94*4

100*j MWk 

3lH*n 118*2

85 90
97*2 98*4

85 85
9734 10034

86 90
99 101

84*8 84*g

99 100*2 »7*« 99

88*2 90 
79 79

70 70

103 103
88*2 93 
52 54

69*2 70*2 
95*8 96% 
90*2 91*4 

101*8 102%

101*4 101*4 

93*4 93%

86 86

109 109 
87*2 88’g

88 93
..................... 54 56

89 91*2

102*4 102*4

103 103*8
893< 8934 
56 57

70 70
963g 98*2 
92*2 93 

102*8 102*8 
100 100 
102 102

93*2 93*2

87 88

84" 84 

89*2 89*2

87 87
111 111%

92*2 9334 

103 103

88% 8934

83*2 83*2 
100*8 100*8

88 88*2 
53 59

94 94
90*2 93

90 90
90*8 91*8 
77 77

90 90
88*2 60 
78 78
87 87*2

89

88*g 90*2

77*2 77*2
78 78
87*2 87*2

89% 94 
52*2 53*8 
90% 90%

97 98*2
92 93

1025g 102%

100*4 100*4 
93*4 93*4

1003g 10038

91*2 91*2

111*4 111*4

93 93’g
93 93

88*g 88’g

88*4 88*4 

82*2 83

90 90
54 56*:

90 91
53 55

69 70
9484 97 
92 92*4

102*2 102’g

100*8 100*2

10234 10234 
105 105

88*2 89

85*8 85*g 
95 95

111*4 111*4

93 94*2

87*2 88

87 87
99*2 99*2

104*4 104*4 
97*2 97*2

90*4 90*4 
51 55

102*a 102*2
89 91*2
50 52

86’s 89’» 

86*4 86*4

86*4 88*2 
5« 51*4

68 68 
94*4 05 
92 92

102 102

99’g 99’4

87*2 88 
92 02
85 85

90 90

89 89
111*8 111*8

92*8 93>s 
92*2 92*2 

104 104 
108 108’g

108*4 108*4

105 105 
8734 S7?4

103*4 103*4

108*4 1085» 
107 107

88*2 90 
50 51

68*2 68*2 
94*4 95*& 
91 92

100*4 100’4 
100 100

107*2 107’g

88*2 88*2

111*2 111*2 
1055g 106 
92 92*4

1083g 108»g

111 111

86»4 89 

105 105

108 108*-g

83*4 83*4

88*2
50
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1913—Continued.

M S S M & Ati—1st 1926_____
Missouri Kansas & Texas—

Cen Brch U P 1st 1948.

St Louis Iron Mtn & So— 
Gen cons ry&l gr 1931 g__5
Unifying & ref 1929 g____4
Riv & Gulf Div 1933 g...4

Verdigris V I & W 1st______ 5
Mobile & Ohio—New 1927 g..6

1st extension 1927 gold.___6
General 1938 gold__________ 4
Montgomery Div 1st '47 g..5
St Louis Div 1927.....................5
St L & Cairo gu 1931_____

Nash Chatt & St L—1st '13..7
1st consol 1928 gold.._____ 5
Jasper Branch 1st__________ 6
McM M W & A 1st.....................6

National Rys of Mexico—
Prior lien 19S7..................... .4)4
Guar general 1977__________ 4

National of Mexico—
Prior lien 1926 gold.............4)4
1st con 1951 gold __________ 4

N O Mobile & Chic—1st '60..5
N O & N E—prior lien 1915___ 6
N O Terminal 1st 1953............ 4
N Y Cent & Hudson River—

Gold mortgage 1997_____ 3)4
Registered_____________3)4

Debenture 1934 gold______ 4
30-year debenture 1942____ 4
Lake Shore coll g 1998___ 3)4

Registered_____________3)4
Mich Centcoll g 1998..1.3)4

Registered_____________3)4
Beech Creek 1st 1936 gu___4
Mohawk & Malone 1st gu..4
N Y & North 1st 1928 g____5
N Y & Putnam gu__________ 4
Rome W & Ogd 1st cons___5
Oswego & Rome 2d_________5
Rutland 1st cons 1941___ 4)4

O & L C 1st gnar_________4
Utica & B Riv gw.......................4
LS&MS gold MW............3)4

Registered_____________3)4
Debenture 1928 gold____4

Registered_____________4
25-year 1931 gold..............4

Mich Cent 1st 1952 gold.3)4
20-yr debenture 1929____ 4

N Y Chic & St L 1st 1937 g_4
Registered_______________ 4
25-year deben 1931.___ 3)4

West Shore 1st 2361 gu____4
Registered_______________ 4

Equip trust 1914 D______ 4)4
Equip Trust 1915 E______ 4)4
NYC Lines equip 1914____ 5
NYC Lines equip 1915____ 5
NYC Lines equip 1916____ 5
NYC Lines equip 1919...........5

N Y New Haven & Hartford—
Non-conv deben 1947______4
Non-conv deben 1955_____ 4
Non-conv deben 1956_____ 4
Non-conv deben 1954 ..3)4
Convertible deben 1956..3)4
Convertible deben 1948 ____ 6

Registered_______________ 6
20-year convertible deben. .6 
Cent N E 1st 1961 gu________4

N Y Prov & Bost gen 1942..4
N Y W'ches & Bos 1st____4)4
Providence Secur 1957_____ 4

N Y Ont & W—ref 1st g______ 4
Norfolk Southern—ref 1961. 5

Norf & South 1st 1941_____ 5
Norfolk & West—Gen 1931. .6

Improvt & exten 1934 g____6
New River 1st 1932 gold.___6
N & W Ry 1st cons 1996.___ 4

Divisional 1st lien._______4
10-25-year conv 1932_____ 4
10-20-year conv 1932_____ 4
Convertible 1938______ 4)4
Pocohontas C & C joint.4

Col Con & T 1st 1922..............5
Scioto V & N E 1st gu g____4

North Pac prior lien 1997 g___4
Registered_______________ 4

General lien 2047 gold_____ 3
Registered_________________ 3
St Paul-Dul Div g 1996...........4
Duluth S Line gu__________ 5
St P & No Pac gen gold____6
St P & Dul—2d 1917.............5
Wash Cent 1st g___________ 4

Nor Pac Term—1st gold_____ 6
Oregon-Wash—1st & ref 1961-4 
Pacific Coast Co—1st g______ 5

January February March April May June July August September October November December 1
Low High Low High Low High Low Higl Low Higl Low Higl Low Higl Low Higl Low Higl Low Higl Low Higl Low High

95's 95b 96 97 94b 96b 917g 92 91 91 91b 911 91b 92 92 93 89 91 4
____ 96 96 4

94 95b 9234 94b 90 92b 89b 92 90 921j 8934 91 89b 901; 903s 903] 90 91b 86b 90 88b 89 8684 88b
80 8134 78b 80b 78b 7934 79 7934 77 78b 74 76 74b 75b 76b 7678 76b 771- 72b 77 71 7234 73b 74b
98 99 98 99 99b 99b 9734 99 98 99 98 98b 98 98 97b 97b 98b 9934 — 95b 95b 95b 95b

76 77b 7412 7712 75 75 72 7334 6714 70 67U 70 68*2 70’s 71 713^ 69 71 68 69 6 734 68____
86b 87 84 86b 847g 847g 837g 84b 8334 8434 80 83 79b 81 80b 83b 83 83b 83b 83 b 8234 8234 81b 82b
.. 77b 78b

102 102 100 100 9934 99»4
____ 877g 87b 82 82 82 82 82U 82U
107 108 106 10634 103b 103b 103 104b 102b 102b 101 101 1023g 1023s 102b 103b 103 103’i 102b 502b 103 103
104 104b 103 103 98 98 98 98 991o 9912
10012 IOH4 99b 100b 100b 100b 99b 100b 97b 97b 97b 98 97b 98 97 97 97b 99 99 ' 99 98 98
103 103 96 96

10U» 1011. 1011. 1011.
106 106b 105 10578 104 105b 105 105b 10434 105b 103 105 103 104b 104 104 103 103b 103b 104 103 103b 102 103
99 99 b 99b 100 98b 99b 98b 99 97 99 95b 97 95b 96b 9534 953i 96 97 96 98 95b 95b 95 95b
9734 993S 98 b 99 b 97 9834 97b 9834 93 93 91 92b 93 96 90 90 94b 95 92b 93b 92b 94
70 7034 70 70b 69b 70 69 70 67b 69 65 66b 64 68b 68 68b 67b 68 66b 67b 6434 657g 62 6434
8634 88 86 87b 85b 86b 84 86b 833g 84b 787g 83b 777g 807g 797g 83 80b 8134 78 81 77b 78b 67 757g

100 100
913i 9134 91 91 90 90 92 92 91 91 90 90 89 89 89 89 b

76 76 72 77b
92U 93 93 93 92b 93b 92b 93b 90 90 90b 90b 88b 88b

103 103 103 103 10134 10134

104b 106 105b 10534 103 10434 10234 103b 1017g 103 100 102 100b 1027s 1017g 103b 102 102b 10134 103 101b 103 10034 102b
8134 82b 81b 82b 81 81b 79 82 803g 81b 78 80 78b 795g 79 7934 79 815g 78b 79b 75 78 74 b 75b
83 83b 83 83b 82b 83 b 82 83b 81 8134 77b 793S 79 82 81 8134 81b 83 80 82 b 78 78 76b 77 b
96 96 92b 92b

11658ll634 117 117b 117 117 114 114 1121a 1121a 1121a 114
11234 11234
8534 85b 8434 85 84b 84 b 82 82 80 80 83b 83b 83 83 82 82 81b 81b 79b 81b

108b 108b 108 109 107b 107b
95 95

89 89 88b 88b
101 101 100b 100b 1003. 1005. 100b 100b 100b 100b 100 100
107b IO8I4 107b 108b 107 107 106b 10634 10578 106 105 10534 105 105b 106 106 105b105b 104b 105b 105 105
111 111
105b 105b

87 88b 85 87 84b 84b 82b 84 65 66b 62 65 65b 65b 52 52
76b 78 7634 77

96b 96b
76b 76b 75 75 55 55
86 87 85 86b 78 80 75 79b 60 623g 45 56 4734 495g 4834 50 51 53b 4534 48 42b 50 44 50'b

1011a 10Ha
87 87b 86b 86 b 7912 79121

86 87b 84b 86b 84 tS5 83b 86b 84 85 82b 847g 81 82b 80b 85 83b 85 8lb 84 80b 82b 80 82
84 lg 863/ 84b 8434 82 8334 82 83 83 83 ____ ____ 82 82 80 82 ____ 79b 79b
90b 91b 89 91 87b 8934 87b 89b 87b 89 b 8734 90 88 90 88b 91 89b 91 90b 90b 87 90 83 86b
91b 91b
78b 79 77b 78b 7634 81b 80 82b 8034 83 78b 81 78b 79b 79 81 80 81b 79b 82 7734 79b 76b 78
77 77 7634 7634 76 79b 79b 80b 80 80b 78b 79b 77b 78b 77b 80 79b 80b 79b 81 79 79 75b 77
78b 78b 76b 76b 75 77b 76b 80 77 79b 76b 77 ____ ___ 76b 76b 75 79 ____ 71 73

76 77b
98 98 98 98

983. 983.
105b 106b 107 107 102 102

92 92 92 92
106 106b 104 104 103 103 102 10278 1031a 105

98b 9Sb 97b 97b 98b 98b 987g 987g
90 90

84 84 83b 83b 76 76 80 80
95b 95b 95 95

87»4 88 87b 88b 85b 873. 86 86 85b 86b 86 877g 86 86b 85b 87 87 88 87b 88 86 87b 85 86b
8734 88 8684 8634 84b 84b 83b 8334
92b 9234 91 92b 90b 913g 9034 91b 905g 91 90b 91b 90b 91 90b 93 91b 93b 9ib 92 b 90 91b 88b 90b

9034 907g 9078 9078 90 90 92 92
92 92b 9034 92b 90b 91b 897g 9lb 893g 905s 89b 9034 90 91 90b 92 9034 92 90b 91b 89b 90 88 89b
86 86b 86 86 86 86 83 83 82b 82 b 80 82
88b 8884 8734 89 87«4 8734 88 88 8534 87 84 85b 85b 8512 84b 85 81b 83
98b 99b 98 99 983g 98b 94 97b 94 95b 9434 95 93b 9434 94b 9434 94b 97b 96 97b 95 96 b 9434 96b
97b 97b
8884 89 88 88*2 8634 873g 85 8712 831«> 86 85 85 Jo 87 87 8534 8534
98 99b 9734 98b 9634 98b 95b 9634 93b 94b 93 9434 93 9434 95 95b 94b 95b 9334 95 90 9334 90b 91b
96 97 b 95b 9634 95 95b 93 95b 92b 93 90 92 91 92 b 91b 92 92 9334 91b 92 89 907g 90 91

993d 100 9934 9934 9934 9934 9934 9934 9934 9934
98b 9812 99b 99b

99b 9978
99 99 99b 99b
99 99

9534 9534

77 77
89b 89b 87b 89 84 84 86 88 79 80

88b 88b 87 87 80 81 77 77
82 84 6912 70 69 69

86 87 85b 86b 81 8334 78 82 b 76b 76b 75 77 73 75b 73 73 6934 73 68 6934 68 69b
124b 126 121b 125b 119 L22 II934 121b 119 120 117b H9b 107 118 109 1123g 107 113b 10734 114b 106b 1087g 10234 108b
1233. 124 120 120 117 117 noil 11034 11034 11034 IO8I4 108l4

1061. 1063j 106'1073. 1031. 1075. 1017. 1037. 1017. 103b
90b 90b 90b 90b 80b 80b

110 110
88 88

97b 98b 97 98b 9434 97b 91 953s 90 91 877g 90b 85b 88 8534 88 81b 88b 82b 84 75 82b 75 79b
81b 82 b 83 83U
92b 92 b 9ib 92b 87 91 88 897g 88 90b 85 88 85b 87 85 85b 87b 88 88 89 84b 88 84 857g
98b 98b 983s 99b 983g 987g 96b 98 96b 96b 95 96 96 96 95 99b

100" 100 99b 99b
119b 120 1195. 1195. 119 119b 118 118 1163. 1163.
123 123

1 203d 1203d 1151a 1151a
96’4 99 96b 99 94 96b. 9234 9534 92b 937g 88 9234 92 93 b 93 94 93 94b 9234 93b 9234 9334 92 94
92 9234 9134 92b 90b 923s 91b 9ib 8934 8934 88b 89 88 89 883s 89b 887g 89b 887g 887g 88b 887g 87b 89»4

111 1127a 105 1097a 1041a 1051o
lllb mb 109b 109b 104b 1073g 103b 105b 99 104 102 10434 105 105b 104b 104b 103 103 102b 103 103 103b

104 107 102b 1047g 103b 106 103b 10434 98 10334 102b 10434 104 10534 10434 107 102b 105 102b 103b ioib 104b
9H4 92 90b 9134 87b 89b 88 89b 88 88 83 86b 84b 85b ____ 86b 88 873g 88 87b 88b 88b 887S

10534 10534
94 953s 95 95 8919 89b 84b 84b 89b 90 90 90
98 98b 97b 98b 95 97b 937g 95b 93b 94 92 937g 90 943s 937g 94b 94b 95 9434 95b 927g 9434 9134 927g
9733 9738 9714 9712 95 95 9334 9334 91b 91b 94b 94b
6734 68b 66b 69b 66 67 66 67b 66 66b 63b 66 63b 65b 65 67b 66b 68b 65b 68b 65 66b 64 66
68 68 65 . 65 65 65
92b 92b 92b 92b 90 90b

100b 100b 100b 100b
113 113 113 113 108b 108b 1095. 109b 10934 10934 110 110 110b 110b

1021a 1023a 101 101 101 LOlb 100.3. 1003.
837g 837g 81b 81b

1 103d 1103i 1 1 13a 11 13a 1107a 1107a Ill 111
90 91b 90 90b 90 90’4 90’ 90b 89 89 87b 88 87 89b 90 9034 86 863g 86 87

1003s 101b ioo38 ioib 99 99b 99 100b 99b 99b 99 99b 98 99b 99 99 100 10J 9934 1003g 99 993g 98 98
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December
Low Higk

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May 
Low High

June July
Low High. Low High

August September | October | November 
Low High Low High Low High Low High

Pennsylvania RR—
1st real estate 1923 gold____4
Consol 1943 gold___________ 4
10-year conv 1915 gold___

Registered____________ 3J4
Cons 1948 gold______________4

Registered_______________ 4
Alleg Vail gu 1942 g................4
Phila Balt & Wash 1st g.._4

Pennsyl Co—gu 1st g______ 4)4
Registered____________ 4*4

Gu coll ctfs A 1937_______3)4
Registered_____________ 3}4

Gu coll ctfs B 1941..............3*4
Tr ctfs guar 1916_________ 3)4
Gu tr ctfs C 1942_________ 3)4
Gu tr ctfs to 1944_________ 3)4
15-25-yr guar g 1931________4
Cin Leb & N 1942 gu ...............4
Cleve & Pitts gu A 1942..4)4

Series D 1959___________ 3)4
Erie & Pitts gu B 1940 ...3 *4
Gr Rap & Ind 1st gu g---- 4*4
Ohio Connecting gu______ 4
Tol W V & O gu C 1942-------4
P C C & St L gu A 1942...4)4

Series B guar 1942_____ 4)4
Series D guar 1945-------- 4)4
Series E guar 1949_____ 3)4
Series F guar 1953_____ 4
Series G guar 1957---------- 4

Chic St L & Pitts 1932...........5
Peoria & Pekin Un—1st_____ 6
Pere Marquette—

Refunding 1955____________ 4
Refunding 1955 guar---------- 4
Flint & PM 1920 g...................6

1st consol 1939 g_________ 5
Port Huron Div 1st g____ 5

Philippine Ry—1st s f.___
Pitts Shenan & L Erie 1st____ 5
Reading—Gen 1997 gold_____ 4

Registered_______________ 4
Jersey Cent coll 1951 gold. .4

Registered_______________ 4
St Jos & Gr Isl—1st g--------------4
St L & San Fr Ry gen 1931 g..6

General 1931 gold________5
RR—Cons 1996 g----------

Gen 15-20-yr 1927 ________5
Trust receipts_____

Southwest Div g_________ 5
Refunding 1951 gold____ 4

KCFtS&Mcons 1928 g_..6
Refunding 1936 gold____ 4

Ozark & CC 1st gu_________ 5
St Louis Southwest—1st g___ 4

2d Inc bond ctfs gold______ 4
Consol 1932 gold..................... .4

San Ant & Aran P—1st gu g_4
Seaboard Air Line—1950 g—4

Do do stamped__________ 4
Adjustment 1949___________ 5
Refunding 1959____________ 4
Atl-Birmlng 1st 1933 g_____ 4
Carolina Cent 1st 1949 g___ 4
Fla C & Penin—1st 1918 g.,5

Consol 1943 g------------------- 5
Ga & Ala 1st cons 1945_____ 5
Ga Car & No 1st gu g----------5
Seab & Roanoke 1st 1926.5 

So Pac Co—Ct Pac coll '49 g__4
Registered_______________ 4

Convertible 1929___________ 4
Cen Pac 1st ref gu g________4

Mtge guar gold________3*4
Through St L 1st gu g___ 4

G H & S A—M&P Div 1st g.5
Hous E & W T 1st 1933_____ 5

1st guar 1933_____________5
Hous & Tex C—1st 1937___ 5

Gen 1921 g............................ -4
Austin & N W 1st 1941-------- 5
Morgan’s La & T 1st------------ 7

1st 1920.......................................6
Ore & Cal 1st 1927 gu--------- .5
So Pac of Cal 1st 1937--------- .'5
San Fran Terml 1st 1950-----4
Sou Pac RR 1st ref 1955____ 4

Southern—1st 1994 gold_____ 5
Registered_______________ 5

Develop & gen Ser A________4
Mobile & Ohio coll tr g____ 4
Memphis Div 1st g____ 4)4-5
St Louis Div 1st gold_______4
Atlan & Danv 1st 1948 g..4 
Col & Greenville 1st 191 6.6
E T Va Ga div 1930..................5

Cons 1st 1956 gold_______5
Ga Midland 1st 1946..............3
Georgia Pac 1st 1922 g____ 6
Knoxv & Oh 1st 1925 g
Mob & Birm 1945 g..................4
Rich & Danv cons gold___ 6

Deben 1927 stamped____ 5
Sou Caro & Ga 1st g_______5
Va Mid ser E 1926......................5
Va Mid ser F 1931......................5
Va Mid gen 1936........................5
Va & S W 1st 2003 guar ....5
Va & S W 1st cons 1958____ 5
Wash O & W gu 1924................4
West No Caro 1914 g_______6

Terml Assn St Louis—1st .4)4
1st cons 1894-1944 g________ 5

Gen ref s f 1953 g.___________ 4
Texas & Pacific—1st g_______5
Toledo & Ohio Cent—1st g

Western Div 1st 1935_______5
General 1935 gold_________ 5
Kan & Mich gu gold_______4

2d 20-year 1927........................5
Tol Peoria & West—1st g___ 4
To! St L & W—Prior lien...3)4

50-year 1950 gold__________ 4
* Registered___________

Toronto Ham & Buff 1st 4

IOH4 IOII4

9684 97b 967g 97%

101% 102l2 101 10234

IOII4 IOH4 
100l2 100l2 
96% 97 
97 97

100 10134

96% 967g 
96l2 96l2 
99 1007g

99 99
967g 97%

100 100 
104 104
IO2I4 10284

99U 9914

102% 1031? 102i2 103 IO2I4 102%

85b 851?. 857g 86

96 963g
92% 92%

10112 10U: 
96 96

85% 853g

94% 957g

8614 86I4

95 95*2

103*2 103% 103% 103% 101 101
101 101

95U 95U 
971? 97*2

54 54

95 95% 96 96
96*2 961? 
83 83%

100i2 100l2

987g 997g 
9914 99U

96 97%
96% 96*g 
99 9934

99% 100l2 
99*g 99% 
957g 963g

99% 9934

100*2 100l2
9934 9934 
96% 97

99% 997g

9634 973g

9934 IOOI4

96 96

97 97%

102% 10234 
10234 10234 
87 87

99*g 99% 
102% 103

99 99l2
101l2 102 IOH2 101% 101 101%

99% 100% 

957g 95% 

101% 162'

97 97*2

98 99%

97 98
99 99
97 *g 97%
97 97
98*2 99*4

.... .....

853g 853g 
97 97

8384 8334 
83*2 83%

84% 84%

8334 8334 
97ig 97l2

8334 8334 
9734 977g

100%101 
101 101

100 100% 
100% 100%

97*2 97*2
853g 853g 

94" 95%

84% 84% 
82% 82%

86*2 86*2 867g 867g

101i210U2
92% 92%

9984 103

95 95l2
100% IOU4

547g 547S

84*2 85 
92*2 92*2

101 101%

10034 10034 
1OO34 1OO34 
94% 94%

100*4 100*2

101*2 101%

84 *g 84'g, 

95% 95%

99 99*2

9634 97*2 
96 96%
96*4 96% 
96% 96% 
94 94

11414 114U 
10434 10484

96 977g
961? 96% 
95 96

95% 9634 
95% 95*2 
96 6684

108 108
94% 9634 
9534 9584

75 75

94*g ’95 

94% "951?

9134 94% 

91% 94

813g 82l4

100 100
7484 7634

III34H3I4
76% 78 
99*g lOOig 
893g 90 
80 80 
80 81 
8514 8534 
85 85
85>4 86 
7434 77U 
78 79
87 87
9184 917g 

103U 10314

105 105

92% 96

92% 93*2 
9434 96% 
90% 90%

106 10638

89>4 90 
92*4 9334 

IO6I4 107% 
10434 10484 
77% 78*2 
853? 86*2

88 88*2
86% 87U

10914 109%

1097g 110

103*2 103%

10434 10434

IO8I4 IO8I4 
108% 108% 
9514 957g

103*2 103%

106*g 10714

90% 90% 90% 90% 
65 65

40 40
100% 100*2
87 89
89 89

83*2 83*2..................

102% 10484 102*2 102*2

79 81%! 7834 79%

74% 76*4
111% 113

7534 7784
99% lOOig
88 897g
78 79*2
79% 80%
8334 8514
851? 85%
84% 86
70 74%
77% 78
88 88
9Pg 917g

74 76
111% 111%

737g 76
99% 9934
86*2 89
79 79

80
83*g

83% 83% 
70% 7234 
7714 771? 
8414 84% 
917g 917g

103lg 103ig

7784 79% 51% 7734

105 105 
93 93

51% 58*2

94*g 95
92 92
93 94

80 80

95 97*g
72% 72% 
50% 53*2 
52 54

94% 9514 941. 95% 

94* 94%

93% 95*4

94 94%

93 937g

92*4 94

90% 93*2-

91% 93

80 80 
108 108 IO634 107 

98’2 99%
107 108*g
99 99%

108
99

108*2
997g

75*4 75*4
108*4 108*2
99 100%

95 98
95 95*2
887g 93% 
9434 96 
9014 91 
91% 91% 

10434 1043?

88% 885g 
92% 94lg 

105 1067g

77U 78lg 
8484 86

8684 8714

106 106 
109*g 109*2

1097g 1097g 
112 112 
79 79

108 108 
95*g 95%

101 101 
104 104

10534 106*4

89 95

88’g 903g 
921- 945g

901? 93b 
104U 105i2

78
85l2

107 107 
84 84

108 10834
63 64lg

110 110 
11112 11U2 
79 79

102 1021?

107 107 
94 95

98*2 9834 
91% 91%

56 57*2

91% 91% 
98% 99 
90 90*g

55 5612

72% 75%
110 110
73 74%
99U 99*2
861? 88
79 7934
7884 791?
82 83lg

65 73
108% 108%
65 73
9914 99*2
8534 87*2
78*2 80
7814 79
81% 84

66l2 69
105 105
68I4 697g

67% 70
106 108%
70 72

52% 56*2 
5434 5534 
95 95
70 71

108%
70U 71%

70lg 7Ug
108 108%
71lg 73>g

82*2 85 
7U4 74 
75 7534

104 104i2 
10234 103

89 921.1

87l2 903g 
90U 9414 
88 88 
8934 8934

88l2 92 
104 105

7514 775g 
83lg 83i4

IO8I4 1083?

8212
72
75U

89 92
86l2 86l2
87 877g 
9034 92
88 88

lOllg lOllg

885g 90 
103i2 104ig

7514 763g

8314 84l2

104 104 
IO8I4 109 
641? 64i2

108 108 

1613410Y34

102l2 104 
921? 92l2

1031. 106l2 104 10434 100lg 10414 
105l2 IO6I4 105l2 105l2!____ .

97l2 98l2 
90 90

97 97=g 971? 98 
88 90

73
59*g
59
94

6934 7O34
108% HO
7034 72%

6434 58
53*2 67*2

69% 70%
107% 10S3g
69 70

75
54*2
55
93

69% 717g
10734 108*2
70 72%

84% 86 
78 78
76% 78U 
79*2 81

797g 82*g 
66% 723g 
73 777g

877g 90

85*g 86 
79 79
76 77*2
7914 82

79i2 81 
7034 7434 
76 76

8534 86*g 85l2 8714

7714 78% 
80% 8234

83>g 85 
72 753g
74 761?

88i2 89l2 88l2 89l2

84 87
90 91l2

8534 88*4 87 89*4
91% 92 92 95
89 89 907g 907g
83 83 88 88

10514 10514
110 110 
IO5I4 105U

101l2 101l2

87 8912
101 1035g

8812 8934 
IOII4 1025g

78% 79% 
8I84 83

8334 85 
73% 75% 
76 76%

85
78 
77*2
79 
83 
827g 
72*2 
72*2 
82*2

88*4
78
78*2
81
83
84 
7434 
72*2 
83

83*2 84*2 83*4 84%

8884 90’g

867g 87% 
92% 93% 
907g 907g

102 102 
102 102 
108 108 
92% 92%

101% 101%

101% 101%
90 9334
89*2 92*2 
85 87*4
9034 93*i

75 77*2
75 78*g

82% 83 
71% 74*4 
74% 75 
82*4 82*4

1017g 1017g

89% 923g 
90 90
84% 85*2
90 91
90 00*2

101% 101%

103 103 
108 103 
93 93

74% 75»4 
75 76

81% 83 
72*2 75 
74 74*4
82 82*4

1013g IOH4 

I62" 162”

88% 91%

84" 86*4
89% 92 
897g 897g 
86 85

101 101

10l7g 1017g 
108 108

106*4 10634

72l2 75l2 
78l2 80

73 74
8U2 82l2

863g 88 
8934 92 

10134 104 
100 100 
73% 76 
82l2 83l2 

102'4 104 
79% 81

87% 87% 
91 917g

103% 104*4

75 76
81% 82 

104% 104*4 
81 83

103 103 
106 105

107l2 109

985g 985g 983g 981?

105%105%

109 109

100*4 100*4

87 87%
89*4 9134 

1027g 104

73% 747g 
81 81% 

10334 104*2 
83*2 8334

104% 104%

108*2 108%

100 100

101% 101%

89*4 91 
102*. 103%

73 74
80% 81%

83% 8334

10434 105

106*4 106% 
108% 108*4

100% 100*2 
100 100%

88% 89*2 
102 103%

72% 73 
7934 80*2

83% 83% 

ioi % 101*2 

ios" 105"%

100% 10034 
101 101 
997g 100 

102 102

10212 10212
90U 921. 
92 92

100 100

91 93

993g 99%

91 91%

104% 104*4

91*g 92

101% 102

90 91

102*4 102 4 
101*2 102*2 

80*2 90

100 101% 100'i 10U2 101l2 10234 
102 102 
101 101

102 10334
103*g 103*g

99 99
104*g 104*g
88 88*4

101 102% 
103% 103*2

98 98 
104% 104%

88*4 89
99 101

93*4 99*4

"8814 88*4
99 100*2

10334 10334

9414 9414 
85% 85 ig

9434 967g 
84 84

103*2 103*2
85 85
95»4 96 95*4 96

83*4 84 
94 94

85*2 85*2
94 96*4

55" 56141521? 55 
88" 89 I"89" 89

50 53 47% 55

84*2 84*2

54*2 55*2

84*4 84%

85
81%

55*4 58*4 
63 53
84 84
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BONDS January 
Low High

February 
Low High

March Apri May
Low High

June July
Low High

August September 
Low High

October 
Low High

November December
Low High Low High Low High Low High Low High Low High

Ulster & Del—1st con g_ 5 103 10412 103b 103b 103 103b 102k 103 100 100 101 101 1011s 1011s 101 101
Union Pac—RR & 1 g 1947. .4 9834 993s 985s 9914 95ig 9834 95U 9714 9534 9634 95 9634 95k 96 95k 97 97 98k 94k 98k 94k 953s 94 96

Registered _ _4 9812 98k 981? 981? 9434 94S4 96k 96k
20-yr conv 1927____________ .4 95 97 9238 9634 91 95 905g 943g 90k 92 863f 91k 8834 92k 91 92k 91k 94 90 925s 90 90k 90k 93
1st & refunding 2008_____ .4 95 95k 93 9514 9184 9312 91 93k 90k 9IBs 88k 9H4 9U2 923S 92 93 92 93k 91 93k 90k 92 89 91
Oregon RR & Nav con g. .4 93i8 9384 9314 94 91 93l2 91 92 91k 92k 91 91 91 92 91 91 92k 93 92 92 86 91k 91 91
Oregon Sh Line 1st g_____ .6 llll8 11218 111 IIII4 109 11H2 10914 11034 109k 110k 109k 109k 108k 1O938 109 109 1085s 109 109k 10934 109k 109k 109k 109k

1st cons 1946 gold_____ .5 10838 109 IO684 1075s 105 107 104l2 105k 104k 105k 103k 105k 10334 105 105k 10534 106k 106k 106k 106k 10534 106k 1055s 106k
Guar ref 1929 gold_____ .4 91 93k 89k 9134 88 8934 89 90 88k 90k 86k 89k 86k 90 88k 91 8934 9134 89k 9134 89k 92k 88k 90

Vandalia—Cons 1955 4 94 94 93 93
Consol ser B 1957_________ _4 93 93

Virginian—1st 1962 ser A.. .5 9834 9834 9814 9834 9714 98k 97k 98 97k 975s 96 97k 97 9834 97k 9834 9734 985g 9634 98 97k 98
Wabash—1st 1939 gold_____ .5 105k 106k 10478 10534 103 10478 10314 104 101k 10334 101 103 10134 10234 10134 103k 103 104 103k 104 1015g 102k 1013s 102

2d 1939 gold_______________ .5 9834 99k 98 9914 95 97k 95k 9614 95k 96 94k 96 94k 9534 95k 9634 96 98 94k 97k 93k 95k 92k 95k
1st lien equip 1921 gold 5 98k 98k 99 99
1st 50-year terminal 1954 4 80 80 75 95
1st & refund 1956 gold.. .4 59 647g 56k 615g 54U 62 56k 61 55k 68k 46k 54 49 52k 51k 55k 51 54 48k 50k 48 49S4 48k 52

51 52b 52l2 54 50 50 48k 49 49k 51b 46 483s
do fitflmnpil 51 51 48 50k 47k 48
Equit Tr ctfs of dep stp’d. 56 6I84 55k 5834 5312 59 52 57k 60 64 ' 45 46 45k 48 49k 53 49 50k 46 47k 43k 46 45k 47

Det & Chic Ext 1941 H .5 107 107 107 107 102k 102k 1021? 1021? 104 104 105 105 106 106
Omaha Div 1941 gold .3^ 65 65 65 65
Tol Ar Chic Div 1st O 80 80 80 80 80 80 75 80 70 71k

4 26b 2612 24 24b 19 20 153s 16k 13 13 16 16 Ilk 15 "
Cent& Old Colony Tr Co ctfs 25 27k 2434 2612 23 25 15 24 14k 17k 13 16 ilk 1334 13k 21k 15k 19k 16 18k 16k 18 10 " 17k
Columbia Tr Co ctfs_____ 26 28 25k 251? 24 24 15 20 15k 17k Hk 1234 19 19 1534 16k 17 17 11 16
Col Tr ctfs for Cen Tr ctfs 25 2714 24*4 26k 22k 24k 1412 19k 1434 17 14 14 Hk 13 14k 21 157g 18k 10 12
2d gold 1954______________ 4 2 2 1 1 1 1 l 1 ik 3 1 1 i 1 k 1

Trust Co ctfs deposit.. 134 214 I84 17g 2 2 H« lk k 1 k 34 1 1 1 3 ____ «4 1 1 1 5? ’4
82 82 82k 82k 81k 81k 8ik 81k 80k 81 k

West Maryland—1st gold___ .4 8234 83k 8134 83k 79 82k 795s 82 79 80k 75 79 765g 7758 7834 80 787g 80 77 793s 75k 77 75 76
West N Y & Pa—1st 1937 g 5 11 IO684 10714 103k 10434 1031.1 1031? 103 103

General 1943 g 4 75 77 75 75
Wheel & L E—1st 1926 g 5 1011? 101b IOH4 101k 1001s 1001s 103 103 103 103 101 101

Wheeling Div 1st g 5 100 100 95 * 95 ’ 95k 95k
Exten & impt 1930_______ 5 101b 101b 99 99
1st cons 1949 gold_______ 4 80k 805s 805s 80’s 80 8058 80 80 70 72 73k 73k 73k 73k 735s 75 73 735s 72k 73k
20-yr equip 1922 g___ 5 9584 9584

Winston-Salem S B—1st .4 9034 9084 895g 90b 86k 86k 8734 88 8734 883s
Wisconsin Cent—1st gen__ .4 90k 915g 9018 91 ' 90 9014 89k 9034 90 90k 84 8434 85 87 863g 87k 87 88 85k 87k 85 86 84k 85k

Sup & Dul div &• term 1st 4 90 901? 89U 90 89U 89«4 88 88 87 8834 87k 87k 85 87k

STREET RAILWAY
Brooklyn Rap Tr—1945 g . .5 102Bg 10314 10212 103 IOII4 102k 10214 103 101k 102 100 ion2 99k 100k 100k IOO84 look 101 99k 101k 99k 100k 99k 9934

1st refund conv 2002 g___ .4 8884 9238 87 9H4 86I4 9034 87l4 91k 87 91 845s 89k 86 88k 875s 89k 88 k 895g 85k 88k 85 8534 85 883s
6-yr secured notes 1918___ 5 963g 965s 963s 9634 96 965g
Brooklyn City 1st cons___ .5 102 1021? 101 10H2 1021s 102b 993s 100 100k 1001? 101 101 99k 99k 100 100k
Bklyn Queens Co & S gu 5 98 98 ~ 98 98
Rklvn Oueens Co & S 1st 5 _ .... 101 109
Brooklyn-Un El 1st g___4-5 10034 ion? 100i2 1O112 100 101 100 101 99k100k 99k 100 99k 9934 995s 9934 993s 9934 98k 9934 99 99S4 99k 9934

Stamped guar.. _____ 4-5 10134 10134 ion810134100 10078 10034 1OO34 99k100k 9938 993s 100 100 993s 99k 9934 9934 ,985s 99k 99 9934 9934100
Kings Co El 1st 1949.. ... .4 82 82 8ik 81k 8U4 82 82k 82k

Stamped gu____________ 4 86 86 84 84 84 84 84 84 84 84 8134 82 82 82 ____ 81k 81k 82 82k 83 83 8234 8234
Nassau Elec guar gold 4 7712 78 77 78 76 77 76k 7634 76k 76k 75k 75k 73 73

Chicago Rvs—1st 1927 .5 9534 96k 96 96k 97 98 98 98k 98 98 9634 97k 96 k 96k
Conn Rv & Ltg—stpd gu__4V^ 9978 997&I 9914 9914 98b 98b 96k 96k 95k 95k
Det Unit—1st cons '32 g___4kj 74k 7514 7334 7514 72ig 75 70 7214 70 ' 70k 69k 70k 68 68 69 70 69k 71 70k 71 68 70 6784 69
Grand Rapids Ry—1st g 5 98 98
Havana Electric—Cons £ 5 98 98 95 95 93k 931? 93k 93k
Interboro-Metrop—Coll .. 4)4 79k 8H4 78k 81k 7714 80 74 79k 74k 76 71 76 74k 76k 75k 7634 75k 783s 74k 775« 73k 75k 73k 76k

Registered 4 80 803s
Interboro R T 1952 ser A .5 1033a 1043a 1033ft 104b 1023a 104 1023a 104b 10334 1043s 1037a 1047a 104 b 1047® IO484 105 1047s 105 104 k 105 __________

Registered_________________ .5 1047s" 1047s 105 " 105
1st & refunding 1966_____ .5 98 98k 983s 98k 98 k 985s

Registered 7 98k 98k
International Trac—1949___ .4 59k 59k
Manhattan Ry—Cons gold. .4 94k 95 94 9412 9334 9334 90k 925s 87 8934 87 88 86k 88 90 90 92k 92k 89k 92 89k 89k 87 88

Stamped tax exempt_____ 4 94 95k 95 9514 92 9434 9112 93k 88k 91 8734 89k 8734 88k 89 90 88k 89k 88 89
Metropol St—ref 2002______ 4 62k 6212,

Bway & 7th Ave 1st g_____ .5 103 103l2 103k 10334 102 10334 101k 101k 100 100 101 101 100 100k 101 101 100 101 101 101 100k 100k
Col & 9th Ave 1st gu g____ .5 99 99 98k 98k 98k 98k
Lex Av & Pav Fy 1st gu g_ .5 inou 101 101 101 97k 97k 985s 9858 98k 98k

Met W S El (Chic) 1st .4 8034 8O84
Milw Elec Rv & Lt—1926 5 10034 10034 101 101 102 102

91 91
5 97 97

85 8534
N Y Railways refunding.___ .4 7784 79 75 78k 745g 77 7434 77 7434 75k 72k 7434 73k 753s 74k 75 74k 763s 7334 7584 7234 74k 72k 75k

Adjustment income______ .5 57 6038 57k 601? 5714 60 5434 59k 5434 57k 51k 56k 52k 5538 543s 56k 553g 6884 53k 5534 53k 5434 5384 61
92 92 88 88 82 82

5 101 101
5 95 96 96 96 95 95

St Paul C Cable 1937 5 103b 103b
Third Ave—1st ref__________ 4 8134 825S 80k 82k 79k 815s 785g 81 78k 803g 77k 803s 78k 79k 78k 80k 80k 815s 7834 805s 79k 80k 80 81

Adjustment income______ .5 735g 76k 72 755s 70k 7334 68 72k 67 69 63k 69 67k 72k 70 74k 74 79 72 753g 7334 75k 74 765s
Third Ave RR—1st 1937____ 5 106k 10734 1071? 10734 106 107 105 106 1053s 105k 104 104 102k 103 104 104 104 104 105 105k 104k 106 1055s 107
Tri-City Ry & Light—1st... .5 9834 99k 97i2 9834 975s 98 96k 97k 96k 97 97 9734 95 9734 95k 97 96 96k 96 96k 95k 96k

95 9534 9434 951? 93 931? 93k 93k 92k 93k 92k 92k 96 96 93k 9334 93 94
Income 1948 91*4 9312 93 93b 87 91 89 89b 87 895s 87b 8712, 87k 87k 8884 91k 87k 87k 85k 85k

United Rys Mnv—Pitts issue 5 82 83 81b 81b 7.3 75 76 76 75k 76 71 71
United Rys St Louis 1st 4 7314 7334 7312 7312 73k 73k 69 69 69 69

St L Transit gu__________ .5 72 72 69 69 69 69 69 69
United RRs San Francisco.. .4 6534 67 62k 66k 6034 63k 60k 62k 57k 60k 54 58 51k 56k 55 58 55k 57k 53 56 50k 53k 51k 53
Virginia Ry & Pow 1st____ 5 94 95 92k 95 9434 9434

GAS AND ELECTRIC
Atlanta Gas I,—1st 1947 .5 1021? 1021?
Brooklyn Union Gas—1st.. .5 10534 1O612 105k1063s 105 10534 104 10534 10434 1055s 104 1045s 101k 104 102 103k 103 104 102 105k IOI84 102k 102 102k
Buffalo Gas—1st 1947______ _5 50 50
Detroit City Gas—1923 g___ .5 100 100 99k 100 100 100 100 100 99k 100 99 100 9834 99 9834 9834 983a 98*4 9834 98«4 ____
Detroit Edison—1st 1933___ .5 1013, 1023s ion2 ion2 101 10n4 99 100 100 100 1001? 1013s 10034 ion? 100 100k
Gas & Elec of Bergen Co .5 100 100
Hudson Co Gas—1st 1949 _5 ioab in.3b 1013a 102 101 102k 101 101 1021? 1021? 102k 10234
Kansas City (Mo) Gas—1st .5 94 94
Kings Co El L & P—1st ’37 g .5 1043410434 ioik ion2 101k 101k 102 102

Purchase money 1997____ 6 113 113 114 ’ 114 ’ 107 107 1081? 109 112 112 112k 112k 110 11034 109k 110k
Ed El Ill Bklyn 1st cons___ _4 881? 88b 88b 88b 88b 88b

Laclede Gas—1st 1919 g____ .5 1013s 10214 102 102k 101k ioik 101 10134 100k101 100 101 100k ioik 100k 1015s 100k ioik 99k 100k 9934101 100 100
Refund & ext 1st 1934 g.. .5 ion2102 IOU4IOH2 100k 10114 100 100k 100100 99k 100 .... 99 00 995g 100 97k 99k 98k 98k 97k 98

Milwaukee Gas Lt—1st 1927 .4 89k 90 89»4 8934 89l4 8934 883s 883s 883s 883g 883g 883g 897g 905s 8934 8934 88k 88k
Newark Cons Gas—1948____ 5 101k 1021s 102 102k 101 101k
N Y Gas Elec Lt Ht & Pow.. .5 10134 1031? 10134 103i2 1013410214 IOII4 102 10158 102 100k 102 100k102 ioik id’s 102 1035g 101k 103k 101 102k 101 10134

Purch money coll trust g_ .4 851? 86k 84 86 845s 8538 84 85k 83 85 82 84 82 83 82k 83 8234 83k 81k 84 80 82 Slk 82
Ed El III 1st cons 1995 g... .5 10812 108V 1065s 1065s

N Y & Queens El Lt & P____ .5 100 lOUs 99k 100 991? 101k 100 101 101 101 101 101
Pacific Gas & Electric—

Calif Gas & El Corp—1937 .5 9484 96 95 96 9434 9534 93>8 95 93k 9334 91 93k 91 93 92k 9358 92k 9334 9284 93k 92 93k 90k 92k
Pacific Pow & L 1st 1930 5 94b 941?
People’s Gas Lt & Coke—1st .6 115l2116 116k 1161s 116k H6k .... .... 112 112 112 112 .... 112 114 112 112 ____

Refunding 1947 gold_____ .5 IOIS4 1017g 1013s 102’ 100i2 101k IOII4 10134 10034 101 99k 101 9934 1005s 1003s 1003s 100k loisg 99 10034 98k 99k 99k 99k
Registered______________ .5 99 99

Chic G L & Coke 1st..... 5 1025s 103 1025s 103k 1025s 1027s 1021? 1025s 98 100 1021? 1021? 101 102 1005s 101 101 101
Consumers Gas 1st_____ _ .5 102 102 99k 100k
Mutual F G 1st gu________ 5 99 99 98k 98k

Phila Co (Pitts)—Conv 1919 .5 97k 97k 95 95
Conv deber: 1922. 5 98 98 9712 98 93 93 925g 96 9534 9634 96k 96k

Standard Gas & Elec conv’26 6 100 100k 99341001? 99341001? 99 99«4 96k 98k 95 9634 9334 9434 93 94k 94 94 94k 95 94k 94k
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132 RAILROAD AND xMISCELLANEOUS BONDS

1913—Concluded.

BONDS January 
Low High

February March April May June July
Low High

| August 
Low High

| September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low HigH

Union Elec L & P—1st 1932 g .5 102 102 97 97
Ref 1933___________________ .5 92 92 94 04

Westchester Ltg—1950_____ 5 10412 105U 104b 10434 104b 1041? 103 10414 10214 103 10U2 10212 101i2101i2 .... .... 103 103 102 103b 1015s 102 10134 10134

MISCELLANEOUS 1
Adams Express—coll trust.. .4 80b 827S 80b 82 79i2 80b 7914 803g 80 81 80 81 7978 80 79 79l2 74 753s 75 77 74 75 73 74 1
Armour & Co—1st real est.4)^ 9U2 92 90b 9134 90 90b 8934 91b 897g 903g 89l2 90 89l2 90 90 91l2 9034 91l2 89b 91 8938 90b 89 897s
Bush Terminal—1st 1952___ .4 89 891? 89 89 89 89 88 89

Consol 1955.. . ______ 5 95 96 94 94 94 94 89l2 89l2 9134 9134
Buildings gu tax-ex ___ .5 94 94 85b 86 85 " 85b 85 85b 85 86 J

Chic June Ry & U S Y______ .5 98b 981?
Chino Copper—conv 1921 .6 168 190 145 170 150 164 152 162 122 156 140 140 165 172l2 143 143 i
Comstock Tunnel income . 4 2 2
Inspiration Cons Copper 1st .6 103b 108b, 100 103b 9912 1021? 100 1041? 100l2101l2 94l2 101 94l2 96 96 100 98 9934 96 993S 94b 96b 94b 96b
Internat Merc Marine____4>? 641? 66b 64 6534 63 64b 623g 643g 60-34 63is 56l2 59 57l2 60b 60 6134 6134 64 60b 6134 59b 60b 59b 60
Internat Navigation—1st.. .5 79b 7934 78b 795g 78 79b 7834 79 75i2 7634 76b 79'2 79 7934 78b 79 77 78 75 76 75b 76 1
Morris & Co—1st 1939_____ 41/ 89b 891? 86l2 86l2
Mortgage Bond of N Y_____ .5 99b 99l2
New York Dock—50-year. _ .4 83 84 83b 84 83 83 82U 83 82 82

_____________ i

Niagara Falls Power_______ 5 102 102 1021ft 102l» 1021s 1021,1 100 100 100 10U2 1011? 1011? 1001? 1011? 100 100 100 IO284
Ontario Power N F—1st____ .5 953s 953s 9534 953,i 95 95 95 95 96b 96b 91 917g
Ont Transmission—1945____ .5 87 87 89 89
Public Service Corp N J. .. .5 923g 93 91b 925g 9134 9212 91-3ft 92l2 90b 91-34 8914 9034 8878 90 8912 90 8934 90 89b 90 883s 89b 88 8884
Ray Cons Copp—conv 1921. .6 113b 121 110 112 109 114 106 1131,1 105U 10714 97l2 104 100 105 10434 108 106l211212 104b no 103b 105b 104 >.07b

TELEGRAPH e
Amer Telep & Teleg coll tr. . .4 88b 90 8738 89 86 8734 871? 887s S7b 88 86i2 88 8634 87l2 8734 88b 88 89 86 88b 84b 86 83b 8534

Convertible 1936 gold__ .4 10514 1107ft 104 106b 10212 10334 103 IO3I4 ____ 9714 IOOI4 100 100 10034 ion2 10134 102b 9412 96b 923g 93b 89b 96
20-year convertible 1933.4^ 103 10378 10234 103b 10212 10334 ion2iO4i4 100 102 9Sl2 101i8 1003s 1015s loib 103b 103 10334 95b 1033s 933s 96b 89b 97b

Cumberland T & T—1st .. .5 9978 IOOI4 991? IOOI4 9858 9914 98 99 97U 9812 97 9734 96 97b 9612 97 97b 97b 963s 97b 96b 96b 94 95
Keystone Telephone—1st 5 91b 91b
Metrop Teip & Teleg—1918_ .5 101 101 10138 1013s 10034 101 1001a 1001a 1001a 1001a 100 100
Michigan State Telep—1st.. .5 99 101U 9934 10038 99b 100 993g 993s 97 99 97 98 97l2 983g 98 98b 99 99b 9634 97
N Y Telephone—1st 1939.-4^ 973S 9S 9634 98 96b 973S 96 97b 957g 9612 953g 96l2 96 ig 96l2 96b 97 97b 985s 97b 983s 95-b 97b 94 95b
Pacific Telep & Teleg—1st.. .5 9914101 9934 10058 99 100b 98b 997g 98 99 95 9778 96b 9712 97 98 97 985s 97 9834 96b 9634 95b 9658
Southern Bell T & T—1st.. .5 99 101 993410034 991? 100l2 98b 100 98b 99b 98 99i2 98b 99b 983g 99l2 9834 9934 96b 99 96b 97 96b 97b
West Union Teleg—1938 .5 101 101 1003s 102b 995s 101b 99b 1001? 981?, 99l2 97 98b 96 97 100 100 98 98b 97b 99 95 96 ____

Fund & real est 1950 g___4)4 95b 96b 9434 955g 9H4 94 9138 92b 90b 92 tg 88l2 89l2 89 895g 89l2 92 b 90 92b 89b 89b 87 89 1
Northwestern Tel 1934 414 93 93

MFG AND INDUSTRIAL
5 62 62

Trust receipts_______________ 5934 63 59 52 56b 52 55b 5034 52l4 47 50 47 48l2 50 50 53l2 49 49 45 45
5618 61 58 58 57 57 52ig 54 47i2 50 51 51

Amer Agric Chem—1st '28.. .5 101 ’ 101b 100l8 1017? 993g 101 99" 10014 9714 10038 94 97i2 96 99’ 97i2 99 98l2 99b 98b 100 96 9834 97 9878
Amer Cotton Oil—Deben__4J4 9634 9714 9614 97i8 96I4 9634 9614 9614 95 96b 95b 95b 95 95l2 95b 96b 96 96 96 97 96b 96b 96b 963g

Debenture 1931 _____ .. .5 94 95 93b 9414 93 9334 93 9334 93 93b 92l2 9278 93 93 92l2 92b 91b 91l2 90b 91b 89b 90b
Amer Hide & Leather—1st. .6 101 102l2 101 1031? 100 10134 100 100i2 99 100 9834 99b 9834 99 b 99b 99l2 99l2 10) b ICOb 101 99 100b 9934 10134
Amer Ice Securities-—Deb.. .6 74b 76b 74 7614 74l2 76 75b 763g 74 75 735g 74 70 75 74i2 76 75b 80 76b 80 76 77b 77 78
Amer Smelt Secur—Deb____ .6 10334 105 10412 105 102 105 103U 10378 103 104 101l2 103b 101 102 101l2 103l2 103i2 104b 103 105 103 104b 10234 104
Amer Spirits Mfg—1st______ 6 99b 99b
American Thread—1st_____ 4 93b 9334 93 93 911? 93 91 9.3 93 93 901? 93
Amer Tobacco—40-year____ .6 120 120’2 12058 12058 119i2 1191? 120 120U 1193411934 118 118 116 116i2 118 118 116 116b 116b H6b

Registered_________________ .6 I 171-> 1 17U 116 116
Gold 1951_________________ .4 9612 97*8 9634 971? 96b 97 96l4 96-34 96b 97 94 96 95l2 96 ____ 96b 96b 96 96 96 96 96 96

Amer Writing Paper—1st___ .5 89 9038 89 8978 87U 89b 88 89 87 88 81 85 82 83b 8178 83 83 83 81b 83b 7034 79b 71 75b
Baldwin Locom Works—lst_ .5 103I,i 1031.4 103 103b 1031? 1031? 103 103b 1033a 1031? 101b 1023a
Bethlehem Steel—1926.___ .5 9514 96b 95 9634 95 95b 95b 96b 96 965g 93 96 9234 933g 93 94 93b 95 94b 95b 93 95b 92 93b

1st & refunding 1942 A___ .5 85b 8684 85b 861? 825g 85l2 83 84i4 825g 84 80 83 7934 81i2 8178 82l2 81b 82b 81b 82 79b 81b 78*4 80*4
Central Leather— 20-year___ .5 945ft 97 95 97 9334 96 945g 9534 9414 95l2 9178 953g 9234 9334 93b 95 9434 96b 94 95b 93b 95 94b 97b
Consol Tobacco—50-year _ 4 96U 97 971« 9714 97 97 96b 965g 95l2 95b 95b 95b
Corn Products Refg—s f__ 5 9534 96 9611 96b 95 9534 93b 93b

1st 25-year sink fund 1934 .5 9184 93b 92b 93 90 93 90 901? 9014 90b 90 90l2 905s 925g 9034 9034 91 91 92 93b 90b 90b
Cuban-Amer Sugar—10-yr__ .6 9434 96 9434 9434
Distillers Securities—conv. .5 64 70 67 69b 6412 683/ 64 6612 54l2 64i2 55 58 56 59b 58'2 60 56 60 56 65b 59b 63b 60b 6558
E I du Pont Powder...............4)4 88 90 86b 89 86 87 84 87 84 84s4 7978 8378 81 83 83l2 84b 83b 85 845s 87 86b 87b 85b 87b

_6 95 951? 95 9534 95 95 92i2 921? 91b 91t2 91 91
General Electric—1942 3)4- 78 79 77b 7914 781? 82 77 78i2 76 76l2 75b 76 76 77 77 77 76 7T 75b 75b

10-year debenture 1917___ .5 141 141
Debenture 1952.__________ .5 103b 105b 103 105 102b 103b 1035g 1047g 1027g 104 10U2 103l2 103 104l2 10234 105b 104b 10538 102b 105b 101 102b 101b 10334

General Motors—1st 1915___ .6 9834 100 99b 99b 97 99b 981? 991? 9S34 99l2 9778 9834 973s 99l2 98l2 99 99 9934 98b 99b 97b 98b 97b 98»4
Illinois Steel—1913 5 9934 9934 100 100 997g 997^
Illinois Steel—deb 1940___4)4 88 ' 89b 8714 89 86 87 86b 89 85 861? 82 85i4 8U2 83l2 83 85b 85b 8534 84 855s 83b 84 8134 84b
Indiana Steel—1st 1952____ .5 1005ft IOH4 100 101 99b 1003, 99141001? 99b 100U 98i2 100i8 98b 99i2 9878 993g 98b 99b 98b 99b 9834 99 9S 98b
Ingersoll-Rand—1st 1935 __ 5 100 100
International Paper—1st___ .6 102 105 104 104 102b 1031? 102 10234 100 100 IOOI4 100-34 100 101 100 103 101b 102b 10212 102b I01b 102b

Consol conv sinking fund .5 87b 9134 87b 87b 87 881? 86 87 84 86l2 84 84 84 84? 84 84 83l2 83l2 82 83b ___ 80 84
Internat Steam Pump—1929 .5 87b 8884 8412 8738 78 84l2 72 7914 597g 70i2 62l2 63 627g 67l2 66 68 66 68 64 65 57 6 4_ 5T 64
Lackawanna Steel—1st con .5 95 96b 96 961? 96 96^2 95 96 b 95b 9512 9Hg 92 91b 92 9178 9234 923.4 93b 92b 93 92b 92b 90b 9158

1st cons 1950 Series A_____ .5 79 80U 76b 80 75 77 75 77 73 7634 74 74 71 75 74 74 72 74 75 75 74 74b 72 72
5-year conv 1915___ ___ 5 94 9558 9434 955g 93 95 95 9611 941g 95l2 94 95l2 94b 947s 94l2 9534 95l2 96 95 95b 94b 9434 93b 95

Liggett & Myers Tobacco___ .7 11978 12158 12034 122b 12014 I2U4 120 12U? 120 121 1173g121 lie's ii7i2 11634 118b 118b 120b 119l2120b 116b 120 117 117b
Registered ___________ .7 1165s 116b

“ 1951________ ________ _______ 5 96b 99">s 99 9934 9714 99 97 9914 9714 9834 94 983s 96l2 9734 96b 97i2 973g 9734 97b 98 9634 9734 96 97b
Lorillard (P).............................. .. 7 12118 1213j 12034 1221? 120 1211? 120 121 11914 120 116 11934 115 1165g 115b 11712 11734 119 117b 119 116b 118b 116b H8b

Registered_______ _____ .7 1201? 1201? 96 96
1951________________________ 5 963S 99b 99 9978 97'4 99 97 98-3.1 967g 97l2 9412 9634 9412 953g 9412 96 9534 96b 96 97 95b 9634 96b 9634

Mexican Petrol—conv 1921. 6 99 100 99b 99b 97t2 991? 97 9734 97 9714 95 95 96'2 96b 95 95 91 91
Nat Enam & Stamp—1st____ 5 94 95 93^2 951? 91 921o 89b 91 88 89i2 88 8»1 85 85 85b 85b 87b 87b
Nat Starch deben 1930____ .5 88>i 881?
National Tube—1st 1952___ 5 98»4 99b 97b 98b 9714 98b 96 975g 957g 96-3s 9412 9578 94 95b 94 b 96 9534 96b 95 96b 95 96 95b 96b
N Y Air Brake—Conv_______ 6 102 103 10012 102 9934 101 100l2 101 9912 100ig 98-34 9912 98'2 99b 98l2 99 98l2 99 97b 9834 97 98 96b 97
Railway Steel Spring—

Latrobe Plant 1st s f 1921. 5 97b 98b 98 98U 98b 98b 955g 96 95b 95b 955s 9734 96 96 96b 96b 95b 96b 95b 95b ____
Inter-O Plant 1st s f 1931 5 89 89

Republic Iron & Steel—lst_ 5 10278 10278 1027s 1027a 102 102 1021.1 103 1023, 1023, 1023a 10234
10-30-yr sink fund 1940___ 5 91b 92b 91 917g 9034 9H? 897g 9034 90 90b 88I4 89b 89 92 91 9112 91 91b 90 91 89 89*4 89 90b

Standard Milling—1st______ 5 88 89 89 89b 88b 89 881? 89 88 88 85i2 8512 8334 85 84 88 88 8834 85b 85b 84b 84b
The Texas Co—conv 1931___ 6 991? 10078 99b IOOI4 97 9934 97b 99 97l2 98's 9434 97b 97 98 98 100b 9934 100b 99b 100b 9734 99b 97 101b
Union Bag & Paper—1st 5 90b 92 90 90

Stamped ________________ 5 891? 91U
U S Leather—debenture. . 6 1001s 100b 100b 100b 100 100b 100 100
U S Realty & Impt—deben.. 5 87b 89 86b 88b 86 86I4 86 87 84l2 85 8078 81b 81b 83 82l2 83 83 8634 83 84 79 83 80b 85
U S Reduc & Refining- _ __ 6 25 25 27 27 25 25
U S Rubber—coll tr 1918____ .6 10234 10314 10234 10334 100 1027? 102 10234 IOU4 102U 100 10112 100b 1007s 10034 10212 1015s 102l2 102b 103 10034 102b 100b 102
U S Steel—s f 10-60 year____ 5 IOU4 102 1003g 102 100U101 100 IOU4 9934 1003g 965g 100 985s 9978 995g 100-b 1003g 101 99b 100b 99b 100b 99 100b
s Registered_____________  _ 5 10118 1021s 10034 10134 1003g 1007g 10014 ion? 99-34 100l2 97ig 100 985g 100b 99b 100b 100l2 101 9934 100b 99b 100b 9884 100b

Va-Caro Chemical 1st 1923.. 5 96b 98 97 98 94b 963j 95 9534 94lg 955g 90l2 94l2 90b 9134 9158 93 9234 95 94 95b 93b 95 91b 94b
Western Electric—1st______ 5 1015810234 101 102U 1003g 1015g 1001? IO2I4 10034 102 997(t 101 100 L0058 100i2 101l2 100l2 (02 100b 101b 99b 101 99*4 100b
Westingh El & Mfg—conv.. 5 933g 94 91l2 94 9034 92b 91b 927g 90 9134 873g 90 88 89l2 885g 89b 89b 92 91 92b 89 91b 87 8934

10-year coll notes 1917____ 5 965S 96b 96 b 96b 96b 97 96b 96b 94b 95b 94b 94b
COAL AND IRON

Buff & Susq I—1st 1932 ____ 5 90 90
Buff & Susq I—deb 1926. 5 75 75 74 74
Colo Fuel & Iron-—s f 1943.. 5 98 98 99 99b 98 99 95 99 97 97 935g 9358 95i2 95i2 93l2 93i2 94 98 96 96 90 93b 91b 91b
Colorado Indust—1st 1934._ 5 831? 84 8U4 85 78b 82 78b 81 78b 79l2 775g 7978 79b 82 82 84 80b 84 7934 81b 77b 78*4 75 76
Cons Ind Coal Me 1st 1935__ 5 76 76 87 8734
Continental Coal—1st 5 97b 971? 97i2 97l2
Kan & Hock C & C—1st '51. 5 98 98 91 91 92b 92b
Pocohontas Cons Collieries. 5 8734 87b 871? 871? 87b 875g 8634 8634 86 86l2 85 85b 85b 86
St L Rocky Mtn & Pac—1st 5 77b 80 761? 761? 76 76 76 76 73 80 78'2 80l2 78l2 78b 773a 78 76. 77
Tenn Coal Iron & RR—Gen 5 102i8 103 IOOI4 10212 10018 10012 100 1021? 100 100 9934 9934 9934100 98i2 99b 98l2 99 9734100 97 97b 96 ? 97b

Birmingham Division____ 6 103 103 1027« 1027» 101b 1011a 101 101 1005a 1005a 1013a 1013a 100b 100b 101 101b 10034 10U2
Tennessee Division_____ 6 102 102 1001a 1001a 102 102 1 on5« 1 nn7« 10119 miu
Cahaba Coal M 1st gu. 6 103 ’ 103

Victor Fuel—1st 1953_____ _ 5 7934 7934 80 80
Va Iron Coal & Coke—1st.. 5 96b 9734 97b 98 9412 97b 95 95 93 93 92 931? 92b 93 92 92 b 92 93 92b 93 92 b 92l2 92b 92b
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RAILROAD STOCKS 133

PRICES FOR STOCKS AT THE NEW YORK STOCK EXCHANGE.

EMBRACING THE YEARS FROM 1909 TO 1913 INCLUSIVE.

The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of railroad and miscellaneous stocks in New York for each month of the past five years. The tables are all 
compiled from actual sales. One-hundred-share lots form the basis ot compilation, except in the case of 
those few stocks which sell almost entirely in small lots. Following a rule adopted by the Stock Exchange in 
April 1896, sales which are not for 1 ‘regular” delivery—that is, where the buyer or seller stipulates for three 
or more days’ time, or where delivery is to be made the same day (the sale in this last instance being for 
“cash”)—are disregarded.

The 1913 record for the Stock Exchanges in Boston, Philadelphia, Baltimore and Chicago will be 
found on pages 148 to 154. This record covers both stocks and bonds.

1909.

STOCKS
January February March April May June July A ugust 

Low High
September 
Low High

October November 
Low High

Deeember
Low High Low High Low High Low High Low High Low High Low High Low High Low High

RAILROADS.
Albany & Susquehanna_______ 226 226
Ann Arbor------------- - ------------- 20 25
Atchison Topeka & Santa Fe- 977g lOlig 98% 103% 10238 108% 1053g 1097g 106% 110% 109 117 1153g 11934 116 121% U57g 124% 119% 12538 118% 124% 118%124

Preferred .............. ..................... lOOU 10134 IOII4 102% 102 1043g 103% 104% 10334 105 104 10634 104U 105 10414 105% 104 105 103% .05% 104% 105% 103% 10534
Rights _____________  _______ 7. 1

Atlantic Coast Line RR_______ 10712 111 108% 1221? 117 12219 121% 12814 1261? 129% 12734 135 128 1341c 133 143b 13212 13912 1B31o 14B3, 13.3 13914
Baltimore & Ohio--------------------- 108% 112% 103% 110% 106% 112% 111% 1147g 11378 H534 11434 120 117% 122% U5U 120% 11434 1195g 114 “ 118% 11434 1177g 11434 1187a

Preferred ------------- 92% 93% 92 9334 9334 9478 94 96 93% 9534 93% 95 9434 9514 93 94 93i2 95 93 91 921c 991c
Beech Creek___________________ 100 ' 100
Buffalo Rochester & Pittsb-- 90 90 92 92 97 9934 90 90 100 105

Preferred____._____________ 130 130 130 133 133 133
Buffalo & Susquehanna, pref- 63 63 62 62 62 62
Canadian Pacific______________ 171 178% 1673g 17414 165 173% 173 179 179% 181% 17934 18538 18218 I88I4 I83I4 189i4 180 186% 181% 1893g tl7578 185 178 182%

Rights--------------- --------------- 9 912 9 4.334 lOlg
Canada Southern______________ 6OI4 6514 6434 65 615g 66 66*2 67 65 68 65 68 67b 6812 6812 6934 685$ 6834 6812 6812 68 701, 081c 70
Central of New Jersey------- 229 " 235 ' 215 ' 230 225 228 235 ” 282 278 2981? 285 2943.J 287 291 ~ 291 ~315 305 32312 295 302 " 3041c 314
Chesapeake & Ohio___________ 55% 65U 61 6814 6334 703s 69U 7734 7434 8OI4 75 7638 797g 78b 837s 791g 893$ 855$ 90 £437 011 4
Chicago & Alton_______________ 6OI4 70% 57% 6534 58b 7134 69 7434 69b 723s 67 711? 67 6934 64 ~ 6912 6278 70 6534 705g 64 Zg 69 66 69

Preferred - ______________ 74 ' 76% 71 " 71 ' 72 ' 78% 73 73 75b 7734 74 76 727s 727g 73 73i2 7234 73 7234 74% 70 70 70 71
Chicago Burl & Quincy_______ 210 210 200 225 250 ’ 250 249 249
Chicago Great Western----------- 634 11% 6 834 4% 7% 4>2 5% 434 514 2 5% 2% 312 4

Certificates of deposit______ 234 nl234 alOU 616 H914 2114 cl9 243g
4% debentures-____ ______ 60 61% 62 62 63 64 5514 60 58 60 60 60

Certificates of deposit -- 62 62 6H4 04 65 65
? 6% preferred A--------------------- 25 37 2934 35% 25% 30% 27 28 26 29 23 2834 24 25% 315g 32

Certificates of deposit-___ 27 3534 31% 3534 30 32 .32 357g 33 46
4% preferred B--------------------- 712 14*8 8 10i2 6'2 9% 7 8 634 7'2 4 7% 4 434 43g 87g

Certificates of deposit-- - 7i2al678 al5ig 621 hlftla z-24 c241? 2612 r26 3l7fl
Chic Ot Western trust certfs- 3H2 373g

Preferred trusfcertfs-- 6837 643^
Chicago Milwaukee & St Paul 1463415134 141 148% 141 1487g 1467g 1517g 148% 15314 150 157% 153U 1587g 154% 163l2 153>2 165% 155%164 153% 159% 153% 1591s

Preferred________________ - 164 167 160 164% 158% 165% 16434 166% 164 166% 165 17034 169b 170 16934 181 175 18078 173 179% 171% 175 171 173
Common installment ctfs-- 1433s 147 141% 147
Preferred installment ctfs.. 160 165 159% 164

Chicago & North Western- — 174 185 173% 179% 176 182 180 I83I4 180 184% 180 186% 182% 18734 187 198% 190 1967g 185%192% 17734 190 175 182%
Preferred___________ _______ 214 225 212 212 208 214 216 220 218 220 220 223 221 22212 225 225 222 222 225 225 221 225
Rights - - ____ ______ 15b I6I2

Chicago St P Minn & Omaha. 155 156 152 15234 148 153 159 161% 16312 167 160 164% 160 163 155 156 155 " 157 “
Preferred___________-______ 166b 169 170 170is 165 165 171 174 175 180" 170 180 170 170

Chicago Terminal Transfer— 4 4% 4 4 3 4 2 3 3% 3% 2 2 2 37g 2 2 3 3 2 3
Preferred____________________ 17% 20 18% 20’ I8I4 I8I4

Clev Cine Chic & St Louis------- 68 73 6914 79% 72 78% 73 763S 7234 7534 73 773g 74 77 73 7734 71% 7634 75 79 74 79% 74 83%
Preferred____________________ 100 101 103 103 1027. 105 1005a 102 1021a 1031. 103 103 105 105 1047o 105

Cleveland & Pittsburgh, gu.. 175 175 175 175
Colorado & Southern__________ 57*8 68*4 5934 67 6134 65*4 6214 66b 6712 56 6434 5512 5712 5178 54 51 5312 5312 60 5314 571c

1st preferred________________ 76% 85% 80 85 803g 8434 7934 85 82 ” 86 ~ 81 83 81 " 82% 81 823g 791? 82% 78 80 79U 81b 81 8l7g
2d preferred_________________ 731. 841q 7611 8214 78 " 81% 76U 88 801a 841a 80 8034 8OI4 80% 80 8012 78 81 78 7812 78% 807g 8OI4 80b

Delaware & Hudson____ __ 174b 182 ' 168 177 173 17914 1777g 185 1803. 200 184 195 192 " 1957g 189b 197% 189 19634 182 192% 180 " 189 181 187
Delaware Lacka & Western-- 547 550 535 545 545 550 54931680 650 675 645 660 649 650 550 " 575 ” 550 555 ‘ 550 570 560 590 590 630
Denver & Rio Grande - 37% 44 40 48% 421? 46% 46% 54 48% 523g 4618 523g 463g 49b 43 4812 4414 50 46 49% 4734 53b

Preferred____________________ 79% 83% 81% 90 84% 88 " 87 89% 87 ” 88 ~ 85% 89b 84% 86 85 ' 8934 85% 873g 8334 86% 83% 85 ~ 837g 87%
Des Moines & Fort Dodge____ 15% 1634 15% 1534 13 13 12 12 9 ‘ 11 12% 12
Detroit & Mackinac___________ 40 40 *

Preferred____________________ 87% 87% 95 95
Duluth South Shore & Atl-- 1514 21 1512 18 16% 1914 167« 181? 16% 183S 15U 18 16 17% 15 17U 15% 16 14% 16% 14% 1534 15% 19

Preferred - ---------_______ 30 36% 28 3114 2934 3314 3114 331c 3034 3318 30 3234 31 3234 30 33U 28b 301? 28% 3134 281? 30b 30b 3534
Erie___________ _______ _______ 28% 3434 2534 32b 225g 30 " 28*4 32 ’ 31 3514 34 39 355g 3734 34 38&8 315« 36U 3134 35 32 “ 343g 3214 341c

1st preferred------------ 41 5119 4014' 49% 36% 453g 44% 49% 48% 52% 51 5518 52% 55 52 5634 4734 537g 46 ' 50% 46 50 " 47 517g
2d preferred________________ 33 40% 32 39% 28% 35% 34% 40% 40 " 4314 4114 4534 42U 45 42i4 46 38b 44 ~ 38 42% 38 41 38% 423g

Evansville & Terre Haute - 60 ’ 60 60 " 60 60 " 60
Preferred - ----- _ - 85 85 83 83 85 85

Great Northern, preferred------- 14034 148% 136% 144% 138% 1457s 142 147% 143% 148 146% 1517g 148% 1537g 14934 1577g 150 156 142% 154% 14034 1457g 140 144%
Ore Certificates_____________ 70 74 6514 727S 65i8 69% 673g 70% 68% 74% 7334 7734 7434 783g 773g 88i2 79% 8434 78 84 77% 8312 7734 821 •>

Green By & Western—
Deb ctfs, Ser A____________ 85 85 85 85 85 85 82% 86
Deb ctfs, Ser B____________ 15 17 14 15 14 14 14 17 1512 16% 15 16b 155g 157g 1534 1534 15 15% 14 15 13b 14% 143g 21

Hocking Valley, preferred------- 91% 93 90 93 90 91 88 92 90 90i4 8934 9412 93 93% 93 94l2 90 92 90 90 90 90% 8934 90%
J P Morgan & Co, com rec. - 103 106 103 103 102 104 98 104 97 97 101 118 104%115 114 126 122 122% 112 118 116 1207g 117 124

Illinois Central________________ 142 149 137 144U 14034 146 1433. 1473. 1443. 1485. 1461. 1513. 1481r 158b 15212 1621g 147% 15534 1451. 154b 146 14834 145 149b
Leased lines stock__________ 9919 10019 100 " 100% 99% 99b 100 100

Iowa Central-___ _ ___ _ _______ 29% 3414 27 3219 28 " 30 " ?8% 36 ’ 31 3334 28 323g 29 3212 29 327g 28% 303g 27% 3O7g 2634 2934 2734 30%
Preferred____________________ 5412 6134 55 61 55% 59% 57% 62 57 593g 54% 5834 55 5734 55 59 48 56% 50 533g 48% 523g 49 55%

Kanawha & Michigan._______ 42 42
Kanawha & Mich tr rets______ 53% 53% 56 56 50 50 57 57 53 61 57 57 55 60 57 57 51 55
K C F S & M, tr ctfs, pref------- 75 75 7434 76 75 76% 76 771? 7734 791? 761? 79% 77b 781? 78 79U 79 82 80 82 80 8034 77 80%
Kansas City Southern________ 39 4338 37 43 40% 473g 44b 47% 483g 43 47b 4434 48% 46 50l4 45 48% 427g 457g 42% 457g 42-% 45

Preferred --------____ ___ 6912 7434 6778 727g 70% 747g 72% 7334 721? 74 71 73b 7138 73% 72l2 75i2 71 737g 70 72 70 72% 70 72%
Keokuk & Des Moines , - 6% 8 6 6 5 5 6 6 6 6 7% 8 10 6 7% 7% 1134 8 934

Preferred____________________ 25 25 26 26 30 30 32 42 40 40 43 45 43 46
Lake Erie & Western--..---- 20 24 19% 221? 20 21% 22 2334 22 251? 24% 28 26 267g 25 29l2 25 27 21% 24% 24 27%

Preferred---------------- 48 52% 49% 54 50 53% 51% 56 51 53 52 647g 58 6134 58 63 55 6134 53 58% 55% 58% 55 64
Lake Shore & Michigan Sou 300 320 310 310 308 308
Long Island--._______ ------ 59 66I9 60 60 61 6719 64 663. 65 711. 701. 67 7034 67 6934 65% 68% 65 66 64 64% 64% 71%
Louisville & Nashville________ 121 12734 12119 1307. 1273. 1343i 1331? 140b 1381? 1403g 139b 14519 140 1467a 145U 162b 149 1553g 149 15534 149%155 149 159b

1
t Ex rig hts. " a 1st ins tallment p aid. 6 2d paid. c 3 d paid.
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134 RAILROAD AND MISCELLANEOUS STOCKS.

1909—Continued.

STOCKS
January February March 

Low High
Apr U May June July

Low High
August 

Low High
September 
Low High

October 
Low High

November 
Low High

December 
Low HighLow High Low High Low High Low High Low High

Manhattan Elevated_________ 149 1531? 145 148% 142 144 143 145b 1447s 1477s 1 427. 147 1445a 146 1401d 1445s 1411? 1433d 1411d 143 139b 14234 137 1401?
Mexican Central tr co ctfs dep 21*2 2514 19b 2234 20 2334 227g 247g
Michigan Centra*___________ . 150’ 150 150 150
Minneapolis & St Lou's.______ 54*4 65 53 57*4 52 57 55 61b 56 60 55 58b 5434 57b 53 56b 51 541? 52l2 56 51 54b 5H2 54U|

Preferred___ _______________ 90 90 89*2 89*2 81 89 84 871? 85*? 89 87 801? 861? 87 ' 86 88 " 85 86b 84 87 8519 851?
Minn St P & S SM.................--- 1321? 1491? 136 143 " 139 1463s 133b 146 " 135 “ 1383s 13634 141 " 1393d 145b 142 1457g 141 145b 135 143 133 137b 133^ 144 *

Preferred___________ _________ 1513. 159 " 1471? 1541? 1491? 158 ~ 147 " 1561? 1481? 150 “ 1483, 151 151 ' 161 ’ 163 164b 162 162 ’ 1501d 157 152b 154b 1537g 1571 j
lights ____________________ 7 8%
Common suhscrjo rets 130 144 1343d 135 135 1387a 1401? 14O7g 140 14034 142 142

149 164 147 ' 147 1473, 1481? 161 161 160 160
Leased lines certfs________ 903j 91’? 89 ' 907g 893g 9134 891? 92 90 91 90 90b 90 94

Missouri Kansas & Texas------- 4012 447r 3512 43% 38 43 4ib 44b 41b 443g 39b 44 ‘ 40*2 431g 40b 44 401g 43b 40 50b 46b 50b 467g 50%
Preferred____ ___ ___________ 7H? 75I4 71 75 7234 74b 73 75b 72 7412 72b 741? 73b 74b 737g 757g 73b 7534 74 78b 7314 751 •> 731$ 7478

Missouri Pacific----------------------- 671s 7278 65 73b 66*2 73b 7134 75b 73b 76 71 77b 7lb 7534 71*2 77b 67 733g 66b 7034 68b 7334 6934 72%
I. .o.rfs & Essex________________ 185 185 182’? 182b
Nashville Chatt & St Louis— 12212 125 123b 123b 125 125 129 135 128 130 135 138 135 135 130 139b 130 135 135 135 135 136 139 142
•National RR cf Mex, pref

Tr Co ctfs ot deposit_______ 4134 4134 38 44 41b 45
2d pref Tr Co ctfs of dep____ 25>4 2514 2234 2234

National Rvs oT Mex 1st Dref 4412 50% 50 54b 5118 537g! 5134 55 51b 53b 5334 61 57 59 55b 56 555g 64
2d preferred_______ _______ 231s 25.% 23*% 23 ” 26 231? 255s 221? 251d 221? 255s 221? 247g 211? 22b 21 ” 26b

N Y Cent & Hudson River------- 123 13234 120*2 129b 122b 131b 12834 132b 129 133*4 1293g 135 131b 1417g 135b 147 ' 130*2 139b 132 1405g 125b 137b t!22i4129b
Rights________ ___-_____ 5.6834 6b

N Y Chicago & St Louis---. 50 57 50 54% 48*2 53% 50 56b 54 56 65 59 55 58 55b 577g 53 5734 55 58 57 69 6434' 68-b
1st preferred_______________ 100 100 1021? 1021?
2<3 preferred_________________ 84 86 86 87 78 78 76b 78 81 83b 84 85 84 86b 87 88 86 88 87 " 89 ’ 88 95 92 95

N Y Lackaw & West -_____ 125 125
N Y New Haven & Hartford-. 15712 16334 157% 1601g 158 163 162b 170b 169b172 170 17434 1687g 171b 169b 1725g 1685g 1741? 161b 172 |154 166 154b 159b

Rights___________ - ____ 519 612 5 5.5614
Subscrip rects 1st paid___ 147b 14934

N Y Ontario & Western_______ 45 49I4 4214 481? 43*2 48 50% 48 50b 4934 555g 51b 54b 47 521? 46 507g 46 50b 4534 48*? 46 ' 50 ’
Norfolk & Western___________ 8414 933? 8434 92 86 ' 91 89b 94% 89 923g 89 ' 92b 89b 95 92 965g 92 96b 9334 97 ' 91 ’ 96b 9H? 102

Preferred________ _ __________ 8534 88 851s 851s 85b 87 ’ 86 871? 861? 88 ' 88 - 921? 901s 917s 90 921a 90 ‘ 901? 891? 89% 89 " 90
Northern Pacific____ ___ ______ 137 14314 133b 1411? 1355s 1437s 142 147% 1423a 1481? 1471. 1543d 1501s 1551? 1513, 1591? 1511? 1591? 1443, 1571d 142b 149b 140b 146%

Subscription rects__________ 138 14234 137 ' 1371?
Pacific Coast Co_______________ 80 83 80 80 76 99*4 91 9934 92b 98 9.5 081? 97 97b 06 103 100 110 106 111*4 105 105 107 116b

1st preferred________________ 100 100 ’ 100 ’ 100 moi, mob 985g 985g 100b 105 105 105
2d preferred_________________ 88 100 100 100 100 100 993d 003. 9934 100 1021? 109 10934 111 1051? 109 105 115

Pennsylvania RR____________ 1305s 135 1261s 1327a 128b 1343s 133b 1361? 1333. 1293s 1245.1281. 1361, 140 1377a 1437a 1385s 1511d 1443d' 150 11293dl491? 128«? 137%
Rights_______________________ 7b' 834 81 £ 8^4
Subscrip rects 1st paid____ 134 134

Peoria & Eastern_____________ 23*2 2434 24 26 22 27 25 27 261? 27 2312 25 24b 2534 24 26 24 28
Pitts Cine Chic & St Louis— 86t2 93 87*2 94 89b 9312 91b 93b 91 92b 91* 93 92b 93b 91b 947g 90 9434 925g 96b 94b 96b 93b 99b

Preferred_______ -___________ 105 1081? 104 104 108 110 110 110 115 116 115 116b 110 11034 115 115 11434 11434
Pitts Ft W & Chic, guar 174b 1743, 1731? 1731? 1731? 175 175 175 174 174b 175 175
Railroad Securities. Ill Ceut

stock trust certificates.___ 90 90 91 90b 90b 91 92 913d 931? 91 91 90 90
Reading________ _______________ 13H? 1443a 118 134 b 1211a 1365s 1341a 1481? 143% 1593, 1471. 1583s 1533, 162% 1551a 166 1561s 1733s 158 170b 16034 1721? 167b 1721?

1st preferred.________ ______ 91b 93 90 921g 89 90 89 93 90 93 91 9234 9234 94 93b 96 911? 931? 9H? 92 " 9H? 923d 91 " 92 ”
2d preferred...........___ 9012 931? 90 91 90b 93 92 100 94 10434 97 102 97 inn? 98 102 99 " 103 97 100 96 " 10H? 991? 117b

Rock Island Co._ 231? 263g 20% 253g 22 25b 24b 29% 28b 34 29 34b 32lg 3934 37 423g 36 401? 35b 41b 38b 41b 39b 81 '
Preferred________ -__________ 5812 63b 57% 65b 6034 653g 64 7134 693g 72% 66b 72 701d 773a 74b 803g 72b 781? 72b 7934 7634 841? 84b 9434

Rome Watertown & Ogdensb 126 126 125 125 1251d' 1251d 125 125
Rutland, preferred____________ 28 28 33b 38b 38 ' 38b 37b 371 ? 30 30
St Joseph & Grand Island... 20 20 19 19 15 15 15b 16 16 21 20 21

1st preferred..........___ 51 51 4934 4934 50 51 53b 53b 50 50 5134 5134 50 " 52 53 59 55 60b
2d preferred._______ _____... 30 30 29 29 29b 30 291? 30 31 41 40 40 "

St L & San Fran. 1st pref- — 67 6812 68 70 65b 66l2 69 71 70 7034 68 68">g 68 73 72 72b 70 72b 6934 72 69 71b 6934 74
2d preferred_________________ 38b 42 36 41 36b 391? 38 461? 44% 47b 42b 463g 45b 56«g 54b 57b 55b 6034 55 59 54 58b 56 60-b
C & 6 Ill. new stk tr ctfs-- 65b 67 6634 6634 62b 70 68 6834 66 68 65 6934 67 67 67 67 6634 68 65b 69b
C & E Ill pref stk tr ctfs- . - 116 116

St I/uiis Southwestern_______ 211? 233g 20b 24% 22 ?4b 23 25b 24b 28b 2534 28b 26 27b 25?g 283g 24b 313g 27b 31 2834 34b 3134 35b
Preferred____ -______________ 47i2 5414 50 54 50 58 55 60% 59b 6834 673g 71b 64b 69 645g 683g 63b 705g 66b 697g 67b" 747g 74b 82’

Southern vot tr ctfs stpd ext- 25 27% 22 26% 23b 26b 25b 30b 29 321g 29b 325« 30b 33b 2934 34 29b 32ig 2834 32*g 30 325g 30b 33b
Preferred do do 60 63b 60 65 61 6434 63b 70 67b 713g 6634 71b 68b 74 69b 75 68 72 68 71b 67b 71b 68 75b
MAO stock trust ctfs..___ 82 82 82 86 86 86b 861? 861?

Southern Pacific Co........ 1163s 12U? 1145S 120 II6I4 123% 118b123 1183d 1241? 123b 135 131b 135*? 125 139b 1221? 1351d 1263s 1333d 127 ” 130?g 127<4138b
Preferred ................ 120 123*2 11834 122b 1203d 1255s 1223d 1253d 124 126% 1261? 137 1311d 1351a
eights ____________________ s4

Texas A Pacific_______________ 333g 36b 30 3734 31b 335g 33 3434 33 3434 335g 365g 321? 357s 35 401? 34b 39b 34b 37 33b 36b 34 37b
Toledo St Louis & Western— 47 63i4 43 50 4434 5234 51 5434 50b 53b 46b 527g 47?g 5134 49b 54b 495g 5234 50 547« 53 54b 52 54lg

Preferred .........___ _ ___ 681? 74b 643a 703j 673d 733s 683d 713s 69 70% 67% 70 68 70b 69 713d 691? 725« 67b 71 68*? 71b 68b 72%
Union Pacific_________________ 1753s 184b 1721? 1813d 173b 185b 1843a 1893d 186 19034 1877a 195 193 20134 19412219 193b 2107g 197 2093d 199*2 205 " 1975g«04b

Preferred____________________ 95 97 945g 96 94 95b 95 96 96 98b 97 110 1021d 1063, 1021a 1181? 1031s 112 1021a 1083d 101b 1047g 101b188 '
Vandalia -------- 8434 871? 88 88 88 89 89b 89b
Wabash .........______-___ 1734 1934 15 19b 17 183, 1734 191? 187g 2Pg 20b 243g 20b ?Ps 20 223g 19 21 18 b 21b 19b 211? 20*4 27b

Preferred ....._____________ 4534 52 41 507g 42i4 4834 4534 50b 49 54b 53 6134 53b 58 50 59 46 537g 46b 541? 50b 57” 54*4 61b
Western Maryland. __ ____ 1934 23b 197g 25% 193g 223g 1934 23b 18b 283g 12 22 ’ 3b 12b 334 7b 4*2 5b

Trust Co deposit receipts___ al3 15b 621 23b c31b 35b d43 56
Warrants, new stk, 4th paid 48 55

Wheeling & Lake Erie 1034 127g 8*2 1034 9 10 9 10% 9 127g 10 113g 5 9 6 1138 8 107g 8b 9*8 8 9h 8 10*4
1st preferred_______ ....... 21b 257? 20 2334 21 23 21 2234 22 25b 22 24 ' 15b ?11? 17 21 ’ 15 19 ” 16” 19 181? 1812 171? 237g
2d preferred. _ _____________ 12 15% 10% 12 11 12 Hb lPg 12b 147g 11 13 6b lib 7b 121? 9 12 9 1034 9*g 10 - 9*2 13b

Wisconsin Central____________ 35b 45b 38 4534 46b 51b 48b 637g 56b 6034 54b 61 55 57b 55 ” 58 " 53 557g 47b 55 487g 51 48 49b
Preferr d ____________________ 6912 847g 81 87*2 8534 89b 87 88 903g 90%
Preferred trust rects________ 86b 877g 86b 88*4 87b 91% 8934 915g 897g 897g 897g 90*g 88b 88b

• EXPRESS.
Adams _____________________ __ 190 190 190 191 191 191 191 195 19934 19934 225 225 234 250 245 245
American...........________ 206 210 205 210 r205 205 209 220 2247s 230 ' 225 225b 2281d 235 230 230 244 255 240 270 254 30»
United States_________________ 85 85 82 84 83 85 84 99 95" 99 86 87 86 865g 89 ' 90 90 90 100 107 10012 110 103 111
Wells. Fargo & Co____________ 300 300 310 315 325 330 312 312 315 315 3561d 475 450 " 580 565 670

COAL AND MINING.
Prices of mining stocks of par

value of $25 or less are dollars
per share, others p. c. Par.

Alice Mining--...............................6 2U 2b 2 2 .... .... 2 2.70 23g 234 2 2 2 2b 2 2 2b 2b 2 2 2i4 3b 2 8
Amalgamated Copper-—100 73 8434 65 7734 6612 755g 7334 78b 76b 85% 77b 88b 79 85 82*2 89*g 77 85 77b 87b 83b 96b 85b 91%
Anaconda Copper-----------------26 43 60% 3734 46% 3934 45i2 43b 463g 45b 52 465$ 52 46 493g 473g 51 457g 51 45b 495g 4634 54b 47b 54b
Batopilas Mining-___ ______ 20 2b 3*4 3 3*4 3 43g 334 4% 3l2 4 35g 5b 45g 53g 412 5b 4b 434 4 4b 35g 378 3b 3*4
Colorado Fuel & Iron---------100 3834 45b 29 407g 31 36b 35b 403g 38b 42 40b 453g 431g 4734 4134 483g 4134 47b 43i2 47 47 523g 4834 53

Preferred-------------------------100 75 75 .... 67 70 i... ____ 75 75 75 75 78 100 99 10012 100b 104 110 110 110 115
Columb & Hock Coal & 1..100 2434 28 21b 25*4 24 45b 43b 64b 62b 65b 62 67b 6234 663g 64 73b 72 81 78b 81 787g 88b 86 91b
Comstock Tunnel____________ 2 24c 30c 25c 30c 23c 28c 21c 27c 25c 30c 26c. 30c. 26c. 27c. 26c. 26c. 26c. 30c. 30c. 37c. 29c. 30c. 26c. 31c.

1st income 4s___ -___________ 16 20 20 205g 15 16 17 18 18 24 20 20b 20 20 16 16 15 20
Consolidation Coal________ 100 9734 9734
Granby Cons Min Sm & P-100 102 110 96 10P« 91 98 95 99b 98 107 101 106b 99 103 100 106 97 1041? 95 100 98b 10434 102 110b
Homestake Mining-------------100 87 90 90 9234 90 92b 90b 94b 92 93 91b 9134 91 91b 8912 9034 91 913g 88 91b 73b 86b 76b 82
Horn Silver________________ 25 70c 70c 70c 70c 70c 1.60 70c 70c. 70c. 70c. 70c. 70c.
New Central Coal_____  - -20 45l2 45i2 50 50 51 53 52 52
Newhouse Mines & Smelt -10 514 6 4% 5b 3b 45g Pg 334 1?8 4b lb 25g 15g 2b 2?8 4
Ontario Silver Mining-------100 4 53g 4% 4b 3b 4 3b 45g 3b 5 3b 4 312 3b 3 4b 2 2b 23g 234 25g 2*4
Pitts Coal of New Jersey. .100 IPs 13 10*4 12*4 10 11% 1012 13b 11 13 11 143g 13b 24b 19 237g 1734 223g 22 293g 2534 293g

Preferred_______ _________100 4512 4712 40 40*4 41 43 41 4334 43 49b 48 50 477g 5134 5134 63 60l2 62 60 63 63b 72b 65b 87b
Quicksilver Mining______100 P8 4I4 2 3b 234 4b 3 8b 6 8b 3b 7b 6 93g 45g 6b 5 6*g 4b 5b 4 4^4 33g 4

Preferred________________ 100 4 6I4 334 5 3 51? 5 7 5 10 6*g 8 6b 9 5 6% 5b 8b 512 7 6 7 4 5-b
Standard Mining___________10 134 134 134 21?
Tennessee Copper-----------------25 3734 49 3434 41b 3712 42% 40 42b 4034 46 37b 42b 36b 39 37 41b 35b 383g 33b 36b 35b 4212 38 41
Utah Copper________________ 10 41 477g 39% 45 40 443g 4234 48b 47 53 48 53 4634 52b 497g 54b 47 5134 46 50 49b 67b 57b 6334
Virginia Ir Coal & Coke—100 60 64 57 60 60 60 6034 61 6134 65 62 66 64 67 65 67 67 757g 69 73b 70 75 71 74b

VARIOUS.
Ailis-C-hnlmcrs 14i4 15% 1234 15b 13 15b 147g 16b 15b 16b 15 16^2 143g 157g 15 167s 145g 155g 14 15b 15 16b

Preferred ____________________ 46 50 38 ' 487s 41 471? 46 " 513s 5258 50b 5434 55 ' 521a 573« 50b 545g 49 54l2 52b 57U «53t4 55I4
t Ei rig hts. f Ex dividend and right 8. a 1st Ins tallment p aid." 6 2d paid. c 3d paid d 4t h paid.
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STOCKS
January February 

Low High Low High
March 

Low High

1909— Continued.

American Agricultural Chem 
Preferred________________

American Beet Sugar_______
Preferred________________

American Can_____________
Preferred------------------------

American Car & Foundry.— 
Preferred________________

American Cotton Oil------------
Preferred________________

Amer District Telegraph-------
American Hide & Leather.—

Preferred________________
American Ice Securities--------
American Linseed_________

Preferred________________
American Locomotive______

Preferred------------------------
American Malt Corporation..

Preferred------------------------
American Smelt Sec, pref B.. 
American Smelt & Refining..

Preferred____________ .__
American Snuff____________

Preferred------------------------
American Steel Foundries-----
American Sugar Refining Co.

) Preferred------------------------
American Tel & Cable Co.__
American Telep & Teleg Co.. 
American Tobacco (new) pref
American Woolen Co-----------

Preferred------------------------
Assoc Merchants. 1st pref—

Second preferred---------------
Bethlehem Steel Corpora tion.

Pref erred________________
Brooklyn Rapid Transit-------
-Brooklyn Union Gas_______
Brunswick Dock & C Impt— 
Bruns Terml & Ry Secur —
Butterick Co_______________
Central Leather___________

Preferred________________
Cent& South Amer Teleg.__
Chicago Union Traction

Trust Co ctfs deposit_____
Pref Trust Co ctfs deposit-.

Consolidated Gas----------------
Corn Products Refining____

Preferred------------------------
Crex Carpet-------- ---- -______
Detroit Edison_____________
Detroit United Ry__________
Distil'ers* Securities Corp.__
E I duPont Powder, pref-----
Federal Mining & Smelting..

Preferred________________
Federal Sugar Refining---------

Preferred________________
General Chemical__________

. Preferred________________
General Electric____________
Havana Electric_____________

Preferred________________
H B Claflin Co................. ........

1st preferred____________
2d preferred-------------------

Interboro-Met vot trust ctfs..
Preferred-__ ____________

International Harvester____
Preferred________________

Internat Mercan Mar stk tr ctf
Preferred________________

International Paper________
Preferred________________

international Power
International Steam Pump__

Preferred------------------------
Knickerbocker Ice. pref____
Laclede Gas (St Louis)_____

Preferred------------------------
Mackay Companies_________

Preferred________________
Manhattan Beach Co_______
Metropolitan Street Ry_____
National Biscuit_______.....

Preferred________________
Nat Enameling & Stamping..

Preferred________________
National Lead Co__________

Preferred------------------------
New York Air Brake_______
New York Dock___________

) Preferred____________________
N Y & N J Telephone_______

Rights---------------------------
North American Co, new stock
Northern Ohio Tr & Lt_____
Pacific Mail Steamship_____
Pacific Telephone & Teleg__

Preferred________________
People's Gas Lt & Coke, Chic

Rights---------------------------
Phelps. Dodge & Co-----------
Philadelphia Co (Pitts)___
Philadelphia Rapid Transit-.
Pressed Steel Car----------------

Preferred________________
Pullman Co (The)__________
Railway Steel-Spring_______

Preferred------------------------
Republic Iron & Steel______

Preferred...._____________
Rubber Goods Mfg pref____
Sears-Roebuck, preferred___
Sloss-Shef field Steel & Iron..

Preferred------------------------
South Porto Rico Sugar___

Preferred________________
Texas Pacific Land Trust___
Third Avenue______________
Toledo Railways & Light.__
Twin City Rapid Transit-------

Preferred------------------------

33i2 407s 
95l2 965g 
20l4 261’ 
82 86l2

77g 9i2
7134 7334 
4734 5OI4 

108 111 
42% 56 
98 100

35 39%
9634 97 
21% 257g 
8612 867g

7% 9%
71% 77U 
44% 5U’ 

107% 111% 
49% 54% 
99% 103%

36 38%
96 98
23% 35% 
88 93

8 8% 
73% 76) 
4734 507g 

110 111% 
5114 5334 

ion2ioii2

634 8*8 6I4 734 6% 73g
36 42% 34 42 37 41%
187g 2434 21 23% 23% 33%
12% 16 12 15% 13% 15
29 35 29% 35% 29 33%
55% 58% 49 57% 49 5484

110% 114
734

47
80 835g
805g 893g 

101 104%

109U 11234 
7 9%

47 533g
82% 865g 
7734 88%

101 105%

36 39
127 134 
129% 129U 
75% 77 

12514 1275g 
917g 94 
2734 31 
9334 95

22% 2614 
50 54
67 72i4

118 130 
13 163g

97 97
347g 36% 

126% 133 
129 1297g 
75 78

125 12934 
90% 92 
26 2934
94% 9714 

106 1061 
101% 104% 
2034 2514 
47 53
677g 7234 

118 125 
14% 15%

1107g 114% 
7 8

4714 64 
83 86I4
80% 89

10134 104% 
225 235
95 97
35 38%

128 133%
128 1297g 
76 76%

12818 132% 
91 9534
275g 33%
96 IOOI4

106 10634
102 103U

1834 2434 
49 54
70 76%

125 135 
13 I4I4

237g 30 
2934 33 

100i21023g 
105 108

5U 7
15 I8I4 

117ig 165i4 
177g 2012 
73% 7634 
45 45

27 33%
2734 32 

101 103%
105 103

5% 6%
14U 17% 

114% 127%
16% 197g 
7314 767g 
46 46%

29% 31 
25% 30 

100 104 
110 110%

5% 534
145g 161g 

126% 140
1734 193g 
74 79%

56 5714
35% 403g

57 62%
32% 38

62
373g

71 7H4
81 84

60 60 
80 83

90 90
61 63 65 65
98% 98% 100% 102

152i4 158
393g 40% 
84 84

150% 158
39 40%
83% 83%

55 70
80 80 
45 45

65 65
100% 102 
151i4 158 
39ig 43 
84% 85

143g 19 
40 49%
62 65%

10914 111 
8 9

24% 27% 
1U2 12% 
55lg 5634 
30 30
36% 42% 
82% 8634 
61% 61%

13% 16% 
38 45
62% 66 

110% 112%
7 834

21 26 
10 12 
5014 56%

11% 157g 
36% 45% 
66% 70% 

111 11234
7% 83g

22 25
9% 11 

4734 52%

33% 39*4 
82% 85

34% 39 
82% 847g

70 76
69% 71%

2% 2% 
34 42
96% 1085g 

118i211934 
1314 15M 
82 85
7534 81% 

1055g 10714 
85 92

75 75%
113 115

2I4 2%
72 84%

295g 3634

10112 10934

52 53%
40% 43U 

101 102% 
169 172 
46 48%

100 103 
24 26%
85% 88I4

101 104
76 79U

109% 1097g

82 85%
36% 42% 
11 153g
97 10034

70 74
70% 72

72 74
70% 71%

25% 30 
99% 104% 

11953 121 
125j 1414 
82 82i4
7H4 80?g 

107%10914 
80 88 
30 34
75% 7734 

113% 115

21 28
101l2106 
119i2 12234 

1278 14 
83 83
7414 83 

106%108 
83 88

11578 11714

78 817g 7888 815g

29% 34 29i8 34U

107 114 
% 5g

30% 42% 
96 103 

170 171% 
39% 47% 
977g 101 
165g 2434 
67% 86

106 110
68 81ig

10738 111

80% 80% 
35% 42% 
11% 137g 
99 107

109% 115 
12 8

3414 39 
9714 98 

169 172% 
32% 43U 
99 IOH4 
18 23
70 7434

110 110%
70% 74%

109U110

8434 85 
25U 40% 
Ills 13 

10334 106%

April May June July A ugust September October November December
Low High Low High Low High Low High Low H igh Low High Low High Low High Low High

36-% 39% 377g 403g 40 45 43 463g 443g 50 45 49 45 46"g 4634 497g 435g 49M
97 97 97 99 IOOI4 101 lOl'i 102 103 103 103 103 101l2 102 lOH’ 102 ion2ion2
32% 37% 3412 3934 375g 4412 4134 493g 4334 491’ 4112 473g 45 4834 437g 491’ 441’ 48lg
89 92% 9034 95 94 97lg 95 96 95lg 9612 961’ 97-3 9712 98 93 96 93 9412

8)3 12 10 14ig 111S 1334 11 121- 121g 135g 12 133g 1U2 133g 12 1518 13 1478
74 80% 783g 833g 8012 86 8OI4 833j 82i4 851.1 815g 84 801’ 85l4 8214 8514 801’ 847s
4914 51% 5034 5612 543g 5812 57*g 671’ 6434 70”s 6512 70->g 67'2 73?8 6934 76i2 70i2 7314

111 112% 113 117 115i2 117*2 117U 120 119 123 118 120 n7i2ii938 119 120 118i2120i8
52 60% 585g 68I4 66 7634 72l2 77 691’ 771’ 7134 76”g 73 78/s 65 7914 65 691’

100 102% 10218 IOOI4 101l2 103 1031’ 1031’ 102l2 10234 10112 10218 104 107 103 107U 103l2 1041’
20 201’

634 73g 7 83g 734 9ig 734 914 8i8 97g 8*8 10 71’ 9'8 8I4 914 734 8i2
38% 41% 40i4 43U 4012 43’2 3912 46 46ig 517g 46i2 51 4038 49'g 4314 4938 44lg 4834
3338 4214 385g 415g 361g 413g 33 4H4 321’ 40 21 331’ 237g 27 24ls 2834 24 29
14% 18 15l2 173g 15l2 20 16lg 177g 1512 18 15 I8I4 1512 171g 15 161’ 1414 18lg
31 40 36 3934 39’2 4734 44 46^4 4H4 463g 41 4514 3834 431 ’ 381’ 433s 39i» 475g
52% 56>2 5534 587g 57 6212 59 653g &7U 6914 57 611’ 57 62ig 59i8 643g 59 63

114 115% 115 117 115 118 118 12134 11512 122 11418 1185g 115 116 114 116 113 116
7% 8I4 714 105g 9 lli2 9ig 10 8 IOI4 812 97g 7 9 6 81’ 6i8 734

47 5334 47 5634 51 58i2 52 54l2 5234 561’ 52l2 59 48l2 5634 38 501’ 38i4 4234
8534 87 86 897g 87l2 89 88 89ig 8834 923g 91 92 9014 9134 8934 92 90 9034
86 91% 8934 9512 877g 97i2 913g 987g 9634 1047g 945g 10112 931’ 101i8 9538 1051’ 96i8 105

103% 106% 106 1103g 109 114i2 1107gll4lg 11234 11634 llll2114l4 11014 113 IO914 1137g 110i8 11234
250 255 280 280 2701’ 285
100 100 102 105 103 104 1041’ 10412 102 102 100i2 101 100 100 foo 100i2
37 38% 38 41i4 42 51 4814 5514 5512 63l4 5612 62l8 5834 6434 63 663g 63i4 66

131 136 132 135M 121 133 12512 1317g 129 13438 128 1363g 129ig 1347g 1153g 134 116 1243^
129% 131 12714 129i2 120 1267g 124 1257g 1253g 1273g 125 129 126 127 118 125 119 123tg
75 76 7734 7734 80 80 ____ ______ 76 80 83l2 85 ___- ____ 83 85 771’ 80

130% 142% 13812 1421.1 1397g 142?g 1393414314 1383s 1433g 13914 145l8 1391414334 13978 145 139 14312
95 96% 96l2 104 100l2 1033g 100 10212 101 1027g 1001’ 1021’ 99 101 96ig IOH4 95 98>4
32% 35% 3312 373g 331g 37l2 33lg 36 36 401’ 3734 40 33&S 39 335g 3634 3358 383g
99 101% 101 IO6I4 10212 10734 10234 1043g IO3I4 1063g 10334 106?8 IO2I4 104 1025g 1031’ 103lg 105Sg

105 106 106 108 108 114 112 112 11212 113
101% 104 102U 1021*
22' 25 23 29?i 2712 333g 29 3112 3H4 3412 32 36U 32 3534 3314 36l4 33U 35
50 52 52 6134 59 6412 5914 62 62 67 65 69i2 63 683g 67 69 66 6812
74% 79% 7714 8OI4 7612 827g 75 797g 78 813g 75i8 813g 74 8H4 7412 79 7734 825g

130 133% 13212 140l2 1375gl41 1397g 14314 142 1503g 14712 1S112 138 14514 14112 1461" 142 1641’
14 15% 1412 1914 1734 2034 18 19 15ig 19 17 20'8 1718 21lg 17 I8I4 17>2 18

177s 191?
31ig 32% 325g 347g 31 34 30i4 30i4 31 32U 301’ 3214 30 341’ 32 37 33 35
28I4 30% 28l2 31U 2914 327g 307g 351’ 35 42ig 4H4 471’ 4312 5134 4412 49I4 4558 4914
9934 102% IOII4 104l2 10312 105l2 10412 108 108 no 108 111 IO8I4 1107g 108 109U 10634 109

no 110 ..................... 115 115 113i2113l2 114 114 ..................... 114 114 ..................... 115 115

45g 5% 5 6l2 412 534 4 5 5 6I4 512 6'g 4 512 4 4I4 312 57g
1334 16 1414 18 15 16 12 1334 13l2 15l2 13 147g 121’ 131g 10 11 734 1314

136 13934 13634 148l2 13734 1457g 139 143 141 14912 1421’ 14834 137 1461’ 1421815112 14712 162
18% 24 225g 25l2 22 261’ 223g 253g 2234 251’ 22>8 241’ 2OI4 2334 21ig 23U 2H4 231’
77 85 843g 92 86 93>2 865g 89ig 88iS 891’ 86 89 83i4 87 83U 8612 835s 87l4
50 5214 50 61 56t2 56i2 5712 58 -___-_____ 59l» 60 ____ __ ___ 60 62 60 63

75 76
58% 59 5634 59 58 6134 63 68 68 7134 69i4 70i2 64 64 581’ 6212 65 67
35% 39% 3734 41i2 3SI4 411.1 373g 39 37 4034 36i4 39 3534 3 734 3534 387g 357g 381*

88 88 8712 88 8712 88
69% 75 70 9512 80 9014 80 88 86i2 90 ____ __ ___ 7l7g 80 82 " 88
81% 82% 827g 93 8734 915g 87»8 8812 88I4 94 89 92 8512 90 86I4 91 88 891’

51 51
911? 9ll? 90>3 90>g 95 95 89 89
71 71 70 75 77 85 90 95 95 95 92 95 93 93 91 93

1005, 102% 10212 10312 102l2 105’2 10412 105 10634 108 1021’ 103U 104 104 104 1061’ 10312 105
156 161 15834 16134 159 164l2 16214 17014 165 17234 16334 16912 1591’ I68I4 1591 g 16434 158 161i2

43% 52 51 53 55 60 5912 64 6212 67 71 7812 78 7938 79 85 84l2 103
86 86% 89 89 88 881’ 86 86i2 90 90 95 100

110 118
92i. 98

100 ’ 100
12% 17 15l2 17i2 1534 175g 1334 1634 14 163g 1334 15U 15 20&8 1878 2414 227g 25/3
39 47% 44 4714 44l2 523g 443g 51 46 5034 445g 49 4714 515g 49U 5714 54ig 63’g
6934 84i4 8OI4 83?g 8334 8612 84i2 87i2 87l2 897g 88 97l2 95 104 10212 11212 10512 11834

112% 120% 119l2 122 120ig 123 12H’ I22i8 1201’ 122i2 1191’124 123 125l2 122 12612 124 128
7% 8I4 75^ 8I4 7 83g 53g 7i2 6I4 7*8 6I4 71g 634 7&S 7 8I4 7 8

23 25% 2414 2512 2214 25i2 1834 2334 20U 2314 21 2334 22 24 22l2 257s 23 2514
10 13i2 12 I4I4 14 1634 15l2 1634 16 I9I4 17U 19 153g 18 14 1638 I4I4 161’
5134 58 55ig 61 60ig 6414 63 665g 6434 6934 6478 687s 61 663g 58 62 5734 621’

3713 405g 387S 4234 3834 4214 3858 401’ 3914 4534 45i8 50i2 461’ 51 4834 5414 493s 53
8434 87 84l4 89l2 867g 8914 87 90 85l4 89l4 S8i8 9134 8734 9034 88i2 90i2 88I4 9012

60 60 67 67 68 68 70 70
104 105 10412 10434 1041211012 IO8L11133a

92 92 971? 99 97 97 93 96
74 79i2 7734 8014 79 827g 791’ 84 8112 8434 8034 94 9OI4 94 90 951" 901’ 03
71 74 73 74 /4 75ig 7334 743g 74is 75 74 7714 7434 7612 75 7712 76ig 7758

3 5U 5 5 3 3 3 314
22 27 27 33 25 3034 18 22 22 24 20 20 20 24 23 2712 20 23l2

10234 107 104l210734 105 106i2 10534 107 106 108 105 120 113 117 11312 117 II5I4 118l2
122i2 125 123 126 123 12414 1247g I267g 125ig 127 127 130 125 128 124 124ig 121 125
13l2 1514 133g 1612 153g 1834 15 1634 I6I4 1914 18 23 1958 2112 2OI4 23 22 30l4
83 85 85 87 88I4 92 89 89 89 96 9834 99l2 96 97 94l2 97 98 991-
81 90i4 86 89l2 8214 887g 85l2 89 8834 94 88i2 92 8512 90l2 8612 91 87l4 9034

10234 1O734 1047g nil2 107 109ig 108 112 11134 11334 IIOI4 11178 110 111 IIOI4 1121’ 1095s 111
8334 89 85 90i4 86l2 90 86 9H2 8934 97 87 92 85 91 9012 97U 92i2 97

40i4 40i4 39 40 47 47 ____ .. 40 40 ____ 35 35 351’ 351’
78 79 77i2 78 80 80 7934 80 82 827s 82 82 79 80 801’ 81 8034 803j

119l2 125 122 124 123 137 134 142 13914 142i2

79l2 84i2 8134 833g 8034 87i2 82 84l2 82 87 81 84'4 76 82 77 8OI4 78l2 871“
2312 24 26 27 261’ 27 30 30 351’ 38
2914 32 2914 31 29lg 34 295g 32 30i2 337g 31&S 361’ 35 41i4 4012 4812 3978 451’

48 64U 4514 5214 46 49^a
98 100" 987g 997g 98 98 "

11314 11812 11313 II6I4 112 1163g II4I4II634 11434 120 11312 117l8 114 116l2 112l2116l2 1125gll7

175 200 200 200 225 235 252 252
991’ 103

37 393g 3812 433g 41ig 453g 43 485g 475g 56 47 5112 44 517g 50 5512 501g 527g
98ig 101 10118 105 102 10412 IO4I4 107 10234ni34 102 108 IO4I4 10712 10434 1087g 104*8 106

172 190 185 19H2 187U190 188 190 1871’ 200 19034 1941’ 190 195 190 194 190 193
3834 40i2 3912 44&g 42 4634 43 4812 47 5412 4734 5112 45 49 48?g 531g 50 5212
99i2 100 101 107 10412108 10412 106 10614 109 10512 108 105 109 1045g 108 1061’ 10812
22 245g 243g 30 29U 34U 31 37l2 3534 397g 37 4912 44 485g 4434 4914 45 47
7358 8134 82 97U 9634 108i2 1037g IIOI4 104 109 10312109i2 10334 108 105 107l8 104 IO7I4

105 109
1141211514 1141? 1145s 116 121

7314 77l2 7734 8434 80 87l2 8234 8534 8258 88i8 8334 9212 89 945g 8612 921’ 8612 89
112l2112i2 113 115 1153g 117 116i2116i2 119 119 11812120 119 120 119 120 II6I4 118

79i2 63
113 115

85 89i2 891S 92 8912 90 90i4 937g 90 9234 88I4 91 88i2 8934 90 91 89 91
26l2 35U 28 35i2 20l2 305g 16 22 18>8 2434 2H8 24i2 185g 2234 18l2 21i2 1214 19
12 1314 } 1234 8% 10 834 9ig 9i8 W4 834 912 8&g 9i2 834 834 9l2 1012

103 104i2 103 10612 1035g 10634 103 106 10312 IIOI4 10713 Ill's 107 llll2 108 1101’ 110% II6I4
125 125 140 140 ---- «... 140 142 14434 145 145 145
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136 RAILROAD AND MISCELLANEOUS STOCKS

December
Leno HighSTOCKS

1909—Concluded.

Union Bag & Paper________
Preferred________________

United Cigar Mfrs, pref____
United Dry Goods Cos_____

Preferred------------------------
United Rys Inv of San Fran-.

Preferred------------------------
U S Cast Iron Pipe & Foundry

Preferred-----------------------
U S Leather------------------------

Preferred------------------------
U S Realty & Improvement-- 
U S Reduction & Refining—

Preferred------------------------
U S Rubber Co____________

1st preferred____________
2d preferred-------------------
Rights__________________

U S Steel Corporation----------
Preferred------------------------

Vrginia-Carolina Chemical —
Preferred------------------------

Vulcan Detinning----------------
Preferred------------------------

Western Union Telegraph-----
West'house El & Mfg assent’g

1st preferred............... ..........

January February March April
Low High

May June July August 
Low High

September 
Low High

October
Low High Low High Low High Low High Low High Low High Low High

9% 11% 9% 11% 9% 10% 10 13% 12% 1434 14 153, 12% 14% 13 15 13 14% 12 13%
66 69% 67 6912 67% 68% 68 75% 74 77% 76 81% 75 81 79 79% 75 78% 74 76
99 100 lOOlg 102% 102% 103% 102% 104% 105 110 105 107i2 107 108% 108 110 109 109 106% 10834

11 A 11 Qin
linn ms. 1101,1 111 1091, 1113, 109 10912 lOQlo 1113?

35 37 30 34 31% 31% 33% 39 35 37% 37% 3912 34% 38% 36 39% 39 47 “ 40 44%
52% 55 50% 54 50% 52 53 59 54% 57% 55 57i2 53 56% 54 59 59% 77 68 76
28 30% 24% 29% 25% 29% 28% 33 31 35% 32% 35% 30 33 31% 3434 31% 3434 31 3358
74 77 73 75% 70 72 72% 76% 75 78% 77% 87% 80 84 84 87% 83% 86% 85 86%

15 15 14 14
119 120 117 125 115 128 118 118 120 120 115 123 121 128 127 128
60 71% 64 68% 66% 74% 72% 82% 79% 85% 807g 84 80% 84" 82% 83% 81 87 80% 8412
12% 133g 10 10 10 1034 10 10 12 17% 14 16% 15 16 11 I6I4 11% 1234
30 32 24 24 26 30 30 30 28 30 29 387g 34% 37 37 39% 32 38 29 31%
31 34% 27 32% 29% 33 31 35 32% 40% 38 42% 38 42 42 575g 50 56 45% 54%
98 107 100 104 102 104% 102% 10578 104% 112 112 118 115% 118 117 123i2 11812 123U 11712 12134
69 7334 67% 6978 69 70 68% 72 71% 79% 79 85 82 8434 84 89% 86% 89% 8334 88%

51% 55% 41% 53% 4278 49% 487S 55 54% 643g 64 6978 6734 74% 7314 78% 7534 90% 85% 94%
112% 115 107 115 109% 113% 113% 1153g 115% 120% 120% 128% 125 128% 123 129% 123% 130% 125% 131

4234 4878 407g 467g 42% 45% 43 48% 46% 515g 50% 56% 51 55% 46% 54% 45% 493g 45 48%
114 115 114 115 115% 118 115 117 116%119% 119 123 120% 122% 122 123% 120 12134 120 121%

8 8% 6 7 6% 6% 7% 8 8 934 9% 20 15% 18% 14 15% 17 27% 24% 3434
45 5134 48 48% 49 49 53 57 57*2 73U 69 69% 65% 66% 71 78 71% 85
66% 70% 64 6834 65 67 66 7H2 73 78% 71% 77% 713g 77% 72 7634 7214 81% 75 79%
79 86% 74 83% 76 8334 80% 85 82% 8512 83 87% 84 86% 84 90 84% 897g 8334 88%

115 120 118 120 110 115 117 120 120 121 121 123 121 122 124% 130 130 145' 140 145

November 
Low High

12% 14 
74 77

108%108% 
119'g 122% 
HOSg 1117g 
40 44
70% 7434 
31% 34% 
84 87%

12 13%
75 75%

109 111
120% 125% 
110% 114 

41 44
71% 747g 
3112 33% 
83% 8434

STOCKS

RAILROADS.
Ann Arbor--------------------------

Preferred------------------------
Atchison Topeka & Santa Fe.

Preferred------------------------
Rights---------------------------

Atlantic Coast Line RR-------
Baltimore & Ohio-----------------

Preferred------------------------
Buffalo Rochester & Pittsb.. 

Preferred------------------------
Buffalo & Susquehanna, pref- 
Canadian Pacific----------------

Subscription receipts--------
Rights---------------------------

Canada Southern__________
Central of New Jersey---------
Chesapeake & Ohio-------------
Chicago & Alton----------------

Preferred------------------------
Chicago Great Western--------

4% preferred B----------------
Chic Great West trust certs.- 

Preferred trust certificates.
Chicago Milwaukee & St Paul 

Preferred------------------------
Chicago & North Western—

Preferred------------------------
Rights ---------------------------

Chicago St P Minn & Omaha. 
Pref erred------------------------

Chicago Terminal Transfer— 
Cleve Cincin Chic & St Louis-

Preferred —
Colorado & Southern-----------

1st preferred-------------------
2d preferred---------------------

Delaware & Hudson------------
Delaware Lackaw & Western 
Denver & Rio Grande----------

Preferred------------------------
Des Moines & Ft Dodge------
Detroit & Mackinac-------------

Preferred------------------------
Duluth South Shore & Atlan. 

Preferred------------------------
Erie ------------------------------

1st preferred-------------------
2d preferred---------------------

Evansville & Terre Haute— 
Preferred------------------------

Great Northern, preferred— 
Ore Certificates----------------

Green Bay & West ctfs B-----
Hocking Valley------------------

n Preferred---------------------
J P Morgan & Co, com rec

Illinois Central-------------------
Leased line stock-------------

Iowa Central----------------------
Preferred________________

Joliet & Chicago------------------
Kanawha & Mich trust rects. 
K C F S & M trust certs, pref. 
Kansas City Southern----------

Preferred------------------------
Keokuk & Des Moines--------

Preferred------------------------
Lake Erie & Western..............

Preferred.................. .............
Lake Shore & Michigan South
Lehigh Valley---------------------
Long Island----------------------
Louisville & Nashville----------
Manhattan Elevated-----------
Minneapolis & St Louis-------

Preferred------------------------
Minn St Paul & S S M--------

Preferred------------------------
Leased line certificates-----

Missouri Kansas & Texas— 
Preferred------------------------

Missouri Pacific------------------
Rights---------------------------

Morris & Essex------------------
Nashville Chatt & St Louis.- 
National Rys of Mex, 1st pref

2d preferred--------------------
N Y Central & Hudson River- 

Rights ---------------------------

1910.

81% 82%
13 147g
30 33
49 5434

115 120
80 8512

85l8 93%
122l4 129
46% 51

121 123
23% 37%
85 9134
76 85%
81 88%

134% 140

81 84%
13 13
27l2 28%
51 547g

116% 11812
81% 84%

% ]4
863^ 925g

123% 126
47 563g

121 128
24% 25
75 82
76-% 7934
80% 847g

133 135

January February 
Low High

March 
Low High

April 
Low High

May
Low High

June July August September October 
Low High

November December 
Low HighLow High Low High Low High Low High Low High Low High

25 33 30 36 33 33
48% 70 

110%1167g
69% 72% 

1113g 119
70 71 70 70%

10534lll%
70 70

1147g 124% 107% 115% 9134 106% 9034 99% 937g 1017g 96% 100% 99% 106 100% 10534 983g 1017g
103 104% 102% 10378 103 1037g 101% 103% 1013g 1023g 97% 102% 97 100% 97% 100% 99% 101 100% 102% 1007g 10134 100%103

1-32 5-32 1-16 1-16
125% 137% 123% 133% 129 13334 1227g 131% 120 125% 110 1223g 102% 113 105%114 108 112 112 121 11538120 113 119
114% 119% 108% 113% 110%1143g 106 112% 106% 11434 10434113% 1047g 110% 1O278 108% 100% 106 10534 110% 105% 109% 104 106%
927s 94 90 94 91% 92% 90 92% 90 91 90 90% 89 90 88 88 87% 87% 90 91 89% 91 90 91

101 106 95 95 96 96 102 105 107 107 104 104
133 133 125 125 125 125 127 127

26 35 27% 30 
178 1821777s 182% 17634 183% 181 184% 181% 198% 184 19738 177% 189% 184 195 188 19434 193 200% 192 2023g 191 195%

al74 175 al74 174 al77 177 6179 180 r1821, 193 rl 843,1843, dA7Ar1 R25o d RRrfIRQ el 931,1931,
978

70
10lg
70 67 68%

290 300
65 65%

298
67 67 60%

248
601, 65 65

300 312 280 295 280 275 275 260 285 270 * 255 265 250 266 267 285 272 280
80% 92 77% 85 8334 887s 82% 90 813g 88% 70% 84% 6534 75% 65 76% 71% 793g 79 8434 803g 85% 78 81%
577S 6634 54 58% 53% 60% 50 54 44 4834 27 45 237g 28 25 30 27% 31 32 36 ____ 30 30

69 69 6478 66
c23%
c30

24%
30

30 367g 27 327g 27 32% 27 30 26 28% 23 2734 19 24% 20% 25% 22 2334 23% 2678 21% 2434 21 22%
59% 64% 52 5934 54 59% 53 56 49% 53% 45 50% 40 47 40 47 43% 47 46 51% 45 4834 4334 45%

145% 1583g 14234 148 139% 14934 135%144% 134% 1407g 11334 135% 115 124% 118%128% 117 123 121 129% 120% 12634 119% 124%
165% 172% 161% 165% 158 163% 156 161 15534 159 146 155 143%148 14534 1 50 143 148 148 151% 146 150 1443g 146%
1155% 82% 152% 158% 150 159% 146% 15534 147 154 13834 1 49 137%143 141 146 142%148% 1473g 15034 144 149 141 144%
225 225 206 206 205 205% 205 205 2043, 207 203 203 203 203 204 207 208 208 203 203

1312
145

16%
150

13% 14%
150 162% 
170% 170%

145 158 140 153 1421, 150 140 145 145 145 140 140
170 170 160 160

2 4 2 2
77 82% 77 81% 80 92% 79% 89 80 85 75 82% 70 75% 73 75 72% 72% 70 7734 61 70 6234 6534

103 104 100% 101 101 101 10078 1007g 103% 103% 100 100 100 100 99 100% 99% 99% 98 98 ____
56 62% 54% 6534 58% 64 57% 61% 5678 62% 54 60 46 55 51 54% 52% 56 56 6134 58 6138 5534 58%
80 82% 80 82 81 83 75 79% 75 76% 75 76% 70 75 70 72 72 73 73% 7634 76% 76% 72 74
80 81 79% 805s 

168% 178
79% 81 

170% 1783g
75 78%

175
75 76 74 76 74 74 70 71 74 74

171% 185 168% 167 173 157 16834 149%160 154 166 160 166 16578172 164% 171 1607g 1651,
590 600 590 620 570 595 560 565 530 560 490 525 495 525 550 575 520 520 526 526

39% 52 36 4234 39 44 3734 44% 37% 42 27% 38 23% 31 27 32% 28% 32% 31% 35 2734 3334 25% 29%
79 84 76% 80% 79 807s 76% 81% 77 8078 66 79% 62% 72 67 717g 70% 73 73 78% 6934

4%
7514

4^4
64%

4%
70%

4%
80 80 85 85 80 85

96%
10

96%
11%1434 1834 14 1638 147s 15% 14 15% 14 157g 10% 14 10 11% 10% 11% 12 12 11% 1234 11 11

26 34&s 24 29% 27% 29% 25 28»4 23% 30% 23 26 17 23 20 22% 21% 24 23% 26% 22 243j 21 21
277g 34% 25% 30% 2834 333g 27 31% 26% 2934 23% 28% 19% 25% 22 2678 2434 27% 2634 31 27% 307g 26% 2834
46 52% 4134 47% 47% 5234 43% 49% 43 4734 39% 46% 35 42% 36% 45 41% 45% 45% 51% 46 4934 43 47%
35% 4134 323g 37 37% 42 34 3834 3334 383g 30% 36 26% 32 29% 34 33 35% 35 40% 35 38 32 35
58 58 56 56 55 61 61 61% 55 60 60 60%
82% 82% 

13034 1437g 132 13734 133% 140% 131%140% 13034 137% 120% 13338 118 126% 121 12734 12234 128 1257g 13234 121% 1283g 120 12438
70 80% 63% 72% 6334 7134 61 71 61 64% 5134 62 45 54% 50% 57 5334 57 56% 613g 57% 61% 54 58
1434 18 14% 15% 15 18% 14 16 14% 15% 12% 14 12 1234 11 14 1278 14% 14% 14% 13% 1634 13% 15

120 124 112 119% 120 1247g 125 125 120 140 131 139 125 125
90 90 86 90 90 99 981, IOIIh 96 101%

106 1187g
147

102 118 110 133 120 124 "
il41% 138% 143% 1837g 145 133% 141% 132 136% 125%135 124 13034 126%132% 127 132% 131% 13534 13134 13534 

96 96
129% 131%

22 30 19 2334 23 253g 20 23% 18% 2*1% 15 1934 15 183g 16 177s 16% 173g 1634 203g 19 22% 17 1878
44 54% 39 433g 4134 46 37 43% 3734 4038 33

172
38

172
25 353g 29 33 29% 32 31% 3634 33 37% 30 33

55 55 52 52%
80 80

54 67 7134
76

91 90 96
77 78 76% 75% 78 69 75 69 70 68 7434 71 75% 75 80 75 75 ____

36% 44% 33% 3834 35 4038 32 3834 31 3534 27 33% 23 287g 25% 31% 27% 29% 29% 34% 30% 34 29 3338
67 71 67^4 69 t̂s 67 7038 64 68 63% 68 60 6578 58% 63 58 64 62% 6438 64 67% 65 667s 64 66%

9 9 7% 7% 77g 8
41 41

7 7 5 6 434 6% 6i2
41

61, 434 6 6
38 40 42 37 37

22 2534 20 23% 21 24% 15% 20% 16 17 15 16% 15 15 15% 1634 1678 20 17% 201, 1734 1734
60 6234 55 62 60-% 61 57 60 51 52 45 45 35 35 40 40 39 41% 39% 42 37% 37%

350 375 350 350
1791, 186 173b 1813,

63 69 62 6834 65 65% 64 70% 6334 66 62 65 60 60 60% 65% 64% 69 63 68% 63 67 62 66%
143% 15934 141% 155% 148% 155% 144% 152 142 148% 139% 149 131% 144% 134 144 140% 14434 144% 14834 141 1473g 139% 14434
136% 138% 134 137 136 139 134 1367g 132 136 123 136 124% 130 130% 131 131 143% 141%146 140 143% 137% 140
45 5334 42 46 34% 44% 32 37 33% 357g 27 32% 23 28% 23 25% 23% 24% 23% 3334 26 30 25% 27%

80 80 70 71 66% 6834
14078

65%
13438

68 50 60 47 51 52 52 40 45 46 54%
140%

53%
130

5334
141%

50%
127

50%
1313g130% 142% 131% 144 138 145 134 1413g 128 139% 114 13078 12078 13278 1275g 13534 131

150 154 151 154% 150 155% 150 150% 145 151 144 149% 145%147 145 14734 145 14834 147% 14934 14534 1 49% 146 148%
9134 9234 91 91% 89% 917g 88% 89% 86% 8834 88 89% 88 88% 88 88 86% 88% 88% 88% 8834 89 89 90
41% 51% 38 44% 3934 453g 39 44% 38% 43% 29% 40% 27 33% 28% 34% 30% 3Z% 32% 3634 31% 35% 29% 32%
69% 74% 70 73% 72 73 68% 74 68% 70 65 68% 57 65 59% 63 61% 63 63% 69 63 65 62 63
66
1-16

723g
7-32

65% 71% 68% 73 66% 72 66 73% 55% 69 41 60% 47% 55% 50 54% 5334 59 45% 547g 44% 47%

183 183
130 139 130 130 132 135 135 135% ... 130 130 125 130 130 130 135 138 140 140 ----

61 64 60 6234 6334 65% 61% 6434 63 6734 64 68 67 69 66% 69 673g 70% 69% 71 69 723g ____
2438 28% 2534 28% 27 28% 27 2834 27 297g 2478 27% 23% 28% 27% 31% 30% 32% 3134 34 3334 37% 337g 357g

11534 1 25% 1147gl22% 120% 128 118 126 116% 122% 110% 118% 105%115 108 115% 109%114% 113%120 11034 117 109% 113%
5% 

a Firs
63g

tt Ins tallment p aid. b Sec ond Install ment paid. Ex-right s. c Third Installme nt paid. d 4th paid. e Full p aid
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RAILROAD AND MISCELLANEOUS STOCKS 137

STOCKS

1910 -Continued.

N Y Chicago & St Louis.........
1st preferred-------------------
2d preferred---------------------

N Y Lackawanna & Western - 
N Y New Haven & Hartford-

Subscription receipts_____
N Y Ontario & Western____
Norfolk & Western________

Rights............................... ..
Preferred________________

Rights--------------------------
Northern Pacific____________
Pacific Coast Co____________

2d preferred______________
Pennsylvania RR__________

Subscription receipts--------
Peoria & Eastern__________
Pere Marquette-------------------

1st preferred_____ _______
2d preferred---------------------

Pitts Cine Chic & St Louis-.
Preferred------------------------
Rights----------- ------- -------

Reading___________________
1st preferred____________
2d preferred.,___________

Rensselaer & Saratoga--------
Rock Island Co------------------

Preferred_______ ________
Rome Watertown & Ogdensb
Rutland, preferred--------------
St Joseph & Grand Island—

1st preferred-------------------
2d preferred-.,__________

St Louis & San Fran, 1st pref
2d preferred_____________
C & E Ill, new stock tr certs 
C & E Ill, com stk tr certs. 
C & E III, pref stk tr certs.

St Louis Southwestern_____
Preferred________________

Southern vot tr certs stpd ext 
Preferred do do-

Southern Pacific Co________
Texas Central______________
Texas & Pacific___________
Toledo St Louis & Western..

Preferred------------------------
Union Pacific---------------------

Preferred------------------------
Wabash __________________

Preferred________________
Western Alaryland—

Trust Co deposit receipts.. 
Warrants, new stk, 4th paid

Western Maryland Ry--------
Preferred------------------------

Wheeling & Lake Erie_____
1st preferred-------------------
2d preferred______________

Wisconsin Central_________
EXPRESS.

Adams -----------------------------
American---------------------------
United States---------------------
Wells, Fargo & Co_________

Rights__________________
COAL AND MINING Par.

Alice Mining--------------------- 5
Amalgamated Copper----- 100
Anaconda Copper_________25
Batopilas Mining_________20
Colorado Fuel & Iron___ 100

Preferred--------------------100
Columb & Hock Coal & 1.100 

Trust Co certfs of deposit-.
Comstock Tunnel_____________2

1st income 4s____________
Goldfield Consol Mines--------
Granby Cons Min Sm & P.100
Homestake Mining_______100
Horn Silver--------------------- 25
Nevada Consol Copper-------5
New Central Coal_________20
Ontario Silver Mining___ 100
Pitts Coal of New Jersey. .100

Preferred------------------------
Quicksilver Alining-------- 100

Preferred--------------------100
Standard Mining_________ 10
Tennessee Copper_________25
Utah Copper--------------------10

Rights ---------------------------
Yirginia Iron, Coal & Coke 100 

VARIOUS.
Allis-Chalmers-------------------

Preferred------------------------
American Agricultural Chem.

Preferred------------------------
American Beet Sugar----------

Preferred------------------------
Amer Brake Shoe & Fdy-------

Preferred------------------------
American Can---------------------

Preferred________________
American Car & Foundry.—

Preferred------------------------
American Cotton Oil------------

Preferred------------------------
American Hide & Leather-----

Preferred------------------------
American Ice Securities--------
American Linseed---------------

Preferred________________
American Locomotive----------

Preferred------------------------
American Malt Corporation. .

Preferred------------------------
American Smelt Sec, pref B.. 
American Smelt & Refining..

Preferred------------------------
American Snuff------------------

Preferred ...........-................
a First installment paid.

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May June
Low HighLow High

58 65b 577g 63 60 61b 56 60 55b 67 60b 67
10934 10984
98 ' 98 ' 95b 97 86 90 8234 8534 85 86 93 93

123 123
15412 158 15634 16078 157 162 149 157 149 155b 150 153b
al45 14834 145b 149b al49 151 0145 149 ol45b 146 0143 144

4358 50 4314 463g 44lg 4634 4212 46b 415g 48b 40 b 45
95 10112 9518 10234 100b 1085g 99 105-b 9834 104's 96 10138

9-16 •4 3-16
88is 9078 88 91 90 91b 90 90 90 90 90 91

3.
13112 145b 13214 137 132b 1397g 128b138 126 133b 113 127b
110 11834 107 112 109 11434 108 112b 110b 112 105 106
110 118 105 105 11134 112 108 11234 110 113b 107 109b
130U 1371g 12914 1 343g 1341g 138b 131b 1377g 1297g 135b 126b 13338
al 2938 3334 <zl31 131b 6134b 34b

22 28 18b 25 24 24 20 20 20 22b 22 22
35 35 30 30

61 62b 55 55 50 53
40 40

96b 100l2 95 10312 99 1045g 99b 104 9834 10134 93 100
114 116 1151? 1151?
1-16

154 171b 15514 172U 1625g 171b 156b 1685s 1533g 166b 1407g 158b
91 93 905g 93b 91 92 9034 92b 90b 91 90's 91
9934 11012 1001211012 102 106 98b 104 98 103b 9234 99

200 200
385S 57U 39 607g 44b 5134 4ii2 4934 41 46 3034 41b
81 81b 8II4 88b 85b 92 8412 92b 8638 91 77 87

12H? 1211? 120 120
30 30 28 30 30 30 30 30 28 28
19b 19b 19 191? 19 1934 20 20 ____ ___ 18 18
55 55 50 55 55 55 54 54 50 50
39b 39b 38 40 40 40 38 38 38 38
69 73 683s 70 687g 7134 687g 70b 6412 6712 60b 65
51 60 45 513g 48b 57b 45 52b 44 4934 37 47

60 63 6234 6234 61 61
125 125

116b 116b
2734 3412 2412 305g 28b 30b 27 31b 26b 325g 29b 33b
72 77b 6934 7434 7234 75 71 75b 7U2 76b 70 77
2834 3384 253/ 29b 27b 303g 25 29b 24 27b 20b 2678
65 75 60 67 62b 683g 59b 657g 59 63b 54 62

125b 138b 1197g 128b 125 131b 119b 129b 11734128b 109 12478
60 60

30 3634 2612 3H2 29 32 30b 333g 30 33b 27 31
44 543g 42 45b 43b 46-b 39b 44 34 39b 20b 3334
65b 72b 62b 67 6534 69b 63 667g 63 647g 47 6134

183U 20434 178b 18834 1817g 193b 177b 1893g 175b 186 155b 178b
98b 10334 96 1023g 96b 1005g 94 98 9334 96 89 94b
20 2734 1834 2214 2034 23b 18b 23b 18b 22b 16 203g
4634 61 3934 483g 44b 50b 41b 50 403s 48b 35b 45

d47b 52b d45 4934 d4834 543s d45b 49b <Z467g 47
5014 52l4 — 7

49b 543g 44 50b 42b 49 41 45b
70 " 70 ’ 6812 70 " 69b 71 67b 68I2I

5 10 5 534 5 5b 3 5 312 47g 4 4
9 23 91j- 12 9b 1134 8I4 934 8b 1134 8 9b
514 13b 5b 6b 5b 6 b 438 512 4b 6 4 5b

46b 52 45'2 50b 50 56 48 53 47b 55 47b 53

250 270 250 250 249 250
27712320 280 285 290 293 270 287 250 250 240 245
112 145 118 125 118 131 107 118 104 106 100 105
*177 *195 152 175 170 183 170 178 172b 175 160 175
150 150

Prices 0/ mining st ocks of p ar valie of $25 or I
2 2 2 2 2.15 3b

7734 9034 7OI4 823s 723s 84 66b 783g 63b 72b 57b 683g
49 54 45 51b 45b 52 40b 47b 38 45b 3534 43
3 3b 3 3b 234 3b 234 3b 234 3 2b 27S

36 50 32b 40b 3734 437g 3534 42b 35b 3938 30 3634
II2I4H6 110 110 11312 116 11338 114b 114b115 1123s114b
12b 92b 13b 217g 133s 18 7 13b 6b 10 5b 6

27c. 36c. 26c. 35c. 28c. 36c. 30c. 35c. 27c. 30c. 25c. 28c.
20 20 19b 20 18 1934 20 20 18 18 18 18

1101? 1121 ■> 40 45 40 40
81 ” 85 85 89 85b 8812 86b 86b 85b 89

75c. 75c. 70c. 85c.
20b 21b 175S 2038

52b 52b
214 3 234 31? 2b 234 2b 2b 2b 2b 2b 2b

19M 2734 1834 22 20 233S 18 22b 17b 20b 14l2 19b
69b 85 6612 7412 70b 76 b 6934 75 68 72b 61 70b

3 35g 25g 3b 2b 3b 3b 3"fi 3b 3b 2b 3
334 43g 3b 3b 334 334 3b 434 4'8 578 4 434

50c. 50c.
33b 405g 301g 3412 30b 3534 25 32b 25 28b 211? 26b
48b 6OI4 4234 5134 43b 53 40b 49b 40b 4734 t39b 45b

1-64 Sg 1-64 3-32
66 73 62 63 63 63 58 59 58 58

12 15 Illg 13 9b 12b 978 lib 9b 10b 8 9b
4514 5434 36 43 36b 463g 34 40 32 35 297g 33
43 49 40b 473g 4334 483g 4212 47b 4U2 47b 38 43

103 103 10034 103 99b 100 ____ 100 102
34 4714 317g 3934 36b 41b 353g 41b 35 3838 27b 36b
89”g 9334 9314 94 93b 95 92 95 93 93 91 95b

891? 90b
124 125

1034 137g 10 1178 1034 13 834 lib 93g 1012 6'8 978
74 81b 72 77 74 79b 71b 76b 71 74b 67b 72
6H8 727g 56b 64 6ib 683g 5638 65b 55b 62b 48b 59b

116121197g 115 119 117b120 115 117b 113 116 109 115b
60 67b 57 66b 65 6934 58 68b 59 675S 5734 6334

103 104 101 103 103 103 105 106 102b 104 101 103b
678 818 6 7 6b 7b 6b 73g 534 634 5 6b

38b 477g 32 4078 38b 42 29b 39 31 40b 30 36b
205g 2634 20 243g 23b 29b 23 2734 23 25b 21b 26
141g 1734 13b 15b 13b 16 1234 15 12b 14b 11 13b
38 467g 34b 397g 38 41 32b 40b 32 37 25b 3434
50 6212 453g 521? 49b 55^4 46b 535g 45b 50b 3812 46

112 115 110 113b 112 114 110 114 108b no 10412 108
55g 7 8 638 7-b 55g 7 5b 6 5b 534

33 41b 3514 46b 42b 48 36b 45 35b 36b 28b 35b
88b 907g 8634 8934 89 90 8684 89 86I4 87b 84 86
8834 104 75b 913S 785g 90 76b 86b 72b 81b 68 78b

1071211234 104b 10914 105b111 102b 1073g 103 105b 10034 104b
277 285

95b 951? 95b 96b 95b 98 96b 98b 98b 101 9978 100b
6 Second 1 nstallment paid. c3d Inst ailment pa Id. d

July August 
Imw High

September 
Low High

October November December
Low High Low High Low High Loeo High

59b 62b 59b 63 61 6134 63 68b 64 687g 63 66
101 101 1081.4 1081/t
85 86 90 90

149 151 150 150b 150b 15278 15334 155 152b 156 150b153
614334 144 6143b 146 614534 4634 61471 ? 49b 5148b 49b 514634cl47b

39 4338 38b 41i2 39b 4134 41b 44b 41b 441? 39b 4112
881? 98b 93 98b 95b 9-778 97l2 101b 97 100b 96 101b

88 89 90 90 90 90 89 90 89 89 90 90

112 120 1111? 118b 11134 11734 1167g 12178 1137g 120 112 11634
ion? 10m 100 107

105 105
122b130 12534 13078 126b 130b 1293g 133b 128b132b 126b 12938

19 19b 18 20 18 20b

36 36
89 96 92b 96b 9278

116
947g

116
9434

110
98b

no
96

113
98b

113
95 100

130b 147b 13278 147b 13658 1477s 146 1563g 147b156 142bl5178
86 887g 85 85 8612 881? 86b 86b 8734 89 87b 90
87 95 90 9412 92 102 97 993g 9412 9734 90 95b

2278 337g 271? 34 287s 32b 307g 3534 297g 34b 28b 31
54 791? 58b 6934 62 6658 63 69b 62b 68 69 637g

122 122
28b
18

41 38 44 55 35
18 18 19 20 18 18 18
45 50 48 48 45 45 47 47 60 50
38 38 40 40 40 40 39 39 39 39 40 40

____ 58 63 61 631? 60b 63 62 62
36 431? 341? 42b 38b

53
41
53

40b 45 3834
53

43b
55

37
57

40
5934

18b 30b 24 25 25 29b 29 31 23b 28b 22b 26b
51b 73 57 60b 57 66 67 717S 58 64b 556S 02
18 23b 2034 2412 22 24b 23b 277g 25b 28b 231? 27b
43 56 48b 5512 50b 55b 54 62 59 65b 56 637s

103b 115 108b 1177g 110b 116b 114b 1211? 114lg 120 110b 11634

221? 28Bg 25 28 2534 27b 2634 297g 25 28 2434 26b
19 24b 20 24 22 23b 2334 28b 23 277g 2012 2334
4234 50 43b 497g 49b 5534 55b 603g 56 61 51b 55

152b 16378 157b 171b 162b 16778 166b177 172 119 16534 172
88b 9134 90b 94 90 92 91 94 9178 93b 9134 93
1258 17b 1512 19 16 17b 16b 19b 16 18b 15b 167S
28b 38 3112 40b 3418 37b 36 40b 33b 391? 32b 35

40 45 4234 45b 43b 47b 47b 4934 45 48b 44b 5ib
67b 68b 67 68b 67I4 68b 683i 74 73 76 74 77
3b 5b 5 534 5 6b 5 7 478 634 47g 5b
8b 11 10 1112 10 12 lib 18 1434 16b 12 137s
4b 6b 6 734 6 7b 6 9b 7b 8b 6 6b

44 50 47b 537g 52 53b 53 60 57 64 63 57b

255 255 251 251 245 251 235 245
235 240 237 250 250 255 240 255 230 230

95b 98 98 100 99 99 101 no 95 100 931? 94
160 165 160 170 145 165 1441? 155

ess are dol lars per s hare. othe rs p. c.

55b 64 60 68 607g 6434 64 717s 65b 72 6O34 65b
33b 39b 37 41b 38b 40 39b 44b 39b 43b 37b 4034
2b 2b 23g 2b 2 2b 2b 2b 2b 2b 2 23g

22b 33 2534 32»4 29b 32 3134 36b 307g 363g 2934 32
no no 110 115 ____ 107 107 110b 110b ____

4b 5b 3b 6b 3 5 4b 7 4b 41?
4 4 5 4 4b a9b

23c. 25c. 25c. 29c. 23c. 27c. 21c. 23c. 18C 25c
10 10

77g 9b 734 8b 8 8b 77g 834

8834 8634 86 86 85 85 85 86 85b 87 — - ....

17b 1934 18b 21b 19b 2O'g 19b 223g 1958 211? 18b 19b

2 2 lb lb 2b 2b ■2b 3 21? 21? 2 2
13 1634 14 18 15b 1738 17 2134 18b 21b 16b 1812
60b 66b 65 68b 6538 69b 68b 72 70 731? 66 68'8
2b 3 2b 2b 2 2b 2 2 2b 2b 3 3b
3b 3b 2b 3b 3 3 .... 4b 5b 5 5b

1934 23 22b 26b 2534 33b 32b 40b 34b 3834 33b 367g
40 45 4234 48 45 47 47 52 4584 51b 44 467g

50 50 50 59 50 50 5610 5612

83471? 9 8 934 8b 8b 9 11 87g 97g 8
28 3038 27 33b 30 31 32b 35b 301? 34b 27b 31
35 41S4 40 461? 4234 45 4334 49b 4234 487g 42 473g

100 100b
32b

1001-> 102
24 2734 28 35 40b 37 397g 35b 3934 35b 437g
89 92b 90 9334 94 94 92b 94l2 92b 94 93 94
85b 88 86 86b 85b 86b 82b 88 86 91b 88 91

119 122b 1231? 125 1261? 127 127 1311?
7 834 7b 9 734 8b 8b 10b 9b 10b 8b 9b

62 69 b 64 6978 66 69 68b 75b 74b 82b 75b 7734
39b 51b 43 50b 45b 4838 4 53g 50b 56 47 b 51b

109 114b 109 112 1108411334 113b 116 114 115 112 115b
52b 6034 53b 63 61 63 627g 68b 61 67b 55b eii2

101 10234 101 101b 103 103b 104 107 101 106 100 1941.
4b 5b 5 6 3b 6 4b 478 4b 4b 4 4b

20 31 25 31 19 3234 2034 25 2034 2434 21 23
16b 24b 1812 23 1778 1934 17b 223g 177g 203g 163S 18
10b 1234 lib 13b 11 13b 12 13 1134 13 lib lib
25b 31 30 35 297s 35b 32 3434 30b 3412 30 32b
29 4058 3234 39 34b 38 3634 42 37 41b 34 3812

104 107 102b105 102b 106 103 106b 1057g 10634 105 108
4b 5 434 534 4b 434 4 5 3b 4b 3b 3b

29 31 30b 33 2934 32b 30b 35 32»4 36 32 36b
82 85b 8412 85b 841? 86b 8684 88 85b 89 85 8634
6138 7138 62b 70b 64 68b 67 82b 7534 83b 707g 76-b
98b 102 101 104b 101 103'b 101b 106b 104 106b 102b 105b

245 245 275 275
100 101 ___ 101 101b 101 101b 106 10012 191b 102
4th Install ment paid. ♦Ex-div. & rights. t Ex rights ____ z
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138 MISCELLANEOUS STOCKS

1910—Concluded.

STOCKS. January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June July Auyuet 
Low High

September October 
Low High

November 
Low High

December 
Low HighLow High L010 High Low High

American Steel Foundries------- 60 66 54l2 62 56 64 56i2 64 53l2 59 49i8 5634 38 53 43 45!2 41 44 42 497g 44l2 48b 40Bg 45
American Sugar Refining Co. 1185g 12334 118i4127l2 122l2127Sg I2OI41267g 120 124b 114U 123i2 115 121 115b 121 11234119 11U8 120 H5I4II9I4 113bll53s

Preferred .... ___ 120ig 122i2 119i2124 123b 124 121 123l2 
75 75

119 12312 115 1187g 115 118 116 110 115 11678
7ft

112 1167g
75 84

137 141

115 11712 111b114U
80 80

139 143
American Tel & Cable Co___ __ 76 77 77 77 75 75 71b 7U2

13314
71l4 7U4 

12934136b
71

American Telep & Teleg Co.. 135 14134 13412 143Sg 137121423g 133i2138U 13318 13718 131 137U 12634 1343s 1397s 140 14314
American Tobacco (new) pref 92 9512 91 9412 94 9934 93l2 98 947S 96 9 Us 9534 9012 9212 9U4 9338 92 94 93U 9514 9438 96i4 92 9434
American Woolen Co__________ 3212 3734 31 38 3514

lOOSg
39b 3U2 39 

97ig 101 
108 108

3134
973s

36 265g
92b

33l2 251g
9Us

2812 
94

26 2934
9714

273g
933g

287g
957g

28i4 33l2 
94 9678

3134 36 
93 973s

29i2 33l2 
90lg 94Preferred_____  . _ ________ 99 1031g 99 102 104 10038 100 93

Assoc Merchants, 1st pref.___
Associated Oil___ - _______

110 112
51 52b 48 48

Bethlehem Steel Corporation. 30 34 2612 3U2 2912 3134 29U 32i4 277s 29i2 21 27 22 25 2312 29 26 281? 27b 3478 3014 33U 2814 313g
Preferred .. ____________  .. 62 65 53 6U2 69 64 55 60b 53 53 53 53 49 5934 56 597g

77ig
135l2

115g

583g 6412 
7618 797g 

135 140

59 63
75 787g

132 1377g 
10 IOI4

5612 6114 
73U 763g 

130 13512
9 912

Brooklyn Rapid Transit____ 705g 8OI4 68l2 77 7412 79U 7434 82 7334 823S 71 8OI4
144
11

70’s
125

783s
137

73 777g
136i8

8S4

73
Brooklyn Union Gas__________ 150 16412 143 162 155 157 139 15012 133 14934 130l2

8
127 133

Brunswick Term &Ry Sec____ 15 18lg 12l2 15 13 141g 12 1212 11 12 812 9i2 834 834 103s 12
Butterick Co___________________ 32 33 3034 33 3034 32 307g 307g 

4018 463g 
106 1083g

30b 305g 28 30 2912
25b

30’4
33

29b 31 29 2912
35

30 30 30 30b
3234 3584 

IO5I4106 
119 119

28l4 293g 
30 33

103 105l2
Central Leather__________-____ 39 4834 3512 4312 40 4434

IO9I4
3738 4234

10818
2914 3814 

103b 108
2914

101
37 323g

104b
34 37

Preferred ...____ __________ 106 1087g 105U 10812 106 10578 99b 105 105l2
116

106 10434 106 
1181211812Cent & South Amer Teleg-___

Chicago Union Traction—
115 120 118 11934 116 11912 115 117 115 115 .... .... 115 115 110 116 118

Trust Co ctfs deposit_______ 4 5»g 414 434
75g 10

4 434
1U2

4 412
812 85g

2l2
514

4 212
7

334
81s

212
5l2

234 
512

3 3U
8

2b 3 234 334
67g 7l2

2«s 25g
5*4 6Pref Trust Co ctfs deposit.. 912 1214 9 934 8 47s 47g

Consolidated Gas _ __________ 140l4l60«g 139 1471g 140b 1493, 13314 1447g 
145g 1712

1301s 1427« 129 14Us
1512
7614

122b136 123 1333g
1412
76b

128 1345g
16

1321g 13834 
1512 I8I4 
76 8012
62 64

131 138 130 1 3738
14«4 15&S 
T7 79

Corn Products Refining_______ 1834 23U 17 19k 1612 1934 1434 1U2
72>s

121g
703s

147g
74b

1314
7Ug

135s
73

i58s 173s 
77U 8034 
63 65

4 Preferred____________________ 8234 863g 783g 8412 8012 8412 74 7912 7418 7834 7612
62Cre< Carpet- ____ ___________ 60 60 6212 6212 58 62 55 56 60 60 57 63 62

Cuban-American Sugar 38 38 38 39 39 39 36 36
Preferred____ __________ - 90 90 90 90 90 90

Detroit Edison. .. 106 107
Detroit United Ry___________ 61 66 61 65 63 65 5912 64 50b 5012 45 5212

2812
4712
27

53 51 51 55 55 5« 68
Distillers’ Securities Corp------- 317g 3634 27 323g 3HS 347g 28 3314 28i2 3134 2734 3034 2514 29lg 26b 30i4 29 333g 31 3434 31 34Sg
Duluth-Superior Traction____ 71 71 7U2 7234 

70 71
7012
70

70b
70Preferred - _________________ 69&s 6958

85E 1 du Pont Powder, pref------- 86 88 85 8612 8512 87 8712 8712 85 85 84b 8434 8412 83 84b 8»g 83
Federal Mining & Smelting. 40 60 40 41 30 33 25 30 20 25 12 21 1734 2112 

40 5812
15 15

Preferred____________________ 83i4 88 787g 8212 67i2 8134 53 69 67 70>4 60 65 5514 6212 60 62b 4814 56 37 60b
38 38

45*4 45l4 
30 30Federal Sugar Refining

General Chemical_____________ 94 110 1077g 10934 
104 IO5S4

95 9514
103 104i2 
146 15312

94 99 93 95 93 94 95 95 95 100 100
Preferred . -________________ 103 105 105 107 103 104 10U8 102l2 

138b 148
1013, 1037ft 103 103 103 10.5 102 102ig

146 15714
10314 103U 
15U2160

103<g 10312 
1491gl57General Electric_______________ 150 1607g 14712 15612 149 157«4 1453, 15’ 134 144 ” 138b 145 1407<i 1451»

Havana Electric_______________ 8812 96 92 96 91 95 92 97l2 92 96 95 9512 94 9512
95

9312 9412 94 94
Preferred____________________ 9412 99 9412 9412 96 96 96 96 95

H 8 Claflin Co. . II6I4 H6I4 
96 965g

110 110
First preferred _ ________ 98 98 96 96
Second preferred____________ 101 101

Ingersoll-Rand 105 105
Interboro-Met vot trust ctfs.. 197g 2512 18 23lg 213g 24 19 235g 19 2112 16 197S 1414 187g 15's 183g 175g 2134 203g 2312 1834 23ig 18*4 207g
w Preferred . . .... 537g 627g

116121257g 
124 129

451g 575g
A83lg 1207g 
120 124

541g
8912

121

60 5U2 603g 
90 95«4

121 123

50»4
8934

120b

57 4712
93

54 41b
85b

0214
9534

121

42>s
861g

117

497g
98b

119U
5

47b 5734
985g

123
5

55lg 603g 
983g 11484 

121 12412
5I4 512

51b 5934
1093s 115 
120U I23I4

434 5I4

5Hg 58b 
IO8I4 11212
121 1221g

41 g 51s

International Harvester______ 951g
12212

67g

ion2
123

100 9412
11912

478
Preferred____ _________ 119 12212

5b
118

Internal Mercan Mar stk tr ctf 6I4 712 6 67g 534 5U 6I4 5 578 4I4 514 43s
Preferred ___________________ 197g 243g 

13 16
I8I4 2134 
12U 1412 
5312 5612

1834
12lg

22U 1612 21
12 137g
50 53U

16i2
10b

193g 14l4 183s 125g
9

I8I4
io78

4912
4414

14b 17 1434
9

173g
12

17 1834
12 13b

16 1734
1234 I4I4 
5334 5712 
42 453g

lSIg I6I4 
12*4 13b 
54 56

international Paper_________ I5I4 13 95g 12 103s
47b

1U2
50Preferred .. ___ ___ _____ 541g 6U2 4812 5812 4734 527g

49*8
47b 5114 41b 4212

3734
51b 5012 567g 

4H4 45International Steam Pump — 4712 545g 4312 49 42 49 42 4734 42i4 4234 4678 365g 38>s 407g 41l4 3W • 4234
Internat Steam Pump Pref .. 
Kings County Elec Lt & Pow 
Knickerbocker Ice, preferred- 
l.arks wanna Steel ..............

8512 9034 82b 88 86 88 83 86 8312
125

863s
125

80 841g 78i2 8234 7934 8214 81 843s 82 85b 82 86lg 83>g 85

77 81
44 45 40 42 40 41 3812 3812 

943, 1035s
34 40 39 40 39 40

Laclede Gas (St Louis)_______ 103l211612 97 IO5I4 100 10412 9934 10312 99b 105b 96b 1033s 933, 1003, 99 IOOS4 100 10612 10414108 103 106’4
Preferred_____________ 93 93 95 95

Mackay Companies___________ 85 9Ug 8684 90 89 91 887g 90 86 90 84 89 79 8534 83 88 86 93 91 98 92 9534
741g 7512 
2l2 3

88 9212
74 76Preferred _____________ _____ 7612 7814 76 775g 76 78 7512 78 7534 76b 73 76 71 75 7212 74 73l2 75 74 7834

Manhattan Beach Co_________ 3 3 3 3 3 3l2 3l2 3l2 3l2 3b 3 3 »g 2i2
Metropolitan Street Ry 23 25 17 20 15 16
National Biscuit_________ _____ 109i2115 

123 125
101 llO-ig 110 11234

124
1051s 110 
122l2123l2 
20i4 2314

105b 107b 103 10712
123

101 10414
120

16ig

100 11414
12U2

16l2

1095ft 114b 1091211312 
12134 122

15 18

110 112 108*gll9i2 
121Tg 124

16 16
Preferred___________________ 121 123 123 122 123 123 11834

15
12012

151g
120 ” 12U2

1512
1217g 124
16 18Nat Enameling & Stamping.. 2212 28b 20U 241g 207g 24 2012 21 17 197g 14

Preferred_____________  ____ 9434 9612 90'2 94 95 95 91i2 9U2 
75b 84

8512
7234

10658

85b 95 95 8612 
4612 

101*4

86b 8412
49

84b 84 84
National Lead Co........................... 80 895g 74 8334

10734 110
80 8714

110
7978

109
67J4 755s 

103b 108b
70*4

IO5I4
525g

10434
50 5234

104
523s 63i2 

104 106
5512 61 

104 10734
50 5714

105 1067gPreferred____________________ 107 110b 1073g IO7I4109 IO3I4 103
New Orleans Ry & Light____ 24i4

71
2414
7334New York Air Brake_____ 76 9512 72 8II4 77 88l2 73 845g 71 74 59 78 65 77b 69 74 74 79i2 69 78 69 71

New York Dock_______________ 40U 4014 30 30 29 29 29 29
Preferred____________________ 82 83I4 82 83 8434

75
86 82l2 82i2 

70l8 77l2
75 75 70 70 65 6784

60*4 65North American Co. new stock 
Northern Ohio Trac & Light.. 
Pacific Mail Steamship

76 84
35ig 36i4 
321g 43I4

75 807g
35 35

815g 7018 7412 6434 71 63
36l2
227g
30

70
3612
2512
31

657s 6978 6334
3814
255g
3212

68
38i2
32i4
375g

66 693s
39 39
31 3334
37U 4512

60i8 66 
3834 3914 
30 337g
4134 46

39 40's
27 3328 33b 30lg

37
35l2
4U2

24 31 25l8
33

2738
35TS

23ig
3U8

2712
35

23l2
30l2

2812
3534Pacific Telephone & Teleg— 33 4614 33 40U 35 38 42<g 45

Preferred ____ - - - 95 95 98 98 94 95
People's Gas Lt & Coke, Chic 1087g 1163g 10512lll 109 112U 10734112 10534 1093s 10314 108 103 10634 103S4106i2 106lg 1077g 107 1 097g 105i8 109 1031. 16534
Philadelphia Co (Pittsburgh) - 9934 10612 97 10414 101 10334 99 10212 97 98 87 97 84 89 87 88 8712 88 90 93l2 92 92i4 92 10212
Pressed Steel Car______________ 42 517g

103 10712
35U 44 

10012 103 
18812 200

40b
10112
191

47 36 4414 36i2 40is 
97l2100 

I6OI4162

30i4 3634 25 32Sg
963<i

29lg
93b

3758
95b

160

33 35 33U 367g 
95b 97

31 35i2
94l2 97 

16412 167b 
3312 36 
9612 977g 
3214 36

28 3U-
Preferred____________________ 10334

19714
9912 1023s

15678 193
3712 4312

IOOI4 1048g
32 39U

93i8
155

98 90 93's
160

95 93 94
Pullman Co (The)......................... I88I4 19934 161 155b158 158 162 I62I4 169

337g 3812 
9334 9384 
31l4 35»s 
93 9814

158 1717g 
120 120

15814 163
30 33»’Railway Steel-Spring_________ 40U 517g 35 43 39l8

103
4612 37l2 40i4 

102b 103
30 39l2 28 32b 30 3414

91
3034
90U
29

3334
9U2
3212
94b

Preferred____________________ 1047g 107 
3612 457g

101 105 107 100 10U2
347g
9712

95 100 91 91Sg 96
Republic Iron & Steel________ 33U 41 

987g 1027g
3512 4U2 32 35*4 27 27 3134

92
281g
88b

3434
95b

29b 3214
Preferred____________________ 99 10414 99 104M 97 10U2 

155U 166l2
9614

157
98b 90 82*4

158
9U4

155
9512 99b 

169 190
92>4 95

179 18lt2Sears. Roebuck & Co.. ___ 159 163 162 150 159U 158 155
Preferred_______ . 121b 121b 121b 121b 120 121

Sloss-Sheffield Steel & Iron.. 76 86i2 7U2 7814 74 84 72 807s 71 75 6334 7U2 48l2 65b 49 62b 54 57b 5012 58l4 4834 53 48*4 5014
Preferred _____  ____ ______ 115 11812 1161g 11834

8U2 84
11U2112

117b 118 119 120 1173, 1173, 114 114 116b 1161, 114b 114b 1141211412 IHI4II4I4
South Porto Rico Sugar_____ 8U2 85 

113 113
84 84 8U2 8U2 81 81 90 " 90 88 91

Preferred_______ ________  - 111 114 110 113 111b 11U2 111 111 113 113
Texas Company (The)________ 135 137b 134 144 13612141 

901g 92
134tg 137

Texas Pacific Land Trust------- 8734 8912 83 90 88i2 92 86i8 88i2 867s 95 87 90 87 89 84 86 90 90 901g 91 90 90
Third Avenue_______ ________ 1212 19b 8 12l2

101g 1212
6 934

1134
6 7l2
9 1078

6 714
93s

512
65g

8l2
914

7 117g
7»s

65g
6»s

1014
8b

8ig
8

IOI4
8I4

9 145g
75g 85g

103g 14 
73g 73s

95s 1U4 
714 8Toledo Railways & Light------- IOI4 1534 10l2 9 5l2

Twin City Rapid Transit------- 111 11712 111 1143g 113U115U 112 114l2 111 113 1067s IIU4 103 109 106b109 108 111b 111341137s 109 11U2 108b 109b
Preferred _ _____ 145 145 145 145

Union Bag & Paper___________ 87g 13U 
69*8 73

9U HI4 
69 70

9 IOI4
7212

109

778 912
60 6534

8I4
55l2

106

8I4
62

7 8 6 7b
56

7 9 83g 8b 8 9 812 812 
5734 5734

7 884
52ig 547gPreferred____________________ 657g

109
56 595s

104
.55 55 55 55 57b 571<>

United Cigar Mfrs, preferred. 
United Dry Goods____________

108l2 109 10734 10912 
11812 120 
10812 11112 
35 3912

106 103 103 103 102 102 100 102 lOOlg 10U2 
10212 10612 
104i2 106b 
29 317g

119 122 1171gl2012 
1083. 1105s

104l2116i2 
108i8 109l2 
34l2 37

106 107 101 106 97U 103 
99b 104

96 97 102 102 101 105 100 102i2 
10U4 1021.Preferred____________ _____ 111 1137g 106b 109 104 1057g

32
99b 105 1021, 104 105 10634 

27 30United Rys Inv of San Fran.. 33 42U 36 39 33 34 2334 2412 3U4 26 3134 26i2 29 24lg 315g
Preferred___ _______ _______ 5612 723g 57 693g 65 6834

2634
6478 6534 
2018 24U

62 6412
23

47 60 48 6U2
163g

50 60 54 57i2
I6I4

57 607g
16 I8I4

54 58 5Ug 6034 
153s 16l2U S Cast Iron Pipe & Foundry 27 32 23 27 21 20M 15 21 1418 145g 161? 15 16 1734

Preferred ____________ _____ 7634 84 75 79l2
72 7512

72lg
737g

78l2
7834

6912 751s 
7214 81

70U
72l2

7434
77

49 70 53 60 55 5734
72

56 58 56 60 55 5834 50U 56
67 69U S Realty & Improvement.. 74 8414 70 76 6434 7Ug 68 69 7U2 69i4 72 69i2 72

U S Reduction & Refining— 9 11 7U 8I4 5'g 7 5 7 5'2 534 4 6 4 4 5U 6 6l2 77g 45g 512 4ig 4l2
Preferred . _________________ 2912 29l2 21 21 17 17 15 18 13 13 18 1934

355g 38S4 
109 112b 
71 75l2

15 15
U S Rubber Co________________ J4212 5212 

*110l2 16b
35 46i2

108 II5I4 
76 80l2

427g
11334

7934

4834 3712 45
108 11638

76 81

38 4614
114
80

36 42’4
111

27 3834
109l2

75

32b 357g
109

33l2 365S 
1O55<! 109

3212 37U 
109 112

32 38
1st preferred_______________ 116i2

8U2
109S8
757s

107 99 104 109 111
2d preferred- _______________ 78 84 74 77 5912 65i8 70 65 71 72 73 70*s 74
Rights - 1-64 lg

U S Steel Corporation________ 8Ug 91 
121U 12538

75 82i2
116l2123ig
47 5534

8Ug
11918
55ig

895g 7938 883s
11534 122i2
55U 60i2

78i2
11634
55U

85 68ig 797g 
1133ft 117b

6U8 7234 
110b 11Kb

65ig 7334 
1123, 117b

66ig 70i4 
1153ft 117

6834 8OI4
1167g 1203s
59 6618

75l2 8134
1165g 11384

5978 6534

70 75l2
Preferred _ _____  _ ___ 1223g

6Ug
119

6212
115 117

Virginia-Carolina Chemical — 50 577g 54 607s 5412 603g 5612 59b 57 59U 59ig 627g
Preferred___  ________ 122 129*4 

20 25
121 124 1243, 128 122 12412 

18 18
122b 123b 119b 124 117 120 117 120 124 12412 12212 126 

12 12
12212 123 121 124ig

Vulcan Detinning 15 157g
60 70U
69 763g

18l2
67

20 18 " 18 15 15 15 15
Preferred 74U 80 

69i2 77
74 6914 6914 

675s 74U
62 63 60 60

Western Union Telegraph------ 73ig 781? 67 685g 61 67 56 6234 60 6512 63 76 71 7614 703g 74 691g 7434
West’house El & Mfg, assent. 68 82i2 62 71 62 76 61 6834 61 6512 585s 67b 49b 62 52l2 62b 59 6434 6434 75l2 67 74U 65 68b

1st preferred____ __  _ _ _ 120 128U 
t Ex right

121 130 123 125 110 110 111 123 120 1271? 124 12834 12212124 120f 122
s. * Ex d lvidend an d rights. h Ex stock d vidend.
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RAILROAD STOCKS 139

STOCKS January
Low High

1911.

February 
Low High

March 
Low High

April 
Low High

May I June 
Low High Low High

July
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

RAILROADS.
Ann Arbor, pref------------------
Atchison Topeka & Santa Fe.

Preferred________________
Atlantic Coast Line RR--------
Baltimore & Ohio----------------

Preferred________________
Buffalo Rochester & Pittsb.. 
Canadian Pacific----------------

Rights ---------------------------
Canada Southern----------------
Central of New Jersey----------
Chesapeake & Ohio-------------
Chicago & Alton------------------

Preferred------------------------
Chic & East Illinois, pref-----
Chic Great West trust certs.-

Preferred trust certificates. 
Chicago Milwaukee & St Paul

Preferred------------------------
Chicago & North Western-----

Preferred------------------------
Chicago St P Minn & Omaha.

Preferred------------------------
Cleve Clncin Chic & St Louis.

Preferred------------------------
Cleveland & Pittsburgh guar. 
Colorado & Southern_______

1st preferred_____________
2d preferred---------------------

Cripple Creek Central----------
Delaware & Hudson------------
Delaware Lackaw & Western 
Denver & Rio Grande----------

Preferred------------------------
Des Moines & Ft Dodge-----

Preferred------------------------
Detroit & Mackinac-------------
Duluth South Shore & Atlan.

Preferred------------------------
Erie----------------------------------

1st preferred-------------------
2d preferred---------- - ---------

Evansville & Terre Haute-----
Preferred------------------------

Great Northern, preferred—
Ore certificates----------------

Green Bay & West ctfs A-----
Debenture certificates B—

Hocking Valley------------------
Illinois Central-------------------

Leased lines stock------------
Iowa Central_______________

Preferred------------------------
KCFS & M trust certs, pref. 
Kansas City Southern----------
♦ Preferred________________
Keokuk & Des Moines--------

Preferred________________
Lake Erie & Western------------

Preferred------------------------
Lake Shore & Mich Southern.
Lehigh Valley---------------------
Long Island-----------------------
Louisville & Nashville----------
Manhattan Elevated------------
Minneapolis & St Louis--------

Preferred________________
Rights ---------------------------

Mina St Paul & S S M...........
Preferred------------------------
Leased line certificates-----
Rights__________________
Preferred rights_________
Subscription receipts--------
Pref subscrip receipts-------

Missouri Kansas & Texas.—
Preferred_______________ J

Missouri Pacific------------------
Nashville Chatt & St Louis— 
National Rys of Mex, 1st pref

2d preferred---------------------
N Y Central & Hudson River. 
N Y Chicago & St Louis.........

1st preferred-------------------
2d preferred---------------------

New York & Harlem------------
N Y New Haven & Hartford--
• Subscription receipts---------
N Y Ontario & Western-------
Norfolk Southern----------------
Norfolk & Western-------------

Preferred------------------------
Northern Pacific------------------
Pacific Coast Co------------------

2d preferred---------------------
Pennsylvania RR----------------

Rights ---------------------------
Pitts Cine Chic & St Louis—

Preferred------------------------
Pitts Ft Wayne & Chicago— 
Railroad Sec—UlsCent ctfs_. 
Reading __________________

1st preferred--------------------
2d preferred---------------------

Rock Island Co_____________
Preferred------------------------

Rome Watertown & Ogdensb
Rutland, preferred---------------
St Joseph & Grand Island.—

1st preferred--------------------
2d preferred---------------------

St Louis & San Francisco-----
1st pref___________________
2d pref---------------------------
C & E Ill com stk tr certs.-
C & E Ill, pref stk tr ctfs..
C & E Ill, new stock tr certs 

St Louis Southwestern--------
Preferred________________

Southern Pacific Co-------------
Southern vot tr certs stpd ext

Preferred do do.
M & O stock trust ctfs-----

100*4 1075s 
100*4 10318 
117 123 
104*4 10912 
90 91

108 108 
19558 2107s

65 65
270% 270%

80% 85*s 
30 30
52% 53

2118 24 
45 48%

123 130*2 
147 154% 
142% 14758 
200 209 
137% 137%

63 66
973s 97*s

567g 60 
75 77
73% 73%

164% 1685s 
524 542%

28% 31 
68 72

11 1234
22 247S
27% 29% 
455s 48% 
35 37%

123 1293s
56 60%
78 78
1334 15%

132 137%

18 19%
317g 335s

32 34
64% 67

39 40

17434 180
6012 63

142%14834 
13734 141 
25U 28%

132% 140 
14734 14934 
8934 90

31% 357s 
63% 66l2 
4534 52 

14014 14014 
70 723s
34% 375s 

IO9I4 1133s 
64 65

90 90

148% 151 
C146 147*2

4078 425s

IOOI4 108%
90 90%

116 124 
100 102 
101 102 
12534 129*4

973s 100

150% 1585s
89 90*4
94 98
295s 33% 
60 64%

62 63%
38% 42%

24 3034
5934 68 

II4I4 12018 
26*s 283g 
6H4 66

c Third Ins

102 108 
102 103
119*4 124 
102 106*4
88*2 8978 

114 126 
208 2151s

104 1105s
102 103 
1187s 122 
10218 104%
87% 88% 

115 115 
211*4 226*4

10678110 
10218 103 
118% 124 
103% 106% 
88 89

221% 233%

275 285 
8134 8634 
28 28 
52% 521?

21% 243S 
43 49%

122 133% 
148% 155% 
146 150

152 152
61 65
97 98

55 5934
75% 7634 
733s 75

166% 172 
510 528

31% 35 
69% 74

12*4 15% 
24 27*4
28% 32*4 
48 517g
36 40%
60 62

122 131%
58% 6334 
76% 77% 
1334 15

134% 13634

17 197g
32l4 335s 
75 75
333g 35% 
66*4 6734

39
I6I4

39
I6I4

171 18Hs
6OI4 61%

14314 148*4 
138 140 
28 31
50 50

138 14414 
148*2154 
89*4 90%

31 363s
66% 67% 
51 63

142 143 
70% 72% 
36% 38*s 

107%115% 
61 62% 

10112101l2 
87 87

149% 15Hs 
C147 149% 
4118 441s

10314 10734
89 89

1223s 12834 
102 102

125 130%

96% 987g 
112 112

152%16134
89*4 91 
95 99*8
2914 337g 
59 65%

40 40

54’ 55

64% 68 
4012 44 

145 145

59 62
3014 34 
66 69

114% I2H4 
26 29
63 66*4

tallment p

108% 114% 1121211658 
102*4 104% 102*4 10512 
124 130 127 132%
104% 107% 107 109%
885s 89% 89 89*4

23114 239*4 236*s 2431s

1101211414 
102% 103% 
127% 132% 
107% 10934 
90 90

110 110 
236 247

IO2I4 112 
101 10312
12O1S 1301s
9934 1057g 
8512 87

2274 24434

60 60 
997g 1047g

IOH4 10212 
1175S 122
9312 10012 
86 8712

100 10712 
218 230

102 1075s 
10212 1035s 
1205g 128
945g 98 
8612 8812

22434 2361s

1055g 109 
1033g 104 
12612 13914 
973s 10414 
8812 8934 

105 105 
23634 243

62 62
270 275
81 837g

"52’ 52”

21 22% 
43% 45%

119% 123% 
1477g 153 
142% 1461s 
201 201 
140 140 
152 152
60 60% 
96% 96%

52 56
74% 75% 
7478 75%

166 168 
525 535 
31 33%
70 72

1314 155s 
25 30%
27% 31% 
47*s 50 
36% 39% 
65 68

123% 128*s
58 63%
77% 77% 
135s 15 

128 130 
133 138% 
94 94
165s 17*s 
30 31%
75% 75% 
33 35%
66% 68

3514 36

17034 1763s

143*2 1457s 
134 138% 
23% 2834 
35 42

1397g 152% 
153%160 
883s 90%

8% 8%

32 34%
67 68I4
497s 58

'703s 7038
34 3734

105% 109%
59% 60%

1015s 101*8

147% 15034 
cl46%148% 

41 42
60 60 

10278 10934
9OI4 9014 

120 1255s

12478 127% 

96 ’ 987s

1533g 1583g
88 90
97 9778
2834 30% 
58 6 H8

40 40
20% 20% 
55 55
39% 39%

6234 65 
40% 43

60 60 
30 32
66 6734

II4I4 118% 
25% 27% 
63 65%

aid.

277 277*4 
77 8134
25 26

68 68
278 280

79% 84*4
30 3H8

104l4 107 
1013g 1043s 
13312 13814 
10014 1035s
88*4 8934

2361g 242^
8 81g

284 285
817s 86 
30 30

280 280 
80ig 83

260 280
7O3g 813g 
15 25
40 40

260 260 
683g 74l2 
17 19l2

20% 22 
42 44

117 12134 
1477s 148 
143% 146 

13018 136’ 

56l2 59

166%166%
51 5212
75 76
73% 74%

20% 22% 
42 443s

11912 1255s 
149*4 153 
144 148%
201 201 
137 139*4 
155 155
59 60

2H2 25l4 
43 4634

122I4 130 
153 155l2 
14618 15012 
201 201 
139 144

6<j’ 61
9612 9612

2134 2312 
4418 45

1235g 129 
153 1537g 
146 1487g 
200 200

157* I57 ” 
58 58
9414 9414

1712 22 
3612 441g 

1111s12712 

146 153 
13978 1471g 
197 20H2 
132 132

17 19l2
36 383g

106 1157g 
141 146
1381s 14134 
195 195 
132 132

51 57
9412 9412

4818 56

270 280 
7012 7412 
1714 19 
37 40

100 105 
18 19
3614 38

10534110 
145 148
1411g 14514 
200 200 
130 130 
155 155
5712 6314

29634310 
7212 7634

18l2 2H4 
37l2 40- 

108 114l2 
147 149 
14412 1473g 
191 191

147* 150 ' 
61 65

5234 56 
76 77%

55 56
7734 82 
74l2 75

55 56
8112 82

48 5412
7712 82 
75 75

43 4714
70 75
63 71

44 50
72 75

298 320 
7034 7512 
18 24

I8I4 20*4 
3514 3814 

107*411178 
145 14712 
142 144 
191 191
137t2137I2 
150 150 
60 63
96 96

167 1677g 
545 545 

29*8 31% 
68 70%

168 173% 
525 53934 
27% 31 
63% 69

170l21747g 
540 560 

271g 32
5514 705g 
6 6i2

171 17212
535 548 

275s 287g 
5718 583s

164 17H4
530 545

2218 28 
5034 57

5*4 534

15912 16312 
505 531 

2112 2312
44 51

16012 1641g 
520 560 
22 243s
46 4812

4812 4912 
7412 7778 
70 70
20 20

1647g 172 
550 570 
23 245g
47*4 50

46 4T
76% 76*4

25 25"
165i4 168t2 
535 540 

17% 22% 
3634 4 71g

40 40

14% 15% 
2478 28*4 
28% 307s 
463s 487g 
37 383s
65 68l2

12334 12812 
58l2 6234

14 15
128 134 
136 13818

16 1634
28 3078
74 75
3212 3414
66 6634

16834 175
58 60

143 14612
13514 137 
2112 237g 
3634 38

M34l2148l4 
150 153 
885s 891g

634 8l8

31 33l2
6634 67l2 
453s 5214 

14434 150

’34' 35li 
1047g 107ig 
5712 60

83 84

142 14714
c14312 447g 

4018 4178 
48 50

10434 10914 
8534 8634 

1203s 1261g

12312 12612 
2 2316

9334 973g

100 100 
100 100

143g 1512 
24 2812
3014 3414 
4734 53 
375s 417g 
70 85
85 87

12612131 
595g 63l2

13l2 14l4
128 128 
136 14014

15 1834
29 3478
76 76
33»8 3578 
675s 69
6l2 734

41 42
147g 15 
35 3634

17212180ig
59 59

1451s 1493s 
135 1377g 
22 30
36 46

13512 14012 
15212 153 
89 8934

714 734

132 134
143 143 
3214 3512 
66l2 6734 
483g 521g 

148 152
63 6534
2984 3414 

10612 10914 
58l2 60

85 85

14212 1461g 
Cl41 1451g
4H4 4312 
50 50

106 10834 
8712 91 

1237g 13034

10H4 10H4 
(7l201212_63g 
2164 2151b

9312 9512
111 111

120% 120*s

14914 157
8812 903g 
94 99
2734 2934 
5734 60 

121 121

63l2
42

60 60 
30 30
66 67

1133g 1163s 
2534 2734 
6214 64

6 Ex-right

14 14*2
25 26
33*8 38*s 
52 60*s
41*2 49*2 
85 85*2
85 85

13034140 
61 63*2

13*2 14*4
128% 128% 
139 1423g 
96*2 97 
1734 1834 
34% 36*2

34*2 37%
68 6934

1634 1634 
35 35

175 181
57*4 587g

148 153 
135 1397g 
30 31
45 4534

136*2 144 
153 157 
89% 897s

134*2137*2 
149 149 
35*4 38*s 
67 69

52%
160
64

29*2 32*4
107 111*2
58*4 59%

139% 148 
Cl44 145 

4234 46*2 
50 50

107 110*4 
91*4 91*4 

130*2 13778

15414 1613s
89l2 91 
96lg 101 
29 3334
60l2 65l2

41 41

667g
43

60 6134
30 33
66 68l2

1141g 120 
27 2934
63l2 683s

121*4 125*4 
2*jg 21332 
94 96

24 26
35l4 383S 
5534 6H4 
46 4934

13334 138 
57*2 61%

13*2 14

141% 147
94% 94*2 
18 1834

34*2 36*4 
677g 68*4

15 15
31*2 33

17234 178
54 56*4

150 156*2 
136*2 142*2 
31 32
47 48

13834 143*2 
155 156*2 
87*2 89*s

136 137%

3434 373g 
67 6734
48 50*2

158*2159

36’ 32*4 
107*4 10934

139% 141*4

43 4678
47 47

107*2109% 
90*4 90*2 

130% 135

9934 9934 
123% 125*2

166*2 166*2
93 93

157% 161%
89 91
9634 99 
32 343g
63 68%

65*2 68*4 
423g 47*2

6134 6134 
31*2 3334 
69 72

118 1263g
2834 32% 
67*4 73

g Ex-divi

120 120 
120 120

934 11
1934 24 
2778 36*4 
47*8 5612 
39 4512
8212 8212

9*4 10 
19*4 21 
28*4 3134 
48 5112
39*4 417g

19*2 20 
293g 3234 
48*2 52*4 
41 42*2

10
21
34*2
55*s

42% 45*2

9 9
17% 187g 
30 33*4
50 54
40*2 «7g

120*2 134*2 
463g 58

119 12434
43*2 49

11 13*s
137 143*2

11 12

134*2 138%

122 127
40 52
77 82*2
11*2 14

1241- 12934 125*2 129*8
41*2 4334

95*2 98*2

15534 160%
90*s 92 
96*4 96*2 
307s 33*4 
64 66*2

119*4 119*4

67*2 69*4 
43 49*2

60*2 61*2 
33 33
68 71

120*4 124% 
30*4 33% 
71 75*4

19
37
75
34%

65*2 67

12*2 14% 
27 30

155*2176%
4978 53

140% 150*2 
134*2 137*2 
30 37
44 62

130 140 
149*4 150 
88*4 88*4

29 35%
65*2 67*2 
39*4 49 

146 155 
60 60 
2578 30*2 

10178 108*2 
52*2 58*4 

100 100 
82*2 82*2

131*4 140

38*4 437g

tool’s 108
90*2 90*2

114*2 131%

119*s 125

917g 96%
108 108 
167 167

139*8 159
89 90%
90% 96 
24% 31% 
47*4 63*2 

115*2 115*2

66%
47*4

54 54
28*4 32*2 
66 70

107*4 122*s 
26*2 32 
66*4 73

dend and ri ghts.

25*4 30 
61*2 65*2

10 10 
25 25

151 162*2

136*2143% 
131*4 135 
33 4212
60 68*2

124*4 132 

87* 87%

27 30%
62*4 65*2 
33% 41*4 

143*4 143*4 
65% 65% 
27 30%
997S 104% 
48 52
98*4 987g

12678 134

37*4 397s 
45*4 45*4 
99*4 103 
89 90

110*4 11878

118% 121%

90*s 93 
102*s HOI4

134 144%
88 90
90*2 93 
22*4 25*4 
44 51*4

63*s
42

12 12*4 
124 124

135*4 139%

17 1834
36*2 38 
77 77
28% 3034 
63% 65*2

33*4 43 
80 80 
11*8 127g 

125 125*2
139*4 146*4 140 143

16 18 16 17*4
34 35 30 34*4
79*4 79*4 80 80
287g 30% 27*2 29*2
64*4 66*4 66*e 66*4

12 15
28*2 32%

14 17
31% 31*2

156*21657g

140 148 
134*8 135 
32*2 33*4 
58 60*2

126 134% 
147 150% 

87*4 87*4

277s 32 
64 70
37 41%

67*4 67*4 
30% 337g 

102*4 106 
48 49

83’ 84”

132 133%

38 39
45*4 48*4 

101*2 108% 
88*4 897s 

113*4 118

1197g 122*2

93 96*4
105% 105%

29*2 32 
66*2 69*s 

104% 111 
24*4 27*4 
62 68*2
80 827s

166 I8H4
45 45*2

147% 160*4 
134% 136 
32% 35*2 
58 60

133*2 136*2 
146 148

27 27
350 350 
175% 1867g
45 45

153 158*4
1337g 136
33 34*2
56 59*4

*# *4
131*4 136 
147*2149 
87% 87%

30% 33*s 
66*4 677g 
38*4 42%

28% 31 
64% 66*2 
37% 40*2

68 68 
33*8 36*8 

104*4 109% 
517g 54 
98*2 98*2

67 6T 
33 36

104*4 108% 
53*4 56

340 340 
136*2 140*2

41%
52

108 111*4
89 91

117 122%
95 95

121%1237g

95 97%

37*8 40*4 
62*2 52*2 

106 109 
90*2 90*2 

115*4 H9% 
94*4 94*4

121% 123*2

95*8 98%

88 88*2
135% 141%
91 91
92*4 94
23*4 2558
44% 49*4

89 89*4
139% 1547g

93’ 97" 
25% 28*4 
48*4 52*4

88 88
146*2154*2

89*2 90
96 96
227g 26*4
43*4 49*4

45 45

24*4 26 
65*s 67 
40*s 44*4

25
69
42*4

30 30
68 69*2

106*8 H0% 
25*2 297g 
64% 71*4

107 107*2
56 • 60 
30*2 32% 
70 72

109*2 115*4 
29*2 31% 
70% 74*2

31% 31*4 
71 71%

109*4 113*2 
28% 30% 
70 72*2
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140 RAILROAD AND MISCELLANEOUS STOCKS

STOCKS January February
Low High Low High

1911—Continued.

Texas & Pacific___________
Toledo St Louis & Western..

Preferred________________
Union Pacific______________

Preferred------------------------
Wabash _______________________

Preferred________________
Western Maryland Ry______

Preferred------------------------
Wheeling & Lake Erie--------

1st preferred-------------------
2d preferred______________

Wisconsin Central__________

25*? 2734
22 235?
50 537?

16934 178l4
9212 94
15*2 1634
327? 357?
50 513?
75 77

4*4 5i2
1212 14i4
5 71?

57 625?

275g 30l4
221? 2434
517g 537?

17414 18H?
93 941?
16 183?
35*? 403?
4934 5I84
7534 7612

5's 6
13i2 175g
7l4 8

6OI4 64ig

EXPRESS.
Adams ___________________
American__________________
United States---------------------
Wells, Fargo & Co-------------

235
224

95
150

236
255
105
15812

240
250
100
158

240
255
104
166

COAL AND MINING Par.
Amalgamated Copper____100
American Coal___________ 25
Anaconda Copper_________25
Batopilas Mining_________20
Chino Copper--------------------5
Colorado Fuel & Iron------100

Preferred_____________ 100
Colum & Hock Coal & I..100

Trust receipts full paid___
Comstock Tunnel__________2

1st income 4s------------------
Consolidation Coal_______100
Goldfield Consol Mines------10
Homestake Mining.............100
Maryland Coal, pref________
Miami Copper_____________ 5
Nevada Consol Copper_____5
Ontario Silver Mining____100
Pitts Coal of New Jersey..100

Preferred_____________ 100
Quicksilver Mining---------100

Preferred_____________ 100
Ray Consol Copper---------- 10
Tennessee Copper_________25
Utah Copper_____________ 10

61 653?

38*4 40 
2 21?

31 36
110*2110*2 

4 4
6884 884
22c. 22c.

Virginia Iron, Coal & Coke 100
VARIOUS.

Allis-Chalmers-------------------
Preferred------------------------

American Agricultural Chem. 
Pref erred------------------------

American Beet Sugar______
Preferred________________

American Brake Shoe & Fdy. 
Preferred________________

American Can______________
Preferred________________

American Car & Foundry-----
Preferred________________

American Cotton Oil------------
Preferred________________

Amer District Telegraph-------
American Hide & Leather—

Preferred________________
American Ice Securities-------
American Linseed_________

Preferred________________
American Locomotive----------

Preferred------------------------
American Malt Corporation..

Preferred________________
American Malt Sec. pref B.. 
American Smelt & Refining..

Preferred________________
Rights __________________

American Snuff____________
Preferred________________

American Steel Foundries— 
American Sugar Refining Co- 

Preferred — 
American Teleg & Cable Co.. 
American Telep & Teleg Co..

Rights---------------------------
American Tobacco pref_____

Trust Co certfs of deposit--
American Woolen Co__________

Preferred____________________
American Writing Paper pref
Assets Realization--------------
Assoc Merchants, 1st pref—
Associated Oil______________
Baldwin Locomotive, pref-. 
Bethlehem Steel Corporation.

Preferred________________
Brooklyn Rapid Transit-------
Brooklyn Union Gas------------
Brunswick Term & Ry Sec—
Butterick Co----------------------
Central Leather____________

Preferred________________
Cent & South Amer Teleg— 
Chicago Union Traction—

Trust Co ctfs deposit_____
Pref Trust Co ctfs deposit-.

Consolidated Gas----------------
Corn Products Refining-------

Preferred------------------------
Crex Carpet------------------------
Cuban-American Sugar_____

Preferred ..'---------------------
Detroit Edison-------------------

Rights __________________
Detroit United Ry__________
Distillers’ Securities Corp___
E I du Pont Powder, pref— 
Federal Mining & Smelting..

Preferred________________
Federal Sugar Refining--------

Preferred------------------------
General Chemical----------------

Preferred________________
General Electric------------------
General Motors voting tr ctfs-

Preferred voting tr ctfs. —

Prices of 
62*2 67*?

38 41
2 2*?

33 363g
110l2110i2 

3 4l4

20c. 26c.

512 77?
85 8512

6i2 7
84i2 84i2

1814 19U
112 112

1714 20 
6734 69 
2l2 27?

1812 20 
134 13,,

191g 22 
70 72l2
2i2 2i2

32 3634
4434 473g 
52 60

36 3914
4412 46% 
5912 66

75? 85?
275? 333?
46 5212

10134 10134
3934 4314
9212 941?
90 93

128*? 135*2
87? 101g

77 8214
5012 551?

115 118
5534 603?

105 105

334
20 2312
1734 21
103g 12
3014 32
38*4 4112

108 110*2
334 412

35U 3612
865? 88I4
7234 7912

103*? 105l2 
1-16 3-32

77g 8l2
31 34
5012 595? 

103 103
417g 473g 
945g 9712 
94 97

135 138
9 10

79l2 823? 
525g 57l2 

118 11812 
59*? 623? 

10512 105*2

100ig 101
4334 46i2

113 116l2 
111 116 

8234 85l2 
140l4 145*?

93i2 957g

30*2 32l2 
91*2 94l2 
30 3034

4 4*4
2312 2512
2012 2214
12 123?
31*? 34
3634 4234

10934 11012
35? 4

3312 36l2
87bg 89
7512 81*?

105 106

280 290
____ ____
46 52l2

1161212212
1167g 119*2
84 8412

144 1465g

95 98

32 3412
94 96
28*2 3412

29 333g
59 625?
747g 78ig 

135 142l2 
9 105g

29 29*2
28*4 3234 

100 1043?
116 116 

234 314

13534
1312
7412
60
35*2
88l2

IO7I4
114

6734
323?
82
1734
48*2
35

14334
15
80
62
3534
89*2

10714
1*4

6734
343?
82
21
5712
35

100
1035?
1497g

105
106 
154

30 337g
5912 64 
755? 7912 

138 14H2 
10 1034
28 30*2
2934 333g 

103i2 105 
118l2120

27g 33g
67g 714

1383g 1453? 
1312 15 
7834 795g 
61l2 70 
35 35
89l2 90*2

69 74
3412 3712
8312 841g
21 36
57 651g
39*2 40

120 135 
105 1057g 
152 155i2

March April May
Low High

'June 
Low High

July August 
Low High

September October November 
Low High

December 
Low HighLow High Low High Low High Low High Low High

2734 293? 2512 29 26l2 285g 28 30 28 2912 225? 2812 22l4 2434 2334 25 23l2 25*a 197? 247?
21 233? 19 2Hs 19 22bs 19i2 23i8 21 2212 1734 2012 17 1914 181? 1934 18 193? 12 183?
48 53I4 45 4912 4814 5112 4634 52 46 48 38 473? 38 4418 407? 4312 41 431? 347? 4234

17034 178*4 17314 1777g 1765g 186 1833g 19012 1847? 1923? 165l218934 153l21707? 1581? 1641? 164l4 1785? 1693? 1755?
907? 94I4 923g 9534 935g 9534 9312 9512 93i2 96 90 9412 89 9214 90 9314 91l2 96 92 93*4
16bg 1734 1512 17 1512 171s 16*4 1734 15i2 I6I4 1314 1512 10 1312 11 131? 914 1234 534 1010
3612 391? 347g 3834 36 3834 3534 395? 34 357? 2834 34 19 2934 22 2612 195? 2634 1414 2434
4912 511g 48^g 52l2 53 615s 58ig 6134 6OI4 66 56i2 62 497? 58 507? 5712 56l2 64 <9 62*4
75 7534 75 75 76 81 8OI4 81 82 88I4 851? 8512 7514 77 78 78 78l4 82 81 83

5 534 4 412 418 5 3 53g 3 334 25? 31? 212 3 25? 4 334 51? 3*? 5*4
1412 1412 121g 141s 137g 16 10 17 712 10 77? 812 7 8 7 7 IOI4 1134 10*2 1212

612 612 6*8 612 6I4 714 5 734 4 438 3 4 3 3 412 412 5 612 6 63?
6H2 72 6614 7134 6814 72is 67 70 66i2 695? 51 67 48 537? 50 56 55 571? 64 551?

240 240 240 245 241 241 240 245 234 240 215 238 209 209 207 207 198 201 199*4 200
240 245 238 245 235 242 237 140 232 235 210 23212 201 201 205 212 208 216 210 215

98 102 9814 100 9514 9978 97 100 95 95 90 95 85 93 88 90 90 90 84 8634
158 165 160 164l2 163 177 1721s 17512 162 172 145 162 139 146 148 15412 148 151 148 151

mining st ocks Of p or vahe of $25 or i ess are riol lars per s hare. othe rs v. c.
613g 65 595g 641g 6214 683g 65l2 715g 667?

96
70ig
96

567? 673? 44 5934 485? 545? 5212 647? 685? 673?

38 39 36ig 3812 37 4034 391? 41*g 38 40i4 3334 381? 29 35l2 3112 351? 3334 40*4 36*4 3934
2 2*8 2 2 2 2 138 2 134 134 li4 15? H4 2 11? 2 13? 17? 1»? 134

221? 22b? 2112 2414 2212 2534 23*4 25 22l2 237? 1714 225? 1612 1914 1712 21 20 243? 221? 27*2
31 3334 2812 3214 30 35 337g 355g 33 36 277? 331? 25 2834 251? 28 26 29 25*4 29

110
2

110
2

.... .... 110 112 110 110 110 110 110 110 .... .... 106 108 .... .... 108 110

14 14 12 12 1212
26c.

12l2
34c.

15 15 14i2
20c.

1412
20c.

12 12
20c. 24c. 22c.

17
29c.
1812

20c.
16

31c.
16

20c. 21c. 18c. 20c. 20c. 20c. 15c. 20c.
1612 1712

101 101
534 7 534 614 55g 6I4 5*2 61S 5l2 57? 53? 57? 514 6 3l2 53? 43? 458 4*4 5

8534 8534 85 85 84 87 84i2 8514 83i2 8312 83i2 83i2 8134 83 82 8412 85
50

85
50

8612 87i2

18l4 2012 1912 207s 20 227? 203? 221? 185? 217? 165? 1914 167? 195? 19 23 215? 2412
18 I9I4 1712 1834 1812 1912 19 2H4 19 20 167? 19 151? 175? 1512 1634 16 19 17b? 20

1*2 11? Ibg 15g 13s 13s 134 134 11?, 11? ---- 1 Us 1 1 H4 2 1 1
1914 223? 1934 221S 1912 2234 1934 2314 I9I4 2214 1712 2034 1714 187? 171? 1812 1734 20*?. 17 187?
71 7934 775g 821g 7834 88 8334 88I4 8234 907? 7834 8912 78 84 78i2 81 80 87 815? 83*4

2*4 2*4 2 2 2 2 2 2*4 23? 31? 2’S 214 212 2l2 2l2 212 2 41? 31? 334
3 3 212 212 412 514 414 414 4 4 5 5*3 5 5

1634 1712 1512 1712 IOI4 181? 171g 183g 17 18 135? 17 12 14 1212 1412 135? 16 1434 19
36i2 39 35 381S 36ig 387? 381g 44 401? 42 303? 401? 30l4 3414 3214 3614 3434 39*? 34*4 3834
433g 4512 425g 447g 44 4812 47 521g 4812 51 4H2 4912 38 441g 401? 451? 4412 523?

62
481? 577?

54 61 59 6012 60 62 6112 72 73 97 82 82 75 75 60 60 60 61 85

8 8 73g 8 73s 934 87s 934 8i2 8l2 6 8 6 612 2 6 3 3i2
15

11? 3
3012 325? 25 30l2 27 3312 2912 333? 28 2912 17 285? 16i2 1812 934 1612 10l2 6b? 12
54 595g 5414 5734 56ig 6012 56*4 5914 5712 5934 5034 6OI4 48 54 47 51 50 56 64i4 6312

1023. 1023s 1021s 1021s 9912
51

99l2
5934

105 105
4312 4712 41 4414 4312 5414 5112 565g 5012 5512 48 545? 45l2 545? 5134 58 5134 58*?
97 98 95 9612 96 100 9812 10012 97 97 9512 98 95 99 99 101 9734 9734 98 IOOI4
96 97 9512 9512 9434 9512 93 9514 935? 9434 87 90 88l2 88l2 90 90*4

1367g 137 133 135 130 13412 13312134 13234 13234 13112 133 125 125 1221? 1221? 127 129 128*4 130
914 101? 93g 11 IOI4 121? 103? 12ls 1014 1134 9 1114 914 1034 93? 1034 10 123? 105? 121?

80 823S 801g 86I4 853g 887g 8434 88I4 8H4 8834 813? 87l4 801? 865? 8212 87 86 927? 893? 931?
521g 5412 5014 5412 52 57 557g 573g 55 58i4 48 5634 423? 4978 45 51 4734 5612 52 553?

11414 118 1147g 116 115 120 II5I4 11912 117 IISI4 115 11712 115 11612 113 115 1141? H6I4 1161211714
593g 62*4 501g 6012 4914 5814 503g 5514 5214 58 5012 57 451? 535? 421? 5112 415? 46 43*2 4734

10412 105 105 105 100 105 100 100 100i2 102 100 10012 100 100 95 95 92
18

100
18

9214 933?

4 4 4 4 334 414 438 5 412 5 4 412 312 37? 312 37? 37? 37? 3*2 334
227g 24l4 2214 23 22 2412 2334 265g 24 253? 20 2412 18 215? 201? 22 221? 221? 20*4 2112
21 251? 22 24i2 19 237? 20 24 22I4 2534 16l2 23 17 I8I4 I7I4 181? 1712 21 18 1914
1034 117? 101g 1H2 105S llb8 111? 117s 107? 107? 8 101? 85? 10 812 834 9 9 87? 11*2
305g 3334 30 3112 30l4 33 3H4 331S 301? 3134 271? 301? 27 297? 261? 29 2734 287? 2734 3412
36*4 397g 3534 3712 37 4314 40*2 4234 3934 4214 341? 40 331? 36 321? 357? 33 37*2 34*2 371?

1061211034 104 1O712 106 109 10834 110 105 108 104 106 10412 10612 102 105*? 10212 10334 1025? 106
37S 4 4 414 414 414 412 538 5 53? 4 418 3 414 334 4 4 47g 4*8 41?

3112 3334 321g 34I4 33i2 35 34 421? 39i2 435? 38 4114 37 421? 40 435? 4012 435? 40b? 4214
86 8714 87 881S 8714 8812 88 88&s 88I4 891? 847? 8834 82 85 8212 86 8434 86 851? 863?
733g 775? 705g 753g 74 813s 783g 837? 783? 8034 6734 791? 5658 7112 5934 667? 617? 747? 685? 75*2

10314 10514 104 10514 105 107 106 10812 106l2 107i2 10414 106 9834 10514 993? 10212 100 104 102 10412

300 325 250 250 250 250 225 2251?
96

228 2281?
104102 102 99 102 101 104 9712 100 9612 97 96 97l2 96 101l2 101 101 103 106

457? 48 3934 4634 41 45 41 421? 36 401? 32 39 25 32 2712 3314 30 345? 33 337?
117 121 116ig II9I4 1173gl207g 118 1217s 118 11912 113 II8I4 11214 117 115 11834 II6I4 119 11412 116*2
1153g 11734 115l2117lg II8I4 11912 118 119 115 118 11334 1161? 115 116 115 1165? 114*2 1161?
81 81 83 83 8212 8234 

1457g 14912
82 82 78 78 7934 

13 n2
80 80i2

13234
81 78 78

144 14712 14412 1461g al39’8 531g 13614 1393? 13612 1361? 1331? 1355? 1351? 142 1373? 140l2

95
714

981g
5b 67, c

96*4 IOOI4 9634 98 96 102 941? 97 87 96i4 91 9814 93l2 983? 965? 102 99 105*4
92l2 9714 94l2 9714 963o 1005? 99b 105

3H4 36^2 32 35l2 33 36l2 3112 3434 311? 3234 28 30 27 29I4 2912 31l2 27 30 2512 27*4
8612 9514 887g 92 905g 94 91 96*4 911? 9212 8734 91l2 87 90l4 8514 8812 8634 8834 861? 8934
2734 295g 29 30 291g 31 285g 2912 2912 3012 2714 2912 2412 27 25 2712 2634 28 25 27*2

1061s 108
104 104

48 527g 51 5512 51l2 54 5112 5112 50 50 50 52 47 47 4412 4634
loan 107

30 3234 3112 3414 3112 34 3234 345g 3212 38 2834 381? 26 303? 2714 29% 2812 31 29 317?
60 635g 61 6412 60 64 62 641g 60 6634 5814 6612 54 613? 54 5714 54 60 56 617?
76*4 787g 763g 787S 78l4 8Hs 795g 83 80 845? 741? 815? 72 77 7314 7512 747? 79*? 75*4 7734

13914 14212 139 143 142 14312 143 14512 143 14414 133 14514 129 132 133 13514 135 14814 139 14214
934 1012 9 10 9 912 95g 10*4 9 91? 81? 81? 8l4 9 9 9 8 8 8 8

2814 31 29 293g 30 31 291? 297? 2912 2934 28 28 2834 2914 30 30 287? 29*2
265g 30l4 26 29 2634 3Hs 30 325? 29I4 3012 23 2914 1834 245? 191? 2214 21 241? 1934 223?
99 10334 8814 99U 99 10212 100 103 *? 997? 1005? 95 997? 917? 97 917? 957? 9134 95 9H? 94

120 122 120 120 119 119 119 11934 .... .... 1191211912 113 113 116 116 115 116 1155? 1155?

---- ---- 2 2 2 234 212 234 27? 27? 2 234 15? 134 2 2 134 212 2 2
514 514 5l4 6 5 512 578 578 5 6 434 434 434 5 434 534 434 514

13914 146*2 14034 1 455g 14334 1 465g 1443g 14812 1445? 147 13212 14512 12834 136 134 L3912 138 144% 136b 139i->
13Sg 1434 1312 1412 14 1534 1434 153g 1412 147? 1214 1434 1034 131? 95? 12 IOI4 1134 101? 11*8
78 807g 78 79 791? 85 815s 84 81 82 765? 82 73i2 807? 73 76 7434 767? 75 78
69 70 7434 7434 72 72 73 73 75 75 75 75

36l2 3612 37l2 38 38l2 40 42 42 45 58 57l2 5712 54 54
8934 93 91 92 9212 93l2 9034 92 93 96 96 96 96 96l2 95 97

1085? 110b 1097s 1097s 115 116 122 122

70 70 7034 717S 72 72 74 74 67 67 66l2 66l2 70 75i2 76 76
35 38l4 331g 36&g 34i2 37l2 36 3814 35 367? 30 35U 29 32 2912 321? 30l2 327? 3034 317?
8412 8412 87 87 90 97 96i2 97
23l4 30 23l4 27l2 23 2934 27 351? 28l2 28l2 2814 2814 15 15l4 1634 17 16*4 20 13 18*4
59 61 59l2 60 61 6612 61 66 ---- -___ 6012 6412 471? 50 47 53l4 4912 52 37 4712
4014 46 42 44 64 64^4 6712

96
6712
9690 90

127*2 131*2 135 135 135 135 1323? 1323? 1283? 13212 126 127 120 120 131 1327? 133 133
1055? 10734 108 108 10712 108 10634 1071? 107 107 ____ 104 10414 1063? 10612 1065? 1065?
1451? 152 148 1587g 155l4 1683g 161i2 166 159 16312 15034 16234 142 153 14614 152 1501? 156 15112 156

4214
81

5134
865?

371?
75

4212
8212

38 40 35 40 35 37
75 78l2 

st Ins
77 79

;nt p
7412

aid.
7812

1 oEx- dividend a nd rights. b Fin tallmf
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RAILROAD AND MISCELLANEOUS STOCKS 141

STOCKS January 
Low High

February 
Low High

March 
Low High

1911—Concluded.

April 
Low High

May
Low High

June
Low High

July 
Low High

August 
Low High

September 
Low High

October 
Low High

November 
Low High

December 
Low High

Havana Electric___________
Preferred_______________

Interboro-Met vot trust ctfs.
Preferivd------------------------
Pref voting trust certfs-__

International Harvester____
Preferred_______________

Internat Mercan Mar stx tr ct 
Preferred________________

International Paper________
Preferred________________

International Steam Pump— 
Preferred____________

Kings County Elec L & P 
Knickerbocker Ice, pref-
Lacka wanna Steel______
Laclede Oas (St Louis)...

Preferred____________
Rights----------------------

Mackay Companies____
Preferred____________

May Department Stores-
Preferred____________

National Biscuit_______
Preferred____________

Nat Enameling & Stamping. -
Preferred______________

National Lead Co_________
Preferred______________

New York Air Brake______
New York Dock---------------

Preferred______________
Niagara Falls Power rights 
North American Co new stock 
Northern OhioTrac & Light..
Pacific Mail Steamship--------
Pacific Telephone & Teleg___

Preferred________________
People's Gas Lt & Coke, Chic
Phelps, Dodge & Co_______
Philadelphia Co (Pittsburgljr- 
Pittsburgh Steel preferred---
Pressed Steel Car___________

Preferred________________
Public Service Corp of N J —
Pullman Co (The)----------------
Railway Steel-Spring_______

Preferred________________
Republic Iron & Steel----------

Preferred________________
Rubber Goods Mfg. pref____
Sears, Roebuck & Co_______

Preferred________________
Sloss-Sheffield Steel & Iron..

Preferred------------------------
South Porto Rico Sugar_____

Preferred------------------------
Standard Milling__________

Preferred----------------- ------
Texas Co. (The)____________

Rights---------- -----------------
Texas Pacific Land Trust-----
Third Avenue---------------------

Trust Co ctfs 1st instal paid.
New, when issued-------------

Toledo Railways & Light-----
T win City Rapid Transit-------
Underwood Typewriter--------

Preferred------------------------
Union Bag & Paper________

Preferred------------------------
United Cigar Mfrs, pref_____
United Dry Goods_________

Preferred________________
United Rys lav of San Fran..

Preferred________________
U SCast Iron Pipe & Fdy-__

Preferred________________
U S Industrial Alcohol--------

Preferred........... ..................
U S Realty & Improvement-.
U S Reduction & Refining-----

Preferred________________
U S Rubber Co-------------------

1st preferred_____________
2d preferred-............. ............

U S Steel Corporation-----------
Preferred------------------------

Virginia-Carolina Chemical__
Preferred________________

Virginia Railway & Power—
Preferred------------------------

Vulcan Detinning___________
Preferred________________

Western Union Telegraph___
West'house El & Mfg. assent- 

lst preferred-------------------

9334 95 
18% 20's 
50% 55%

95% 96 
94% 95 
185g 203g 
51 553s

95% 95% 
I8I4 1934 
50% 5514

I7I4 1912 
4734 54%

96 96

I8I4 1934 
5034 5414

STOCKS

Atchison Topeka & Santa Fe. 
Preferred------------------------

Atlantic Coast Line RR--------
Rights......... ......................-..............

Baltimore & Ohio....................
Preferred.........-....................

Buffalo Rochester & Pittsb-- 
Preferred________________

Canadian Pacific-...................
Subscription receipts—--- 
Rights..............................—

Canada Southern----------------
Central of New Jersey----------
Chesapeake & Ohio-------------
Chicago & Alton------------------

Preferred..............................-
Chic Great West trust certs-- 

Preferred trust certificates. 
Chicago Milwaukee & St Paul

Preferred------------------------
Rights....................................

Chicago & North Western 
Preferred.......................

109 11638
12214 12334

4% 5?8
15% 18 
12 1338
54 5638
3934 41% 
84% 857S

114% 121% 
122% 124%

5% 5%
1634 1778 
1018 1338 
47 5578
40 44
85 89

115% 119 
123 12414

4% 5
1534 1734 
10 11% 
47% 4978 
3912 tl78 
87% 893s

115% 119% 
1237S 12478

438 4%
16% 18

9% 11 
45 48%
38% 4034 
87% 89

119 129 
124 I28I4

434 5
16 I8I4 
9% 12 

44% 52 
3812 4H4 
877g 90

95% 96% 
97% 98% 
17l4 1978 
49% 54% 
4914 50% 

120% 126% 
123 125

93I4 96

434
17

5%
1914

1078 1134 
46% 5034 
41 43U
88I4 90%

17U 20 
49 56%
4834 55% 

121% 125% 
124 125%

412
16% I7I4 
11 123g
48% 5034 
4014 4234 
88% 8934

13% 17% 
4H4 50 
40% 49 

103% 122 
120 12438

13% 16 
3934 46% 
39% 40% 
99% 108% 

115 120

38 40
106 114% 111 113

44 44%
IO2I4 112

44 48
102 10438

70 70

104% 10634
42 42

1045s 109%
37% 37% 

10638 108%

92 94
7434 76%

1-32 1-32
91% 95 
7534 76%

91% 93% 
755s 77

90% 93% 
7478 77 
70 70

90 92%
75% 765g 
70% 83

4% 
14 16%
10 11 
46 48%
32I4 40% 
87 877jj

314
14
9

4%
15%
1012

45U 48% 
27 33%
80% 85

98 98
10112 10258

1378 153g 
42% 46 
41 44%

10112109 
116 120%

3% 4%
I4I4 15%
9% 10% 

45 475s
23 29
80 82% 

123 123

14 16
44 48%
42 46

10278 112 
120% 122

4 478
14% 18
9% 10t2 

4514 47% 
25 34%
80 83%

1378 17 
45% 54 
4334 5234 

104% 112 
120 120%

4 5U 
16% 22%
9% 10 

4534 46% 
32 34U
83 83%

35 37%
102%106%

30 30
IOH4 IO4I4

30 31
IO2I4 105

30 32
103% 106%

30 30
10H2 107

11714 123% 
124 127

17 18
85 85
54 58

108 108% 
70% 72%

121% 12514 
12638 130 

17% 18 
90 90
54% 59 

106 IOSI4 
72 76
25 25

121 135 
125% 12934

17 18%
88% 88% 
51 55I4

IO5I4 107 
70 72

130% 141 
1265s 128%

17 17

50*% 52%
105% 107
68 68%

133 139
128 1 2934

16% 17% 
86 86 
52 57%

10734 109% 
70 74%

89% 92% 
74% 7514 
807g 87 

112 11278
135 138% 
128 12914

16% 20*4 
92 97
55U 5734 

10734 108 
73 75%
24% 24%

86% 89 
7378 74% 
80 84%

H3I4H3I4 
13314 136 
127% 128 
18 22 
94l210034 
55 56i2

10738 108i8 
68I4 75

83 86
72 74l2
7314 80

12914 134'l2 
1273g 12834 

1634 19 
93 98l2
48l2 55l2 

108 10934
64lg 70

82 84
72 735g
74 79l2

10734 109 
I23I4 13112 
126 129

14 17
9OI4 96 
4212 5114 

104 1077g
51 56

83 86i2
72l2 7234 
74U 773g

12278 129% 
127 12834

1334 15 
92 94
4212 48 

1043g 106 
45 55

85
7278
73

110%
12712
125

15
94
4478

105
4712

8512
733g
74

11134
14334
128%

I6I4
96%
5214

10612
5834

74I2 82 
68 7212
71 72

111 111 
13712 14278 
127 128 

1212 143g 
9434 9612 
4812 55% 

10434 10712 
5434 56

64 72%
39% 40% 
25 29%

545s
96

105% 109

10012 1065g

30% 34% 
9214 97 

116% 117 
159 163
31 3434
92 98% 
3H4 34%
93 98%

185 189% 
119% 119% 
50 51%

90 90
113 113

131 135%

8 8% 
108 110%

8 8% 
57 59%

100% 106 
102% 104 
31% 45 
60% 70 
15 16
50 54

65% 69% 
378 4%

36 4234
109% 111%
72% 74
71% 80

H6I4 120
62% 67%

12378 125

68 723g
40% 42 
24% 29% 
49% 54%

105’ 108 
220 220 
104% 107

32% 36% 
973s 99% 

116% 120 
160% 161% 
34U 38 
9734100 
32% 35I4 
9734 993g

188 192
121 121% 
52 56%

112 112

134 136%

88% 90 
9% 11

8 8% 
109% 111

8 9
56% 5914 

103 104 
106 106% 
104% 107 
44% 49 
69% 75% 
17 19
55 61

67 69%

’ii% '11%
403g 47%

IIH4II4
7334 78% 
7634 82% 

11734 1207g 
64% 70% 

125 127

69% 7212 
4078 43% 
24 25‘8
50% 54I4 
96 99%

103% 108

66 66 
13 13
70% 7134 
4214 43 
23% 26 
47% 5214

103" 10734

717g 7634

24I4 2714 
49 521g
99 99

10414 IO6I4

7334 763g 
4312 4434 
26 2734
49I4 5218 
97 9712

10512 10634

723g 7412 
50 5012
27 3112
47U 49U 

105’ 10612

693g 7212 
51 54l2
2734 31 
373g 47 
96 96

101l2106l2

645s 70 6514 72

10512 109

3134 3312
97 98

119 120
159 16112
3212 35
98 99%
317g 3414
9714 993g

105I2 10612 
103 104
3134 33I4 
98i4 101 

11812120 
15912 162 
317g 34 
99 100 
3018 34 
921g 975s

105 11412
104 105
3212 363g 

100 101 
119 11934
160 16234
32 3578

10012 102% 
2914 3212 
93 9678

28 3112
35 385s

IO2I4 104

3112
4734
97

104 IO8I4

72 753s
5534 5534 
2912 333g 
4634 5018 
98 98

104«4 107

144 190
12112122 
52 54

112 112 
85 85

142 146
12134 12134 
49 5212

112 112 
82 82 

11012U0t2

129 136
14 1 

87 89
85g 113g

13612 1 4334 
12078 121 
49 5212

112 112 
84 8414

"l634 "17”
51 51

127 132

11212 11812 
10334 106

5I4 373g 
10034 10234 
119 11934 
16H2 16214 
3514 39 

ion8103 
2914 3118 
933g 96 

102 102 
140 146 
119*4 12058 
49% 62 

110 110

iio’ 110
16t2 17%
51 52

115 12812

10378 105
36 3758

102 10212

16034 162"
35 38

IOII4 IOH4
2912 3034 
93l8 95

140 142%

48% 50
112 112
88 88

110 110%

56’ 52’
109 122

88 88% 
9% 11% 123g

90% 90% 
10 14%

90% 90% 
10 1138

10412 10412 
10312 10312 
30 3612
97 10234

115 116 
15534 16012 
30 3614

1007s 1017g 
245g 2934 
885g 9478

137% 137%

36 49

110 110 
15 15
51 51%
84 110%

86 90%
734 10%

99
101
25
91

105
103
31
98

154 157
2612 3014 
94 9814
2H4 263g 
8158 92

125% 133%

34 39%

87% 87% 
110 110

84 84
7®4 834

30i2
95l2

108 112 
156 160
26 281g
97I4 97I4 
18 2314
7418 8578

107 108 
101 101 
307g 3434 
96 100 

108% 109 
15714 159i4 
2712 327g 

100 1027g
1934 237g 
7834 845g

72% 7538

30% 32" 
4634 49%

10234 105" 
204 205
106% 106% 
101 102% 
32 34

100 100 
108%109 
157% 159% 
3058 33 
98% 10278 
22% 28 
81 8638

131% 139

37 40

139 143
120% I2U4 
41 43

141 1423g
121% 121% 
39 42%

8a 88 
110 110

51 52%
86% 93

50 50
74% 89

51 53
81 88%

87
934

89 89
234 133g

634 7%
108 109
63 63%

103 103

58% 59%
101% 101% 
105% 106% 
10434 105% 
45 48%
72 76%
17 1778
58% 5834

667g 73% 
334 334

39" 4778
112 114%
76% 79
74% 79%

118 119%
65% 70%

126% 1281?

67g 678
108 109 
66 67%

103% 105%
634 7

563g 58% 
101%103 
102 10534
101% 1053g 
40 46
70 7434
15% 17% 
57 5834
26% 26% 
92 94
7134 74%

4 4
11% 11% 
38 43%

111%11478 
76% 77% 
7234 78% 

1187g 12034 
57% 67% 

122% 126% 
41% 45 
83 83

7 8
108% 110% 
6634 83% 

105% 108
7 8

58 58
103% 104 
103% 105 
105 10634 
40 423g
70 73 i
16% 18t2! 
55 583g!
25 30
91 97%
72% 7934

4 4

38 42%
112 114
74% 7734
74% 81%

118 120%
57 64

50 50 50 50
73 76% 73 7558
65% 68 68 71

116 123 120 120

7134 743g 
66% 7078 

117% 121

January 
Low High

February 
Low High

March 
Low High

715g 743g 
647g 70 

117 121

April 
Low High

103% 107 
10138 103% 
133% 138%

1O278 10678
88% 91

105 105

2283g 23 534

7% 838
65 65

305 340 
70% 74% 
17 18
35 35
17% 193s 
35 37%

104% 11138 
144 146

-jl4038 143

103% 10478 
10338 104% 
135 137%

101% 103% 
88 89

228 231% 
226 226

7% 7%
66% 6778

365 380 
68% 7238 
17 17

17% 18 
35 35%

103% 106% 
145 145%

140%142 
194 195

104% 10938 
103 103% 
137% 139%

102% 10678
88% 8834

105 105

7 7%
108 110 

8134111 
108 113%

734 8%
59% 59% 

104 106%
105%108 
105% 106% 
37 4234
68% 72% 
16% 18 
57% 593g

76 7834
37g 4

40% 43%
113% 114%
7678 77%
75% 80

1177g 1193g
5334 61

123 125% 124 127% 
43 44%.....................

51 51
7234 84% 
68 79

116% 118

13 15
60 70
78% 83 
7434 78 

118% 119

1912

May
Low High

June
Low High

107% 11038 10478 10734 
103% 10334i103 103% 
139% 143% 139 141%

106%11178
8734 88

105 106

108 111%
8734 89%

110 110

226% 2 40 238% 2 56
225 233 245%249

67% 67%'...................
365 370 :360 395

7134 7834 
17 22%

18 1934
35% 38 

105%11034

7778 81% 
22 24%
40 40
1834 20% 
36 39%

109%11234
144% 145% 142% 145% 

38 9-16 
142% 145 
194 194

140%144 
194 198

253 270 
253 253

67% 67%

7634 80% 
18 21

35 
19%
36

104 110%
141 144

% 15-32 
13634 142 
190 190

105% 1077g 
103 104
138 141%

107% 109%
87% 88

112 115 
137 137 
262% 2 67% 
255 259

375 375 
76% 80% 
18 18

38
18%
36

102 106 
140% 142%

1347g 138 
193 193

107 110
93 103% 

lll%1137g 
634 734

59 59

106* IO7" 
107 107% 
37% 39 
66 69%
16 16% 
52% 56% 
25% 25% 
9934 9934 
73 76%

6% 6% 
105% 108 
82 99%

110% 11334
534 634

54 58
101% 101% 
101% 103% 
101% 107% 
31% 3634 
59% 6434 
13 153g

53%
24

93% 93% 
6678 74

14 14
40% 42% 

113 115% 
76% 77% 
77% 80% 

11778 120 
55 59%

120 125 
38% 38% 
80 80 
16 16

35% 40%
108% 11334
72 75
69% 7978

114 118%
51% 58%

117 123
38 38%
78% 78%
13 13

78 82%
72% 76% 

118% II8I4

73 7934
637g 73 

110% 118%

July
Low High

107% 109 
102% 103 
138% 141

107% 110% 
87% 88 

116 119%
130 130 
262 271%

68% 68% 
371% 371%

78% 81% 
20 20

16% 1734 
31% 34% 
993g 105% 

140 141

134% 140

104 106
87 90

108 110% 
5% 63g

54 54
100% 100%
97% 102

10034 104
28% 32 
52 60%
11 13%
40% 46

105% 10634
89% 104

108%11034 
5% 6%

52 53%
106% 106%
97% 99

102 102%
30% 34 
55% 58% 
11% 1334 
42 45

90 91%
66 68

93 93
68% 68t2 

3 3

30% 39%
104 109%
66 71
51% 72

103% 116%
43% 54%

114 11734
37 41
77 78%

40 45%
10534110
70% 76
50 62%

103 11O34
45% 49

116 118
40% 41
77 80%

31 
4 4%

10S 106%
IOIS4 107% 
111% HI34 

5% 6
50% S3

104 104
97% 98%

104 106
34 S734
56% 66 
12% 14t2 
4^4 4T
.......... -I
95 95
68% 70% 

2 2% 
10 10 
427g 4734 

106% 110 
72 76%
5534 657g 

106% 110% 
47% S4% 

116 119 
39*2 431? 
80 81%

87 90
4% 7%

21% 2134 
35 41

4 S%
105 105
987g 110%

11034 113% 
434 5%

51 51%
106 106 
100 100 
105 105%
30% 33% 
58 61%
14% 17 
47% 52% 
26% 26% 
93% 93% 
6734 69 
2 2%

45% 48%
109 1107g
75 76
60% 693g

1083g 111% 
52% 5634

118 11878
41% 41% 
8012 81

74 78
58% 66% 

110% 111%

60 60 
76% 81 
6O34 66 

114 115

77 7934
6334 67% 

115 115

66% 66% 
77% 807g 
64 70%

117% 117%

August | September 
Low High, Low High

10734 110%'10738 110% 
101% 1O234!1O1% 103 
141 148% 140 144%

107% 109% 
86% 88

10638 109%
86% 87

115 115

26934283 271% 281%
269 269%

66 66
370 370
80% 83%
20% 20%
36 36
17% 19%
33% 36%

105 109% 
141% 144

37434 380 
78% 83 
20 20

17 19%
31% 35% 

105% 110% 
141% 142%

139% 144 138% 143
.....................190 190

I c Ex

October 
Low High

November 
Low High

December 
Low High

107% 11134 
101% 102% 
138 14434

104% 11038
8634 87%

115 115

256% 27938 
259 260

360 380 
80 85%
18% 22

17 2034
32% 38% 

107% 114 
141 142%

10634 109% 
101% 102% 
137 141%

105%108
86% 87%

115 115

26O84 268%

19% 21

368 373% 
7934 8334 
18% 18%

17% 20 
34 37%

109% 117% 
140 143

138 142% 137% 141 
190 190 1188 188% 
-dividend and rights.

104% 107% 
101% 102% 
Cl3034l4l%

3 3%
102% 107 
87 87%

114 115%

253 266%

18% 20% 
65 65

355 37# 
76% 82% 
18 19
25 25
15% 17»4 
30% 33% 

109% 115% 
139% 142%

134% 138% 
183 187
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142 RAILROAD AND MISCELLANEOUS STOCKS

STOCKS January
Low High

February | March

1912 - Continued.

Chicago St P Minn & Omaha- 
Preferred —

Cincin Sandus & Cleve pref-- 
Cleve Cincin Chic & St Louis-

Preferred -------- ------
Cleveland & Pittsburgh-------
Colorado & Southern-----------

1st preferred-------------------
2d preferred----- ---------------

Cripple Creek Cent, pref____
Delaware & Hudson ----------
Delaware Lackaw & Western
Denver & Rio Grande__ .—

Preferred...................-..........
Rights........................... ........

Des Moines & Ft Dodge- —
Detroit & Mackinac, pref-----
Duluth South Shore & A tian -

Preferred------------------------
Erie ........... ................ ................

1st preferred--------------------
2d preferred-------------

Great Northern, preferred- —
Rights----------------------------
Ore certificates----------------

Green Bay & Western______
, Debenture certificates A — 

Debenture certi'iicates B—
Hocking Valley......... ................
Illinois Central-------------------
Iowa Central_______________

Preferred------------------------
K C F S & M trust certs, pref-
Kansas City Southern----------

Preferred................. ..............
Keokuk & Des Moines--------

Preferred...............................
Lake Erie & Western-----------

Preferred------------------------
Lake Shore & Mich Southern.
Lehigh Valley---------------------
Long Island............... -............
Louisville & Nashville----------

Rights ---------------------------
Subscription receipts_____

Manhattan Elevated-.............
Minneapolis & St Louis--------

Preferred-------------------
Minn St Paul &SSM----------

Preferred------------------------
Leased line certificates-----

Missouri Kansas & Texas- —
Preferred------------------------

Missouri Pacific------------------
Morris & Essex-------------------
Nashville Chatt & St Louis -- 
National Rys of Mex, 1st pref

2d preferred---------------------
N O Mobile & Chicago, pref-- 
N Y Central & Hudson River-
N Y Chicago & St Louis-------

1st preferred-------------------
2d preferred---------------------

N Y it Harlem------------------ --------
N Y Lackawanna & West-----
N Y New Haven & Hartford --
N Y Ontario & Western--------
Norfolk Southern----------------
Norfolk & Western.................

Preferred------------------------
Rights....................................

Northern Pacific------------------
Pennsylvania RR----------------
Peoria & Eastern--........... —
Pitts Cin Chic & St Louis--

Preferred - -------------------
Pittsburgh Ft Wayne & Chic 
Railroad Sec—Ills Cent ctfs
Reading---------------------------------

1st preferred---------------------
2d preferred------------------

Rock Island Co........... ..........
Preferred---------------------

Rome Watertown & Ogdensb
Rutland preferred.............
St Louis & San Francisco -

1st preferred—.............
2d preferred----------------
C & E III pref stk tr certfs-- 
C & E III new stock tr certs 

St Louis Southwestern-
Preferred----------------

Seaboard Air Line-------
Preferred----------------

Southern Pacific Co-----
Southern vot tr certs stpd ext 

Preferred do do. 
Mob & O stock trust certs.

Texas & Pacific................... ..
Toledo St Louis & Western --

Preferred------------------------
Union Pacific---------------------

Preferred------------------------
Wabash ---------------------------

Preferred------------------------
Western Maryland Ry............

Preferred------------------------
Wheeling & Lake Erie----------

1st preferred-------------------
2d preferred...........................

Wisconsin Central---------------

141 144
155 155

55 60
96 96

75^8 76% 
70 70

167 173
540 560

195S 2234 
4034 46%

9
17 18
3014 32% 
50% 53% 
4034 44 

126 132%

36 44%
85 89
83 84
11 12%

139% 141%
12 15
28% 30
7734 7734
26 2834
62% 65

7% 8
40 45
11% 13
30 34

450 450
159 18534
44 44

150 156

135 137%
26 27%
56 57

130 135
148 151
87% 88%
27 30
63% 65
39 41%

171 171
169 169
69% 71
34% 36%

____
IO6I4 1123s 
58 61

87 90
350% 351

139 140
156 156

58 58
95% 95%

45 45
7512 76%

68 68

2134
42

105 105
8% 87g

16% 16%
3014 32 
50% 52% 
40 41%

127% 13Hs

36I4 39 
80 80

10% 12

13434 136% 
1012 1234

79
26%
63

32% 32%

155% 1 603s

43% 44
149% 154%

137 138%
23 26%
40 42

38

36% 44

80 80 
10% 12? 

127 127 
I25I4 1371 

11 12 
24 26
7834 81 
2534 2914 
62% 655 
6 67,

45 45
1134 15 
31 36

136 13834 
21 23I4

14714 149%150
88% 88% 
26% 273S 
61 64
385s 4HS

165 165
66% 691 
31

152

6134 64%

165 166

3434 29 31
..................... I 30 30
1101s 1113s 11O581I4 
54 59%' 56 5714

..................J102% 103

..............................  87 89

....................... 355 355

138
36I4
46%

137 139
36% 3834 
52% 52%

b 107%110% 10734 
90% 91%J 91

-............ .. 2532
1153s 11934 11538 
122% 124% 122%

98% 103% 
108% 115

100
113

13834 1381s
371s' 35% 
4934! 48 

111% 1085s 
92 | 92
ll16------

117% 117% 
12438 1 2234
------ 1 14

1071» 105 
117 116%

14038
39%
51%

111%
92

125%
1434

148% 159%
90% 92 
94 9834
23% 255s 
43 5238

126
50
23
65

126 
65 
2634 
6712

3'!-% 42
105% 1051s
56 56
2034 30%
68% 70

EXPRESS.
Adams---------------
American-------------
United States.........
Wells, Fargo & Co -

COAL AND MINING.
Prices of mining stocks of par 

value of $25 or less are dollars 
per share; others p. c. Par.

Amalgamated Copper-—100
American Coal-------------- T125
Anaconda Copper-------------25

U Prices

152% 15914
9138 9178 
95% 98% 
2234 23% 
485s 50 

125% 125%

154% 16334
8914 91 
96 9734
22% 28% 
48-% 5534

25 26
65% 65% 
38% 40 

109 109 
53 57
3034 33 
6834 71

2434 291 
66 691
39 43I4

110 J10 
54U . 56 
32 33%
71 75

107 1125s
26% 293S 
69 71%

" 20% 225s 
13 14
33 34%

I6H4 I74I4'
91% 93 

6 714
16% 1934 
5534 6034 
75 77%
4 

11 
6 

52

5%
16%

734,
54 I

10512 10834 
2658 285s 
68I4 733s 
82 82 
21% 22 
13 1334
32I4 34 

160 16634 
91% 935s

6% 7%
17% 19% 
5634 59 
78 78

4%
15

7
48

8
21
107s
50

108 115’s
2734 3038 
73 76%
86 86 
22% 255s 
1234 16% 
32 34%

163% 17214
9 1 92-%

6I4 7I4
18 20% 
57% 64% 
78 80%

7 9I4
19 22%
10 14
52 56%

202 202 192 200
207 212% 200 220 

86 8784
144 151

935s
142 145

191 200 
20814 219 

92% 97 
143 146%

61 67% 60 68

34% 3834 34 36%
for Amer ican Coal

6758 8138

3614 4134 
Co stock

1 April 

Low High
May June July A ugvst September October ! November December

Low High Low High Low High Low High '.Low High Low High Low High Low High

135 140 .... .... 128 133 126 128 132 136 136 136 134 134 130 130
150 15314 153 153 152 1521 1.35

57 62% 58 58 53l8 5318 55 60 54 60 52 55 4514 53
100 10H2 101 101 101 101 9834 9S34 95 96

1R71o
I 44 45" 40 4378 39 39’s 39 39 4014 41 39 41 3912 40 “ 37i4 39 12l2 38

7434 75 74 75 74 7412 74l2 74l2 76 76 74 74 73l2 73i2 72 73
..................... 67' 68 71 71 ___ 70 70 6612 6612 66i2 06%

1..................... 47 47
169% 174% 167% 172 168 16812 166 169 168l8 173l2 168 17134 167U 171l2 166 17112 162 166

j 540% 563 540 560 535 54938 530 543 540 557 530 550 535 550 545 597
2234 24 18% 225g 1834 20b8 18i2 19l2 19l4 22l2 2134 2318 2078 23i2 21 2319 19U 21%

1 4134 44 34% 4114 34U 3778 34?s 36i8 35i2 39U 38 4034 37l2 4178 385s 4178 37l4 40%
1____ .... 1-32 1

5 5

IOI4 1034 9 1134 91g 934 8l2 934 938 1058 8 9 934 83g 83g 8 8
2038 21% 22 23 20 20 1734 22 18 2112 15l2 1912 1512 1734 16 17i2 14 16
3 61 s 39% 335s 367s 335s 36 33is 36l8 35l8 3S58 35 38'4 33i8 38 3319 36 30 345S
55 57% 51 55i2 51 54 505g 543s 53i2 56 52 56i8 51 55l2 5034 5?.i2 47i2 51%
4534 48 42 4514 415S 4312 42 4412 4334 46 43l2 4558 43 4514 4212 44 38 42-%

I3OI4 13534 130 13358 13212 135 133 141 138 14334 13634 14219 13514 1417g 13612141t4 6 129138i2
2-ig 2%i

39I4 42% 39 45 4012 42?s 4134 4514 4314 47i2 4412 53 45U 51l2 44l2 4834 40 46%
85 85

12 12% 11% 13 1214 13 1234 13 13U 15 1312 14 1314 18 15 17l2 13*2 15
127 127 135 140 150 150
128 132% 1205s 129% 126 12834 127 13314 130 1321? 127 131l2 127l2131 127 130 125 127%

12 1234 12% 125s 11 11 123g 1212 12 1212
26 27 2614 2612 2634 27 28^8 2858 22 22
79% 79% 78% 7812 78 78 77Ss 773g 77i8 77i8 77 77 75ig 75's 74i2 74i2
2434 29% 22% 2812 2414 2578 243s 25-i4 2412 28U 26l2 3114 2734 3034 27i2 293g 2534 28
59% 6434 56 61 56 6012 56i8 59i2 59 6234 6C34 6478 62 6314 6Hs 63 60 61

7 7 7 912 7 7*2 7 7 6i4 6-i8 7 8I4 8 8 5h 6%
43 43 46 55
1434 1 8 16 18 15 16 1418 16is 14i4 15 14 143g 15 15 12 125g
36 3858 38 40 38 3934 38 38 38 38 38 38i2 35 35i2 35 35

495 495 47n 47D 464 46A 461
1631217034 16558181l4 170 17634 164i4 172 168is 174 165l217378 17134 178l2 172i4 1767g 16412 1751s.
45 47 44 46 47 5412 53 53l2 ____ 48 48 46 48 44i2 45 45 45

156% 163 15618 I6OI4 15614 16012 157 16134 158 170 161 16412 156i2 16334 5143i2 160 138 146%
9l2 95g 8’s 9i2 7 Slo

dl34H 1341?
136 13714 135 1365s 134 137 134 135 133l2 13478 13158 134 132 133 132 133 1287i"l31U
21 25% 2OI4 2314 1834 1978 1812 20 20 25 23l2 253g 2412 263g 2414 26l2 22 26%
46 51% 47 49I4 45 45 46i8 4618 4718 49 48 5H2 50 50l2 48 50 46 49

138 143 139U 14434 140 145 144 152 150 15412 148l2 153i2 139 1497s 140U 14412 13554 143U
150 151% 150 15478 152 152 154 156 155 158 153l2156l2 151 155 146 146
87 88 86% 88 8634 87 86l2 87 88 88 87l2 87l2 8412 8412 8514 853g 84 84
29l4 31% 26% 291s 2614 2858 255g 28 2714 2978 2778 3119 27U 31 27l2 2978 25ia 2834
62 66 5738 62 58i2 61 59 61 6OI4 64 63i2 65 62 6534 61 6414 60 62
42I4 465s 35% 4334 36 393g 35 375s 3634 3934 38l2 463g 4112 46i2 42 lg 465g 39% 44%

175 175 1757o 1757k

I6OI4 166 165 165 172 173 172 180 175 175 170 170
65 65 63 63 65 69 62l8 6334 63 * 631$
28 31% 30 3112 30l4 32 3018 32i2 30 3H2 2834 30 263g 28l2 26i2 28 26% 2834

27U 271. 25 25
1123s 121% II7I4 121 11634 1201s 113U 118 11512 11914 113 119 11319 118 114 117's 106%1143g
55% 61% 59 60 59 5934 56i4 58 58 59 57l2 5934 57l2 5912 55 57 53 58

89 89% 90 90 86 86 88 88 88 88 85 85
350 360 400 400 355 355

121 1247«
13 6% 142% 13412 138 134 13634 13414 136 135l2 140i8 136 140i8 1355g 140 133 13712 126 13334
38% 4138 37 397s 2978 3734 30i4 3412 32i8 3938 36l2 393g 34 375g 3378 357» 30% 34
46% 49 4938 55 5012 5012 46 4812 473S 48 455g 473g 46l8 47i2 46 4712 43% 45

no7s 11414 110 1133s 1101s 1173g 114i8 118l2 II6I4 11914 11512 117l2 IHI4 11714 114 11612 110% 114%
91 91 9012 9012 88 88 8878 89 88 89 S9i8 89l4 92 92 88 91 88% 88%

120 1 2558 118 1215s 1181212138 II8I4 12458 125 13112 125l2 130i2 1223g 13038 123 128 117% 125%
12334 126% 12234 126I4 123 1245s 123 1243g 1227s 125U 123i2 125l2 1235s 12514 12212 1241g 1197g 1233S

1334 17% 15 1512 ____ 15 15 14 15 ____ ____ 13l2 1818 1334 17 12% 13%
104 108 10612110l4 107 109 107 109U i087s mi2 ios34 nn2 107 11034 106 108a4 103 106%
110 110% 114 115 114 114 117 117 117 117

170 170 16919 1691. 167 167 166 166
88% 88% 86 86 83i4 83i4 83i4 83i2 825g 83l2

16214 17914 16514 17778 16378 1727s 160l2 16812 1657s 173i8 16534 17478 I68I4 178lg 1685g 1747g 158% 173%'
9OI4 93U 90 91 8712 88 89 90 89 90i8 88 89i2 88 90i2 89 911j 89 90%
96 101% 9612100 97 9812 95 967s 96 97i8 96 97 96 99 9334 97 92 97
2634 30% 2212 2912 2312 263s 23% 2538 245g 2738 25 295S 24l2 29i8 245s 2734 22% 26
54 6958 49 583S 4834 5212 4714 51 50 5314 50l2 5734 48ig 573g 47i2 53 42% 48%

60 615s 55 58 58 58
25% 2919 2134 2512 23l2 25 21 2434 21 25 20l2 26 2234 26 183g 23 17% 19%
65 68% 61 63 61 6234 62 62 6II4 64l4 6H4 62l2 60U 6234 68% 61
3958 43-% 3512 40 3534 37 33l2 38]4 34l2 36i2 35 37i2 353g 377s 29l2 3714 26% 315g

lOOI. IOOI9
5414 55l4 50 51 50 54 50 50's 50 52 48 4834 47 48%

32% 345S 33 3314 323g 34" 32 3214 3212 37 34l2 38i2 37l4 403g 383g 40U 34 383s
74 77% 73 75 75 77 72?8 74 7212 78l2 76l2 7934 77 805s 77 78 75 77
25% 27% 2434 2714 2412 26 225s 25l8 2278 2434 2158 2334 185g 2178 1978 2]i2 18 20%
5038 5314 513s 56 5312 561. 5134 5434 5134 5478 49^2 5234 47i2 507g 48 503g 44% 49%

111% 115% IO8I4 11234 10838 1107s 108l8 11078 11058 11358 10858 11478 10834 114 109m H3l8 103%llll4
2914 31% 27U 2912 2712 287s 283s 295g 29 3112 2912 32 28i4 3178 285g 305s 27 293s
73 75U 7314 7512 7312 7412 7418 7734 77l2 8234 803g 8658 8OI4 8678 81 8234 79 81%

24 26l4 23 253S 23 241s 2034 23 21 23 23 26i4 24 2618 2234 26l2 21% 2334
14% 1638 1312 153s 13 1478 1312 1434 12U 1378 12 1458 135g 15i2 13 143g 10% 13
31 36 29l2 34A 28 32 2914 3218 31l2 -3178 29 3134 31 34 30 3312 28 31

170% 1 7558 16618 173b 1661s 171Bs 16334 17034 16978 174i2 167 17634 1677S 17534 169>s 1753g 150%1717g
91 92 901s 9H4 90 903s 8934 91 9d4 9138 8878 91 z8 88I4 90 8934 92 90 96%

7 9% 678 934 334 71? 4 514 4l8 5'4 414 514 4 514 4 414 3% 4%
19% 22% 177s 221S 123s 1914 1234 15l8 14 15 14 1612 13 1578 13ia 1534 13 14
61 635S 5818 63 57 587s 56l2 5914 56U 59 55l4 615s 535g 5938 52 58 45 52%
80 81 80 81 79 81 76 79l2 77 80i2 77 79 77 79 66 74

7U 9 7 77s 612 734 55g 7 6 634 6 834 7i2 1134 8h 9l2 6% 8%
21% 25% 23 25 2118 23 17l2 21i2 20 22 2034 30 28i2 36l2 27i2 32 27% 30
11 13% 1112 1212 105s 1134 8*2 10i2 8i2 1058 9 137g 13 17l2 13i2 15la 11% 15%
5538 57% 5412 57 5312 5312 515s 54?s 55 6212 57 lg 59 52l2 58U 62l2 “1 49 52%

205 217% 205 21712 2097s2097s 200 205 200 200 197 197 175 200 160 165
218 225 215 2201g 215 220 205 2I6I4 196 206'2 195 200 177 202 172 182 16# 174'

97 10012 95 95 9312 9312 93 9312 85 92 85 85 68 82 62i2 71 66 67%
144 14634 144 146 14212 14514 136 14712 133 137 13312 135 119 135 115 120 125*4 129«4

8OI4 85 7934 845s 8H4 88 795s 86l8 82 88»4 847g 923g 8112 9234 81*8 87U 70% 85%
85 85

4H4 44% 4012 4378 4134 45ls 3934 4378 41ls 46M 4414 4734 4H2 48 42’s 45 37 43%
are per ce nt. d First ins tallment p aid. b Ex-rlgh ts.
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MISCELLANEOUS STOCKS 143

STOCKS.

Batopiias Mining..................20
Chino Copper--------------------5

Rights -................................
Colorado Fuel & Iron------- 100

Preferred........... .............. 100
Comstock Tunnel-........... ...... 2
Consolidation Coal_________
Goldfield Consol Mines----- 10
Granby Cons M S & P----- 100
Homestake Mining- -..........100
Inspiration Consol Cop____20
Miami Copper.................. — 5
Nevada Consol Copper_____5
Ontario Silver Mining----100 
Pitts Coal of New Jersey -.100

Preferred..........................
Quicksilver Mining_______100

Preferred -........................ 100
Ray Consol Copper..............10
Tennessee Copper.................25
Utah Copper--------------------10
Virginia Iron, Coal & Coke 100

VARIOUS.

Allis-Chalmers-------*-----------
Certificates of deposit-------
Preferred -—____ _______

Certificates of deposit—
American Agricultural Chem. 

Preferred................................
American Beet Sugar............

Preferred----------- ------- —
American Brake Shoe & Fdy.

Preferred------------------------
Rights---------------- -----------

American Can--------------------
Preferred —-------------------

American Car & Foundry- — 
Preferred...............................

American Cities - —.........—
Preferred -----------------------

American Coal Products.........
Preferred —............... ..........

American Cotton Oil...............
Preferred......... .................. ..

American Hide & Leather- — 
Preferred................................

American Ice Securities-------
American Linseed............. —

Preferred................................
American Locomotive______

Preferred..................... ..........
American Malt Corporation--

Preferred................................
American Smelt Sec, pref B-- 
American Smelt & Refining --

Preferred----------- ------- —
American Snuff------------------

Preferred------------------------
Preferred, new _...................

American Steel Foundries - — 
American Sugar Refining Co-

Preferred -------------- ---------
American Teleg & Cable Co.- 
American Telep & Teleg Co--
American Tobacco--------------

Preferred -..............................
Pref certs of deposit----------
Preferred, new . .......... ..........

Am Water-Works & Guar pref 
American Woolen Co —

Preferred-------- -------
American Writing Paper pref
Assets Realization...................
Assoc Merchants, 1st pref—
Associated Oil -.........................
Baldwin Locomotive...............

Preferred —...........................
Bethlehem Steel Corporation.

Preferred —............. -..........
Brooklyn Rapid Transit-------
Brooklyn Union Gas-.............
Brunswick Term & Ry Sec—
Butterick Co----------------------
California Petroleum vot <r ctf

Preferred________________
Case (J I) Threrh M pref rects
Central Leather------------------

Preferred................. ..............
Cent & South Amer Teleg- — 
Chicago Union Traction—

Trust Co ctfs deposit--------
Pref Trust Co ctfs deposit--

Consolidated Gas......... ............
Corn Products Refining--------

Preferred------------------------
Crex Carpet -----------------------
Cuban-American Sugar--------

Preferred------------------------
Deere & Co pref------------------
Detroit United Ry--------------
Distillers’ Securities Corp-----
E I du Pont Powder, pref- — 
Federal Mining & Smelting --

Preferred................................
Federal Sugar Refining...........

Preferred------------------------
General Chemical----------------

Preferred------------------------
Rights..............................—
Preferred rights...................

General Electric-.....................
General Motors-------------------

Preferred...............................
Goodrich Co (B F)---------------

Preferred------------------------
Guggenheim Explor--Par $25
G W Helme-.........................

Preferred---------------------
Havana Electric--------------

Preferred...........................
Havana E Ry. Lt & Power 

Preferred---------------------

191 ti—Coni Inued.
January | February i March April 

Low High Low High Low High'Low High
May

Low High
June July 

Low High Low High
August 

Low High

1% 178
25 27%

26 2758

13c 15c

4% 412

89 90

23U 26% 
18% 2OI4

18 1858
80 8378

3
4

16 193s
3434 38% 
52% 58% 
65 90

®8 1%

6% 8

60% 63% 
101 10214 
55 5834
99 1007g 
91% 95 

130 138

11% 1278 
91 9514
5014 55% 

115% 116%

45% 51 
95 9534

35s 334
20% 2134 
18 2078
10 12 
31 35
33I4 365s

103 1 033s
434 8

42 48
86% 87 
6858 74% 

1023s 104% 
130 14478
102% 111

26 35%
11434 1203s 
115% 119%
77 78

1375s 142% 
250 287 
102 108% 
102 IO8I4 
IOH4 1063s

25% 30 
8734 89% 
25U 2534 

106 108

103 10334
30% 32% 
5934 62 
76% 79I4 

138 141%
8 8

2958 30%

1734 21% 
83 92U

115% 121%

112 2 
5 5%

13834 143% 
10 1H8 
76% 7934 
75 75

96 96

63% 6412 
305g 3258 
90% 90% 
12% 13 
37% 39 
67 67

128 132 
107l2 1085s

155 16078
34 3514
75 7712

138 158
2514 26I4

7o 1^0
25% 29%

23% 26%

13c 16c

4% 4i2

87 90

23% 243S 
I8I4 1912

n2 
17 17%
77 80%
35s 3s8
3% 4

16% 1778 
34% 3714 
5358 5734 
56 68I4

78 1

58% 605s 
102 10378 
53 555s
97% 9878
94 94

130% 135%

11% 12% 
9058 9278 
49 5H4

115 11534

48% 50% 
98% 9914 

3 4
20 205g
1934 21% 

934 934
30 30%
3134 3334 

103 1047g
758 958

467g 50 
8638 87 
6778 725g 

10278 IO4I4 
131% 137

2412 31% 
106 108

12c 15c

158 27s

28% 3038 
30c 50c 
27I4 3414 

110 110 
10c 15c

1% 23g
28% 3078

112 1% 
23% 35%

112 2 
297g 34

15g 134
32 397g

4% 5

86I4 91%

4% 4%
50 56
94 96

27 30% 27 33%
110 110 115 115%

10c 13c

4 4l4

10c. 10c.
102 102 

4 412

283g 32 lg

10c. 13c.

3012 34 
135 135

8c. 12c
140 140

37g 4lg 35g 4 284 334

23% 26% 
I9I4 20% 

114 238
16% 20%
78 82%

318 4%
4 5

1678 1934 
37% 40% 
56% 623s 
54 65

25 26%
1958 2178

19% 23% 
81 92%
3% 8%
5 113s

1878 20% 
4012 45% 
61% 6512 
63% 68

96% 96% 
187g 195g 
24% 26% 
20% 23%

1% 3%
20% 23% 
87 927g

8
12l4

18% 197g 
41% 47% 
60% 637g 
58% 62

I8I4 201 s 
2534 287g 
2H4 23

2 2 
2012 2212 
8834 927g

6 75g
7l2 12 

1S18 2212 
4112 4512 
6112 6512 
58 60

95l2 96 
18l4 195g 
263g 297g 
197g 22l4
2 2 

2012 231g 
89l2 95l2

5 6i4

197g 22i4 
42 45ig 
5984 6334 
55 57

1834 195g 
29i4 30 
2ll2 23>g
ll2 ll2 

21 27i4
90l4 10034
4 6l4
7 9

2034 223g 
417g 443g 
6134 6714 
56 64

96 98
18lg 20

U2

5
8U

21

61 67

% 3

314 7

5858 635s
10134 IO4I4
5334 625g
98% 100
9512 96%

132% 133

1134 2314 
9178 1065s 
51% 58 

115osll8

49 55%
9814 99 

3% 4%
20% 251s 
20% 23I4 

9 12%
30% 34% 
33 40

106% 109 
8% 1234 

485s 57% 
85 87%
72% 895s 

10334 108 
123 12934

IO7I4 108%l 05% 107%
99 101 
27% 29 

118 120 
118 11834 
78 78

139% 14434 
241% 278% 
1033s 106% 
104% 1067g

100 1017s 
28 32

11734 129l2 
117 122% 
76 76

1447g 149'g 
24112 2 6434 
103% 105% 
10334 10612

10112 104% 101% 1031

25U 27% 27I4 30 
86 87% 87 94%
26 31 28's 30%

105% 107U 107l2113
............!10212103

1023410312 103% 105%
2734 317g! 28% 34% 
56% 61 | 58% 63% 
77% 78%' 787g 845g 

138 139% 137%142
8% 9%i 812 9

2934 30% j 29% 30%

1612 19% 
80 88 

121 121

234 7

587s 62 
IOOI4 11158
60 7H2
97 99
95 98

133% 135%

34 278 5g H2 «4 34
dl34 23g dl78 2%

234 5 2% 2%
<?5 6 d4% 5%
60 62% 6078 623g

100 101 
68I4 76 
99 100%
9512 9512

13534 137

IOOI4 101 
681g 7534

100 IOH4
96 96

137 141

2078 395g
104U 11734
557s 613S

116% 118%

3412 43
114 12112
57 61

H7I4 120

>2 i2 
dlig Pg dllg 134

d4i2 5 
60 6134|
98 100l2 
68l4 74l2 
97 98i2'
94 96 |

140 141ig

d434 5i2
58i4 6H2 

100i2 10034 
69lg 7534 
97 99
9612 97 

140l2 145

2
d2l2

7314 77 
99 99

145 160

51% 55% 
98 987g

4% 6
2414 273g 
2178 25 
1134 177g 
32 43
39 4434

10812110 
1178 13% 
5314 59 
86% 8734 
835g 88%

106% 108% 
126% 135% 
107% 10734 
101 102
3178 38

126 13Hs 
121 123
78 78

1447g 147% 
252% 2 65 
104% 10534 
1057g 10712 
10H2 103%

2812 2914 
905g 917g 
2912 41 

111 123
1041210412 
4612 4612

535g 5714 
98 99

47g
24
23
13
36
41

6l2
27i2
3034
16
3934
4434

108 109 
12 15U
55 59l8
8734 89 
81l2 88I4

107 108i2 
128 133 
107 107 
101 101 
36 39l2

125l2 133i2 
121l8 123 
76i2 76l2 

14434 1467g 
245 280 
10412 1061g 
105 108 
10112 10414

32I4 3884
1155s 11934
57l2 60b8

H8I4 119
3134 3334
78l2 83ig
96 98

110 HOlg
5H2 543g
9678 97 
5 5l2

2278 24l4
24l4 27®8
135g 15U
3 6 393g
405g 4334

107 IO8I4
137g 19
58 625g
87«4 8912
813g 87lg

107 108 
131 16934

102’ 103
35 37

126 1333g 
121 123lg 

695g 69®s 
1441214612 
27178317l2 
IO7I4 10734 
10812 109 
10338 10512

33ig 375g
116 118l2
565g 593g

116l2 11834
32l2 34
78i2 795g
95>g 96

IOS84III
5112 5434
98i4 98i2 

5 5l2
257g
277g
14l2

3412 37i2 
41 44i2
08 110 
15 18>2

62l2
873g 88
803g 87 

10714 108l4 
162 178 
108 108 
103i2 103i2
34 36

123U 1313g 
121 122

14484 I46ig 
285 324l2 
10712 107l2

3784 42
1177g 1207g
58’2 62

118 11812
31 32l4
7514 773g
97 97

109lg 111
525g 5484
97 97l2

5>g 5l2
26 27
22l2 27
13lg 14i4
3534 373g
43lg 4634 

109 110i2
16 19lg
62l4 69l4
87l2 88
835g 883g 

107l4 109 
169 191 
llll2llll2 
1047g 105
34ig 38’g 

1257g 130i4 
1215gl2312 
76 76

144l2 146i4 
261l2 30934 
108 108’2

383g 45’4
117l2126l4 
59

1173gll97g 
31 311
7612 771 
98 98

114 114
54 583g
98 98

53g 714
27ig 34 
2234 247g 
13l2 1514 
3584 40 
42l2 4634 

108l2 10912 
15 177g
65 68l2
875g 88I4 
8334 91 

107l2 1098g 
1853g 197

! October 

Low High
November December

Low High Low High

1 % 17g 1% 17g 1% 1%
3934 49% 45 50% 38% 47%

34% 433g 3434 38% 2934 36

10c. 12c 8c. 10c. — -
23g 234 184

74%
100

25g
74%

100%

1% 2%

98% 9934 100% 112
19 21% 19 21 16% 20%
26% 297g 27 29% 24% 2884
20% 2334 207g 23% 18% 23

2% 2% 2'i 3 2% 3
23% 26% 22% 25 20 24%
91l2 98% 91% 94 • 83% 92%

4% 634 47g 5 4 4%
5% 9 6tg 7 6 7

20% 233g 21% 227g 19 22%
40 463g 40 43% 35 41%
61% 66% 6H2 65% 54% 637g
63 71% 64% 65% 53% 62

j d% f38g e2% 3% el 2%

<Z27g e934 «7% 10% e4»4 7»4
57 5934 56% 58 64% 57

Too 100% ____ 99 997g
68 75% 5234 68 46% 57

100 100 90 99% 90 91%
9734 9734 98% 10734 93% 98*4

155 160 136i2145
1 Sg Q.li

136
*2

26

139
2*4
41%3834 473g 38% 43%

120 12534 120% 124% 112 124%
58% 63% 58% 61 62% 59%

117% 120 118% 119% 115%119
3034 39% 36 50% 47% 60%
767g 8034 79 83 78% 8484
94% 97 94 94 90 90

111 111% 113 113 111 ill
557g 59% 537g 60% 64% 59l4
98 99 98 98 96 96

584 7 5% 6% 484 5%
28% 3134 27% 30% 24 28%
193g 24% 19 21 18 19*4
14 17% 12% 1634 10% 12%
37 4134 33% 40% 81 36
41 45% 43% 47% 40 46%

106 09 106% 107% 106 197%
14% 16% 14% 157g 11% 14%
61% 66 % 61% 64% 67 61%
86% 8634 85 86 84 85*4
81 90% 777g 84*4 66% 79%

107 09 106 108 103 106%
189 199 191 196 1877g 203%

_______ 1033gl04 104 104
37 42 407g 443g 36l4 42%

125 1287g 122 12734 118’4 123 
12212 124 12112 12334S11912 122

143l2146t4 
2597g 276 
109 109

687g 69
142U 14484 
263t22827g

68 70
142 143%
265 278%

104% 104%
34 38

113%l)93g 
11» 117
66 67l2

137% 142% 
255 280ig

104l4 10534 1047g 10584 10334 106 10414 105%

271g 31 
9012 93 
3512 413g

119 123

28 2912
9014 9234 
35 3712

12014 12414

27 29
89 9034
32l2 36i4 

123l2 126

2684 31 
8812 9284 
35 405g

124 126’g

287g 30l4 
89l2 917g 
35 38>2

124l2 124t2

27lg 2984 
88I4 8934 
33l2 38% 

124 127«z

104% 105t4
97% 98% 
18 28 
79l2 85% 
32% 36%

120% 123%

102% 105
97% 99% 
18 23

83%
32%

118%123

10534 1067g]10612 108
3358 42 3534 403g
62 7414 7 0 7434
8212 84Sg 8134 901g 

142 14512 14212 14534
912 1014; 9 IH4

30l2 40i8' 35 38i2

535g 6012
104 1081g
3512 3812
6912 723g
863g 9012

142 144

3312 3312

55i4 597g
105 106
34 3834
6534 72l4
91 94l2

142l2 147 
8>2 9

337g 337g

57i2 6O84
105l2 1063g
36 42l2
6884 74
9H4 935g

147 149 
8 812

3634 38

58l2 60
106 106l2
39 493g
70 80
88'2 92

145t2 148 
8 8

32 3534

1758 2412 23 28l8 2414 27I4 
8214 8934 8S12 953g 93 9434 

1193412112,120 120 1120 120

llg Ils U4 238i 214 378 21g 33s
4I4 5 4 534l 534 IOI41 6 9

13814 14012 1395s 146 114258 14534 13912 14534 
10 1012 10 1634 143s 1712 15 17
77 787g! 7612 8412 SH2 87 I 82l2 847s
74 74 | 72 72 70 85 83 847g

9534 96 i 9434 95

28 3112J 2914 34

1H4 127g 1112 1834 
38 45l2! 38 46

135 13614'.....................
10858 111

156l2 I6H4
30 34
74 76lg

IO6I4 108l2 
2l2 25g

12 68
160 168i2
30 3314
74 78i8

159 169 165 171ig
..................... 112 112
.....................'HO 110
110 110 1115 I2OI4

6H4 65 | 
313g 343g

18 18 
453g 46

6512 65l2 
31ls 3334 
9212 9434 
15 18
41 46

134 13712 1371213712 
10612 1077g 108 111

2l2 338

166 173
32 38l4
73 82

I66I4 17212
33 36
70U 7612

170 171 
1095s 1095s

155 171 
10912110

ailment pa Id. e Sec ond Install ment paid

2412 26l2 
91 9412

118 11934

2434 27»g 
93 96

112 112

2634 30l4 
96 100

28lg 335g 
98 100

21g 27g 25g 25g 2 2l2
6l2 714 6ig 67g 7 8>4

1395g 14234 142 1463g 144 149l2
1434 157g 13l2 157g 
8034 8314 8OI4 84!4 
86 86

14ig 163g 
82lg 85 
85 853g

212 234

143% 1477g
15 16l2
8334 85l2

41% 47 
56% 59%j 

106% 107% 
4434 51%! 
74% 79% 
89 92 ig!

144 147%
8 IOI4I 

31 >4 34% 
647g 72% 
90% 9512I

100 100’g
30% 33% 
98 100% 

114 114

2% 2%
5% 6

142 148% 
15% 22% 
8134 89% 
81% 81%
35 35

44 45
547g 58 

1067g 107% 
39 46%
68% 75% 
89 93%

143
8

28

145
834

31
5934 68 
89a4 92 

100% 101% 
27% 32% 
95 997g

114% 114%

1% 2 
384 4

141% 146% 
15% 18 
78% 837g 
80 85
33 35

49 65%
103 107
33% 41%
60% 71
85% 93

140 141 
7% 8

28% 29t4
49% 6584
84 90*4
99% 101%
257g 30%
91% 96%

1% 1%

135% 142%
I27g 16% 
73 79%
84 84

67 67
313g 337g

15 18
407g 43

140 150 
111 111

167 17814
321g 3434 
73 7512

70 7434
31% 33^8
95 95%
17l2 21%
44 50

95 95
153 172

7334 743g 
323g 36i4

20 20 
43lg 48

185 225 
110 113

176l2188i2
30ig 34 
74l2 7712

$57 623s $53 607g
177 19434 197l2197l2
1101211012

1807g 1837g 
3414 42l2 
77 82
7834 80ig

10SU 103t2 
$56 60%
185 19434 
114 116

89 89
96 96

72l2 7434 
33 35t4
97l2 99% 
1934 2134 
45 5234

190U 205 
115 115

73 73 72% 72%
257g 34 25% 38%
98% 98% 100 100 
19% 20% 13% 15% 
46 487g 42% 47%

99%100% 
72% 768g 
20 26% 
93 $9
14 ^14
37% 42%

205 205 180 BOO 
111%112%

179 184% 179 184 180% 187«4
36% 427g 34% 38% 33% 38
7984 8234 76 82 77 79%
74% 8 1 707g 75% 68% 73

106 109% 106 107% 107 107%
$57 607g $5334 59% $54% 57
185 187% 187 200 
115 115

187 190%

179% 188%
32 38%
76% 79% 
60% 70 

105 106l2 
47 55%

186 1)2

89
96%

85% 86 
95% 96%
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144 MISCELLANEOUS STOCKS

STOCKS January
Low High

December
Low High

1912—Concluded.

February 
Low High

March April 
Low High Low High

May
Low High

June
Low High

July
Low High

August 
Low High

September October 
Low High Low High

November 
Low High

Interboro-Met vot trust ctfs-
Preferred......... ............
Pref voting trust certfs- —

Internat Agr Corp vot tr ctfs 
Preferred vot trust ctfs—

International Harvester-----
Preferred----------------------

Internat Mercan Mar stk tr ct 
Preferred .....................

International Paper- — 
Preferred - -.................

International Steam Pump— 
Preferred----------------

Kayser (Julius) & Co—
1st preferred_______

Knickerbocker Ice (Chic) pref
Kresge (S S) Co----------

Preferred----------------
Lackawanna Steel-------
Laclede Gas (St Louis) -
Liggett & Myers......... - -

Preferred----------------
Loose-Wiles Biscuit trust ctfs

1st preferred----------------
2d preferred------------------

Mackay Companies----------
Preferred---------------------

Manhattan Beach Co--------
May Department Stores—

Preferred ...............— —
Rights --........... -,-----------

Mexican Petroleum----------
Preferred----------------------

National Biscuit--------------
Preferred-------- ------------

Nat Enameling & Stamping
Preferred............................

National Lead Co......... ........
Preferred ............................

New York Air Brake--------
New York Dock...................

Preferred....... ....................
New York State Railways--

Preferred -—...................
North American Co new stock 
Northern Ohio Trac & Light -
Pabst Brewing, pref’-...........
Pacific Mail Steamship-------
Pacific Telephone & Teleg —

Preferred-------- --------------
People’s Gas Lt & Coke. Chic
Pettibone-Mulliken -------------

1st Preferred-------------------
Phelps, Dodge & Co-----------
Philadelphia Co (Pittsburgh) 
Pittsburgh Steel preferred —
P Lorillard......... . ....................

Preferred------------------------
Pressed Steel Car.........-..........

Preferred ------------------------
Public Service Corp of N J—
Pullman Co (The)......................
Railway Steel-Spring-.............

Preferred------------------------
Republic Iron & Steel-...........

Preferred ................................
Rubber Goods Mfg, pref____
Rumely (M) Co—........... ........

Preferred----------- — - ------
Sears, Roebuck & Co—.........

Preferred ...............-..............
Sloss-Sheffield Steel & Iron--

Preferred..........................—
South Porto Rico Sugar -.........

Preferred —..........................
Standard Milling----------------

Preferred...........-..............
Stu debaker Corp (The)...........

Preferred------------------------
Texas Co. (The)------------------
Texas Pacific Land Trust-----
Third Ave trust receipts-------
Third Ave. new................. —
Toledo Railways & Light- —
Twin City Rapid Transit.........

Preferred------------------------
Underwood Typewriter...........

Preferred---------------- -------
Union Bag & Paper-----------

Preferred------------------------
United Cigar Manufacturers --

Preferred------------------------
United Dry Goods--------------

Preferred------------------------
United Rys Inv of San Fran --

Preferred —...........-...........
U S Cast Iron Pipe & Fdy-----

Preferred..........................—
U S Industrial Alcohol--------

Preferred........................... ..
U S Realty & Improvement-- 
U S Reduction & Refining- —

Preferred................................
U S Rubber Co............. ............

1st preferred......... ................
2d preferred-..........................
Rights------------------------
1st pref subscrip rects-------

U S Steel Corporation.............
Preferred —..........................

Virginia-Carolina Chemical —
Preferred............... ................

Virginia Railway & Power—
Preferred —..........................

Vulcan Detinning............. ........
Preferred...................-..........

Western Union Telegraph - - - -
Westinghouse Air Brake-------
West'house El & Mfg, assent-

lst preferred..........................
Weyman-Bruton -...................

Preferred...............................
Wool worth (F W)...................

Preferred...............................

163g 194 
533g 594 
5234 573g

171g 183g 
544 5812 
53i2 5634

1734 21lg 
5718 62 
56 5834

1834 207g 
575g 6112 
5734 5734

1814 2134 
554 6138
607g 61

1918 2114 
5634 601

106 10958
1164 1204 

412 5
20 2318

938 1034 
457g 52 
30 34
81 8334

1054 10638 
1194121

414 434
1958 2134 
10 107g
504 56 
28 30
79 80

1063411734 
120 121

4 778
1918 26 
1038 1414 
524 594 
28 3138
804 8278

1131211812 
120 12134

414 7
1878 25l4 
1214 1538 
54 5834
284 3234 
82 8458

1144 1244 
117 120

4 4'
174 1978 
144 1934 
57 627*
27 314
81 8234

964 99
117 12258
120 121

414 412
174 19
1434 I84
574 6078
244 28
795* 8078

1934 22 
57i8 62 
604 611* 
49 534
94 964

117l2122 
1194 120 

4 4i4
1534 18 
144 1634 
544 5834 
26 284
794 81

197* 211j 
584 6H:

187* 2034 
573* 6 H8

194 217g 
60l4 673*

193* 21 
634 67

164 20 
575* 655*

70 76

30 304
10618 10834 
1567* 185 
10541134

30 304
106 1074 
169 17812 
10712llll4

29 30
104 1 0734 
1661* 180 
10718 1101*

1064 108 
180 198 
1094 11H2

29 31
1051* 108 
180 1944
1091211134

324 354
105 1063*
1921*207 
111 1134

751* 79 
684 707*

754 834 
694 704

794 83 
69 705*

80 87
684 697*

8134 86 
69 695*

8334 887* 
685g 6978

7Hg 7Hg 
110 112

72 744
11012 11H2

701* 72 
110 110

69 81
1094 110

6234 72

77 824
111 111

774 8214 
10534 1074

6534 733* 6534 6934

36 ■!
106 1064 
194 20834 
1124 114 
43 474

103 1044 
90 924
884 924 
694 694
24 24

763* 80
107 108 

4 1_
67 7Q3*

1394 150 
127 128 

137* 1412 
9412 954 
5Hg 547* 

1055* 1074 
547* 564 
20 23

1434 148 
12634 1284

1214 14 
88 94
53 5412

1054 10934 
50 5312
20 20

147 1544 
129 129

1734
94

53 594
1074108
50 565*
20 204
50 50

1484 161 
127 1294

16 174
90 941*
567* 60 

1084 1091* 
55 573*

1554 1604 
12834 130 

15 194
9212 931* 
55 605*

1094 1094 
53 62

154 159 
1294 131 
154 1612 
9234 9234 
564 59 

1074 10934 
61 764

1294 1534 
127 1304 

1514 174 
90 93
5634 604 

1083* 1094 
70 78

47 47
8834 9334

447* 447* 
873S 927*

744 7978 
574’574

30 3234
483* 513* 
995* 995* 

103 1064

77 787*
574 574 

108 109
304 334 
47 485*
99 994

1051* 107

78J4 807s 
56 6234

109 109l2 
31l4 35 
47 49l2

106’ 1O858

7914 847g 
6318 671g 

110 110
32 
47 
99

10814 114

347S
5538

80 837g
63l4 64

3lig 3412 
48 54l4

1001g lOOig 
1071811814

40 40
867g 8912 
92 92
82 8334
60 62 

110 110 
32 337g
49I4 52 

lOOig lOOig 
11H2 11612

4112
89

306g
48
98l2

1138s

43 4834
94 95

121 125l2
119U 120

4lg 58s 
16lg 2078 
15l2 167s 
56 583s
26i4 28>8 
80 81

93l2 94l2
120 1267S 
119 119

5 6
1934 227g
15U 1678
5612 58*4
26l2 29
80 81l2

45 45
9312 93l2 

120 125l2 
11934 120

478 5l2
1838 21 
15l2 1758 
56i4 5934 
24l2 29i8 
80l2 813g 
95 9534

109 109
75 78i4

40 46
1055g 1071 
20534 2157S 
114 118 
43 4534

10338 104 
91i4 92 
87 9034
69 69i2

101 102
43 554

1054106 
208 2174 
1154 1164 
42 4534

103 104 
91 914
864 884 
684 70

73
100
50

894
1054
544

77 84
106 107l2

67l2 796g

134 142 
1257g 12834

163g 1914 
90 93
5334 6078 

1095& IIOI4 
74 83

41l2
8934

83ls
63*4

3234
50l2

100
11634

794 84 
1064 108

77 8434

137 1404 
12378 125 

17 204
90 93
59 664

1074 10934 
74 80

40 40
89l4 905g

82l4 877g 
6334 6734

3038 3334 
493g 53U 

101 101 
11518 118U

1054 1064 
2124 225 
11578 117 
424 454 

1024 104 
90 4 9234 
8634 88 
68 6878
2 2 

813g 88 
1064 1073g

36 42
924 93 

1194 1227* 
1134119 

5 54
187g 214 
12 163g
507* 574 
23 264
784 80 
914 93

108 10834
75 76
794 834 

1004 1004 
45 51

1053* 1057* 
2094 218 
11641164 

403* 444 
10334 10538 
9034 9158 
847* 854 
674 684

40 40
89 93

1054120 
1134H5

44 5
1734 20 
11 13

514
24
784
93

107 1C84 
67 67
75 804

100 102
46 50

1021* 104 
206 214 
115 116 
36 414

103 1044 
90 92
82 84
66 68

825g 904

130 1374 
123 1244 
184 26 
924 94 
62 684 

1084110 
77 78

35 35
834 88

837S 857g 834 85 
66 674 664 674

3038 38 
494 52 

101 1014
116 11778

323* 364 
484 52

11641224

804 874 
106 106

7834 874
1024 104 
1293* 1354 
1244 1274 
194 234 
934 934 
59 6434

1096* 1107* 
764 85 
19 19

87 903*

83 85
67 794

110 no 
323* 364 
49 51

115 1187*

754 814 
105 106

67 8634
99 102

114 130 
122 124 

163* 20 
90 914
544 604 

106 1 0834
724 804 
18 18

32
897*

724 8 3 
75 79

1067* 1067* 
283* 354 
45 49

100 100 
1094 116 

283* 283* 
9734 983*

104 106
10112 10234 
169 189
10734115 
32 34l4

10H8 102 
10714 10814 
15918 161 
29 32

101 101 
2218 27 
79 853S

105 IIH4 
101 103
168 180 
10914 11278 
2834 3212 
96 10012

10634 10734 
15812 15912 
2712 2858 

10212 103
1534 23 
6412 7934

212 212 
107 11012 
101 10212 
167* 18412 
10912110 

297g 353g 
96 102 

1071211134 
159 16H2 
29 33

100 10212 
18 23
68i2 7484

106 108 
102 IO2I4 
182 19212
10912llllg 
34 373g

102 10312 
110 111 
160 163
3134 37I4 

100 101 
2U2 25 
72 8134

107 107

10212 107 
10212 10212 
178 189 
10934 112 
3358 36l4 

100 10212 
109 11112
159lg 162 
34 3634

lOOig 1006g 
215g 2478 
75i2 8034

102 1053s 
10H2 10312 
1861220012 
11134 11312 
331g 3612 

10012 101 
10912llll2 
15912 1617g 
34 3/

101 102 
2178 29l2 
76 8512

103 104l2 
10112 103 
178 198l2 
112 114 

341g 3612 
lOllg 102i2 
10934 116i2 
I6OI4 162l2 
34 3678

10H2 102's 
25M 287g 
827878S614

215l2215l2 
103 104
10212 IOH4 
190 197l2 
116 118 
36 3834

ion210334 
116 12078 
I6OI4 175 
35i2i23812 

103 105
27 29lg 
8478 92

1034105 
10134 103 
1854 196 
1134116 
364 4O7S 

1024 1034 
HS34ll934 
165 170 
3634344034 

102 102 
264 344 
87 924

1004102 
1024 1034 
186 2154 
116 117 
374 404 

1004 1023s 
11841194 
1674 170 
364 394 

102 1034 
3O7S 35 
90»s 9338

140 143 
121 12358
3914 44

14H2 157 
12318 12412 
40 4012

81 8112
110 110

1614 1712
53 5612

110 110 
1634 1712 
55 55

153 I6OI4 
1231g 1237g 
4118 4918

_80" 8l” 
110 110 
17U 2112 
56 6134

156 17512 
12338 12412 
46 52

102 105 
79 83

10934 110 
20i8 2578 
5834 62i4

101 10134
171 19412
1241g 1241g 
48 5212

100 100

1097s 1097s
25 2614
60 6212

100 10134
183 19214

50i2 573g 
100 100l2

81 8734
90 90

d2134 e41 
40l4 4934 

3 4
104l2105 
145 145 
101 102 
1111411114 

458 478
5H2 52

105 105
98 10012

105 106
3034 35 
58 62

17
51
30l2
99l2
69lg

4512 49
109 111
75 76lg

5958 697g
10934llll2
523g 5714

119l212178
41 47l2
87 87
15 21
70 7912
79 8614

6614 7414
11478 11914 
170 181

d 1st paid.

87l8 99l4 93 97i2 94 9934
89 89

97 11334
89 89

105 110
26lg 33l2 
59lg 6414 
35 3634
9012 92 

105 126

100 103 
189 19734 
12312 12312 
54 58

100 100 
78 78

2934 3234 
63 64i2
30 3612
9184 95 

1211* 130 
92 96l2

102 102S8
195 2087g 
124 12434 
55 59

100 100 
74l2 79 

109 109
28 30
638g 65 
37 49l2
94l2 98lg 

125ig 129i2 
95 95l2

101 1024 
203 2204 
1234 1244 
544 5934 

100 100

1004 1034 
208 213 
1234 1234 
55 584

1004 102
100 1013* 
199 210 
11634ll634
37 394

101 1014 
114 1154 
164 1674
364 38 

101 101
264 33 
884 93

105 105 
97 101

102 1034 
207 221 
123 124

100 100 
100 100 
198 209 
11541163* 
334 37 
98 1014 

1163* 1204 
1594 165 
324 064 
98'4 1013* 
234 285* 
84 90

894 97*4 
994 1024 

1924 218

284 304 
644 654 
41 45
944 904 

1254 1304

109 1094
274 30 
64 66
41 4478
94 9634

1194127 
96 974

56
96
77 

no 110 
284 314 
634 64 
41 437*
94 9634

119 123

484
97

108 110
31 36
624 66 
3334 42 
914 93 

106 1194
964

3912 4638
3 378

105l2106l2

ioi i053g
111 11234

434 512
4934 5012

105 109
97 9712

1033g 10578
33 3714

65l2
15
5114
30

9678 9814 
68 68

4514 4612 
109 110

58l4 617g
1073811058
53 55l4

119 12034
45 47
8812 8812
22 27l2
78 83
8212 85l4

6934 74
120 120 
186 186

fo2 53 
4058 4478
3l2 5I4

105 105i2 
14H2 145 

9912 lOOig 
11112 112

512 778
5412 5412

37 423S
5 1058

105 10638

3534 41l2 
534 7l2

106 109

9834 10412
IIH4 11112 

714 1078
5512 60

106 107
9714101

104 1051g
3312 36 
62 64
1418 1612 
5134 537g 
2978 35 
997g 1023g 
67 777g

Us H4

46 56
110 11412
75 79l2

60 701g
108 1135g
53 5512

1191212238
4612 49

20 2412
83 85
83lg 86

73ig 817g
118 122 
186 19014 
112 113

f Full paid

106 1 067g
10034 lOllg 
IO5I4 106 
3334 3514 
61 6334

1812
5712
35

1007g 104 
7434 7934
2 3

10 lOlt 
54I4 6112 

1123gll51g 
78l2 8034

103l2108l2 
llll2112l2

934 177g 
5734 6734 
5912 6434 

10612 1071g 
99 9912

1055g 108 
3 1 3434
60 63
18 22l2
54 5612
34 3814

102 10334
745g 8H4

15g 3lg
6 7

56 677g
110 116 

787g 85l2

367g 397g 
534 65g

1061g 109 
14214 14214 
105 11534
110 114 
10lg 1312 
60 64
55 6414

16614 10112 
10412 1061g 
2912 307g 
5734 60
1912 223g
56 61
37

102
75

212

4434
104
79l2

212

6134 67
IO884 112
80 8214 

12 34

35lg 4Q34 36 3878
51g 512

1074 10878

1097* 115 
11141144

113g 13ig 
58 60
534 573g,

105 106
997* 10234

106 10878
28 3034
57 59
1812 20 
574 594 
424 4578

104 105
7984 864

412 4l2
50 6734

105Sgllll2 
81 814
7-16 «4

37* 5
10734 108

1084 Hl

124 "l54 
58 62
567g 57 

105 1074 
994 1004

2984 34 
594 6334 
187g 21 
584 61 
44 55

834 85

67l2 7314
1115g 11384
49 54i2

II8I4 121
4734 50

64lg 72
1095gll314
5012 53

118 1187g
4S12 4912

66 71l2
110 IIH4
473g 517g

117 119ig
47®g 49

67 ig 72l2
110411278
474 504

1164 1184

4 44
51 534

10678 1087g 
784 80

34 34
107 107 
71 75

112 114
47 4 4934 

1154 117

35 374
44 9

1073* 1114 
14034 14034
1054112 
114 1144 
124 144 
587g 624 
53 5978

1044 1044 
9834 1004 

1054 107 
32 33
60 62 
194 214 
59 634
544 574 

105 105 
82 86

13g 14
4 64

504 554
1084 1114 
79 814

107 1094
714 8034

11234 117
45 48

116 1164

364 4134 
54 9

104 1077*

10534 112 
11141134

117* 143* 
57 604
544 5834

98 1003*
1054107
32 391&I
614 «74
183* 2138
61 643*
524 55

105 105
803* 85 
14 2 
4 54

504 55 
10634 112 

7834 817g

10941104
733* 803*

1124 1164
46 4978

1153*116
48 54

21 22 
80l2 85 
817g 86

22 23
82 86l2
8214 84l2

20 23

8134 8334 8112 834 814 844
87 87
81 827*

37 40
37* 7

1047* 105

1024 109 
1134 114

74 134 
454 59 
52 544

99 1014
1044108
36 384
64 €
1834 195*
5934 63
50 55
99 99
79»4 82
14 14
4 4

51 66
1067* 1093*
80 804

734 785*
111 114
45 473*

11541164
50 55

75 7734
120 12012 
195 200 
112 114

71 7612
117 1 203g 
199 200

71 765g
120 121 
200 225 
113 113
97 99U

115 116

75 824
119 12134

lii" 11478
924 9778

1134 11634

804 894
1234 126 
250 270 
1147* 116 
94 97

1134 115

834 89
124 124 
250 250 
1164 1164 
96 112S4 

1134H54

1634 194 
85 854
78 8134

278 278 
8134 8534 

1244 126 
275 300 
115 115 
110 1177*
1144 1154

914
25
87

774 794
272 282
804 843*

125 125 
275 275 
116 116 
11234 1177* 
114411634

334 415* 
24 334

103 105 
145 145
95 1 045*

1124113 
54 84

354 47 
47 547*

104 104
99 101

1024 1044
34 397*
624 694 
17 177*

6034
44

964 977*
714 794 
14 I7*
3 4

6034 677*
10# 1087*
75 804

635* 744
107 1117*
4034 4834

1147* H534
51 51

92
22

874 874 7134 787* 
276 276 

743* 83 
121 122

1164 n64 
104 114 
113411534

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



RAILROAD STOCKS 145

1013.

STOCKS

Atchison Topeka & Santa Fe. 
Preferred_________________ ...

Atlantic Coast Line RR______
Rights_______________________

Baltimore & Ohio__________
Preferred____________________
Rights...............................................

Brooklyn Rapid Transit______
Buffalo Rochester & Pittsb .

Preferred_____________________
Canadian Pacific______________

Subscription receipts______
Rights_______________________

Canada Southern_____________
Central of New Jersey ______
Chesapeake & Ohio___________
Chicago & Alton_____________

Preferred_____________________
C'lic Great West trust certs..

Preferred trust certificates. 
Chicago Milwaukee & St Paul.

Preferred_____________________
Rights_______________________

Chicago & North Western.___
Preferred_____________________

Chicago Rock Isl & Pacific.___
Chicago St P Minn & Omaha..

Preferred_____________________
Cleve Cincin Chic & St Louis.

Preferred_____________________
Colorado & Southern_________

1st preferred________________
2d preferred_________________

Delaware & Hudson___________
Delaware Lackaw & Western. 

Subscription rects 50% paid
Denver & Rio Grande_________

Preferred_____________________
Detroit & Mackinac, pref_____
Detroit United_________________
Duluth South Shore & Atlan.

Preferred_____________________
Erie .i.....................................................

1st preferred________________
2d preferred_________________

Great Northern, preferred___
Subscrip receipts part paid..
Ore certificates_____________

Green Bay & W—Deb certs A.
Deb certs B__________________

Havana Elec Ry L & P_________
Preferred_____________________

Hocking Valley...............
Illinois Central________________
Interboro-Met vot tr ctfs_____

Preferred_____________________
Iowa Central__________________

Preferred_____________________
K C F S & M trust certs, pref..
Kansas City Southern______ _

Preferred_____________________
Keokuk & Des Moines_________

Preferred_____________________
Lake Erie & Western__________

Preferred_________ ____________
Lake Shore & Mich Southern.
Lehigh Valley_________________
Long Island____________________
Louisville & Nashville_________

Subscription receipts______
Manhattan Elevated.........
Michigan Central_____________
Minneapolis & St Louis___...

Preferred_______________ _____
Minn St Paul & S S M_________

Preferred_____________________
Leased line certificates.___

Missouri Kansas & Texas_____
Preferred_____________________

Missouri Pacific_______________
Morris & Essex_________________
Nashville Chatt & St Louis___

Subscription rights__________
National Rys of Mex, 1st pref.

2d preferred_________________
N Y Central & Hudson River.
N Y Chicago & St Louis______

1st preferred_________________
N Y& Harlem......................................
N Y New Haven & Hartford___
N Y Ontario & Western______
N Y State Railways..._______
Norfolk Southern_____________
Norfolk & Western_______ ____

Preferred______ ______________
Nor Ohio Traction & Lt____ _
Northern Pacific_______________
Pacific Coast Co_______________
Pennsylvania RR______________

Rights_______________________
Subs receipts part paid_____

Peoria & Eastern.____ ________
Pitts Cln Chic & St Louis.___

Preferred_________________
Pittsburgh Ft Wayne & Chic. 
Railroad Sec—Ills Cent ctfs..
Reading______________________ _

1st preferred________________
2d preferred_________ ________

Rock Island Co________________
Preferred_____________________

St Jos & Grand Isld 1st pref..
St Louis & San Francisco.___

1st preferred________________
2d preferred_________________
C & E Ill pref stk tr certfs.. 
C & E Ill new stock tr certs.

St Louis Southwestern________
Preferred________________ _ ___

Seaboard Air Line____________
Preferred_____________________

Southern Pacific Co___________
Rights__________________
U P-Ore S L certifs of int.___
Subscription receipts______

♦Ex-dlvidends and ri

January 
Low High

February 
Low High

March April May
Low High

June July
Low High

August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High

1037g 1063s 100 104 lOOSg 1O234 98b 104 98b 100 92b 99 95 99b 9478 98b 93b 96*4 9034 95 90b 92b 92 94b
100?8 102b 9978 IOK4 995g 101 99b 1003g 99b 100 96b 99b 96 98b 96 99 96b 99b 97b 99b 97b 98b 97b 99*4
128 13338 123 130 122b 125 120b 125b 119 123 112 12058 114 120^8 120b 123b 120b 12234 113 12034 114l2 117b 115 120

234 3U 
*101?8 0638 99b 1025s 9934 10214 97b 10134 97b 99 90b 97b 91b 99b 95b 97b 93b 97 923g 95b 91 93b 90S4 93b
*83b 88 84 8434 83 83 80 83b 79 80 77b 80 80 81 7934 817g 81’s 81b 7978 80 80 8034 80 81
7-32 7-16 1-256 9-32
88b 92b 86*4 9134 86b 915s 87b 92i2 87b 9234 8334 9034 85b 8834 87b 90b 88b 90b 85b 89b 857g 87b 857g 88b

116 116 110 114 105 105 10RU IftSlo 105 105 1001® 1001® 108 108
116b 116b

62387s 6634 227b 241 218b 235b 2331® 24534 22534 243b 210b 221b 208b 220 214b 222b 219b 235b 222 b 234b 220 226b 204 22934
6220b 2634 

14b 167g 
62b 63

348 353

6251b 628 c230 e239 C204U e215 0203 2151® o2111s216 02151s 291® /220 0230b /220b 21b
16Ss 1934 
62l2 62l2 

360 362
58b

295
58b

320
60 60

325 345 325 325 275 295 295 315 280 285
7534 80 70b 78b 70 7534 63b 723g 62b 663g 53 63b 51b 5634 53b 60b 57b 6ii2 55b 59b 55b 57b 55’4 61b
167S 18 10b 15 

2534 253? 
13 17

10 11 10 10 9b
25b
13

10b
25b

7b 9b 934 934 10b
25

10b
25

9b 10 95g 10
17b 
13 b

17b
14b

24b
13

25 20b
lib

20b
12b16 177g 13b 15b 14 1634 14b 10b 13 127g 14b 14b 11 13 11 117g

31 35 287g 33b 28 30 28b 31b 28 30 23 28 28b 31 28b 30 2834 30b 26b 29 2734 29 27b 28*4
1113„ 116I4 106 114b 107b Hlb 105b 11358 105b 108b 98b 106b 10134 10658 10434 10934 104b 1087g 9834 10534 96b 10112 9634 101b
140 145 136b 145 137 139 136 139b 133b 138 132b 13534 133 1367g 132b 135b 13134 134b 13134 1347g 131b 133 131*4 140b
15-64 14
135 138

7-32 b 
132 137b

7-32
133 136b 12734 136 128b 131b 123b 128b 127 130 128b 131 127b 130b 1257g 128b 124 127 123 127b

189 189 1853s 186 188 188 185 185 181 187b 171b 1711s 167b 167b
50 65

120 125 1193a 1193a llOlo llQlo 120 125- 121b 121b
150b 150b 
53 54

150 150 140 140 130 130 135 135 1301® 1301® 131 131 132 132
52 54 52b 53 50b 53 4958 50b 40 48b 40 40 3478 41 37 37b 36 38b 3578 36 35 38

9434 9434 90b 90b 90 90 90 90 80 80 90 90 75 75 60 60 61 62 61b 62b
31 33 26 313s 26 28 30b 32 28b 32 2334 31b 29b 31b 27 29b 27b 2934 27 28 27 28 26b 28b

66 67 68 69 67b
65b

157

68 69 69 66 68 6478
55

65i2
60

64 66 64 64b 63 6378 60 60
60 60 65b

162164 167 159b 1647g 160 162 15034 157 147b 152 155b 157 b 156b 160b 159 16278 156 156 149b 154 15034 153
435 445 395 435 396 415 410 415 395 400 390 395 390b 390b 390 415 410 420 400 401 394 395 380 385

405 420 385 386b
21

380 380
2034 23b 1834 2034 18b 193g 22 16b 19b 13b 1634 15b 20 19 21 20b 20b 17b 19b 17 18b 157g 18
37 41 35 3734 33 36b 33b 37b 28b 34 23 28b 26b 32 32b 36b 34 b 3534 30 33 28 30 25 28

90 90
78b 80 76 8038 75 75 73 75b 74b 74b 67b 67b ____ 69 71b 73b 73b 70b 70b

8 8b 6 6 7 7 7 7b 5 5b ____ 5b 5b 5b 6b 5 5 b 4b 47g 4 4
15b 16b 13 13 13 13b 12 1334 12l2 12b 10b in2 10 1O12 107g 12b 10 10b ____ ____ 9 9*4
30 32b 25b 31b 25b 28b 27 31b 26b 29b 20b 2634 24 29b 27b 30 27b 30b 25b 2934 25b 27b 26b 29b
46b 49b 42 4834 425g 46 42b 4734 42 4438 33b 41b 37b 46b 4434 48 45 487g 4034 4634 39 4234 41b 45
38 41 35 39b 3234 36 333g 37b 34b 35b 28b 32b 31 36b 36 38b 35b 39 33 37 ____ ____ 34 36b

12534 132b 124 12958 12434 129b 124b 131b 125 127b 115b 12584 122 12684 125b 129b 125b 129b 120b 127b 121b 12412 123 1277g
121 12358
33 40

122 125b 122 125b
38b

1223a 124b 1161a 123 120 124b
35b

1261o 128 127l« 1271s 124 124 1215s 1237« 1247g 128
37U 4H4 3334 36b 31b 3lb 3412 25b 3434 30 34b 37b 34 397g 30b 35b 30b 32b 31 35b

75 75
1578 17b 14 16 1334 15b 1312 15 H84 13b 11 13 12 1234 12b 13b 12b 13b 12b 13 12b 12b 12b 143g
863S 861® 
96 96

87 87 83 83 81b 81b 8lb
91b

125

8ib
91b

125

80 80 78b
90

78b
9091 91 91 91

125 125 125 125 125 125 125 125
121 128b 12134 1287f 119b 124b H384 121b 112 115b 108b 114b 10434 115 104b 109b 107b 111b 105 111 1047g 107 10234 109

17 195s 16b 19b 16b 18b 14b 18b 13b 15b 123g 163g 14b 16b 15b 1634 15b 16b 1234 16b 133s 14b 1334 15b
59 65b
10l8 10i8 
21 23

56l2 65 
8b 8b

56 b 
8

63
8

4884 61 4834 5238 45 60 5334
7b

5934
7b

57 b 64b 60b 637g 56 63 56b 59b 57 b 62

15 15 13 13 14b
57b
23

14l2
57b
25

747g 78 
25 27b

72 74 71 71 70 70b 69 71 65 65 53b
24i2

53b
26b

57 61b
2378 263g 24 25b 22b 26b 22 24 21b 27b 25b 28b 25b 27b 24 2434 23b 25

59b 61b 5934 60b 59b 61 60 60b 59 60 56 59b 57 60 59 60 58 58 56 57b 56b 56b 56b 59
578 5’g 6 6 7 7 6 7 7 7b

45 45 48 48
9 lib 

28 30
9 9b

2784
8 9b 7 9 7 834 8 9b

2034
7b

2084
7b

2034
75s

16
7b

16
7 8

3214 35 25 20*4 21 21 16 16b
470 500 490 500 475 485

1585g 1683s 153 163b 152 159 15212 164b 15234 158b 141b 15484 144b 151b 149 1567g 152b 160b 148b 157b 144b 161 146b 155b
43 43b

136b 142l4
41 43 39 41 37 38

12884 135b
30 36

126b 133
32 35

133b136
31 31

134b 138
31b 31b 

130b 13534129b 139b 132 137b 129b 138 1303g 1343s 129b 13134 130 134*4
(7138*4 3884 
131 1325s1297g 132 12734 131 127b 12984 127b 13034 127 128b 130 130 130 1317g 12934 130 128b130 130 130

170 170
20b 2314 17b 21 18 19b 16b I884 15 16 12 15b 15 16b 1434 1534 15 1584 14 14b 13b 13b 12 13
47 47 43 44 42 42 38 40 32 32 34b 40b 36 38 35 36 ____ ____ 30 33

137b 142U 133b 140*4 12834 13658 132b 13734 130b 133b 115b 125b 120b 127b 125b 1347g 13234 141b 126 134 12434 130 12334 128b
150 150 142 142 1411® 143 145 145 133 140 1363a 144 131 131 137b 139’s

83b
24

83b
2612

79 79 82 82 81b 81b
257g 29ig 24b 27b 22b 27b 21b 2412 18b 22 20b 23b 22 24b 2034 23b 19b 21b 19b 20b 18’g 20b
5934 63b 60^2 6178 6034 63 60b 64l2 58 60 52 58b 56*4 57b 56b 5834 58 58 58 56 52 b 55b 52b 53*4
40 435S 36 417g 36b 3934 33b 40b 32l2 36 25b 32b 2938 33b 2978 3334 277g 31 27b 30b 247g 2834 21b 26b

161 161 163 163
170 170 135 135 1331® 135 1.321o 135 136 137 138 138 140 140 135 135

133 133
5684 58b 
22b 245g

58 59 57 57 36 43 35 37 35 35 3434 35 31 31
2412 27b 22S4 245g 23 26 1834 23 11 18b 9 1334 12 16b 14 1634 lib 14l2 107g 14 884 12

106b IO984 104b109 104b 107b 100b 108 98b 10238 9534100b 95b 99b 96b 100 937g 98b 93b 97b 94 96b 90b 97
58 63i4 57 58 56 57 56 59 55b 55b 52b

102
55

102
51 5434 53b 56b 55 58 53 55 52 52 47 50

365 365
127b 12978 126 129b 1133g 12634 106 118b 10234 106b 99b 106b 99b 106b 9134 101 b 85b 92b 581b 897g 75 82 65b 80b
31 3378
86b 87l2 
43 43

29b 32b 29b 31b 2834 32b 27b 30 25b 32b 28 2934 29b 30’g 29 30b 26'b 29 25»4 27 b 25b 28

42b 43b 
10534 1107g

40 44 b 
1063s

43 42 43 40 41 40b 40b 
102b 10534

40 41 40 40 39 40
110 113b 10334 104l2 108 " 104b 106b 98 104b 105 107 b 104b 107 102 10478 102 104 100b 104b

87 87 82b
70

84 83b
71

84b
71

85 85 85 85 80b
60

80b
60

83b
62

83b
63

83b 83b 83b 85
7534 7534 73 75 70b 70 70 63 65 64 64b 64b 64b 54 58

H7I4 12258 113b 120b 114 118 11312 119b 113b H5b 10134 114 105b 1107g 109 114 110b 115b 105b 112b 10334 108 10534 110’4
80 85 80 80 81 83

1215s 12334 117b 122b 118 120b 113b 1193g 109b 11484 106b mb 110b 114b 112b 1137g lllb 113b 1073411234 107 1097g 106 110
lb lb b b

1087s 1087s
IU4 12 

100 104
1134 1134 
96 100b

6 8 6b 6b
94 98b 90b 96b 90b 93 86b 94 88b 91b 89 92 87 90 86 90 85 85 77b 84

100 100 105 105 109 109 100 100
157 157 155 155

81 81 
16038 16878

79 80
152b 161b

78 78
155b 163153b 16634 158 16834 15734 163 151b 15934 158 16334 15834 171 158b 168b 156*4 161b 159b 171*4

90 91b 8934 91 90 91 90 92b 90 90 86 88b 86 86 84 84 84 87 82b 85 84 85b 83’g 88
91 93 87b 91b 89b 91 91 95 89 891? 84 88b 86 89b 88b 88b 88 94 b 85 86 84 86 86 92b
2078 2438 21b 24b 20b 23b 19b 24 15b 20b 12b 16b 14b 1734 16b 19b 14b 18b lib 15b 13b 147g 12*4 147g
37 4434 36b 44 34b 39b 32 40b 27b 34 20b 29b 24b 30 2634 3034 21b 28b 17b 26 20b 23b 19 23b

48
14

48
15b

45 45
1534 1934 15 18 12b 18b 3b 141S 234 412 4 5 4b 7 5 6 5 6 4b 5b 4 4b
55b 58 56b 59 55 56 55b 57 14i2 50 13 17 15 163g 16b 2434 13 13 15 1634 16 16
25b 29 2384 28 24 26b 19 28 6b

96b
30

30

21b
96b
48

31

5b 8 534 7 6 1134 8b 10 7 10 7 9b 67g 7*4

47 54l2
35b 35b

45 50
32b 34

45
30b

50
31b

47
29

50
31b 26 28 26 2734 26b 28 24b 257g 2078 24 22 22b 20 21b

73b 75 74b 74b 73 74 72 733g 71b 72 65 71 65b 68 65b 67b 61 65b 61 61 57 5978 56b 5734
18b 2058 1834 20b 18b 20b 17b 2034 1634 1734 1412 19 17 20 17b 20b 17b 19b 16b 18b 16 17 16 17b
45 483s 42b 4734 43b 45 42b 453g 40b 42 b 38 4234 40b 43b 42l2 46b 44b 4938 45b 48b 44 46 4334 45’g

10414110 9834 lOSb 98b 10134 95b 103b 93b 9934 893g 96 90b 94b 89b 94b 89b 95 84b 91b 83 877g 85 90b
Xe b lbc. ’/fe ____

92b 957g 9334
(7937s

99b 887g 95b 88b 92 9134 96b
100b 100b 
d 1st instai

99 is (790 94 (792 92 (791 95
gilts. iment paid e 2d paid. g 3d paid. 6 Ex-rights v 4th paid. /Full paid.
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146 RAILROAD AND MISCELLANEOUS STOCKS

STOCKS

1913—Continued.

Southern vot tr certs stpd ext.
Preferred do do ____
Mob & O stock trust certs..

Texas & Pacific________________
Third Avenue_________________
Toledo Rys & Light___________
Toledo St Louis & Western...

Preferred_____________ ......
Twin City Rap Transit_______

Preferred_____________________
Union Pacific_________________

Preferred_____________________
Rights_______________________

United Rys Inv of S F_________
Preferred_____________________

Virginia Ry & Power__________
Preferred_____________________

Wabash ________________________
Preferred____________________

Western Maryland Ry_________
Preferred_____________________

Wheeling & Lake Erie_________
1st preferred________________
2d preferred_________________

Wisconsin Central____________

» EXPRESS
Adams___________ __________ _
American______________________
United States_________________
Wells, Fargo & Co............................

COAL AND MINING
Par.

Alaska Gold Mines----------------- 10
Amalgamated Copper---------100
American Coal_______________ 25
Anaconda Copper___________ 25
Batopllas Mining___________ 20
Central Coal & Coke------------ 100
Chino Copper________________ 5
Colorado Fuel & Iron_____ 100

Preferred_________________ 100
Comstock Tunnel------------------- 2
Consolidation Coal________ 100
Goldfield Consol Mines_____ 10
Homestake Mining_________ 100
Inspiration Consol Cop.-----20
Miami Copper________________ 5
Nevada Consol Copper...—5
Ontario Silver Mining-------- 100
Pittsburgh Coal of N J.___ 100

Preferred_____________________
Quicksilver Mining_________ 100

Preferred_________________ 100
Ray Consol Copper--------------10
Tennessee Copper__________ 25
Utah Copper________________ 10
Virginia Iron, Coal & Coke 100 

VARIOUS
Allis-Chalmers certs of dep — 

Preferred Certs of deposit..
Allis-Chaim Mfg v t c---------------

Preferred vtc-------------------—
American Agricultural Chem. 

Preferred____________________
American Beet Sugar—..— 

Preferred____________________
American Brake Shoe & Fdy_. 

Preferred____________________
American Can_________________

Preferred_____________________
American Car & Foundry--------

Preferred_____________________
American Cities_________...---- -

Preferred____________ ________
American Coal Products_____

Preferred_____________________
American Cotton OH__________

Preferred____________________
American Hide & Leather------

Preferred_____________ :______
American Ice Securities______
American Linseed________ _—

Preferred____________________
American Locomotive-------------

Preferred_____ [_______________
American Malt Corporation..

Preferred..__________________
American Smelt Sec, pref B — 
American Smelt & Refining..

Preferred____________________
American Snuff________________
♦ Preferred, new______________

American Steel Foundries.— 
American Sugar Refining Co.

Preferred_____________________
American Teleg & Cable Co— 
American Telep & Teleg Co—
American Tobacco____________

Preferred_____________________
Preferred, new_______________

Am Water Wks & Guar pref—
American Woolen Co__________

Preferred_____________________
American Writing Paper pref.
Assets Realization____________
Assoc Merchants 1st pref______
Associated OH_________________
Baldwin Locomotive__________

Preferred_____________________
Bethlehem Steel Corporation.

Preferred_____________________
Brooklyn Union Gas__________
Brunswick Term & Ry Sec____
Iliutterick Co__________________
California Petrol vot tr ctfs..

Preferred____________________
Case (J I) Thresh M pf ctfs___
Central Leather______________

Preferred____________________
Cent & South Amer Teleg------
Consolidated Gas_____________
Corn Products Refining______

Preferred____________________
e 2d paid.

January February 
Low High

March April 
Low High

May
Low High

June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High

263? 285? 2412 2714 24i2 2634 23b 271.4 23U 2514 19i? 2334 205? 243? 2314 26 2212 25i2 21 2314 21 223? 21i2 231?
7834 81 777? 80l2 7914 8U2 75b 801’ 75U 7714 72 765? 74 785? 79 8014 79 80i2 74i2 8034 75 76*2 7414 77i2

72U 721"
20 225? 18 21 17l2 19 16 201? 12i2 1714 10l4 1414 1334 17 15i2 17k 14l2 16 13 15U 1234 1434 m2 1312
36l2 4012 3412 397? 34 387? 33i2 383.1 32 35 277? 3314 3012 373? 3334 39 37 433? 3534 42>4 37 4034 385? 427?

3 3 214 25? 212 2b 2 2 3'" 3l2
11 13 11 12 9 111? 71? 125? 117? 1234 107? 121? 107? 1134 734 734 8&8 9
27 2934 25i2 2634 23l2 271? 23 2514 21 221? 1514 18 185? 24l4 221? 24 2314 2334 223? 227? 18i2 1914,

105 108U 104l2 105 1031? 106 104 1057? 103l2 10334 1011? 104 IO2I4 104l2 1041? 106l2 106 109 104i2 104l2 10334 l0434 104l2 106U
145 145 1371? 1371?. 135 135

1555? 1623j 152ig 1621? 1457? 1553? 14534 1567? 1461? 1553? 13734 1497? 143 1503? 147l2 156 149 162U 147 1595? 1461? 152 14834 157
89U 93i2 85 901? 83 86 83b 87l4 83l4 85 7934 837? 81 84 83 85 81 87i2 80i2 84l2 8034 8214 82l4 85U

1-64 3-32
32 35l2 24 32 2412 28 23 29 22b 25 16 21 16l2 25 21 25 22 2212 18 2034 16i2 18 18 22
59i2 63i2 48 61 47 5212 43 5H? 435? 47 30 4312 313.1 45 3912 45 40 433? 327? 38 32l2 3612 33 40*2
51 51 54l2 58 55 55 5134 5134 55 55 52 52 52i2 52l2
91 92 93 ' 93 89 89 94 94 96'1 9634

33? 37g 3 4 3i2 4 3 37? 2b 31? 2 21?. 23? 234 234 6 37? 47? 3t?. 4 4 4 r 2l2 334
12 1314 9 13 10i2 1234 93? 12 71? 934 63? 734 61? 73? 714 171? Illg 133? 9 12t2 101? 1H4 7 IOI4
373? 46 42 45 40 435? 37b 4214 38 403? 32 39i2 35l2 41l2 39i2 44 40 42 341? 40 351? 37 287? 35
57 67l2 625? 625? 59 60 57 60 54 55 53l2 54 56 56 57 60 5812 60 58 58 58 58 55'2 55<2
7U 8 514 7 612 634 514 71? 37? 514 37? 5 4*2 514 51? 6l2 43? 5 334 5l2 5 5 4 53?

26U 28lg 19 22 20 21 19i? 24b 151.1 18b 13 16 17 17 18 18 18 18 17 21 I8I4 18*4 15 16*2
12 14 9 101? 858 1 134 9 111" 712 8*2 8>2 111! 10 10 7 934 8 9 55? 7'2
46 50 48 53 47 491? 4912 58b 48 52b 401? 47 43 45 46 49 46 52 43 48 4314 45% 413? 467?

140 150 143 150 1397? 146 145 145 130 13514 130 140 29 129 122 125 122 125 115 121 90 110
160 165 160l2 170 160 170 159 168 160 164’ 159 160 14234 175 115 135 1181? 120 11712 120 no 120 95 114
52 66 50 55 51 53 55 63l2 55U 58 50 50 43 50l4 40l2 49 43 49 46 50 45 49 38 46

110 123 no 11414 no 115 112 125 109l2 11534 no 112 91 111 87 100 86I4 90 8712 95 90 97 85 93

Prices of mining st ocks of pai value of $25 or less are dollars per share; others p.c.

193? 24 2II4 243? 13 22I4 19 22
70s? 803? 6534 737g 6634 737? 70U 7914 7034 7534 6158

75
72
75

625? 713? 687? 76l2 73U 80l2 6934 77U 673? 731? 68i2 75'g

36U 41l2 337? 38 3434 3834 36 395? 367? 385? 307? 365? 31U 363? 353? 3734 365? 3934 337? 381? 327? 347? 333? 36
1 15? l'g 13g 1 15? 1 13? l’g 13? ns U4 H4 1»3 13? 13? 1>4 n< 1 H2 1 1'4

87 87 8534 8534
41 475? 357? 427? 37 417? 37ig 43% 367? 415? 303? 39 3234 387? 37 415? 397? 4514 38>4 425? 363? 3934 363? 40
31 38 3U2 4112 31 3534 31 371? 3014 3234 24l2 30 2634 321? 3014 3314 2914 34l2 27 297? 25l2 28'2 26 293?

150 151 155 155
8c. 8c. 8c, 13c. 8c. 8c. 8c. 10c. 8c. 8c. 5c. 80 8c. 9c. ____ 8c. 10c. 8c. 8c.

1025a 1025a IO2I4 102t4
2 ’ 2i4 2ig 234 21® 3*8 17? 21? 17g 2 lip '17o

110 117 116 I17l2 100 12012 102 105 100 1037? 1003410214 1003? 1003? 107 107 107 108 IO6I4 103 108 121 11412 120
16 203g 1534 17 155? 1734 16 1914 I6I4 1734 1414 16'4 141? 153? 147? 161? 1514 167? 145? 16l2 14 145? 137? 153?
23 26l2 213g 241? 221? 237? 23b 253? 2234 231? 203? 22i2 203? 233? 22U 231? 22l2 24i2 21i2 231? 21 225? 21 2212
177g 20 16 183g 163? 183? 1612 183? 163? 17 13 165? 141? 165? 157? 165? 16 17% 13 17 14 155? 14'4 15’4

2-3? 212 212 25g 21? 21? 2 23? 21? 2b 2 2 2 2 2 2 212 3 3 31? 212 2la 21?. 27?
2H2 243? 197g 2334 19 22 171? 2112 173? 1834 14i2 1714 1514 19 18i2 20i2 191? 22U 195? 2214 I8I4 20 177? 20
87 95 84 927? 8034 891? 79b 857? 793? 83 73 80i2 747? 83l2 821? 8534 83 92 8614 9112 87 8934 85 89
3i2 4 314 334 3's 43? 25? 3 214 3 2 2i2 214 214 2 214 17? 2 . 1 15?
41j, 41? 4 414 4 4 41? 41? 53? 8 7 73? 314 41? 31? 35? 35? 35? 4 4 3 412 2 314

187g 22 16.3.4 195g 17l2 20 173? 20 17 193? 15 1834 I6I4 19 183? 1934 1834 2034 18'? 19i2 171? 18% 17'4 185?
3214 3912 321? 38 33 38l2 33b 377? 331? 357? 2634 33l2 27i2 3114 30 323? 3Ug 34i2 273? 3234 275? 2914 28'? 333?
531? 605g 49l2 5434 485? 547? 48b 551? 48b 52l4 395? 49U 407? 4834 473? 5314 51 5714 501? 55 47 5234 465? 511?
52 54 4434 521? 48 51 45 50 40 4514 37U 40 37 4114 39l2 42l2 42 46 40 44 40 4214 36 40

el (741? 1727? <z414 <Z234 (z314 (725? 047? ©434 W’7^4 Z©6*4 7U w5i2 7i2 wl 7l2 m712 7*2 W73? 8 W8 9
©4*2 012*8 (791? (710 1165? 479 06*2 ©11 m [©1684 w!2ig I6I4 wl4 17 wl6 16i2 wl7 19i2 wl4 17 1016 16 ___ _____

734 8I4 75? 9
40 42 40i2 43'2

4614 57 50l2 5334 51i2 53 5034 55 47b 50b 44 4714 46 48 4334 4714 4H4 4834 4312 451? 42 451? 43l2 465?
977? 99 98i2 981? 96 96 94 951? 93b 94 9212 9334 93 93 94 94 92 94 90>2 92l2 90 90 90 907?
35 501i 337? 371? 25 36l2 2814 371? 26b 32 1934 27 20i2 277? 253? 287? 24i2 30 197? 253? 22 2334 22^4 24
84 85 8312 86 78 86 72*2 721o 70 70 71 71 65 67 65 70l4 74i2 74l2
9312 9614 95 96 931? 931? 92 " 941? 90 91 90 90 92 92 89l2 8912 90 90

130 1365? 133 135 129 13114 130b 134 13112 131b 128 128 130 130 130 132l2 133 13378 130 1307? 12734 129% 12734 128
25l2 467g 31U 437g 277? 3634 30b 3834 297? 34l2 21 3214 263? 341? 31i2 3534 3212 38«g 29U 35l2 25l2 31 245? 31'4

113l2 1291? 118 12734 1181? 12514 91 n99b 9U4 943? 80l2 92 86l2 93% 92 98 93 991? 8884 957? 87 9314 85'g 91
5U2 563? 4712 5414 48 5214 48 525? 477? 49l2 36l2 481? 41 4534 443? 473? 44 481?. 41l4 45U 42 44 426? 45U

116l2 11634 112 II6I4 114 117 114 115 1121.1 115 108 112 10834 112 113 115U 115 116 114 1163? 112 113 ni34 1141?
47l2 4834 47l2 475? 40 48 3734 42i2 37b 38 3312 3714 3314 3734 3714 37i2 36 38 36 371?. 36 36 36 36
77 781? 75l2 763? 71 77 69l2 731? 70 72 6OI4 70 64i2 67 643? 657? 63l2 66 63 65 6234 64 60»4 64«4
94 94 9134 9134 87 87 85 85 80 80 82 83 84 85l2 84 85 80 83

109U 109U 101 101 105 105 101 105 100-a 102 100 100
483g 573? 48 5234 4234 491? 4314 50b 39 44l2 3312 387? 36 42i4 40 4514 4h2 45i2 3712 42 3534 38i2 35 39
965g 9634 96l2 961? 9512 96 957? 957? 96b 98 931? 94 93l2 9312 96 96 92l2 95 95 95 97 97
4 5ig 41? 5 4'4 434 4 45? 4 414 334 4 3i2 41? 4 41? 414 4l2 4 41? 3t2 4l2 4 4iS

2412 28 22l2 28*4 25 25 225? 26 221.1 23 151? 2034 19l2 2234 20 231? 22 23 1914 2U2 22 23i2 21 22
20 2434 2134 2414 235? 2612 22 2734 2U4 26U 17 2334 21 241? 197? 257? 2212 245? 201? 233? 20 21l2 2112 25
10 m2 9 11 95? 107? 9 m2 8U 95? 67? 834 8>? 914 9 1012 9 IOI4 77? 1012 914 121? 10 103?
30 311? 25i2 30 26 28b 26 2914 25 27l2 201" 24 23 26 245? 27 2614 27 20 291? 27 333? 2712 30
3834 44*2 33i2 4H4 34U 381? 33 3914 32 34l2 27 32 28 323? 31 36 317? 36i2 29l2 315? 29 30 281? 323,

105 10634 1047? 105l2 1047? 1057? 103 106 102 103 100 102 100 101 997? 102 102 105 94 10134 96 98 96*4 99
12 13 77g 11 9 11 9 103? 73? 9 8 8I4 8 9 734 9 514 65? 6 65? ____
57 61l2 47 57l2 49 55 47*2 557? 481? 50 451? 481? 4812 4914 48 52l2 46 53 417? 46 43'? 431? 42 4312
86 86 8434 86 837? 853? 831? 85b 83 84 79i2 827? 805? 81 8214 84 84 841? 81 83 803? 82 8112 8112
683g 7434 66l« 74 637? 71b 653? 73b 64 6914 58i2 6434 591? 65 627? 6934 6512 7012 6U? 6634 601? 6312 603? 65i2

1051? 1063? 103l2 107 IOOI4 1037? 10034 1051? 101 104 97 102 98l2 10034 100 103 9934 10134 99 1005? 99 1001? 9712 991?
1877? 193 176 190 171 185 158 180 158 177 159 172 150 159 159 16934 164 168 160 160 156 165 158 166l2
104 105 103 103 100 1001? 102 102 100U IOOI4 100 100 100 100

3334 36 35 40l2 32 36 301? 37 31 32 25 30 27 2814 29 317? 30 317? 26 2714 25 26 25 2714
11312118 114l4&1177g 10934 115l2 n0l2115 1081211134 10434 1081? 107 112 1097? 11112 109 1143? 107 11012 108 109 997? 110*4,
115 1165? 11334 6116l2 113 114l2 113 115b 11134 1127? 1101? 112 112U 11512 1141? 1155? 1141? 1157? 113 11534 1137? 114 112l2 114

62 64 59 59 62 62 611" 611" 65 65 60 60 58 59 60 60
61315? 140 131 13314 13014 1343? 12814 13234 127b 12934 12512 12914 126 12834 128l2 131 13034 131l2 1195? 129U 1177? 12134 no 124<2
276 29434 23412284 23212 250 218 24712 220 23334 200 230 208 224 2297? 237l4 230 240 22434 23934 227 23514 232 251

106 106 96l2 98 101 102 9934 9934
103 1061? 103l2 1055? 101 104 10212 1031? 102l2 104 987? 10334 96 9934 98l2 101l2 1005? 102 100 102 99 1007? 10112 103
97 99 9634 973g 96 981? 951? 96 95 95 95 95
1712 1834 1712 18 1634 17 18 21 175? 1734 161? 18 16i2 17 17l2 175? 20 23i2 20 22 16 175? 14l2 151?
79U 81 77i2 7934 77*2 791? 78 79 74 78 74l2 78 7434 77 77 79 79i2 82 7514 81i2 75l2 76 755? 78
30l2 32i4 26l2 3H2 26 29 265? 30b 265? 27 20 26l2 22 2434 16 2312 16i2 17 15l2 1634 117? 143? 121? 15

115 120 104 116 105 108 104 107 103 103 91 102 87 901? 87 87 75 87 74
95

79
95

40 67i4 22 40

42U 42i4 43 lg 431? 4614 4614
4812 53i2 46l2 49 46i2 493? 44 48 457? 50 40 45 41 44 44 45l2 43 4534 40 421? 39 40 36'2 40

10334 10414 1035? 1043? 1035? 1043a 104 1047? 1041? IO5I4 IOOI4 105l2 10012 1031? 104 105 104 1051? 105 105i2 104l2 104l2 1013? 105>2
35i2 41l2 35 3914 33 3734 323? 373? 321? 33i2 25 3214 273? 35 33l2 36l2 34l2 371? 28l2 3514 28 30i4 28'g 31
6534 71 635? 681? 65l2 72 69 72i2 69i? 71 62l4 6934 66I4 73l2 71i2 74 72 74 697? 73l2 6734 71 67i4 6934

137 1377? 128 13434 12934 13134 127U 1341? 1265? 132 121 128 ___ 127 L28 126 129i2 120 123 1223? 123 123 125
7U 8 77g 8 8 834 8 81? 63? 714 61? 6*2 734 8 71? 8i2 73? 81? 71? 714 7»2 8

2914 295? 28i4 31 271? 3014 28 285? 271? 28 25 2734 27 27 2634 27 27 27 2734 2734 267? 27 2534 26
503? 5534 47U 56i2 4534 52 3934 50 3434 42 26>4 3734 161? 31 16 23 181? 2734 16 2134 16 18 I6I4 1934
83i2 86 79 85i2 76l2 8U4 68 77 64 705? 58 64i2 45 597? 4612 52 52l2 68l2 45 553? 47 49 49 53
99l2 IOOI4 100l2 1035? 9914101l2 99U 10012 9912 100 99 OOI4 98 987? 96 98l2 971? 977? 951? 957? 95 95 90U 95
26l2 29l2 2534 30ig 24U 29b 217? 28 19b 2334 17 2134 20*2 245? 2234 24i2 22 2434 1914 2212 211? 261? 2312 27l2
93lg 9514 9334 96 93 9714 91b 947? 90 93 88 917? 91 927? 923? 9414 9234 947? 90l4 927? 93 95 92 95U

1121? 1121? no [10 108 08 103^2 106 106 LOG 105 107 104 104 mn inn
136i2 1423g 127 " 138 " 129 134i2 127 1371.1 127 13334 1251? 13134 129 13234 130 1337? 1291413434 12734 133 126 1301? 126I4 13112
13 17>g 1212 161? 10 1234 10 12 934 1O12 73? 107? 95? 11 10 12 1O12 1134 87? 105? 9 10 83? 10
75lg 7914 69 78 63b 70 637? 70 6414 66 61l2 65>4 65 673? 65 6712 68 69l2 65 693? 66 67 62 66
0 3d paid. ,v 4th paid. w 5th p aid. n Ex 24% accu m. div. & Ex-right a d 1st instal Iment paid
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STOCKS

1913—Concluded. ’

Crex Carpet___________________
Cuban-Amer Sugar pref______
Deere & Ce preferred__________
Distillers' Securities Corp____
E I du Pont Powder, pref_____
Federal Mining & Smelting—

Preferred____________________
General Chemical-------------------

Preferred_____________________
General Electric_______________
General Motors_________

Preferred __________________
Goodrich (B F)________________

Preferred_____________________
Guggenheim Expior..Par S25
G W Helme.........................................

Preferred_____________________
Internat Agric Corp vot tr ctfs

Preferred v t c______________
International Harvester----------

Preferred_____________________
Internat Harvester of N J------

Preferred____________________
Internat Harvester Corp--------

Preferred____________________
Internat Mercan Mar stk tr ct

Preferred_____________________
International Paper---------------

Preferred_____________________
International Steam Pump----

Preferred_____________________
Kayser & Go (Julius)---------------

Preferred_____________________
Knickerbocker Ice (Chic) pref
Kresge (S S) Co-------------------------

Preferred_____________________
Lackawanna Steel____________
Laclede Gas (St Louis)................
Liggett & Myers..............................

Preferred_____________________
Loose-Wiles Bisc tr ctfs----------

1st preferred________________
2d preferred_________________

Lorlllard (P)........................................
Preferred_____________________

Mackay Companies-----------------
Preferred_________________ ■—

May Department Stores______
Preferred_____________________

Mexican Petroleum-----------------
Preferred---- .-------------------------
Rights-------------------------------------

Moline Plow 1st preferred----
National Biscuit_______ _______

Preferred_____________________
Nat Enameling & Stamping..

Preferred_____________________
National Lead Co_____________

Preferred____________________
New York Air Brake___________
New York Dock________________

Preferred ____________________
North American Co new stock
Pabst Brewing, pref-----------------
Pacific Mail Steamship-----------
Pacific Telephone & Teleg.___

Preferfed____________________
Peoples’Gas Lt & Coke, Chic.
Pettibone -Mulliken___________

1st preferred________________
Phelps, Dodge & Co___________
Philadelphia Co (Pittsburgh). 
Pittsburgh Steel preferred...
Pressed Steel Car_____________

Preferred..........................................
Public Service Corp of N J.___
Pullman Co (The)---------------------
Railway Steel-Spring-------------

Preferred____________________
Republic Iron & Steel_________

Preferred____________________
Rumely (M) Co_________________

Preferred____________________
Sears, Roebuck & Co__________

Preferred____________________
Sloss-Sheffield Steel & Iron..

Preferred____________________
South Porto Rico Sugar______

Preferred___________ _________
Standard Milling.. _________

Preferred_____________________
Studebaker Corp (The)______

Preferred____________________
Texas Co (The)________________
Texas Pacific Land Trust.___
Underwood Typewriter______

Preferred_________________—
Union Bag & Paper___________

Preferred____________________
United Cigar Manufacturers..

Preferred_____________________
United Dry Goods____________

Preferred____________________ _
U S Cast Iron Pipe & Fdy_____

Preferred;____________________
U S Industrial Alcohol_______

Preferred_____________________
U S Realty & Improvement—
U S Reduction & Refining.___

Preferred_____________________
U S Rubber Co_________________

1st preferred________________
2d preferred_________________

U S Steel Corporation_________
Preferred_____________________

Virginia-Carolina Chemical..
Preferred_____________________

Vulcan Detinning____________
Preferred____________________

Western Union Telegraph.___
Westinghouse Air Brake_____
West’hduse El & Mfg, assent..

* 1st preferred___________ _____
Weyman-Bruton______________

Preferred____________________
Wool worth (F W)_____________

Preferred

January 
Low High

February 
Low High

March April May
Low High

June July
Low High

August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High

77 77 75 75 74 74 74
90 90 88 88

993g 100k 9734100 9778 98k 95k 98k 97 98 95 97k 94k 95 94k 96k 96k 97k 96k 98 94k 98 9U2 94k
17 2134 17 20 16 1834 15b 17k 10 16b 934 1234 12b 15 1334 1438 12b 15k 13 19b i4i2 173g 15 20

93 93 9333 9338 88k 881°
13U 18 14 14 1534 1534 15 1734 14 14 13 13 14 14 14 14 11 11
393S 44 3634 40 33 38 35b 44 3934 40k 33k 34k 33k 38 38 4U? 38k 38b 38 3834 37 37 35 35

175 175k 182k 18212 185 185 184 185k 184k 185 170 184 175 177 175 179 178 179 178 178 ____ ____ 181 181k
1073j10978 108 108 107 107 105 107 104 106b 105k 105k ____ 104b 105 105 105 107 107 107 109 107 107
134k 187 135U143 13534 140 137k 142b 13634 140k 12934 136k 135k 140k 140b 146 143k 149 139 145k 136 140k 133b 141
33 3412 2978 34U 29k 30k 26 31k 25 27b 25 28k 32 32 32 40 35 39b 37k 39k 36 38k 35k 37b
78 79 75 79 76k 775g 74 79 70 74 71 73 73b 74k 77 81b 80 81-b 76 8184 74 77 75 77k
62i4 68 38 63 28 44 30 38b 30 33 25k 30 27 3134 28k 3134 27k 29k 20 27 15k 21 15k 2334

103k 10514 91i2 10334 94 100i2 94l2 100k 91k 93k 89 92 90 92 90 9134 88k 91k 87 90 7338 87k 75 k 80
4734 5338 43k 50k 42k 47k 42 48b 4212 48k 41 45k 40k 45 44k 47 46 48k 4234 46k 4334 45

175 180 170 170 1601c 170 150 150 150 150 162 162 150 L50
105k 106k 109 109 1 lOlfl 113 111 111

33 39 31 33k 7U 22 8 8 5 5 6k 6k
82 90 76 80 78 79 45 76 35 40b 23 23 30b 33 26 26

106k 115k 106 114k 1041? 109 1033a 108k 104k 1053a
114k 116 112k 115k. 1111? 112 112 112k 112 112

105 108 1001c 107b 102 106 96 10512 102 11(1 106 109 10^14 nib IOOI2 103 100 104
1121c 1121c 119. 119 111 113 111 1 1117ft H31ft 114 1 141o 114b H4b 116 116 11 21a. 11 114 114
105 10734 10034 107 9512 104b 102 b 10S34 lOKlo 1071c 1071c 1 101a. ins? 1071c 100 1015c 100 103k
113 113 1191o 112 111 11 17o 1 1 9 1131c 1131c 112 112 114 1 141a, 1 141c 1131c 1131c 114 114

4l8 4k 4 412 334 4 334 4k 33g 334 2k 334 338 334 334 4k 3k 4k 3k 3b 3k 3k 3b 3k
18 19k 17b 17k 1634 17 17k 18k 15 17k 12k 16 13 14k 14k 17 16 17k 15 15b 13k 15 13b 14k
9k 1258 10k 12S8 10 12k 8k 1O12 8k 934 7k 9 8k 10k 10 10k 834 9k 6k 8k 7k 8 7b 9

42 48k 43k 47 42k 47 39 45k 38b 40 36 40 37 41k 37b 42l2 36 39 32k 36k 33k 36 33k 38k
13k 18k 12k 16 8 14k 9k 1134 6 9 6 8 6 6k 634 634 6k 7k 6 7 4k 6 4k 684
66 70 53^2 67b 37 545g 37 38k 28 35 22b 27k 22b 23k 24 28 23k 23k 23k 24 17 23b 15 k 18
85b 93 8984 94 88 92 87 89 83 85 80 80 82 82 77 80

10734110 108 1081? 110 110 1061c 1061c 106 106
76 771?

7534 79k 71 81 61 73k 65 65 65 65 58 60k 60 63 67 67 75k 83 80 82 80 81 80k 82
100 102 100i2 10U2 99 100 9734 99 97 97 97k 97k 98 98 100 102 98b 99k 98 99k 98 98
43 48k 43 49k 38 45 37 41l2 29k 33 ____ ____ 37k 38 36k 38k 36 37 30 30

102k 104l2 98 103k 99 100l2 93 101 92l2 95k 91 94 94 96 95 9634 96 10134 97 100 96 97k 9434 96k
213 225 217 226 220 235 210 231k 212 219k 195 214 200 215 212 218k 215 220 208 216b 205k 210b 208k 217b
114k 116k 114 116b 113 113 113 114k 112 113b 110 112k 106k 109k 109b ny- 113k H5k 110 115 109k 11034 110 lllk
38 3978 32 39k 30 34 31 34k 30k 32k 21 28k 26 29 26k 34k 33b 363g 31 34 28 30 32 32

104 105 IO214 104b 9934 102 99k 100b 99 99 94k 99 95 95k 89 95k 100 100 98b 98b 100 100 100 100
92 95 9234 94 92 92 92 93 90 90k 86k 86k 84 84 88k 88k 88 88k 88k 88k 90 90 86 89

190 200 185 200 175 186 165 180 160k 171 150 170 157 159 164 167 166 170 162 162 162 168
115b 116k 113 117 113 113 11238 113b 112 11212 103 110 105 108 107k 109k 111 112b 110 113 109 109 109k H0k
8U4 87 83 86k 81 81 83 83k 82 82 76 81 75k 77k 77k 86b 80 80k 79 81b 78 78 76 7884
661? 68I4 67 67k 67 673g 67k 69 67k 68 66 67k 67b 67 b 66 67 66k 68 64 67k 63k 64l2 62 65k
72 76k 66 75k 6934 76k 72 72k 70 73k 66 73 66k 68k 67b 70 65k 71 65 66 65b 67 65k 65k

103 1051? 10078 102 101k 1041" 100 102 97k 100 100 100 100 100 100 100 100 100 98 98 ____
671? 7514 66 78b 61k 7134 56 k 67k 63 67b 57 63b 55 62k 56 61 60 70k 57 673g 4134 58 42 48k
99»4 9934 93 9678 95 95 95 95 90 90 85 85 85k 85k 69 84 7234 81

$34 53k
100 100

II8I4 128k 112 1197S 113k 118k 115 121 113k US 104 H3k 110k 119b 11734 128k 123k 130 118 12338 118 122 118 124
121 12478 119 122 116k 119 118k 119k 116k 119k 116 117 116k120 117 120 119k 1203g 118 120 117 119k 116k 119
15k 19M 14l4 18k 13k 16b 12 k 153s 10k 13 9 10k 1034 1334 |1234 14k 13 1434 934 Ilk 10k lib 934 12
88 92i4 87 87 84 87k 85 85 75 84 78 80 80k 82 k 82 82 74b 82 80 80 77 79
48b 56l| 47l2 52k 45k 50 b 48b 5H2 47 49 44 47' 45b 49k 48k 50k 44k 50 43 45 43 43k 43 44k

105 107k 106 107 104 106 106k 107 105k 106k 100 107k 106k 106k 106 107 k 105k 10638 102 108 10212 105 104 104
7514 82k 72k 76 69 74 65 73 65 70 58k 65k 56 63 65 70 69 70 68b 68b 60 60 58 59

10 10 8 8
25 25

80 8H? 7834 81 76 7834 75 79l2 69 77 60 69 65 70 68 72 72b 75 70k 73 70 72 66 76b
106 107k 106 106 101 101
28k 31l2 2484 31 24k 28k 22 28 20k 23 16 21 17k 21 20k 23 20 23k 18b 2084 20b 24k 227- 2434
37 46 36b 40b 36 37 32 3734 30 32l2 23 30 27k 31 27b 29k 28 30k 25 2734 22 25k 22 _28

95 95 90 90 95 95 94 94 89 89 82 *88
113b 116 109 115b 109 113 109 114 108k 109k 104 108 10734 11634 11334 119 117 12934 122 128 116b 123 II584 I2I84
27 28 24k 281? 23 24 15 18k 29 29 25 25
96 98 93 98k 93 93 90 90 85 851963,. 1953a. 195k 195k
99 99k 99 99 88 88 85 8712. <
99k 100 97U 97b 9412 94K 98b 9812J 94k 95 93 941^ 94 94 93 93 90 94 89k 89k
32 " 36 25 3334 2434 28k 2334 28k 23k 25k 18k 24k 23 25 24k 25k 25 29b 2334 2584 24k 25b 24k 27k
991?101l8 97 100 97 98 97 98 95 95k 88k 93 95 95 95 96 96 100 95 99 94 95 -___

117 118 II6I4 116k 115k 115k 115 115 114l2 115 11U2 114 109 109b 110 110 112l2 H3k 108 111 105 10938
162 165 156k 162 157 160 158 160 153b 158k 152 154 152k 155 153 155k 149 154k 150 154k 152 154 150 153k
31l2 35 2434 3234 27 32k 28b 34b 27 28 22b 26 23b 27 25k 2634 25 27k 2334 26 23 24 23 25k
98k 100 99 100 98 100 98 99 91 943s 90b 92 91 91k 97 97 96 9634 93 94 94 94 96k 96k
233g 2838 2314 28 24 263g 22 28k 22 24k 17 22 18 25k 2234 25k 21 25 18k 21k 18k 20 1834 20k
82k 89 84 89b 83k 88 82 86k 803g 83 72 80 76 86 k 86 89k 85 92 b 77k 84k 78b 80 78b 82
87 92i4 64 90 41 71 21k 4512 25b 30k 17 25 k 1434 17k 16k 1834 18 23 19k 20k 14 18k 14 18
98 9934 91 98b 83 92 49 86b 50 61 37 49k 36 42 k 39 46 45 56 45b 49k 34 45k 33 38k

201 213k 187 207k 178 200 170 192 165 174 15434 167k 162 175k 170 182 179k 192 170 190k 172 177 171k 183
124U 1251? 123 12378 122 122 122 122 120 120 116 116 120 120 120 120 119l2 H9k 121 121 122 122 12212 124
44 45k 35 45 33 3634 30 37k 30 33 24 29 23 283g 27k 31 30 36b 27k 30 26 26k 25 29
9314 98 
70 70

93U 93b .... .... 88 88 90 90 88 90 90 90 91 91 .... .... 89k 89k

108 110 1071c 1071c 102 102
35U 40k 35 40 34k 39 31k 39b 32k 33 33 34k 33 33b 33b 3334 32k 3334 31k 31k 31 3134
65^2 66I2 6338 66k 62 65 60 66 52k 59 54 56b 54 57 59k 63 64 66 60 63 61 61 62k 62k
32l2 35 26 36 28 30k 27k 30 25k 27k 2134 25k 21k 24k 23b 24k 22 23k 17k 22 16 17k 1534 19k
92 93U 88k 93 89 89 88k 9234 88k 92b 8212 90 8234 86k 82l2 83 80 83 70 7934 64k 70 65 6934

112 12234 113 121k 108k 115 106 112l2 105 108 89 105k 104k 108 107 126 109k 125b 107 115 10712 H7k 109k 132k
9612 97 95 95 95 95 95 95 93 93 95 95 93 93 92 92 96 96
95b 9912 9U2 97b 89 95 87 93k 79k 88k 78 84 83b 86 88 93k 94 96 90 90 81 82 82b 82b

113 113 ____ 112 112 110 110k 108 108 108 108 104 104 ____ ___ 107 111 105b 107k ____ 10634 107
6 734 512 7k 4k 6 5 612 5 534 4k 5 4k 5k 5 5k 4k 5 4k 5 4 4k 4 63g

35U 4134 30 38k 2934 34k 31 35 33 35 22 30k 25 25b 23k 25b 23k 2334 2038 23 18k 20k 24 30
4678 50 47k 50k 43k 50 46 47k 44 45b 40b 44 41k 45b 43k 47k 45k 4738 4212 4434 4134 43 4234 4578

IOOI4 1003S 100b 1021c 102 1021? QRlc 103 981o 1013a, 96 96 98 98
99 ’ 101 " 97 ' 99 97k 9S 97b 98 94 95 90 93k 87 87 9034 9034 89 90 87 87 90 91

10414 105k 104k 105k 10U2 1031? 101 102 1013410134 98k 99k 96 99 99 102 99k 99k 97k 100b 99 10’ik 95 98
14 1634 13k 16 133g 14 13k 14k 12k 13k 9b 12 10 13 Hk 12 123g 1234 9k 984 1034 1034 1O38 10k
55 5634 54l2 55k 52 54 50k 52k 47 49 44k 48 47k 49 48 4938 ____ 48 48 43 43 40 40b
38 44 30 3518 35 35 30 30 30 30 25 28b 29 29 28 29 27 27
95 95 95 95 89 97 88U 8834 86I2 8912 85 85 90 90b 90b 90b
73 77 6834 7334 68b 69k 6534 71 65 65k 59 k 65k 61 6134 61 69 57 67 5534 59 4934 56 k 51 54k

134 178 112 11? 34 1 «4 »4
4 4 314 3H 3 314 3 3

621? 6838 57k 68k 59 64b 60b 6912 6O34 645g 53 60k 58k 62k 5934 62k 61 65b 5734 63k 51 59 53k 58 1
105k 109 104U 1073s 104 106k 103k 10934 103k 105b 98 104k 102k 104k 104 105k 105k108 103k 107k 98k 104k 98k101b
763s 811? 7834 7919
61k 69k 5912 65l2 58b 63 58k 6434 58k 61k 49k 5834 5138 60b 58k 66k 5884 66b 53b 60k 53k 57 54 k 60k

109 11034 10738 11038 107 108k 107 109 105k 108k 102k 106 103 109 il07 109 108 10934 104l2 108k 104b 107 104k 106k
35 43k 301? 37 31k 35 3112 38 25b 3334 23 28 22 26k 24k 28b 26 34k 27k 30 263g 28k 24k 29b

109 114 IO71211O 107k 1085g 103k 110 94 106 93 104 94b 99k 95 100 98 102 94 97 93 94 95 99
2134 2134 16 2134 17i2 19 1534 17 15 15b 14 14 12 13 1 li4 1114 1114 lib lib lib
90 ' 90 ' 84 84 85 85 80 83 78 78 65 76 50 56k 50 55 49 68k 63k 65
70 75k 6578 7234 651? 70b 643g 70k 64l2 66 58k 65b 60 64b 65b 6934 67k 69 b 59k 67 60k 63k 54 k 63*

280 280 280 280 272 275 265 265
721? 7914 68 73b 60k 70k 60 67b 61 6234 53k 61 56 64k 62 7334 68b 74 63k 69k 635g 68k C2 66k

119b 11934 117 117 117 118 116k 1191? 114 115k 107k 109k 109 109 114 114 115 115 11434 11434 115 115 116b 116b
300 300ig 265 275 275 240 240 235 235

] 116k 117 ’ 110 1/0 112 112 11s 116
1 99 ’ll2 8612 10514 85l2 98k 90 96 b 89 93k 81k 9ik 8434 92b 89 94k 92l2 98 8834 95k 85k 91b 86 ' 92b
T1334 115k 112 115 109b 112k 111k 112l2 110k Hlk 109 111 ! 109 110 112b 112b 113k H3k 113 113k 113 113 112k 115
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148 BOSTON BONDS AND STOCKS

BOSTON BONDS IN 1913.

BONDS January 
Low High

February 
Low High

March 
Low High

April
Low High

May
Low High

June
Low High

July
Low High

-
August 

Low High
September 

Low High
October ; Noeember 

Low High\Low High
December 
Low High

Amer Agricul Chemical______ S
Amer Telep & Teleg, 1929 ____ 4

Convertible, 1936___________ 4

101 IOU4 
89 89*4

100i2 102
87k 89

106 106

99k 100’4 
86 88 

102k 103’g 
102k 103’4

99 9934
87U 887g 87k 88 86k 88 86’4 87k 87k 883g 877g 89 86 88k 84 86k 837g 85k

20-year convertible, 1933.4>6 
Amer Writing Paper 1st______ 5

1037g 1037g 10234 10334 102k 10414 101 10214 99 101 100k 101k 101k 1033g 103k 10334 95k 103k 
827g 827g

9334 96 89k 97k

Amer Zinc L & S deben______ 6 106 106 104 104
Atch Topeka & Santa Fe—

General, 1995_______________4
Adjustment, 1995___________4

9734 9734 96k 93 ..................... 93 93k 94ig 94’g 93’g 93’g 94 94’g 95k 95k ..................... 93 94k 925g 927g 
83’4 8334

92 93k
84 84

Stamped__________________ 4 84k 85k
Convertible gold, 1955_____ 4 97 97
Convertible I960. ________ 4 93=8 93k
10-year 1917_________________5 100k look 

61k 64Atl Gulf & W I SS Lines_____ 5
Baltimore & Ohio, conv. 4>£
Boston & Corbin_____________ 6

6H2 62k 60 61k 59 60 60 61k 59 60
917g 9178 
50 50

59 60 60 61 60k 67 64 65k
93 93k

6334 65k 62k 63

85 85 80 80 80 80
Boston & Providence, 1918___4 96 96
Burlington & Missouri River— 

Consol, 1918 ____________ 6 102 102 101 101
Cedar Rapids & Mo Riv, 1st..7 104k 104k
Central Leather. _ ___5 96k 96^ 

89k 89»4Central Vermont, 1st________ 4
Registered______________ __4

89 89k 82 83 83 84 83’g 83k 83 83 83k 84 84 84 82 k 83
88k 88k

Chicago & Alton__ ________ 3M
Chicago Burl & Quincy—

Illinois Division, 1949.___ 3H
Illinois Division, 1949______ 4

58k 58i4

85k 85k 837g 837g 83 83
96’4 9634 
95 95Iowa Division, 1919________ 4 98 98 98 98

Denver Extension 1922_____ 4 100 100 98k 98k 
98k 99k 
82k 82k

Chic Jet Ry & Un Stk Yds.-.5 
> Refunding, 1940. __________4

997g 100 k 997g 100’g 98k 99k 
86*2 86i2

99k 997g 
86k 86k

99 99k
80 81

99*8 997g 
79k 80 

107 107

98k 99k 98k 99 98’4 99k 
83 84k

9878 99k 98-k 99
79 80

Chic Milw & St P Dubuque D.6 
Chicago & North Michigan__ 5

110 k 110k
77 77 79 80

Chicago & West Michigan___5
Copper Range. __________5

98 98 92k 921, 
95 95

92 94 93k 94 93 93 90 91

Cumberland Telephone______ 5 96 96 9334 9334
Current River 1st____________ 5 92 92
Dominion Coal, 1st, 1940____5
Fitchburg, 1915______________4

99 99k 99 99 97 97k 99 99k
98 98 98 98

Fremont Elk & Mo Vail 1st...6 
General Electric, Deb, 1952..5
General Motors—1st, 1915___ 6
Great Northern—C B & Q,coll4

Registered___________________4
Illinois Steel Non-conv, 1913.5

Debenture, 1940__________ 4J4
K C Clinton & Spring!_______5
Kan City Ft Scott & Mem.___6

Refunding, 1936____________ 4
Kan C Mem & Birm—1934...4

Income______________________ 5

122 122
104 105 103 k 103k

9934 9934 
941. 9534 
953g 953g 
997g 997g

104 104 iaik ioik 103k 103k 105 105 102 102
99k 99k 
95k 96U 
95k 957g 
9934100 
88k 88k

993s 99 k 
9414 95k 
95'g 95k

93k 947g 
94k 94k

94k 947g 
9414 94k

93 ig 9434 93k 95 
94’g 94 k

94 95k
94k 94k

94H 95k 
9434 9434

94k 95 
94k 94k

9334 94k 
937g 937g

93k 947g 
93k 9334

:::: 82k 82k
92 92

111 113 112 1121,'1091, 1111, 109 110i2 108k 108k 1077g 1077g 108 108 107k 10734
76k 76k

90k 90k
78 80 78k 78k 

100 100
80 80 80 80 78 78

K C & Mem Ry & Bdge 1st...5 
Lake Shore & Mich South___4

lOlig 101k 99k 99k 100 100 95 95 97 97 97 97
907g 907g 
94 95k

907g 907g 
95 95k
93k 94

Massachusetts Gas, 1929___4^
1931........... .. .................................4^

Michigan Telephone 1st 1917.5 
Mississippi River Power 1st___5

9534 96k 947g 96k 96k 97 
94’g 95k 
99 99k

96 97
94 94’g

95 96’4
93k 94

95k 95=g 
9334 94 
97 97

95k 96 
94 96

95k 96 
94k 94k

95k 95k 
95 95

95k 96 
93k 93k

98’4 98’4 99 99
79k 81

Missouri Pacific, conv_______ 5 86k 86'g
National Tube __________5 99'g 99k 

90 93
96k 96k 
90 90New England Cotton Yarn—5 

New England Teleph, 1915__ 5
9134 92k 9014 92 90 90k

101 101
90 90k 90 90k 90 90 90 90 90 90k 897g 90k 89k 90k

1921 ______ 5 lOOk 100’g 
100k 101k 
67 67

1932............................ ....................... 5 lOO’i IOH4 10034 10H2 9934 lOlig 100k 101k 101k 102 
74 75

100 102 98k 100 
76 80

98k 100k
New River (The) conv 1934___5 75 75 76 81
N Y Gas & Electric 1948 .. ..5 100’4 1007g
N Y N H & Hartford—1947.312 

20-year conv debentures___6
79 79 73 73

106’g 106k 103k 107 
113k H3k

102-k 103k 
106-k 106*4

101kl03k
Conv debentures_____ _____ 6
Non—conv deben 1955 _. __4

125k 125k 125k 125k 120 120 1183gll83g 
84 84

1173g 1173g

New York Railways income..5 
Pacific Telep & Teleg 1st. __5

57k 57k 58k 59M 
99k 99k

56k 59 55 55 55k 557g

Pennsylvania conv 1915____
Pond Creek Coal 1st.______6

96 k 96k
10612 110 
88 88

106k Hlk 106 110 103 106 103k 107k
Puget Sound Electric 1st.. .5
Ray Consol Copper—1st 1921.6 
Rutland-Canadian___________ 4

106 106
85k 85k

Seattle Electric 1st__________5 103k 103k
92 93

10034 100’4

100 100 100 100
Shannon-Arizona 1st, 1919..6 
Torrington—1st 1918________ 5

95 95 94 96 92 93 90 92 90 90 90k 91 90 90 ..................... 90 90 90 91 91 92

Union Pacific—1947_________ 4 95’g 95 k 
90 90

95k 95k
20-year convertible 1927___4

United Fruit s f 1923..............4H
Debenture, 1925__________ 1:

U S Rubber, 1918............................6

95>4 96 
95k 95k

957g 96U 
95k 95k 

103k 103k 
100i2 100i2 
101’g lOl’g

9534 96 
9334 943g

95k 96k 
94*4 95

92 95i2 92 92k 93k 94 
93 93

94 94
93k 93k

95k 96 
93k 93=8

94k 95k 
93k 94k

92k 93 92k 93k 
92 92k

U S Steel Corporation, 2d.___5
Registered__________________ 5

101k 10l34 100k 1007g 100’4 101k 100 100k 987g 99k 100k 100k 100’4 101k 
100=8 100’g

100k 100k 99k 100 99k 99k

West End. 1915................................4 97 97
Gold debenture, 1916______ 4 97k 97k 97 97
Gold 1917.....................................4

.....................
96k 96k

1914................ .............................. 4H
Western Electric______ _______5

99k 99k 9934 9934 99k 9934 99k 99k
101k 101k 
98*2 997gWestern Telep & Teleg______ 5 9934 lOOSg 99 1005, 977g 997g 98k 99k 98k 99k 98 99 k 99 99k 987g 99k 97k 98k 94 97*4 92 93k

BOSTON STOCKS IN 1913.

STOCKS January February March April May June July
Low High

August September October November December
Price per share, not per cent. Par. Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High. Low High

Atchison Top & Santa Fe. .100 104k 106k 100k 1037g 100k 102k’100k 103 k 99ig 100k 94 96k 95k 99*4 95*4 987g 93k 95k 91k 94k 92k 92*4 94k 94k
Preferred________ _______ .100 101k 101k 100 100k 100 100’g 99k 99k 98k 98k 9534 98k 96 ig 96'g 96k 97 98’4 99 k 9734 98k 98 99k

Bay State Street Ry 1st pf. .100 127k 1271, 12534 125*4
Boston & Albany............ .. .100 212 215 212 213 206 211 190 207k 190 199 191k 194k 194*4 198k 195 200 198 200 200 201 200k 201 ' 183 199
Boston Elevated.......... ............ .100 111 114k 108 1117g 105 109 92 10634 84k 93k 83k 91k 84 95 87k 92 86 90 82k 88 82 86 84 90

Rights 60c 90e.
1071, 108 1041, 1061, 1053a 106

Boston & Lowell___________ .100 203 205 203 204 190 203 188 190 181 186 184 188 185 185 183 184 183 185 185 186 176 185 150 160
Boston & Maine___________ .100 95 97 89 96 65 91 57k 72 k 53k 63k 50 58k 52 65k 61k 68k 59 68 52 k 65 48k 54 35 50k

Preferred________________ .100 131 133 110 125 ___ 110 110 100 110 100 100 95 100 77 85 78 85 65 74 50 65
Boston & Providence_____ .100 290 290 260 275 260 275 250 250 ___ 260 260 250 253 258 260 255 265 255 260 238k 240

7k 7k 7k 71; 7k 7k 7k 7k, 7 712 612 719 7 7
65 65 65 65 57k 57k 60 60 60 60 60 60 60 60

5 6 7 7k 6I2 612,
Preferred_______________ 45 45 43k 45 43 45 43 45 43 43 42k 42k 39 43 39 39 36k 38

Chicago Junction Ry_____ .100 166 166 166 166 163 163 164 165 164 164 162 164 162 162 162 162 163 164
Preferred........................ ....... too 104 105k 104k 106 102 107 103 105k 103 105 101k 105 103 105 105k 105k 104k106 103k 104 103k 104k 103k 105

Concord & Mon—Class 1. _ .100 125 125 100 100
Class 3___________________ 100 126 126
Class 4___________________ 100 1301, 130l» 130 130 130 130 125 126 125 125 100 100

Conn & Passum, pref_____ 100 126 127 126 126 105 105 100 100
Connecticut River.................. .100 260 260 255 255 ____ 230 235 210 210 200 200 200 200 200 205 200 200k
Fitchburg, preferred_____ .100 119k 121 119k 122 ioi 119k 107 109k lOO-k 105 100 102 99k 102 166 102* 98k 100 98 102 84 98 68 84
Galveston-Houston Elec.. .100 95 95 100 100 100 100 99 99

Preferred................................ .100 97 97 96 96
Georgia Ry & Elec stamped .100 123 125 123 126 121 121 118k 119 k 117 119U 116 117 115k 115k 115 115 117k 118k 120 120 119 119k .... ....
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STOCKS

BOSTON STOCKS IN 1913—Continued.

Ca Ry & Elec, Pref .. 
K C Ft S & Mem, pref. 
Maine Central_______ _

Rights______________

Preferred stamped.. 
Preferred fractions.

Rights.

Preferred___________
Rights ______________

Norwich & Wore, pref.

Rutland, preferred. 
Union Pacific___...

Preferred_________
Rights_________

West End.. 
Preferred

MISCELLANEOUS

Preferred______________
American Piano, pref.___
American Pneum Service.

Preferred______________
1st preferred..._____ _

American Sugar________ _
Preferred______________
Rights________ ________

Amer Telep & Teleg...___
Rights....................................

Preferred

Preferred______________
Cumberland P & L pref.
East Boston Land_________ 10
Edison Elec Ilium..________ 100

Rights.............................. .
Subscription receipts..

Fractions____________
Internal Button-Hole. 
Internet Smelt & Refg.

Preferred.

.100

.100

..10

New England Cotton Yarn.100 
Preferred______________

New England Telephone.
Pacific Mills rights.............
Pullman Company______ _
Reece Button-Hole______
Reece Folding Machine_____ 10
Rotary Ring Spinning_______10
Swift & Company___________ 100
Torriagton_______ ...._____ 25

Preferred_________________25
Union Copper, Land & Min..25
United Fruit_______________ 100
United Shoe Machine Corp..25

Preferred___________
U S Steel Corporation_____ 100

Preferred_________________ 100
Wollaston Land_______________5

MINING
Adventure Consolidated.___25
Ahmeek .........__ .......25
Alaska Gold Mining_________ 10
Algomah Mining......______ 25
Allouez__________________   25
Amalgamated Copper______ 100
Amer Zinc. Lead & Smelting.25
Anaconda____________________ 25
Arizona Comm cert of deposit
Arnold________________________ 25
Ash Bed______________________25
Batopilas_____________________20
Bonanza (Development Co). 10
Boston & Corbin C&S______ 5
Butte Ballaklava Cop________10
Butte & Superior Copper___10
Calumet & Arizona__________ 10
Calumet & Hecla....________25
Centennial_______    25
Chino Copper____.______  5
Cliff......................................................25
Consolidated Mercur Gold___1
Copper Range Consolld_____ 10
Daly-West........................................20
Dominion Coal preferred... 100
East Butte Copper___________ 10
Franklin_____________________ 25
-Giroux Consolidated_________ 5
Granby Consol M S & P___.100
Greene-Cananea Copper.___20
Greene-Cananea___________ 100

Fractional scrip 1-10 shares.
Guanajuato_______________...5
Hancock Consolidated______ 25
Hedley Gold...................................10
Helvetia Copper_____________ 25
Indiana_______________________25
Inspiration Consol Copper..20
Island Creek Coal____________ 1

Preferred___________________ 1
Isle Royale..............___ 25
Kerr Lake______________________5
Keweenaw Copper.___...___ 25
Lake Copper____ ___________25
I.a Saile Copper..._________ 25

January February March April May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

83 84 82b 84 84 85 8334 84*4 83*4 84b 83b 84b 82b 84 84 84 83 88 86 86 85 86 83b 85
727g 727g

102 103b 105 105b 101 110 100 106*4 100 102 100 101b 100b 102b 100 102 102 102 100 103 98 98b 91 98
2 4 2 3b

125 125
16b 19 16b 193g 16b 18b 16b 18b 14 16b 12*, 14b 13b 16 14b 16b 14 14b 111? 13 11 lib 10b 13b
75 7734 76 79 73 b 77b 75 77b 72b 74b 67 72b 67 74 71b 74b 68 71 67 68 6334 67b 63 68
18c 20c. 18e. 19c. 18c. 20c. 18c. 18c. 17c. 20c. 16c. 16c. 16c. 20c 15c. 15c. 15c. 15c. 15c. 15c.

127b 130 126 12934 113b 127 106b 119 102*4 10634 99b106b 99b 107 92 101*8 85b 92b 81 8934 75b 82 65*4 80b
lb 2b 1*8 2%> 2 23g lbi 2b 60c. lb l3/.

128 128b 129 130 125 129 120 120 116 116 115 118 103 110 100 100
115 115 105 113b 1071a 1071a 107 107 104 104 102b 102b
99 9934 99b 99b 94 95*4 95 97b 95 95 96 96 95 95 95 95 9438 94*8

45c. 50c. 45c. 95c.
170 170

174i4 176 173 176b 165 174 162 168 160 165 158 165 161 165 163 165 163b 165b 165 167b 167 168 150 167
276 276 235 235 2311b 2311b

34 36 34 35 30 31 30 31 25 ' 28b 25 28b 25 30b 26 34 25 30b
156*4 162b 153b 160b 147*8 153*4 146b 156l<- 147 154b 139b 148 144 150*4 148b 155 149b 161b 148*4 155*8 148 151b 149b 156b
90 90b 90'g 90b 83b 833j 83 85 80b 80b 86 86 81*8 82 80b 8P4 82 85*8

!2 12c. 85c.
150 150 150 150 140 140 130 137 127 127 130 130 100 110

80 81 76 81b 76b 81 73b 79b 71 74 70*4 72 70 72 72 73 70 73 70 72b 67b 70 67b 69
96 100 9534 98 93 97 94*j 96 88 93 88 89 85 88 86 88 88 90 88 90 89 90 90 90*4

47U 57 51 54 51b 53b 51b 55 47 51 44b 49*8 45b 48b 44 47 41 48b 44 46b 42 44 43b 47b
96 99b 97b 98b 95b 9734 94b 95*4 93b 94b 91 93b 92 94b 93 94 91b 93*4 90b 92b 90 91b 893, 91

76 76 73 73 70b 70b
4 41; 37g 4b 3b 4*8 3b 41r 3b 334 2b 3b 2b 334 2’4 33, 23, 3b 2b 3 2b 2*4 21? 3

2134 2334 19b 22 19b 22 18 21b 18 19 16b 18 16b 19b 19 20 17b 19*4 16b 18b 16 16*8 16 17b
50 50 50 50 50 50

11414 118b 114b118 110b 115b 110b H5 108b H2b 105 110 107b 111b 109b H 1*4 109 114b 106 111 106b 109*8 99b 110b
115 117 114 117b 11134 115b 114 116b liib 115 110 113 111*4 115 113 116 113b 11534 113 11534 113 1141? 108b 113b

10c. 30c. In. 20c.
131*4 140b 131b 133b 130*8 134b 128b 132*4 127b 12934 125b 129b 126b 128*4 128 130*4 129*8 131*8 120 129b 118 121*4 110b 124
60c. 90c. 56c. 77c.
18 18 16*4 18 18 18 21 21 17b 17b 15b 15b
79b 81b 78 80b 78 79b 78 80 74 78 74 ' 7734 74 77 76 79b 79 83b 75 81b 75 76 75*4 78*4
72 75 71 72 65 71 64b 70 59 60 60 65 63 63 63 65 61 63 60 61 59 60 60 61
98 100 98b 100 97 98b 96 98*4 95 96 95 95 92*4 96 93b 95 94b 96 95 97 98 98 98 100

5 57g 5b 5b 5 5b 534 6 5’4 5b 5*4 6- 6 8 7b 12b 8 11 8 9 8 8b 8 8
10 12 10 11 10b 12 10b 12 10*4 lib 10*4 11 1034 14 14 19b 15b 17b 14l2 16b 16 16>» 15 16b
97 98b 96*4 97 9534 97 96 97 95 97b 96 96 95b 97 96b 96b 96b 97b 97 97b 96 96b 96 96b
11 13b 12b 15 12 13b 111? 12 10 lib 9 10b 10 10b 10 13b lib 13 10 11*8 9 10*4 10b lib

280 288b 280 284 276*4 280 275 281 260 275 257 273 270 277 270 275 269 273b 262 270 257 267 A234 261
1 *A 4

C179/281 cl80f277 C175/276 cl77cl77
6140blS634 135 143 135b140 138 142 1361? 140b 130 136*4 136 141 140 146b 143b 149 139b 145*4 135b 141 133b141
14.2 14.6 13.6 14.4 13.7 14 13.9 14.3 13.8 14.2 13.2013.60 14.10 14.10 ____ 14.80 14.90 13.80 13.80

6 6 5b 5b 6 6 6 6 6 6b 6 6
110 112

102b 104 W1 102 96 101 95 97 95 96b 97 98b 98b 100 98b 100 98 101 99 100 98b 100
9034 93b 89b 92b 88 92b 87 91*4 8734 92b 88 91b 89b 91 90 9H? 91 93b 91b 93b 91 92 88b 92
91b 95*8 9ib 945. 93 95*8 89 93b 88b 90 86 89 87b 91 90 92 89b 93 91 93 91 94b 891? 921?

216 219 216b 218b 212 218 213 219b 216 217b 209 216 212 214 218 218 214 220 214 217 21534 217 209b 217b
3 3 3b 31; 3 b 3b 3 3b 3 3b 3b 3b 3 3b 3b 3b 3 3 3 3b 3 3
6b 6b 6b 6b 6 6l2 6b 6b 6 7 6 6 6 6 6 6 6 b 6b 6 6*8 6 6b 6 6b

40 40 38b 41b 35 36b 30 30b 30 30
70 70b

133 133
17 50 23 23 20 20 20 20 20 20 25 30

87b 9ib 86*g 88b 79b 86b 63b 79 b 67 68b 67b 68b 66 66 75 75 66b 67b 66 67 65 68
155 160 153 158b 144 154 142 152 141 143 136 142 139 147b 145 147 145 147 136 148b 133 140 127 135

19 22b
161 1651* 157 162 156b 160 157 160b 153 158i2 152 154 151*4 155 152 155 149b 154*4 150 154*8 151 154 149 153*4

15 15*4 15 15b 15 16 14b 16b 15 15b 14b 15b 15 15b 15b 15b 15 18 16 18 1534 16b 15b 16*4
4 4 4 4b 4 4b 3*4 4 4 4 4 4 4 4 3% 4 334 3*4 31? 3*4 3b 3*4
lb lb 1 1 1 1 99c. 99c. 1 Ua 10c. *A He. 11c.

105 106*4 105b 1061? 104b 108 104 107 104 105b 101 105b 102b 105*4 104 105b 1041? 106 104b 105b 103*4 105b 1021? 105*4
27b 28b 27b 28 27b 27»4 27b 28b 27b 27*4 27 27b 26b 28 27 27b 26 27b 26 27 26 27b 26b 28b
27*4 28b 27b 28 27 2734 27*4 28b 27b 28b 27 27b 27 28 27*8 271? 26 27 26 26b 26 27 26b 27b

1*4 3 lb lb lb 1’4 1 lb 1 lb *4 1 34 *4 *4 lb 1 lb 1 1 99c. 1*4 99c. 1
176 182 157 177b 164 175 1521? 173 150 157b 147 157 149*4 165 165 173 168 174b 159 174 153 159b 165 163
48b 50b 49b 5534 48 50b 4734 50*4 47 48b 411? 47 44b 47 46b 51b 49b 52*8 48 51 47b 48*4 47 563,
27 28 27 28b 27 28b 27 28 27b 28 26 b 27b 26*8 28 263g 28 271? 28 27 27b 27b 28 27 28b
61b 69 59*4 65*g 58b 63 58b 64b 58b 61b 50 58 51b 60b 58*8 66b 59 66b 53b 60b 53b 56b 54b 60*s

109b 111 107*8 109 107 108b 107 109b 105 b 107b 1021? 106 102*4 109 106b 109 108 109 b 105 108 b 102 106 104*8 106*4
*4 *4 lb lb *4 1

4b 6 3b 4b 2b 4 b 1% 2b 1 2 1 lb 1 1*8 1 2b lb 2 lb 1*4 lb lb lb 1*4
300 330 279 315 290 300 290 310 300 300 275 300 290 300 276 276 276 285 280 290 230 280 240 275

slOb 12 *8*4 lib (15b 19b 18b 19b 18b 24 213g 243g 18 22b 18*4 22
lb 2b 1 2 1 2 34 lb 15c. *4 b 1%, lb l’X. 1 lb lb 2 lb lb lb 1‘4 90c. lb

36 42b 32 39 36*4 38b 31 38b 30 33 b 291? 31 30b 34 31b 37 35b 39 33b 36*4 29b 35 31 37b
70*8 80b 65b 73*4 66b 7334 70b 79b 71b 75*i 62 72 62*, 71 69 76 73*8 80*8 69b 77b 67 b 73 68b 74b
26*4 32 28b 32b 28b 30b 24b 29b 22b 25b 16b 22b 17 20b 20b 22b 19 22b 17b 19b 15b 18 15b 20
37b 40 34 37*g 35 38b 36b 39 36b 38b 31*4 36 33*4 36 35b 37 b 37b 39b 34 b 37 33b 341? 33*8 35*4

3 41g 2b 3 b 3b 4b 234 4^, 3 3b 2 b 3b 2*8 3 2b 3b 2*4 5b 4b 5b 4b 5 3*8 4b
*4 81e.

40c. 40c.
i»Y,

31c. 33c. 35c. 40c. 40c. 43c. 35c. 38c. 30c. 38c. 32c. 32c 32c. 32c. 32c. 32c. 30c. 32c. 30c. 66c. 54c. 70c.
5 6*g 5b 7 0 7 4b 7 b 5 5c. 65c. 70c. Pl 85c. 1>4 b lb 60c. 90c. b 60c.
3 4 3 3b 2 3 lb 23/ 1*4 2b lb 2 lb 2 lb 2b 1*4 4b 2% 6 4 5*8 3 4*4

32b 45 29 37b 30 34b 26b 34b 25 30 18b 27b 20*4 28*4 26 31 30 38*4 29b 36*4 25*4 31b 27 32b
64b 72b 59 66b 60*4 66 b 62 b 68*4 62 65b 56b 64b 59 65b 6134 65b 65 69*8 6134 67b 61 64 60 64

490 555 435 500 450 475 445 490 440 460 400 440 4001? 130 395 442 411 450 410 440 390 415 388 430
15*4 18 13b 161? 141? 16 14 16 12 141? 10 12 10b 13 121? 14 13b 15 13 14 12 13b 13 15b
41 47b 35*4 423i 36*4 41*4 37b 43 b 38b 41b 30b 39 33 38*4 37*4 41b 39b 45b 38b 42*8 3634 39*4 36b 39b

lb 3 lb 2 2 2
2c. 2c. 2c. 2c. 2c. 3c 3c. 2c. 2c.

46b 53 42b 47 43 47 41 46 41 4334 37b 41*, 38 40 38 41 39 41b 36b 40b 32b 37b 32 38b
3b 4 3b 4 3b 3*4 3 3b 2b 3 2b 2b 2*4 3b 2*g 2 b 2 2*8 2 2b 21- 2*8 2b 2b

110b 112b 111b 1115.
12*4 15b lib 14b lib 14 lib 13b lib 12 9b lib 10 13b lib 13 12 13b lib 12b 9b lib 9'4 12
7b 9 57g 7b 6 7*4 6 7b 5 6 4b 5*4 5 5*8 4*8 5 3 434 3 334 2*8 34 2b 3
31/. 3% 2b 3b 2b 3b 1% 3 lb 138 2 lb 1 ‘-it

63 73b 55 69 b 56b 64b 59 65 59b 64b 51 61b 53 61*4 59*4 68 67 78b 6912 74b 6734 70*4 67 75b
83g 9i« 7b 8b 7*4 8% 6»8 8 6b 6% 5b 6*8 53, 7b 6*8 7b

33 35b 30 35 27*8 33b 28 33 28
35 351? 30 35 30 33b 28b 33 28 3012

12 ls 1» i2
18b 25 16b 21 17*4 23 171? 24 17 19b 14 17*4 14*4 17b 16b 18b 17b 19b 15b 18 12 15*4 12 17
27b 28 30 30b 30b 33 32 35 32b 32b 30 32b 30 31 30 30 30 30 30 30 30 30 30 30

*1 *A *4 *4 b 40c. u 58c. 30c. 35c. 45c. 40c. 45c. b 45c. 30c. (4 30c.
13b 17 10b 15 12 141? 8b 13*4 8b 10 31? 9b 4 51? 5 6 4 5b 3 4 3 3b 3 4*8
16 18b 15b 16b 16 16b 16*, 18b 17 b 17b 14 15 14b 15*8 14b 15b 153, 16b 15 15b 13b 15
54 59 50 56 49 53b 48b 54 46*4 48b 44 b 50 •45b 49b 49 53b 51b 55 46b 51b 45b 48b 45b 491?
84 87b 85 87b 84b 8634 82 86 81b 82*, 79b 82b 79 81 82 85 84 86 83b 84*4 81b 83 811? 85
27 33 b 22 29 24 26 23 27b 22 23*j 16 22b 18b 20*8 18 20b 19b 22 18 19b 16 18b, 17 20b

2*g 3% 3b 3% 3 3b 3b 3b 3b 3% 3 3b 3b 3% 33S 3*8 3*8 4b 3% 4b 4b 4% 4 4*8
lb 2% 2 33g 2 21- 2 2b 1*1 1*4 lb lb 1*8 lb 1 lb 1*8 lb 1*8 2 lb 3 2*8

19b 26b 12 20b 14b 17b 12 16b lib 13b 5b lib 6b 8 b 6b 8b 6 *9b 8b 9b 5 8 5 7*4
4*8 5b 4 5 3*4 434 4 5 3b 4b 3b 334 3b 4*8 334 4b 3b 4b 3b 4 3b 3b 3% 4 b

•Assessm eat paid. b New sto ck. c 1st lnstallm't paid. /Full paid. AEx-rights $ Half paid!
1

. t Full pal d. » 2d Inst ail. paid.
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150 BOSTON STOCKS—PHILADELPHIA BONDS

BOSTON STOCKS IN 1913—Concluded.

STOCKS
Price per share, not per cent.' Par.

January February March April May June July
Low High

August September 
Low High

October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High-

Mason Valley Mines________ ..5 734 10i2 7 8b 7 8b 6b 7b 57g 6b 47g 6 53g 634 63g 67g 5 63g 3b 412 3b 4b 3b 37g.
Mass Consolidated_________ .25 412 5b 412 5 4 434 3b 434 3b 334 2b 3b 234 3 234 3b 2b 3b 2 2b 1”4 2b 2% 2b
Mayflower__________________ .25 11 1514 8 12b 8b 10b 6 10 6 8b 5b 7 6 734 7 9b 8 95g 634 8 5 7 5b 734.
Miami Copper______________ 5 23l2 261a 2134 237g 22b 23b 24 25b 221« 23b 20b 23 2034 23b 225g 23b 23 24l2 2134 23b 21 2134 21b 2234
Michigan___________________ .25 134 134 lb 134 lb 134 lb 2 lb lb 95c. lb 1 1 1 lb lb lb 1 lb 34 1 12 1
Mokawk____________________ 25 53 65 47 55 48b 52b 48 5434 49 5lb 42 49 40b 46 40b 44 41b 45 397g 43 38 41b 38 45b
National _ ______ ______ 75 1 1
Nevada Consolidated______ ..5 18 1934 16b 18b 16b 183g 1634 18b 16b 17b 13 1634 14b 16b 157g 165g 16 1734 15b 17 14b 153g 14b 155g,
New Arcadian Copper______ .25 2 2b 2 2b 2b 23g lb 2b 13g 2b l<b lb 2 lb 2 lb 23g 15g 2b lb lb 1 2
New Idria Quicksilver______ 5 7 7 5b 6 37. 37.
Nipisslng Mines____________ ..5 834 9 834 9 8b 9b 87g 9b 8S4 9 8’X. 9 8%, 9 85g 9%, 85g 9%, 83g 85g 7b 83g 77g 8»/»
North Butte_______________ .15 2934 34b 24b 31 26 30b 27b 31b 27b 29b 2134 28b 24b 28 2634 29 27b 2934 23b 28b 2234 24l4 23b 29
North Lake_________________ 25 ll2 2«4 lb 234 lb 2b lb 1% 99c. *2 lb 2 13g 23g l»g 2 18g 2 lb lb 1 lb 1 134
Oiibwav ?5 2i2 3U 2 234 2 234 1 2b 1 134 22 1 34 80c. 60c 99c. 85c 90c. 34 84
Old Colony__________________ 25 534 83g 4b 6b 434 6b 3 57g 3 53g 3 4 3 37g 33g 4b 4b 6 4 5 3b 4b
Old Dominion____ ________ 25 47k 56 44 49b 46 50 46 51 45b 48 4134 46b 43b 49 48b 51 51 55 47b 52b 46 50 47 5lb
Osceola .._________  ______ 25 94 107 85 97 86 94 81b 95 80b 87b 7434 84 73b 79 75b 82 79 90 77 80 69 79 67b 78b
Pond Creek Coal___________ .10 24l2 28b 22 27 22b 24b 1734 25 18b 20 15 19 16b 21 20 22 20b 23 18b 2134 1634 19 17 1934

Rights 50c. 90c. 3c. 5c.
Quincy_____________________ .25 72 80 65 74 65 70 67 73 61 68 55 61b 55 6034 56b 62 60 64b 57 60 53 59 52b 61
Ray Consolidated Copper. .10 19 22 165g 195g 177g 19b 173g 20 17b 19b 15b 18b 163g 19 18b 1934 19 2034 18b 193g 17b 18b I7b 185g.
St Mary’s Mineral Land____ .25 43 46 39 43 38 40b 37 42 37 38 33 39 3434 36 35 36b 34b 35 32b 35 30 32 31 3334
Santa Fe (Gold & Copper). .10 2 3 13g 23g 1«4 2b lb 2 lb 1»4 1 lb lb 2 1«4 3%6 15g 2b l’X. 2 lb lb lb 2
Shannon ___________________ .10 11 13b 10b 12b 10b lib 10 lib 734 10 7 834 6b 75g 612 7b 6b 73g 6b 7 6 67g 6 6b
Shattuck Arizona__________ .10 25i2 28b 21 26 2234 25b 2284 245g 23 24b 2134 243g 22b 26 235g 27b 257g 31 26b 30b 24b 27b 24 287g
Silver King Coalition .5 4 4
South Utah Mines & Smelt. -.5 20c. 35c. b 35c. b 30c. 33c. 33c. 30c. 30c. b u 15c 20c. 20c. b 20c. b 20c. 20C.
Superior____________________ .25 30i2 40b 24b 3134 27b 32 26 33b 26 29b 22 26b 23b 26*b 24 26 257g 29 2234 26 20b 2*3b 21 27b
Superior & Boston__________ .10 1s/**312 2b 43g 3b 4lg 3b 4 25g 35g 134 234 2 2% 23g 234 23g 37g 23g 3% 2b 3 2b 3
Tamarack .. ________________ .25 31 38 26 33b 28 34 26b 35 26b 29 21 2634 22 2934 27 297g 28b 35b 26b 32 26 28b 24 31b

?5 367g 367g 38 38 29j8 2918 34 34
Triniij _ ___________ ________ .25 41? 6 4 ' 434 4 47g 3b 434 3 37g 3 3b 3b 4b 4 5 4b 57g 4b 47g 384 4b 3b 4b
Tuolumn* C >pper. ..1 27g 3b 2% 33g 234 3 1% 2% 2 2b 134 2b 60c. 134 74c. 1 59c 74c. 55c 99c. 34 86c. a2 84
U S Smelt R .-fin & Mining.. .50 40i2 43b 38b 41 39b 41b 39 4284 38b 40b 34 38b 347g 38b 363g 39 36b 42 36b 40b 36 3734 36b 42

Preferred______________ _ .50 49 50 48 49b 48 49 47b 48b 46b 47b 46 47b 45b 47b 47b 48 47 49 46 477g 46b 47b 46b 48b
Utah-Apex Mining__________ ..5 17g 23g lb 2 134 2 lb 134 lb 17g 13g 1’4 13g 17g lb 2 17g 27g 2 2b I84 2 lb 1%
Utah Consolidated________ -.5 97g lib 87g 10b 9 10b 7b 97g 7b 8 7b 8b 8 934 834 9b 9b 10 8 10 7b 8b 734 9
Utah Copper_______________ .10 54 60 50 52 49 5434 4934 547g 49Sg 52 40 487g 415g 48b 47b 53b 5134 567g 50b 54lg 473g 51b 473g 6lb
Victoria_____________ _______ .25 lh 2 lb 17g lb 184 1 lb 1 lb 90c. lb 90c. lb 99c lb 1 lb lb lb lb lb 1 lb
Winona _____________________ .25 3 412 2b 3b 2b 3 2 2b lb 2b 1 134 1>4 1«4 lb 1»4 34 lb lb 2 184 2 lb 3
Wolverine___________________ .25 65 76 64 67b 60 69 50 64 47 54 40b 51 42b 47b 43b 46b 43 49 40 44 39b 4334 40 47
Wyandotte__________________ .25 U4 lb »4 13g 96c. lb 90c. lb «4 1 40c. 80c. 70c 90c. 70c 95c. 84 90c. 55c »4 60c. J2

* Assessm ent paid.

PHILADELPHIA BONDS IN 1913 •

BONDS January February March April Afajz June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

RAILROAD AND MISCELLAN
Allegheny Valley gen 1942------ 4
American Gas & Electric--------5
American Rys coll tr 1917____ 5
Baldwin Loc Wks 1st 1940____ 5
Belvidere Del cons 1927______ 4
Bergner & Engel 1st----------------6
Bethlehem Steel_______________6
Catawissa 1st consol_________ 4
Choctaw & Memphis__________ 5
Choctaw Okla & Gulf Gen---- 5

Consol 1962_________________ 5
Consol Traction of NJ________6
Easton & Amboy_____________ 5
Edison Elec Lt stk tr ctfs------5
El & Peo Trac—Trust rets___4
Eqult Ilium Gas-Lt 1st----------5
Ft Wayne & Wab Val Tr 1st ..5
General Asphalt deben______ 5
Harrison Bros, Inc, 1st 1924..5 
Harwood Electric 1st & ref—6
Inter-State Rys 1943_________4
James F & Clear 1st 1959_____ 4
Keystone Telephone 1st--------5
Lake Superior Corp, Inc--------5
Lehigh Valley cons________ 4

Registered_______________ 4 b
1st extended 1948___________ 4

Registered________________ 4
Cons M 1923 registered--------6

do coupon______ 6
Annuity_____________________6
Annuity__________________ 4b
General consol 2003_______ 4

Registered________________ 4
Lehigh Valley Coal 1st------------5
Lehigh Val Tr 1st ser B 1935..5

1st 1935.............................................4
Market St El Pass 1st_________4
Newark Passenger____________ 5
N Y Phlla & Norfolk 1st.............4
Pa & N Y Canal—Cons 1939..5

Consol 1939 . ................-..............4
Pennsylvania Consol 1943------ 4

Cons 1948___________________ 4
Registered________________ 4

Equip trust 1914 ser A_____ 4
Trust Loan 1913__________ 4b
Convertible 1915__________ 3b
P W & B trust certs 1921___ 4

Pennsylvania Co 1916______ 3b
Series A 1937.........................._3b
Series C 1942................ 3b
1921 . .............................................4b

Penn & Maryland Steel_______6
People’s Passenger—St tr cts.4
Perkiomen 2d series 1918_____ 5
Phlla Balt & Wash 1st................4
Philadelphia Company 1st___5

Consol & collateral trust..5 
Phlla Electric—Trust certfs._5

Trust .certificates__________ 4
Philadelphia & Erie 1920_____ 5

General 1920________________ 4
Philadelphia & Reading—

2d extended 1933___________ 5
Imp M ext 1947...........................4
Consol ext 1937_____________ 4
Reading Terminal__________ 5

Registered________________ 5
Phlla Wllm & Balt deb 1917.

Debenture 1932___________
Public Service Corp of N J.___ 5
Reading 1997__________________ 4

Registered________________ 4
Jersey Centr'.! colla;_____4

86 86b
95l2 96lg 

162 104

102 102 
11612 1165s 
99b 99U

IOU2IOH2 
10514 105U 
103 103i2

847« 85b
10534 106
79 7912
94i2 95

997g 100 ’
60 6II4
9334 94
863g 90
75 7512

103 103 
103 103
102 102

111 111
963g 967g 
96 96

106 10612

87i4 87U 
96 97

983g 983g

IO2I4 10214

9934 9934

99l2 9934 
9734 9734

90 9114

1015g 102l2
957g 96b

103 103b
82U 83

99 9914
98b 99 

11334 114 
114 114

92b 93 
967g 9712

96 963g

86 86I2
96b 96i4 

10312 104ig

117 11712

107 107 
101lg 101l2

1027g 103lg

IO6I2 106b
85 8512

106 IO6I4

96b 96*12 
83 83

100 100l2 
59 61
9314 9314 
89b 90l2 
74U 75 

103b 103 b

114 114
114 114
142 142

955g 96b 

IO6I4 1*0*6*12

8734 8734 
96b 97 

105l2 105b 
98b 98b

90 90
102U 102U 
101l2 101i2 
101 1025g
92 96

103 10312 
81 83b

99b 99l2

9834 9914 
99U 99U 

114 114

86 86I4

103l2 104

9212 92b 
96b 97b 
96b 96l2 
96 965g

8534 86I4

103 10334

85b 86 

1021*2 10*3*3g

96 96
84 85
96 96

102b 103b
98 98

1017g IO214

83b 84
97 97b
8334 84 84 85b

96 96
84U 85b 83 84b 823S 83b

102b 10314

117 117l2

101 1013g

10034 102U

106U IO6I4
84b 85b

105b 10534
79 79
95 95
83 85
9934 IOOI4 
58 593g
93 93
897g 9014 
74 74

102 1025g

101 101 
1137gll4

9412 957g

106 1063g
1027g 1027g

96b 965g

99b 993g

10238 1023g 
103 103

100 IOII4
987g 100b 
90 93

103 103b 
80b 81b

99b 99b

11212 11212 
99U 99b

1137g 114

1167g 117 11634 117 115 116b 116 116b

103 104

116* 1*1*6*

1027g 103U 10234 103

116 116*b

1023g 103b

100 100 
116 116

103 103 
1007g 1023g

997g 100 

i6l7g l’o*2*lg

997g 997g
100i2100i2 
100 102 997s lOQig

100 100

106b IO6I4
83 85

105 105U
75 75
95b 95b 
83 83

100lg 103b 
593g 60

82 85
105b 10512
75 75
95b 96b

102b 104 
58b 593g

82 82b
105 105

95i2 95i2

102b 103 
567g 58

897g 923g 
74b 74b 

1027g 1027g

111 113b

94 95

105b 106b 
1027g 1027g 

8734 8734 
96b 96 ig 

106 106

92 92
9534 96b

91b 9214

101 101 
102b 102b

90 91b
72 72

102 102

100 101 
111 112 IHI2II2

99l2 99b 
997g 100l2

89 89

100l2 100l2
99U 100 
897g 9234 

103 1035g 
8034 82

112lg 113l2 
99U 99U

105 105
82l2 85

105 105
84 85

104 10434

10034 101U 
10234 10234

95i2 95i2 
85 85

101b 10214 
57i2 58

100ig 100b 
58 58

8334 85
104U 1043g
76 76
96b 96b
89 89

100l2 101
58 58b

9934100 
98b 98b

100?g 101 
10234 16234 
104 104 
82 83b

10434 105

98b 98b

100 100b

105 106
82 82b

96 96b

90b 90b

100 101

90b 90b 
74 79

101 101

90b 91U

10034 101
5734 58b 
91b 91>4 
9034 91b

97b 9812
100'g 10014

105 105
81 82b

1047g 105b

96b 97

100b 1007g 100 100U
57*4 3734 57b 5734

111 111 
lllb IIII4

102 102 
101b 101l2

101 101b

90>2 91ig 
9034 9H2 
69l2 70

903g 9034. 
90 9114,
69 69

1007g 1007s.

94 9414
9312 93l2 

105 106l2 
1027g 103b

95 95
105l2 10512

913g 92b 
947g 96b

95i2 95b

93 94b 9314 94U 9334 94

140b 140b 
1083g 108b 
93U 935g

111 111 
110l2 111

99 99b

967g 967g 
98 98b

847g 847g

10314 10314 
8534 86

98 99
8934 90 

103l2 104 
80 8H4

103i2105

94* *94

105 105
103 103

93 93l2

1053g 105b

94 94
10334 10334

10534 106b 
103 103

9234 9314 
9214 92l4 

10534 106

913g 927g

104 106
103ig 103ig

106 100 
IIU4 111U. 
Ill 111 
139 139
107l2 1071&

86 9H2
90 90

10334 10414, 
102i2 1027g

9334 9334 93b 93b
10334 10334.

99l2 9934 
99U 99b

96b 96b 
97U 98 
96b 96b

88 88b

9784 98 
87b 8934 

102 102l2
7834 80

98b 98l2 

1123gll23g

114 11414 

98* *98

91 91b
94b 95 |

111 111

99b 9*934 99?g 100
100 100 
100 100

98b 98b

9634 9634

100 100
88b 90b 
92 94b

94b 94b1 93 93

97b 9734

103i2 103i2

99b 99b 
96 £
82 8834

101 102 
79U 80 

103 103

113b 113b

94 95

93 93*b

108b 1087g

100 100 
100b 100b 98l2 99 983g 987s

97b 97b 97 97b 9714 97b 
977g 977g

97i2 9?i2 97U 9714. 
97l2 983g 
98U 98U

103 103

99 99b 99 100
88b 895g 863g 88 

102 102U 102 102b
80 8OI4 80U 813g

113b 11334

98 98b

83l2 83l2

87 87
100 100 
84 86l2

100 lOOlg; 
80 80

99i2 100 
86l2 87ig 

10134 1023g 
80 82

99l2 99b 
85>4 86 

102 103l2
80’2

103

8884 997s 
8434 8614 

1017g 1025g 
7934 80ig

98 98 98 98
97l2 97l2...................

114 114 114 114

96l2 96h 96 96

112*1113*'11334 11334

9434 95 94l2 9512
89l2 90 
9334 95’g

89 89
93'g 937g

88lg 88’4. 
90i2 933g 
92l2 92l£ 
8912 9293 93ig 93l2 94 937g 94U
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PHILADELPHIA BONDS AND STOCKS 151

PHILADELPHIA BONDS IN 1913—Concluded.

' BONDS January 
Low High

February March April May June July August September October November December
Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

Rochester Ry & Light _ ...5 IOOI9 IOOI9 J - 975g 975g
Schuyl R East S 1st 1925.. ...4 9934 9934 99'g 99l2 9914 9914 99'g 9914 98 98 98 98 99 99 98i2 99 9834 987g 98i2 985g 9914 9914
Spanish American Iron 1st ...6 10U2 102 1013g 102 IOU4 IOH2 IOOI2IOO341 9934101 9934 IOOI4 100ig 101 10034 101 10034 101 IOOI4 101 100 101 100 100l2
Stand Gas & El conv 1926. ...6 100 10014 100 IOOI4 100 100ig 99 100 967g 99 95 96 9034 94 91 94i2 94 9414 945g 95 ____ 93i2 93'2
Standard Steel Works 1st 5 1621. 1621. 1023, 1023, 1027a 1027a 102 102 1017g 1017g
Sunb Hazle & W 1928.... ..5 10119 10119 100 100 " 100 101 100 100 100'2 10012 1001. 1001.

2d 1938 _6 119 11919
United Rys gold tr ctf 1949 ...4 75 7512 74 75 74 74i2 73 74 71 73 70 71 73 73 72l2 73 7112 725g 71 71i2 79i2 72
United Rys Inv of San Fran—

1st coll trust 1926_______ ...5 81 83 76 8H2 717g 77 75 76' 74 76 71 7434 70 75 73*g 75i2 733g 74i2 71 7312 70ig 7H4 70 70*4
United Rys of St Louis____ ___4 69i2 69>2IT £ Steel Cnrn 2d 1Q63 5 inis. inir>o inna« mna. 101 101 99 99 100 100 100 100

98 98
Welsbach—Coll trust_____ ...5 9312 9334 93 93i2 93 93 92 93 92 92 90 91i2 90'4 91 90 9014 90 9014 90i2 9034 90 90 89 89*4
Western N Y & Penna 1st 5 107 107 103 103

General _____ ______ ___4 8412 84i2 83i4 83U 8H2 8112 80'2 81'4 80 80 793g 793g 74ig 75Income 1943 5 30 30 30 30 35 35
WTeatfwn Pennsylvania 1928 4 99 99 1
Went Jersev A- Seashore 1st 4 99 99 1

Series B 1936 85 85 ....
West Phlla Passenger 2d _ _ 5 W3u 10210
Wilkes-Barre Gas & Elec.. ..5 101 101 1 101 101

5 94l2 94i2 94 94i2 94 94 9334 9412 i

CANAL
Lehigh Navigation ext.___ .4)4 100 100 100 100’g 100 100 991210014 9912 99i2 9934 9934 99 99l2 99l2 995g 99l2 99i2 9912 9912 -.9934 9934

RR mortgage 1914______ 4 99’g 99'g 993g 9938 9914 9914
Gold 1914............. ............. ___4 99*4 9914 9834 9834 1
Fund & Impr 1948 ____ 4 99b 1
General mortgage 1924 4U 1621.1621. 103b 102b 103i8 103i8 103 103

—
102 102 1011a 1011a 1011a 1013a 1011. 10U? 100*a 101

Coll trust Power 1921 -4)6 1007g 1007g 98i2 9812

PHILADELPHIA STOCKS IN 1913.
STOCKS January February March April May June July August September October November December

Price per share, not per cent. Par. Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low
l

High

Alliance Insurance_______ ..10 15 1534 15i2 16 15i2 1534 1512 16 15i2 157g 1514 1534 153g 1534 16 16 16 16ig 16 16 16 16 16 16
American Cement_________ 50 2 2 2 2
American Cities preferred. _100 65 65
American Gas ofN J______ .100 10134 103 105 105 103 10412 105 105 103 103i2 103 104 *1023410414 103 104 101 IOP4 101i2 102 100i2 101

Warrants _ _ ________ l’g
American Milling__________ -.10 2 23g l7g 2ig H2 17g IX. 1>2 lb! lb. lb l’g Ha Us li? H? Ik U4 % 1 % 1
American Railways_______ ..50 40 41 *3914 40i2 3834 40 38 385g 3734 38b 37 39 37 38" 38 38U 38 3934 38U 39U *38 38*4 377g S8<4

Receipts (full paid)____ 1023a 104
Preferred________________ 100 IO214 103 101 102l2 101 101l2 993410112 99 100 100 101 100 100 100 101i2 101 102 100 101 IOOI4 101

Baldwin Loco Works_____ .100 51 53I4 467g 491g 48 4912 4434 48l2 46 50 40i4 41 44'8 46 45 45 40 40 ____ 39i2 3912
Preferred______ _________ 100 10334 10414 1037g 1043g 104 104l2 104 10514 1037g 105'g 101l2 105*8 101 10334 105ig 105ig 105 10514 10412 105l2 10414 105 101*4 105i2

Cambria Iron_____ ________ ..50 44 44l2 44 4434 441g 44lg 435g 435g 42 43 40U 42 4H4 43 4H2 41l2 42 42 425g 43'g 42 425g 41 42
Cambria Steel_____________ ..50 50 535g 49l2 51U 4934 5314 *48l2 52 45U 4914 41 46 43l2 48 4534 47i2 4514 5214 4734 507g 47 48l2 46*4 497g
Catawissa 1st pref________ -.50 55i2 5512 5434 5434 ____ 54 54 5334 5334 54 54 53 53 ____ 51 52

2d preferred_____________ ..50 54U 5414 54 54 53 53 53 53 52'g 521g 51 5114 52 52
Cons Traction of N J______ 100 74U 76 735g 7414 73l2 7312 7312 74 73l2 74 723g 73b 715o *72b 72k 7212 7134 7214 72 74lg
Delaware & Bound Brook. 180 180
Easton Cons Elec $25 paid 2419 24l2 28l2 28'2
East Pennsylvania________ 50 64 " 64 60 60
Electric Co of America.___ -.10 ll7g 12lg 117g 117g 115g 117g III4 1114 11'4 III4
Electric Storage Battery.. .100 52l2 54U 51 5334 *4934 5212 47 51 47 48 42b 4712 45 48 46>4 48 4734 513g 45l2 48U 45 47 *45lg 47l2
Fairmount Park Transport-.50 10 101. 10 IOI4
Frank & Southwark Pass. ..50 3631. 3631. 360 360 361 361 3621. 3621.
General Asphalt trust ctfs .100 3714 42l2 37i2 427g 37 40 37 40i4 38 41 33 40b 3334 3714 3334 37 36 38 34 36*4 34i2 381g 36 S8

Preferred trust certfs___ .100 7312 7714 *7U2 7712 7Ha 74 73 76 74 78 70’g 767g 71h 7412 *7234 75 7234 77 737g 76 74 76 7412 76*2
Harrison Bros Co pref.___ 100 51 51 51 51 49 49
Harwood Electric (The)___ .100 28 30 30 33i2 31 38 35 43 34 39 3334 3412

Preferred________________ 100 89 89 8934 95 96 97 92 95 ~
Huntingdon & Broad Top ..50 10 10 11 11 10 ' 14 12 12

Preferred_____ _________ 50 30 31 30ig 3012 27 32
Insurance Co of N A______ ..10 *21U 2214 2134 22lg 207g 22 ig 2112 2214 2134 2214 2134 2214 21 22 21l2 221g 2114 22 21U 22U 22 22U 22 22l2
Interstate Rys pref_______ ..10 712 712 8’4 814 8 8
J G Brill Co (The)________ 100 28l2 29
J G Brill Co (The) pref. .100 101 101 1001a 1001.

721j 72l2
Keystone Telephone______ ..50 Illg 12i4 Illg 125g 1H2 1234 lll2 13 lll2 13i2 934 12 1034 13 12lg 13 1214 127g 11 1212 10 11 10 lll2

Preferred________________ ..50 39 43 415g 44 4234 46 46 49 48 4934 43 4712 45 50 48i2 49 48 49 48 49ig 47 48 48 59
Lake Superior Corp_______ .100 30 3112 26 30 2634 28 2612 29l2 26 27 22 24lg 22 25 2314 26l2 2512 27 2212 25l2 22 23U 21 23'g
Lehigh Navigation_______ 50 *91 93 87 91»4 87 89 87 89l2 84 86 807g 855g 835g 8534 84 85l4 84 8534 83*4 85lg 83 857g 83i2 845g

Trustees certificates . ..50 *9U4 93l2 87 917g 87 8834 *86 90i4 84 86I4 81 85l2 8334 85U 84 86 85 86 84l4 85l2 83l2 855g 835g 847g
Lehigh Valley_____________ ..50 7912 84% 767g 8H2 763g 7914 7612 8134 763g 78b 70b 77l2 723g 757g 74U 78% 763g 79% 7414 78i2 7214 7534 733g 77%
Lehigh Valley Transit____ ..50 1534 18 1712 195g 1812 237g 2H4 233g 2134 23 17l2 2134 19 2112 19 20i2 20 21l2 17 205g 1712 1734 17i2 19

Preferred________________ ..50 32 34l2 3334 3512 3334 37l2 *3412 3634 34l2 35b 29b 34 317g 34l2 33 34 34 3434 31 34 30 31 30i2 311.
Lit Brothers 10 18 18 1712 1712 171g 1712 lTh 17k
Little Schuylkill.................... ..50 56l4 56l4 56ig 56i2 56 56 55 55 ’ 54lg 5514 56 56 55 5514 54 55 54 54
Mlnehlll....................................... ..50 57 57l2 567g 57 56 5684 56 57 5712 58 5712 58 56l2 57" 53 58 55 56 5514 55l2 5512 55121 53*4 55U
Norristown _ _ 50 148 148 141 141 14.4.10 144-lo 12s 142 142 142 142 142
Northern Central __ 50 121 122 122 122 120 122 1221o 1221o 117 11914 115 117 11534 110 115 115 114 11812
North Pennsylvania______ ..50 943g 95 92l2 95 9312 9312 9312 95 92 95 92 92 92 92 921g 9312 92 921? 91 92 90 90
Penn Traffic_________ 1% 2 17# 1?8 178 1?8 178 178 17a 17a i7« 17«
Pennsylvania_____________ ..50 60% 61% *587g 6U2 59 60% 57 5934 54% 57l2 5312 56 5514 57%, *56i4 57 55% 567g 53%56Xe 53% 55 53% 55

Warrants . 5 7Z, filZ, 4'4 6
18 20 20 21lg 21 213g <357g 363g (3434 3614 (34l« 35U

Penn Salt Mfg ___________ ..50 106 107 105 107 105lg 107 10312 10438 104 105b 102 105U 103 105 104 106 ♦105 107 105 105i2 104l2 105lg 10434 10514
Pennsylvania Steel, pref.. .100 93 94 93 93 88 93 68la 87 62 68 60 65 6414 66 60 6434 66 67 6312 68 64 64 60 64
Philadelphia Company___ ..50 49 50 44ig 4914 44U 46i2 43l2 4434 423g 4414 37 41 38 43lg 42 4334 4234 44l2 39 ♦42lg 39 3934 39 41

Preferred________________ ..50 42l2 44i2 39 43U 39i2 4H2 39 40 39 40b 38b 39 38 39 40 40 ____ 40 40 39 39 39 40
Cumulative 6% preferred.50 4214 42l4 417g 4312 4134 43 40k 4212 397g 43 4234 44 427g 4512 41 43l2 42l2 4334 421g 4334

Phila Electric______ $17)<J paid 225g 243g 2214 2434 22ig 2314 215g 23 2134 2314 20b 22i2 2112 22lg 215g 2214 22U 231? 22l4 23 *22 226g n25ig 26ig
Philadelphia Rapid Transit.50 2634 28 25 2634 24 2534 23 2612 2234 2312 20 23 2112 2112 23 24 225g 23 197g 2014 18 20 18U 181.

Voting trust receipts___ ..50 27 2812 247g 2712 24 257g 2312 2612 23 24 20 23U 21 25 22 2334 2212 23lg 1934 22l2 18 20 18 19
Philadelphia Traction____ ..50 8212 83l2 82 84lg *80 83 81 825g 82l4 8234 81 8212 81U 8212 82 83 *81 8314 80 81 80ig 81 80 81
Pitts Cine Chic & St L pref innu innio
Railways Co General_____ ..10 9 9 9l2 912 95g 95g 934 10 9 9 9 9 9 9l2 884 834 9 9 9 9 ____
Reading___________________ ..50 803g84% 767g83% 76l2 80% 79 84i4 79'g 81% 755g 79% 7734 813g 79 8134 791g 85i2 79U 84 78Xs805g 80 85%

1st preferred____________ 50 4545 »X. 45 453g 41 la 42U 43lg 43i2
2d preferred_____________ ..50 45% 45% 457g 457g 4434 4434 4634 47i2 44i2 44% 43 43% 44l2 44k 44% 44% ---- 427g 427g

2d & 3d St Passenger______ 50 251 251 239 239 238 238
13th & 15th Streets_______ 50 2431. 2431.
Tonopah Belm Dev_______ ...1 8 9 67g 8ig 6% *712 534 67g 55g 7 5% 634 6% 6i2 6I4 7U 634 7% 67g 77g 7% 7% *7 734
Tonopah Mining__________ ...1 534 612 534 6 5ig 6 5'g 6ig 4% 6 434 514 4 47g 4% 5 *45g 5 45g 5 43g 5l2 5% 7%
Union Passenger___ 50 192 192 190 190
Union Traction___________ ..50 5012 5U2 4934 51 495g 50lg 50 5034 4934 5014 46l2 50 47i2 50i2 483g 4934 487g 49U 447g 487g 4134 46 *43i8 463g
United Cos of NJ__________ .100 235 236 236 236 230 236 22912 230b 227 22934 223 223 220 222 22214 226 224 225 22212 224l2 222l2 225 * 220lg 224l2
United Gas Improvement. ..50 89 ig 90l2 87 91l2 86I4 885g 8434 873g 8434 85b 8034 85 833g 85 843g 86 85i2 87 83 85l2 83 84 83 84l2
United Rys & Elec (Balt).. 50 273s 27h 267g 267g
U S Steel Corporation____ 100 613g 69 595g 653g 583g 627g 583g 645g 5834 6H4 497g 585g 5112 60'g 58l2 66I4 587g 66 53lS 603g 53lg 57 54 60»g

Preferred_______________ 100 110lg 1103g 1073g 108«g 1075g 108ig 1087g 1087g 106 10734 103lg 105 104 107 1075g 1083g 1093g 1093g 105 108 10434 105l2 104U 106l2
Virginia Ry & Power 100 55 55 53 53
Warwick Iron & Steel_____ .10 1034 11 1014 107g 1012 1012 105g 11 10'g 1012 10 io"i2 10 10lg 10 10ig 10 107g 10l2 103g 10 10lg 10 10l2
West N Y & Penna_______ _50 14 14 1219 13 1312 1312 12 12 10 10
West Jersey & Seashore___ .50 5U2 52 51 5134 5034 *60lg 60 62 “ 60 61 60 61 573g 60U 56 57 *5434 57 55 55 53 55 5314 54
Westmoreland Coal_______ .50 76 77 79 79 75 75lg 70'2 71 ft63 70 565g 59 57 60 *56i2 5912 547g 57 56 5612 5634 57

Warrants.. __________ 5 5 434 8 45g 71g 5i2 7
West Philadelphia_____ 50 29fi 20fi 2021a 202U
Wm Cramp & Sons______ 100 17 17 20 20 20 21
York Railways________ 50 12l£ 1334 1234 14i8 12 1412 1312 1434 1334 1412 105o 13 1114 121& 10 10 10 10 9% 10*g

Preferred________________ .50 3634 40 36 3712 35i2 37 37 3712 37 38b 36 38 37 38 37 37 34i2 3514 34 3434 3414 3414. 35 35
!*Ex-dlvlde nd h Ex-rlgh ts. t $30 paid. n $22h Dai d.
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December
Low High

152 BALTIMORE BONDS

BALTIMORE BONDS IN 1913.
January 

Low High
February 

Low High
March 

Low High
April 

Low High
May

Low High
June

Low High
July August September

Low High\Low HighLow High
October 

Low High
November 

Low High

Alabama Goal & Iron_________ 5
Alabama Midland_____________5
Anacostia & Potomac________5

Guaranteed________________ 5
Arundel Sand & Gravel_____ 6
Atlanta Consol Street------------5
Atlantic Coast Line RR_____ 4

Convertible debenture.___4
Atlantic Coast Line Conn—

Certificates________________ 5
Certificates 5-20s__________ 4
Certificates________________ 4

Atlan Coast Line So Caro__ 4
Augusta Ry & Electric______ 5
Balt & Annap Short Line____5
Baltimore Brick______________5
Balt Catons & Ell Mills_____ 5
Balt Electric stamped________5
Baltimore & Ohio 1st________4

20-year convertible 1933.4 )^
Balt Spar Pt & Ches.---- 4)^
Balt Traction 1st 1929________5
Carolina Central____________ 4
Carolina Power & Light--------5
Central of Ga-Mob Div 1st..5
Central Ry—Consol 1932.-----5

Extension & lmpt 1932------ 5
Charleston Con Ry G & E—5
Charleston City Ry 1st----------5
Charleston & West Car 1st -.5 
Chesapeake & Ohio 1st cons.5
Chicago City Ry 1st----------------5
Chic Mil & St Paul gen...4)4 
Chic Rock Isl & Pac ref 1934.4
Chicago Ry 1st 1927--------------- 5
City & Suburban 1st_________ 5
City & Sub (Wash) 1st.............5
Cleveland Street Ry 1931 — 5
Coal & Coke Ry 1st__________ 5
Coal & Iron Ry 1st___________ 5
Columbia & Greenville______ 6
Consolidated Gas 1939----------5

General, 1954____________ 4)4
Consol Gas Elec & Pow—4)4
Consol Power notes-----------------
Consolidation Coal 1st------4)4

Refunding_______________4)4
Refunding_________________ 5
Convertible________________ 6

Cumberland & Penn 1921 — 5
Danville Trac & Power_______5
Davison Chemical____________ 6
Davy Poco Coal 1st__________ 6
Detroit United____________ 4)4
Elkhorn Fuel_________________ 5
Erie equipment 1923_________ 5
Fairmont & Clarksb Trac___5
Fairmont Coal 1931----------------5
Fla Cent & Peninsular cons.5
Florida Southern 1st...........—4
Gary & Interurb coll notes ..6
Georgia & Alabama cons____5
Ga Car & North 1st__________ 5
Georgia & Florida----------------- 5
Georgia Pacific 1st___________ 6
Georgia Ry & Elec 1st 1932.5 

Refunding & impt 1949 — 5
Ga Sou & Fla 1st 1945................5
G-B-S Brewing 1st___________ 4

2d income__________________ 5
Houston Oil div certfs..
Jacksonville Gas_____________5
Jacksonville Water 1924_____ 5
Jamison Coal & C—G C-------- 5
Kentucky Central 1997-------- 4
Knoxville Traction___________ 5
Lake Roland Elev—gu gold ..5
Lexington (Ky) Street............ 5
Macon Dublin & Sav_________ 5
Macon Railway & Light-------- 5
Maryland Club_____________4)4
Maryland Electric 1st________5
Maryland & Pa income-------- 4
Memphis Street Ry----------------- 5
Merchants’ & Min Trans 1st.4

Equipment 1915___________ 5
Metropolitan Street 1925-------5
Milwaukee Elec Ry & Lt-----4)4
Milwaukee Gas Light 1st------ 4
Minn Gas & L________________ 5
Minn St & St Paul C joint-----5
Monon Valley Traction_____ 5
Mt Vernon-W Cotton Duck..5
Nashville Street 1925_________ 5
N O & Gt Northern__________ 5
N O Mobile & Chic 1st................5
Newport News & Old Point ..5
Norf & Atl Term 1st 1929____ 5
Norfolk & Carolina 1st_____ 5

2d.......................................................5
Norf & Portsmouth Trac.___ 5
Norfolk Railway & Light.___ 5
Norfolk Street Railway_____ 5
North Baltimore Traction___ 5
Northern Central 1925____ 4)4

Gold 1926 Series A.................. 5
Gold 1926 Series B.................. 5

Oklahoma Ry 1st ref 1941___ 5
Omaha Gas Mfg______________6
Pennsyl Water & Pow 1st___ 5
Petersburg Class A__________ 5
Portland Ry 1st & ref________5
Potomac Valley_______________ 5
Raleigh & Augusta__________ 6
Raleigh & Gaston 1st 1947___ 5
Richmond & Danville_______6
Rich & Petersburg 1915_____ 6
Rich & Washington 1943____ 4
Roland Pk Elec & Water____ 5
St Jos Ry, Lt, Ht & Power___ 5
Sav Fla & West 1st___________ 5
Seaboard Air Line___________ 4

Stamped___________________ 4
Adjustment________________ 5

Seaboard & Roanoke 1926___ 5
South Bound..............................................5! 107b 107b

I

78 78

99
100

99i4
101

75 77
106b 10638
98b 99

77 80

99b 100

104b 10434
945g 945g 
9878 9914

104 104
90 91
86b 86U 
95b 95b

98b 98b

7934 84b
104 104
99b 99b

101 101
98b 98b

76 76

99 99
100 100

7234 7234

98b 99 
100 100

70 75

94b 95 
97b 99

104 104
92 92

90b 92b 
97 97b

91b 91b 
95 95b

92 92

91 91
94 94 91b 92b 

100 100b

103 103
88 88 
91b 92b

87 90

88b 88b 87b 87b

83 83b

96b 9934

955g 9612
10534 10534

913g 913s

106 106
97U 9712

103U 10314 
105 105

IOH2 10112

9914 lOOig
103b 105 
10312 103b 
10134 10134 

9434 95 
100 100 
104 104 
107U 107l2 

9434 95U 
87b 90 
9934100

92 92
92U 9314

93l2 94b 
100 100

743g 7434

10034 101 
96 96b

90b 90b 
9812 98b 

10434 105b 
105b 10534

110 110 
102b 102b

105b106 
46 50b

104
94

104
94

104b105

94b 94b 
99b 99b 
98b 99

97b 9734

104b 104b 
93b 94

103b 103b

74 78b

66
87
98b

92b 94

108b 108b
91b 92 
9934 100b 

107 107 
108b 108b 

108b 108b

92b 92b

101 101b 
107b 107b 
113 113

10234 10234

98 98

853s 85b 
76 7634

9834

98b

91b 91b 
92b 94

98 98b
100b 100b
98 98

103 103
91b 915s
9358 95

77 77
103 103
98 98

100 100
98 98b

102 103
90b 90b
91 93

102b 102b
91 91b

96b 97b

98 98b
102 102

74 74

97b 97b 
99 99
98b 98*s

90b 9l" 
92 92

83b 83b
10134 10134
99 100
97 97

95 96
105b 10534
92b 9238

103b103b

100 1003s 
104b 104b 
103b103b

95b 95b 
100 100

107b 107b
94b 9434 
89b 92 
9934 99b

92 92b
9034 93b 
99b 10034 

103b 103b 
9334 94b 
9934 9934

75b 75b

100b 101b 
95b 96b

91 91b
98b 98b 

104b 104b 
104b 105

110 110

48b
10
8134
96

94 94
91b 91b

9834 9834 

97b 97b

97b 97b

104b 104b 
93b 94

7534 77

65 70b
86 86b
9934 9934 
93b 94b

91 91b
99b 100b

1027g 102b

92b 9334

102 102

98b 98b

70 70
99b 99b 100 100

83 83

9778 99b
10134 10134 
97b 98b 97b 98

80 80

96b 97b 97b 98 98 98b

95b 9534
104b 104b
91b 9134

95b 95b
104b 104b
90b 90b

95 95b
104 104b
91b 91b

92b 92b 
93b 93b 9434 95b 

103 103b 103 103

98b 98b 
9278 9278 
93 93
95b 95b 

103b 103b 
86 86

100b100b 
9634 98b 9638 96b 96b 97

92b 93

84b 84b

104b 104b 103b 10358
95b 95b 

104 104

97 97

16534 16534

96 96b
10234 10234 
103 105b 102 102b 100 100 

105b105b

101 101

103b 103b 
9034 9034 927g 9278 9078 9O7S

100 100

9834 99b
103b 103b 
102b 103

99b 99b 
84b 8438 
98b 98b 

103 103 
1013s 102

9734 9834
103 103
101 102

9638 97b 
102 103b

96 965s

lOi" 101b

98 98b
102 102 
100b 1005g

977g 98b
103 103
100b 100b

97b 98b
102b 102b 
100 100

1013s 1013s
99 99

95
100

95
100

106 106b
9438 9458 
86 895s
99b 9934 

101 101 
90b 91 
90b 90b 
99b 1003s

95 95
100 100b 
10234 103b 
10638 106b 
94b 9434 
86b 88b 
9934 9978

106 106
94b 9434 
87 88b
9934 9934

91 94
85 87

104 104b
925g 93 
86 86b

103b 104
92 9234
87 87b

99 100
93b 93b 
99b 99b

100 100b 
95b 95b

89 89
98b 98b 

1035s 104b 
103b 104b

103b104b 
44b 48b

80b 81 
96 96

90b 905s

10534 107
94 94b
99b 99b

9634 98 
68b 69

105 105 
93 93b

74 75b

67 69b
79b 847g

90 90b
99b 9934 

105b105b 
106b 106b

907s 92 
105 10534

83 83b
7234 7234 

104b 104b

104b 104b
92b 93b 
8634 87b

104b 104b
927g 93b 
87 87b

9634 97b
102 102b
100 100 

9934 9934 
93b 93b

102’ 102’ 
103b 103b 
93 93b
87b 88

96b 97b 
102b 102b

9734 97b
101b 101b 
103 103b 
93 93
86 87b

90 90b
90 90
995g 100b

99b 99b

9734 100b
101b 101b
93b 93b
99 99

87b 88b 
97 99

92 92b

73 73

100b 101

103b 104b 
103 10334

70b 70b

99b 100 
9434 95b

99 99
94b 94b

85 85

88 88 
9834 99b 

101 101

99 99
93b 93b 

10034 10034

8678 867S 88 88
987s 9934 100 100b

8534 8534 
99b 100

88b 88b 
86 87
987g 99b

87b 87b 
99b 100

93 93 93 93
98 98

6834 69b

99 99b
93b 93b

72b 72b

97 97
99b 100

93b 94 

99" 99b

9334 9334
683s 70 
93 93b

102b 102b 
86 86

98»4 99b 
937g 94

86 86

98 99

102 104
1023g 103b 
60 60

100 102b 
10134 10134

100b 10134 
101 101

107b 107b 
100 100

103b 104b 103 103b
3934 43b

103b 103b
37 38

5 5

101b 101b 
37 41

7 8b

10134 10134 
102 102b 102 102b

103 103b 
102 102b

103b 103b 
102 102b

86 86

103b 103b

1073* 10734 107b 107b 1075s 1075s

101b102 
40 45b
7b 8

102 103
43b 44

102b 103 
40 43b

7 7

10234 103b 
40b 44

7 7b
80b 82

9l" ’9234

7934 80b

97 97
102b 102b
411Z 42 

6 7
78 78

91 91 90b 90b 91 91

10034 101b 100b 100b
105 105 
93b 93b

98 983g 96b 9734

93b 93b

96b 96b 96b 96b 95b 95b

95b 97 96 97 96b 97 97b 983g 
58 58
95 95

101b 101b 
104b 104b

101b102 101 101b 
104 104

91 91
9634 97 
5678 5678 
95b 95b

96b 9684

9534 95S4

96 96b

97b 97b 
9934100 

105 105b 
92b 93b 
89 89b

91b 92 
89b 89b

897g 91 8934 90b 90b 92 90b 90b

101b101b

7234 74b

69b
79b

10034 102

69’ 73 b 

6478 64%

9934 10034 

68* *7034

9678 9678 
101 101b 100b 100b 

6634 6834
92 92
67b 6934

101 101

66I4 68

100b 100b

106b 100%
64 64
46b 49b

64 64
48b 50b

92b 9338 
104 104

92 93b
1045s 1045g

46 50

92b 93

43 48b

93" 93

100 100b
92b 92b 
44b 62b 

100b 100b 
64b 64b 
45 50b

99b 100
10434 105 
106b 106b

90 91
104b 104b

933s 933g

104 104
88 88 
98 98b

101b 101b 
105b 105b

90b 90b 
104b 104b

100b 100b

____ ____ 82 8234
73 73b

.....................1103b 103b
106 106

101b 101b 
104 104

87 88
97b 98b 

102b 102b 
104 104

877g 88 
9734 9734 

10234 10234
98 98

87b 88 
97 98

102b 102b 
104b104b

9634 97b 
102b 102b

87
97b

89b 89b 90b 90b 90b 91

100b 100b
109b 109b 
10334 10334

97b 97b

102 102b 
102b 10234

103 105b

82b 83b 
74b 74b

104b 104b
83b 83b 
83 85

1O134 103

106b 106b 
105b 105b

997S 997g 
89 90b

104 104 
99b 99b

IOO84 1OO34

98b 98b
104b 104b
83 83
83 83b

106b 106b

103b 103b 

106" 106 ’

85 85

8884 89b 

99b ’99b

98b 98b

83 83b

102 102 
103b 103b 103b 10334

89b 90

985s 9834, 
102 102

81b 82

101b 101b
101b 101b
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December
Low High

BALTIMORE BONDS IN 1913—Concluded.

January 
Low High

February 
Low High

March 
Low High

April 
Low High

May
Low High

June
Low High

July I August 
Low High Low High

September I October | November 
Low High Low High Low High

Southern 1st cons 1994______ 5
Southern Bell Telephone___ 5
Topeka Water 1st___________ 5
Turner (J Spencer) deb____ 6
United Elec Lt & Pow............ 4)$ 92% 93
United Ry & Electric________ 4 83% 85

Income______________________4) 62 6234
Funding____________________ 5 8684 88%
Notes...........................................................5 102 102

Virginia Mid 3d Series 1916.6
4th Series 1921...............3-4-5
5th Series 1926______________5
General 1936_______________ 5

Virginia Ry & Power_________ 5
Wabash equipment 1921____ 5
Wash Balt & Annap_________ 5
Wash & Vandemere________4)4
Western No Car—cons______ 6
Wilming & Weldon 1935...........5

1935................................................ ..4

105% 105%

94% 95

87% 88

10134 10134

100i2 100i2

91 91

[102% 10214 102% 102%

STOCKS
January 

Low High

92% 93 
84U 85% 
62% 63% 
87 88

101% 102

83% 84% 
62% 6334 
8684 87% 
99% 104

83% 84% 83% 8334 
63% 64% 6334 65 
8634 87%l 87 871?

102% 110%| 107% 110

104% 104% 104% 104%

94 94%

87% 88 87% 88

94 94

8734 88

92% 93%

87 87%

90% 90%'....

101% 101% 
109% 109%

101% 101% 
10734 10734

101 101 
106% 107 
91% 91%

10034 10034 
105%106

81 83%
5934 62% 
86 

101
86841 85 

10134104

82 83% 83 8334
6134 62% 62% 63% 

86 | 8534 87%

____ 92% 93

9134 9134

97% 97% 
95 96 I
90 90
82% 8334 
6234 6334 
86% 88 [

106% 109 1106% 10734

____ ____
...

__________
92% 93

__________
923g 9234

84 84 85 85

100% 100% 100% 100%
103% 105 I.....................
..................... 1 9134 9134

90 90%
82% 83 
63% 64% 
853g 86% 

105 105% 
102% 102%

102% 102%

83 84%
9134 9134

BALTIMORE STOCKS IN 1913.
February 

Low High
March 

Low High
April I May 

Low High Low High
June 1 July 

Low High Low High

90 #0%
82% 83 
63 64%
8484 85«4

89s4 90 
81 82*4
61 62% 
85 86%

100 101%

102% 103%

94% 94% 
83 83

100% 100%

101%101% 
102% 102% 
102% 102%
92% 92%

80 80%

106 100% 

91 *91 ’

August September i October \ November December 
Low High Low High Low High Low High^Low High

Alabama Co________________ 109
1st preferred_____________100
2d preferred______________ 100

Arundel Sand & Gravel pf 100
Atl Coast Line (Conn).___ 100
Atl Coast Line RR_________ 100

Rights_______________________
Baltimore Brick___________ 100

Preferred________________ 100
Baltimore Electric pref.
Baltimore & Ohio_________ 100

Preferred________________ 100
Rights__________________

Balt Stamping & Enamel
Canton Co_________________ 100
Cigar Mach Corp of Amer
Cons Gas Elec L & Pow___100

Preferred_______________ 100
Consolidation Coal_______ 100

Rights...................................
Davy Poco Coal__________
Elkhorn Fuel______________ 100
Foard (Jos R) Co_____________
Georgia Sou & Fla 1st pref.100 
Gottlieb Bauern schmldt Stra

Brewing vot tr ctf______ 100
Houston Oil trust ctfs____100

Preferred trust ctfs_____100
Int & Grt Nor Holding Cor_. 
Kentucky Secur Corp pref. 100
Louisville & Nashville.___100
Maryland & Pennsylv.,__ 100
Mer & Miners’ Tran tr ctfs.100

Free stock______________ 100
Monon Valley Trac pref..100
New Theatre pref____________
Norfolk Ry & Light............100
Northern Central__________ 50
Pennsylvania RR___________ 50
Pennsylv Water & Power. 100 
Pullman Cons Vent pref..100
Seaboard Air Line_________ 100

Preferred________________ 100
United Ry & Electric______ 50
Virginia Ry & Power_____ 100
Wash Balt & Annap pref..50

260 260 
131 132%284 33g

257% 259 
125 129%

2% 3% 
2% 2%

44 463g
104% 105U 10034 10034 
86 863g

....................1 35% 35%

................ ..(136 136
J-

105 120 1115 119 
110 12034 118 120%
100% 105%' 100% 10234 

lc. 25c.

2% 3%
1784 20% 
64% 68 
65 65
71% 71%

3 3%
18% 22 
62% 64S4

72% 72%

69% 70

26 26% 
120 122%

67 72
5 5

1834 21 
46% 4734 
23 24%

36 36*

44S4 45

. 6 

. 50 

.1 25

241 249 240 240
121 121% 121 122

43% 45 42% 44
100 100 10034 10034

134 134
107% 111 
115 115 
9934101

____ ____ 131% 131%
134 134   ...

110 112%!____ ...
112 115% 10934 112
99% 100% 95 100

2% 2% . ....................
1734 20% 18% 23 
61% 64 j 5934 65

66 66%
66 66

25 25

231 231
116 116

1% 1%

42 4334 41 4234

634 7%

237% 240 
121 121

23% 24 
43 43%

1% 1%

7% 7%'

241% 245 (230 242% 230 230

43 43%’ 41% 43

165 165

75
227

1»4

43% 44

2634 26»4 
122 122% 121% 122

January 
Low High

101 107%
101 109

101% 105 
107% 109 
94% 97

1% 1% 
104 113% 111 113%
108% 115 111 11434
93 95 97% 97%

107 111
109 111

95% 98

2% 2% 
106 109
107% 109 
94% 97%

11 11 
4234 4234 
90 90

1%
18 20% 14
59% 60%

58% 59%

25% 26% 
117 120

119% 119% 115% 115%................
64% 70 j 62 65%! 64 67 I 6134 65

19 20%' 18% 20%
43% 43%' 44% 44% 
23% 2434' 23 26
55 55%'____ ____
36 36 I 3534 3534

February 
Low High

1%
18
60

1% 33g
16 1634
56% 59

3 3
16% 1734 
56% 57%

17%
59

14% 15% 
56% 57%

30 30
58% 58% 44

..................... 25 25 25 25
115% 118 114 115% 115 116

52 65% 60 63 j 63% 72%

25 25
115 115%

66 70%

45 47
25 25

115 115

64 66

108%111

63 67%

18 20%' 17% 18 14% 18 18 19% 18% 20% 18% 18%
44% 45%'_  __________  ____ ! 41% 42% 42% 46%' 44% 49%
24 27% 26% 27% 2334 27 ( 25% 2634' 26% 27% 26% 27

..................... 53% 53%'____ ________ _______ ' 53 53 I...................

CHICAGO BONDS IN 1913.

March 
Low High

April
Low High

May June
Low High Low High

July
Low High

August September 
Low High Low High

25% 26%

35 35

October 
Low High

17% 17%

25% 26

November 
Low High

160 160 
2S4 234

104 108%
108 109 
94 94

87% 87%

12% 14

24% 24% 
166% 120

68% 67%

17 17%
48 45%
24% 25%

December 
Lou High

RAILROAD AND MISCEL­
LANEOUS BONDS

Armour & Co 4)$s________ 1939
Aurora Elgin & Chic 5s. ..1941 
Chicago City Railway 5s..1927 
Chicago City & Con Rys 5s 1927
Chicago Elevated Ry 5s 1914
Chic Pneum Tool 1st 5s 1921
Chicago Railways 5s_______ 1927

Do 5s, Series “A”. ... 1927
Do 4s, Series “B”______ ...
Do 4s, Series *‘C”_________
Do Prior M g 4s............1927
Do Adjust income 4s 1927

Chicago Telephone 5s_____1923
Commonw Edison 5s______ 1943
Commonwealth Elec 5s___1943
Cudahy Pack 1st M 5s____1924
Diamond Match con deb 6s 1920 
Georgia L, P & Rys G 5s..1941
Indiana Natural Gas 5s_______
Int Harv 3-yr 5% g notes..1915
Lake Street Elev 1st 5s____1928
Metrop W Side Elev 1st 4s.1938

Extension gold 4s______ 1938
Morris & Co 4)$s...................1939
No Shore El 1st & ref g 5s. .1940 
N W Gas Light & Coke 5s. 1928
Ogden Gas 5s_____________ 1945
Pac Gas & El Ref g 5s.......... 1942
People’s Gas L & C 1st 6s.1943

Refunding gold 5s______ 1947
Chic Gas L & C 1st 5s...1937
Consumers' Gas 1st 5s.. 1936
Mutual Fuel Gas 1st 5s.1947

Pub Serv Co 1st ref g 5s___1956
South Side Elevated 4)£s_1924
Swift & Co 1st gold 5s____1914
Union Electric 5s________ 1945
United Breweries 6s______ 1928
Western Elec Co 1st M g 58.1922

91% 91% 90% 9134 90% 9034 89% 90%

100% 10134
87 88
97% 98%

"99% 100%
94% 9434 
84% 8634 
93 93
72% 75 
50 58

101 10134
102% 103% 
101% 101%

108 108% 

85% 86%

87 87 
81% 82 
77% 81
88 88 

100 100
99% 99% 
96 9634

101% 102% 
102% 103

100% 100%
97 973g
92 93%'

100 100%

101% 101%
85% 86 
973g 97% 
94 94
99% 100%

100% 101% 
84 85

98% 99%

83 86% 82% 83%

100%101
82% 82% 
96% 96% 
90 92
98% 9834 
93 94%
81% 83%

90 90%
100% 100%
9934100%
8034 81%
96% 97 |

97% 98%

89% 90
100% 100%
99% 100%
79% 80%
94 94

90 90

99 100% 100’4 101

91 913g 90 90% 8934 89% 89% 89’4

9O3g
97

77% 80

92% 94 
88 88% 
96 96%
90 91
78% 81%

95% 95% 
88% 89% 
973g 98 
91% 92% 
8034 83%

53 56
101% 10134 
102% 103% 
101% 102%

106% 108%

81 81% 
80% 80% 
88% 89

99% 100% 
96% 97

101% 102%

97% 97% 

166" 100%

72 72
47 53

100% 101%'100% 100% 
101% 102% 101 1023g
10134101%101 101%
100% 100%!.....................
105% 106 105 10534

45 50
1003g 10034 
101 102 
100% 100% 
100% 100% 

85’ 85”

50 50
99% 100% 
99% 101% 
99 99%
99% 100 

102% 102%

49% 4934 
99% 100 

100’4 101% 
99% 100%

10234 103%

79 80%

87% 88’

9934 9934 
95 96%

100%101 
102% 10234

91% 92 
100 100%

793g 80 
79 79

78% 81 
78% 78% 
8734 8734

94% 95%

78 79%
77 77
86% 87

79 80
76% 76% 
86% 86%

99% 100
94 94% 93% 93%

72% 74 
48 4934
99% 100% 

10034 101% 
100 100

103% 105 j

80 81% 
80 80 
86% 86% 
96 98

93% 95

101 101% 
102% 102% 
100% 100% 
100 100 
94% 94% 
91 91%

100 100

10034 101 
101 102

"66% 99%
9434 95% 
9034 93 
99% 99%

99% 100%
100 101 
100% 100%

99% 99%

99% 100% 100i4 101
10034 101 10034 10034
100 100% 99% 100
99% 99%.....................
91% 9234t._................
90% 91 I 90% 92 
99% 99%1.....................

10034 101%
81% 81% 
95% 96% 
88 90
97% 98%
92 92% 
81% 84
93 93
74 74
49% 52% 
99% 100%

101 102 
100% 101

104% 1O434

75
81%

86 86%

99% 100 
95 96%

99% 100% 
78% 78% 
94% 94% 
90 90%
97 98%
92% 93% 
79% 8134

99% 99% 99 99%
77% 77%

90% 90% 
9684 97% 
90 90
78 79%

90% 90% 
96% 96% 
89% 90 
78 78%

50 51%
9934100% 

100% 10134 
100% 101%

10334 104%

49 ft® 
99% 99»4 

IOOS4 101 
1003g 100% 
99 99%

101% 103l2

45 49
99% 99% 

100%101 
100% 101% 

98% 99 
103% 104

7934 80% 
78 79
86% 86%

95 97%

100% 10134 99% 100% 
101 101% 101 101%

100
91
91

100
93%
91%

99% 9934

92 92
90% 91% 
99 99%

79% 7934 77 
77 77
85% 85%____

93 95%
83% 83%

92 93%

9834 99% 98% 99%
01 101 101 101
99 99 99 99%

88% 89% 9® 90
90% 91% 89 89%
99% 99% 99»4 9934

75 75

99% 99%' 99% 99%
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154 CHICAGO STOCKS

CHICAGO STOCKS IN 1913.
STOCKS January February March April May June July August September October November December

Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High Low High

RAILROAD STOCKS Par.
Chicago City Ry_____________ . _ 155 155
Chicago El Ry, common_______ 30 30 24i2 28 25 25

Do preferred______________ 90 91 88 88 83 84 75 76 70 70 75 75
Chic Rys Part Ctf Series 1_____ 88 98U 90 933g 90 92b 90 92 88b 96b 90 102 90*4 95 92 9512 9112 95 9212 96 89b 921s 89 92

Do Part Ctf Series 2_____ 22 2618 23b 25s4 21b 25 20 23b 20b 22b 18 24*8 23 ' 27b 25*8 32b 2878 33U 2712 31 253g 30 27 29b
Do Part Ctf Series 3_____ 612 8h 6b 7b 6 67g 634 8 6 7b 5b 7^8 71g 712 7 ~ 834 8 9 718 8b 6 7i2 6U 712
Do Part Ctf Series 4_____ 3b 4b 3b 4 3b 3b 3b 43g • 234 3b 2 2*4 3b 3b 3 3^2 212 3 2 2«4 214 2b

Kansas City Ry & Light___100 18 18 16b 16b 22 25 23 23 22 22 18 18b
Do preferred. _____________ 37 38 35b 35b
Do preferred Ctf___________ 35 35 35 35 35 35

Streets W Stable Car Lines.100 9 9b 8b 8b 8 8 8 8 634 7b 5b 6b 534 6b 5*4 6*8 5b 5b 4b, 41?, 4b 4*4 43g 4b
Do preferred___________ 100 45 45 25 37 31 31 25 25

MISCELLANEOUS STOCKS
Amalgamated Copper__________ 72 ig 7534 72 72b 77*s 77b 68 71b
American Beet Sugar__________ 32 32
American Can______________ 100 26 46b 33i2 437g 28b 3612 31 39b 3034 34b 21b 32 b 26b 34b 31b 35*8 32b 38b 29b 35b 26 31 24*4 31b

Do preferred......................100 113b 129b 118 127b 118b 125 a9l 99b 91b 94b 81 92 8634 93b 92b 97*8 93b 99 89 95b 87 b 92*4 86b 91
American Radiator................ 100 470 485b 490 500 475 475 450 450 450 450 435 450 425 430 430 430 400 410 400 400 400 400

Do preferred............ .......100 13318 1345g 134 134 135 135 133 133 133 135 130 133b 130 130 130 130 13034 13034 130 130 130 130 125 130
American Shipbuilding____100 50 55 53 54 50 50 51 54 50 52 42b 52 42 45 40 43 39 41 31 34 28 30 30 35

Do preferred.......... ........... 100 102 103b 100 101 100 101 100 102 98 102 97*8 100 97 98 97 98 93 100 89 95 78 8734 80 83b
American Smelting______ _100 681’ 70b
American Telep & Teleg Col 00 1327g 13934 130*8 136b 13014 13334 12834 132b 127*g 12934 126 128b 126b 127b 128b 130*4 130b 131b 120 131b 118 121b 110*4 123b
Anaconda Copper_____________ 3734 3834
Booth Fisheries common______ 64 71 63 67 59 66 58 61 50b 58b 50 50 53b 53b 52 53 50 50 49b 53

Do preferred______________ 86 89b 85 89 83 86 81 85 74b 81 73b 77 74b 79b 75b 80 767g 78-34 75b 77b 73b 76 77*8 81
Cal & Chic Canal & Dock.. 100 55 55 40 50 52 53 50 50
Chicago firewing & Malting___ 1 1 1 1

Do preferred___  _______ 712 7b 7b 7b
Chicago Pneumatic Tool___100 50 52 4914 51b 48b 50b 49 51b 49 50b 47 b 49b 48*4 53b 50 53 5lb 55b 51 54 50 52 50 51b
Chicago Title & Trust_____ 100 205i2212 204 209b 204l2 206 200 205 200 203 200 203 204 205 204 205 215 221 210 214 215 217 ....
Commonwealth Edison____100 14U2 145 140 144l2 137b 142l2 130 13934 131 135 125b 132 130 144 140 150b 148’g 155 13434 153b 128 140 dl24l2133

Do rights___________________ 2*g 3b 2b 3
Cont & Comm Nat Bank______ 315 315
Corn Products RefinCo com 100 13U 16b 12b I6I4 10ig 12b 10’4 12 934 10b 8 10*4 10 10 10b 12 10*8 U34 8b 10b 9 9b 83g 9b

Do preferred______ __ 100 77 77
Diamond Match____________ 100 1073g 108 106 11014 10234 105 100 103b 100 103b 98b 100 98b 100 9934 103b 100 102 90 10034 92b 95 92 93b
Elgin National Watch__ 1331’ 133U
Goodrich (B P ) common..100 40 53 2934 44 30b 33 30 33 28 29 30b 31 28b 29b 21 2534 15b 21 20 21

Do preferred. _____ 100 95’g 95b 92 92 73b 80 79 79
Hart, Schaffner & Marx, pref.. 97 98b 97 98 94 98 95 97 96 97 95b 96b 95 97 96b 98 97 98b 98 99b 98b 99b 99 101
Illinois Brick........................... ..100 68 76b 69 7434 66b 72 68 71b 63 70*4 67 70 64 69 63 65 60b 64 60 62 58 62 61 66b
Inland Steel___________________ 218’’229 22412 225 218 222b 216 216 220 223b
International Harvester ColOO 1067. 115 1061. 114 1061a 107 103 103 100 103b 107 107 102l2 102b
Int Harvester Co of N J.___100 103 103 100 103b 1011, 1011* 101*a 102b
Lindsay Light__________________ 20 20 25 25 21b 23 3 334

Do preferred _. _ 9b 9b 8*4 9
Milw & Chic Brewing, pref____ 1812 18h 20 20
National Biscuit___________ 100 119 128b 112 121b 115b 118 115 12134 113 113 105 113 112 119 118 128b 124 130 120 123 120 120b 118b 122b

Do preferred___________100 121 123 1183a 119 118 120 119 119 120 120 118 122 117 117 116 116
National Carbon.......................100 II884 120 116 12212 11512 122 118 120 116 116*8 113 116b 116 116 115 117 115 120 113 135 130 136 131 137

Do preferred___________100 117U118 ii5ia lie 114 116 115 116 115b 115b 113b 115 lllb 113 114b H4b 115 115 112 115 113 115
Pacific Gas & Elec, com_______ 61 63 58 611a 57b 61b 50 571a 49b 51 35 50 361’ 431’ 38 401’ 38 391’ 35 383. 33 35*8 353a 353a

People's Gas Light & Coke. 100 113U 116 109Sgll6 ' 109 113b 109b 114 108 110 104 109 107*4 116b 113b 119 117b 130 121b 128 116 124 115*4 122
Do rights___________________ 1 lb 1% 2

Pub Service of Nor Ill, com____ 82 8212 80 8212 79 80 68b 69 80 85 7912 83 78 81b 75 78b 76 77
Do preferred______________ 99 101*8 98 99b 98 99 97 99 93 96 91 95 90b 94 90 94 93 96 94 97 91 94 89*4 95b

Republic Iron & Steel com
Do preferred

Rumely (M) Co, common...100 69 69 42 45 25 32 19 19 21b 21b 20 20 2» 20
Do preferred________ ..100 Q3L Q73« 89b 891^ 56 7934 52 52 42 44 421® 421o 4019 4519 4712 56

Sears-Roebuck, common___100 199b 21434 187b 207b 177 20034 170 1927g 164 174 155 168b 161b 175 168b 182 ' 179 192b 170 190*4 170b 177b 170b 183
Do preferred...................100 123b 124 123U 12434 123 123*8 118*4 123 117 120 117 118*4 119 121 119 120 119 12Ug 122b 123 121b 121b 122b 123

Standard Oil of California.___ 193 193 193 193
Standard Oil of Indiana______ 317 330 325 325 396 396 400 400
Studebaker, common______ 100 33l2 35 27 34 29b 31b 27b 29 26b 27b 23*4 23*4 23b 23b 22 22 16b 17*4 ....

Do preferred___________ 100 66 70
Swift & Company__________100 105lg 10634 105 106*8 105 107b 105 107 104*8 105b 101 105b 103b 105 1043g 105b 104b 106b 104b 105b 104b 105b 102b 105b
The Quaker Oats Co_______ 100 235 251 254 280 269b 270 249 265 227 248b 195 233 210 215 220b 230 245 260 255 265 240 255 222b 230

Do preferred......................100 106b 108 10634 108b 106 108 105b108 103b 105 9934 103 100 104 102b 104 103 104 104 105 102 104b 102 103
Union Carbide Co__________ ... 199 206b 180 200 165 188b 164 180 162U 168 1481’ 1731’ 155 172 154 175b 174 199b 185 204b 1931c218 6142 210

Do rights.____ ______________ 514 6^2 5b 6 ~
Un Box Board 25c Paper Co 100 1 lh 1 ll2 llg Ils 11® llg llS li8
U S Steel common__________100 6U, 68*4 6014 6538 58b 62*4 53b 64b 58*4 61b 50 57b 52 59b 58b 66b 60 66 b 53b 60b 53b 57 54lg 60b
Ward (Montgomery) & Co pref. ____ 105b 108 106b 108*4 106b 107b 107 103 106b 108 107b 109*8 109 10934 109 111 108b 109*8 109 109b 103 111
Western Stone 100 12 141? 10 10 11 12 9 11 10 10
Wastlnghouae common_______ 73 73 60b 60b

Do preferred_____ 11Q 11Q
Wool worth, commoa_______ 100 QQSd 119 inni« mA 87i4 94

a Ex 24 % accumu lated dlvl dead d 1 asst paid b Ex-dlv. and ex-ato ok div.

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


	cfc_19140228_supplement_fr_pt1
	cfc_19140228_supplement_fr_pt2



