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STATE AND CITY SECTION.
With to-day’s issue of the “Chronicle’” we send to
our subgeribers a new number of our “State and City
Section™ revised to date.

THE FINANCIAL SITUATION.

The award of the Arbitration Commission ap-
pointed to pass upon the demands of the locomotive
engineers on the roads east of Chicago and north of
the Ohio River for inereased wages, is a disappoint=
ment, because it partakes of the characteristics of
arbitration decisions in general in being mainly a
compromise. Buf the report on which the award
is based is even more a disappointment—in every
way and from every standpoint. It is impossible
to read this labored document without being relue-
tantly forced to the conclusion that the five members
who constituted the arbitrators (the other two mem-
bers representing the two parties to the controversy)
did not know their own minds as to most of the things
discussed. The writer of the report, or at least the
bulk of it—presumably the Chairman of the Com-
mission, Charles R. Van Hise, President of the Uni-
versity of Wisconsin—strives industriously to main-
tain an appearance of impartiality, and signally fails.
He dwells upon the “extraordinary complexity of the
problems before the board,” and presents the facts
in support of the statement with a degree of direct-
ness and force that could hardly be surpassed. And
yet with strange inconsistency he proceeds further
to complicate the matter by entering into all the
highways and byways, as well as side lanes, of con-
troverted questions regarding the railroads, many of
which are entirely foreign to the points at issue or
The

else have only a remote bearing upon the same.
author wobbles from one side to the other, dallies
with this question and that, then takes up others,
one after another, only in the end to drop them all

as wholly beyond him. One may agree entirely
with the declaration that “in the future the publie
utilities of the country should not be permitted to
‘eut melons’ from surplus,” but what, in all con-
science, has this to do with the wage dispute which the
Commission was called upon to decide. Why lug
it into such a controversy? Why obscure the main
point with irrelevant side issues?

Comfort is derived from the cireumstance that to
have eranted the demands of the engineers in full
would have added $7,172,546 per year fo the ex-
penses of the roads, whereas under the award now
made (which provides for a standardization of wages
by making the pay alike on all roads for the same class
of service, the standard on the smaller roads being
raised to that of the larger roads), the yearly addition
will reach only $2,000,000 to $3,000,000 per year.
The unfortunate feature, however, is that the extra
expense will fall almost entirely upon the weaker
roads—those least able to bear it. The Commis-
sion argues that this is of little consequence, since
the smaller roads are nearly all controlled by the
larger ones, which will hence have to bear the brunt
of the increase in the end. We imagine, however,
the minority stockholders in these smaller, or sub-
sidiary, roads will not view with entire complacency
the further impairment of the net income of these
properties,

There is also very little comfort in the knowledge
that the Commission does not undertake to decide
the question of the ability of the roads to pay increased

wages. As a matter of fact, though the Commission
does not venture to express definite conclusions on
this point, it in effect prejudges the question against
the roads. The writer of the report does not succeed
in concealing his leanings. He has been unable to
resist the temptation to make up a case against the
roads, and hence deftly weaves in statements and
observations that mustinevitably convey the impres-
sion that the roads are abundantly able to bear the
burden of higher wages. Page after page of the report
is filled with figures and statements intended to show
that the railroads up to the present time have fared
extraordinarily well and that the managers ought to
congratulate themselves over the prosperity the roads
have been allowed to enjoy. The figures prepared
on behalf of the carriers, and which firnish incon-
trovertible proof to the contrary, are waived aside
as if they were of no account. Instead, the re-
port quotes the unconscionably inaccurate state-
ments and figures contained in the opinions of the
Inter-State Commerce Commission when denying
in February 1911 the petition of the roads for author-
ity to advance rates. At the time these opinions
were handed down we took up the various tabular
presentations contained in the same and the obser-
vations made in connection therewith, and demon-
strated that they were one and all either utterly
misleading or positively erroneous.

Yet these worthless figures are again made to do
duty in the present wage controversy. The report
even quotes Commissioner Lane's statement that
in 1910 “the actual amoeunt paid in dividends (by
United States railronds) had increased to $405,000,-
000, or nearly three times the amount paid in 1900.”
We have shown over and over again in these columns,
and other newspapers have also done so, that the
1910 figures as here given involve enormous duplica-
tions and triplications, since the same dividend often
counts twice and even three times—the Pittsburgh &
Lake Frie dividend, for instance, counting in that
of the Lake Shore and that of the Lake Shore in turn
in the dividend of the New York Central, as also the
dividend of the Michigan Central and many others.
Yet the Arbitration Board accepts the figures as
gospel truth.

At least three of the five arbitrators are men sup-
posed to have an intimate knowledge of [)llb[i‘(‘: ques-
tions, and why they should by this report give ap-
proval to efforts to revamp thediscredited statements
of the Inter-State Commerce Commission passes
comprehension, There is much in the report that
has evidently been conceived in a fair spirit, but the
blemishes here pointed out impair the value and use-
fulness of the whole document. The importance of
correct views on the question of the ability of the
carriers to grant inereases in wages will appear when
we say that the request of the engineers for higher
pay is simply the first of a series of demands by dif-
ferent ¢lasses of employees for additions to their com-
pensation. From a pecuniary standpoint, the de-
mand of the engineers was really the least important
of the whole series. Next Monday the Managers’
Committee of the railroads is to have a conference
with the adjustment committee of the Brotherhood of
Firemen and Enginemen, to deal with a proposition
of these latter, made last May, for increases in pay
which, it was estimated at the time, would add, if
granted, $28,000,000 to the yearly expenses of the
roads. Simultaneously, another brotherhood—the
Brotherhood of Railroad Trainmen—is now taking &
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vote of its members fo determine if the officials of
the union shall be authorized to declare a strike if
their demands for higher pay shall not be acceded to.
Tvidently this is no time for trifling with the serious
question of the ability of the roads to meet these
multiplying drains upon their revenues.

It is the simple truth to say that the Arbitration
Board, in this matter of the engincers’ wages, has
failed to deal with the very crux of the situation.
The question upon which the disputants divided—
one side affirming a position which the other half
denied but found more convenient to pass over—
was and is one of numbers. It may be conceded
that the engineers “ought to” have more pay and
that the roads desire to grant more; the problem is
not one of morals, or of social uplift, or of humani-
tarian or economic willingness; the problem is one
of arithmetie. Can the roads pay more wages
or not?

Yet these arbitrators say they “were unable to
arrive ab a conclusion regarding the ability of the
roads to pay an increased compensation;’ so they
passed by “the claim of the railroads that they were
unable fo bear an increase” - (though prejudging
the case against them, as already stated), but they
“agreed to the principle (never denied by anybody)
that the engineers should be paid a fair wage.” If
18 not & question of fairness, or of deserts, of “should”
or “ought”; it is a question of “ecan.” However
complex and difficult, somebody must meet and cde-
cide that. The roads did not make unspecified and
unsupported declarations of their inability to grant
what they would like to grant; all their figures were
open and available, and in putting the real question
by, on the non pessumus plea, the referces seem to
have yielded, probably unconsciously, to fhe in-
fluence of that old delusion of the senses under which
railroads are imagined able, because they are phys-
ically big, to work what would be miracles for indi-
vidual men, and somehow or other get around the
primary arithmetic. There is an ancient fable of a
man who lifted his growing calf, every morning; as
the animal inereased in girth and weight the man
heaved himself a little harder and kept lifting, until
it became an ox. The railroads will manage to do
it, somehow (though we are unable to sce how),
especially if they have to. Is not this a fair para-
phrase?

But the referces suggest that the roads can ask
leave to raise rates. Suppose the referees had re-
plied to the complaining engineers: “We are unable
to ses how any wage increase, as an arithmetical
matbter, ean be hrought under present rate schedules,
but it is open to you to appeal to the commission and
ask removal of the obstacle by authorizing an in-
crease in rates.” Is it not clear that this would
have been more logical, less susceptible of confusion,
more cogent towards securing such an adyvance, and
(unhappily) better adapted to fit the past attitude
of the Commission upon the subject of rates?

What the Arbitration Board says concerning
transportation and the public is of course unanswer-

ably true. It might be put in this form: the rail-
roads must be operated, and regularly and efficiently
operated, in order that the whole community may
exist; therefore, no strikes can be tolerated; there-
fore, engineers and other essential employees must
receive wages sufficient to keep their places volun-

tarily filled. Thus far, with the possible exception
of the clause regarding strikes, all are agreed, in-
cluding labor unions; but there is one more clause,
without which all the rest will at last break down-
as an operative matter. That final link is this;
therefore, the public, to serve whose very life the rail-
road must keep going, must supply the funds to pay the
wages to hire the men to keep it going. The road dies
or goes crippled, if starved, as surely as does a man.
The burden eannot be thrown on the financial owners
of the property. The whole publie, deriving the
benefif, must divide and contribute the support.
No language, no reports, and no evasions or defer-
rings can change this arithmetical ultimatum. Con-
ceivably, we might try foreibly keeping railroad
workers at work after they once begin; or we might
rush to the phantasm of public ownership; but either
or both would merely alter the factors without soften-
ing the rigor of the case.

Passing on to the publie, by increased rates, the
burden of what has been aptly called the “spiral
staircase” of the high costof living, requiring increased
wages and the inereased wages producing more in-
erease in living cost, and so on, i8 inevitable, being
foreed by irresistible causes. Meanwhile, this ar-
hitration award satisfies no party, and is short-lived
by its own terms. As for the proposition, offered
tentatively in hope of permanence, that we try
governmental control of wages in public utilities,
this opens widening difficulties to view. Common
carriers have their practices and charges supervised
and regulated for them already, and the general
publie placidly approves; when the same method is
suggested for application to their emplovees another
ox will be gored, and will not organized labor dis-
cover o last ditech for resisbance? Uniformity and
standardizing in wages has a speciously pleasing
sound, but even such a suggestion as comes from Pres-
ident Harrison of the Monon road, to base the pay-
rolls on their ratio to operating revenue in an aver-
age term of past years, thereby making wages rise
or fall automatically with revenue, is not likely to
please employees, especially unionized employees.
It would conform fo sound prineciple in promoting
a community of interest and sharing either prosperity
or adversity; but human nature wants what it wants
and when it wants it, and it tries to corral the ad-
vantages angd leave the disadvantages and difficulties
to the other side.

Come back to a dispassionate view which does not
cling to a specific conclusion, and may it not be that
we have been trying to substitute man-made laws
for those of the universe? Ownership and control
having been naturally joined together, have we not
undertaken an unnatural, and therefore an unstable
and unworkable, condition in divorcing them and
trying to have one set of persons own property while
another set holds absolute control over it? Have
we not been unintentionally teaching transportation
employees that if they only act like children and ery
loud .and long for what they want, they shall get it
(in the name of pedce) without regard to anything
else? Publie coneern in and some right over trans-
portation is conceded; but have we not pushed that
too far? Legal differences between natural persons
and corporations are admitted; but corporations are
composed of natural persons, and in respect to finan-
cial rules and limitations, there is no distinetion
whatever between one natural person and a hundred
thousand of them joined under corporate figment.
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May not the whole trouble be rooted in the error
that we have been pursuing fundamentally unsound
lines, constantly magnifying regulative control in-
stead of keeping it at the minimum ?

[t is probable that renewed attempts will be made
in the coming legislative session at Albany to break
down by a constitutional amendment the force of
the decision of the Court of Appeals in the Tves case,
a celebrated case, the facts of which, as well as the
decision itself, have been persistently misstated by
the most vociferant peripapetic orator of the times.
That some attempts towards what is called automatic
compensation for injuries will be made appears clearly
from the conference on the subject by the National
Civie Federation on Tuesday, of which one journal
says the general opinion favored sn amendment
making compensation mandatory, compelling em-
ployers to pay without regard to fault or lack of fault,
and at the same time depriving the hurt employee
of the right to sue for negligence compensation.
The labor representatives argued that if the State
takes away this right of action it should guaranty
payment of compensation and this, of course, leads
straight to some scheme of a State fund.

A speaker, who claimed to directly represent the
state Federation Labor, illustrated organized
labor’s habit of insistence on what it wants and dis-
regard of everything else; he demanded such a State
scheme; indulged in the familiar unspecified de-
nunciation of insurance companies and affirmed that
the workingmen in the State do not desire anything
to do with them.

Without discusding this phase of the subject now,
we note, with some surprise as well as approval, the
headline of the “Sun’s’ report of the conference,
“Workers ask safety, not compensation.” TLooking
over the text to find what justifies this, we discover
that Thomas J. Curtis, head of the New York Joint
Compensation Board and President of the Tunnel-
Workers! Union, used that expression, and said he
does not believe the workman should be taxed fo
pay for his own accident. He inevitably is thus
taxed, under any scheme or absence of scheme, but
that is an aside. Mz, Curtis took the position that
the workman could not afford to pay, declaring that
“we'll be working for nothing when we begin to
be taxed for accidents when we're killing ten men
in two weeks."” Here he referred to tunneling, and
he made some rather gruesome statements about
the lack of eompetent supervision over the hazards
of blasts and of “the bends” which follow improper
exposure to air pressure. ‘“‘We don't want compen-
sation,” he said; “we want accident prevention.”

These words should be written large and be per-
sistently impressed upon all legislative bodies and
reformers; they state the fundamental prineiple which
ought to prevail, yet is forgotten and is indirectly
opposed by all schemes that exclude negligenee as a
factor ol responsibility. Insurance of every class
ought to be conservative, protective, preventive,
and should confine itself to indemnifying for in-
jurious happenings which cannot be prevented or
longer deferred; only in doing this can its highest
function be fulfilled. If any scheme of frans-
ferring his liability to some other party leads the
employer to think “compensation™ cheaper for him
than prevention, he is influenced toward negligent
practice; in just the degree that an automatic “com-
pensation’ without questions asked is offered the

of

employee his pecuniary inducement to use care for
himself and his fellow tends to be impaired. This is
in human nature and to dispute it or overlook it iz
a sin against humanity and good policy.

The principle that precaution should be taught by
punishing carelessness is recognized somewhat; in a
fow Buropean eities, man can insure only against fire
originating outside their own premises and arve liable
for consequential losses by one which starts at home
through any fault of theirs. The principle is sound.
Vicarious suffering is an unalterable law of life; yet
as we approach, in our mistaken humanitarianism,
the condition of offering men liberty to be ag careless
or as immoral as they choose, and with the pecuniary
penalty passed along to the whole publie, we invite
the neglect and wrongdoing which it ought to be
our first study to prevent.

Cotton-manufacturing interests at I"all River are
at o loss to understand the agitation of the wage ques-
tion that was set on foot last week by labor union
officials, In the face of the quite generally poor
exhibits made by the various corporations at the
recently-held annual meetings, the net rvesulls of the
year's operations having been in almost all cases
very meagre profits or actual losses, they consider
highly inopportune the starting of a movement that
apparently has for its ultimate object the securing
of an increase in wages,  Aside from the small profits
being realized, additional argument against any
agitation of wage matters is to be found in the uncer-
tainty as to what will be the outcome of tariff legisla-

fion at the coming session of Congress, With the

reduction of the duties on cotton goods, whether

along the lines of the bill passed by the House Aug. 2
last or of some new measure, the manufacturers will
have au more or less difficult problem to solve, and
until that solution is reached, the wage guestion
should be held in abeyance,

There are many, it is said, who believe that the
union leaders are either nob serious in the wage mat-
ter or have become imbued with the socialistic spirit
of the Industrial Workers of the World. Referring
at quite some length to this present agitation, a news
item in the “Journal of Commerce and Commereial
Bulletin of this eily says:

The faet of the matter is that the underlying feel-
ing in the textile unions of Iall River, New Bedford
and other centres is not thoroughly understood out-
side of the union ranks. What the unions are aim-
ing at is not so much a wage advance at this or any
other particular time as it is confidential relations
with the manufacturers, whereby they can he as-
sured, by trade facts made clear to them; that the
mills are distributing to the operatives what the lat-
ter consider to be g fair share of what the industry
yields.

“The unions have got to the point where they in-
sist on being shown,” said one prominent union
official. “They are not going to take as sufficient
the simple statement of one or two mill men that they
are not making a new dollar for an old one. That
statement has heen made repeatedly in the past
when subsequent events have shown that the mills
could have well afforded to raise wages.  We have of-
ficials who ean understand what the trade situation
is as well as the manufacturers, and if the latter are
willing to go over it frankly with us and show us
that they absolutely cannot afford to raise wages,
that will be sufficient. But before we take that to
be the fact, we want something more than a bare as-
sertion.”
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While the I‘r;w;,um;: is in ‘m'ltm {,l‘Il‘hp('l than Imvo
been many recent representations of labor's side of
wage controversies, it is to be noted, nevertheless,
that the operatives reserve to themselves the judging
of what shall be their “fair share” of what the indus-
try yields,” and practically accuse the manufacturers
of having hoodwinked them in past times.  Opinion
is expressed that no trouble is likely to develop if it
can be demonstrated to the labor leaders that o w:l{r,l'
increase is out of the question at this time. It
unfortunate, however, to say the least, that an mrlu-,—
try which has been far from re .l.‘-l‘}lldl)]_‘,- profitable the
last year or two, and will soon have to face the un-
certainties that tariff changes involve, should have
to take up the wage question before that industry
mn know how it will be affected by the lowering of
tariff imposts against the importation of foreizn zoods,

The war it Southeastern Iurope still gseems fo be
slowly buft surely drawing to a elose. The negotin-
tions that are being held by plenipotentiaries of
Turkey and the allied Balkan States at Baghtclie are
ostensibly for an armistice. But latest dispatches
clearly suggest that, when coneluded, it is not likely
that they will be found to cover the question of a
permanent peace, which will only require official
ratification. This, at any rate, is the desire of the
Turkish delegates. In the negotiations Turkey is
ghowing a distinet firmness that has been undoubt-
edly aided by its suceessful resistance to the approach
of the Bulgarian columns along the Chatalja line
of fortifications that defend Constantinople and by
the opportunity that has thus been afforded of
strongly fortifying the territory between these lines
of fortifications and the Turkish capital itself.
Active hostilities are in abeyance, however, and an
armistice may, therefore, be regarded as already in
existence. The Turks are demanding that the new
frontier shall be south of a line drawn from Kirk
Kilisseh to a point in the neighborhood of Salonica
This will permit Adrianople, which has not yet
fallen, to remain in Turkish territory. There is a
movement among the Powers to have Salonica de-
clared w free port in the interests of all commereial
nations. The Bulgarian delegates are striving [or
a frontier to take in the line from Mustafa Pacha
to Dedengatch, along the river Maritza. This would
bring the port of Kavala in Bulgarian ferritory.
The point of chief contention appears to be whether
Adrianople shall or shall not be retained by Turkey.

The war, so far as the original participants are
concerned, having been virtually terminated, the
next question will be the agreement among the Pow-
ers in endorsing the re-distribution of ferritory that
may be included in the terms of peace. Servia has
persistently refused to respect the wishes of Austria
that it shall not obtain a seaport on the Adriatic,
The distinet issue has now finally been raised between
the two countries on this question. On Thursday
the Servian troops occupied without resistance the
Port of Durazzo, which has been the objective point
of the Servian campaign. Austrin-Hungary is mak-
ing spectacular preparations in the way of mobiliza-
tion of its full military forces and its Ministers de-
clare they are determined to be fully prepared for
any development of whatever character in the Balkan
crisis. Advices from Vienna state that the Parlia-
mentary leaders at a meeting on Thursday evening
decided to permit the Premier's three bills dealing
with matters connected with military mobilization

1‘IIl‘ (,IIRONI( Ll

tf} 20 tn committee \ultlmut the t:ustom-’uv first
reading.

Sir Edward Grey, the British Foreign Secretary,
has proposed that a conference of the Ambassadors
of the Six Great Powers be held at Paris or any one
of the Continental capitals with a view of agreement
upon concerted action to prevent Europe heing in-
volved in a conilict over the distribution of the prizes
of the Balkan war. Austria-Hungary, without reject-
8| ing the pr neiple of the conference, has expressed an
unwillingness to participate until the essential points
relating to Servia's demand for a port on the Adriatic
are settled. Meanwhile, the Austrian Foreign Office
has received word from Uskub, A bania, announc-
ing the safe arrival there on Tuesday of the Aus-
trian Consu Prochaska, who had been missing sinee
Servians captured Prisrend from the Turks, and the
report of whose death or in‘ury promised last week to
be made by Austria the basis of & conf! ¢t with Servia
The German Emperor early in the week suggested to
Austria that it was desirable for the latter to submit
its differences with Servin to a conference of the
Powers. This suggestion was firmly refused. News
comes by way of Vienna that the Turkish Cabinet
has adopted a resolution deeclaring that “inasmuch
as four years' test has proved constitutional govern-
ment is neither suitable nor effective in the Ottoman
Empire, the Goveérnment has decided on the abroga-
tion of the constitution,” thus ending the regime
of the “Young Turks." Albania has proclaimed its
independence, and the Powers, according to reports
in diplomatic eireles in London, are inclined to recog-
nize its independence.

Russia has been actively mobilizing its troops, and
Austria refuses to accept the Russian explanation
that the military operations are for internal purposes.
The Fourth Russian Duma assembled on Thursday
for the first session since the election, which began

in September. M. Rodzianko, the Octobrist Deputy
of Yekaterinoslay, who was President of the Third
Duma, was re-elected President by a vote of 251 to
159. He was re-elected by the vote of the Consti-
tutional Centre with the aid of the Left. In his
addressof aceeptance, he spoke of the publie interests
in the Balkans and the necessity of sacrifices in
money, and, if necessary; men, on the part of Russta.
The Fourth Duma declared itself a progressive body,
but according to press advices from St. Petersburg,
it cannot from that be inferred that a majority of the
delegates will be found to favor the American ¢on-
tention in the passport confroversy, There are only
three Jews in the new House, the member from Lodz
being the only one of these elected by Jewish votes.
The Extreme Nationalists are evidently in the
minority, but the majority of the members, it was
said, are not prepared to give American Jews or
American goods preferential treatment. If press
dispatches are to be relied upon, the policy of the
tovernment will be to render the Russian market
independent of American cotton and American agri-
cultural machinery—a policy which, it is supposed,
the Duma is fairly certain to support. The Odessa
correspondent of the London “Post” claims to have
information that the Russo-American Treaty of
Commerce will be renewed in amended form on
Jan, 1 next, the United States having waived the
passport question. This report, of course, is obvi-
ously incorrect, and it was yesterday officially con-
tradicted in Washington,
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The British Parliamentary situation seems to
have improved somewhat during the week, to the
extent af least that no additional outbreaks have
taken place. The Unionist defeat of the Govern-
ment’s financial clauses of the Irish Home Rule bill,
with the subsequent developments, has made it
impossible for the Government, even if the Christ-
mas recess be shortened, to carry out its program
in full. The recent defeat, is is figured, has cost the
Government a full Parliamentary week. The Gov-
ernment’s program is to pass the Home Rule, Welsh
Disestablishment and the I'ranchise bills under the
operation of the Parliamentary Act within the limits
of the current session, thus enabling the Liberals,if
they remain in power, to place all three measures
on the statute books without regard to any action
of the House of Lords. If the session is finished by
the second or third week in March, so as to enable
the usunl appropriation Act at the beginning of a
new session to be passed before the close of the finan-
cial year on March 31, not a day must be lost. The
Government believes that with the drastic use
of closure, and if there is no hiteh of any kind, the
program can still be carried out. The Home Rule
bill must still have its allotted twenty days and the
‘Welsh Disestablishment bill must have seventeen
days. These two measures will use up the time in
the House of Commons well into January. Mean-
while the Unionists assert that a bill of such import-
ance as the Franchise measure, in view of the im-
mense addition it will make to the electorate, must
at least be allotted fifteen days; and all three hills
must be sent to the House of Lords by the second or
third week in February in order to fulfill the require-
ments of the Parliamentary Act. There is, however,
a disposition to regard the election at Bolton this
week as a favorable reaction to the Government,
gince it indicates that Lancashire is strongly opposed
fo tariff protection

China is again considering the resumption of boy-
cotts which may be regarded o sign that the revo-
lution is passing from the public mind. Several
meetings have been held at Chifu, China, according
to advices received at St. Petersburg, to organize
a boycott of Russian goods. The Chinese are en-
deavoring to collect a war fund amounting to $5,-
000,000 and to enlist 2,000 volunteers among the
inhabitants. The basis of the antagonism to Russia
is evidently the so-called Russo-Mongolian agree-
ment, by which Russia recognized the independence
of Northern Mongolia. Sir Edward Grey, British
Foreign Secretary, in the House of Commons on
Thursday declared that Great Britain was in no way
party to the agreement just referred to. His state-
ment was called forth by an intimation in the form
of a question put by Laurence Ginnell, an Irish
Nationalist, that the mission of J. J. Korostovetz,
Foreign Russian Minister at Peking, to Urga,
Mongolia, and the treaty with the Khan of Mongolia
were the first fruits of the recent visit to London of
Sergius Sazonoff, Russian Foreign Minister.

Dr. W. Roest of Batavia, Dutch East Indies, is, ac-
cording to cable dispatches from Peking, to be ap-
pointed adviser of the Chinese Government for the
r eform of the currency of the Republic. G. Vissering,
who was originally proposed for the position, will be
appointed honorary adviser. Mr. Vissering is going
to Amsterdam from Peking as President of the Neth-
erlands Bank. A special cablegram from Canton,

THE CHRONICLE

China, to the Chicago “Daily News' announces that
the Chinese Government will seek additional loans
in the United States. Under date Nov. 25 the dis-
patch says that Professor Yuen Ching of the Provin-
cial Higher Normal School, was to leave Hong Kong
the next day for Honolulu, where he willbe joined by
the Provisional Treasurer, Liu Ching Soi, and R. O.
Johnson, Superintendent of Public Works. They
will proceed together to the United States to nego-
tiate for further loans. Liu and Johnson have been
in Peking consulting the officials in the Ministry of
Finanee. Prof. Yuen represents a privale banking
agssocintion, while Liu and Johnson represent the
Government. Prof. Yuen is a graduate of the Uni-
versity of Chicago. The contract for a $5,000,000
American loan finally has been approved in Peking,
where the sewerage tax was substituted as security,
instead of the land tax as was at first proposed.
The representatives of the Canton Government and
the American bankers are now in Peking, but the
American agent, M. 8. Paget, will soon refurn to
the United States.

The London Stock Exchange and the Continental
bourses do not appear to have taken a particularly
gerious view of the delay in the progress towards
peace hetween Turkey and the allied Balkan States,
or the severe strain, which seemed so close at one
time to the breaking point, in the relations of Austria
and Servia. British Consols closed last evening at
75 5-16, which compares with 75 3-16 a week ago, while
French Rentes (in Paris) were 89.70 francs, as
against 89.8714 franes a week ago. The Continent
was o heavy seller of Canadian Pacific on the London
market, The London settlement was concluded
without difficulty and showed a relatively small
account in American shares, for which the carry-over
rates were 6@614%, which compares with 6% at the
mid-month settlement, and also at the settlement a
month ago. There were no American bids at the
offering of Cape gold on Monday. India secured
£150,000, and the remainder, £850,000, was secured
by the Bank of England. On Wednesday, however,
£200,000 in gold was purchaged for New York ac-
count and was shipped on the Cedrie sailing for New
York on Thursday. State funds, especially of
countries directly or remotely connected with the
settlement of the war, continued irregular. Russian
4s on the London Stock Exchange, for instance,
closed at 90, against 91 on Friday of last week;
German Imperial 3s at 7714 showed an advance of 14
point. Money in London closed at 3 3 @44 %, com-
paring with 33 {@314% a wecek ago.

Discount rates at the official Buropean banks were
without change, and private market rates were, as a
rule, irregular. The Bank of Bengal on Thurs-
day advanced its rate from 6% to 79, and on
the same day the Bank of Bombay's rate was ad-
vanced to 6% from 5%. In Lombard Street at the
close yesterday short bills as quoted by cable were
474@4 15-16% and long bills were 4 11-16@4%4 %
for both spot and to arrive, A week ago the quota-~
tions were 424@4 15-16% for 60-day bankers’ ac-
ceptances and 43{@4 13-16% for 90 days spot,
with bills to arrive 1-16% below these figures. In
Paris the open market rate, which was 3349, for both
gpot bills and those to arrive last week, was quoted
by cable last evening as unchanged for spot and at
33{@37%% for bills to arrive. In Berlin money
closed at 6@7% and the private discount rate was
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5349 for spot 60-day bills and 534 @6% for 60-day
bills to arrive, while 90-day acceptances were 5%4%
for spot and 5549, to arrive. A week ago all ma-
turities were 5549, for spot and 534%, for bills to
arrive. Brussels closed unchanged for fhe week
at 454@474%; Amsterdam still  remaing  un-
changed at 374%, and Vienna is also with-
out alteration at 5249%,. The official Bank rates
at the leading foreign centres are: London, 59%;
Paris, 49,; Berlin, 69%:; Vienna, 69%; Brussels, 5%:
Amsterdam, 49; Bombay, 6%, and Bank of Ben-
gal, 7%.

The weekly statement of the Bank of England
on Thursday presented a strong showing, It regis-
tered an inerease of £321,116 in gold and bullion
holdings and an improvement of £286,000 in the re-
serve which made the proportion to liability 50.819%,,
comparing with 50.67% a week ago and 51,319,
a year ago. The market increased its borrowing
at the Bank £90,000, while £704,000 in public
depogits were released. Other deposits increased
£1,118,000, The bullion holdings now amount to
£37,786,270, which compares with £37,465,154 a
week ago and £37,357,243 a year ago. The loans
(other securities) agpregate £31,760,000, which
compares with £31,670,000 one week ago and £28,-
911,031 one wear ago. Our speecial correspondent
furnished the following details of the gold movement
into and out of the Bank for the Bank week: Imports,
£417,000 (of which £24,000 from South America,
£60,000 from Bucharest and £333,000 bought in
the open market); exports, £50,000 to Antwerp and
shipments of £46,000 nel to the inferior of Great
Britain.

The Bank of France reported on Thursday a
decrease of 2,467,000 franes in gold and of 9,942,000
francs in silver. There was an increase of 14,-
960,000 francs in discounts but a decrease of 18,-
225,000 francs in the Bank’s advances. Notes in
circulation increased 20,625,000 francs, treasury
deposits increased 6,900,000 franes and general
deposits showed the large expansion of 129,225,000
francs. Comparing with the figures of last year
the gold item showed an increase to 3,220,324,000
francs from 3,210,56560,000 francs, while silver in-
dicates a reduction to 741,335,000 francs from 806,-
175,000 franes. Note circulation in the same time
increased to 5,687,750,000 franes from 5,449,729,810
francs and discounts to 1,586,364,000 francs from
1,692,785,225 franes. General deposits are largely
ahead of last year’s figures, amounting to 808,-
971,000 franecs, comparing with 550,686,362 francs
in 1911 and 612,161,747 francs in 1910,

The weekly statement of the Imperial German
Bank issued on Tuesday was favorable in all its
principal items, The gold stock registered an in-
crease of 12,280,000 marks and gold and silver com-
bined an increase of 25,248,000 marks. Meanwhile
there was a curtailment in note circulation of 69,-
009,000 marks, of 19,565,000 marks in loans and of
the large sum of 98,240,000 marks in discounts.
Treasury bills showed a reduction from the preceding
week’s total of 20,902,000 marks, and deposits were
reduced 17,207,000 marks. The Bank, however,
i still in a more extended position than a year ago,
its cash being but slightly higher, while loans, dis-
counts and circulation are much greater. Thus the
stock of gold and silver combined is 1,162,898,000

marks. In 1911 it was 1,147,500,000 marks and in
1910 1,059,880,000 marks. Loans and discounts
now aggregate 1,565,300,000 marks, against 1,168,-
840,000 marks in 1911 and 1,083,120,000 marks in
1910. The outstanding circulation is 1,795,730,000
marks, comparing with 1,653,700,000 marks at this
date a year ago and 1,513,500,000 marks in 1910.

The closing week of November has witnessed a
distinet flurry in the ‘oca money situation, the rate
for demand loans vesterday (Friday) reaching 20%,.
No conlirmat’on has become available of the report
current a week ago that $1,250,000 in go'd had been
engaged 1n Germany for sh pment to this country.
However, 81,000,000 additiona' to the $1,250,000 in
go d which was engaged in London last week has been
purchased for New York account and was shipped
on the White Star Line steamer Cedrie, which sailed
on Thursday. New York was not a bidder at the
weekly auction of Cape gold in London on Monday.
On the other hand, $2,250,000 in gold has left New
York for Montreal this week. The extent of the
flurry will be appreciated when it is stated that a
considerable part of the eall loans on Stock Exchange
business on Monday was made at 129, and that this
figure was the renewal basis for all outstanding ecall
loans on Tuesday; and after a rather easier tone on
Wednesday, a 209, rate, as aready noted, was
reached on Friday. The money situation in New York
has been affected by quite an unusual combination
of influences. In the first place, Canadian banks
have been calling home their funds very freely and
the $2,250,000 in gold shipments already referred
to represents but a partial indication of the move-
ment to the Dominion. New York exchange in
Montreal during the earlier days of the week com-
manded a premium of 7814¢. per 81,000, which is an
unusually high figure. The recent statement of the
Canadian banks shows that there has been a steady
decline the last few months in their bank balances
and ecall loans held in London and New York. Their
demand loans held abroad on June 30 amounted to
$120,569,812. On Sept. 30 this amount had been
reduced to $112,767,036 and on Oct. 31 to $101,-
186,083, representing a contraction of $19,382 829
in four months. During the same period—June 30
to Oct. 31—the balances carried “in banks else-
where than Canada and the United Kingdom”—
meaning almost exclusively New York—showed a
reduction of $6,547,847. The high money rates
abroad have not unnaturally retarded the movement
of funds from London to Canada, and have caused the
Dominion banks to call upon New York for probably
not far from $25,000,000, of which less than $7,500,-
000 has gone forward in gold, including shipments in
July and August of about $5,000,000 and the addi-
tional $2,250,000 that has gone forward this week.
The remainder of the transfer has been accomplished
by means of routine sterling exchange transactions
and of the transfer of funds by New York banks on
behalf of Canadian banks to the accounts of American
manufacturers and exporters who have been sending
goods into Canada. The Canadian banks have been
purchasing sterling exchange in New York during
the last few months, paying for the same from their
New York bank balances.

Aside from the Canadian demand New York
banks have this week been compelled to remit large
sums to interior institutions. In addition, they have
been called upon to make preparations for the De-
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cember dividend and interest disbursements and have
also been obliged to prepare for the final payments
of New York City taxes for the second half of the year.
as all tax payments must be made before the close of
husiness at noon to-day, or theowner will incur penalty
in the form of interest charges. There have been
revivals this week of the report that the Treasury
Department was contemplating coming to the relief
of the market with deposits of Government funds at
the national banks of New York and the interior.
Secretary MacVeagh has denied, however, that he
contemplates taking such a step. The immediate
strain in the local situation should show some degree
of relaxation as soon as the new month opens. The
$1,250,000 in gold that was engaged in London last
week will be available in bank reserves on Monday,
and it is possible that the $1,000,000 in gold that is
coming by the Cedric may reach the banks next
Friday. Meanwhile the December dividend and
coupon money will not unlikely be promptly returned
to eirculation under the stimulus of the current high
rates, and the stock market seems to have entered
such a deep rut of dulness that its démands are not
at all probable to become excessive. However, it
is certainly not time to expect any return to really
cheap money. Preparations for the new year pay-
ments will have to be promptly made, and this also
involves remittances about the middle of December
for the payment of dividends and interest on Ameri-
can securities that are specifically payable on Jan, |
in sterling, franes and marks.

Referring to call money rates in detail, the range
on Monday was 6@129,, with the lower figure the
renewal basis: on Tuesday 129, was again the highest
and 3% was the lowest, though very little business
was transacted at this figure, and the ruling rate
was 119%: Wednesday’s highest and ruling rate was
9%, with 3%, again the lowest; Thursday was a holi-
day; on Friday the range was 6@20%,, with renewals
at 7%,. Time money sympathized with the firmness
in demand loans. Closing quotations were 6%, for
60 days and 90 days, 534@6% for four and five
months and 515%, for six months. Mercantile paper
ig not offered freely and is on 2 6% basis ‘or 60 and 90-
day endorsed bills receivable and also for choice four
to six months' sing e names; names not o well known
still require 6149%.

With call money showing such strength at home
and time money also distinctly firmer, it is not sur-
prising that sterling exchange should haye responded
with a sharp break. Rates have this week gone to
a new low level for the year and engagements haye
been made in London of $1,000,000 in gold for New
York, the metal being shipped on the White Star
steamer Cedrie, which sailed on Thursday. The
news of the sh pment of $1,000,000 is contained in
London eable adyices; however, only $500,000 seems
to be defin tely acknowledged here. This $500,-
000 comes to the Guaranty Trust Co. Amer.can
bankers, as already stated, were not bidders at
Monday’s weekly auction of Cape gold in London.
The gold that was engaged was obtained in the open
market and not from the Bank of England. London
has been a buyer this week net in the arbitrage
dealings in securities between the New York and
London markets. There seems no present promise
of much easier money in the British centre or, for
that matter, in any of the world’s markets for some
considerable time. Cable advices from London

state that a large mass of underwritings has been
withheld from that market as a result of the war
in Southeastern Europe. This is a feature that has
tied up resources which bankers will endeavor to
release by distributing their commitments by formal
offerings of securities. In addition, Turkey and
all the Balkan States will undoubtedly become urgent
borrowers as soon as peace is declared. Italy already
is sounding London bankers with a view of raising
a large loan. If, therefore, money is to be held at
high rates abroad, it is quite natural to expect that
correspondingly profitable returns on capital must
be available on this side if we are to draw a consider-
able volume of gold to this market. Our bankers
are still paying off maturing drafts held abroad, and
the immediate future of the sterling exchange market
will be governed largely by money rates at home.
The supply of commercial bills is large. On fthe
other hand, large remittances will be necessary in the
course of the next few weeks to pay not only the divi-
dends and inferest on Ameriean securities that
are speeifically payable in the foreign markets,
but also the large amounts that are payable in New
York on American securities held abroad, and are
remitted when collected. These latter require a
considerable annual supply of exchange at this centre.
Foreign exchange houses here are rather expecting
a reduced movement of merchandise imports as the
date approaches for tariff legislation, though there
is no present indication of a reduction in exports.
This is a prospect that, of course, is in favor of New
York.

Compared with Friday of last week, sterling ex-
change on Saturday moved up quite sharply on
apprehensions of fresh complications abroad and the
expectation of gold imports here; demand adyanced
to 4 8505@@4 8515, eable transfers to 4 8550@4 8560
and 60 days to 4 8075@4 8085, There was a break
of about 20 points in rates on Monday, due in part
to the rise in call money (which went as high ag 129)
and a good supply of commercial bills; the decline
was to 4 8485@4 8495 for demand, 4 8530@4 8540
for cable transfers and 4 8060@4 8070 for 60 days.
On Tuesday sterling touched the lowest level for the
year, when demand dropped to 4 8455 and cable
transfers to 4 8510 on the continued flurry in call
money; later there was a partial rally and demand
closed at 4 8465@4 8475, eable transfers to 4 8515@
4 8525 and 60 days to 4 8060@4 8060. The market
ruled weak on Wednesday and extremely dull; rates
were practically unchanged from Tuesday’s low
figures at 4 8455@4 8465 for demand, 4 8515@4 8525
for cable transfers and 4 8050@4 8060 for 60 days.
Thursday was a holiday. On Friday the market was
nervous and closed without important change.
(! os'ng quotations were 4 8045@4 8055 for 60 days,
4 8455@4 8465 for demand and 4 8515@4 8525 for
cable transfers. Commercial on banks closed at
4 78%4@4 80% and documents for payment at
4 797 @4 8034, Cotton for payment ranged from
4 80 to 4 8014; grain for payment from 4 8034 to4 81,

The New York Cleaving-House banks, in their
operations with interior banking institutions, have
lost $837,000 net in cash as a result of the cur-
rency movements for the week ending Nov. 29.
Their receipts from the interior have aggregated
$0,055,000, while the shipments have reached
$0,802,000. Adding the Sub-Treasury operations
and the gold shipments to Canada, which together oc-
wasioned a loss |of §9,100,000, the combined result
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of the flow of money into and out of the New York
banks for the week appears to have been a loss of

$9,937,000, as follows:
Week ending Nov. 20 1012, [ It
Banks.

| ’ f -
£0,055,0000 89,802,000 Loss  £837,000
15,300,000( 26,400,000 Loss 9,100,000

|
ot of Nel Change in
Banks. Bank Holdings.

Banks® Interfor movement

Bub~Troasury operationa__ -1

O < vveesonnamseraenne .| $24,365,000 834,202,000/ Loss 8,097,000
The following table indicates the amount of bullion

in the principal Furopean banks.

Novo, 28 1012, Noe. 30 1011,
Gold. [ Stleer, | Tofal, Gold. |' Surer. | Tolal

Banks of

| £ ] £ £
England-.| 37,786,2700 ........| 87,780,270 BTe430 Lo __._.| 37,857,243
I-'nulclr4_.|I2-‘3.H!'.!,ﬁfi(ll 20,063, 120 158 465, 880/128 421,040, 32,247,240'160,505,880
Germany .| 41,709,000 15,400,000 57,199,000 90,600 14,884,650 57,375,260
Rusals .. (157,618,000 0,450,000 1083,077,000142,072,000 6,044,000 148 116,000
Aug-Hun 51.?2:‘-.!}{!1]} 10,808,000, 62.503,0000 53,737,000 11,720,000 65,400,000
17,352,000 29,802,000 46,054,0000 10,702,0000 30,808,000, 47,010,000
000, 3,660,000 40,223,000 40,702,0000 3,670,000 44,281,000
DA 601,2000 14,46 w2000 11,834,0000 1,173,300 12,707,300
3,704,000 11,382,000 11,680,667 3,340,333 10,021 000
Sweden . 5,883,000 4,734,000 e 7ad,000
Bwitzerl'd. e 7,125,0000 8,468,000 (1,466,000
Norway - 281 F:l 2,281,000 | 2,276,000, 2,270,000

Ll

Nav.Belg. |

Tot. week 514,144,583 UQ.!M?,:::UZ!H-I,(Jr.:!.I.";d'-l‘.}.’!,l';:;,1m|f|r}:;.nf}n.geamm‘-::ru,q:.';;

l’mv,wtl‘k.l'-ﬁ!3.3(!‘»‘.5-“' 90,932,000 61 :t.z-ie.-zilﬂ.l'.:] J164,248102,580,217 693,750,465

THE ELEMENTS OF OUR INDUSTRIAL
ACTIVITY,

The psychology underlying the present industrial
situation of the United States will no doubt puzale
the future historian. We see everything in a
roseate hue. All through the calendar year trade
activity has been proceeding on a steadily ascending
scale. Orders in the iron and steel industry have
been pouring in at such a rate that what is called
the “leading interest” in the trade, namely the
United States Steel Corporation, reports 95% of
its capacity employed. Tts books are so filled with
business that in exeeution of contracts now on hand
the mills and furnaces of the Corporation will be em-
ployed for ai very large part of 1913. The wonder-
ful expansion of the steel industry is nevertheless
not diffieult to understand. It is readily explained
by the concurrent presence of several circumstances.

I'or the origin of the revival in the iron trade we
must go back to the great break in prices which
oceurred in the middle of last year. Up to that
time it had been the policy of all the producers not
to permit any serious collapse in prices, notwithstand-
ing the growing trade reaction which had become
so evident during the first half of 1911. That this
policy appealed to the weaker sisters in the trade
will be perfectly plain when it is realized that it
meant the staving off of financial difficulties that
might result from the dropping of prices below cost
levels. The plan had, however, a distinet disad-
vantage, as ib gave to quoted valuesanartificial char-
acter and served to raise doubts as to whether these
prices could be or would be maintained, The result
was that intending consumers refrained from making
contracts to supply their needs. In suel a situation
trade reaction became steadily more pronounced.

When, however, chiefly out of political congidera-
tions, efforts to maintain price stability for the
products of iron and steel were abandoned and
values were allowed to take a normal eourse, even
“f”._“gl' thatinvolved in some instances the acceptance
of figures that did not repay cost, it quickly developed
that the change did not harbor the serious consequen-
cesthat had been npprelwmlod. Not alone that, bug
the drop had pffsul:tmg advantages of great import,
At the new price levels, confidence at once returned,
buying orders were now placed with the utmost froe-
dom, and depression gave way to steadily widening
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activity. IFrom that day on, progress in the iron
and steel trade has been uninterrupted. The move-
ment was later accelerated by the fact that the rail-
roads, which, owing to political repression, have for
a number of years suffered great trials, and been
obliged to curtail purchases of equipment and mo-
tive power and omit the spending of much money for
increasing their facilities in other directions, now
found that further delay was out of the question,
and the managers accordingly began giving liberal
orders. While the railroads were thus undertaking
to provide additional equipment and facilities, the
agricultural yield, by reason of its hounteous char-
acter, came in as an additional stimulating ageney,
This clinched the need for more rolling stock and
equipment, and also furnished assurance of general
trade activity in which every industry in the land was
sure to share,

At the bottom, therefore, existing trade revival,
80 broadly based, must be regarded as fundamentally
sound. Perhaps in the same circumstance is to be
found the explanation of the apparently inexplicable
phenomenon, that trade in its onward march has
been proceeding in entire disregard of certain draw-
backs which on past occasions have exerted a de-
cided retarding effect. It has been said, with much
truth, that such is the indifference to unfavorable
developments and unfavorable probabilities, that war,
polifics, the possibilities involved in tariff revision
and the prospeets of other disturbing legislation
are all alike without influence, 8o far as sur-
face indications go, no one, apparently, is re-
straining his operations on account of any of these
things, though doubtless if we could penetrate the
minds of those who direct our great enterprises, it
would be found that these matters are at length
arousing some thought, As far as themassof the pub-
lic is concerned, we are riding on a wave of optimism
and buoyancy, where every one feels entirely satis-
fied with prevailing conditions and evil forebodings
are not entertained by any large number of persons.

No doubt most men, if they could be induced to
reflect, would admit that the situation embodies
a number of influences which may have important
bearing of an unsettling character upon the nearer
and remote future. But when the counfry is on
the crest of a wave of business activity, it is nob
the fashion to peep very deeply into underlying
movements whose influence for the time being may
remain hidden. We are all being carried along on
the upward tide and no one wants to think of the
possibility of having to turn back. It is at just such
a period, however, that most occasion exists for
an inward study of things.

One of our readers recalls to our attention an article
on Speculative Optimism, published in these columns
just about three years ago (Nov. 13 1909) and sees
many points of analogy between the situation then
existing and that now prevailing. Before the end of
that year the rise in the stock market had culminated,
while the zenith of the trade revival of that period
was reached not a very long time after. That article
was written with a view to restraining speculative
operations that seemed likely to do much harm if
allowed to confinue unchecked. There is no such
speculation at the present time, and that, of course,
constitutes an additional element of strength. There
are, however, other elements in the situation which
suggest caution on the present oceasion as they did
three years ago, In the stock market, while speculas




tion is absent, prices are substantially higher than
they were earlier in 1912 or twelve months ago.
And it 18 a suggestion worthy the consideration of
stock market leaders (who are carrying the stocks,
the general public having shown no disposition to
take the shares off their hands) whether it will not
be well to rest content with the present range of values
until it becomes possible to determine what is likely
to be the effect of some prominent prevailing tend-
encies in the economie and industrial world.

Taking the industrial and economie situation asg a
whole, it may well be doubted whether certain events
and certain movements, which during thelast twelve
months of industrial recuperation have been treated
as of no account, can be wholly ignored in the future.
It i3 & most remarkable circumstance that a Presi-
dential campaign of unusual moment has exerted
no retarding effect whatever upon frade, though in
the past it has been an almost invariable rule for
business to slacken in Presidential years. Tariff
discussions and tariff legislation in a session of Con-
gress prolonged until unusually late in the year
have been entirely disregarded, though this may have
been beeause it was felt (and was proved true) that
with the President and the lower branch of Congress
at loggerheads there was no chance of the completion
of any piece of tariff revision. But now that the
Presidential contest has been settled, and it is known
that there is to be a complete change of government
and a new political element is to be in absolute con-
trol, it would appear to be the height of folly to go
ahead, with the instinet of a fatalist, and chase
doubts away by pretending to believe that the conn-
try is going to come out all right, no matter what
happens, no matter what is done.

The Democratic party is pledged to tariff revision
and to many other doctrines by its platform and by
the utterances of the President-elect, and in three
months more will succeed to the control of the
government. In less than five months it will pro-
ceed to carry out its legislative program, for Mr.
Wilson has already announced that he will call the
new Congress together not later than April 15. It is
quite within the bounds of probabilities that the new
Congress will legislate wisely, and, in the matter
of tariff legislation st least, will move cautiously.
But in any event there will be change of some kind,
radical or moderate, in a tariff policy under which the
country has lived for half & century. This c¢hange,
whatever its nature, will involve a process of re-
adjustment, and durng the period of readjustment it
will be more than ordinarily risky to conduet business
in a reckless fashion. Tvery consideration of pru-
dence suggests going slow and proceeding with great
caution and deliberation. It is quite common to
hear it urged by those who advocate the lowering
of tariff duties that in this country we are no longer
dealing with infant industries, that these industries
are now full grown and hence able to cope with
foreign competition of any sort; accordingly, that
the effect of lowering or eliminating taviff duties
will be absolutely nil.  But it must not be forgotten
that the gingle object of tariff legislation is to reduce
prices. If that is not the purpose, then it is a fraud
and a sham.  And if prices are to be reduced, who is
to bear the burden of the reduction—the owners of
the factories or the wage-earners, or both?

As regards the ownership of our mills and factories,
there has been much talk about thesupposed benefits
conferred by the tariff upon “special interests’” and
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“privileged elasses,' and no one has had the courage,

even in the party committed to a protective tariff,
to rise and deny the allegations. Now, however,
that we are face to face with the new tariff policy, it
behooves our legislators to probe carefully into the
matter and see if there is any basis of truth in the
assertions so freely made in that respect. Asfaras
the facts areknown, orcan beasecertained, there seems
to be no good ground for the theory advanced in that
regard. Carnegie's millions testify to the fact that
at one time in the past history of the country profits
in the iron and steel trade were large, if not excessive,
the high tariff duties imposed being an important
contributing element; buf even in fthe stesl trade
producers are now obliged to content themselves
with relatively small marging of profits,

In more recent years the real beneficiarvies of the
tariff have been the farmers who, through a failure
to increase the fertility of the soil, have kepb produc-
tion unchanged in face of a tremendous growth in
population, and thus have been able to bring about
an advance in the pricesof the agricultural products
(and in the cost of living) of 50 to 609;. Tariff
revision that would remove the duties from foodstuffs
would be entirely justified and ecould be effected
without harm to the farmers, beause these could
sasily and with little exertion increase their product
per acre and thus make up for the loss in price, But
the tarifl revision, of which we hear so much, does
not concern itself with the agricultural schedule,
except that it speaks of abolishing the duty on sugar,
the one article of general consumption onwhich duties
could justifiably be retained because of the large
revenue derived from the same, the uniform applica~
tion of the same, and the fact that the tax imposed
thereby on consumers is relatively so slight per head
of population.  What those arguing in favor of tariff
revision lay much stress on is the need of lowering
duties on cottons, on woolens, &e., &e. As to the
profits in cotton manufacturing, we gave some
figures last week which should prove an eye-opener
to those who declaim against the large benefits
supposed to be conferred on that trade by the tariff.
We showed that, owing to the enactment of the fifty-
four-hour law in Massachusetts and the granting
of increased wages, stockholders in the cotton mills
at Fall River for the calendar year 1912 would receive
ageregato dividends averaging only 4.079%, on their
shares, an average below that of all but four of the
preceding twenty-five years; and even this small
return of 4%, per annum was possible only in a num-
ber of cases by encroaching on surplus. It there-
fore seems pertinent to ask again if lower prices be
the aim and object of tariff revision, how the reduc-
tion is to be brought about—by lowering wages or
by cutting further into profits already so meagre?

It cannot be denied that general tariff revision
could not be undertaken under more favorable aus-
pices than those at present existing. In the two
leading manufacturing countries of Europe, namely
Great Britain and Germany, business activity is as
pronounced as it is in this country. Moreover,
the level of prices there is high, just as it is in this
country. If Buropean manufacturers were encoun-
tering business depression and were receiving only
low prices for their goods, the first effect of the lower-
ingof the tariff wall in the United States might be to
cauge an influx of foreign goods, the American market
being used as a dumping-ground for the surplus of
Furope, with the effect of precipitating an almost
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immediate decline in American prices. No such
danger geems likely to confront the country in any
tariff revicion that may be undertaken in the imme-
diate future. As a consequence the disturbances
likely to result from tariff changes will he reduced
to o minimum, especially if the revision is carried
on in a conservative way. That, however, does not
alter the fact that, whatever the changes or their
nature, allowance for the same will have to he made
in all enleulations bearing upon the future, It is also
to be remembered that all tavitf changes will have to
be considered i their relation to the longer future.
Duty reductions that might not be at all radical
under present conditions, when the demand for goods
and wares is urgent in both Europe and the United
States, might assume o wholly different aspect when
the trade situation was reversed, Therefore, until
the effects of any new tariff law ecan be more or
less accurately gauged by the test of experience, it
will be the part of prudence for business men to
go slow, awaiting the outcome as shown by the actual
developments.

And as bearing upon the possibilities involved, it is
to be remembered that Burope is just now passing
through an unusually eritical period by reason of the
complications resultng from the war between the
Balkan allies and Turkey. Supposing the war local-
ized within its present arvea, the loss of lives and the
waste of capital incurred, with the demands upon the
uropean money markets for funds to repair the
waste, might easily bring on general business de-
pression in BEurope. On the other hand, should the
area of conflict be widened and one or more of the
larger uropean Powers become involved, the result-
ing withdrawal of enormous numbers of able-bodied
men from reproductive enterprises might cause @
greatly inereased demand upon the manufacturing
capacity of the United States. Here, again, there is
great uncertainty, and uncertainty always suggests
going slow. There are some other influences and
conditions which impose caution against overconfi-
dence. To these we shall hope to refer another
week,

PENSIONS FOR EX-PRESIDENTS.

A question somewhat new for ageressive genceral
discussion was suddenly brought up by Mr. Andrew
Carnegie's proposal, on Thursday of last, week, to
offer a pension of 825,000 a year to each future ox-
President of the United States, and to his widow
80 long as she should remain unmarried. Tt was
preseribed in this announcement, which was made
at the second annual meeting of the trustees of the
Carnegie Corporation, that the pension should be
offered promptly to an ex-President without awaiting
solicitation by him, but that it should only be offered
80 long asnosuch pension was provided by thenation.
It is not impossible that Mr, Carnegie’s offer was
suggested by the semi-humorous speech of President
Taft at the Lotus Club, two weeks ago, in which he
referred to the possible expedient of chloroforming
our ex-Presidents, after the fashion supposed to have
been suggested by Dr, Ogler.

On the part of the generyl public, Mr. Carnegie’s
plan has been received with virtually unanimous
disapproval. The consensug of opinion, promptly
and vigorously expressed, was that it would be in the
highest degree undignified for an ex-President of the
United States to accept such private bounty, even
when proffered with a view to legitimate publie

Tavored cases,

purposes.  Furthermore, there was a plain under-
lying sentiment that it would be improper on the
part of Congress to gountenance an ex-President in
aceepting it. But this second consideration brings
up ab once the question whether Congress itself
ought not to do something in this same matter, and
if 80, what it ought to do., It is possible that Mr,
Carnegie had in view the stimulating of our national
legislators to action on the question; otherwise he
must have known the reception which his proposal
would eéncounter.

The plan for pensioning ex-Presidents through a
general Act of Congress is not new. We believe
that & measure to that purpose is even now pending
on the calendar of Congress. As a rule, the pro-
posal has taken the shape of assuming that the Presi-
dent, as Commander-in-Chief of the A rmy and Navy,
is entitled ipso fecto to & pension on the same lines
as regular officers of the army. At times another
notion has come into vogue in Congressional discus-
sion, fo the effect that ex-Presidents might profitably
be allowed a permanent seat in the United Stotes
Senate, presumably with a Senatorial salary. No
favor, so far as we are aware, has ever been shown to
the latter proposition. In the nature of the casge,
with the Senate distinetly representing the States
from which its members come, and with Senatorial
majorities determined by that fact, a complimentary
membership thus allowed to ex-Presidents could
scarcely involve the right to vote. He might take
& hand in Senatorial debate, and on this idea the
vague proposal seems somehow to have been founded.
We think, however, that Mr. Taft, in the speech
already referred to, disposed of thig particular argi-
ment in his good-natured remark that he could nof
see the necessity for “adding to the discussions in
the Senate the lueubrations of ex-Presidents,” “J
cannot conceive for any reform in the Senate.” t
President added, “which does not lead to a Lmiti
of debate,”

The chief objection ta the plan of formally pension-
ing ex-Presidents seems to arise from the old Jeffer-
sonian idea that our Executive rulers come from the
people to their high office and should return again
to the people. It is frequently pointed out, when the
matter is seriously diseussed, that in the past our
Presidents have generally ended their lives, after
retirement from public affairs, in ease and comfort,
They have sometimes resumed active business, as in
the case of the law practice of Mr. Harrison, Mr,
Cleveland and Mr. Arthur. General Girant made
something of a fortune for his family through his
memoirs; Mr. Roosevelt is winning a handsome
private income through his activities in Journalism.
Why, therefore, it is intimated, should we disturb
this happy and democratie position of affairs?

We cannot say that we have much sympathy
with this argument. In the first place, it will not
do to judge a question of this sort by the most
It is the least favorable case in
point which must be considered in faying what is
right and necessary. Otherwise the whole argument
falls to the ground; for actual need and poverty on
the part of a man who had oceupied the Presidency
of the United States would be g disgrace to the na-
tion, and a pension granted by special Act, in direct
acknowledgment of such poverty, would be public
announcement of his indigence, and therefore a left-
handed insult. 1If it be asked whether such a situa-
tion may arise, it is, we believe, a matter of history
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that ex-President John Tyler did die in something
like want. CGeéneral Grant's position, after his un-
fortunate makeshifts to earn a competency in Wall
Street, will scarcely have been forgotten. Neither of
these two incidents was creditable to the country,
and neither ought to be possible of repetition.

On general principles, the argument is foreible
that our ex-Presidents are in most cases well on in
years, and, therefore, not suited for engaging again
in the struggle to earn a living.
of retirement from that office is the age at which
most men who have lived a busy and exacting life
wish for the comfort of retivement, Often, as in
the case of President McKinley, the American Chief
FExecutive will be a man who has spent his aclive
life in politics and has saved practically nothing from
his salary. Mr. MeKinley, it will be remembered,
had to be helped in a pecuniary way when he ran
for Governor of Ohio in 1894—simply because his
meagre private fortune had been swept away in the
panic of the preceding year. It isno final answer to
say that an ex-President may resume his husiness
or his law practice after four or eight years in the
White House, The experience of the average man
is that connections of that sort are not readily re-
sumed after so long an interruption; and even if this
were not a conelusive argument, an ex-President,
especially if a lawyer, would constantly be em-
barrassed, through the peculiar delicacy of his posi-
tion, from accepting certain kinds of business.
The very fact that clients might want to refain an
ex-President simply in order to bolster up their case
with his official prestige,is something which the na-
tion must keep in mind as well as the ex-President.

Under the present law the President receives a

salary of $75,000. From this he may possibly save
something, though the expenses of his office are neces-
sarily very heavy, and we greatly doubt if the peaple
as o whole would approve anything which looked like
a policy of personal parsimony and economy. The
wase of an English Prime Minister is very different.
It is true that the separate Cabinet offices, one of
which the Premier himself always holds, yield only
$25,000 apiece fo fheir occupants. We believe,
however, that a Premier may hold two of such offices
simultaneously—Mr. Gladstone, for instance, if we
are not mistaken, oceupied at once the positions of
Chancellor of the Exchequer and Tirst Lord of the
Treasury. But quite aside from this, the position
of things in England is that both the chief of a party
and his principal associates, when they go out of
office, expect, in the natural order of events, again to
hold the same or similar offices within a relatively
ghort space of time, when their party returns to
power. Whatever may be said as to the general
tradition regarding a third term for our Presidents,
it i plain that our system differs radically from Eng-
Jand’s, and that the difference has a decided bearing
on the question which we are discussing. In the case
of the President of France, a salary of $120,000 per
annum is allowed him, in addition to which he re-
ceives $120,000 more for the general expenses of his
office. Here, it will be observed, is a plain and
obyious provision for the future of the incumbent.

£ But to our mind the fingl and coneclusive consid-
cration is that which affects the dignity of the Re-
public. We have no sympathy whatever with such
arguments—even when urged in favor of & pension
for ex-Presidents—as the plea that it would rarely
in'the past haye cost our Treasury more than $100,000

The ordinary age|

per annum. There is something humiliating even
in the presentation of an argument of the sort. Still
less sympathy do we entertain with such comments
as those which Mr. Roosevelt made this week on the
Carnegie proposition, to the effect that pensions for
(Glovernment bureau employees, and old-age pensions
for citizens in general, should be attended fo before
provision is made for the Chief Executive. This
strikes us not only asa bit of cheap demagogy, but as
wholly outside the question, since provision for
those other cases, if they are to stand at all, must
stand on their own merits.

The real question is whether the United States
shall permit its Chief Executive, after giving to his
sountry years in which the average man of standing
and position in private life is amassing a compe-=
tency to provide for his ease in his subsequent re-
tirement, to go empty-handed and unprovided for,
out of the public service; that it should, in other
words, refuse to its highest public servant the recog-
nition which it grants s a matter of right to its
army officers, and which a well-ordered city bestows
even on its retired policemen. The argument against
such a policy is, in our view, overwhelming. If, as
is probable enough, Mr. Carnegie’s plan turns oub
to have stirred up a sluggish Congress to action,
through stimulus of the public conscience, it will
have performed a public service.

THE CONTRIBUTION OF SOCIALISM.

“Soaialism seems to me like all other interesting and im-
portant things—destined to help gomething else. Christi-
anity begins with the poor and division of goods—it becomes
the great bulwarl of property and the feudal State. The
Crusades, they sef out to recover the tomb of the Lord—
what they did was to increage trade and knowlodge. And 8o
with Socialism. It talks of & new order—what it will
do is to help to make the old sound *—Mrs. Humphrey Ward.

The characteristic of conservatism is its sobriety.

The typical American is a man of sound mind.
He is excitable and capable of enthusiasm. He
takes up fads for a time with interest, buf he is very
sure not to be permanently earried away by unsound
theories, however attractive. Socialism is not likely
to flourish long with us. It is an alien produet, and
it is undergoing changes which already indicate
its dissolution. The older Socialism of Marx and
asalle has not only been greatly modified in recent
times, but new truths which it has had to face and
which, in one way or another, it has been compelled
to take into itself, are, like the strange bug which,
burrowing under the bark, is destroying our chestnut
frees, attacking its vitals and fast sapping its
strength.

It no longer teaches that labor is the sole source
of property, and it is finding vadieal difficulty in
discovering any theory of distribution of earnings
which will eseape the inevitable developmenf of
Capitalism; while it has awakened to the discovery
that the coneentration of all property in the hands
of the State means the ereation of a monopoly more
resistless and oppressive than any from which the
Socialists now hope to escape. A recent contributor
to .an_Tnglish Socialistic journal has declaved that
“1ife under State Socialism would be hell."”

The Socialist thinkers have also awakened to the
discoverythat they have no definite scheme by which
production under their system of economic adminis-
tration could be maintained. A theory of distri-
bution, however perfect and benevolent it may ap-

ar, is of small value if there be little or nothing
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to distribute. When the familiar motives for indi-
vidual activity and enterprise are removed, it is
inevitable that these sources of wealth will fail. As
a consequence, the leaders of the movement have come
to a practical tmpasse. They have committed them-
gelves to a theory which has no practieal application
to any existing or possible constitution of human
affairs. They find themselves crowded into a new
position in which they would have us believe that
every man is a creature of his own heredity and sur-
roundings, and that, therefore, whatever differences
exigt in the individual eapacity are due not to any-
thing in the man himself but to those things which
have come to him out of the community as a whole,
go that he should demand no larger share of any
given product than any one else, because equitably
he deserves no more, IHe may be more productive
than another, but it is only because he has received
more than another, and therefore he is not properly
entitled to any lavger share of the product. This
is a theory which will not only invalidate individual
gifts but would destroy individuality itself. It is
sinking the one in the all—a conclusion so absurd
as to be everywhere recognized ag futile,
Furthermore, Syndicalism, althongh it is being
taken up by Labor, and even by Socialists themselves,
is fundamentally antagonistic to all that the Social-
ists have held. The new doctrine would transfer
from the owner to the sworkman the ownership and
control of the raw material and the machinery with
which his labor is employed. ‘The coal miners, for
example, would own and control the mines; the rail-
road men, the road; the woodchopper, the forest;
each group having concern only for its own interests
and being left free to sell its product at its own price
and exploit the community for its own benefit. To
bring on this day as rapidly as possible sabolage is
advocated, which means the destruetion of machinery
and property with the objest of so depreciating all
values that the present owners can be quickly
saqueezed out or driven away, and Labor left in final
control. The I. W. W., which represents the new
doetrine, is gaining some vogue in this country, and
Syndicalism has been openly advocated by Socialist
leaders in recent labor strikes; buti it is so divectly
opposed to the fundamental theories of the Socialist
that its support may be recognized as a mark of the
decay into which Soeialism is fulling, and the desire
of those who have taken it up to find some new
theory and some new organization to take its place.
As a passing movement, therefore, which has had
a wide vogue and which has influenced o great
numbér of working people, not to say a good many
others belonging to the more intellectual ¢lass,
Socialism is no longer to be feared, and may be
calmly reviewed, a5 we ask what permanent contri-
bution it has made, or is making, to the economic
and social world, Some years ago Mr. Charles
Booth, in his prolonged and accurate study of Lon-
don, brought out the fact that economie unrest, which
from time to time produces upheavals in labor,
does not arise in the “submerged tenth.” On the
conbrary, it begins and finds its strength always in
those classes of the working people who are at the
top of their group and are closest to those whose
condition is visibly much better than their own.
In other words, it is a mark of intellectunl activity
and of individual ambition, which is in itself lnudable
and a sign of the wholesome life of the community.
Socialism has set the mass of laboring men not only

at diseussion, but also at thinking along lines to
which otherwise they are little accustomed. It has
been go far an intellectual awakening. Such awaken-
ing, even when it ig ill-guided, is beneficial. I
stimulates inquiry. It brings information. Tt de-
velops a better class of leadership, and, though it
may be marked with violent eruptions, it ineyitably
leads to a wider infellectual horizon and to sounder
judgments. TIn short, it means increased mentality
and growing manhood.

Socialism has also made a very positive con-
tribution to human brotherhood. Tt has led mulfi-
tudes of men who before were wholly self-centred,
both in their thought and in their interests, not only
to consider the needs of others but to be willing
to make saerifices, often heroie. The brotherhood
which Christianity has from the beginning taught
is, in consequence, far more real in the world to-day,
bath as a Christian obligation and as the bond of a
universal humanity. Men of the higher classes are
certainly being taught the closeness with which their
interests are wrapped up with those of their fellow-
men, even those in the humblest walks of life; and
the obligation of the strong to help the weak is more
videly recognized than ever before. The very unrest
which Socialism has produced has been no small fae-
tor in bringing this to pass, Many a man at the op-
posite extreme of society has found himself strangely
stirred by Socialist orators and Socialist writings
to revise his own thinking and to move out of the
cirele of what often has been a wholly selfish life.
The very term Christian Socialist, in itself a mis-
nomer, has been adopted by not a few to mark their
interest in the material condifion of their fellow-
men and their enlistment under a new purpose to
devote themselves to bettering the conditions both
of Inbor and of the poor. This has already resulted
in the starting of many forms of social investigation,
extending not only to the needs of the sick and the
suffering but also to an examination of the founda-
tions and status of human society in every state,
not necessarily with the purpose of revolutionizing
society but of making sure that the foundations
upon which it rests are stable and the lines of its
present development are what they should be.
Socialism is the natural foe of Pharseeism. The
individual Socialist may feel himself better than
others, but his doetrine does not. justify it,

All this will inevitably lead to a eclearer sogial
atmosphere and also to stability and soberness in
the economic world, Of course, this is not primarily
due to Socialism, It is due to the many movements
which contribute to modern thonght, but Socialism
has made its specific contribution and is to be ered-
ited with its share of the result. No general substi-
tite has vet been found for the wage system, and the
Socialistic tesching that the wage system is simply
“glayery under another name” will not be accepted.
But the Socialists’ contention has resulted in a very
eareful serutiny of that system, and will lead more and
more extensively in the immediate future to such ex-
amination of it and modification as will inevitably
greatly improve the condition of Labor and at the
same time incrense its productiveness. The various
forms of profit-sharing and co-operative manufacture,
while they bave not yet led to the discovery of dany
system that is an aceepted basis for a reconstruetion,
have resulted in not a few suceessful experiments.
These will be carefully studied, and it is quite eer-
tain that in the not distant future methods will be
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devised by which the wage system ean be so modified
as to bring contentment to Labor and inereased sta-
bility and productiveness to Capital. More wnight
be said; and perhaps to many it will seem altogether
too soon to take stock of the Socinlistic movement as
of & thing of the past; but cnough can be clearly
discerned to-day to show how substantial is its con-
tribution to the movements of modern thought,
and to disabuse the minds of those who have from
time to time found themselves disturbed by the
revolutionary character of its doctrines and the vio-
lence with which at times they have been advocated.

IS AMERICAN AGRICULTURE
OVERCAPITALIZED?

As has been previously pointed outf in these col-
umns, the Census Bureau reports that between 1900
and 1910 the value of the farm property of the
Unoted States more than doubled, having grown
from $20,439,901,164 in the earlier to 540,991,449 -
090 in the later year, an increase of 100.5%,. Three-
quarters of this increase was in the value attributed
to the land, which grew from $13,058,007,095 to
$28,475,674,169, or 118.19,, The first significant
fact developed in an attempt to analyze these data is
that only a small fraction of these inereases can have
been caused by the extension of the farm area or by
reducing to cultivation an increased proportion of
the land already in farms. Tor while the number
of farms in the country increased only 10.9%, the
total area in farms inereased only 4.8%,, and the
improved acreage in farms only 1549, As the
income-producing power is that which gives value to
all farm property as to other property devoted to
productive uses, and as this ability to produce income
is confined to the improved area, which has increased
more rapidly than total area, it is appropriate to
apportion the increases in farm values in aggregates
separately represenfing («) the inercase possibly due
to extension of improved acreage and (b) the inerease
necessarily attributable fo a marking up of the values
of the area under cultivation at the beginning of the
period. Such an apportionment results as followa:

INOREASES IN FARAM VALUES FROM 1900 T0O 1010.
All Properiiy. Land,

Due to additional improved acreage.. . $3,147,744,779  82,010,043,231
Due to miacking up formee Gcreage. ...~ 17.403,803,147 : ]

otRl InCr o, o e s cmmem e g m‘iﬁ?ﬁ 515,417 .ﬁ‘i;iﬁ.li'-l
Leaving out of account, then, the inereases due
to additional improved acreage, it is geen that the
area under actual cultivation in the year 1900 was
expected by the farmers of the country, aceorvding
to the valuations obtained by the Census Bureau, fo
sustain a total eapitalization of $20,439,901,164, and
that they now expect precisely the same cultivated
area fo sustain o total capitalization of $37,843 -
704,311, or 85.19%, more. Similarly, they expected
the cultivated ares of 1900 to sustain a eapitalization
of §13,058,007,995 for land alone, and by 1910 had
raiseck their expectations in this respect so as to
seem to them to justify a eapitalization for this item
alone and for the same area of $26,464,740,938,
an inerease of 102.79%,. [Irom these figures the
following averages, showing the average capital value
on which each aere of the land cultivated in 1900
was required to produce a return in that year and in
1910, have been ealeulated.
AVERAGE OAPITAL VALUE PER ACHRE ON WHICH INCOME
WAS REQUIRED,

Land Alone:
231 60

Other Property,
$17 81

27 45

Total.
$49-31
9130

Yenr—
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These figures clearly prove that American farmers
now ask and expect the consumers of their products
to pay prices for these necessities of existence that
will permit the owners of farm property to derive
interest upon about twice as much capital as thesame
productive area was held to represent in the year
1900, The significance of these totals and averages
would be wholly lost if they were understood to
represent anything else than a deliberate marking
up of the capital values assigned to the properties
involyed, The figures based upon land represent
no added investment whatever, and it is not believed
that any one will claim that the figures for farm
property other than land include additional invest-
ments in any degree proportionate to the adyvance in
their eapitalization. Nor are these figures the
results of actunl sales. Relatively little of the
property thus capitalized has changed hands during
the decade, and the figures given represent simply
the marking up by the farmers of the valuation of
their property.

If the reasoning commonly applied to advances in
the capitalization of other industrial property—for
example, railway or manufacturing properties—is
sound and is generally applicable, as it must be if it is
sounid, these figures point directly and with unerring
precision to the eause of the current high prices of
farm products, and the search for an explanation
of the present high cost of living need go no further.
If the prices of manufactured products are made
higher whenever manufacturers inerease their capi-
talization; if increases in the aggregate par values
of railway stocks and bonds lead inevitably to higher
charges for transportation services, it necessarily
follows that such figures us these, obtained on the
authority of the farmers themselves, conclusively
demonstrate why food products have become more
costly, and responsibility for the high cost of living is
traced immediately to its source—that is, to the
farming class, whose members have caused it by
assigning higher values to their own property.

But American farmers will not be satisfied with
this conelusion anc will insist that the explanation is
superficial and misleading, They will contend that
the rise in the prices of their products is the conse-
quence of economice changes not of their ereation, and
that the enhancement in farm values which they have
reported is the effect, not the cause, of higher prices.
They will point to the small inerease in agricultural
area and the natural limits of farm produetion, com-
pared with the more rapid growth of urban areas
and population, and will urge that the equation of
the supply and the demand for their products has
been possible only upon a new and higher level of
prices. They will assert that their products are
sold in competitive markets, not located at their own
doors, but in world markets open to all producers
of food products whereyer located, and that they are
powerless to add, by any act of their own, the
smallest fraction to the unit price of any produet
which they sell, In other words, their elaim will he
that in reporting vastly increased capital values for
the same property, they have done nothing save to
state aceurately and truthfully an actual change, and
that the new capitalization is an effect, and not in any
degree, however secondary or remote, a cause of the
higher prices.

This defense to the charge of overcapitalization
and of consequent responsibility for the high cost
of living would possess undoubted validity, were
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not that the change in the relation of supply and
demand to which the farmer refers for justification
must be aseribed to hisown failure to apply improved
methods and inerease the fertility of his soil. We
have previously published figures to show that,
except in the case of cotton, the agricultural yield
of the United States in the latest Census period was
very little greater than ten years before, though in
the same ten years an addition to population of
nearly 16 millions oceurred—in exact figures,
15,977,691, or 219%;,. The farmer, certainly, cannot
contend that he was justified in doing nothing to
incerease the produetiveness of the soil, and by merely
sitting still reap a rich return at the expense of the
consumer through the resulting rise in price.

However, the economic principle relied upon by
the American farmer as his defense against the charge
that he has wilfully raised the cost of living is not, in
any event, of such limited application that he can
avail himself of its protection, and, safely in his
shelter, hurl condemnation at other industries
because they, too, have ventured to ecapitalize
earning capacity, but for sounder and more solid
rensons.

BANKING, FINANCIAL AND LEGISLATIVE NEWS,

—The public sales of bank stocks this week ageresate
only 68 shares, and were all made at the Stock Exchange.
No frust ecompany stocks were sold.

Shares. BANKB-—New York, Low, High, Close. Last previous sale,
*48 Commerce, Nat. Bank of. ... 200 200 200 Nov. 1912— 200
#20 Mechan, & Metals Nat. Banle 270 270 270 Nov. 1912— 270

* Hold at the Stock Exchange.

—The Committee on Inland Exchango named under o
resolution of the New York Clearing-Honse Association
adopted last April, to investigate the subject of inland ex-
change and colleetions with a view to a revision of the regu-
lations governing charges for the collection of out-of-town
checks, made public its report this week. In the interest
of conservative business methods, it is recommended that
the main body of the existing rules and regulations of the
Assoeintion regarding collections outside New York City
shall remain unehanged, but the committtee also recommends
that all banks and trust eompanies in the States of Massa-
chusetts, Rhode Island, Connecticut, Now Jersey and New
York be included in the diseretionary elass, in which banks
aro permitled to eollect cheeks without eharge. Under the
prosent rules, which were established in 1899, the charge is
made diseretionary for itoms collested for the aceounts of
or dealings with the Government of the United States, the
State of New York, and for items payable in Boston, Provi-
dence, Albany, Troy, Jersey City, Bayonne, Hoboken,
Neowark, Philadelphia and Baltimore; for items payable at
points other than these in the States of Connecticut, Dala-
ware, the Distriet of Columbin, Indiana, Illinois, Kenfuely,
Mauine, Maryland, Massachusetts, Michigan, Missouri,
New Hampshire, New Jersey, New York, Ohio, Pennsyl-
vanin, Rhode Island, Vermont, Virginia, West Virginia and
Wisconsin, the chargo is not less than 1-10 of 19, while for
other States and Canada it is not less than 3 of 19%. Insub-
mitting its findings, the committes presents figures to show
that, contrary to the general belief that the collestion charge
vields a large revenue, the gross income to members of the
New York Clearing House in 1911 was $2,139,551, while the
not income was but $97,467. In conducting its inquiry,
the committes had propared two forms. A copy of one of
these, gent to each bank and trust company member of_the
Association, wag intended to place the committee in pPOsses-
sion ol information with respect to what, if any, changes
should be mada in the existing rules; the second form was
designed for use in conveying to it certain information for
statistical purposes, in respect of the amount, source of
receipl, disposition and cost of collection, as well as time
consumed in colleeting foreign items received by each indi-
vidual institution during the month of May 1912, A copy
of this form was furnished to each member's representative
at the time he appeared before the committee. The results
obtained therefrom are set out by the eommittee as follows:

“The flgures complied from the data eontalned In Wicse ropacts Indleats
that the gross ineome of the members of the Clearing-House A Jation
from ‘collection exchange durfng the year 1011 was. ... .. 82,130,551 00

Fxchr Poetal ) o S = ) 21176, 162 00

Proportionate share of postage, ront, station-

ory and led o 1017 o seme

Fatimnted liss of Interest on interest-bearing

Accounts where inunedinte erodit s eiven
for fored checks, based upon flitres sub-
mitied by elghi of the reest institutions in
the Clearing Housa

560401 TR

200,460 00 2.082,085 7

Not income 2= 07467 22

It should b borte In mind that this neb ncome is the result of Bandling
A voluni of Dusloess, based on the Mgures gathiered for th ar 101, of,
approximately, £4,850,187,000, and when disteibuted bolw thi sisty-
four active mémbers of the Cloariug-Flouse Association represents an annual
Ingremment of income to eich of only about $1,500.

The figures gathered by your conunittes for the month of May 1812 show:
Dilly averago amount of forelgn chiocks . $10.254,546 00

As to discretionary and charge polils, this volume was distributed as
Tollows:
D iseretionary polnis. -
1-10 points. .. . 3,038,198 00
1 polnts 865,785 00

1t will bé observed from these flgures that of our daily volume of out-of<
town business for May 1912, soventy-one (71) per cent was on the disere-
tonary points, twenty-four (24) per cent was pn the 1-10 points nad only
five (5) per cent was on the Y points.

The dally average amount of cash items outstanding during the same
perlod was 365,215,828, indleating that the wyvernge Hime consumed n the
collectlon of our country chocks was 4.19 days.

$11,404.363 00

The report also contains a table showing the average daily
amount, the average time consumed and the average eost
of collecting checks on the diseretionary points, and also
on a number of other important non-diseretionary cities
of the United States, The conelusions and recommendations
are conveyed in the following extract taken from the report:

"Subsequent to the appointment of this Contmittee on Inland Exchange
by the Clearing-House Committee of the Now York Clearing-Houss Asso-
ciation, the bankers’ associations of Now York, New Jersay, Conneeticut
and Massachusetts took similar action,  These committess in due course
communieated o your committes thelr desics to discuss the subject fully
with it. Thelr requests were gladly granted, and at appoioted times
your committes hns had the pleasura of entertaining the representatives
ol each of tluse Associations.

In view of the foregoing resume of the scope and detall work of »our
Committee, and of the facts thus ascertained, and because your Committes
is conyineed that the opération of the present rules and regulations of the
Now York Clearing-MHonse Assoclation, In rispect of charges on inland
exchanges, results in barely making good to the banks and trust companies
muking thelr exchanges through the Clearing House thelr actual outlay in
handling such business, Including the amounts of exchange charged on o
deducted from return remitiances, without substantial return for the enor-
mots yolume of the business thus undertaken, and lts risks, your Committoo
feels (tsolf compelled, in the intecest of tha conservative bushiess methods
whicly are required ln good banking, respectfully to recommend that the
main body of the existing rules and cegulations of the New York Clearing-
House Associatlon, regarding collections outside of the Clty of New York,
shall remain unchangesd,

In the Judgment of your Committes, however, withiy cestaln réstriciod
territories, and for reasons which are in each fostance pecullar to the
arcos (nyvolved, the rudes should be modified with advantage alike to our-
selves and to the inland baoks and business Interests affectod by then.

After a eareful consideration of all the guestions involyed, it furthermore
respectfully recommends that all banks and trust compsanies In the States
of Massnchiusetts, Rhode Island, Connecticut, Now Jersey and New York,
which will etigage themselves in writing to the Manager of the New York
Clearing House, over the signature of the President, Cashier or Treasirer,
to remil ta the members of the New York Clearing-House Association at
par, In New ¥Yark funds, on tha day of receipt, the charge shall In all case
be diserationary with the collecting balk,

It Is not proposed that the foregolng recommendations shall in any way
disturh the relations pow exlsting between our members and the banks
locuted tn the prewent diseretionary elties,

I the opinlon of your Oomroittes, this proposed modiflcation of the
rule’ respecting discretionary plagies, s0 a8 to Include the entlee rogion
maentioned, provided the local banks themsetves in any community wish 16,
rather thnn extending tho privilege to a few specially designated cities or
towns o that tereitory, will, if adopted, do much towards relloving the frri-
tation snd dissatisfaction which have hecetofore existed among many aearc-by
banks not situated In o discretionary clty. This proposal affords appor-
tunity to the banks in cach locality to determine for themsslves and foe
thetr eustomers whether or not they wish to enjoy the bonefita and share the
burdens af & discretionary or free-collection pofnt.

The committee consisted of James G. Cannon, President
of the Fourth National Bank; Walter E. Frew, President of
the Corn Exchange Bank; Joseph T'. Talbert, Vice-President
of the National City Bank; Edward Towngend, President
of the Importers’ & Traders’ National Bank, and John W,
Platten, President of the United States Mortgagse & Trust Co.

—Last Friday night's banquet of the Investment Bankers'
Association of Amarica—the coneluding feature of the fivst
annual conveéntion of that organization, of which vxtended
mention was made in these columns in our issue of a week
ago—wns made egpecially interesting by reason of the ad-
dress of Frank Trumbull, Chairman of the Board of the Ches-
apeake & Ohio Ry. and of the Board of the Missouri Kansus
& Texas Ry. Mr. Trumbull's topie was "The Evolution of
Business Methods,™ his remarks having special reference to
Governmental regulation, which, he said, iz a conspicuous
event of this generation. We quote a part of his address
herawith:

“Regulntion is In the ale, Many are asking, what form shall ib take?
Many who have oot been aceustomed to it admit (n a vague way that sobie

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




1446

THE CHRONICLE

[Vor. nxxxxv

miethod of regulation would be Beneficial, but they have not thought It out.
Why not (lrat clarlly our definitions? Do we want regulation, or shall we
start with supervision? Bhould we nob have knowledge first? Do we oot
all lenow that regulation will not satlsfy a large part of the public, if {t does
not deal with prices, and If prices are to be regulated, of course wages and
profits must be.  On the other hand, if we want to start with supervision
only, wo must at least favor publieity. If publicity ought to be defined,
why not help define [t?  Shall we get Into the wagon and help drive, or
shall we lot it run over us?

"Some very wise railrond men predict that we shiall In a few years have
Governmeontal ownership of rallroads. They think there Is no other logleal
way out. Whether you believe that or not, no one can dony that mere
regulntion does not satlsfy everyhody, and you may rely upon another
thing, namely, that if the rallronds of this country are ever purchased by
the Government, that act will be followed fnevitably by tho nationalizing
of other industries whith are thought to deal with the necessarles of life.
The temper of our people is not hospitable as yet to such suggestions,
but i reguiation fails, they will be more ready to entertain nlternative
suggestions, gotwithstanding tho great menace to business and the still
deaper pecll to republican institutions which Governmoental ownership
would Involve. The anti-trust Iaw has heen abused, but, my fricnds, have
you noticed that it is from mouth to mouth being clarified and that thero Is
less and loss talk agalnst {67

“Nearly 300,000 corporations now report to Washington under tha
Federal Tncome Tax Law, but in twenty-two years only about 120 sulta
havae been brought by the Federal Government under the anti-trust law.
Now, If the Government at Washington has done Its duty, clearly the bulk
of the business in this country Is within the law, Noris that all. All of us
gitting bera to-nlght know that hundreds of thousanda of corporations
would have been formed i€ it had not been for the anti-trust law and foe tho
prosecutions under [t. If there were no anti-trust law the movement
toward State Soclalism would be much aceelerated. Many say that modern
husiness requires great combioations.  The anti-trust Inw declares a policy
for this country which does not assent to that proposition, an | thi fact Is
there is a point beyond which eombinations sre not economical and are a
munace, and there 15 nothing In the antl-trust law to prevent your enlarglng
a single business Indefinitely by fale methads.  1f you think that promotion
of now enterprises is halted by [6, ot least It may be safd that existing
onterprises will in the fnterval be protected from new competition.

“One thing that will belp bridge over the problem will be to peopleize
our industeies; that Is, to make & wider and wider disteibution of securitlies.
There are four billions of dollars in the savings banks of this country.
Think what effect on legislation and on the attitude of the people in all theso
matters I even one-quarter of that amount could ba dicectly in the hands
of Individuals in the shape of Investments,  Why do we go, hat In hand, to
peasants of Franee to get money for our raflroads?  If the savings bank
Aepositors of Amerlea are satisfied with two or three per eent, can you not
satisty them with five or six percent?  Perhaps vour Assoeiation can doyisa
ways of Increasing from year to year the distribution of securities In smallde
denominations. Why not try 67 If you can help increass the savings
of the people, will you not be widening the opportunitles for your own
business "'

Under a resolution which carried at the business gession
on Iriday afternoon, the President of the Association is au-
thorized to appoint & commities to investigate the subjeot
of proposed legislation bearing on the curreney system. This
resolution reads as follows:

Whereas, it I3 eonstdercd to be to the Intecests of the members of this
Assoeintion th sncourago and ssslst in any good measure thnt may appear
to have for its purpose changes fn our currency system that will be beneficial
to the business intercsts of the country; Therefore, boe ib

Resolved, That the President of this Association be authorzed to sppoint
within thirty days lcom this dite a eommittes of five, composad of mambors
of this Association, whosge duty it shall be to investigate the matter of the
propoged legislation on that sublect, and report to the Board af Governors
tha results of sald investigation, with g recommondation as to whit action,
Il any, shall ba taken.

There was also an interesting discussion of “The Railway
Situation” by Samuel O. Dunn, editor of the “Railway Age
Gazette."”

—Speaking before the Agricultural and Conservalion
Congress at Minneapolis on the 19th inst., Jomes J. Hill
made some trite romarks as to the duties ineumbent upon
the farmers to increase agricultural efficiency. Mr. Hill
argued that the first business ol real conservation is to lif
agrienlture to the rank of a seience well understood and
practically applied, During the course of his comments on
the subject he said:

Big crop years have thele disadvantages as well as their compensations,
People read returns from the harvest flelds this fall and coneluda that soll
fortility cannot have been impairid whers the yviold per acre {5 50 far above
the avernge.  Worse yot, the farmés himself, lulled {nto falss security by
the lnrge crop of 1012, unconselously assumes that this year's experioncns Is
Ikely Lo be repeated without any special effort on his part.  He must be
convineod, instead, that seasons liko the present are anly breathing spaces
for rectifving the eriors of the past,  The lean years will comeagain,  Thoy
will b Jeaner than ever unless the lessons of expeeionee are aceopted. Wo
time ean be more opportune than the present for a study of tho actual
situskion of pgricalture, fn Minesota espocially, and the best means of
ralslng IE to n Hisher lovel of efffciency.

L] . - - - - L] - - L -

It is neither desirabila noe possible to ald the farmee by tho same mothod
applied to bulld up manufacturing. Al pretense of that is the foollsh talk
of politiclans straining thile consclences for n vote., What, then, can be
Qonet  Canseryatipn will amply Justify ftselr {f it shows how the peofits of

griculture mmy be go Inerensed thab 16 will atkrnet enterprising and ambi-
fous young mien and women, and hold men on the farm instead of driving
them away (o discourngoment.  Exaclly what remedies will effect this

Bavmge In status, and how ace they to bo applled ?

Some minor suggestions bave beon made and peessed upon tho publie
which may first bo noted and disposed of, President Talt advised, In a
etter to the Governors of the 8tates, and has sinee slmplified and empha-
sized tho idea, that land credit bo enlarged and made more availablo,
The fdes has muoch (o commend 6. He estimntes the annunl interest
¢harge carvied by the fem ok £510,000.000, and the avérage rate of Interest
at 8149, as compared with rates of from 414 to 344 In Germany and Frante,
But, accepting these figures ns o fale measure of the situation, they still
represent meedly one symptom of a disease; 1t Is the disease, and not the

symptom, with which we must contend, When the things have been done
that should be done, this evil will correct itself. Capital moves surely
toward the safest and most remunerative felds for Investment.  That rates
on farm loans are still too high = not due so mueh to a deficlency of provision
for farm credit as to the bad management of tho ndustey itsellf, which malkes
it & poor credit risk. I & man is so using his acres that he js able to okeo
feom thom only a bare llving, what basks has he for eredit, though billions
of capltal were available?  Realized or peospective profits and ability to
pay are the builders of casy eredit and low rates.  ‘The argument for artifl-
clal enlargement of credit runs in a clrele and roturng to iis starting point.
When tha value of the collateral-—which Is the land nnd what it produces—
reaches a proper flguro, no artificial encouragemont will bo needod,  Assist-
ance by State or nation will do less to extend the farmer’s credit than an
fnerease of farm profits.
* - » * * - » * - *

I havo stated many times and to many andlonees, within this State and
outside 1, the essential things that must be done to conserva (he soil and
at the same time give to its eultivator & large and increasing roturn. 1
shall therefore only recapitalaty on this cecasion the practical steps which
L hope will scon be as famillar and as well seeoptod everywhore ns the
multiplcation table. Thoy are all summed up In the term, “intelligent,
modern agriculture.” This means rotatlon of crops; thorough and re-
peated enltivation: chemieal soll analysis to discover In what elaments
ol fertility, If any, It is deficient, and supplying them; the keeping of live
stock and the liberal use of barnyard manure; the selectlon of only the best
products for use as soed, and a careful test for germioation before planting
then always more and better ciltivation. To this way the yield may be
mada sure and profitable beyond our past experfence (o this country,

Edmund D, Fisher, Deputy Comptroller of the City of
New York, likewise addressed the Conservation Congress,
his remarks cenfering on. “Banking Reform and the
Farmer.”" The subject of his remarks, he stated, might
readily be regarded as one of little or no interest to farmers,
but whether intoresting or not, he added, it nevertheloss
is o subject of the utmost importance to them, as well asg
to every business man in the country. In advancing his
ideas in the matter, he said:

Tha farmer of to-day Is In every sense s buslness man.  His prosperity
and his progress are [nterlocked with every form of Industry, and the
arderly cantinuity and developmant of sounid business enterpriso in every
section of the country has o direct bearing tapon tho e and welfnre of cach
Indivicdual, whether he spend that life on A farm or in the eity.

The farmers of the Unlted States are rapidly approachiog, If thiy are
nat aleéady In, & new perlod In the history of sgricultueal dovelopment,
during which methods of production must be altered, tha principles of
business efficloncy established and  broader credit relations deviloped
with the capltalist and (hy banker. ‘The modern farmer 5 oot merely s
producer of crops, but also, throwgh the great development of labor ing
muchinery, ho has In' a sense Become n manufpeturer; through tho necessity
of marketing his enlarged production he has bocomo s mecchant and
with the enormois profits of recont yonrs ho has In many sections become
o capitalist, and thos more mtorestod than over before in sound banlking.

. . . - * . . . . . " .

It may pow be said with confldence that the American people ore ab [hat
able to diseeen the causes of the Monancial diffienlty, bul [ remaing to by sean
whether the fariners of the country, In co-opeeation with s mérahants,
manufacturers and bankers, will have the decision to remove theso ciuses.
Iinameial difficalties under our present banking system have s bearing
upon the Individual to the extent that his business is connected with the
vast movements of banking enterprise, and it (5 safo Lo assort that most
foroiors aro dicechly In todel with the Mnancial and buginess world through
the medinm of their bank doposits and the prices at which they boy or eell,

& L] L ] - - ] - - L - - -

Up to the présent time this countey hay developed bub one money mars=
Keb, the one whire men and banks borrow and loan on stocks and bonds,
and there i no free money market where banks can sell thele commereinl
paper In prder to make new advances to thelr depositors when they sre
needed.  Inoothice words, ot banks have no systematie method of expand-
ing and: contracting theie eredit and’ curreney to mect thy varying needs
of business,  Banking reform, then, means the establishment of siich o mae-
ket through the development of s centeal Banking organlzation which will
at all times stand behind the bankiog world, and theough it safeguard tho
intereats of the merchanta and farmers of the United States.

Durlng the past twenty-Tive years of discusslon on this subjoet, it has been
the common and Ignorant habiv of Individuals to ery oub agalnst any plan
Invalving “centealigntion.” But youn farmers must koow from your own
experience that the best resulls are attalnod onty by co-operation with n
conteal control,. You have it In your agrieuttural assoclatioos, You
have It in youe co-operative creamerles and stirehonses.  When the rueal
delivery postmun dafly stops ab youe door, or places a letter in thoe nesrest
cross-road lobter box, hie s the product of a co-operative system mude
effective only by centralization nt Washington. The very basls upon
which you recelve your mail |5 the “corrency’ of comoiunication— (he
postage stamp. The stamp Is purchased, used and canceled; and (L s
needless (o say that (6 efficlently performs s work. 8o, in nsomewhat
slmilnp fashion, you need a “eurrency’ of exchiange thak will bring your
crops into communication with other contres and which, alter performing its
function, may Hiewise be caneeled. Any co-operative system for the
beneiiv of all the peaple needs a wise central governing power.  Wao suffer
at the present time more from the exteemo of Udecontralization' than from
“eentrallzation.”

* . . . » . . » . . " a
Properly speaking, ngricultural credit may bo divided Into thres clieses:
First, agricnlturnl-commereial credits that are aceeptablo by banks bhe-

cause pald ab matarity and which represant valie aleeaily ereated,  These
should readily be rediseounted (o a contral instipution,

Socond, that elass of paper whose payment I3 nat so certain aod wliich 16
in desired to give the guality of commuoreial credit through somo principle
of eo-operation such as s used hy the Mutunl Crediy Assoclstions of Eirope

Third, credits that are based upon mortgages and svallablo for general
Investment, mors pactieularly theough the co-operatives pringipla of bond
Lagned,

L - L - - L] - L] £ ] . \d =
Thae fear of contral control unider law Is the fear of tho lgnorant mind.

It Is distrust of American manhood and of the manngomett that has made
our natton great. Money needs nnd must hnve direction and guldanee,
As water under control flows thegugh the. large and the small chiannels
to kvep green the growing orops of the e, so should the reseryo supply
of money be ever veady to flow through the channels of carreney and credit
to promote the prosperity snd dovelop tho wealth of all the peoplo.
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—"“Mortgage Banks" was also discussed at the Conserva-
tion Congress, this subjeet being handled by George Wood-
vuff, President of the First National Bank of Joliet, TIl.
Referring to the investigations whiceh have been made of the
stthject of agricultural eredit in foreign countries, and the
pogsible adaptation in this eountry of some of the Buropean
forms of farm finance, Mr. Woodrufl said that out of these
researches there has gprown a quite general conviction that in
the field of agricultural eredit in America the parsmonnt
need is not for anew system of eredit banks, hot fora modern
system of morbgage banks, Tn his further comments he said:

""8a far, there invo boen sugzested throe plans for Amerleat morbzag o
hank ¢ nlastions First, a haphngzard development of  [odependent
mortgaed banks Lo be orgunlzed undee our existing laws and to grow np
at random In yarious parts of tho country; the controlling intérests o the
stronger and more suceéssinl of which are to be eventually talien aver by
a Inrge and poweeful paront. coneckn located In ong OF our Iaege oitics;
second, o co-oporative s em of rural land ered it assoclations to be orzan-
fzed undor nesw State e and to be based npon the principles of the Ameri-
can Loan & Homestesd Assoelation and (he German Landschinll orpania-
tlon; and third, a grest dicenteaiized system of antlonn) ity 4 Danks
to he organized undee s Natlona! Mortigage Banlk Ack and to ba based Ui
the geovral principles of our present pational evedic hanks,

Y Repenrd! of which foem off orsanization may eventually bo adopted in
this country, the geovenl plan for cesstil mortgage bank operation
will b bhe ssmoe, o 00 s o this genecal plan that wo should Pt give
carefnl thought and study betore Haally dotermiiiog dpon which form of
orghnization we arecto adopt,

“Amortgngta bank, whether national or Sthte, privately owned or eo-op-
cratlvely owned, should bo sublecs to the supervision and examination
of cither State ar natonel suthoritles, should be orgatlzod with ampla
caplial or responsibility, shonld ldan money excluslyely upon real ostate,
and; in orddt Lo secure (he money to loan, should Issue pd sell its Bonds
secired by mortgnges as collateral.

e sucetss of the bank will depend largely upon the two things that
have eontributed niost Lo the sucecss of forelgn mortgage banks  Flest,
amertization provisions In the mortgages, nnd second, resteictions araund
thiz bonds.

“In Amories such leans gs are macde on fem lands ghould o mnds for
not to excecd 50% of the value of the land and prefecably for a perlod
of thirty years, each loan to ba pald back to the bank in small semi-annual
payments, and this system of smiall payments constitutes what is kinown
as the amoertization plen of operation.  As under this plan tha loan will
never have to be renewed but will dontinug to run untll the semi-annual
payments bayve eléared the farm of debt, the farmers will never b eampelled
to pay tho frequent commissions, expenses of bringing down absirscis,
and legal charges widelh ho s now compelled bo pay every fow years whon
the Ioan {4 renvwed, and, more lmportant still, he will he largoly reliovid
of any anxloty Best by fall to meast tho mortgiga when dao nnd lose tho facm,
for under this plan of amortization loan (6 will Do peactically fmpossiblo
for an honest farmer 00 [ose hils form.

“In many parts of vur ¢ountry the interest alone on farm mortgages
amounts to ot least 8% per annum, but n mortgago bank located In such a
section eould easily afford to loan nioney on faris for thivty years roquicing
an annual payment or pnouity of but 894, which would cover not anly
the inteérest hut also the payment of the prineipal and the expenses and
profits of the bank. 'The paymentd made each year wauld always be the
same inamount and wonld equal 8% on the prinelpal of the loan, viz, 6%
for nterest, 1.2274% for amortizatlon o payments on the principal, .7734%
for expensen nnd profits~total, oz,

Mr. Woodrull gives a table showing that the amount
required for interest would diminish with each successive
payment on the principal of the loan, but the sum saved in
this way would go to inerease the contribution for amortiza-
tion purposes, go that the sixtieth semi-annual payment on
a loan of 1,000 (ealling for 840 each six months) would be
made up of only $1.319 for interest and $3.865 for expenses
but $34,816 for amortization.

As to the security belind the bonds, Mre, Woodruff has
the following fo suy:

“Phemortgage baok would obtain the eapital to finance tho farmer by
Hhu Issue of fts bonds ax s done by modern mortgage organizations throogh-
outilEurope. Theso honds should  pay around 5% Interest, should be the
direct] oblfgation of the morigage bank, and shoold be secured by tha
depositfofimortgages as collateral with'a trustee o an amount In excess
of thi bonds outstanding.  These bonds would then furnish for the Awerd-
can Investor o new type of Investmont combining the underlying security
of the furin mortgage, the mull lability of & bank under State or nationnl
superyision,, and the advantsge of o comparatively broad market. ‘The
resteictions, which should b compulzory upon the bank, khould bo those
that havo beon worked out by the world's most suceessful mortgage banks'
(whichNe. L Woodrufl then proceeds, bo enumerats,)

—The Court of Appeals at¥Albany decided on the 19th
inst. that State funds on deposit in a defunct banking insti-
tution must, be preferred over those of ordinary ereditors.
This alfivms o similar ruling made by the Appellate Division
of [the New York Supreme Court in June last, after the
Stute's elaims to a proferenca had been denied by a referce,
and the State Supremo Court had sustained hin in his view.
Theldedision eoneerns in particular the Carnegie Trust Co,
ofi Newi York, injwhichithe State had deposits aggregating
oyeri$135,000 at the time of the institution’s suspension,
part of which belonged to the general fund and part to the
State Barge Canal fund, A gurety ecompany is said to have
reitubursed the State for the general fund deposits, but
cannlifunds to its ereditfin the eompany still remain dus to
the State. In offering to pay the State on the same basis
as bhe individual ereditors, State Superintendent Van Tuyl
contended thatthe nrovisionlin the statutes with reference
{0,8,depositary wagintendedlonly tolinelude monoys mronsi:.

into Court and deposited by order of the Court. The Court
of Appeals, however, holds that under the first subdivision
of the provision of the eonstitution of 1777, such preference
became a part of the common law of the State and it so
continued under our present constitution. 1t makes no
differenee, the Court, says, whether the moneys were part
of the vanal or general fund. They helonged to the peopla
of the State, and as the sovercign power of the King de-
volves upon the people, the people have the right to have
the publie funds proferred over tlioze of the common ered-
itors, According to State Attorney-General Carmody, the
decision will have a far-reaching effect. Al times tle
amount of Stale funds on deposit has totaled $37,000,000,

and recently for a short time the State Lad 825,000,000 de-
Bpeaking of the Court's

posited in & New York City hank.
conclusions, Mr. Carmody said:

The hnportsnee of this declsion a
daposlts of State funds fn the doposttary ba
for these deposlts shall be given by tho banics,
50 large thist no one suraty « Ay can ool
fore cach underfakiog Is usually exceutod by ianlcs,

The largest bond that has yer Deen given wis Tor 89,200,000 and was
excouted by 21 companios; anid the amount of this band ks often cqualed

by the deposiis which It seeures.

I some of the States the rule, now for the (rst timo estabilshod 1o New
Yorl, hag been followed: by sx application sneh ns 1 lides mndo of @ yery
ancient English eule preferclng debis dise Lo o 1K ng over (hoss dan to nny
of hig subjects.  While 1o other HStabes, notably New Jersty and Botith
Cnralinn, the opposito rule lms been followed.

—Omn the 19th inst. the Court of Appeals at Albany de-
clared unconstitutional Section 142 of the Insurance Law of
the Biate, requiring the issuance of licenses (o insuraunce
brokers. Under this section it is provided that:

No person, partnership, sociation or corporationshall actas broker In
the solicitation or procorément of appleations for lnsumneoe, or recelve for
services o obtalning or placing such insurance any commisslon or other
compengation from any underwriter anthorbzed or pormittod to do an In-
surance business in thiz State, or ageot theeeof, withoul frst procudng o
cortificate of authority &0 to act from the Superinteadont of Tsuraoce,
which must bo renewed annually on the firse day of January, or within six
months therealtor,

Thera is a further stipulation in this section to (he offect
that:

Befgre nny brolooe's cortiffcate of authority shall e issued by the Supurla-
tndent of Insuranes, there must bo flled In his offict o written application
which miust set forth ( ) that the applcant (s engagod or lnbends
to engage In good falth principally in the insursnes brokerage business, or
that he conducts or intends to conduct such  busivess o connection with a
renl-cstate agency or resl-estate brokersge husiness,

We learn from the New York “Times' that the opinion
was given in the action of William Hauser, a lawyer, against
fhe North British & Mercantile Insurance Co. 1t appears
that the defendant had issued to the plaintiff in February
and Mareh of this year two fire insurance policies, which had
heon applied for Ly Mr. Hauser in the interest of individual
property owners. The company, however, refused fo pay
the usual brokers’ commission demanded by the dofendant
on the ground that he had failed to securs a broker’s certifi-
eale of nuthority from the State Superintendent of Insurance.
Mr. Hauser is said to have heen denied this certificate
because his business (law) was of a different nature from that
whieh an insyrance broker may carry on under the section in
question, In the suit which My, Hauser brought to compel
the payment to him of the commission claimed, the lower
Courts handed down a verdiet in his favor, and this decree is
affirmed by last week's decision of the Court of Appeals,
Justice Gray, who wrote the opinion of the court in this last
instance, asserfs that the section of the Iaw contested is
clearly unconstitutional inasmuch as the Logislature had
overstepped the limits within which it may regulate and
restrict the business of a citizen. Justice Gray, in his
decision, said:

"W may readlly conceda that as n measiure regulative of o business
pursiit which, from the extent to which It s cardod on, 1s presumably
affected with a publle interest, the requircment by the Leglslaturs of o
Heepss would not be an unrensonsable exerclse of powsr, That would
afford an opportunity for inguiry into antecedents and Ctuess of charmotor,
aud bo o rensonable enough precaution in the poblic intarést. Bub the
Luglslature has preseribed In this statute no eonditlon for the Isuance -
of the leense which §s & purely arbitsary restriction. Thers is oo good
reason and no publie Interest cin concelvably be subweryvoed (o prohibitlng
persons from condueting the business of an Insurance sgent of broker 1n
conpection with sny other lawful business or oecupation In which tlwy may
be angiged

Tha New York “Times" also contains the following with
respect to the Court's finding:

Joln I, Hody, Deputy Superinténdent of Tnsurancl for New Yok Olty,
explalned Iast night that on Jan, | 1913 a new brokerage lsw wonld take
effect, hut innsmich as it contained a similar seéetlon to. that which tho
Court of Appeals has declarsd upconstitutional, the Dopartment will seale
to have this gection stricken from tha law, leaving “teastwortlitness and
competoney' pecessary qualifications In order Lo gob a corlifleats from the
Staty Insuranee Departinent, In the meantime, under the opinlon of
Justice Gray, such certificates are not nesded, Inasmoch as thiy entive
section providing for them has beon declared invalid.

—The specinl commitlee of the Merchants' Association
of New York; which was directed under a resolution adopted

from the enormons amount of

5 200 U
nil there-
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on May 28 to conduet an investizsation into the advance in
the price of anthracite coal, has submitted a report to the
Association. The commilice is made up of HenryDalloy,
Chairman; Abram 1. Elkus, William Fellowes Morgan,
Edward D. Page and Frederick B, Da Berard, Secrotary.

After its appointment the Inter-State Commerce Cominittos

ordered o general inquiry into anthracite eoal mining and |

the rates, practices, rules and regulations governing trans-
portation of coul, as a result of which the committen repre-
senting the Merchants' Association was requested by the
execufive eommittee of the latter to discontinie for the time
being its investigation into the cost of production and lrans-
portation of coal, The commitiee was continned, however,
first, that it might follow the course of the official investi-
gation and fully inform itzelf in relation thereto, with & view
to such further notion as might seam expedient; and, second,

stitution has a eapital of S100,000 and a surplus of $25,000.
A. Howard Watson is President, and he has the assistance in
the management of William B. Powell and Albert FI. Peal,
Vice-Presidents; Howard 8. Kinney, Secratary, and Warron
(!. Bigein, Treasuror,

—The 1,200 shares of stock of the Hrartford National Bank
of Hartlford, Conn., held by the Travelers’ Insurance Co.,
have been purchased by the Aetna Life Insurance Co. at
8185 a share, or 222000, The bank has o eapital of
S1,200,000.

—The stockholders of the Sécond National Bank of Now
Haven will hold & special meeling on Deo. 16 to consider the

| question of inereasing the capital of the Dank from $500,000

| to 8750,000,

that it might pursue ils study of the broader question of the |

eoal supply of New York. In the report just furnished
by it, its conclusions are sot out as follows:

o That iF the preseat miximon peaduction 5 palatainel duclog the
winter motths tho supply of coal will boe sufficient to meet the noral

of conaur

2. That the present shortage las- been exage
only about ono-sixeh of the quantity usually in atore ng of Oat: 1.

S That the quantitles of coal actually detiversd mon by muontl sea
sulTiclent to meet the cueeent dematids of each month if disteilbuted with
reasonable uniformity with and to intmedinte consumption.

4. That the gunntities which will ho avallablo in the futies are not sufs
flgiently great towarcant the delivery by retailers of conslderable quantitios
In butk for the futues use of constimors,

&, Thit no conditions have yet nrlsen which warrant the demand by
rotallers of & price materinlly (n excess of that based upon the regular prices
of the price elrcular lssaed by the rallroad éoal companies.

The report states, the “Journal of Commerce’ says, that
a considerable number of retail dealers had been intervigwed
on behalf of the committee and it was found that with but
few exceptions retail dealers are obtaining from the producers
moderate supplies of coal sufficient to meet demands of
their customers for immediate consurmption, and that their
eustomers are being served in small lots ab the prices hitherto
prevailing at this season of the year, plus an addition of
25 eonts due to the inerease in the wholesale price imposed by
the railroad companies.
additional 25 ecents, it is said, is exacted from consumers
bacause of the extea cost of delivering in small lots.

—Announcement that the Duluth Stock Exehanre would
go out of business to-day (Nov. 30) was made by tho execu-
tive committen of the organization thizs week. lts failure
15 attributed to lack ol publie interest. The Bxehango
was organized ahoul three vears azo,

—Roger W. Babson, of Wellesley Hills, Mass., i5 sailing
to-day on the Adriatic for Europe to confer with the Inter-
national Institute al Rome relative to the compilation of
world statistics on business conditions which can he used
by our own and other governments for a basis of solving
certain industrial questions which are now troubling all of
the nations. The special questions which Me. Bahson will
study are taxation, tariffs, railroad rates, wages and curreney
reforms.  Before returning, Mr. Babson will give a conrse
of leetures at the London University and make a very
thorough study of business conditions abroad, especially
noting the probable effect of the Balkan War.

—H. P. Howell has been elected a Viee-President of the
National Bank of Commeres in New York., Mr. Howell
has for many years been connected with the Carnegie Steal
Co. in charge of eredits, with offices at Pittshureh. He
will talke up his active connection with the bank the first
of the year.

—J. Herbert Case, Vice-Prestdent of hoth the Franklin
Trust Co, of Brooklyn and the Plainfield Trust Co. of
Plainfield, N..J., hag been elected o Viee-President of the
Farmers' Loan & Trust Co. of New York in eharge of commer-
oinl eredits, The office to which Mp. Case has just been
chosen is & now one, especially areated For him, Me, Case
has been a Viee-Progident of the Franklin Trust sinee Janu-
ary 1910, and he has been officially connected with the Plain-
field Trust Co. since its inception in 1902,

—8. D. Seudder has tendored his resignation as Viee-
Pregident and a divector of the Century Bank of this city,
to take effect Doe. 1, to become Viee-President, Tireasurer
and a director of the new million=dollar trust company in
Riehmond, Va,.—the Richmond Trust & Savings Co.  The
latter began business on Nov. 1 wnder the presidency of
John Skelton Willinms,

ol the shortage bulng | 6 query as to what the present distribution represents,

In some instances, however, an |
1

The shares are to be sold at 8175 per $100
share.  The new eapital will becomp effective on Jan. 1.
—A dividend to the depositors off the Windsor Locks
Savings Bank of Windsor Locks, Conn., hased on the
amount due after the sealing ol deposits last spring, was
distributed by the reccivers on the 25th inst. The affairs
of the bank are bheing wound up by the State Bank Commis-
stoners under a courl order issued last May. in response to

Commissioner Holt writes us as follows:

L have yours of Nov, 20 rfegarding tho Windsor Locks Savings Bank,
Your Infornution wis corpect that o lacge nmber of the deposttors avatled
themselves of the opportunity ta withuraw the 5055 allowed by the Court

seale of 205

As somm s the receivers were appointed they asked permission to pay
the 5058 to all those who had not already denwn such proportion, This
permission was granted dod the depositors wers thus all pub apon an
equality, and each had recelved 509 of the 719 remalining; this left tho
tatal amount of deposits. after the 209, =eale and after the 509 payment
to all, approximately 220,000, and the Superior Court has now authorized
o payment of 509, of this amount.

Suits for the recovery of $390,000 have been begun against
directors of the banlk.

—Robert Knight, a big owner of votton mills and an
officor and director in several Providence, R. 1., banking
institutions, died on the 26th inst. According to the
Providence “Journal,”” 12,000 looms and 500,000 spindles
are represented in the Enight mill property, which in all
includes, through ownership or controlling interest, 21 ne-
tories with 6,000 employees. Mr. Knight is said fo have
begun work at eight years of age in tho Cranston print worls.
At the time of his death ho was President of the National
Bank of Commerce of Providence, snd a divéetor of the
Rhode lsland Hospital Trust Co. and the New York Provi-
dence & Boston RIL.; he also formerly officiated as President
of the People's Savings Bank of Providence, He was eighty-
six years ol age.

—Samuel D, Jordan, Cashier of the Bank of Novth
America of Philadelphia, was the recipient of many con-
gratulatory messares on the 19th inst.—the oceasion of the
fiftieth anniversary of his connection with the institution.
M. Jordan enteréd the bank as a elerk on Novamber 19
1862, He became Assistant Cashier in 1900 and in 1909
was made Cashier.

—An important step in banking civelos in Baltimore,
sinee it provides for tho ereation in that city of a bank with
resources ol approximately $25,000,000, has been taken by
the interests in the Merchants” National Bank and the
National Mechanies”™ Bank, in the perfection of plans lor
a union of the two. No intimation of the contemplated
movement was given until last Saturday, when the defails
had been consummated and the plang approved by the
divectors. In endorsing the proposal, the divectors in thoir
ressolutions pointed out that the prospects offered by the
plan for inereased dividends by reason of cconomies to ba
effected and new business to be reasonably expected by an
institution of the conservative churacfer and large résoureos
eontemplated, were such as to unqualiliedly recommend it,
Action on the proposition is to be taken by the respective
stockholders on Saturday December 28. To insure the
suceess of the plan o syndicato is to be formed by the bank-
ing lirm of Alexander Brown & Sons, which prepared {he
plan of merger, and which was represontod in the negofin-
tions by one of its members, B, Howell Griswold Je. Through
the syndicate the holders of stock in both hanks will he
enablod to exercise their option of receiving seourities in
the new bank or of taking eash for their present holdings.
The consolidated bank is to be known as the Merchants' &
Mechanies' National Bank of Baltimore, and it is to have
a capital and surplus of $2,000,000 each. Douglas H.
Thomas, President of the Merchants' Naotional, is to be

—The Liberty Trust Co. of Newark, N. J., which was in- | President of the new organization, and John B. Ramsay,

corporated some six months ago, began busginess on the
20th inst. at Fourth Street and Central Avenue. The in-

l

President of the National Mechanies' Banlk, will be Chair-
nian of the Board of direstors and Viee-President, A state-
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ment on behalf of the uniting institutions was issued last

Saturday as follows:

The directors of the Merchants’ Natfonal Bank and of the Natlonal
Mechanics' Bank, at meotings held to-day, have nnanimouslty approved
o plan of mérger of the two banks under the pame of the Merehants' &
Mechanies' National Bank of Baltimore,  The directors of hoth banks by
strongly recommended prompr and favorable actlon on thi part of stock-
holders.  The plan of mnerger Is substantlally as follows:

The Merchants” National Bank has a total eapital of 21,600,000, with
surplus of $600,000,  The National Mechanles' has a caplial of $1 L00,000
and surplus of £1,000,000. The ageresate capital and surplius of the Mer-
chants’ National Bank Is §2,400,000 and of the Natlonal Mechanles' 82 -
000,000, Affer a disteibution of $400,000 to the Morehanis' Natlonal Banlk
stockholiers; In ordee to place the twvo on a parity, the banks will merre
on equal teems,  Undée (he proposed plan of mergor . the now banlc will
have a eapltal of 82,000,000 and surplus of 2,000,000,  The ageroente de-
posits of tho two banks Is approximately $15,000,000. It 14 nssumerl, of
eourse, that the “boolk values' of the two banks ns given in repirts to the
Comptroller are enticely cotrect; hub an Impartial sehedile of pssets will
be made ani such adjustments a5 may be deemed necessary will follow.

The officers and dircetors have made & eareful analysis of the tomics
to buo effected by the merger, and have taken into consideration the inerepsed
business which axperience has domionstented i= nat urally attracted toa bank
of the aggrezgate resources of tho proposed now banle.

They are strongly linpressed with the prospective bencfits, not nnly to
the stockholdvrs of Both Institubions, bt Lo the Dusioess Intorests of Halil-
mors and to the depasitors of the two banks, Tho new bank, having ro-
sources of appreximately S25 000,000, should bo able at all times to extond
to Ity deoposttors o very full line of eredit on most favorable térms,

Tu Insurd the suceess of the plan o syndicate will be formed by Alesandor
Brown & Sons ab tho request of the directors of the Interested banks Lo Lako
over all stock not assenting to the proposed merger.  This syndicate will
be mannged by Alexander Brown & Sons, who prepared tho plan, and all
of the shareholders in both Institutions will b gkven the opporfunity to par-
tleipate pro rata in the underwriting should they so desfre.

It Iz not to be understood, however, that the directors recommiend the
the neceptance of the cash offer, Oncthe eontrary, tHoy strongly recois
mond to stockholdery thit they convert thelr lioldings.

Mr. Thomas will be the President of the now bank, and Mr. Ramsay will
he the Chalrman of the board of directors and Viee-President.  Mre, Ram-
say will also actively particlipate in thi managenent of the new bank,  The
offices will be the present banking offiees of (o Merchants' Natlonal Banls,

DOUGLAS H. THOMAS,
President Merchants' Natlonal Bank:

JOHN B, RAMBAY,
President National Mechanles' Bank.

[n an announcement of the proceedings entered into,
Alexander Brown & Sons said:

The prices at which the syndicatn will offer to take stock of those stock-
holders who do not elect to go fnto the merger are $30 a share for National
Muochantes' Bank stock and $226 67 o share for Merchsnts' National Bank
stock, the par value of Nationnl Mechanles' Bank stook belng &10) o share
and that of the Merchants® Natlonal Bank 2100 a share.  On the same par
values this would mean 8300 a share for Mechanfes' and 2226 07 ror Mer-
chants'.

At the same time the directors will all strongly recommend to stock-
holders that they exchange (helr present holdings of stock for stock In the
now bank, thie purficse of the syndiento being to offer an opportunity to
stockholders to receive cash ab the present Hme, I they ko clect, at flgures
in substantial advance of market prices,

Tha prisent market prices of the two stocks: o approximately 20 for
Mechanles” and 190 for Merchanis'; so that the margin of difference le-
tween the syndieate price and market price fs quite favorable to the Mer-
chants' Dank stockholder.  This Is due to the fact, however, that the negati-
ators upon exmnination agreed that while the Meehanies' Nutional Banlk
stock was selling at approximately ts val the Merchants' Natlonal Bank
rtock was far helow its inteinsie value. Further, the Morchants' National
Bank had In immediats contemplation an ineresse of dividends which was
shown to bo entirely conservative, and was therefore taken Into considern-
tlon In determining a fair basis for merger.

The Merchants' National Banlk was extablished in 1835,
Its deposits on September 4 totaled $11,613.698. Willinm
Ingle, Vice-President and Cashier of the Merehants!, will,
it is understood, be retained in {he management of tha
consolidated bank in an important eapacity. The National
Mechanics' Bank dates from 1806. Under the September

call its deposits were $6,773,030.

—Tha stockholders of the new I'irst National Bank of
Columbus, Ohio, have just reseivad checks for thoeir regular
somi-annual dividend o 59, together with an oxtra pavment
of 59, making the fourth consecutive dividend of this
amount, This is the thirfy-fifth semi-nnnual dividend of
the instituftion and the second extra dividend of 5% this
year, the other one having been paid in May, making a re-
turn of 209 on the shares of the bank during the prosent
year. Total dividends of 2804.000 have beon paid o its
stockholders by the bank since ifs organization. The insti-
tution has & ecapital of $500.000 and a surplus and un-
divided profit aceount of $400,000. The New First Nation-
ul paid an exira dividend of 69 in May and in Novembey
of last year, Tn 1910 the shareholders of the institution
received two extra dividends of 214% each, making 15%
paid in that year.

—Briggs 8, Conningham, Chairman of the board of direg-
tors of the Citizens' National Banlk of Cineinnati, died sud-
denly on the 24th inst. Mr. Cunningham bad been Prosj-
dent of the institution from the time of its organization
in 1880 until last January, when he rotired from that offies
and was made Chairman of the board. IHe had also been

director with a number of important organizations, being a
member of the boards of some of the subsidiary lines of the
Pennsylvania RR., a director of the Equitable Life Assur-
ance Soeiely, the Procter & Gamble ("o., the Ohio Traction
Co., the Cincinnati Street Ry. Co., the Clity & Suburban
Bell Telophone Co., the Buekeye Cotton Oil Co.y &a.. Mr.
Cunningham was seventy-thres years of ago.

—Conrad Stolzenbach, President of the First National
Banls of Zanesville, Ohio, and Viee-President of Lhe National
Biscuit. Co., died on the 18ih inst. He was sevently.six
years of ape.

—>Sheldon . Reynolds, Chairman of the boned of direc-
tors of the Rirst National Bank of Toledo, antd reportod
to be the largest stockliolder in the Rirst National, the Soe-
ond National and the Toledo Savines Bank & Trust Ca.,
died on the 21t inst, Ho was seventy-sevon years of ave,
Mr. Reynolds had likewise heen prominentin the grain trade,
and 1z said to have been the first grain merelant to hring
grain fo Toledo from west of the Mississippi and Missouri
rivers. Ilor a number of years Mr. Reynolds was President
of'the Lake Erie Transporiation Co., and he had also sorved
as a direetor of the Wabash RR., the Hocking Valloy, the
Wheoling & Lale Erie and the Kanawha & Miehigan railroad
companies, Mr. Reynolds’ son, F.J. Reynolds, is President
of the First National Bank.

—William Little, until a few months ago President of the
West Side Savings Bank Clo. of Toledo, committed suieide
on the 20thinst.  Mr. Little had recently suffered a nervous
breakdown. e wis sixty-one years of age. J. K. Andrix,
previously Viee-President, suceeeded My, Little inthe prisi-
deney,

—W. H. Gunckel has been made an Assistant Cashier
of the Merchants’ & Clerks' Savings Bank of Toledo, Me.
Gunekel had been a teller in the institution for the last wight
yoars.

—The Bowmanville National Bank, located in thesuburhs
of Chieago at - Lincoln, Lawrenee and Western avenuos,
commenced business on the 23rd inst., Tha Comptroller
of the Currency approved the bank's formation wit h $50,000
and it starts with a surplus of $10,000, The management
15 in the hands of B. M. Heidlkamp, President ; Ralph N.
Ballou and Henry J. Dieden, Vice-Presidonts, and Edward
Feldott, Cashier.

—The Merchants® National Bank of St. Paul will movo
to-day (o the quarters of the National German-American
Bank of that city, i acecordance with the plans to consolidate
the two institutions—this eonsolidation becoming effective
on Monday next, December 2. The merger is carried through
under the name of the Merchants’ National, which increases
its capital from $1,000,000 to £2,000,000. The bank will
have a surplus of 2,000,000, As wa r iported in onr issue
of November 16, the stockholdars of the National Garman
American Bank (capital $1,000,000) receive one share in
the Merchants® for each share held in the Cerman-Ameriean,
The management elosen for the consolidated Merehants’
National is as follows: George H. Prinee, Chairman of the
Board; Donald 8. Culver, President: I?, Weyverhaouséer, R .C.
Lilly and H. Von der Weyer, Viee-Presidents; H. W, Parker,
Cashier; H. Van Vieck, Gustay O, Zenius, J. A, Ogee and
L. Roy Knauft, Assistant Cashiers, J. W. Lusk, who was
President of the National German-American Bank, and
Kenneth Clark, who had held the pregidency of the Mer-
chanfs' National, retire from official ‘management, but are
identified with the directornte of the bank., Of the offlicers
indicated above, Mr. Prince was Vieo-President of the Mer-
chanfs’ National, and Messrs. Culver and Weyerhaeuser
were Viee-Presidents of the National German-Amarican
Bank; Mr. Lilly, one of the now Vice-Presidents, was an
Asgistant Cashier of the Merchants' National, while M. Yon
der Weyer, now also a Viee-President, was Cashier of the
Cierman-American Bank: Mr, Parker oceupies the position
heretofore held by him, viz., the Cashiership of the Mor-
chants’ National, Messrs. Van Vieck and Oace were Assistant
Cashiers of the Merchants' wod Moessrs. Zenius and Knauft
wers Assistant Cashiers of Lhie National German-American
Bank. A new building is to be erected by tlie consolidated
banle on the sits of the German-American National; the
combining institution, it is understood, have sold their
buildings, that of the Grrman-American National having
heen purchased by fhe stoekholdors of the new Merchunts,
National. Ttisintimated that plans are under consideration

well known as o partner in the pork-packing coneern of' | for the formation of a trust company to be operated in cou-
Gvans, Lippincott & Cunningham. He was affiliated as  ncetion with the newly created banlk.
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—The Citizens State Bank is the name of & new bank
organized in Minneapolis with $25,000 eapital and scheduled
to begin husiness on Januoary 1. The articles of incorpora-
tion provide that the capital may be inereased from time
to time by o vote of the stoclkholders to o sum not exceeding
$100,000, It is announced that the officers of the hanlk will
be F. A. Samels, President; N, D. Samels and T, O. Gulack,
Vice-Presidents, and €. 3. Stringer, Cashier.

—Arrangements to ereate the office of Auditor and a new
Assistant Cashicrship in the Third National Bank ol St
Louis on January 1 have been perfected by the directors.
W. €. Tompkins, Chief Clerk of the First National Banlk of
Chieago, will ho chosen as the Auditor of the Third Nationul,
while the new Assistant Cashier is to ha Mrank K. Houston,
who relinquishes the post of Assistant Cashier of the Fourth
& Pirst National Bank of Nashville fo enter the St. Louis
Banlk.

—The interests in the Cosmopolitan Banlk & Trust Co.
of New Orleans have formed a new institution under the
name of the Exchange Banlk, which began business on the
18th inst. The new organization hag purchased the entire
assets of the Cosmopolitan Bank & Trust and assumed allits
deposits. The Bxchange Bank is under the same manage-
ment as the Cosmopoelitan, oxcept that the board has been
enlarged by the addition of five now members, The object
and purposeof the transfer, according o a stalement issued
by the attorney for the institution, is to oreate a bank that
will be stronger financially and have a broader field in which
to add to ils resoure The statement says:

It was nlso desiced to prevont furthier confuslon being eaused by the
halders of cartifieates In o former Cosmopoliten Danlk with the stockholdera
of this O ppolitan Bank, which {s now thi Exchange Dank. Stockholders
in the fiest-named lnstitution did pot understand thele relation to the
second. So the officers and directors: belléved It was to the interests of
all the stockholders to sell the Cosmopolitan Banle to the new bank, which
s now thoroughly organized and will begin dolng business on Monday.

The Cosmopolitan Bank & Trust Co. was organized in
1006, John Legier Jr., its Presidont, continues ag President
of the lixehange Bank, while Frnest A. Carrere and Andrew
Fitzpatrick remain ns Viee-Presidents and ©. S. Bauman
continues in the cashiership. The Exchange Bank has
hecome a member of the New Orleans Clearing Iouse
Assodiation. A moeting of the stockholders of the Cos-
mapolitan Bank & Trust Co, will be held on December 27
to act on the question of placing the eorporation in voluntary
lquidation,

—The Bank of Bakersfield, at Bakersfield, Cal., has re-
cently been merged willh the Security Trust Co, of Bakers-
field. The consolidated institution has a capital of $300,000
and deposits of about $2,500,000. The deposits of the bank
were in the neighborhood of 114 millions. G. J. Planz con-
tinues as President of the Security Trust Co.

—The eapital of the Park Bank of Los Angeles was
fncreased from $200,000 to $300,000 at a meeting of the
stockholders on September 17. The plans called for the
disposal of the new issue at not less than $110 per shara,

—Tha news of the sudden death on Saturday last of Sir
Tdward Clouston, Bart., Vice-President of the Bank of Mon-
treal (headofiice Montreal) was heard with as much regret in
New York as in Canada. On the day of his death Sie
Bdward had just returned from a visit to New York, in
the course of which he had attended the HorseShow. His
death ocourred four hours after he was stricken witharup-
tured artery while he was in the office of the Royal Securi-
ties Corporation. Sir Hdward was sixty-thres years old;
he was born in the Orkney Islands in 1849, He had been
associnted with the banlk ever since he entered its employ
as a junior clerk at sixteen yeéars of age. He became Ageount=
ant nt the Brockyille branch when in his twentieth year and
two years e served in that capacity at Hamilton; 1n
1874 he was made Assistant Accountant at Montreal; in
1875 hie was attached to the London office and in 1876 was in
the New York office; he was made manager of the Monfreal
branch in 1881, in 1887 he reccived the assignment of Assisi-
ant Genceral Manager, and in 1890 was given the post of
General Manager. In 1905 he Lecame Viee-President and
served as Vice-President and General Manager until & yoar
ago, when he retired from the latter post, but continued in
the vice-presidency. He was also Vice-President of the
Royal Trust Company of Montreal, Chairman of the Board
of the Liverpool & London & Globe Insurance Co., Viee-
President of the Canada Cottons Co., Ltd., & director of
the Canada Sugar Refining Co., the Guarantee Co, of North
America and the Ogilvie Flour Mills Co., Ltd., Ho was,
besides, during the past year, President of the Canadian
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Bankers' Association and was President of the Royal Vietoria

Hospital.

IMPORTS AND EXPORTS FOR OCTOBER.
The Bureau of Statistics at Washington has issued the
statement. of the country’s foreign (rade for October, and
from it and previous statements we have prepared the

following interesting sum

FOREIGN TRADE AMOVE

(In the following tabics thre

mariess
SMENT OF THE
aiphers (000) are in all

MERCHANDISE,

Rzporis

Sir Edward was ereated s Baronet in 1908,

UNITED BTATES,

cases omitted.)

1912,
202,418
108,840
205,411

1011
$107,08

175,05

January
Fehryury -
Maroh

Aprll

say .

Jung

July . 3
Aunguab_. ...
Baptember. .o
Oetober
November ...
Decamber -..

141,7
127,60
144,18
105,70

210,361

22 04y

Total ..

163, 15:

301,753

$2,003.52

1010,
161

1012
3 $143,530

101,553

153

131,084 55,008
1d . 131,031
7 14K, 067
i) 34,060 154,000
9 168,574 144 000
§ 207,700 177 000
200,620

7 230,003

7 S1.886,250
qoLD,

- S5,

1o parts—
L1l
140,601
121,605
130,042
110,827
129,814
122,807
118,054
125,045
25,172
132,000
120,162
140,674

1010,
£133 6871
150118

118.838
114,576
117,316
138,368
117,265
124,040
129,780
146,700

0 51,662,H4

Exports
1011,
§02
42
i
1,50
8,41

January _...
Februnry ...

April ..

3075

2,17

481
2.353
3,984

13,041

o4

November
Decamber ...

1510,

1 £6,163
5 2,037
3 1,510
4 34,254
7 710
1,608

§29
3.160
1,823

750
1,470
1,330

!

T parts:
1911.
£0,541
B, 806G
4,110
4,525
6.015
4,708
2,506
4,105
4,704
4,102
3,468
4,707

1010,

§2,131
4,083
4,474
2,101
3,143
4,670

10,283

12,810
3,192
4,260
4,313
4,077

$37.183

868,776
BILVER.

Exporis

191

January .. --

February --.
Muareh

4,45
o,50
7,01

5,806
4,841
6,726
5,000
5,501
6070
5,011
6,172

5,77
5,27
4,87
4,04
5,08

August .. ..
Beptember..-
October

November ...
Decembier -

505,001

£5,6561

5,054

1: 10110,

§1,408 $1.308
3 3,781
T 4,55 3,712
0 4,180
4,345
1,870
3,430

8
5
0
(]

7

5,052
5,007

857,445 §50,222

Imports

1011,

£3,351
3,808
3,197
4,252
4,600
3,506
4,021
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3,404
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§4.248
3,105
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J,841
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3,308
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$57,301
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EXCESS OF EXPORTS OR IMPORTS.
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Siteer——

1011
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1012,
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+41.018
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| 09'247] 40,270 227,052
50,068 49,032 6,130
08,613

-l.ei'.l.nsaiéul.sorl 53.506) 38,375 18,221

Ereess
af
Bxpuris

fm-
ores
o [ e
58,5200 40,0806 17,534
&1,015 37,1010 17,614
100534 30,652 0,382
7013 87,980, 10,054
3160 34,530, B,620
O.I'UBH\ :L‘i.()stii 14,937

OTIRS

o Bxcess 0F Impons

Totals for four months

since July 1 for
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2
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Monetacz@ommercial EnnlishFews

English Financial Markets—Per Cable.
The daily cloging quotations for securities, &e., at London,
as reported by eable, have been as follows the past wook:
Landon.
Wiek ending N6,
Bllver, per o 1 . { _:
dConsnla, . 7
E H 7

Sar, Wed..  Thurs.
204 2014 .

Amalgamatord Copper o o i
Am Hmelt, & Heflning Co. . 8
eAnsconds Mining o
Atch; Topekn & Santd Feo.,
Breipeid ot s T S
Baltimore & Ohlo. ..o
Prnfireed —es
Canadian Paciiie
Ch
Chicago Great Wes
Chileago Milw
Denver & Rio
"refurred

s & Texps. .

Missourl Eaaific
Naot. RR. of Mex,, 12
Secand  prefecred. oo 2
NL YL Contral & Hutson Biv. 1181
N. X, Ontarlo & Western.. . 30
Norfolk & Western. eenll
Prefarred .. = 3
Northern  Pad
aPennaylvants . RS
aReading Company. ...
aFlmt . profersed.
nSpecond  preferred
Rock Island.
Bouthorm Pacifie. .
Southern Rallway . .
Preferred - .-
Unlun Paoltle. . .
Priferred ..
T, B, Broel Corpors
Freferred . o e
Wabash =
Preferred : 3
Extended 4 7 70
a Price por’ ghare, b £ eterllog. ¢ Ex-dividend,
Tt prices.

12817 S
By
88

0315
a8

rtié}i
c175%

o
115

115
44
1433

i) s T
o Quotations here glven aro

Uonvmercial and R¥iscelliveows A ero:

Breadstuffs Figures brought from page 1483.—Ths
stataments below are prepared by us from figures collected by
the New York Produce Exchange. The recoipts al Western
lake and river ports for the week ending last Saturday and
since August 1 for each of the last three vears havebeon:

Whear. l

Recelpla at—| Flour, Corn, Cats, Barley. Rye.
et ASIDS. | b, 58 Ihx

000, 123,400

3 103,000
208,271 a 234,570
472,000 e 154,430
00,900|
08,500
140,312
AR5, 000/
1732000 78,000
H5.400 ‘

Gbla. 106103,
173,043
10,600

bush. 60 (s, besh, 5O (3. bush. 32 1hs.

856,000 1,837,850 2,843,800

178,250 64,000
4,150,102
4,343,010|
33,0001
5,000
30,405,

Chicago ...
Milwaukes -
Duluth

Minneapolts,
Toledo

Detrolt ...
Cleveland -
Ht, Louis...
Peorin - _.
Kanaus Clty.
Omaha

Tot, wik. 12,
Bamewk. '11
Same wk. '10

68,605|
37490

910,800
260,400/

11,256,545 8,180,078
4,008.771| 950454 21290477 1,978 004

4,380,327 3,386,:315) 2,875,718 2)127}120)

|

1?s.nn:,rmnj| 51,102,3001102,372,372' 40,630,080, 8,030,508
108,011,388 53,252,969 50,404,470/ 37,7156,600.4 475,356
110,502,675 58,520,481) 52/040,311130,351 809 2550 663

260,400}
72,000

$30,725

420,041
204,029
365,760

4,858,808| 3,200,415
122101

Binee Aug. 1

10120, .| 06,240,656
20,032
\3885,082

0
5
(1}

Total receipts of flour and grain at the seaboard ports for

tho week ended Nov. 23 1912 follow:
Flowr,  Wheat,
bbix, buish.
203,410 2,327,900
1 ‘254158

Carm,
huish.

hitg,  Barley,

Dush. Drush, L
808,550 461,305 33,360
113,376 o R,
144,150 2
027,786

70,600

4,000

503,030

Rye,
Recelpes ai—
Now. York......

Boston
Philadelphia
Baltimore -
New Orleans
Galveston _ .
Mobllg ...
Montreal -
Be. John......._

Total weell 1012 400,425 .
Bluve Jan, 11012.16,968 407 33,710,062 30,208,017
Weele 1011... 76,821 2,708 808 421,350
BineeJan. L1011 A7,871,402 54,680,255 61,243,687

a8 (852
1,8 657,082 49,181
20,644 347,000
R 332,000 :
2,000 N
25,446 2
2,000 5
T3
574,802
18,727
063,047

5,758,008 481,257 9,000.850
09,004,012 )
L015,104 76,146

97
43,008,287 4202304

* Recelpts do not Inelude gratn passting (hrotigh

New Orleans for foralgn ports
on through bills of Wdlng. 1] "

The exports from the saveral seaboard ports for the week
ending Nov. 23 aré shown in {he annexed statoment:

Wheat,

Exporty frofy— Lt
Now Yok, .....1, 800,607
Deston
Philade -
Daltimore. ...« -
New Orfeans.. ..
Galveston ...
Mobita __ ..
Muontrenl
§t. John

Carny.  Flone,
ey, b,
11,000 108,791
250 16,773

i

Qufe,
ey,
02,170
80,050
1,140,600
4,100

Rue, Barley,
Urishe  bieah;
17,188 431,068
> - 10,020

Pens,
traeahy,

51000
s BEL000
2,000

Totdl week. .. 5,070,225 258,510

Woek 1011..2...2,0638,223

hitized for FRASER
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189,043 120,976

The destination of these exports for the week and since

July 1 1912 iz as below:
-Flour: —Vhtat——— ————Corn
Hieca
July 1
Now.23. 1012,
bilsh, Dush,
2,030,770 32,508,647
172 2,677,844 31,114
Il a

Week

Exporis far week and N

vlace July 't fo—
Unitell Kingdom___
Continent
S0u., & Cent
Waoat Ind

rit, Nor. Am. Col
Crther Countries. .
Total.

i Y k 5 281,
Toral 16311 4. 59 ey

)
. 970 139,023 10,334,150

The world's shipments of wheat and corn for the week
onding Nov, 23 1912 and sinee July 1 1912 and 1911 are shown
in tha following:

[ Wheat,

1912,

Exparts. | 1911;
Sinece

Since, Stnee. ¥
) duly 1.

ek,
Judy 1. | ¥oe, 23, Wily (L.
Hushets

Blahel, | Bushets, | Bushels, |
00,5 i 415,000

22,0000 73,310,000, L _.__.
1,000| 43,518,000 110,000 5.1
EL0000 37,105,000 175,000
1,120,000 5,286,000 12
(L]

Bushets,
8,620,000
i O

8,004
-L:H'l.'i.l]ﬂl'].l .

000 205,700,000!218,056,000 5,633,000 140,014 00

56,300,000

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

Wheat. | Ot

i | United | |
Continent,|  Tolal, | Kingdam. r.‘an.-fsw.': Tutal,

18, | Bushels, | Bushels. | Bushely,

L0001 12,640,000:21,233,000| 31,873,000
0K 13,345,000 20,062,000, 35,307,000
Nov, 25 1011, 15.000] 2,712,000/ 3 0| 5,797,000
Nowv. 20 1910... HE 23,404, 000'41,052,0001 7,744,000'15,147,000'22,801 000

Nov. 231933 '3
Noy. 16 1012

YORIK—MONTHLY
STATEMENT.—In addition ‘to the other tables given in
this department, made up from weekly returns, we give the
following figures for the full months, also issucd by our New
York Customi Housge,

| \erehn il Reio [y
Viln Yark
Month,

g
10,808,057
10,334,953
19,487,785

January
Februnry,: |
Mareh' ..
Aprll .

MUY ...

June oo
July ... ..
Atgust .|
Evntumlmr'!

B5, 704, 8071 I
'{I\..’;l’l'l,ll’l'i 4,073,589 00,5
51.440.2;“.‘1 73,800 504} 73,336,565

otal - .1777,761,3 ?a;mz.m 561)629,204,03 ujss-.;.ﬂu?.umi 156,247,172
The imports and exports of gold and silver for the nine
months have heen as follows:

5,834,007
148,804,250

Gold: Movement ai Now York. Stlver—XNe York;

Marnth. Imports. Kepoirs: Imports. | Efpocts.

1911

1012,

s
1.504.701
1441, 100
2. 464,941

01!

January ...
Febriry
March

To bty b Nt
May .

June - =
July _.-.
AtRuRL o
September. .. .

JT7
260,508 & AT 4

84, A0H 0,150

179,027 SAID 412

:;H.'.'{Rl AGG

238708

1,481,485
17,080,183

Total —..=.

irding
national banks is from the office of fhe Comptroller of the
Curreney, Treasury Department:
APPLICATIONS TO CONVERT APPROVED.
The Proples’ State Banlc of Anderson, Ind., into "The Peoples’ State
National Banic of Andd " Capital, $100.000.
VOL TARY LIQUIDATIONSE,
8.4684—Thy Farmirs' & aders’ Natfonal Bank of Clearficld, Pa.,
Novermber 111012, Absorbed by The Cleaefield Trust Co.
};l(gllltl':lltm agents: A B, Woolridge and ¥, A, Walker, Cloar-
11, Wi
473—The First Nallonal Bank of Wilmington, Del., November 16,
1912, Absorbed by The Wilmington Trust o, Litjuldating
agentsr Henry Bush and €. M, Showasd, Wilmington, Del.
1,100—The National Bank of Wilmington & Brandywine of Wihimingtan,
Dol November 16 1012, Absorbed by The Wilmington
-_\l. Llll)] llJill:lllI]g agents: O. M. Sheward and Hetiry Bush,
agton, Dal,

Canadian Bank Clearings.—The clearings for the week
ending Nov. 23 at Canadian cities, in comparison with the
same week of 1911, shows an increass in the agyregate of
16:8%.
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Week ending Nov, 27 | Per When Raoks Closed
Clearings at— Name of Company . r Cend . .JPuuanc.| iy Maciuaice?

& ‘ | Ine. or
1912, 1011, | Dee. 1010. 1000, i Miscellancous. (Conchuded). | [
2 —_ - ko Chicago Telephone (guar.). - Deg, 81'Holders of ree, Dec, 284
MCnnad.l—- i | Chitds Co., common (guar.) . "'.'4) Dee, 10 I'Ir.‘c.f‘ 5' Lo U:.‘ﬁ. lvi'll
5 nnlr{l_-nl ! 45 4 ] T 05 44,125,0 Preferred yuar.) . ... cew=ns] IM |Ded, 10 Des, §. 10 Deo, 10
oronto- -8, 35,082,000 20,300,842 | Cltlés Berviee, common (monthly) - 2 1-1|Dee. 1 Holders of ree. Nov,156a
t‘_n.lul:ﬂuvl[{. 4 a0 3 4285 J §,108,311] & Preferred (monthly). oo ... ... Y |Deo. 1 Holders of ree. Nov.15a
dlliff'l\'-l‘ - 4,20 . 4 | 10,075,370 Cltlea Bervice, common lulnmmy}. = 1-4/Jan, 1 Holdérs of reo. Deg, 154
:.'"'“:_“‘.'f . 4 H | ) 15.4/ i 120, llt}l 3 Preferred  (monthiyy | 15 (Jan. 1 Holders of ree. Dec.15a
duebee: o - 1l 418, D4l 2 45 Clevoland & Sandusky Brewlong, common. (Doe, 16 Hold, ree, Nov, 30 1907
Hallfax . . : 5! A 20 Preferreil Den, 15 Hold. req. Nov. 30 1007
Calgary .. = = ° | 214 | Columbiis (O.) Gna & I l!’l. com. (quar.).| Dee. 2 Halders of rec, Nov. 15
:‘luu‘nll.llau e 4 : 3,047 2 Consolldated Gas (quar.) .. [ Diee. 168 Holders of ree. Nov.14a
\'.‘Tlém:r-]klk"_' - i 1 31,278 i ! li fresmut Pipe Line (quar.y Dec. 16 Nov. 21 to  Dec16
Ly Z . 4, o it H i 4 34 ‘rex Carpot . Deo, 15 Holde ¥
London . 5 0.5 al 29 L Cructhle Steel, pref. (gu.) (No. 37y . Den, '.‘-IT'H::I:I::Q :‘:E:(l‘?‘ };1;3:.;2::
Ldmonton L =738 I las1) L93,400 | Cubin-Amerlean Sugir, pref. (quar.). .. Jan 2 Holders of ree. Dee,
Woging. y - 3421750 8T 1,435,708 5 | Cumberland Plpe |Des. 16 Holilers of ree,
Brandon - = 4 i ] 22, 70,703 = ¥, Deere & Company, pref. (quar,) . 1INov. 20  to
r:r-lhhrl-lgm 3 038, 111 3 1 =204 5'}'1.11:53 v Diamond Mateh (quar). .. ... so. 16 Holders of ree.
Baskatoon .. S - .115. 3. y 1,460,007 du FPont Internat. Powder, pref. (quar. y=3 2 Holders of rec, Dec, 2
Moose Jaw .- = - - - | duFani(E.L.) de Nem: }‘z:rrd.. cam: {gu.)- .| cMWiDee., 5 to Dee. 15
Brantford .. 725, i‘l!]l +26. - Comman (exira) . 3 . 14|Degsc & to Dee, 16
Fort Willinm . . 068,15 SI ¢ _ Proferréd (guar.) L 26Jan. 16 to  Jan. 26
an Kodak, commo 2! Holders of reo, Nov,30as
‘i-{}u:i}cru of ree. Oct,3la
T 2 Holders of reo, \n\h:ilki
{eri.vrn: !‘J‘l‘!tﬁh;g .\.iﬂmm ' i;ror (:&tu\r) = . 15 Holders of r;c Nov.2da
ederal tles (Ing.), pref. (qu.) (No, l) p 2 Holders of reo, Nuv 1
DIVIDENDS. Galena-Signal i1, common (guar.) ] 1, 31 Holders of reo. Nov, ‘HJ?J
. o] Priferred (guar.). .. 3. 81 Holdlers of ree. Nov.20a
The following shows all the dividends announced for the | General Asphalt, pref. (quar.) (No. 22 } . "2 Holdern of reo, Nov,16a
_ e Genernt Chemleal, common (quar,) . |llnlliﬂi'll of rec. Novy. 21
future by large or important corporations: General Chemlosl, comiman (extrs) - “ety, 1 Holilers of rec. Dec. 31
2y . " . s e referted (Quar) o .o o.oooa. | ‘1] + 2 Holders of ree, Deo,10a
Dividends announced this week are printed in italics. Gent Chom, of California, 15t pref. (qu.)..| 15 2 1olders of reo.Dec, 106
.| General Electric {quar.) 2 an, olders of rec, Nov,30a
| . General Eléctric (payable tn diock) . a 4 Tolders of ree. Dee,dla
| Per When | Books Closed., Cireat Northern Py 7y il L % lolders of ree, Nov.30a
Numa of Company. Cent. [Payadle.| Days Inclustee. Greene-Oananea Copper Co. oo on.o.oo| A jov. d0iNov. 13 ta Dee. 1
iy | Harblson-Walker Hefru \ Ded, 1} :]ulrh.m of reg, Nov, 20
Rallroada (Steam). Independent Brewing, pr g g 3 1 ‘1.I’.I-h(|v I8 to Nov.2
Alnbama Greal Southern, ordinary. .. ..“| Dec, 23 Holders of ree. Noy.a0a | Internat, Harvester, pref. (quar.) (No. 23) { |[Deo, 2olders of ree, Nov. ila
Prefermed 3 Fob. "i Holders of ree, Fob, ].1 International Niekel. common (quar. diNov. 14 to Des, 2
Ateh, Top. & 8. No.& : Dee, 2 Holders of rec. Nov. Internat, Smelting & Refinlog (quar) ... 40| Holders of rec. Nov.22a
i
I

-

Ll
3
™
ot :

-

1 et 13 e 8 et e 3

ol !
Total Canadazzc.-.x- 211,100,014 tan,r:m,w.'i| +16 .Ki 141,634,340, 126,004,470

Proferred (qlmr )

g
Yt =t a g

Atlanile Const Ling O mnp 1% (quar.) Deec, ]{J' Nov. 30 to l_wc. tl Internat. SmokelessPow. & Chem., pf, (qll ] | oldera of reg, Dee,20a
Atluntie Const Line RR,, copmaon 10 Des. 200 to Jan, 10 | Kings Co, El. Lt & Pow. (qu.) (No, 1) o JOV. o Nov.20
Boston & Albgny (gquar.) .- .31 Holdvrs of res. Nov.a0a | La Helle Tron Waorks, eom. (guar.)- - | .
Roston & Lowell.. 2Nov. 25 to  Nov. 30 Preferred (gnar.)
1/ olders of rec, Novd0a | Lneclede Gas Light, common {(quar.) .
2 Holders of reo, Dee. 2a Preferred .
31 I!oldrm of rec. Do, Oa | Lake of the Woods Milling, com. :quur!
oo, 3 Prefereed (giar.)
s Dee. 17 | Lehjgh Cond & Nav, (guar.) (No. =
2 unm.-ru . Dep, 2a | Liggett & Myers Tobacco, edm., ('\‘u 13
o S Holidera e, Dot. 2a 0 | Zaggelt & Alyers Tobacto, pref (quar.) -
+ 18 Holders Nov.30a | Maekey Companles, com, (qu.) {No. 30
I3 Holdera rea. Nov.a0a Proforred (quar.) (No. 30)
2| Holders w0, Nov.23a | Massnchusetis Gas Cos., pref. (qoar.).
2| Holilera po, Nov. Oa | May |l artment Stores, common (quar.).
21 oldem Nov., Da | Middi wi Ueilitles, pref. (quar,).
2 Holders NOv.20a | Milwaukes & t’kJ’rrrw Bréweries, Lid
2| Holdora Nov.20a | Montreal Cotiony, Lid., pref, (guar.) .
- 20 Folilers wy, Nav. 27 | Aruskogee Gas & Elec,, pref, (guwar) ..
| Holders : Deg. 0 | Natlonal Bisoulr, common (quar.) .
Lo AlPes. 16 to Jan. 3 Praforrod {{mut'] (No. 69) . 40 Holders of rec. Nov.1ia
st 10[Holders of roo. Nov.30a | Nat, Gas, Elee, L. & Faw., pref. (qmu‘) ol ¥ 1 Holders of rec, Dee. 26
.d': Holders of ree. Dee, Ou | Natlonal Liad, eommon (quar.) A 31|Deg. I+ 10" Deo. 17
Job closed., Treferred (guar.) 16/Noy. 23 to  Nov, 20
-il Holdors of rec. Dec.10a | Natlonal Transiy Cguar.). . 16 Holders of res. Nov.30a
. 30{Holders of rea, Nov.15a | Netada Consoliduted Copper (quar.) - - AT o 31|Dec. 7 o Lieo, 11
« 1{Holders of ree, Doe, 140 Krira AL 31 iDee. 7 o Deo. 11
. 10| Folders of ree. Nov.d0a | New England Teleph. & Teleg. {qlltﬂ' ) i L 3lf Hulllmf of rec. Dee,16a
30| Holdess of ree, Nov, da | New Jersey Consolidated Gas. 1 p, 2 1olders of ree, Nov, 10
4|Nov. 21 to Deo. 3 | Now York Alr Brake 5 . 16 Holders of ree. Deg, 2a
2|Holders of ree. Nov.16a | N. Y. & Queent Elec, Lt. & Po 3 ro, 2 Holders of roo, Nov.27a
l' Holders of ree. Nov,20a | New York Tronsit (guar.) - .- Jan, | 46 Holders of ree. Dee, 23
Holders nl'n‘L Nov.26a | Nagare Fally Power (guar) .. ... . 14 Holders of ree. Dee. 31
!J-[Iul(!rrg of rec. Dec.24a | Niles-Bement-FPond, common (qllnr)- - 1 o] Des, 13 o Dee, 22
Holders of ree, Deég. 10 | North Amerfean Company (QUar).-..... . 2{Holders of rec. Dee. 10a
Northern Plpe Line. .. . '} i 2 Holders of ree. Deo, 10
Deo. I8 to Jan. 2 | North. Gatario Lt. & Pouw., 3 a1 Dew, 17 o Deo: 31
Des, 18 to Jan. 2 Prifereed ((saued fn Sepe, 1012) . s, 311Dec, 17 to  Dee. 31
Dec, 18 to  Jan. 2 { Lid., pref, (quar.). 1N o2 Holders of oo, Nov, 20
Holdera of ree. Dee, 2a A 20 Nov, 27 to Dee, 11
3| Holders of rec, Deo. 24 | Ontario Potrer (No. 1) - 1! 1, ‘.!|lrnhlurn of ree, Nov. 30
. 18 Holders ot vee, Deg, O | Pabse Srewing, pref, (guar.).---- -1 3. 16iee. T oo Deeo 16
Philadelplils Eleotrie (quar.). ... . 14 Holders of reo. Nov.21a
Pittsburgh Brewing, preferred (quar, 1 1 |Nov. 30/ Nov, 20 to Deo, 1
. 10 Holdera of ree. Nov,29a | Plitaburgh Steel, proferred mm\r,]. = & |Deo. 2 'Holders of reo, Nov,1da
. 10| Tolders of ree, Nov.an | Porto R TOhACCO-- < o mss ' IDee, & Nov, 16 to  Deo,
2 }thluru of reo. Nov.27a Extra {(payabie h seeip) .. P ) ITE\hIK'nl of ree. Nov, 16
1! Holders of rec. 1D 0 | Prafrie Ol & Gps i Nov. 30 Nov. 10 o Dee, 10
2l Holderd of ree, Nov. 20 | Pure Oll, eommon (quar.).. 3 Dee. 1INov. 16 (o Nov.30
1{ Holders of rec. Nov.d0u | Quaker Oats, common (quar,) - 2% Nan. 15 Holders Of ree, Jan, 2a
2\Doo. 1 to Jan.. ) Common [(pavable in common stook) (13} Huolders of reg. Nov,
2| Holders of ree. Nov.1da Proferred ((UAL) . ccotosmnnnncanarss 14 | Foly, 28[THolders of reo, Febs
2| Holders of rec.Nov, 15a Proforred (quar.) - i L a0 Holdera of ree. Nov, 1a
,qu.atlmn\n 1 to Jov, 30 | Quiney Minlag (quar.). . i 3| s of rod. Nov.274
(Jam, ¥ Holders of rie. o b | Raiheay Steel-Spring, prr{ whrlr ).. A 11 | B 1 Ded, 20
|[N‘[\ 10/ Holilers of o E: Fealny Associntes (o, 20) an. 15 Holdera of rea, Jang
Dee. 18| Folders . 1| Republie ron & Steel, pret, {{m ) (VIL 41) 3 [Jan. 1 Holdiérs of rec, Ilu:
[Dees 2| Molders e, Nov.23g hr”-.f,f Car Fogting & Lighring (quar.).--. P, 23 Holders of reo.
‘Deo. 2| Holders « Nov, 20 K 23! Holders of rec
iDeg. 2|Holders OV, L.-r:r- ;.'u.anra & o a g I 1 Ituhlrrn of reo.
itlm 2| Holders r. Nov, Holur Refinlng Co. e o a0 Nov: 20} to
Deg. 21 Holden of rea, Nov, 2! Sonthern Pipe Ling (quar.) - 8 2l Holders of rod. N
|Deg. 2 Holders of rec. Noy South Pent O () - . enyvnemnen f . 14|Nov. 24 o
Secinid & Third Stz Prss., Phitta. (quar.}. - 2 Holders of ree, D, 2 South Porro Rlco Suger, comman (r;lulr) Jan.  2|Holders of rea. |
Tannesses Ly, L. & P, prof.(qu.) (No. 3) n, 2 Holders of ree. Nov. Common  (extra) a2l [ Holders of ree. I
Washingion (D.C) Ry &Elee., com. (qu.)| 1 | « 1|Nov,17. to Naov,Id Preferred (quard
Preferred (Quar) - ... 1{Nov. 17t Nov, 18 | Stonddrd fics & Elée,, 1
Miscellanrous | Heandard O of Callfornia (quar.) IM- 16 Ilnldnrs of ree, Deo, 2
Allums Exprosa (quapy-. . A Nov. 10 to. Ded, "|l.uad.1rli Ol of s (qlmr ) NavodiNoy, 14 o Nov, 30
Amgriean Coal Producia, ¢4 o0, A1 Holders of reo. e sid 23 Nav, 40| Nov. 1 to Noy. 30
Ambrfean Cotton Olf, prefe "'\m' 15 to 5 Doo, M4INovil0 10 Dee, 14
Amuripun ] RDEESE (fUIE.) .. 2|lolders of ree. Nov, Extrs 2 Pee. HNoy L0t Lgd. 14
Gas (qhue.) - - .. of ree. Nov.20a D - - 20[Holders of ree. Noy, 20
an Jtadintor, common (quar 1o Dee, 30 ‘-‘hm:hril Of) of New Jorse : i 1, M6 HolrE of ree, Nov 20a
it & Itef,, eom. (quar.) (No 1« Nay, 2h to Den. 5 | Btandard O GE Ohlo.. .. e A} ”Ul-ltm of ree, Nov, 13
Proterred (QUAr,) (NG, 68} - - oon - |wm 1o Nov, 24 | Btern Brog,, pref. (Quar.) (No, §) g Xov. 10 tn Dee, 2
Amer, Sogar Retining, cum & prof, (qu. ] lioldnm of reo, Doeg, 2a | Studetinker Corporation, proféreed (quar.} L i, 2 Holders of riee, Noy., 1.5“
Amer. Telog, & Cable (AUAT) cu oo n ¥ 2| Holdars of reo, Novana | S/t & Co. (guar) (¥o.'105) .. N Bibiec. 11 fo'  Jan. 1t
Amerlten Tobaceo, common (QUAr.) .- 2 Holders of roc. A6a | Underwood Typewriter, common (qune.). « N Holders of ree, Dee,20a
Assoclated Aerelnnly, Commen (QUAF). - v. 40 Holders of roe roferrod (Quar). . . ] 1| Holders of res. Dec.20a
Caommon  (exirm) . o ol Holders of ree. B a | tinlon Btock Yards, Om A i b 1INOv. 21 to Nov, 20
Taliioin Locomotive Works, com 1 Holders of pee, Des, Unlted Clgar Mim., pref. JADTTolders of reo, Nov.22a
Preferred . : e 1 Holders of rec. Dea, 1« Fontdedd Clgar Slarexs of A, pr (g.) (Vo 1) 5 |Doe. 16iDes. 3 1o Dee. 16
Blackatane Vul Cas & Mw “goni, (No, 1) 2 Ifolders of ree, Nov.20a | U irl'il Dy Goodn Coa,, pref, (quiar.): ... 3 4 . “"'fll‘lﬂ of reo. Nov.23a
Proforrod tquar) (No. 1) ... .. o 2 Holders of ree.Nov.20a | U. 8, Bteal Corp., commaon lllum'.) (No.36) M e, i Doe, '8
Borden'k Comd. Mk, pref. f\.'n ) N 4 1A D Bt BDeol 16 I‘l Consalldated & lInIn.{ e : ¥ 0w, IDvo. 1
Rornit, Herymaer Cotpany . C20Nov, 28 1o Dee, 20 | Utdh Copper_ {gus . « | Beas 7 0 Dee, 11
_]imahiyn Union G {quns 15 o Jan, 1 am Wateh, yreferred (No. 13 - oooe| B ;. A “'Ih!f‘bi o Fé¢. Nov, 15a
Elx n » 15 o Jin, 1| Woman's Tlotet (No. 11) s 10/ Hollers of rop, Dee. 2a
Bl cimu- Pipe Line (quar.). s, 16 i!uhlvm of rde, Nov, 2 Woolworth (F. W.), common (No. 2 1 20 Holders Of poe. Nov.30a
hr:m‘ rlokk Co. (quor.). .. v 2 Flollers of e, Nov, !.,u Proforred (Quar.) (No, 4) 4 LiHnlders of ree. Des,10a
Cliplumot & !1‘111 \!Inl;t-v i s = ‘.'g Hn:uvm Of ree, Nov, 22 - e
Chimudian Cor Fountiey, eom. quar we plders of ree. Oct. 31a SAE frst reported Crroneoisly Lo s DY the sompany ag 17,
Capadion r.-:rrruf)hb«., EE comy AN " " ' ;;;‘;'—'"' H :" Dea. 1 Transfer books ot elosed for (his iividend, o Laws MEome thx, ¢ Corrpotion,
Corminon E""mﬁ: TN = : - irﬁ‘flw . e Deg, ¢ f Pavible I common stock on Dee, 6 or 88 near a4 possible o that dute, ¢ De=
Cenirol L’““”\lf " ha‘m_“ ST il b e ﬂ':‘ ‘r:'; mlr”- :: <10 Stared gut of suepiug and ot to e pald M cash bul eredited ns par |p_u ment of
(h;jiv‘il:rU!lﬂll aAnuli I (1AL} - - - - S ST TN L o L0 i sty enll on sTOCK: h Payahle ([ eommon stock st par, { Payahie. (o serlp
- £ Payahlo lnstoeh. fALratoof 005 pee ainu for peclod tranc Sopt, 1o Deo, 31 1012

to  Dec, 15
o Deo, 16

Tolders of reo. Nov., 2

Tolders of rec. Nov.

Talders of reo, Oet, 31
2 Holders of ree, Nov, 15a
alkolders of ree, Dee, 14
4 Holders of ree, Dee.11a
2| Holdera of ree, Dee11a
2iNov. 16 o Dee. 1
1 Holders of reo, Nov. 1tia
1| Holders of reo, Nov.16a
Jov. 30/ Holders of reo, Nov, 20
16| Holiters of rea. Des, 5
16! Holders of ree Nov,d0a
. 156 Holders of roo. Deo, 280

13 = 1

Iluulun & Mauaine, m:ni‘i.'nuo (qum- :I
)/ Paelfle, common (guae.) . _|

Miengn. & Eusle

Chivargn & Northwestern, cot.
Prefecrod  (Qusr.) ..

Cln. N, O, & Texas P citic, common
Cbmmon (pRbra) - Soe .=z
Predereed (quar.) - - -

Clovetand & Pittaburgh, reg. gunr [qrmr }
Hpepial guarsntesd (QUar) . -... |

Cripple Creck Central, common (\ I:I I.
Profarced (quac.) t.\o 2m

BPelaware & Higlaon o, (guar.).

Delaware Lack. & Wesiern (exfra).

Deteoll & Mackinae, common and ;arcj:md

Erin & Plusburgh (quar.) .

Hocking Valley (quar; Vs

Inu-m lonal & Gireat Norther, [:reL

Y. N. H. & Hartford (quar.) .

Nrw York Pmlndu.!nhlu & Notfolk

Norfolk Southern (ytier.)

Nocfolk & Western, common (quar)

Pennsylvania (quar) ...

Pllla. Germantown & Nortlitown (lluur)

Pitishargh Bessemer & Lake Krle. .o coooo

Pitta, Youngs. & Ash,, com, & prof. (qu.)

Reading Co,, first preferred (quard ...

Teading Compuany sepond prefered (qu.).

St. Loula Rocky M. & Paclile Co,, pref..

St. Louty & Sun Francisco—

Cnle, & B, I, com troclrlfs,, o ool

Preferred stock gr. cerdrfa. (quar.). .

K. U, Ft. 8, & Mcmphiy p! ir,cf. (m
Bouthern Paeltie (quar,) (No, 25).._
Union Paelfle, common (¢ [u:lr yis
Vandalin
White Pass & Yukon

Street and Electric

Ameriean Rallways (Quar) .. -oeennan

Arkansan Volley Ry, L. o Pow., pref. (gu

Baton Rowuge Klee. Co., prif: (No.3) -

Lrooklynm Reaptl Transit (guard= -

Chleago Elevated Rys., preferced ar,

Chippewik Valley Ry, l.. & Py pref, (qu)

Cleveland Iy . {(quar.).

Columpua (O) 1y, .:mn (i

Dotroit United Ry, (quar,)....-

Federal Lt, & Tr, prel, (quar) (\D. ll‘l} ]
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Auction Sales.—Among other securities, the following,
not usually deall in af the Stock Exchange, were rocen tly sold at
auetion in Now York, Boston and Philadelphia:

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

Shirik, Per Cent, | Bonds; ¥ F
147 Nadison Bafe Dep, Co. of NUY, 404 | £3,000 Denver,Unlon Water Co.
BOOTitusville (Pa ) Elee, Tra By IO T R T -
i esch 3 £95.000 Enst. Penn Gas Of t bs,
2 Cln, Ham, 1041 M & 8- . 0 8100 lot
L'Cln; Hom, & Doy, BRI, pref.. & 210,000 Mo ntgom : i,
- Eadl Penn Gas Coj, 350 taeli 850 I 15t bw, 1037,
Honds. Her Centt, | 10,000 mz g
33,000 Amerfous Gas & Fleo. Co.

Ist 58, 10420 M. & N, ol

F10,000 Atlan, & G 1 =
ment Co, Ist G, 1025 July 1012
EOBON 01, . et 18R

S10,0007 United Nrowerled g, st
08, 10280 Fo & Aoae . £ 70

By Messrs. Francis Henshaw & Co.. Boston:

s, & per wh. | Shares.
1 Contoocook Mils, prof 1in

812,50)
’ Tnperial 48, 1918; A, & Ooe ... 100

8 per sh.
8 Waltham Wateh Co., pl. (ex-div,y 102
15 Apdroseogein Mg, oL 0 2 Hoston  Wharf Co ... ... vecms 120
3 Paeltlo MIUs, S1,000 ol 400614 | 5 Lowell Electrle Light Co.._..__205

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

Shared. % per ah. | Shares., 8 per ah,
2 Paclfle NS (31,000 eaoh) 4005 |18 CGlobe Gas Light Co-. .~ 10
4L ) el 70 6 Plymouth Cordiage Co. ... 223014
2 { - 33 |25 Knox Automobite Cogprefi .0 B

S | 5 Amerlean Glue Co,, common,, - 106
L Boston Ieal 150 & tot, | Ronds, Per cent,
2 Roston Atheneum (3500 each) .. 321 51,000 Unlon Elee, L, & Pow. Cg,
I Bostan Library Sosloty 20 of Bt, Louts Is1 58, 1032

By Maesses, Barnog & Lofland, Philadelphia;

Shdres, S per ah, | Shares;
& 2ixth National Bank.. ... _ .. 200 10 Philadeiphla Life
40 Mechanles' Ins, Co., pur $25__ ¢ { 4§ Union Transfee. . |
SH0EL L Rogers &£C0...oos- .. LoOb E140 | Bonda, Per cent,
o Provident Life & T'r. Co, .. _ | $5,700 Manhasset Holel Co. 1st. 5a,
O Flre Asan, of Phils,, par 850, . 1920, Lot «o. 32,500
& Bank of North Amesfes. . ) ! 20,
2 Penn Nov, Bank, par S50,
18 Phllndelphla Nat, Bank, -
& Falrmount Bavings Truat
10 Logan Trust Co. ..
4 Trust Col, par 8
it & 8.1, Ca, 74
0., pref. .. OB ) = ok
% Trust.. .. 100 ohons
ind Ins. Co. 375 | Clo. flrat consol, 68, 1010
ion Plra Ing. Co,, 550 90

Co. 44, Be
8100 Real
¢

$4,000 Amer, Slate Co.gen: &8, 1

ceund & Third Sts, s Ry 240 [SI.(VOQ Springf, Water Co. 54, 1020,
th Phita & Camdon o 50 L11AL 181,000 No, Bpringt, Wat, Co, Hu, "28 W6

24 Amers Plpe & Conato 0. 00 | $1,000 Consollduted Gus of Pittab. 00
0 P'hlla.Bourse, com,, par $50.. 4 |

By Messrs. Samuel T, Freeman & Co., Philadelphia;
Ahiléeg, B pir :fa.l Shitres, & per sh,
29, 1

10 Reaillnz Triction Co 25 Amer. Plpe & Constrie, Co.. .. §
10 PoODIe'S Trost Co- o oo ouo= B0 B 2 & S Streets Pass. Ry. ... L2504

Statement of New York City Clearing-House Banks
and Trust Companies.—The detailed statement below
shows the condition of the New York City Clearing-House
members for the week ending Nov, 23, The Figures for the
soparata banks are the averages of the daily resulls. 1In
the ease of the totals, actual fipures at the end of the week
are also given,

For definitions and rules under which the various items are
mada up, sea “Chroniele,” V. 85, p. 836, in the case of the
banks, and V. 92, p. 1607, in the case of the trust companies.

DETAILED RETURNS OF BANKS,
W omit tiea clpherk (003 O all cases.

]
r.'rmuat.'.Sufx'Me. Loans, Speele. | Legata. |Net Depos | Re-
Avcrage. | Average. |Arerage., s, Aver, |servd.
|

$ $
Bunk ol N. Y.l 2 . . 21,604, 3.010,0
Manhnbtan Co| G1,750, 7.907,0
Merchanta', -0 15,306,00  3,346,0
& Met, 52,7340  1,604,0
Adnerion 00,2 3. 287 3,407.0
Clty. o| 26,000,0, 2
Chem ceea| 3,000,0
Merchants” Ex/ (00,0
Buteh, & Droy 400,00
Greenwioh . . 00,0
Am. Exehangs] 5,000.0
Comineres - ..
Poelfta, .. . «-s + 4,504 . 300,0
Chat, & Phen.)  3200,0 : 8,4 4,780,0
Poopte's - ... v . 488,00
L 13,078,0)

Banks.
Ol omitted.

Nusan . L,
Muarket & Fuls
Motropolltnn -

F070,0
10, 1.0

T 1,500,0{ 25,308,001  &,732.0 23000
PUCK o] 5,000,08 1 82,670,0] 19,065,0 ) B4,320,0
T2nKt TRLVOr .. 250,01 1,604,0 S81,01 19 1,76(.0
Fourth ... __| 500000 7 MALE.OE 8, 480.0) 2.086,00  20.562.0]
Second —-c..-| 1,000,0{ 2 3,35 176,00 13,095,0|
' -« | 10,000,010 21 %] 49,01 2L.240,0 4,510,001 101701 0
Loa 4,000,00 3,13 ] 6,142,001 1,324,001 33,0010 2
Howpry 250, 700, a 01,0
N.Y, County. B00, 0 36,1 L 07,0
Gerniah-Amer, 750.||] ! 4115 2420
Chose ... 5,000,000 5 184567, 0
Fifth Avenus, 100,0] 4 2,725, 2,6013,0
i i Faxoh. . 4 &6.0
nin's iy 0010/ : 1,351.0
Lineoln . . I 3,087.0
; 5 i

WML vanaieyn
Metropolis -
Wt sl
Beaboard.

Seenurity

ol & Iron. .
Unlon Exeh. . 57,
Nossau, BElyn]  1,000.0 TA14,00 1,916,00 258.0

5,088,026,
[T Totals, Avini133,650,0109.857,6/1800,412.0| 353,763 0 :a.la?._n]mn.mn'n' 264
~ et D G Ll n

r " - _—
Actual flgures | Nov, 23 lrsn:i‘m.'_t.n_ll'a.'sl,‘.'m.u ?5,0'_’5,0“:!85,813‘"‘ 254

Crenliion,—0n tie basia of averages, cleenlntion of natlonal banks in the Clairs
ng House amounted 1o $46,766,000, and according to ACTUAL Ngures was $48,800,000,

DETAILED RETURNS OF TRUST COMPA NIES.

Jﬂn n.rp.f Nt
Trust Cos, |Surplus.| Loans. Specte. | Legals, munr:.'.u.j!)cpmur. Reserre,

008 usmitred . | Average. |Arverage.|A l.'r'ﬂlpd‘l Banks. | Average,

3 | o IBE ] e

Brooklyn ... 440,3 £0,0! 462,00 1,195,00 12.360,0

Bunkers _____|16.412,4)1 40,0 H.-:no.u| 70.0/10,910,0) 08,362,

] m,,,&'rl' A 40,987,0/ 3! | 484,0] 3.360,0) 28 i
8.0/ 1 20,0/ 1,372,

i

$3:601,00 1,000,0 1,3328,0] 1,04 3
1,00171.463,0/15,105,0/ 1,127,0 12,218.0;
2 TG00 746,00 24800 7720
0| 17,512 61,00 1.4
2,0/ 48,627,0 T K500/
People's it 16,7320 -
New York—.Z(11,713.5] 41,000.0|
Franklln ... 1,25 0 |
Lingaln . [ I 291,0]
Metropolitan _| 6,103 2,040,0/ | 13,7400/
Broadway -_ . 065;3| '8 0| p.\m,ui 8.005,0¢
|

Totuls, Avge l.ul,:!r.z.ol‘{.{ru.!05‘055?‘u:-l,u! ﬁ.?iu.u’h.ll?.fill:?. '."i.ll:IS.:H-ifl.l

Actual nsmms_r Nov, 23 'ﬁﬁu.lﬁﬁi

The capltal of the trust companies |a ns follows: Brooklyn, $1,000,000-Bankers
£10,000,000; United States Mortgaye & Tritst, $2,000.000: Astor, $1,260,000- Tite
Guarantee & ‘Trust, £5,000,000: Gunranty, 810,000,000; Fldelity, $1,000,000:
Lawyers' Title Instirines & Trust, §4,000,000; Columbla-Knleckerbocker, £2,000,000;
People's, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, 1.~
000,000 Metropalitan, $2,000,000: Broadway, $1,000,000; total, £45,250,000,

Chlkoistm e

Swovce

67,672,0/ 6,64 10/45,168,0/410.066.0 155+ 9.7

SBUMMARY COVERING BOTH BANKS AND TRUST COMPANIES.

Week ’ On Dep., [
ending | Coptial. | Surplms. | Zoans, | Speete. Legal  lwolth CH)  Na
Noe, 23, | iTendery. | Banks. | Depostts.

U kg ] ey i (TPxs
887.61,300,412,0253,783,0° 75,147.00 _.__1,900.760,0

0, 800,108,057,104,0 '6.710,0, 47.117,0 417,124.0
Total ..[178,900.0296,130,0 1,500,520,0910,067,0 81,857,0 47,117,01,707,854,0
Actual, | |

|
Banks .. =103, 803, 0 251, 748,01 75,0250
Trust cos.| o all Sogell X

Averades.

1,285.845,0
Eﬂﬂ.lllﬁ.ul A7.672,0  0,642,0 45, A0 410,066,0

Total - ---~=-[1,893,065,0,309,420,0 §1,067,0/ 45,908,0 1,704 14,0
1}

The State Banking Department also furnishes weekly
returns of the State banks and {rust compnies under its
charge. These refurns cover all the institutions of this class
in the whole State, but the figures are compiled so0 asto
distingnish between tha results for New York City (Greater
New York) and those for the rest of the State, as per the
following:

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

BTATE BANKS AND TRUST COMPANIES,

State Banks | Trudt Cor.
oulside ar outxde o

Week ended November 23, n in
Grealer N. Y. \Greoler N, ¥,\Greater N, Y. Grecter N, ¥

State Banks ] Trust Cos.

5
9,050,000
12,508,781

3 s 5 |
22,325,000 12,775,000 0,548,000
Burplus a3 of Sept. 0____ 38.321,5000 172,033,200 12,471,074

Loana and Investnents. | 206,304,200 1,006,757,100] 116,241,000 178,161,300
Change from last week.| ——2,450,000) —,00 2,400 —183,400, 1,557,100

53,496,900 110,524,500
—504, 700 —113,400

21,977,100 10,635,700
+ 056 400 = 123,200
Deposita 31!‘3.1;'“,7!8}|].126.365.ﬂﬂu 123.016,4000 181,611,000
Clhange from last week.| —3,026,700 —H, 778,000 — 76,500 + 600,200

50,670,000 127,M5,3000 23,001,000 20,458.700
=—132,000 —156,700 —47,300) —1,455,000

P, Coregarvie to deposite. 7.8 16.2%, 20.0% 12
Percentage last woeek. . ITA% 16.1% 20.7% 13,

Caplial ns of S'c'pt. L Ay

Bpecle ]
Chignge from Inst week .

Legal-tonder & bk, notes.
Change from st week -

Reserve on deposits. ...
Change from last week.

+ Incresso over last week. — Deerease from last week,

N ~—"8urplin’* Ineludoes all undivided praoflts.  ""Rescrye on depoaits’ neludes
for both truse companles und Swate banks, niol oply ensh items buh smonntsdos
from reserve ugents, Trust compaties i New York Stafe nro réquired by lnw to
keop o reservie proportionati to thele deposies, the ratlo vasying aceord!ng o lo-
catlon as shown below, The percentage of reservo required s compuied on the
BgRregale of deposits, exelusive of moneys beld i Lot and not payable witidn
thiety days, 4nd nlso exclusiys of time deposiia not payable whibin thirty diis
representod by certifieates, nnd also oxchusive of depoalin seeured by bonds o
obligations of tho Stiatn of Clty of New York, ind exeltsive of in amoimnt pqual o
the market valie (not excesding par) of bonds or oblentions Of o 8tate or Clry
of Now York ownhed by tha hank or beld 1t trist ROF It by any publiedepartmert,
The State banks are Hkewisd required 1o Kooy & roserve vacytog aceordioe to locks
ton, the reserve being eomputed on the whole amownt of depoulis exclusdve of time
feposlts not payable within thirty fdays, represénted by eertifentes {Arenrding
Lo the smendment of 1910), and exeluaive of deposits geeired n g 10 amend-
mont of 1011) by bonds or obllgationg of the Clty or State of New York, nnd ex-
clusive of ai smoeont equil o she merket valie (ot exreeding pard of bonds or
obligationy of the State or City of New York ownoed by the company oe Leld I trugt
for It by nny publle department,

—Trtiil Con — —Sratd Bonks—
Resgree Required for Trust Companies Togal ar Tiral or
and Stira Banks, Reserre  whfch  Reserre  tohrich

Location— Regulred. in Cunh. Reguired . fn CSinh,
Manhattan Borough, - - oo ... _ ., 15 15%% 5% 6%
Brooklyn Borauih (withiout branches In Manhat,) 155 107
Other Boraugls (without lieanches in Alanhjtiang % 105
Brogklyn Borough, with branches in Manhattan, 159
Other Borotiehs, with brinches [n Manhattan. 169
Cltles of the flest and second olass :

Cltdes of the thind class and villsgot.
Elsawhaero o State. . ..

The Banking Department also undertakes to present sepa-
rate figures indicating the totals for the State Banks and
trust companies in Greater New York not in te Clearing
House, These figures are shown in the table below, as are
also tho re<ults (both aetual and average) for the Clearing

hitized for FRASER
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House banks and trust companies. In addition, we haye Boaton and Philadelphia Banks,—Below is a snummary

combined each corresponding item in the two statements, | Of %1'%1;‘5'}0“%‘1{ Itptala of the Clearing-House banks of Boston
. . - - H adelpnin:
thus allording an aggregate for the whole of the banks and s ‘H.c oL fi0 CHpNErS: (00)! Gy all thése figtires
; L : E 4 s ¢ Heie flatres.
trust companies in the Greater New York, B —
e I A E ‘ 4 capttal |
NEW YORK CITY BANKS AND TRUST COMPANIES. Banks. and | Loans. | Speele. | Legals,| Depostts, | Cirou= |Clearings,
S5 e e Sterplus. | | fatfon,
| Clear ~Housé || Cleur ~House |State Banks (|| Total of ail e 2 e (e ]
Week ended Nov. 25— | 2 ; 73, |Trusr Coa, Not|| Bunks&Trist pastany >
[in C-H. Aseri||Cos. Arcrage. Qat, §
$ | s
| ot 2 g 1202 4 6,073,0 104
207,025,000 | Nov. =) 60, : $ 4,102,0 272.300,0  6,970,0 182,
P : 268,570,00 7,001,0 173,58

$06.130'800 Sm‘.,lﬂu.ﬂrlfll gl]_w“‘w,l 377,040,500 | Novi 18 =11/ 00,735,4 2 T ) 27811860, 7.103,0 10871
| I 270/343.0 T0197.0, 163,05

Caplial {8ept. 4 aud)| 178,000,000 178,000,000 29,025,000
bariks
0 ]‘

Burplus | ’ 3
il {5
Loans and inyestrmental 1,893,005,000|1,506,520,000)  584,186,300/12,480,700,300 | ThiT i =it
Clinngo from Lt wee ) ~?,Uﬂl’| —-0/048,000] —3,181,500 | —13,120,800 ) Oct.  5......1103,684,3 350,053.0 |
| | I\ Oct. ¥ 38,415,0/ 2,265, 38,641,0 15,008,0 142,057
DOMOHIES w e wsmm i = 2 1L704,014,000! 1,707,884,000/ 2552,5680,80011 2,200 470,800 | Oot. 3,08 3,04 ,002,0 15,110,0/107,262.5
Chnnge trotn lost week —5.062,000!| —8,788,000 —1,880,100|| —12,674,100 | Oct. 26 -1103,6884.,3 355,334,0 02,308, 034,00 15,113,0.169,2065,0
; | Nov: 2. 1103,084,3 386,035,0, 59,4300 | 73,650,3
BpOela . eee-emoo.| (B0M,420,00011 310,057,000  61,460,500) 472,417,800 | Nove B o ig*i"fgg-:‘,- il U B
Cha atweek| —2,810,000 —8046,000) —006, 7001 —1,801,700 | Nov. 16 08 o 5,00
bt a1 el Il o] A ) Nov. % S1.0  RUL562.0 :
Logal-tendsts . . ......| 81,607,000/ S1,857,000{ 08,440,000, 00,300,000 e T
Yy o I 405 g - | o "
Clisnge Trom last wock | AL,000, 78,000 1,700 508,300 a Includes Government deposits and the ftem “Jdue (o other banks. At Doston

| 1 i . VO n " IR Novi © 2 ~
Banks: cash In vault..| 326,773,000 | :’.Et&.ul(l_u:m 53 || 341 563,000 t\'lf_:;u rnll::.{rnllﬁsh podits pmounted to $924,000 on Novembior 23, agilnat §874,000 0n

Ratlo to depoalts. .. 26.41% 25.48% 4209 - + S PpOATLE™ nn\v_lnt_‘iu-h-il T‘Tl_i‘ Item of :'I-‘.xl'h:m'.n‘:- for Clearing House,
Trust ¢os; cash Lo vaull 64,314,000 3,004,000 56 | 121,160,200 werg reported on November 23 a8 §156,054,000.,
| 5 . Mha oL b

Angr'te mongy holdingz| 301,087,000/ 302,814,0000  69,000,800|| 402,723,800 Imports and YEXT’Qr ts for the Week,—The _|“”‘-““.'“:’1 are
Chinge from last weel:|  —2,749,000) Toro0n| —10szA00|  —gox.00 | the imports at New Yorlk for the week ending Nov. 23; also
Maney on deposit with totals since the beginning of the first week in Jaonuary:

ather hks.d truat con.|  45:308,000( 47,117,000  15,110,200|| 62,230,200 FOREIGN IMPORTS AT NEW YORK.

Change from lagt week| —4,081,000) —438.000 —-127.mml —h665,600 | ——————— —_— - — = =

"Total reserve 436,456,000 | 439,031,000 su.gzu.quui 524,060,000 For Week. [ e | oo |__1n|u. | 1909,
Change (rot lnst week| —7,740,000 —354,000] —1,200,000[| —1,663,000 320,100 S2.000,108  S8.157.501| £%.259.500

which

Biry Goods
Surplus CASH reservoi— | General Merohandise - _- = 2066064156 130778061 14.340,608) 13,078,083
Banks (nbove 35%) 5,511,000 = ‘ — 2 il
- A 5 2 TORAl - cvvcnmnnneemaanaa| §23,025,616 $10,344,050 §17,534 490 235,
Truat eoa: (Shavel %) L ’I'm'], Sinee Jantiary 1, 4 | f $17:2345,373
| 6,765,100 | [ DEY GOOS oo v omm e mm === | $1837,336,337 $127,240,070.8142,554,120 8152,273,218
—GLrZ:iljr) { Generwl Merchandise < .o '.' TRHAGT ALT 006,000,810 I'.Si.’.-'sn,sl',ll 048,060,340

Total 47 wecks...._,._._;5922.;%32.?5-1 ;;‘EH.'.!-IO.-I‘.‘_-’:lﬁhﬂ-l.l!-lll.\?ﬂ?iS?Ull.l)E:i.ﬁﬂ?

T s s e
Change from last week

|
e cflr'-.mh rn«-tn'cx of Irlmil o
Cash i vanlt . 4 Ager
Guishondep. withbka.|  9.70 2 The following is a statement of the exports (exelusive of
Total i 25.10% ” 21% speeie) from the port of New York to foreign ports for the
- weelk ending Nov. 23 and from Jan. 1 to date:

4 Imgrease over last week. — Decreasg from tast week, EXPORTS FROM NEW YORK,

 Thess aro the deposita after ellminating the ftem * ' Due from'reserve depoaltories

and otlier banka and trust eompanles in Now York CIty'; with this ftem Included, [ 1912, I 1011, ’ 1010, I 1908,
deposits amounted to $629,302,200, o decretse of 24,680,800 from lnst week. In !
the easa of tho Clearing-House members, the depodlts nre “legal net deposita,® both | For tho week. --e-| 817,054,080, 310,778,172 slﬂ‘?»:éﬂ.-lii?r $12,418,031
for the average snd the actusl fgures. b Includes bank notes. Previously reporte ~o=o| 735,005,737] BE7,310,801 611,750,5306] 551,400,111

The averages of the New York City Clearing-FHouse banks | Totsl47 wem..-....--Alsm.nsn.'mls?n:.'.oss:.l!:i-’ilasl_m'."iﬁrl.t)?s[salm 827,142
and trust companies, combined with those for the State banks ——

v : The following table shows the exports and im orts of
and trust companies in Greater Ne rk outside of the | g 00iq af the port of New York for the week ending Nov. 23
Clearing House, compare as follo- « ries of weeks past: | and since Jan. 1 1912, and lor the corresponding periods in
1911 and 1910:
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN e T SCIE AT NEW YORK
R TR YORE: EXPORTS AND I 'S OF SPRCIE AT NEW .
We omit two clphers n all these figures, Erports Tmports.
N =T Gold, -

| zoans ana | ‘ TotAToniy ERelreRes: Week, | Sbico Jan 1| Week. (Stnco Jan.1.
Week Ended— |Incestments Depoaits. | Specta. Legals. Hui’-dl’ng-?‘:anﬂcpns{l' 0,801,470
TR el e i T U T s200%0.2230  ZIIZIE| zioapizsa
_.|2,580,878,2 2,434,513,2 306,837,7] 01,600,0 488,534,6 550,000,3 | O« ot e 2,600
{2:672,002.1 214203495 303,628,7| 91.815.1 485,343, 554,007, - [ 2.883,2021  870,615( 519,520
12154030200 23050424 388,472,0 00,687,6 479,150,6 540,108.6 : . 480,385 12,780,010
(2'535.672.1 2.375,550,4 380,025,5. 50,0060 470.532.4 542.235,0 | 8 10,470, 10,162,060 2170441 3,435,347
{2530 487,1 2.371,614:1 300,217.5, 00,102.1 480,400.6 551,490,5 | All OLher COUNIHIES. - oommmmncacnns)  —oo-c- hd3 484 47,650/ 1,060,748
2'634/880.0 2,372(040,0 385,208,1| 00,701,4 475.900,5 543,007,5 o e
|e,5|s,nn-1.n 2.3365,724,8 378,728,8! 01,611,3 470,240,1 536,070,5 TOL 1912 onaeeneanao- | S25,470 533,235, 0611 $511.404 $27,244 802
Jz.wu.;‘aa.r 2'308.501.0 375.777.2, BT.853.7 163.035,0/528,052,6 | Total 1011, 1,833,100) 0,015,045 153,113 14.141,534

Great Britain.. o ccccssemamrea s

20403,936,1/2,303.144,0 374,300,5( 80,412,7 463,722,2 526,623,0 | Total 1010 55,2000 45,142,738 208,309 21,408,661

Nov. 23 ..--12,480,700,3 2,200 ,470,8 372,417,5° 00,306,0 162,723,8 524,960,0

CGreat Britaln. oo oemmmee e 3070;395@{4.03:‘}.[-!‘2 S118,040
Reports of Clearing Non-Member Banka.—The follow- | Erance - =} 1803,00008 612,008 iR 2'1‘:3‘1);
ing is the statement of condition of the clearing non-member | We ! 02,350  SLOGA| 40788
panks for woek ending Nov. 23, based on average daily results: | South Améries 25,3300 91,480 2505,604

X 705,080 4.054] 1,433,521
e omit tieo clphers (00) 11 ali thead flpures. Altgthec colintried ! ;

TOtL 1012 e e iy s 070,015 851,054,800 $241,057 $4.877,842
s Leoat| on Total 1011 1,501,558 16,280,506 1056511 0447141
Dise'ts Tender oy (R R S SR 640,315, 38,834,124 180,127 4,423,503
Banks. Capl- and | Specle and Net - —
£l Sl ank | c-if, | peportts. | Of the above imports for the week in 1912, 576,361 were

Notes, - H : >
Ameriean gold coin and $625 American silver coin.

New York City.

Manhaltan u:-ul'l Brone: 5 =

Agina Nutlona 4 f (
Washington Helghts. B 31 : 4 3¢ e ik .
T | 200l 1i6:1] 1,as20| ao4 1 Banhinwg aond T inancial
Centiry T, 3 ; = T
Colonjal. ..
Columbla -

R

Railroad and Industrial Stocks

Write for our Olrcular No, 614 entitled " Rallcoad and Tndustrial
0 281 4| 1 e gtocks,” which deseribes 124 Issues listed on the New York Stock
: 200 10,01 2,02 ‘ 8 20, Exchange, nad classitied by us as follows: Investment Stocks, Seml-
Yorkville ... o000 616,85 4.4 i o [nyestment Stocks, Speculative Stocks.
Firat ntionat 300,0 o728 3,01 457,0 Tratk & C
rat & 0 i f - yihf My

Manutantirers’ Sat. .| 252,0 2 5620|201 600.0| 6,608,0 SPEI'ICB" ras a.
Mechanis' 1,000,0 5.7111,118,0/1,308,0( 051,0) 1,606,0/ 13,184,0 43 EXCHANGE PLACE—NEW YORK,
PN et | A foso 's00| ia0| 2o Chicago. Ill. Boston, Mass. Albany, N.V,

Jersoy City- demnbers New York Stock Exchenge.
FilrstNatlonal. -] 400.0 8,245,010 274,00 2.999.0 . ——
Fludson County Nat.| 260,0  798.41 §,064,00 196,00 50,0 :
Third National 21}(LH| 'l-l7.||| 230,01 00,0 563,00

Hoboken. g .

FIrsLN::'!IurmtI“ 290,0| 640,01 4,102,00 185,0 373,0 Wh:te, WG]d & Co.
Becond National 124,0| :*7:5.?| a,306,00 201,0 21,0 5
aﬁ‘ll‘zsﬂ.ofﬂ §,014,3908,0 1 1,800,0{ 85,032,0 Bonds and Investment Securities.

0 ! 1 :
09.450,04,6310111430.0 S020 | 1§ WALL STREET THE ROOKERY 111 DEVONSHIRE STREET

) NEW YORK CHICAGO BOSTON

1 13 Nov. 23— ! 8,
'{“g't-:hl Nov. 10 _{0:507,00 11,236,0000,634,
Totala Nov. 0...-|6,597,0, ll.?aﬁ.ninu.us.
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Wiall Street, Frilay Night, Nov. 20 1912,

The Money Market and Financial Situation—Thea
burdon of inlluence in Wall Stroel has this week been shifted
from the Easlern war scare fo money markel conditions,
loeal and international, The opinion geems to prevail that
no other Buropean Power will become involved in the
Turkish war. Ab the same timo call-loan rateg in this
market have adyvanced to 20 per cont, foreign exchange has
declined to i!m lowest figures recorded during several years
past, which is, of course, to a point where gold might be
frealy imported exeept for the peculiar situation abroad,and
lmsm(s&-’sf at the Stock FExehange has shreunk to mid-summer
proportions. The local finaneial situation has been accentn-
ated by the fact that ont-of-town banlks which have re-
cently been lending money fredly in this market ave calling
those loans, the burden of providing for which falls upon
the Clearing-liouse banks at a time when, as every one
knows, the demand from the interior is heavy. The present
strain may, and doubtless will, be relicved, to some extent
at least, alter the Comptroller’s eall for o statament of the
condition of nationul banks, now about due, ns been issued.
No one woll-informeid in such matters expoects, lowever,
that money will be easy in this market until after the year-
end settlements have been elfeeted.

Other ovents of the week are generally of a favorable
character. They inclile a roport of the Board of Arbi-
tration to which wasg referre:d the Engineer’s wapge senlo
matter and statemonts of railway earnings for Oetober.
The Intter show, in some enses, an enormous volume of
traflic, notably thosa of the Union Pacilic and Sotithern
Yneilic lines, whose grogs earmings were, in each ense, larger
than for any month in the history of the road.

The open market rates for call loans st the Stoek Exehange
during the week on stock and bond collaterals have ranged
from 3@209%. To-day's rates on call wore G6@209.
Commereial paper quoted 69 nom. for 60 to OD-day en-
dorsemonts and for prime 4 to 6 months’ single names
and 6% for pood singlo namos.

The Bank of KEngluul weekly statement on Thursday
showed an increase in builion of £321, 116 and the percentayo
of reserve Lo liahilitics wis 50.81, against 60.67 last weolk.
The rate of discount remains unchanged at .G*_I'.E.. as [ixed
Oct. 17.  The Bank of France shows a deersase of 2,467,000
francs gold and 9,942,000 francs silver.

NEW YORK CLEARING-HOUBE BANEKS
(Not Treliding . Trusd Companies.

|
1011
Average for
theek ending
Now. 25, |

5 | 8

136,150,000f 133,350,000

3 106,020,200, 106,577,100
000 1,354,002,0000 1,314,410
AD00]  A0,G6S,0000 48,56

5,000 1,360,313,00011,187

272,761,000/ 210,300,2

Vo, 147,000 Tne, TA077.000] 68,825,500

28,010,000/ Dee, BTH,H00] 347,728,000
#22,000,000, Dee, 2,30&7513} 30,078,250

139 5 4

19110,
Aperages for
treek enditg

Noe, 20,

1912,
Averagex for |
weck inding

Noe, 23.

Dfferisices
Srom
| presiaus iveek

& |

133,080,000/ 0 ]

100,887 600 =

0 120001 Dos,
5, F 04, D00 T,

- 1200,760,000] Deo. 8,4

251,700,000 Dee, 1,706,000

Caplisl o
Burphis. -
Lopni ufied
Clrenlation
Not depoaita
Bpeely ... g
Legal tendors. .- .. ...

18

1,088,000

315,185,700
2005,018,500

u.nﬁ‘bb{;i Tow :.mu.‘mul‘ ?.ow.?r.ai'_' 18,209,000
~Note—Tho Clonring HOUEE now fomea i sttement weekly, ﬁhuwl.rl@t thn astual
conditlon of tha banks on Satteday morming, as well ng the above averages. The
Tigures, togethor whih the roturns of the separite banks and trust companies, alsn
tho summary lsmed by the State Banklng Department, giving the condition of Staty
banks and [rist compnnies not reptetng to the Clearing Iouse, appear ob the seeond
page preceding,

Foreign Bxchange.—The market for sterling oxchunge
has ruled weak and quotations were steadily lowered.
London cables reported $1,000,000 engaged for export to
this country, but only hall of this nmount has been defi-
nitely announeed by the New York consignees.

To-day'n (Friday’s) pomingl eates Tor stecling exchinogo wore 4 81 4 for
slxty=dny wndd 850 for alght,  To-day's actual rates for sterling exchange
werd d BO48 64 BO5S for gixty days, 4 8456604 S465 for clisgues and'4 8515
(@4 8525 for cables,  Commiyelal on banks 4 7855 @4 20355 and docurents
for payment 4 704 tn4 803 Cotton foe payment 4 80651 504 and grain
for paymont 4 803§ @4 S1.

The posted rtes foe steeling, an riu:::l.-d by a representative house, wers
lowered on Tuesday to 4 8144 (o0 G0 duys and 4 8548 Top Hf}{{lll’. anl enn-
tinued ot the reduced Mguees durlnig thie romainder of the woele,

To-day's (Feidny’s) actunl rabes foe Pacts Dankers® francd ware 5 23 4 @
L 23 plige 1-10, for long, and 520 les 1-16065 20 loss 1-32 for short.
Giermpny banlcors' marks wern D3 13106085 Tov lonk and 94 11-106 lesy
l-:iz_?u- 11-16" for shoet.  Amstocdmmn  bunkers® pulldors woed 4015 Toas
1-100a4008 loss 1=32 Tor shory.

i'Ix('.hnl\tg‘ﬂ at Parls o Landon
high and 350 21 e, low .

Exvhingo at Dorlin on London, 20m 48pf.; weelt's range; 20m. 5014 pf.
Tl andd 2000 4780 of low

Tl pate for forelen. exchisnge for the wedls followe:

Stording, Actudl—" " Sixty Loys. t‘_.'h.-{gmfs.

)

Reserve held
25% of deposita, .. ..

Burplos  resecve

2nf. 23460 weekk's rangs; 26 2340,

Cubleg,
Filgeh for the weel oo o4 SOHS 4 8560
Low [ur the weali. -4 S5 A HE10
Faris Bankers® Nranes—
Figh for e week, <6 234 losg 1-16
Low or the woole. L5 2430
Uerminy Bankers /
High for the weelco_— (74 04 1110
Tow for the woek. oo U5 Ta<10 s 1632 9484 los 1-G4
AApmstardam Bankers' Guliders—
Ilight for ths weokt. .. 3083 4010
Low for the wosk--- 40 70 100G
Do « Exchange.—Chleago, 5¢ por $1,000 discount.
Bt. t'}:ﬁi‘.f.i'ﬁnﬁf'!;ﬂf"m.onﬂ promlm. Ban Urapelsco  10e; poee $1,000
premiuin, - Savanunly, buxiog, 3-005 diseoant; solling, par,  HE. aal,
¢, per $1,000 promium, ~ Montieal, d83e. diseount.. Charleston, buy-
g, pars Aelting, 1-10% preminm. Minneapolls, 16e. pee $1, 000 prentle,

State and Railroad Bonds,—Bales of State bonds at
the Board inelude 1,000 N. Y, ds, 1958, reg., at 100, and
$8,000 Virginia 68, deferred trust receipts, at 55 to 56,

) - 5 193¢

201 sy 342 G20 plus 1-32
0474 Tosy 1-32
MM
by 10

i1l
Boaton, par.

Transactions in railway and industrial bonds have aver-
aged about $1,750,000 par value per day and offerings have
evidently been in excess of the demand,  Of a list of 24 active
issues only one is fractionally hicher, one is unehanped and
22 are lower.

Brooklyn Rapid Transit vof. & conv. 45 are the excep-
tional feature, having advancad in sympathy with the stock.
Third Ave. ref. 45 are unchanged. Rock Island 45, on the
other hand, have declined a full point and other active bonds
have declined.

United States Bonds.—Sales of Government bonds at
the Board inelude 81,000 3s, coup.; at 10215 S6.000 3s,
reg., at 10214, and $1.000 45 coup., abt 11374. For lo-day's
prices of all the different issues and for yearly range see lhe
third page following.

Railroad and Miscellaneous Stocks.—The stock market
has arain been dull and weak. The volume of husiness
steadily diminished until on Wednesday only 152,418 shares
were traded in, this being the smallest day’s business singe
last summer. The tendency of prices was ulso steadily
downward until the early hours to-day, when there was a
firmer tone., This tone was not maintained, however,
except in the case of two or three issues, and of o list of 30
active stocks, only five show n net gain within the weelk,
These are Union Pacifie, Canadian Paeilie, Brooklyn
Iapid Transit, General Eloc and United State Rubber.
The last-named stoelk has advanesd 4 points to-day and cloges
nearly 6 points hipher than last weel, General Eleetrie
has been notably strong throughout the week and shows an
advance of 2 points notwithstanding the dividend came off
to-day. Union Pacific and BSo. Pagific have heen strong
to-day on the reporl of earnings lor October noted above.

For datly volume of business see prge 1463.

The following sales have oceurred this week of shares not
represented in our detailed list on the pages which follow:

EIOCKS, Sales Ranige for Week.
ek enitliy Mo, 20.

Range sinee Jan, 1,

215 Ot

Th .Oet .

13 Nov, 2M
Jan' 140

Nov2:

Tl b pots 20 pd.

torote 2d pakil. ..

ri ke Bloo & P risE.
Preforted s 5

2 hd g Noy 20 0L
SO D8 Nov 27 IRM N
100 Biy Nov 20
10015 Nav 2601

0,300 104 Nov Iy ¢
100, 184 Nov
500 115 Nov
100 Nov 20
300 Novas: 7

o
r Wi,
Dritnewlok Tecminnl. ..
Huftaln Roch & Pitta_ .
Canndian Phcllie rights.
Ahlengo & AlLOj- 1
Chite Un ‘T'r roc it
Telerioi] reo stmped. |
Colo & Soulat pref
Commock Tunoel - ..
v & Wideh B,
Havahs Elea Ry L & P
Hormesta Mining-._ .-
Int Ajric Corp pref'v Lo

s Nov.:
Nov 27
4 Nov 2,
Noy
Noy 28|
. Nov 20
N
Nov 25
Nov 27
Nov 25
¢ Nowv2s

86
80 160
100, 03
00 i
? | Meh
- E.ﬂl T Nov 27| T4ls. Novl &
PR A - 1000 4438 Nav 25 4414
ashverights. .| 1,000, 831§ Nov 277 84
Mackay Cos, prof.--...! 200 6715 Nov 27 638
Muedican Potroletm, prefl 25010216 Nov 2710244 N
Norfolk Southern. ... - 100 44
ontario Sliver Minlng. .| 2,200 215 Nov 27 4
Philadelphin Co (PILts) . GO0 1001 Nov 2310014
Fittsbarigh Steel, pref. . 100100 . Nov 26,100
uickallver Minlng, pref. 100 Gl¢ Nov 30 a4
Slgss-Sheffleld 8 & I, pfd, 400 M4 Noy 23/ 04 Nov 20; 00
Imited Clgne Mim. .. Ly 5'.1’_ Nov 25 6415 Nov 26/ 62
ulted Dry: Goods. .. B20 10034 Nov 20101 Nov 23/ 07
Prifirred 200104 44 Nov- 2510438 Novy 200108 4
UH Exprost. . o ....../ $00 Novids 60 Nov 25 6214
U5 Indus Aleohol, pref. 100, 9t Nova2d 00 Nov 26 95
Virgloin Tty & Power... 00 Nov 27|:50° Novayy 41
Vulean Detiniilog Noy 24| 2
Wells, Fargn & Co. ... 2
Weatern Maryland, pref 8000 77 Nov 20/ 77 1%
Westinghowse Alr Brike 1382 Nov 231352

Outside Market.—The volume of business in outside
seourities wus restricted this week on account of the Thanks-
riving holiday, most issues showing fractional recessions in
price.  The Tobacco issues, though by far the most active,
were also affeeted.  United Cigar Stores com. lost 4 points
to 113%;, rallied to 11514 and elosed to-day at 11415, An
initial dividend of 1% %, was declared on the pref, stock this
weels, but no aetion was taken as to a distribution on the
com. stoek, Tobaeeo Produets pref. also suffered a sharp
reaction, dropping from 10332 fo 9934, with a linal recovery
fo 10085, British-Amer. Tobaeeo, aftor weakening half a
point to 23, rose to 235¢ and (o-day jumped to 24%¢. Deere
& Co. deelimed from 10114 to 101 15, récovered all the loss,
and ends the week at 10124, Emerson-Brantingham com.
aoved down from 7514 to 74 and elosed to-day at 745¢: the
prof. ranged between 10016 and 9914, resting finally at 9931,
Houston Oil com., which sprang into nctivity reeently, sold
down almost 3 points Lo 22 moved up to 2514 and ends the

7102}

7l 4G Sel
Novanl 1

Nov 2E 10014
Noy 26,100

Noy 20| 31

Jan 105
Jun| 55
Janj 2714
Novilhl
Jan K1
Nov2sa

1001 24

153120 Nav

weele at 24; the pref. was fraded in up from 69 to 6914,
Manhattan Shirl com. improved from 72 to 7214, the pref.
wuining a point to 104, Standard Oil of N. J. foll from 391
to389, the final figure to-day baing 390, Bonds were q}uict&.
N. Y, N. H. & Hartford 59, notes were off from 99% to
09 9-16 and elosed to-day at 905, Bradon Copper s ad-
vanesd from 181 to 187 14 and sold finally at 185. New York
City 4145 of 1902 weakened from 0937 to 9095, Among
popper shaves Braden Copper ruled lirm, fluetuating between
87¢ and D1f, with the close (o-day at 9, British Columbia
maved down from 452 to 43¢ and baek (o 455,  Giroux fell
from 484 to 43¢ and Greepe Cananea from 9% lo 934,
Mason Valley receded from: 1234 to 12,

Outside quotations will be found on page 1463,
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_.-"'New York Stock Exchange—Stock Record, Daily, Weekly and Yearly

OQCLUPYING TWO PAGES
For record of sales ducng the week of stocks usually inactive, see preceding page.

STOCKS Range since January 1.° Kange for Previous
e = NEW YORK STOCK | On basis of 100-ghare {ofr. Year 1011,
Sajuriday Monday | Tuenidoy ‘“r—”-‘rﬂhrv Thtirsday | Friday Week EXCHANGE

STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of
ihe

Now, 23 Noo. 25 Noo. 26 Nov. 27 Noe 28 Non 29 Shares Loicess, H lghest. Lowest. Highests

Railroads
1074 10713 6,870 \u-.u Topekn & Santa Fe| 1031 Feb 1] 1113 Oct 4| 0972 Sep | 116% J'ne
102102 ano| £ Do - pref 1003 Jan 2] 1041 Feb 10)| 1008 Jan | 1051s J'ne
130, 141 4,000) Atiantie Coast Line REt..| 1345 Jan 10| sl Auig12|] 117 Jan | 1301 Now
106% 106%| 6,102 I mtimbre & Ohto 11014 Feb 1] 1117 Apadu U31s Sop | 1004 Jly
B 1040 Do |.rr:1' 2| Bhly Augidl 01 Jan 23] S6ls Aug
: 12,700 an::lim tapid Transic.| 709 dan 2| odlad'ly @ 74 Sep
26,700 ('xmnr Ian: Paollic.___..| 220's Meb 4} 283 Augls|| 1959 Jan
40 entral of New Jarsey .| 3 Jan 0| 3 Apr 200 Aug
8,800| Uhesapenlie & Ohlo_.-_-| 681 Feb 1 4 Oct U] 63% Sep
3,/M0| Chio Gt West trust ctls. . 107 4 'hy 12 Oet 26 1T Sep
a0l Do pref trust otfs dliy Sep I5] @
17,4000 Chilengo Miw & St Pau) - Bidg J'ly 14 7o N 33 0o 13dly Fab
233 Do pret _| 140 J'ly s an 20| I e 1551y Feb
1,050| Clhiteago & 1341 J 1y 12 5 N 3 15013 J'na
Da pref 188 Nov 0] 16 rh 26 {209 " Jan
CQleve Cin ¢ 62 Novib| 621a Siy Gk Jan
Dy pret 2] §957 Feby 24 Saigd 'y
])rlms‘nru & Hndeon___| 166 J'ly »| 17413 Feb o] 1541s Sep
claware Lack & West. 3] 009 - Jan 2ull 505 Sep
Denver & Hlo (rande Bl d' 24 Mch=7)| 175 Dee
J&ypraf Jhe. ¥ dily J'nelu]  48ly Jan 24| Sy Deo
Duluth So Shore & 8 Sep 0| 115 Mayld g No
Do pref_._. 157 Sep 0| 23 " Mayle|l 17ty Dec
13,200 !J‘:Io St semaeay anlg Jan 15| Suig Ape Li|| 27y Jan
1,8000 L4 Do 1ut preferred...| 608 Feb d| 67 Apr11f| 458% Jan
400 Do 24 preforred_..| 40 Feb 3| 43  Aprlif| 33 Jan
5,000 Great Northern pref 1E; Aug LY
1,0000 Iron Ore properties._.| .o 4 53 Sep
1811, lllllmla Contral. . Z| 1205 May 4l 14115 dan
6,050 Lnterboro-Metrop vy etfs] 0% Jan 3] 22 Sy
17000~ Do pref______ 834 Jan 3| 673 Oct :
L [(nnmn City Southern_.| 22z May29| 3113 Sep d0[| 231 8 3795 0 'ne
1w roferred 69 Maydi| 85y Meh2d a5e Gy I e
[ ake Hrle & Western..! 1llsJan 20 Aprid Yo 17 Nov
4 Do preferred . 490 Jan B 40 Mayily 25 8 40 Jan
Lohlet Valley__._...__C| 1587 Feb 5] 185% Jan 15]] 18 3 1867% Deo
Loutlaville &  Nashviilo._| 14312 :}uvk!ﬂ} 170 Aug L4 ils Sep | 1605 Now
\I anhattan Elevated. | 1310 Sep la] L88% Mok 13]| 181ty Sep | 1420 Jan
Hlinneapolls & St Louls| 1812 Uly 24| 27igJan 23| 41l Apr| 421y Sep
I ferved. oo ....| $40° Peb 20| §67 Jan 15| 85 Mch| 081z Sep
& 55 Marle___| 120 Fob 3| 164t Aug1%|lz1245 Sep'| 15215 Mch
preferred. o Ty Fa 188 Aug il 148 Nov| 180 Mch
600{ Mo Kansas & Toxas 25 v 13| 31% Mchidu 36 481y d'na
400] - Do preferred..__-__.| 57% May2u| 08 Aprli iy Sep | 700 Qct
4,170| Missourl  Paclflo--__--72| 83 J'ly 12| 473 Mch27[| 3 63 Feb
~---==| N/ At Rya of Mex Iut pref| 0213 Oct 7| 71 Jan h 1293 Jun
7,000| LN " Do 2d preferrad. -] 20% Oct 18| 3u7s Tan 20/ 257 A ¥4y Feb
SO0 N Y Central & Hudson__| 1061 Jan | 1210g Apr 25 iy S 1151z Feb
ZI0N Y N HL & Hartford. .. .| 133 Nov 20| 142 Apr 1| p21 Lallg Feb
TO0I N Y Ontarlo & Western.| =ufd'nezi| 418 Aprl2 ETE g 3y
L300 N Y Swate Rallways.__o| 85la Oct 25 034 Apr 20 S 2
1,263 Norfollc & Westorn 110734 Feb 1f 1101 Aug12 1111y Nov
aeee=o| Do adiustment pret..| B3 J'meld] 0% Feb 17| 864 ape| Uiy J'ne
7 v Nar Ollo Trae & Light-_| 96 Mchil| z78% Novadi| $0lsdan | 853 Noy
231 {orthern  Paolfle 116% Jan 16 LSLIs Aug L+ He 14773 J'ne
123 Pennayivanine .- _-_| 1481adan b| 1200 May 2 jep | 1d0ig Feb
*la61g ! Plttsh OloChio & Se L .| D8ladan 2] 11115 Sep LU Jan
110 4 Do preferred. o ..oa. 108ts Jin  2f K17 Feo 112 Feb
T l eading -| 148ig Jan 11 s 16175 J'ne
13t prefercod. . | Bilsd'nesy 1] 1 v Jly

1078y 1073 1008 1070 1063 10714 107 lﬂ_?'lsl-
1010 102 |=1018 102 | 10175 10175] 102 102
* 1351y 130 13775 L8 1379 1378;] 138 1483
1061 1067 10514 10568 1061, 1001 1063
x40 "wn 5 87 *50 a7y
HAET ! ‘ 28] Bl D37
2047 2 2645 $1; 206 | 205 - 2051
b §a621g 36219
501y

*13115
14iTs 14012
40 L
271
2
13
*(i

t
1

ING DAY

I 2 preferreds ..o o.| 94 Jan 11 & 2 as 0L Mny
Roolk Island Company.-_| 22 Maydl o 3 et di%3 J'ne
b zlwrctrrrml_.._.-.. 4714 Ily 1 I i 3% J'ng
dt Louls & San Frao .. 18% Now20| 29ls Meh 40 27 " Oct
Do 1st preferrad, .| 004 Nov27| 691 Jan 24 ouly 'y
Do 24 preferred. oo ... 2013 Nov20| 433 April 49ta J'1
St Louls Southwestern..| ZW¥iJan 22| 40% Ocn 417 Feo
Do preferred........| ©681aJan 17| 0% Dot -
Seaboard Alr Line..<.-.] 15800t 25| 2714 Ape
Do preferred. .. .....] 471 Oct 25| 555 J'ne Y S e
Southern Pacific Co..___| 1052 Feb 1] 11413 Apr & [U4ls Sep
Southern v tr obfs stmpd.| 2603 Jan 31) 32 Sep 30 247 Sep gy I’y
7|, Do pret do 6814 Feb 4| 807 Qet 2| ollgJan'| 7514 'L
00 l‘cma % Paolfo.__._..| 20tzJan 3 261x Nov 7| 107 40ly Fe
A hiri Ave New .. A 409 Jan U E 41 Dee
Toledo Raliways & Lt._. 100% Apr 10 v 8ly Jan
Toledo St L & Western. .| 1 p 2 243 TFeb
) - Do prelecred. P
100} Twin Clty Bapid Transit. 4| 11lig Sep 17
l olon Paclio. . 17634 Sep 40
5 Do preferred 8514 Oct 31 38y Feb 27
25 Jly 11
57 J'ly 18
B e $iy J'ne 19
2 Do preferred 125 I'ne 27
Western Maryland Ry._.| 52 Nov20
Wheellng & Lake Brie___ Jan 1 i
Do 18t preferred . Jan 8| d6lzOet
Do 2d preferred. | Jan 18] 17ix Oce 0
Wisconsin Central. . 3 Feb & 62 Augld
Industrial&Miscellaneous
Amn'znmuted Copper ... Feb 021, Oct Al 443 Sep
merAgrioultural &mm 5%y 2 % Men 22| 448 Sen
Do pret ] v L7 1040 Mebso)] oulp Oot
531 Novld| 77 Sep Lyl Bty Jan
Do pref-—._.________| B0 Nov20i 101 neli 2hrdan
Ameelean Cal 1y Feb 1| 479 Oct 11 87y Jau
| Doopreleocaaloooo | 0% Feb 1] 180y Sep )| 1 Jan
Ameriean Car'& Foundry| 49 Feb & 63w Sep 26]| 49% Sep
Do pref_.. .o _T| 115 Feb 14] 120 " May24ll 113 Qct
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BANKS AND TRUST COMPANIES—BROKERS" QUOLATIONS.
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2680 |2 200 e et - Tnuf.juaher Oats Oo-.100] 2156 Jun 5] 2307 " Novas|| 166 " Meh
1001 10912 100 100 112 Do’ pret. meeomeeoo100] 1081z Jan 2| My Jao 15|| 1021y Feb lG.’l 4! I.r
210y 22214 220 | : 2115 23115, 993 :a77| Unlon GArDItD 000 =2 -xue|61360 May 8] 24 NOY 4l| . oe o ooii]ae oo caind
I e s Last Salel4la May'l3 o righits 2 EigMay Sle 6 MavaTiiooi. . seaals
1ig 13 Last Balsl 18 Oct'12| ... |Unit Box Bd & PO 06100 2y May 2 g Jan 18 1 Do
T4y ity T3 gl Thg Tayl T4T Tl 75 T5% 50| United Stated Steel com.| 5893 Fab 1y] B0 Sep 40(| &0ig Oot
13 14n d 14 14 1314 137! 13 13y a0 W . Stono....._100 g Sep udl 15 Novis I3 Dea

Gnicago Bond Record Chicago Banks and 'I'rusy Uoinpanies

BONDS Outstand .‘a‘urpdm Divldend Becord.
OHICAGO STOCK Inter- Prica Week's H'th Rangd NAMBE 1ny el |
HBXCHANGE exl Friday. Range or for Stock, f‘mﬁn In I |Per-| Lasg Faid, s
Week ending Nov. 29 perlod | Now 20 Last Sale. Fear 1012 147 1010, | 1011, | wod. é’j

Hid. Akl A High L. High || American State ooo.-.] SI00,000] $IT0TT0] caca | aoas [-a--|Oct "12, Ud
A Tel & Tel coll da.. 1029 mmam w=ns] WL APFLE 01 || Calumet Natlonal. . -o| 100,000 60,874 e i} M. Jan ‘11
Armmoue & Co 4345...1030 t 0Ly O1% Oy Nov'i2 B0ty 825 || Cont'tal & Comm Nut._[21,300,000] 0, lur‘.ruu 1
Auta ISlec 156 M 6a_._ 1028 svas dens| BN ADEID THE Corn [Sxehange Natlonal| 3,000,000 B,Dai 450 10 L%-J
Oal Guas & EI unif&ret 5s'37 caem ==du| B3 A1l i Douglas Stats 200,000 .7,\!1! it |us May|41°1
Olilcaro Cly li{ o4 ..1037 1011y Sale| 100y 101% ; Drexel Stato. . LY I [ )
Ghlnuny&cunl ys Gs.01027 e 88 Oct'13]. Drovers' Dep Na 500,000 » Q-
Oliloajgo. Blev Ry §3..1014 07lg Wila $ 1| PR Engewood State--..s. 200,000 &7 b 3 o) L34
Chio e ‘Lool 18t 0s .um:l g 4y 1 05 Fleag Natlonal ... L0, 000,000 23,047 . 12 1Q-M|oet 12 4
Qhloago Hys b3 1927 Flrat Not I..mzlow Vi a0 2 : 12 |a-M iopSU 12
Chle Rys 5s._serles “A" Foreman BDros B'R'g Co. | 1,000,000 ate Bajnk
Chijc fya 4s..oerles “A" Fort Dearborn. Natlonal| 2,000,000 80,770 8 [ Uon '
Chig Hys 4s__sérles "B oids|| Hibernlan Banking Asan| 1,500,000 Q-
3 Kaspar State Bank. ... 400,000
100 100 Lako View Stato...-..-. 200,000 15 ek, blus Apr
700 ¥5 || uLa Salle St Natlonal_.| 1,000,000 §{ e . M \f Du.u. 27
45 6O Lawntale Stato 200,000 i 14 1.
100K 1034 || Live Stock Exch'ge Nat| 1,230,000 L1 7] l}r-!. 13 2
07% W0l Mech, & Tradors State.| = 200,000 HE WA 1y
10148 1033 || Nat Bank of Republio..| 2,000,000 i 4 ) dopt 30 12
606

2
1018 1035 || Natlopal Clity.-_...-.-.]| 2,000,000 Oet "1 3,10
Ogt 12,1
Oct 12, 134
Oat 12, £
Ogt "1,
H

-
=

Clhile uys a8 serles 1O
Chic Rys ooll 6s...1013
Chic Hy Prm M g 45.6'07
Ohic Ity Ad) Inc 43.61027
Chicago Telephone 85,1023
Cleero Qas Co ref G M_1032
Contmodw-Hdlson 53,1943
tolnmonw Elec 3.6 1943
Cudahy Pacic 156 A 93,1924
D'a Muatah Condb 85, -1920
Gen Mot ll? 15t L notes 15
Ind "lu.l an I's 5:...-;3338
Int {lu 3»{: 5“% T D.otes 16
Inl'_ 14 Mg 65..1028
l\dl I.Jllpf ¥y & Llrzlu

Lake Ht BI—1at G8-.-1928
Mete W Slde El m s m:ss

hx‘.ctl.slunrf 43.....18
Ml B By & Lt labi;hl\l:m

do rel & cxt 4 M. 1031

do pen & rof Ga.__1951
MUw Gus Lt 1st g da..lﬂd?
Morrls & Co 4 3. ... .’W
Nu.t Tube 1at

TR o e

ko S e
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0% Aprrid 2008 09%|| North Sldo State Say'gs 60,600/
1011 May'12 £101% 1011z || North West State .....| 2
el a.-|| People's Stk Y4 State.
l[luﬁs Mﬂy'lﬁ £1001g 10033 Hl.'cmld Seonrity - Soias-

Ape'l2 21051 1051 || Securi t &
South Chlcago Havings.
Qal’l2], Houth Side Seato. ..
Sep'13}. State Bank of Chicag

811 Stoel Yards Savings. -

3 78 Unlon Bank of Chicaga.
Apria 75 1047 || Washington Park Nat.<
Apr'l2 105

Miy'12 2804 Chic City, Bk & Co..
Nov'l2{ i} Ohleago Sav Bank & Tr
0 May'12 btlh.:lza Title & Trust.-
' 14 Oltjzens Trust & Savingy
Colonial Trust & Savings
Cont & Comm Te & Sav| 3,000,000
Drovers Truss & Sav..-| 200,000
Flrst Trust & Savings-.| 5,000,100
Ft Dearborn Tr&SavBi) 250,000
Franklin Tr & Say Banlk{ 200,000
GreenebaumSonsBir&Tr
Guargntos ‘Urust & Sav.
Ifarris Trost & Savings.
Home Baok & Truse. ..
Hlinols fruat & Savings) §.000,000( 9 620 60 10+
Kenwood Trust & Sav.| 200,000 '.*1' A i 7 Hepdiriz, 114
Lake View Trust & .‘mv. 250,000| L2714 Bls] O dnuill 12,1
Mereantilt .l BEV. 250, 000/ 33 ol Be; :
Congum Gag 188 53,1006 Merchants' Loan&Tr Go 3,000,000 5
Aut'l Fuel Gag 158551947 2 Michlean Ave Trust Co. 00,000 4,730 | Beg. blua el
Pub Sery Co 1st rel ¢ 55 '60 O7la] 97 3 -| 2063 10/ Mid-Clty Te & Sav Bank| 500,000 Qo bjus Apr

Sou Bell T & T 1st si 03.'d4l e ey - 3 Norghern Trust Co-__ . _ JA00,000| 2, ?3! ‘657 # -3
Snmln :fluo Bley 4 3. 1024, Sals 0 Novth-Western Te& Sav| 260400 Lg’.frll 0 3 14

SW Co Lot g Ba.. 1014)) - Sale 1009 || O1d Colony Tr & Say Bl 200,000 40,0011 Deg. bjua 3'ne
TH ‘-»-w Hy & Ly coll People’s Tr & Sav Bank| s00,000) 100287 coea | eaa | €
Lrugt one £ 6. - 1023}/ s : o 081 || Putfmay Truse & Sav..| wopoon] 293,611 F o
ﬁuiﬂu Hlee (Loop) ha-1045 81 5° Apc'ia|.cll| 85 80 || Smerldan T & Sav Bank| 200,000 ,080) .-
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G01g 1015 || Natlonal Produes _....| 230,000
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Gypsum 183 ¢ 8a._1022| ) 3 naas '1%) .| 2007 100 | Standard Te & Savings_ | 1,000,000 380,451 Comm anced
O Hioel 18-00-yral g s, . SN 2 "Rgfcoac feingie 10ud) || Stooknien's Truse £ & Say| 200,000 40200 BAg I
Westorn Hlse 06 03...1032 t101is .| 100% - | 10084 103 || Unlon Trust Co 1,200,000 1,455,008\ ka-1-2 | Bp2 Bept 5012, 9
Note—Accrued Intercst’ | muse|bu added tjo all Gh‘ca.go bop|d prices. West Side I'r &Sav Blg.| 400,000 o8, 1001 0 | 82 Qek 12,2
Woollawn Tr & Sav Bicl 200,000 BoS400 T 04l Q-Ti0et "12, 234

* BId and asleed pricos; 0o sales wers made on this day.  t Sﬁht. 4 (ologe of business) for natlonal banks and Sopt, & (opening of business) for State
mstlmtlrms. 1 No nr!m 'riday; lnrm: prlm this weok. jept. 11041, 4 Dividends not publlshad,  Stoek all noqulml by the Cont. & Comim. Naa

anit, a Dus Deo. 31, b Dua Jun Feb, dDue Jan, 1. & Also 20% la stock, ¢ Dividends are pald Q.=1, with extra payments Q-F. 8
tvidend ot 50%5 mm ald In 1011 m ‘mou B:mk stook, to valdu o:m‘llai for the new Second Secirity Hank. V.08, p. 1238, ¢ Aur, 211012, = 8al

reported beginning April 18,  w La Halle ‘urmt . Dank convorted intd the La Salle Steeet 'Trust & Suvings Bank, See v, 05, p: 1004, v Ex 6076 stock dividend

tized for FRASER
://fraser.stlouisfed.org/
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Volume of Business at Stock Exchangzes s e o

Ames Typeloimdecs com. 109] 40 | 51
TRANSACTIONS AT IHII NEW YORK BTOCK 12X 1o2igil0s
DAILY, WHEEKLY AND YEARLY

Telegraph and Telephone
& Amer 'tuieg & Cable__ 100
4 Central & Soauth Amer. Jw
Comm'l Un Tel(N ¥)._
Bruplre & Bay State el ]n{!
Frankin ____
& Gold & Btook Toleg. .
¢ Maokny Cos cony ... _
& Praferred
¢ Norshwostern Teleg. .. 50
Pacllle & Atlantie 2%
# Pac Telop & Taleg prot. 100
Southeérn & Atlantic

CHANGE $iEari0s

VAL GUr&WIss Lin

Barney & Smith Car cor w.
Freferred _

Drilms (15 W)
!'n.r.rr"nl

== 10
100/

Stacke Rattroad, i 1]
e, , Seale
By, oy,

Weak anding
Nav, 29 14912,

Shares
121,!81!
-Ill 145

Bitorday. —a-ereaa-= 512,000]
88,500/
B, 000

41,000
42,000

1,3
2,104 H'I-’J
1,011,000/

Pre L.rtnl SEem ___"lu,.-
Britith Col ‘JJI!LK‘.L’ CO e b
Caseln Co of Amer potn

Preferred ., .2 i ()
| [Casunity LS of Ammca 108
Uelluiond Co o ... 1
Clty Invmuuz .. e L

Préferred =Athi
& Clatin (H 1) Cg com .. lu-

¢ Ist preferred. ,_____lt»

Short-Term Notes
DAY Amal Copper Ba 101
1,214,000 3,000 || Balt & ORto 43s 1913% 5.0

i_ e— =1 — Bklyn Rap T 65 1615 __ _J-)
TO coesacananaa! 1,1 6 7,8000 36,472,000 $223.500!  £5,000 || Ches & Oblo 4243 1014 -0
P T s ~w—r Chie ﬁlmt{;u uubl_il.i M-8
v . Clilg Elev Rys lgli.,J-J
Jan: 1o Now, 0., Om Ham & 1) 45 1618 .34
1kl Erio (3 April 8 1014 __A-O8
= ube -1 P Coll 5 0ot 1 1014. % A e 2d proforred
118,420,930 || . GOl 53 Apell 1 1015, A-0) sl [Conwol Car Meat)
= 510 ns',',ﬁu';}bé Gan'l Moltrs B LA —Ses & ¥ | |Boasol ubber Tire
‘ S'I m12go0 || Hudson Companiss— Proferred ...
ot 04 Feb 1 1013 . ____ F-A Dobesittire 48 10
3.‘ 26,500 68 Ot 151013, Aa..()l., e Crueible Stesl eom
f N..I 16,400
BO: 35.: L8000 -rm V574,200
§620,089,5000  $803,315,100

I Cent 458 1004 __J&) drrefermed o oo
Int & Gt Nor & :91: JT-A Davts-Diy Gopper Ca, .13
HE BUSTON AND PHITADELPHIA
CHANGES

Wadtiosday 1,000
Thuraday -

Fridny

Sales al
N 3

1,18 2,112,184
=um.u?.ur1u £100,635, nn
$3,800| £3,00
45,500
813,000
18,340,500

20,605,500 $18,958,000

Stm'h-l—Nu BHAreSE, . .
Par value ...
Bank shares, par
fapelk,
Governmunt bonda. o
Benle BOMIs < ioee o s
I, nnd mise, honds. .

Tolal bonta
DATLY VRANSACELING .-\]' _'

Inter Harvester Ge ' 15 [9) ELjamand Maten—asee (e . |
16 G Ry & Lt 02 1012 M-x dubont ( 1) de Nom Pow 100 107
Minn & 8¢ Loz 53 1013 __ A 8 Proferrod .. ... 100] W (1001
Mo Tan & Tex 65 1U15.M-N EMeTson- nmnungmm U 74T
Missourt Paelfle 58 1014 0-D Profictod o 17 O LEAS (0 )
Nat liraol Mox 4 bgs 18510 (-.mnln» 5:@. & [ron com 100] 16 13
e N Y U Linss Eq 5s I'Jl’-:'! Proterred news 0| 40| 45
4445 Jan TUI3-1025; 2 ¢ Gontrid Cliomieal soma, 10| 189 |41
4440 Jan 1913-1027 ‘ld ¢ Prelerved. . oo, 1ou| 112 {115
NY Ueord4431914.. M8 Sotudrien (15 57 Co—Jee N Y | ik 4 | Hat
N Y N H&Harford 53°13)-D Groene-Canani—ySes Bonat|k Lx |16t
8t L &3 F 531913 ope J-D Atkensack Water Co—
45 '52 up 1012, ijI

08 Sepr T 1014 upt._ M-S
1".'1 A Tobieso Co

Lk,
200

l:‘oo

Bouston, Piltadetplida.
Lieiad | Oilsed Hand Liziedt | Untiited
sfictres LI Healew, wlnigy, Rfieh rew,

a479] 2843 sie0000 802 1,000
1Al 13,000| 728l BISTO
18,314 19,000 330,  4n21
14,218 24,000 3,048

HOLIDIAY
heitir] 2.378

19,000
a0, 28| -2 -?1] _ §205,400

WWerk enidlvg
N 20 U2 Hond
Riley

§24,100

Baturdiy.-o..-
Nonduy -
TUEHIAY -
Widnesday
'lllllﬂtlu}' &

South Ry g 51 101 F-A
Wabash 4449 1018 _M-N
Wear ALarylund 5s 1015_ J-J
Westingt'se i & M o5 1913
6% notenDot' L7 —Sae N Y |8
Railroad

¢ Chio & Alton com._..10 5 20
@ Prelerred _ ) e | 40

183 & 68 June 1 -0
o | HleeKer-Jones-Jewall Milling |

Ist o 1022 ______..m-.| 101 1103
Herring-Hap-Maryin | 10 |20
Hoboken Land & imvmvu- |

st 58 Nov 1030, - M-N| 1040 _

14,423 X 51|

16,984

7,530
37,478

49,000

850,000/

—Imctwe and Unlisted Securities

All bond prices are now

“and Intereat’”

except where marked " *

Strent Rallways

New York ¢y

Bleeol Bt & Ful Iy atk_ 100

150 mbge 8 25D, .o Jad
By & Fih Ave stk

20 nitge 69 1014
Broadway suriacn

b Ll EE
Ce;:n. Lru}*“tuw?

Ga 1034 ..

& 5 Iti\r.uo
Curistophuede Ut St stk 10U
Dry Doek F I & B—

1se gold 63 1042 o
Borip 08 1949, .. _F-A |
Elghth Avenue stoak. _ 100

sHonp oa A4, o LAl 09

420 & Ur Bt Fy stogk. __
430 He M. Z S5t N Ave

2nl Ing Ga Jan'l 1015,
Ninth Avenus stock. .. 100
Begonil Avenue stoek. __ 100

Consol Gn 1048 oty FeA
¢ Sixth Avenue stook
Bou Bouley 51 LMa. ... J-3
Ho Fer 1at 5a 1010, A0
Turey W & M 5o 287 MES
48 & 2ULh Bts 59 60 ctisAL0
Twenty-third St stoek ., 10y
Union By Lot &3 1042 F-A

Westchester 19t 6 43, J-d
Yonlkecs 36 ILR 55 1440, A-O

Hropkiyn
Atlan Ave LK con 65 S1A-0
BB & WG 1033 0. A0
I.irmrl‘u Ity Itk 10
Briyn Moty st Ss 1931, A-U
Coney Ial & Biiyn 100
19t comn @ 44 1048 ____J-J

Con g d4a 105562 1+

‘Brk U & N Gal
Nasinn Kiee it b 104 %
N Winsbiirg & b iaghush —

156 4 Ms July Ll _F&A
Bteinway 1ot 0a W2g, . _J-d

Qiher Cuie
Bun su lty Lut mnus‘.'tll-

I¥ah oy 113 R ¢
eChleazo Uniou Tract com..

arreferied o
Com’With Pasw lw & o100

Proferrol o 10
s Conn Ry & Ltg com. 1

& Prowrod. .

e Darenie Ualtad
Tadoral Light &

Proforrey _...,..
o Hiwana ez iy 1.

8 Proforrod —. ..

& Lowlaw 56 8 1040 .7 )-)
# Now Ol Ry & Lt com 10U

LIRS0 ) S Sl 111]
Pub Serv Corp nl 8t o — el s

Tr ot 2% t0 U porpos

North Jmur 8t iy Uy

Ist 491U

Cons Tradt ol N

Ikt Ga 1044, AU

Naw'lc 17asy |ty B HU 4=y

Rapld Tran S5¢ (1" (11

18t O L0920 L. AL

JC Hob & Pat 33 1910 NN

: 104

Ixt 5s 1024, _,,1!.-'\
Pat Ity con 8105130
4 1ia 1014 op. ce e A0
Rapublle Ry & Lz, .. 100
Prafecewl o o . ea 10!
Tennesten Ity L&l anni
Priferied
Tront P& I 69 1043,

R (1]

«ud=D)

JIN Y & K Gas 1ag 58'44 J-J

|leLastede Gas preforred

|4t Josoph Gias ba 1037,
W 3tananrd Gos & Elec(Dely .g‘n

Btreet Rall ways—{(Con,i
Unlon Ity Gas & K1 101

Hecond preferred
Unitad itys of St

il
Wash Ry & i C
Freflervend .
41 051,
West Pen Tri
l‘rnn Fred

New York City
Cent Un Ciay 83 1027, J1-1
e liing Co ElL L& P Co,  100)2
Now Amsterdam Ony—

st vonsol 53 1948, . J-1

Consol Sa 1945 __ .. _J-J

(] N ¥ Mutual Gas ... 100
5Y &QUEL&Pow Co. 100
Prafermed ... <10

N Y d& Rictmond Gis .. 100

North'n Un 1at is 1027 M-N

arandard G 1. 13t 541030 M-N

Other Citles,

Frolorred ...

Am Lt & Trio
Prefereed .

Anler Power
Profecred .

Bay Stk Gay

Hulfaly City G

Citled Servico Co eom
Rrosarted . us,ven

Coltabia Gos & Elee

o=

Conaumers’ L T & Pow—
b L RS
Lonsimers Powr:r AN, ) —
Iatdere! 54 10200p° 14 _M-N
Ueiver G & 11 8y 1040 M-N
AbeLh Gay Lo Co. . 100
Fasde & Hudson Cias. - 100
Liad & Bl Bergen Co._ - 100
Gt West Pow 54 1048, ,0-)
dudson County Gas._ 100
Indiang Lighting Co__ . 100
441008 opt. ... oo SN

Indianapolly Cine,

156 ) 6 1053, A0
JneRE0N Gas 53 8 1047 - A-O

Madisun Gias 63 1926, A
Nafragan (Pravy El Co .50
Newnrk Gan. s Aprid. Q-
Newark oot Gas___ 100
No Hud 1 & P b 1095 A0
Pacine Caa & 12 eom .. 100
Proforrod oo . 100
Pat & Pas Gt & Blos 2100
sads

185 g 49 1040
Utlltu-lhu.n & Eleg Corp—
Cony 55 notes 1015  A-C)
\Ydatern f‘lmer com .. .. 100
Prelerred. ... .. 100
Wistarn BIALEY Ay A it —
184 & tel g 821081 0p T D
Feezy Compnniey
Bk v Y 1 68 1001 J-)
] ‘.' k E II Mrrr Atoak 100/
N Y "t I!u!a G AAY b,
ol Fy 1t 5419860
MY & N6 04, ___:-J
WWEh d& 24 Sts Ferry . 100
Lat initye bs mu____ )0
Un!dn Fm U

4110813
140

11
10515
103
150
54

L@ Adama 15y iress

& Ohla B6 P M & Om._

& Proferred . ......... 100

1 Colo & South com., ... 100

o lat preferred. .. ... 100

820 preferred. ... 100

4 N'Y Uhlo & 8t L com - 100

e 1ot preferred. .. ....100

224 preferred. .. 100
Nnrr.harn Héeuritics Blubs,_ .

1l © stk tr otfs Ser .u'\....
West Fac 1ss 69 1035 _M-§

Standard O Stocls
Anglo-Atherican !)JI--....:“
Atlanile It| =1n1ru

vnaadD
o U, . 60
Q huuhrulx.,h Al Cona_ 100
Colondad 00 100
Qontinental W, 100
Uredcent Pipa Ling Co.. .50
Cumberland Pipe Ling . 100
Lureka tipe Lina Co__.100
Galena-SlEnal Ol com 100
Preterted ... 100
Indiana Plpe Ligs Co. .._w
Natlonal Transit Co. ... 25
Now York Transit Co,
Northern Plpe Line
Lhnlo Qll Co, .
Pratrie Ol & G
Solar Mefintog ... ... 10K
Bouthern Plpe Line Co, IUIJ
South Pean O, . .0
Hou West Pa Pipe Lings_ mu
Standard Ol of Cant. _ 100
Stand Ol of Indiana . . 104
Standard Ol of Kansas, 100
stand Ofl of Kentueky .. 100
Stand U1l of hl:hms!(n IU(J
stand Ol of N J (uld?

Standiard Oll ot N ¥ ____100
Htandard Ol of Uhto, . 100
gwan & Flneb. .. 100
Unlon ‘Cank Linel
Vacum O, .. ...
Washilmgton Ol
Wiaters: Pleres (i
Tobucco Slocks

(8¢ alve Sluck BExchangelisl)
Ater Machlne & Py . 100
Brithah-Areriean Tobae_£1
Conlay Foll . St R 11y
¢ Helme (e W) oo 100

& Proferred ., ... 100
Johmson Tin Foll & Metal 100
MasAudrows & Forbes 100
Porto-fioan-Amer “Lob. 100
Reyuolds (13 J) Tobneeo, 100
"Tobacon Produotas com (w 1)

Prefived tw 1]

Young (J 8) Co..... s {11}

Indoatrial and .'\111cnltanml:3!
AR
Coltegdn 047 oo 3D
Alllancs Itcalw. # Zex ..lﬂ"!
Awer Uank Noto cor __.w
Pralarel - =oosonk
Atnerican umk........i'-ll-'
Awmeriean Brasy. ... ..o 100
Ameriean Uhidie com. _ 10U
Freferred 100
gAlnerioan Express_ o 100
Am Graphophone com .. TOW
Profacred ;oo oo ca oo 100
Atheriean Hardware . 100
Admer Maltin: ta 1014, 1-D
Amer Pres Assoo'n. ., 100
Al Sten) Fidy 08 1935 A-0
Ieh 43 10232 ..._.J‘-.‘I
Ameriean Burety. 50

Imcmng Yai Produots__ 1w
I8t @ 63 108 o L .0
lim Fsmn il —see Balt SLE &
¢ Ingersoll-Hand com, . 10

0 Preferred. .. .. ooa iy
Inteércontin fub com, , 10y
Internnt Banking Oo. .. 1A
[nternntiona. Niokel ... Sl

Premrred

seasiz iy
15t & i wm,._-_- LA
International silver pre I 10
i.st oy TUdN et [ )
nt Boelt & Rels_ wu
CMonolype. .. 100
* Mige Co,__ . _ 100
Lutllgh Vil Coul Snied o0
Madron &g Gardan ‘-I.uhl
Manunttan Shirg

Prifermed oo -l
Alantinttan Traost. .. 20
Manongabela®t Con C&G.ou

l’rair-rrrd
iin;n!rwu Bond Co
i Nontonal Surely.

2 New York Dock o

e Proterred . ..o 1
N ¥ Muge & Seouriey. .. 10y
N ¥ Transportation -
Niloe-Bem-Pond eom _
Siplsing Mines—Ses uu.-it ot
Uhlo CopperCo_. ..., 10
¢ Untario Bllver._______ 10|
Utls Elevator com.. ... 10
Proferred AU
Pettiteue Malliken Co 100

Lsu pretereod 1u0
Hlteburgi umwlag,....ﬂ'a

Freferoed
o Pittabucgh el et Tou

g cum-.....}w

Realty Assog (BEiya) . 10v
Royal Bak Powd eom . _.10u
Ereterred .. __ 1ty
b Runiedy (M) (o 00 ii—See
datety Car Heat & Lt .. 100
dgary, Rocliuek £Co0—SeeN Y
ePrefermed—ses Chie ik
Bloger Mg Co,__......10

South Iron & B com ...
Proterre ey
Stapdard (‘uuplar com
Preforred ...
Storn Brog pn
Suleborger d 5 <k
Yexns & Pacie Coal___ 100
¢ Texas Fagific Land Tro 1ty
Title Tonw Co of N Y. __ . 10V
oponpah A (‘\U—\e{(ﬂ’llllﬂ
Trenton Potteries com , . 100
Profornsd new...._ . 100
Frow Dircotory. .
Unton Typewriter com .,
let pralarrmd
24 preterred
United Copper. ..
Preferred o,
T Unlted Drg Goo
sd'rofemmeld o
U 'S Cannaley, .
U 8 Bnyelopa com,
Proterred

i
U 8 Finismng..
Proferred

Con 92 3
o8 Il'uhn Alooh—5rs N Y8
 Preferred. ... 00
U 8 Heeel Coy porition—
Cot s T Apr5s 1851 op 1911
Col = 1 Apr Ga 1051 not o
U 8T Gu & Indem ...
# Virginli LIron © & O._,
# Wells Fargo & Cn,
Weatehester & Dronx Tith
& Mtge dunr__ .. _... 100
#\Wedtlngh'ss Alr Brakas ;60
1Woalworth (I' Wi—See NY

Waorthington(HRICo pf, 1)

S

':Nl-
100
o

=
u
0y
3

(11X
| 10%
40
1047

74

.- | 188
142

oz L

110 {

* Porshnse @ And aedeued dividesd, b I1|n|4. k Llsted on Staek Hyohangy but usaally laactive, fFlat price. n Nomloal, 2 Bale price. & New stock, = Ex-dly.
v Ex-::zhu % lnetudes ail new atook dividends and subseriptions. s Listed on Stock Kxohangs but infrequently dealt |n: record of sales, It any, will be found oo
pragadine nems

hitized for FRASER
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1464 BOSTON STOCK EXCHANGE—Stock Record.

SHARE PRICES—NOT PER CENTUM PRICES Enley STOCICS Rargs xnce January 1 Range jor  FPrevious

Al the BOSTON STOUK On basls of 100-3nare lotr Year 1011,
Sarurday Afonday TVesday lr(dnr:zm Thursidiy Friday Week EXCHANGE
Noe, 23, Nae. 25, ] Nov, 20. Nov. 27 Nae. 28, Nov, 20, | Ehares, Lowesl I lghest Loweit Hitghest,

| Rallroads
*10712 lf%i 10075 1007 | * 10075 1074 [*1071s 10718 1071 10713 Atch Top & Sants Feo100( 1087 Feb 10/ 100% Sep [ 116ty J'ne
0102 [*1013; 103 ) 1025 «m;a, 1021]  Last Sale 1011z Nov.12 DO Prefen -o.eaaa100] 101 Nov 1 e 101 Sep | 105" J'na
fit x o iaton & Albuny.o ... 100 =1l|.'w;; 17] - Af ¥10  Apc | 228 Feb
igston Elevated._ .. 100 Aug 7 i \!cu 25 241 Sep L.Uh Aug
15| Hoston & Lowell...o.100] 202 Nowvas| 218 “Jan 4f| 207 " F L
albaston & Malne. __._100] vilp Sep =u| 100tz Jan & iy i)u
Laxl Bale| 31 L .| Boston & Providence_100] 24 Qet 20] 300 Apr 27]| 292 Mch
Lasal Sale| 14 - June'l2 oston Sulburban El Cos- 3 Janm 24] 1. MayZ3|| 12 Sep
Lart Salel72  Noy'l2 Do pref_ . 413 Oct L0} 80, J'me 5 0 Oct
Last Salg|8la Nov'l2 Uuston & \\ur«. Biles Cos. Novall 12aJau 0 4 Ieb
Last Sale|60 Ot Do, pr j ¥ 51 Jan B|| 481z Jan
Last Sute| 108 Nov'l3 o A Jan W 166 Apr
100 108 . el Tia Opt 3 2 Jd'neld|f 107  Alob
Last Sqlel 260 Auwg'l2 uneotlout Hiver. . 'IHI} I Y Jan 1s{| w6 Jan
121 Lohburg 10 ’ g 28 Jan 24f| 126 Apr
Last Sale|1: {ov'l 5 Apr 1|[sll7l: Jan |slt4 ()Lt
- pnt--_-._--_]uu B ' 1z .lnn Ul 867 Feb | 0dla.J'no
1 1 iufne Central. -100 E 23| Li7ds Mayst|| 136 Sep | 216 " Jan
]m: 151y siass Bleotelo Cos. .. - 100 { 4 2digJs=n B/l 16 Apr 1 J'ue
TONTT Do pref Stamped . 100 My 30] B Feh 28l et e [ A e ey
13319 1338 321N ¥ N H & Hartford.100 { 148 Apr 2 l n’l., Sep
130 Nov'i2 Northern N H. 100] 1 st @ 143 Jan 24|| 149 Jan | 142 Mch
0 Norwleh & Wor pref2100| - 212ty Jan 29]| 210 Jan | 214 - Nov
176 UId ColoDY - anmemnn- 10 187  Jan d1)| 18&  Meb| 190 Nov
50 b0 itutiand prer 1 1 J 0. Jan 24
17013 170y Union Paclfle. . ..... 100} 106 7 1701y S‘Lg a0
Last Sale{U0ls Nov'12 Do prei... 104 Sep 24 9 F 8
Last Sole{152 Nov'12 Vermont & Muss..,.100 WOl 104 Jan lo
41 82 \West ad 8t munacas B0 80 Uot 10| B8y Feb 26
*08lg _.o. Do pref.._-__2-. 60| 96 Nov 4| 10313 Mchly

THANKE- Miscolla
GIVING sccllancous -
503 : 7 DAY 6718 BT Amer Agrlcul Chem..100| 661y Novas 633 Mch2d
100 d g 003 100 4] D= pref._.......100| 005 J'nexd] 106 Alehu2
ANy 2 wily  4ia Amer Paeu Service.. b0 4 Aug ¥ Gly J'na 1o
az4, ang| 231 -’.;:, Do pref.. 50| 14 Meh2o 241 Noy 1l
11207 2013 . 211015 11012 ‘nool Amer Sugar Hefn. . 100] 1143 Jan 10| 13335 May13
12013 209 2 21101 1101y a0l Do pref.. 100| 118teJan 4] 1233 Augio
1 2 14215 14212 1,570{Amee Telop” & Telog-100| 13743 Jan 2| 140 Menzs
Laxt Sale|23 Nav'i2 American V uoicu =~=100] 22 Novi1s] 30 Mch:2
5idf, Do pref._._.2"7T100| 704 Novis IJII; Mch 24
¥ Amusueag \tnnumc:utlnar 75 Novaj May &
0] t| FUulgd'nesl 105 Meh 26
Last 3ale Atl (Tul & WISSTC N\J & Aug2u 9 l-l.b 14
5 5 o pral... 1015 Aug 21 o 1§
East Doston l.uml... u: 109 J 2 I‘.-'l; Maw‘.-'
Edlson Elee llum...100 2a Al 3 Mehd
Goneral Eleotrio.. ... 100] L 185778 J'ly 26
}lnssuchuseua Gas Cozl00| z881g J'ly 16 05 Oct 11
031z Jan &) U87g Feb 1y
217 J'ne2l| 229 .!\I.i'l a8
ML ';‘l.eldl Em Icl;phono 9‘2{: g}nh {3 u-;hj ne l’: i
Last Bale[001 Naov'12 B Jotton Yarn ) av Al

Last .ch-'; Nov'i2| - oo Do prefooiooo 08 J'no¥s| 107 Meh2d 11d!s Meh
155 N B Telephon 100] 1481 Oct 25| 104 Mehid)| 134 mm Dec

ey e LR Last Sale .| Portiand t\(a] Eloo..100| 7213 Jan 17| 90 Mch2u
4 1061 TRGE 10 5 1664 1 36 Pullman Co._ . 100} 158 Feb 1| 184 Augil
R LT ST (1 159 s Recoo Hut:on-flol 133 Jan 2| 173 Aprll
10714/ *107 15 7 1 Swilt & Co____ ﬂngJnn 2] 1001y Sep 25
#2714 2Thal 2Ty 28 2 28 o2 28 12 Iorr!u.:r-un = 27~ May 3| 82 Jao Wl 20 Sep
838 woi| 20 25 A 3 pret 28 Jan b L Aprl7 | 27 Mch
023y 2| edly 5 B 2% 2 1 tlﬂ'ﬂﬂ t-oppcr L&M z:. 86 Jan 6 8% Apr 3 May
383183} 1527 |8t 0 14 United Frult, - __100|4i74 Sep 16| 20812 J'ne10([a178 ~ Dee
§llz Bilal Gl 2 » Un Shoo Maoh Corp__ 20| 461y Jan 18] 67lz Augds 401y Aug
*25 25T a8 28 EROY : 1 5| Do’ pref__ . .27 25| 27%Jan 10| Sep 15| 261 Sep 1
T4 73% o T4 s Tl o U 8 Steel Corp-__227100| 5495 Fel 13| 805 Sep 36|| 60" Oct | 8213 Feb
11214 “"‘: 1L 11ity : 204 DO prefa..ac...-100| 107y Feb 13| 11095 Oct 1| 10312 Sep | 12012 Feb

Mining

0oy 6y fils 7 7 ,Ldvuature Oon.eeens 28 By Meh25) 11l Apr 20 ep Tlguf ne
*33 a7y : 3% : : Algomah Minlog. oo a5 4 Sep 14| 84y May 2 11 J'ne
4213 430 421y 4 42 Allouez. i 1| &0y J'ne2)
347y (BAY gi%| & 34 348 & Amalgamated (.oppermd 0~ F 1| D85 0ot
30495 311 81 31!': 3 0% .mt.( a1y m ann Zine Lead & Sm_ 25| 2413 Feb 1s| a5 Oct
ais Al Aty Pt & ’ 34, 4 Arsizonn Com'l otfs dep. 2| 67y Apr 2
550 A5 v Aby 'io . ',» A Last 8ale).35 ..|Bonanza Dev Co.... 10 b6 Apr 11 ot | 35 May
5 0 G sl ER B \ ; o3 &CorbCop &SI vl dtne o 1513 May
3% 4l 4 A1) Feid i 53! Butte-Balaklava Cop - &4 Apr 2 61z Jan
471 47 401y A7yl 4410 46 4 y 200/ Butte & Sup Cop (Ltd) Bl drne gl il e
70 ??s': Tan| 7R 78y 78 7! 857|Calumet & Arizonl.. 831a Augas|| 46 Sep | 64y Deg

W50 500 | KOO 670 | i Calumet, & Heola ... 616~ Sep 27| 460 Hep
“i0ts 20 1005 10%s Gentennlal . . - 171y Jan 271 Apr 17 8. Aug
46 Tl 4o don| 4o AT 47 s6/Chino Copper--.. .- 251y Feb 28] 50l Nov 8| 163 Hep | 271 Deo
Y ) el Sy Last Salel, 2 Lons Merour Gol N1 Novid| 00 Jap gl 03  Nov| 16 J'ne

Iivpl:r Itange Cm: Co100] 60 Jan 31f @0l Apr i1
Last Safeld Dt West 20 .1I: Ook 14 7la Meh 27
L':mc Butte Cop Min.. 10| 1214 Jan 15 163y Sep 20
Franklin _________._ 25| U758ep 2 1604 Apr 1
Glroux Consolidated. 6  4lg Mb .r: Bty Apr
4|Granby l.mlsuﬂdm.ed 100f 33 5l 7Ty Novil
Greens Canane. 20 'Jlgl’cbzd 1lig Oct 4
Hunconk Consondated 26 Oct 30| a7 J'nold
Lasl Sale Helvetla Co |||pe1:-___,, 25 ay Out 251 2 May ¥
7 T [ndiaoa Minl ] — 1y Sep 26| 23 a‘-\urﬁ-
a0ty 201, Inapiration Congel C. 20| 18 Feb ¢
.. ; Gidly GOty Island Creef ¢ IMI...... 1| 40tzJan 17
8713 B3| estm 3 BY & 88" 58 1}, Do pret. 85 "Jan 13
0308 A6 s 160 . 15!, a5ty 40{lsly Hoyale l..o],lpc.r £ 209 Jan 15
kg 2 24 Y ! 24y Herr Lako. . ... ) 4 Apr D
Keweenaw Copper.. A0 Jan 3
Lake Lougat 0. 27 Oct 25| 40 Apr 10
[ OpDRr. - oo 41aFeb 13| 8 Apr 17
Mason Valley Mines lms Feb 8] 141p J'nedy
sass Consol.. 07y Oct 20 g dan 4
.\myl:as(\:ur._ 2 Jan 3 lsl;é\pr 23
Misni Copper. 6| 2333 Jan 20| 303 Sep 25
Michlgan ... &{Gct 11 5'1‘8 Avr 20
Mohawit_ ... 2 G0lg Jan 80| 73 “J'neli
Nevada Loumltdateu. 181 Jan 20| 24% Sep a0
New Arcadlan Coppor 2ty Ogt 80 011 Apr 10
Niplssing Mlnes___... 6] BgJan 4] s34 S5ep 20
North Butte.._..... 1 "'l'l; Feb 1 ‘
0| North Lake.___ 2 275 Bap 20 a0 Aug
s
3,115{0ld Colony..c_..... 4 0 - Jan
870{01d ﬂo:nlnlon Cog.-. 2 4?‘ Jan 31 o Oct 34ty Sep
110{0308010 oo ernsiaans z 101 Oct 25 81 Sep
11,245| Pond Creek Coal = 15 Meh#7 N eETAT e
5Quine 25| 73t dnn 29 55 8

B3 B3 e bk i
oL OoOCoD

"r; -'}F\“i
39,

ep
12| Ray Consol Copper.. Oig Jan 20 g 501‘! Lol 1z Se
gsﬁ :nu:ﬁu o Gold pt_.up lls,j 31 47g May:d a AIR'
040{Shannon ....... 1 ] Jnn 31| 177 Aug 8 77 0ct
1,445 Shattuck-Arizons ... 17 Feb 21 :ng Nov Ly
200/South Utah M & S___ Nav 20| g Apr 4
245(3uperior. . 26| 24 Feb 1 4:}1 jay 27

1,835/ Superior & Hoston 10 1y Mum 11y
108| TOMATA0K < cucininzn 26 Jan 3 Ape 18
FTTITE || ) e i N Em s e 413 Dot 21 m-. Ape 9
100{ Tuolumng Lg}: 2 J'1y 27] 49 Mch2o
1,082/ U 5 Smelt Hat & Min. 34 Jan 31} z500 Sep -1ll
652] Do pref.. - 5 5y Sep 28
2,420| Utali-Apex Minin P 1 31, Feb (8
320{Utah Consolldated... 5 sd'ly 2048 Apr 2
a1 03 00| Utah Coppes Con.o.. 1 0713 Sep 24
Last Sale): wennae | VIOROTIA o soSninnas 3 2 a1
545 Winona o ... - .
5| 7a 1 3 7als 751 Wolverlne ______ al 71 17
'Iu 14l *11p 1y o Last Sals 113 Nov'l2| Wranilott o coeen.= 28 1ta Dot 7 A0 Nov

osked prices, a Now stocl, ¢ Ass¥'t pald, 0 Ex-stook div, A& Ex-rights, o Ex-div, cnd rights. z Unstalupuu.

tized for FRASER
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Nov. 30 1912,]

Boston Bond Reqqrd

lanpe
Sinca
Jan 1.
Latn gy Lo Higi| N Ltz g
General Motors 18t 5-yr 63 it iy Feb "12| Uiy Ul
50 dff GENor Ol & Q coll trds__ 05% ¢ 53 051 o - Uy
% Nov 12 g Hegintoral 4 : - S5l Salo| Uy 05y fible U7ty
; sd'ng 13 TR Ll 007 Sale \I?'Ji" Lo | 08 1000
Am Zine L & 8 ileh s, - - 1015]} 1 J'ne'l2 ! T i i | Bt
Iz Ca ap i8 etls 4 AR LT R L & h 2 Ulin A pps i) | vare 97
ﬁ{\.“'l(:lt'l:l]ll b e |§‘[;.'i[::.‘ll‘fll;' 5 o%y U0 Kan 01 Scott & Mom BaZ21028IM-N| 22773141/ 112 113 11713
Adjustment ¢ 45 . iy 1008 570y Nav 12 KanCM & Byends. .. [1934|M-8 2y S V2 udiy
Stamped . _f 80lad'ly 12 ! .:‘\:‘i‘t:ntn'.d ineome 5§, 1 s Nov'12| T0|| K3y N9
BO-yeaAr cony S 1onsl Jen oty Sep 12 8 || Ban O & MRy & e 15t 55, 02 Nov 17)._. {102 " 1033
10-year conv 6. ___ C1017 L1i% Meh ‘11 Marq Hough & Ont 1st 8510 ST T ] |
Al Gull & W LSS Lines Sa_1060( ) .03 Mnss Gas 4y S T 074 08 4| D7 U1y
Boston Elev J0-¥E ¢ 45.. .- 10450 sig Feh oy \‘|l‘IJ!I . i 1 J LWmg Apr 121, _|[ 100t 1004
Boston & Lowell da. . __ 1010 100y Meh oy W Lshey Cotton Yo <182 0ots 0514 4| 0512 V9
Boston & Maing 4 143 eaa 1044 1031s Oct "0n| - New r Teliph 5s. 3 I ki Moh 11
Improvemont 43, 1z Sep 08).
L / OUigJan 193],
Bur & Mo Riv cond 08, ... 1018[J=J 103 Jtae s
Cedar Hap & Mo K 1af 7a_ . { Ve Sep A=l o
Cent Verme 15t o 44 May 1920 By Nov 12 «|| 82
& Q Lowa Div 151 65 - 1014 1103 Oes '07
lowa Diy 15t s 1910 o Aug'ld
})ubcnmw 85 2 Iﬁg;q -ll'l 2
Jenver Kxton 48 aFeb *12f,
Nebrasla 1-1‘;?-:11 4% oo 1027 Usle Mch'ie 081z 085 || Pere Marguette deb ¢ Bs-__1412
B&SWarids 1021 Uilg Feb ‘11]. ~en= ==--|| Repub Valley 1st a t 6s____ 1010
Ilinols Div 3 45a_ -.| 8513 86!z bl| 861z B7Y .fmmunn’h Elec 1st cons 55._1052
Ohle Jet Ry & Stk Yids 5a__1019 Sals (100 00tg]  11{/100  1014]] Seattle Bleo 18t & Sa__
Call trust reluading g 4a_1040 &7 01

amus Byl BIY, e Shanuon-Arlz 15t g 0
Oh Milw & St P Dub D 651020

'}:crrlu l[mml} l:!c%g Ga.
O M & S8 1 Wis W div 0s_. 1020 Tortington et g Bs_ __
b & No Mich istgu 84__ . 1831 Ul!.!on Pac RK & igrg 45
Ohile & W Mleh jeon 05, -_ 1021 RO-yearconvds. .. . 2171
Concord & Mont cons 4s._ 1820 United Frult gen s[4 g8 _ - b
Oudahy Pack (The) Lt g 63 1024 Debeoturs 4i4s . _ 2.1020
Qurrent Rlvor 16t 53 21920 U S Steel Co 10-60-yr 53 Apr 1903
Dot Gr Rap & W 13t ds____1046 am-=|| BO 8Ol Wl:gt End Street Ry 4. 1913
Domlinlon Coal 1666 £ Bs___ 1040 99 2ae-a]| 083y 001 Gold 4148 ameeaes1014
Fitehburg 43 _ ... .- 1015 1081 Apr05|icac]] <ace caas Gold debenture 45._____1010
S T v e 1":?1 1‘?: wg':::(sn?1?612;':&'&"1‘&??.5"'15:1!3 100!
A 1970 Meh 12 - | (1271212710 : 3 . --1832
n%‘gitﬁ:#pﬁ?ﬂ:Vniff?f::Iiggg A-O 127 ° Moh 12| o127 ~ 13913 Wikconsitn Cent 15¢ men 43771040 9% Feb 12). .|| wits 03

NOTE.—Buyer pays scorued Intorest In addition to the purchase price for all Boston Bonds. * No price Friday: atest bid and asked, 1 Flat price

Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly

Range
Sincs
Jan, L.

Wz
Rangd or
Lagt Sais

Prics Week's
Fridoy Teanges or
Neov 29 Last Salg

G :; Lanp Jiigh i
'lﬂllnt-?nle 1011 2013 1011g L0ES,
2 50

BUNDS
BOSTON STOCK BEXCHANGE

BOSTON l?ii-]l)?
N STOOK BXOHANGE| !
5TV FLTOCIC BXOTANG] Week Ending Nov. 20.

Week Ending Nov 20,

Am Agrfoul Chom 183 By___ 1023
A Telep & Tel coll tr 45__ 1020 B Sale

Convertible 45
A Wrls Paper 13

U5 b r1a ool New 1oy
Hoston Term 18t 45_ . _ - 104
New Hiver (The) cony G5 1334
N X NH & Hcondeb 3 1451066
. e Conv el 0% . ... __ 1048
0o 0ol 11 Old Colony gold 45, -2 - >
0% Lo1s|| Orezon By & Nav oot -4

907y 100 ] Orég Sh Line 1st ¢ 63 g

.| Us7y Sep ‘0!
A Ot "1,
-] 85 Jan '12
103 Jan *11
70y Lree "10
103130 1y "1
G 06
87 Apr’0y
10l Sep ‘12|
LR A )
10175 Mag12|. Lit/g 1017g
ol Noy ‘12 Uila Uiy
05k Nov 12 05 Oflg
101 Nov'12) emaa) 10185 104
M May'ld Bty
00% Oct "i2].
WTg Apr 1),
81 Nov 1y
00

951y 95
10473 10514
Balg 100
To% 10T
o0 1

L R

2
BTt e T e T

=

S | VLR i S
2220 oong g
9014 103

ek 7 A iu..r_:. - Sl W

i O o S

4

=
1

MINZOC

L.
O E TS
|

R e e e e e e
0

LI RS R |

e B 3 2 S

"
-
=

e

Hange jor Praviows
Year (1911)

_mchm

Range Sincs
Janyary 1

Lawesi

Shara Prices—Not Per Centum Prices 5«!:; ACTIVE STOCKS
Friday

Week |(Mor Donds and Inaclios
Now, 20. | Shares, Stocks sea below)

Maonday Tuesday
Noo. 25 Nov. 26

Thursilay

Saturday
Noe, 28,

Now, 23

Wednesday,

Noe. 7. Lowest

Highest

8 Jan 3| 117 May @ Jan
101 Jan 2/ 116 Apr 3 39 Jan
SlydJan 3| 2813 Novas 7 'Meh
) S3dgJan 250 73 01y 18 Feb
Northern Central. .2 1231 Nov22| 120 " Apr & Jan
Seaboard Al Lloe. 19~ Ocy 10| 271 May24 Jan
Do pra=ioiua 10 4561g Mch 14| 565 J'ne W) Jan
4lUnited Ry & Hlestelal 60| 184y Jan 2 204 Sep 81 Jau

Philadelphia i
Amerlean Cemenb. ... 50 1 Inel4l 7 Janm{f & Nov
Ameriean  Raliways_ _ d0ta Oet 30| 47 Sep 2:N 42 Jan
Lambris Stoel ... ... 41l Mch 2| 55' Oct WO} 407 Sep
- Eleerele Co of America 10] 1113 01y 31 13" 11 dan
Elee Stotage Battery 1007 524 Jan 16| 5 Az Jan
2015 201y ten Asphialt tretfs__ 100| 18  Apr 3| ; s 25ty Aug
vis5ly G091 Do - pral tr ctfa-1001  50% Apr 2| 73 Jan L8 Aug
siiits 11 Keystone Telephone. 50 0 Apr 4] 13 Sep 16
20t A1 Lalke Superior Corp_100( 27 Peb2o| 351, Sep i

2 027 2/ Leh C & Nav (e ctfs.. 80| 877 Mehi20] 100 Sep 25
*BTIL BT Leblgh Valley,._.oo.. 78y Feb 8] 037 Jan 10f] 764 Sep
161 1614 Lehlgh Valley Transit SlaJan & 1005 Sep 16 iy Jag
311 31y a iprr:f.__.,._._ 0 23 Jan 12| 3 p 10 1

1% B1% Pennsylvania RR_ ... O1%a Jan 27] 6% Apr 20
i’ 604 Philadel Co(PILtsh) - - 4| L6l Feb 1o
23%: 2315 Philadelphin Fleci. . 2 2| 243,Sep
273, 283 Phll R 1" vot tr ctls. 221 May 6 29 Sep 13
85, 8514

Oy 074

1100y ...
1100z 112
24 24l

WIS 112 13| e
*iig 10 110 1101
24% 241y 28y 241 241y
L1 Gty oo 0o

oty =7

264

Baltimore
Con Gas B! L & Pow.100
4 a peal o .. oo2100
Houston Ollir oble. .
pr tr o

*54ly 55

A

Bhiy

itz
no

GGM 00ty 0oy ooy

Headinps 2o tooNee Tdig Jan 11| L9y Apr o
Tanopah Minlng. ... - g 071y 19 Bly Apr 15
64| Unlon Tractlop. ... & 409 Feb 281 &3 Sep U
United Gas Impt ... sty Jan 0} 92 Aug |

—emmsmcmmamsrsans DHANKSGIVING DAY

PHILADELPHIA

Innctive Stacks
Aumerlean Milllng . ... .10
Amer Bys recelpts .

PHILADELPHIA PHILADELPHIA Bl | An ‘

Pb & Read 24 63 1933 A-0| - |....
Ex Inp M 48 1947 _A-0] “Gdn
Termin.| 53 ¢ 1041.Q-F| 113

BALTIMORE

Conl & C Ry 15t 05 '10 A-O
Conl & I Ity Ist bs "20_1°-A
lCol&Gray 151 8g 19140 J-J

Bonds
Prices ary all "and

Cambria Lron 1)
Centeal Coal & Colce. . 100|
Freferred .. =100
Consol ‘Tracot N ..-100
Germantown Pass___~ 80
Itnrwood Eleetrle
Huntington & B 5. :
Erefersed aL

e Uani N A-oo 0] 20

later Sin Pow & Ghem-00f oo
intcerstate Kys, pref. .. 10

Kentuoky Seearlties-2100) o o.C

Preforred . -=ad00] 72
Keystone Telep, pret. 00 .. ..
Heystone Watzh Case. 100
Lit Brothers. ... ....10
Little Schuylkill. .. ... .50
Minehill & Sehuyl H. . .60
Nat (ian Flee Lt & Po. 100

_ Freferred SR L
North Peansyivania. . .50)
Pennsylvanio Sait__.__ 60
Pennsyivanio Steel 2100

Priforrod | (/]
Plilla Co (Pitts pref
Bhll German & Nory
Phlla Traction. ...
Rallways General, ..
Tonagpah Betmont Dev. .1
United Coy of N J__..100
United Trag Plugs pref.
Viezin'a [ty & Pow.
wl‘rurcll;m e

Arwick lron &

Wis!

Preferved ... = =100
Welsbach Col__ - --2100
Weat Jersey & Noa Sh. .50
Woitmoreiand Conl, ]
Wilkes Gns & leo.

York Rallwa

Gotsll Lehlgh Nav 4343 14, . Q-

- n 1
Preforred am;

(rdares
Alb & LV Elec 4 14a’03 F-A
Am Gas & Blee 8307 1A
Am Rys 68 1017____.A-O
ALl G Ging J5ts £ 04 '80.J-T
ucrﬁmsl}rew 15t 6a'2) J-J
HBoethleh Steal 63 1008 .Q-F
Ol Ol & Gfﬁu 551019 J-
Uon 'I'rag of N J 15t 53 '33
Del Co Itys tr ctls 45" 40J-]
Edlson Elce &s 1040.A-0
Htee & Peoples T e otls. .
e Tac &Il L3t 53 1040 J5]
Gen Asphalt 82 1916 M-S
Hunrw Elee 156031042 M-8
Interstate 4y 19435__JF-A
Heystone Tel s 1035.J-J
Like Sup Qorp lng 53'24_.0

Gea M 448 g 1024.Q-F
Lah'V O 13t 89 ¢ 1033, 7]
Leh Voexcds 1sb 1048 0=

Gonso' 65 1923_____ J-D

Consol 4 448 1023.__J-D

Anouity 6s..... ... T-D

Gen cous o8 2003, M-N
Lel V I'tan con 45 '35 J-D

15t series A 45 1036.M-5

15k sories 13 55 1035 M-S
MarketSeln) 18t 45'65 M-N
NatLH &P ser B 54 °10 J-J
New Con Gag 63 1048.J-D
N ¥ Ph & No 15t 45'30 J-J

Income 48 1030__ . M-N
P &% N.Y Oan 53 30 A0
Penn Steel 19t 53 "1 7 M-N
Peaple's 'Te troetls 45 1043
B o Ist&eolt te 58’40 M-S

Con & cofl tr 55 '51 M-N
Pnll Elge gold tr gifs A-0

Trust etfs 45 1940 __Ja)
P& B gen M 53 '20.A-0

Gon M ds 2 1020, ._A-0

4| Stand St Wics 1st5s'28 J-J

Consolldation” Coal.._100)

B'W & B col trds '2:11-. =l o9

206_J-D

U Teno Tnd gen 68 '19.J=1| --

United Hys Iny 1t coll tr
8l6s1026._.____ . AM-N §11g
Welatiach s [ 63 1030__J-D| 03
Wit=1} G&I3 con 53660~ 1023
Yorlk Rys 15t 85 1037.J-D D41y

BALTIMORE
nactive Stocks
Atlan Coast I (Conn) 100
Canton (o, _... 100

Georgia Sou & Fla,
15% preferred .
2d proterred.
G-H-5 Brewing,.

Bonds
Prices ary all “*and
st

1n

Balt City 3 143 1930, . . J-J
dg 1964-1055. .. Various
b8 1010 ____ . _M-N
Anacostin & Potom by A-O
ALUnast I conv dab 43M-N
Al Coast L(Ct) otls 58 J-D
G-20-y1 48 1025 J=
BEP &O1sta 14363 F-A
Balt Trae 15t 64 20 _M-N
No Balt Div 53 1942 1-1
ens Iy cons 54’32 _M-N
Ext & [mp 53 1032 . M-5
Chas Clty Ry 1at 63°23 J~J
Chas Ry G & 151 53 "09 M-S|
Clty & Sulb 1t s 1922 J-D

Ulty & Sub(\Was) 15t 54 48

|| Consol Gas 53
1014 -
1011

10010013 Fale & O ¢ 138 54'34 A-Q

Un Itys Tr ctls 45'40. _J=1| “7itsl 7602l Georgia P 15t 63 1923 - -3

3. ..J-D
Uen aMs 1054..__A-0O

Cons G E & P 4145735 J

Consol Coal B8 1650, .J-D

Ga & Ain st con 58 45 J-1
G Car&N 16t 83 g '20.J=)

Ga S0 & Fia 1st Ga'd45.J-J
G-B-3 Brew 343 '61.M-5
Houston Ol div offs _17-A
Knoxv T'rag 1at ba 28 A-U
Mucon Ry &L% 156 68°63 J-J
Ald Elee Ry 15t 5801 . A-O
Memphis St 15¢ 68 '40_J J
Monon V Trae 86'42.7-D
ALY Ver Cot Dugle Ist 04, _
NptN & O P 18t 05"38M-N
N & A Terml 5s '20_ M-S
Nor&Port Tr 14 54°30 J=1
Norf Ry & L 58 "49. _M-N
North Cent 4 443 1025 A-0
Serles A 55 1926 _J-J
Serles D 53 1024

Scab & Roan 53 1026 __J-)
South Bound Ist 53__A-U
U EI'L&P 188 4 34a'20 M-N
Un Ry & Bl 15t 45 "40 M-S
Income 43 1040___J-D
Funding 53 10346___J-D
Cony notes 58 Wid. J-I
Vi Mid 34 ser s '16_ M-S
21.M-5

sories 55 W20 M-S

Va (Stater 35 new ‘32 7=
Fund debt 2-3s 1001 J-J
West N C con 6s 1914 _J-J
Wil & Weld 6s 19a5__ _J-J

* BId and ssieed; no salos on this day. T Bx-diy, & rights, Il 315 pald,

41335 pald. #3173 pald.
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Fuvestnrent and Ratleoad Futelligence
RAILROAD GROSS EARNINGS,

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns
ean be btaned. The first two columns of fizures give the gross earnings for the latest week or month, and the last two
co mns the earnings for the period from Juiy L to and including sush latest week or mon h, We \(Itl n supplementary
statyment to show the fiscal year totals of those roads whose fis al your does not begin with .iuly, but covers some other
period, The returna of the elechric ratlways are brought to togather separately on a sn’ne:m nt pays

Latest Grogs Eqrninga. July 1 o Latest Date. Latest (‘rqu !umtrut. July 1 fe Latest Date.

ROADS. Week or | Current | Previous | Current | Pregious ROADS, Week or | Current Prevlous | Currend | Previous
Lanth. Yea, X¢ Your. Year. fanih., Year. Year. Year. f

J'||‘\f‘€|1' Tex 'ne- i) 3 2 ) |
O & Nor jsast. |Octohor. .. ! 33 : i) 19,188 o { Y NI & & Haoril. . [Beplember
Aln -’\ Viekshig . |Octohor. .- 5,000 159,50 2 AN 47 || N Y Ont & West__ _[Scptember
Vieks Shre & PagjOctober. .. . CH & Y Busg & W 1” plomber
A .\ll:ur__ wn |2 Wik NOV 4,00 ; : [ s ik Hon prember
1 1| Topeka & n(,tr;!,u =- 11307 15 a20.¢ '35 3 | Norfolle & Wos ‘11];{[4]‘])”-
tita Elem & ;\L ptembar 2 218| : - 3,027 S Iorthern Padcif
ntle Coast L ptambor St 112,520,241 7401, 1 || Dacitle Coass Co- “‘p(cmlwr
tmrl’e‘it & W Car Septamber 1 i -1"){1 'll:(‘ Pennsylvanis R R Joptember 4 S l]..g.!lil.-
Heptamber 1 i b 28 Lalt Ches & Atli{Soptémber ]
] li’tl impory & S|Ootobee. -2 10 . -“v 2 32,150,7 Cunibiwlangd © Vall{September | 3 1
% O OUh Ter LI |September || 152, 1A i 400,51 Loz dslanil. - - Jeptember i
E‘mt ur& Aruuut September R 73 .l k1,8 Maryltd Dol & Va|September
Yuptember | H D7) 24415 =z "i? 02 N Y Phlia & NorfiSeptomber
September 0 180 27, | 206,180 Northern Conteal| Septembee I 3
Qotober __|4,618 LG AR U7, 740200 ED 41 6o Phil Galn f Wash | Septomber 4,215 i-dﬁ.!‘]‘ﬂ
3d wk Novy| 240, Ju2| 4 Dill.&li 3,800, Uiy Wdersey & HeashjSeptember g i u'.l 181
| -ummnhor i - W52 28 || Pennsylvanin Co. - {Soplember |1 3807 15.170,286
Caaadlin \urrhcr! 3d whk Nov i ﬂ 'i" Grand Hap & Ind[Hopranber | (4] 494, lllJ
lnn Pacifie -.[3d wk Nov| } 2.2 ] -1 1507 Pibta © O & Bt L |[Septdmiee 13,5 ..ms A5
41 ol Gleor d-wk Nov 270,300] 5. it ) \ randalla ..o [September ,,1&.5
¢t of Now Jersey |[Septamber 2 2 B F
Sont New Gngland. [Hoptember / }; w2, | 9 1' st Pitts & 1 September |28000 051120150 051167308, '.I“iz
Conteal  Vormone. - |September. | 38 p : v L0 West HrL.i & H- . iSoplembor 11306 Bl o 'i‘-"{{; B PR
s
U]

Chrs & (JhIn Lines. |3d wk Nov o5 154 -} 1 ), 244 All Eanst & West |Saptember "iilnli'*‘i“ OGN Dis 101624244 i
Chicago & Alton. . [3d wik Nov X : 34483 \.a'}U Wil i, y|| Pera A TUOEhe. piember LI S40|1,555, &, 508,749
Chic Burl & lmh—.g,_g t 3, : L084,8006(24,302 - 3. 14 Roading npany- =
Chie Grent W b, 30 wik Noy 355 a02.435] b a7s y Phila & Heading. [Octobee o4,
hic Ind & Loulsv_|dd wk Novy 571 117,148] 2,500,481} 2,735,095 Conld Iron Co_ - |[Uttober -4
Chtie Milw & 8¢ Paul|Soptember 6,6 H315. 96827 y 165,502,265 Total Botly e Oetobor .
(e M & Pug S Soptember |1,0951,18 k 3 ki 2 «] Atd 025 || Rich Prad & l'n:{.mn"- ptomber

(]
1.4

rCizle & North Wess [October |5 .43 ARG : i b [ 25 3 || Bio Granio June- .| slptunln‘r
1 g

el hic .‘-!tlul:: MEO [October .- |1,807 1)‘*‘5 e s ) A o Geands South.. |3 wi Noy|. 120 : 5()
Chicazo T H & 8 [0_[September 76,825 < b Ko Roels 1sland Lines__ | ﬁptuu Lier 6,038 l‘i,ﬁ?l:..‘bl
Qin Ham & Dayton|October ~.| 087,438 2 AT 4 ! 7 || Ratinnd { Beplember | -1 j .L 1,0t tmu
Colorado. Midland . |Septomber 460,611 194,11 604,128 830,645 || B Jos & Gr Iql'u|d_1: eplember 20 i
U Colorado & South|3d wik Navi 847,050 B 3 . 86 L Iron Mt & Sou Septembes
Qornwall Soptomber P 61 A4 || 96 L Roclcy: Mt & E'|30:1W|nh¢1*
Cornwall & Lebanon (September 8t Louls & Ban I nwﬂcpbeml;-:r t
Cuba Hailroad - - .. |October - Chle & Faut . |September |
Delaware & Hudson|SBeptember Total all lines. .. |September |5,
.'l)l‘l:m-.lrn Lack & W [September |4 Bt Lonis Southwest. [3d wk Noy
Deny & Rin Grandejdid wik Noy San Ped LA & 8t L Septembee
Waedtorn  Paclfic_ |September Beaboard Ale Line..|2d wk Noy
Denv N W & Pac._|feptamber Houthern Pacifle CojUetober _. !
Detrolt Tol & Iront|September Southern Rallway. : Nov l.:iti‘* RER
Detrolt & Mackinacidd wle Nov AU LEOS Mobile & Ohlo. . Nov| 234,000
Tl Sou Bhore & Atl 5d wik Nov 1,400,010 Oln N O & Toex P.{dd wik Nov 100, lLi;
Dul & Leon Rango. Ll'np:--mhel' 5611.046,739] 4.067,650) Aln Groat Emuth 88,5
,‘EI,:in Jollet & East. !September {1 ﬂ[ii;.i}?? 8.53.;')8-[ d248,41 G eorgln Howk Pl
E Paso & 90 VWest. |Soptember | 6G71,650] 5033630 1,052,240 ¢ Spole Port & Seatilo|Beptember
L ric september 5,443, ?liﬁ&ﬂul 261(16,500,0951 82,018 || Tenu Ala & Georgin|2d wk Noy
Fnlrrhikl& N E... |October . 2,306 2,104 B8G2 b Tennesseo Centeal.{Soptember
Florlda East Qoast.. [September | 255,129 213,000 30,007 6,174 || Texas & Pagirie. dwie Nov
FondaJohns & Gloy |October .. H0.676 TS 5411 453,08 Tldpwater & W Heptember
Goorgla Rallroad_ - |Heptomber 5 | 142! d ’l_nlmlu Peor & W id wk Nov 10! { h50 320
Grand Trunk Syst_|3d wic Nov 3,758 9 84121 18120486, Foledo St L & West|dd wic Noy| 02,870 60 1,011,131
Grand Tk Woeav, |20 wie Nov| 137,305 S| 2,710,870 2,510,338 || Union Pacifle Syst_|October _. 10,08 10|8,714 .!.‘n.nnrs.onz
Dot Gre [0 & Miiw |[2d wk Nov 5,308 3,7 ll 2 3. Virginia & So West.|October .| 15 b ]
(s:m:u:a Atlantle. |20 wk Nov 41,0 240 40,916 || Virginian o~ c_...|Septomber | 2 {l T
t Novthern Sys|October _. |8,766, »ltli 115(20, Wabash .. _lOctober .. 3,012 23 U uﬂi.nii?
(h)ll‘&. Ship [stand_|September | 156,400 "104,682 l 11 3 Western Maryland - ARZUSE - - S.643| 637;460) 1,230,021
Mocking Valley.___ [September | 698,783 600,027 V4 051 || Wheel & Lalea Bris_ |Soplemb g 2l 7 8l 2,255,100
Yiinola Central. ... |October -.|5,082, 1‘Jl 4,639, b-li 1,794 || Wrightsy & PennillglOctober . SO AUT 10,7245 1005, 048
Intéennt & Go Nor- [3d wic Nov| 270,000| 258 J 230,024 || ¥azo0 & Mis Vall. |October __{1,043,450) 21| 8,876,090
glntmr}]cca{uqﬁizx, Sl wio E‘a‘uv ig? i;{ 164, ,N AU&; {ﬁ T :
wnanwha & Mich_ o [Soptember 3 o BUa 162 i ; Current et
Kansas ity South. Getoher. R LUH TAL] 3,084 4841 3172 Varfous Fiseal Years. Period. Year. \'ca?-l.u
Tehigh Valle Uetoler-_ - } d } :
Lexington & - |Soptember AT 2067 o 3 i 1,0 5 s
Fonlsiann & Arkan [Eeptember 11? W5 i L 20, 7 Jan Sept 16,472.540115,808,023
houisy & Nashvllle|3d wi Nov ®O() a3, 29.! 1215122,218,710 Jan Sept S0,007.060178,574,083
Macon & Birin'ham|October. - - 17,254 l '.!: 87,474 AT,508 L‘lko Hllnm & Mie I.H"m: ﬁauth Jan Sept 301307 FLH.l ?" 35,900,740
Maino Conteal. -, |October 2| 1,082,032] D8 Bl 4,108,871 RV Lalo Krio & Western.n._.._|Jan Sept 1 g4l { }U.m ,m'{
Moryland & Pennn- |October .- #_55}._- {5} . 5 ABhESE 1665 Ohicago Indiany & Southern. |Jan Hept 30 37 u0] 2
g Mexlean Rallway- 115 wk Nov| 10 2.420,40000 2,785,70 Micligan Central. ... ... ~=aldan Sept
Mineral Range._. wi Nov 1 2,48 1} !’Iw An Chie & 86 Louls____|Ian Hepo
Minn & St Louls 2] (3d Wi Nov .m i 4,100,556\ 3,277,504 || Peorla & Kastern._ .- _ZZZZlan Sepo 3
Inw:af o e ll_-_] X ! Cinclonati Northern g N Y Hopt &
Minn 5t P & 8 8 ML |September [1,975,165 5.0:3. !H 4,158,786 i-itmbumh & Laka Erle. - <!Jan Hept ¢
o Ohicago T‘lemon September un-l.:'nﬂ _l 2 p Maow York Chicazo & H6 Eouls Jan Bept ©
Mississippl Centeal. September 82,940 W : 2310,128 Toledo & Onlo Centeal Jun to Sept &
u Mo Kan & Texas. dd wic Nov f 5% 13.975,700112,1 42,814 Lotal all Iics Tan Sept
x AMissourl Paeifle__|3d wk Nov - il Al 5y -an aept ¢
Nasiy Chatt & S5 L [Saptember 901103 si'.' 321,501 .020050 Iinflinmrd'lu-‘m- & Atiantic- | Jun Sipt a(
annt ys of Mex.r. [l wi “hw 285 3 35124 1D S :' Cumberiand Valloy . ce.eeaalon HSept 30
Novada-Ual-Ocegon |2d. wie Noy ¢ 3 o0,f Lot Tabmnmid. . oo o oot lan Bieph
N 6 Girbat Nortiern '-mntunaiwr 25,748 149 l! “ I,iai" 4 . Marylaml Delnware & Va._.[Jan Hopt
O ATshile & Chio, [September | 185,415 144,500 u(' k] i} N ¥ Philadeiphin & Norfolk sept ¢ 1
¢ Y & Hud Riv.|2eptomber | 100 o1 H!]f} 0,730 ,00:4120 541 !3? i| a8, 005 d?{] Nortliorn, Central o _. Sopt 40 -$I5.' 22
Lnten dliorn & M8 [September (1,800,207 438514 -1.&::'.3.5.3" L5, 104,687 Philadelphia ale & Wash-_Z | Sept 30{15,010,085

401
l IJu‘- UB91 1,4
w1620
438,080

=
- SAtI 0
xﬁ'ﬁmc?&

e T
SDO=ITD
IR b TALhs

nLake Frlo & W, [September | 566,201 Bl 1,657,703 1 nun..im West Jorsoy & Seashoro. ... Supb 5,171,901
Ch!c Ind & Sotth|Septomber | 360,661 2 : 10t s8] ERS a1 || Penusylvania L'umr.rmn.r J Hopt i 1... DL 2471 5
‘wimlra-l i ‘enteal [September (2,0 512,702, H,5201 T 0508565 Grand Raplds & Indians .- . [ Sept J0| 4,087,037 TTE333
€ Soptember |7 o 13,744,122 8,797 401 5 P Plits Cine Ohleago & 56 Le. . Hept ’!.[}f.il..ﬂh’ lﬁl] 3 .'d]
suptamber | 25,8 278,108) 932,05 ,\*nmiulh s J 0 Sept $0f 7,702 7,319,000
m Hoptamber | o 45 Total lines—Enss Ditts & L.r[l.' . Hopti 2 I.S“'l}h 4 ?i 10 17060 022
l'tfl't & l.rlu Soptomber i A 65 K15 West, Piits & Er Sept SOIS0,00549017T9,070,603
Ny nmt & 4t L. [Hoptamber t 4206 931-2 » / Alllines I3 & W|Dg 30| 272000388| 247040623
Tol & Ohio Uentl [Seplemboe A493,230] & 1 Rio Grande Junction. .- 3 w0 A1, L1 753,680
__Touall linesnhove Heptumber ; 2193784 025(74,604,523 69 151 -’,ll'Jl Rutland ot 300 2,047,481 2,54 3-‘ w43

EGATES OF G.088 EARNINGS—Weekly and Monthly.

Previous, | Increase or ! Current Previous | Increase or
Weekiy Summaries, Year. Yvar. Decreasn. | donhiy Summaries, Yeur. Year. Docregses %

fileage,  thar. h'. &

alatn, 704 AT, 115,078 2.4‘m..1nr 1.14
:]‘{ IR Wl ll Wi, -;“i.!l’!!l » .lhﬁ 10.62

897

wealk Sopt E-lu rondsg) .o
wonlk Sepl (3% road
weele Sept (36 roands
weel Oct™ (38 roads
weels Oct izu rondis

34 roduds g.._

b, B8 261 2,10
+0,048,008] 2167
z ), 498 '2 414,670,115 $.38
weele Oct (349 ronds ,5.;_; aua rsa? H —| 24,007,000110.34
weele Noy (30 lO.I.tl:l{ 4, 2 5, 251,067, d; -1-26 h 0.:{ 1 10 30
sl weele Nov (37 ronuds % 075,094 Boptembe i 235, 1401272, ’*u'a n*:5 S52.318.60
weak Nov (36 roads) - ..1 156,269, -s 30 11 A82,111 Octobior .. - Bth13L  B6.A57 85,141,427 76,6813, -l?l -I u..i"? ﬂﬁs 1.3.:!

@ Mexican cirrency. 0 Does not Ineliide carnlings of ('uln"mlu ‘!nrln:ﬂ& Crippls Q rr'l:.( District Rallway from Nov. 1 1911. o Includes tho Bos-
X _\munr. the Now York & Ottawa, tho §t. Lawrence & Adirendaci and tho L;Lr-;.n New York lt'xll\\rgy. the Intter of w chh buing o Opnadlan
ad, (008 not make réturng to the Intus-Biate Commerce Cominission. f Inchides Lmnw llg & Terre [Inute and Bvansyilla & Indian u L. {,’ ln-
1= tha Olebelnnd Loraln & Whmjlnx Ry, Iu. both vears. gt Inelades the Novehern Ohlo RR.  p Includes earnlngs of Muson Clty & Ft.
qsin Minnesota & Pacitle,  # Inel llll!"i sonisville & J\tlnntir: .-m:l. the Feanldfort & Cincinnatl. ¢ Ioclades tha !g’lnst[mu International, u lm.lutlﬂi
o Piavas Centeal Lo both years and the WIGhIta Falls Lines in 1012, beglaniog Nov. 1. e locludes not only opeeating revenues, but also all other
elpes, £ Includea dt. uis Iron Mountain & Southern,

weele Oet

et B e e e e e
o G a0 Gt (ki
P
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— ¢ After allowlng for outsido u[umlir:m and taxes, operating Income for
Latest Gross Earnings by Weeks.—In the table which |, £ o it dulw 1 o et a1, avas

follows we sum up separately the earningsfor the thivd \\'wh 81,263,161 in l:llzrn.,:tmu-a. $1.308.913 last year.
e L) i 1 bla WE B30 5 'S 2055 peludes ot only vpecating re nnum_ but alao all other rocoipla,
‘-}l \“‘.L I]‘]hl I‘ l]ﬂ .lﬂ la CO}"& i) -!‘l"-‘ﬂdf' !l-ll.fl qh““ 13269 J Thi company now inchides the sarnings of lhc Atehiko E-J wilka &
inerease in the aggregate over the same weelk last year. Santa Fe Ry, Co., Kio Grande & El Paso RE. Co., Gull CQolorsdo { Santa
1 | N - Ilv Ry l: 2. i o tha #1;1{1‘_}1}: Tl I\ﬁ:{rm g II*}'I Co, of I}a xas, tho Itmw- & ]\f{lr[}“ﬂ'ﬁl‘
o ok of November. | 1019, | a1, i | Drerease. | 'Toxas Ry, Co. e Pocos River RR. Co., The Texas & Gulf, 'The Gu
Thirid week of Y0 = l_ll___IM e _::': L & Im::r—. “'.\11;‘ I]u.l.: o, of lj frl‘.(L;-‘ “n!ul I!}u Conel Ty "J.ill ~n1|\:t;$}lll-\&1n \'nillvyh
3 | 3 E i 1 bath years. Fo aber taxes amounted to 20, nguins
Alabamn Great Southern 05 ..,1II| 50,986, H,liUH' = i 1 millulm-: Mmh net for Dotoher 1912 wis $3,652,-
Buffalo Ruchwf‘l'r & lil.lshun,!ll 2420260 191,832 500493 D) il SE e Ly [T‘ '-M ¥ o Jul}’ 1 to Oct. 31 taxes were
3 Northern BG1,6 ‘ilK‘I H AR.G00 3 : 5 lnst yea
éﬁ:m:i;ﬁ:: I’;:'Il'k'_. 3 | 2 1| ABg » k . Ul"ﬁ_"l 1913 \L““l"lll'll Iﬂl VIt ahuwmt a debit of $1.402, against
Centeal of Gorgin .- ’ 11,300 | o eredit of £8,412 In 1011, and Tor hie perfod from Joly 1 to Oct, 31 was
Chesapeake & Ohlo. - 725, 16| ‘.. 2 o (lebiy of 520, I 1012, against a gredit of $18,396 last year,
Chicago & Alton_ _ . __ . a44.0 A1 4K 0,142] Tyt n These flgureés represent 3075 of gross. e \mlu B,
Chicago Great W catern | < 24356 " =
Chitago Ind & Loulsville, .. o0 48 801 : 8 A 5
tJim'IrEf Naw Orleans & 1'ox Pac. 100, Hh, 81,40 345 S Interest Charges and Surplus,
};nlumllg .}‘lu:;lllilu‘liu .i I? () 4!1 JO3 08 ‘]. e reE T Trit.. Hent al. of Net I
Jenver & Rlo Grande Ui, 35 — o H u-s : —Tal. of Net Earng.—
Detrolt & Mackinae. . fil { AT - Current 1% Curreni Previous
I)uinllll*iuulil! “}]lull & AN D 1138 53,089 40401 o oo Roads 1"‘" s ar. hgf- h&"-
Grand Trunle of Cax =1 3
Grand Treunl Westy M D537 951,3584] 102,414 Biffala Rooh & Plits. .. -Oct' 183 843 173,490 2991351 155,770
[IJL‘lrnit ('\1 '” av & \IHW [ July 1 to Oct 31 716,448 BEn "ci.a ITESRI0 1824 '!i]l
]ukl_frk‘?l“:‘tl.t& lalnl.ll.: h'i,ss':'l him - 258,000 Ohleago Great Westien_ O¢t 238 (¢ 224,431 211144 145,260
Interoceanic of Mexleo. o coa- - i, 164,227 2,104 July 1t Oct 31 A AW D05 A 610,171
Louisville & Nashvill i e .' | 11,180 — (hicago & North West__Oct af A34 1,970,484 1,710,053
Mineral Rango 13,301 | 7| R July ) Lo Deb 3L 34 SHLASD 0083305 06,073,624
‘\Ii[um-:mulh & ‘-ELI ouks. 231,662 161 ’ilm' : Ohle St P M & O _Ogt 205,17 ; L il ; 474,100
own Cenfral. . aly 1t Oen dl-— - o= i is ' 07 524406
) 3 602,065 13 / =1 3 - § . : et
Q}E:’:}:ﬂf% :3";;?:“" “" Tosss. 1»:‘” (}[m ,q. 065 1 Colorndo & Houthopn.__Oct 282, 28D, _.;,J,J_:m‘; $251,345
Mobile & Oblo . 234 006 ER July 1 1o Oct 31 . Y050 847
Nationnl 1Rys of Mexieo. - 1,257,862 127 : . Cubn l(dilrrn- Qo (0,70 30121 42,056
}\'u‘vmiw Il‘ig)rmr-l}rmuu 13 1{10“]; t‘L.’I 3 Ju to Ock 31— 3 r i 211,375
30 Grandg DONIGT S ! ) il Icwulnu{l unlilr\llz- oo OCY . 852,000 30,010 Z.184,005 1,098,555
St Louls Southwestern - L 293,0000 285 mm‘ ) Tuiv 1t b 3408000 -3.350,06: 2081 0188 909
Sonilioen Rallway ... - 1168 8881 1.261 Inly 1 to Oct 31 ---- 3.408,000 ,r,.n_," 631 2,153,292

v & Puaelfic. - | 1,“‘ 5.308| Rio Grande Juneuion. . Soept 54343 B 10,500 24,730
'%:'(_;lxl_‘adsl)‘i'llﬁl':t'{ilitr]l;: Westarn. b B “’5 [?-];H o Dee 1 th Sept 50 #8993 : 102:102 161'-}?3
Tole : % & Westirn - - 2,878 i 7.8 : ! i
oIR8 LAty e Ay skt Je H‘Jl 100:500) 4 INDUSTRIAL COMPANIES,

Tatal (35 roads). . 15,200 dﬂﬂlﬁ 482,11 l;l a'iil
Not Increase (13,269,

Net Earnings Monthly to La.test Dates.—']‘lm t.;hlm
following shows the gross and net earnings of 8TEAM rail-

roads and industrial companies reported this weok: ELECTRI0 RAILWAY AND TRACTION COMPANIES.

Bontheen Cal Edison ____Qoct £1,275 56,032 B 044 107,008
Jan 1 io Ock 31-._... HOR.342 553,701 1,036, Ub. 1,004,825

= After allowlng for other Income recelved.

——Gross Earmingsy— Net Edrnings
Current Previous Current Preclous — ——
Rouds. Y ar Year. Year. Yeur. ‘
] $
Ateh Topeka & § Fo. b._rmll,%.i P0G 9,945,875 011,741 F3.003.305 Dycre of
July 1 to Oct 31 39,070,250 456,780,388 F14,704737 J11701,505 fiaad,
Boston & Albany—D b = oy b
July 1 to Sept 30— 4,400,740 1.15!‘.‘.-1?4 1,380,874 1,543,700
Hoston & Maine. b Oek 4,510,478 4,1156,4 1,100,075 DS4,T0L | Atlantic Shoro Ry. - ,ﬂr..!nlwr -3
July 1 to Oen 31 17,740,200 10,4 1+ .bU") i, '.!'.!I‘.‘ ;EI; &4, 126,268 ?{\u:'l Llgin &':‘t]'tih, l‘ty Ovluhu; =
3 h & i Iy i 832, 5 G140, 275,482 angor Ky 1ee Co{September
Butfalo Roch & Pitts-b.0ck 1ORS02 53051593 1.242.10% 1,100/045 | Dacan Kongs Bles ColSentaoiber

r g v ¥ 5 G Dinghamton Rallwny | September
Canadian b.urlhm!..-.Uu 51,200 2, 05,300 GR0A00 | 5 0 e & l“l B l%:l-' nﬁwmhvr

July 1t Oct Al a7 000, 000 6 1,004,200 1,776,100 Bkivn » Tran By
Canadian Pacifie. .- 0ct13,000,308 10960256 5000887 4 681,108 | ¢ ',f;,’u “',f{.‘,‘,,,f Wioo ey (86 L e
July 1 to Qch G- LS 240 4 (I E i -‘Ji Caroling Pow & LuCo) .]uty .
Conteal of Goorgla b ¥t 50 4 ‘\0 !Lﬂ Cont Pack N & E RiviJuly .,|
P ATERE S 10 0T T § O w4, 214 3 rl,.;.il 862 | Contral Pann Troc-- (J(_lulm =]
Chiltago Greal West  b. I!n D70 2,20 4 3 IU.—;{IH. Chattanoogn Ry & Lo Ht'pu'mhw
July 1 o ooe ds s 4.{13.84 18714 ”” Cleve Palnesv & East|September

e North Yeit - el 431908 17445 804 Oley Sontywlcsiun :;,g;{;:g:::; | 1

July: 1 10 Qek gl .. . Ji 11,134,590 1) 28040874 ) Commonw I".I Ry & embar | 5
Chie St M & O --“'IIl B0, I"-‘» Jl 400,008 032 547,40 Conuy Isl'd & Bklyr Iu'l
July 1 to T JU24% 18 A2L71T 1,782,155 WB200 | Dallas Blee Oorp- -
Cln Ham & Dayton_b. : UST .45 ...1 0D 305,562 255 A Detroit United Ry i

July 1 to'Ock 31 3 12 ¥ 1,166,001 2 B ? lri Bq.'\ ““E"’”lf" .PJ;II -soa)
O % E ] ot & 3 5 ! 05 7ar uluth-8uperioe Trne| Beptem Wi
Colorado & Bautl !I "\'5 aar =vaT nar a7y J'.‘“ it ot : East 8t Louls & Sub . (September |
e e R T b, Lyt 'hl 1,BA73558 101 Paso Kleetple Cos. |September |
Cuba Rallroad. ... it 280,818 257,082 118610 103,081 | 4 |.fﬁ.f1._.{"{.m':“-‘,,” Tnly

July 1 to et 31 I'-J 6T 1L037,067 623, "]llﬁ 451,875 (nll\(-“(ll.l\ Elee Ca. - Beptember 34 B
Datroit & Muckinno.n- .00t 111,805 106,074 r 18,680 | Grand Raplds Ry ColBuptémber | 2 107 .Ih‘-

.|IIJ) Lto Ot Bleo.o. 438,128 425,713 04 4,877 | Havana I-hl-:_'lrl(: Il)‘.:\\"!.'. Nov 24 0,088 41,430
l-nin-hitrl&.l\ E:b : 2.31}5 2,184 del, 1,621 207 | Honolalu Kapld Tran

July 110 Gt 5,862 T.0al  der.n.023 & Loamd Co . |September 45 i 416 4!{ 474! 367,145
Nilnols Centealn... .. ... Oct, 5,042, 401 4,680,041 1,179,008 760, | Houghton Co TeseOo Boptember | 25, .67 a3 o 229801

A a'ahn'is Hudson & Manhattan{July _ . i 72
July 1 o Oct s wa 22,172,704 20,541,704 49,762,150 130 Yitlitols "Tesction - - l'ntomiﬂr ﬂiri ‘u?:‘ ; 4 oo 1’ R.l i)

Malnu(‘.lnlrnl.. Oct 1,082,032 080623 282,012 : ey By
July 1 to Oct 31 4103570 3,001,997 1,124,051 §E}.‘k‘;‘;‘,‘l“‘;,,‘l‘,“ ) Trant |Seotember 1244
Minneap & ‘1!. Louis.a.-.Oct DBL,660 767,739 k301,657 Luke Shore Elee Ry. [ Septamlyor
July 1 1o O¢r 31 - 3A4D.687 2,780,280 k1,020:105 Eong l:iLmtl Electrie- Liuly - : ) 4 1
Northern Pacific.y, . 06t 7,007,044 G.604,018 3,638,443 8,180,815 M iy Lo Co. [October | 452,308 445,150} 23| 4,

. A o ERTT Hi & T'r CojOctober - y | ' IlJlJ.‘.L!..
July 1 o O¢t 31 26,220,714 28 369,817 10,862,312 10,082,162 i}\il!lhmmlhﬂln\n{lrm:: (];'E:.:I::; = +34] J-i

Reading Company— Y Clity Interl
IR E Tondiie 5. - Otk 4,780,607 o9, 2 1,574,040 | 'NY & Lonig 160 Teass
July 1 to Oot 81, - --- 17,520,275 15,10 : 5,000,092 | N ¥ & Queons (¢ [July 2 4 %
Coal & Iron Co.b...Oct 4,784,547 344 202,906 Now York Rallways_ | Inly | LORGH134,704 7.916, ﬁh
July 1 to Oct 31 b t (932,44 ) 1,212 85 el 1pLe H
Y 1 i " " l]') 1 ﬂ“ RSO 2584 H’z;:}ﬁ'ﬁ!\ll;l’ ;H?é ;“: eptembier f‘v'j 'f_:l!: o
'l'ul,nl bolh cos.b. . .- Oct 9,574,154 7805050 2,822,226 1,777,847 ' s AT e . g i
o == O b01 25042277 8685704 Asoa.110 | Dorih Texay d f)‘_‘,“:, D AR
lt\'ml!nrhumpnn,t __-AUcI. 164,678 160, E""J Paducah Track Lt Co|Boptember | 23,409
July 1 to Qe 3] B61.027 (G68.84 l:;‘fll; \ﬂ.ll:ll 3 rle CoiHoptembor | 1, 23 815
T'otal all ~ o, 9 | q \|| i Hapld Trans Co | October. - - 2008 814,
it ?:.":':.t':".a'.‘ 0N B\347,091 5:612,061 | LO(Ore) ity LT Cp Soptomber | 542 3871
Rio Grande Junction___ Sk W f e = ot B Trae, L& P|Boptember | 684,221
Dee 1 1o Sept EhE wt 1 71554}.'65‘;1 ng fﬁ:q}ﬂ : ﬁ:ﬁh('f:em;ﬂln['i'if JI:‘-;:‘,IJ" JaRt | Aon
Houthwen Paelfle.a. .. - _Octls 1|1:,_';|4 ;1_925.13{] 5970700 4. Light & Power Co. |August .-.|1273.u!f l!-l'[i.H-"rl'
July 1 1o Oct 31 50,845,155 45815970 10,183,418 10,474,745 l‘-t-:(lv-\-pll t[\,ln) Ry, L) 06200 86422
Southern Kallway-b._._CGol 0,338,100 2 0 3 ent & Pawer Co il 85,5 .‘- 96,2001 864.225/
JEy 1 T0 00 122220083140 A ATH400 7530030 7:214,150 i L o A R I e
Mohil & Ohlo.b Oct 1,127,506 1, *.'m"q" A50,630 401,654 H::‘Hll::lll!ll(l’ (I :‘t_‘:l{lr‘}(\‘\“ll He :‘wnah—f}-' 62,787 s '5A1,285
July: 1 1o Oct dlo= <o 4,002,880 338 li.l "7 1,020,055 1,106,018 | Secund Avenue (tech Tuly | Bd.5081 9588 Gatl, 11
in N Orl & Tex Pae.b,Ovt 884677 J04,KT75 276,762 | Southern” Boulevard- (July . - i 80, !
July 1 to 06t 31 E3Z000 FANAIA 1ioiale 10 Bou Wikagee Ir ColOubioas] BREal 41 Tk
sreat Honthernb-Oct 48 424 30 14,805 Y834 | Riatendatd Aldland=ieivy =o 2 HERE {
Ao O 81 LOMAIT 1643040  Bidrs  a0%i074 | Kamps Blectric Co.~ Reptemtier | 42,080 & AED252 BB
AR e s St L P hird Avenge (Roc) - 01 215,671 2,110, :m
Unfon Paclilen. Aot WLBBEOUY | 8.7 A5 4,300,011 4,003,860 | Tel-Ofty Ry & Lo Go: [ Ocfober 5| 23,102
July 1 to Ock B1_ 0~ .35.000,002 32101 40) 15,780,065 14,204 8488 | Twin Oy Rap Tean-|3d wk Nov| 165,743 04,788 6,040,219
Virginin & Southwisi.b. Uu 1 i 152518 L0765 60,79 Undergroand Elec ]{y|
July 1 1o Ok 8). ... lh 100 689,130 152,191 290 97() D London— VIENov 99
Y200 % Mias Valoy.a. 0ot 1,043,450 784 2R A0S 134005 | A bl Ny 25

July 1 to Got .H Se>e J‘.hh BEo 3,10 461,650 BIGATR United Tramways Wk Noy
W rluht v & Tenaillo, b Ogt 36,407 1 11,848 19, ll1|] London Gen'l Bua. I\\‘Ic Nov 23
July L to Oct 31 105,045 21,075 88,120 | Unlon (Roe) Wuly =
o » & i o lay; )
INDUBTRIAL COMP ANIES, o A Il T
Hdllson K1 L {I:wmn._.om, 52 5 ATRAI0 200,038 285,024 | United REs of San FriUctober_ |
July 1 ito Oee 31 1,782 883 1,040,500 038,740 107,992 | Wostchester I-‘l (Ree) ! .:ul%
Southern Cal Jedi Co.Oct © $490:852 A Youkers R (Hee) - LIy _
S AN 1 to O AL 0t 3 0 a050:500 1.085.9%0 1.050898 | Yourgst & Obio itiy_ {Septeniber 23750
u Neobt eanvings heeo givon are aftee deducting baxes,
b Net earnings lieks given are beforo deducting: thxes. ¢ Those flgures are for consolidated company.

Latest Gross: Emrnings. i win. 1 o lalest date.

Week or Current .|".r_fuu”5! Citrrent Previous

| Month, Year. Year. | Year, Year,
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Electric Railway Net Earnings.—The following table EXPRESS COMPANIES.
gives the returns of FLECTRIC railway gross and net S R R ; Topp st il Lo Allg, 31—
: T £ i nited Stales Express Co—  1912. 1 10152, 1911.
earnings reported this-weel: . Grogs receipls from operations 1,796,200 $1,703.110 83,586,358 $3,308,008
Lirags Ear rjnmq.\-_ —r—.\- el E.’-.‘m‘r;_fr:asj—- Kxpress privileges—Dr. . - - 855,006 43,632 1,571,364
{ replons s HFTEN. roeions i s e——— e —
Loy, 7 Year. Year. Yedr. Total opecating revenues. .. #41.1 D2l 442 1 6 1,736,600
3 5 s Total operating expenses__ 024, 906, 507 1,796,622
Angusta-Alken Ry & El a Sep 103 19,287 17,201 21,5 . e P r T AT
P R R X 3 Net operating revennue. ... 10,677 13,875 1 def 59,5322
Draslisn Teac L & P __Ock 170,187 1,004,320 One-twellth of annual taxes. (5,001 10247 23276 20,140
udson Valley Ry b— : etk e S AN et Dt e
July 1t 8ept 30 202,950 210,080 : Operating income 3,615 3,627 loss 38,3586 loss 79,069
Jan' 1 to Sept 30..- ATH,413 440,806
Lehigh Valley Translt . b.Oct 126,734 108,854 v
Nov 1 to Oct 31 - 1479483 1432373 838502
Milw Blee Ry & Lt a...Oet 452300 448,130 145,016
Jan 1 to Oct 31 4,588 923 4,122,458 1,335,090
Milw L, Ht & Trac_a..Ocs 101,420 92,032 47,0683 . . .
Jan 1 to Oet 31 1,042,053 043,672 377885 365,585 Annun‘.l RODOI‘tﬁ.—-*T]lB FU”{)W]H{.! is an index to all annual
Monongahels Val Tr.b.Ocs. 77,84 67,970 18,215 12,372 | reports of steam railroads, street railways and miscellaneous
- Jan 1 to f’t‘ﬂ 31 Gyl 611,639 425,111 307,203 companies which have been published since Oot. 26.
l”;:f_f."f“",."g‘iﬂ“lgI-"i.g'ykh‘i‘lll’m' This index, which is given monthly, does not include ro-
July 1 to Sept 30 53,705 21,327 25,301 | ports in to-day’s “Chronicle."”
Tri-City Ry & Light_a._.Ocs 283,102 250,010 129,108 111,356 Raltroads— Page.|  Electric Ratliays— Page.,
Troy & Now England-b— { Alausma Great Southern RRR. .. -21100 | Amerlean ftys, of Philadelphia. . .. 1202
:J|_n|)' ll Lo Hept E;” 3 il 1,561 5| Alabamn & Vioksburg Ry._ 1495 | Aurara Elgin & Chicagn RIY 12
an 1 to Sept 30 i : [ 13,651 15,748 | AnnArhor LR --1117 | Boston Elevnted Hyo . . ___.__ 1400
" ~ e i AT a0 7 =a | Atlantle Copst Line RI. .. .. 1303, 1410 Spokane & Inlind Emplre EL RIT. 1207
e MR P S AR e Rl SEEtr SALA78 | Batk. & Oblo Chicago Terminal RR-1272 | Virginla R¥. & POWSE CO- v ormen s 1807
Unde Hlect T : : A A RS | Baltmore & Ohto HIR 1208, 1277 | Wedt Penn Trac. & Water Power Co.1275
l}{l-lt‘#tmul'lilll [ L;tth .::l_lllrii’l_‘ : . " . | Bangor & Arotitook R Lndustela
LB L B ; 13,01 L34,958 | Boston & Maine RIL. - 200 | Adams $ 005 1209
I-Ul-d‘"' ] ‘-1-1511\-_}_‘_3'—--0"_75 } il £43,127 £32,081 | Canadisn Nocthern 1ty Amierlear ) 1338
G ;uul tin .II] ter: .\“mm') ll..B AR 2 £ £7.931 l'-r.':l‘ln‘:kl:ﬂ \I\: ,-\:!i:l IU{{ ST 425 | Amerlean E g E:
nited Traction (Albany) . b— Ahdensto Burl. & Quiney RIE 214 | Amerionn Lins (&
July 1 to 5“1"- 30 X 616,606 (16,5440 241,783 242,076 :‘Ni-’ul{-l & t“fl-llllul-.i A 05| A !'rli‘1;:|1 .\-ifil.tLlr‘urn.')mllrnll.
C: W Western BRI 0 Ameriean Malting Co,, N. Y.
n T\E{'Ir varnings here given ara alter deducting (axes. Shile ndinnn American Shipbullding Co.
b Net earnings here given are bofore deducting taxes. anil & Pae- 1114, Ameriean Ty pefoundas Cao., B
Chilcsago Itoek Island & Pae, RIv.... Avery Co,Peorln (0 mo,end. o
Chig: Terre Haute & Southosst, Ry Canada fron Corparation.
Interest Chargas and SUTDIUS- Cineln, Hamilton & Dayton R ... 1320 | Clty Inveating (.'fl;l. (b luneo 1) -.1272
N o 200 | Colorado Fuel & fron Co., Denver. 1320
"t.{”‘-;‘ ff""’"“;‘f- “E‘I‘:'_' —(f,“‘L “{ ‘\'"‘,,!'f'f”“‘_ Colorado & Southern Ry-- - 1328, 1330 | Consolidated Gus, Eleetrle Light &
Boady ‘i"pr.:;r" "i':r,u;"s ’}”l':;"" ";".'_m""" Diotrolt & Maokioao 0y . ... i 1120
’ "s s ‘s ¥ ‘s" 'é'r‘ Duluth Bouth 8horo & Atlantle Ry 1118 | Consiuners’ Gasd Co., Toronto
. » Grand Trunk Ity, of Canada (pnnoal Crucible Steel Co.of Amaric)
Augusta-Alken By&ElL__Sept 16,250 14,687 1,308 0,744 meating) .- 1306 | Edison Kleatrle ium, Co,, Bosto
ITudson Valliy Ry— t!'_i!ili'&‘ﬁlll{) Ilz'.'.laulilrll‘!il__1 7 : :m‘-tr:cul Ulltltlt'-l Carporatlon... .
h Jont 3 - 4 i 18,65 9, nterooeanio Ry, of Mexioo. loatrie Hond & Share Co, (balang
R B S T ok 00 207,844 zderAT.400 cdera0 000 anawha & Mionigan Ry-.-Z.22i3un| aheet Ak o) ;‘--Al--‘-’- Sl
Lehigh Valley Mransit. . Oct 42,602 40,059 34,970 24,042 i?,;,]?[i.m &U(A'T_anmr':r“yr. L10 (‘;l:-'ﬂ:;ﬁ" i‘m':.i:ﬁ‘i-,,w'{'ﬁf'ﬁﬂ“ (.us 115
Nov 1 fo £et 31 : 498,054 152,060 340,808 287,740 | Louisy. Henderdon & St. Louis Ry. . 1370 | Ing J{—. Pawer I:ll..‘|.kt| it ;_-Ii.'U-'i
Milw Elect Ry & Lt.___COcs 61,100 1,406 87,067 8,676 | Maloe Central RR .- 1201 | Indepenident Brewing Co,, Pltsb. . 12756
Jan 1 to Oct 31 - 015,918 50,20 771,188 606,424 F-Tirllir'nrt Valley R == 1371 | Indian Refin, Co,, Ine, N, Y, & Cln_ 1330
& & T o o Ef ok 0 B Maoblle & Ohlo BR 11931 Tron Steamboat © New Jersoy. .- 1401
ﬁlii\\};!:. i“in" ‘i‘:fc-gi --=0ck ,’U"f.".’(‘;f} - 3 1 I{j.‘fi‘f;] Nashv, Chatt. & St, Lowis Ry. ... 1115 | Massnohusetta Gas Cos., Boston.. 1110
el . et gt 2d bkt + Tt wam | New Orleans & North Eastern BRI 1300 Masnehusetts Lighting Co ,Boston 1125
Monongahels Val Tre 424,738 17,485 o 24,887 | Nevada-Callfornla-Oregon Ry . . 1201 | Mergenthaler Linotype Co., N, ¥Y..1204
Jan 1 to Oct 31 221,566 163,663 “ i 233,540 | N, Y. Busquehanna & Western RR, . 1200 | Now York Dook: Ce, 127
1’:)m§hk,‘i-‘?;_-;h_\ Clty & Wappin- Norfolk Southorn RR 1116 | Now York Trausportation Co. (Fltth
gers Falls El Ry— Northern Prellle Ry . 1104, 1387 Avenue Conch Col)
July 1 to Sept 30.-.. .. 9,217 9,415 15,031 ;’llwiic-t Contrnl 16 . . cecvienoos 1123 Plitaburgih Drewlng O
TelClev 5 ” My p ; . 4 teading Co. (balanece sheet Juno 305 1100 | Piymouth  Cordage €
'{l"ll‘l ::l::-'f Ié::-‘:r‘g:':‘:;r;i" -Oct 87,300 71,733 41,808 30,623 S[lw.:lk I:?:uul (.’0.{,. s b rier=aw s JITS] . shnét: Jaly. 1)
uy A l— e - . : 3t Louls Rocky Min, & Pac, Co...1197 | Pope Mig. Co., Hartford, Conn..._1121
jmy llltu E:up:. ;g :.")!lli;.{t ilﬁjl?i xli‘f?i‘._l‘:.; .l‘;i.;fl Bt. l.'imi_:td'( Ban Francisco R 1303, LAOS | PUIMAN CA oo saeeee oo 1LD
un o Sep ' it 24,70 723 | Toledo B, Lonls & Westirn RI. ... 1306 | Standurd MINIng Co. ooveee. oo 1120
Twin Cily Bap Transib. Oct 143,070 007 214,124 201,507 '\l"[mf;:‘[nh__;!k Gumnelt-!&nt_r{ e {‘l‘;iji‘ﬂ"}'“".’g"""'*"""“"‘“ Car Ling, Chle. 1200
J Dt 1,427,792  1.400.702. L.808,573 1,804,635 | Yirginin Shrevepdr uoitie Ity . . 1300 | United Brates Expross Co. 1330
an | to Oct 41 14 £ 5,57 s ¥:r1¢=1l::l &Ii‘:mllhwﬁtnm BY. e .la'.lg;llnltmlglnhl;l Finlshing (o _..._. 1205
4, 3 e e rrinian Ry ... 270 /17, 8. Steel Co, (3 & 9 mo,end Hep.30) 1203
151,850 140,849 2145.080  x155,4701 | \wanssi-Pittsburgh ‘Torminal Ry._-1305 | Vieginla Tron, Conl & Coke I}Ju..
Wabash JRIt 1115 Itoanoke, Va . R SR SR ) -
| Wells, Fiargo Coy N Yeeoooaa. 21371
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ANNUAL REPORTS,

—

United Tract (Alban 3—-
Jily 1 to Sept 30 . ..o

r Afver allowing for othier Income recelved,

MNew York State Railways. .
-———f".'rusy Earnings —Nut b‘:m}fnq;'d—_— Florida East Coast Railway Company,

‘nerrent Previons current repious = . ¥ ¢
Roads. Ls".:sm.i f‘cgr. w;r. Yr‘.é:r. (Report for Fiscal Year ending June 30 1912.
Hudson & Manhattan. aduly 263,048 216,375 ¢146.370  e110,690 | Pres.J. R. Parrott Noy. 1 1912 wrote in substance:
Jan 1 to July 31o.c.-0 2,106,060 1,724,000 1,212,734 920,2()2 Results.—'The gross opecating vovenuo was 34,426,935, belng an {nereasc
Interb Rap Tran (Sub) a July 1,060,303 876,422 516,150 377,543 | of $245,657. Too gross passonger earnings show an increaso of $284,743,
Jan | to July 31 0,574,704 8,576,367 S5ATH, 740 4,738,281 I)uri tl_ltrr |!|'|Fﬁ lfLr i mrn'!;\m»a dmrr‘mus(t'd s:;l['.al.'?,(l!m L}) n:}llutlu&;‘-ﬁ;d!;nl?lljlnlr
3 o v " =i I Y - Al citries e nagly, 1 révaonie from e formaor falling ol - v
Im“}’ o T“,‘;" I..lﬁ\r)aJuIr J{iﬂ‘s'gw ‘E.\?}.‘I]l' ;{‘H i .’i'lﬂ'l']? j:;jﬂ{.’ and froma the lat $43. 864 The clussitieation of frelght rovenus, how-
: mlilllml Il;-: ll i 4 Jl.'l ” I;llﬁ.l I’.f'l-“j"v:l?:!'? '1"0 4,54 rll;ill;j"i;%: q!\-’l.'l'i BhOWE 0 l.f(r: aral hfm"w'trrf"“ uthsm' ﬁ:lll“m of Ireight. The gross
Total Interly Rap Tr a July 2,267 2,087,720 . (388 | earnlogs pee mile of rond operated wore 37314,
Jan 1 to July 31--..--18,662,942 17,568,391 9,78 i 8048010 ljp(Iﬁ;alilngrr,-.?;ln.-ns-;l]w;ns s‘:l.llT.ﬂEll. an Incm_m.iqri'r -'llfl&’)l:! :]57].." Nor&‘!lly
N e . o 000 49 a 228 045 034 3 ' two-thirds of this is doe Lo Inerense In wiges il ineldents phioreto. {E)
Br"‘“}-‘,ii"‘“lnl’;l"hl]:;,"lr?i“"]"”'E'dg!i'largg 15'1‘1‘-’;}?'3}12‘ 1 ';liédilit; 1 %ai;llig remainder IS from the inereass n l;nl-"r-u.loln of 45 wiles of maln lne betyaon
- ~ A Lol ! rbtoipgn PR R | Knlghts ey and Koy West, and from. Inereased oost of materials, 10
New York Railways_a_ _July 1,150,086 _l.?f}-l 0L .’i.‘:lll o2 407,758 ﬁ\u{;_. of aperating “;E’ﬁ"-" 5 Lo gross earnings was 70.41%. FPho exponse of
a1 to July 31 T.046.668 7,521,671 2462848 1,800,508 operation includes 362,491 seb aslde a8 & resarya for ,[ulwwmum‘ of oqiip-
Cent Park N & E RivoaoJuly 50,548 58,580 B85 4,061 | ment, as réquiced by riles of Intor-State Commerco Gommissian, above
Jan | to July 31...... 3T4,183 $05,066 delf17.785 | the actunl expenditures for repalcs and renawal of mbl;i.ugnuuh There was
Second Avénuc.a 03,503 05,384 99133 a0.484 | expended in malntenance of way and structuces $605,830. against gg_l'-l.-
Jan 1 to July 81 BABLLID 520,052 70°555 84,849 | 24 Toe 101011, nud in malntenancs of equipment $588.505, aualnst $5790 .-
- 2 b sl “eef gy Ehe it 429,  Transportation exponses, in which are Inclidisd emiployees’ wigod,
Third Avenue.a.......July 532,001 3743 142,210 170,045 | [neceased $291,078. The taxes for the year wore 186,500, a5 comparad with
Jan 1 &0 July 31...--- 2,215,674 16108 1,025,245 073,776 | 8178641, and the hire of equipment smonnted "?r'i“f‘fﬁ"" agst. 3194 481,
) E Bwy & Batt_a.J 51,828 63,314 11,507 L T08 Qut of the surplus net earnings, amounting to $351,220 over and above
Drle.m; 1 lg July .'Jla 3":3‘5-5-1 3.’:‘2.1:%7 4,614 :;5},{'1'?; the interest on the st M. bonds, thera will be payable on Nov. 1 18912
424 BEM & SN Ave.a-July 153:810 145,285 20523 p.2ag | loteress FOE RN yeur ended June GG 1012 ab the ey bF R et
! ¥ bt L a'ne 207 31 apnnon | the outstanding $20, a oneral mortgage fneoma be sting
Jan 1 to July 3100 1,018020 898,073 203,046 269,990 | (AN TS T wnd 514 0 I 1900-10]. 'Tha batance of te net earnings,
N Y City Interboro.a .. July 37,708 L1520 LBBOL | 851,220, hes been cvedived (o profit and loss.
Jan' bito July 31---Z-2 251,224 105:4,830 52,711 30,011 Bonds, d&c—In aceordance with ;)lrm for finaneing the construction of
13,148 13,431 2,907 4,507 | the Key West extension, $1,000,000 additlonal 1st M. bonds were fssued
80 454 70606 13,250 16,760 | and dispescd of under date of Jan. 30 1012,  "The total amount outstanding
Uni Berr 252,08 58 82 105 | 18 now !Slld.‘(l!'l.l‘lf]{l of the £12,000,000 authorized. (V. 94, p. 1185.)
nlon.a 5 245,830 i ¢ :‘gl’-:'Ll 1 ,m:-l-l:! The current labilities and advances made by 1, M. Flagler amount
Jan I to July 31 1,463,567 1,423,398 61,218 07,112 | ¢4 35,175,902, whicl will be liquidated in pursuance of the plan for flnaneing
Westchestor.a - --. ... July 064,573 T0.677 17,524 26,907 | tho completion of the Koy West extension.
Jan 1 to-July 31 437,204 346,047 45,504 9,241 Key West Exlonsion.—This extension was opencd for operation into Key
Yonkers.a B4.540 61,908 415 16,004 | West Jan. 22 1012, and the consteuction of tho necessary docks, wharl
Jail 1 to July 31 490705 480042 41,051 51 080 | facilitles and ear fereies to provide for i ear feery line Lo Havana s now
> bl ke i Tomz | UNder way. Upon the completion of this llllt';‘ frelght business should n-
Long Isiand Elect.a. .- July :.8.2’)5 : 8,707 lp'-gﬂ 10,275 | prease quits extensively over the entlce ling.  Passenger earnings have bogn
Jan 1 to July 31 124,439 120,944 13,057 5046 mnt\‘rlﬂﬂ.\" [Ecrcmﬁ«l s A resull of ths 'l'sxtcu.\ilun;; and It‘w!ilrlum'r(wo \f(ln‘y
N Y & Long Isl Tract_a.Jul 49 42,7660 0,528 15,620 | mintovially the mall earnings, as well as the passengor earnings foe tho comin,
Jan li'iu July 31?...,{ 219 219.!'}15 45,000 04,580 | year. ia'rinhl, Fr:.\'m:lln will ill}li, hrls f;[mm.';‘ﬁ!n: :1 ‘l’llw Ereat extent until aucﬁ
", ‘ b qE I e time s the car terey ng to Caba |8 Ininile e,
N Yﬁf;“i";ﬁ'}‘u‘ﬁ“ﬁ"“u’ %éf;’gg -}I‘,&Hg (mr-i"l)‘ﬁf.m Ej'i{}; Phystcal Condltion—nAdditions, &e,—1he tall n the main line is com-
A L et e Qim0 | papatively new, 62,10 miles having been relaid this year, There are 35.5
Ocean Elec (L I).a. ... July J2.878 1,646 22,303 19674 | miles of 00-1b, #ail in the maln e and the remadnder 8 701D, The road-
Jan 1 to July 31 78,814 68,114 34,061 18,210 | bed has been well malntainsd, as have tho l)i-lttfm\;n_ lluxtvml\iu llm IO Y e
Coney Ial & Bklyn. 200,357 107,842 R7T71 82,650 | ments were made on the Jacksonvitle bridge and the bridge over Lake \Worth
Jan i to July 8 800905 Gorsa0 210365 oa0:100 | " During the fiseal year 15 sinilo-expansion 10comotives wera purchased.
Richmond Lt & RE Jul A7.130 18,032 19141 99 paa 17,39 miles of sido teacks lald and 303,030 cross-ties used, of which 263,072
Jan. 1 Co July Al L4 L4507 208680 3117006 2'ags | weee For repales and 39,960 In new sidings,
¥ Oleondaz o000 A s ol e Of the more important buprovements, new station bulldings, freight
Staten Island Mid_a___July 40,523 -12.01!8 17,861 22,073 yords and stand pipes were constructed at Now Smyron aud Fort Plecee,
Jam 1 toJuly 31 163,503 160,126 48, 166 24,632 | The station at Daytona was consideenbly enlarged.  Now watep-softaner
— plants were installed at Base Palatka and Homestead, the latter with 50,000+
a Not earnings here glven are after deducting taxes, F“"U" tank and complete pumping outfit, At Enterpeise Junesion an
b Net carnings heve given are before deductine taxos, nterchangs yard and Joint statlon building was constriuciad In conjunetion
In 1912 other Income was 886,402, agalust $82,577, with the Atlantie Coast Line; in addition, our own storage tracks wees lald
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and complete pumping outfit installed, tneluding 20,000-gallon water tanl, —Flarence & Cripple Crik— —AMidiand Terminal—
By order of tle Goveérnment, n 50-fool, deawbridge was placed ovee Pablo 1911-12, 1410-11. rB11-12, 1910-11,
5 s S £

Creek on the Mayport Divislon, A similag deawbridge was also [ostalled Railroads—
over the St. Johns River ot Coole's Ferry on tho Kissimmes Valley Division. 4155 2,875
A cut-off through New Augusting was constructed.  Many new ageney . h
stations were established and many frelght houses eonstructed and olless St
enlarged: 28,84 miles of the maln ling wors Iballasted witd m:'kj Al cost 45 i 185,245 850,630
of $10,1856.. New machinery costing $31.500 wis pure O the 8r, } 617 ‘335
Augusting shops. A welophong train-dispatehing system was installed at Z e
a cost of 848 l%.'{.i. The expenditures during (e fiseal year for sdditions $20 1 165.802 1 - 89,967

and betterments nggrognted S1.189.230 y L 3 60,000
New Bran w.—Bntisfnolory progn 18 being made by tha'contractors Intere: ) ]'5;_\:1
on_the branch 1 icig: at Magiown and extending south shont BTR
i meimmes Valley: 20 milts of thifs [loe lias besn com-
pleted and Is now in operation,

I
Tux b i )
RESULTS FOR YEARS ENDING JUNE 30, Slaking fund. ...

Statistics— o 1RI0=11.  1800-10. Total deduetions.
l\’ll[m optaated . . . il 83 G883 | Balance, surplus, i 43,063
- 0 e - a9 06 e R A Surplus preceding years . I RN 034 354
{;“E:vitr’:n‘ carrie e k= G o S Abrky i 3i\iii|!mm - === (1214} il (51500 a:mi f‘i!-Il_).'{Iil]r_t (-3%;1;-1.—3,!{3(%
NOMbeE o0 b I| : A TRIG04 R Profit dnd 1oss adjnst bel enlodhz L loa cr8 170 er.11.086
Tona carrled ong m AR T haly W18, 9 Total strplus Jane 2 | r { 404
f!"}‘!}’ii)l;ﬁ per ton per inile it 2 i ane 30 128,155 511,094 031,500 044,404

Sy v— " 20 *Includes Golden Clrcle, £14,430, and Canon City & Crip. Creele, $13,+
Froight 33-!-."-'?-*;:![" i l”‘}f‘ hi e [ 6356 and rental of Colorads Springs & Cripple Creck Dist ri-:tplly. for 8 mos.
- i 15,241 i ending July 1 1912,

COLORADO TRADING & TRA NSFER CO,
¥ 197 wlll—l;!.[lm;-ti, 101112, 101011,

}I,:;"’,?L-‘;%- iy~ e — 34181278, $3,087,434 | Groes oarn X 4 528,190 | Dividenis L0y 20 UUG(G}I;DGO
o e e Aot ine : 63 1320, A
TEANSDOLEAUON o o -oo i e i 81,108,770 | ey et 9 15,46
R-}:::nnr-lr.m-:u u{’ -m_vi. RCL { 3t ald, 243 4477 99442 18002
alntenance of equipment. . | ¥i! { N4, 240 oy O s g Y Syl
_:ﬁtl'l’ic i 8 5 61005 Misccllnneous g 134 Iiiif
General 3 4 00,077 Tatal 43,345 135,443 ‘Toralhiirplits June 30 23 944 YT} —23‘“2

ORI L et WURMAGONRC R e | $3U17,081 52,6 T 3 S AT
Mot e P i % g B Net income from Cripple Creek office.
- Deduet— e CRIPPLE CREEK CENTRAL RY, €O, BALANCE SHEET JUNE 30,
I[;:leus,r.: Ty . FAHELES ; | 1912, 1011, 1012, 1911,
[:.-1:’(:;};- = I; ; q8 i 2 b ‘. A i.?»;- y 3 v Leabilintes—

Intorest on 166 A68.876 450.000  4s0long | Btodks, bonds, de. - i e fe-===-3.000,000 3,000,000
Interest on genveal mige. bo 2 9e) 800,000 (1 S00.000(316) 700,000 | J[ir hf,:,'. 5.':]11'-1:;:} : dit ;).-..,nu.nuu 4:200,000
18 ¢ ﬂ underlying vos. . #1708

Other Intereste o .ooc oo <=~ Cridt832  Or.21,508 or,
Total dedtictions. . ... A $1,510,138 31,367,607 | Pepostt with i | Dividends unpald_ .- 4,700
MY B £1.500 enT1r TEOS & Co. of doubtful | Burplus 419.8
l!a!am_.l.. surplus- ... . . 551,220 $O7,130 2113024 ‘\.'niu: _'_" _"‘f _____ 111,820 115,500/ ARiET
z After deducting interest enrned on deposits, $4 i}, 54: 1911-12, ] "™ ok Bs | ‘ot 24 3
321,508 in 1010-11 and $2,841 (0 1909-10; " * 002 (M 1OLL-12 agatnat D SEL 5 B S50 oy

L AT sl B NFR » I_Il_i.:[ildl'.'% Midland Terminal Ry., $450; Florence & Cripple Creck R R
GENERAL BALANCE SHERT JUNE 30, $356, nnd Colorado Trading & Transfer Co., $1,223.

1812, 1011, w; 2 Wg! , FLORENCE & CRIPPLE CREEK RR, BALANCE SHEET JUNE 30.

Aszits— 5 5 Ldubilitles—
Road & equlp't. 480,116,614 31,600,796 | CaplialAtock. .- - 5,000,000 5,000,000 1012, 1011. | 112, 1911,
Btotks of prop.,&c,, Flrat tutge. bonds. 11,000,000 10,000,000 Asieli— £ | Ltabiities— [ 3

cm,"nl«xmr-d.“. 13,310 08,810 | Clen. M. ine. bila. 20,000,000 20,000,000 | foad & oquipment. .2,002,681 2,001,413 Capital stock. . __ 1,000,000 1,000,000
Advs, for connt.,&o 315,567 4 Traffic, &o,, baly. 10,840 40,731 | Impr'ty & betterm'us First mige. boads. . 1.000,000 1,000
Securs, unpledged 556,747 650,747 | Vouehors & wniges. 838,154 877438 of leased lnes.__ 10,037 ___... | Vouchers & pay-rails 182,025
Cash 236,010 Mise. aecounts... 65,420,648 1,651,040 | Due from individusls, | Traffie’ balpnees. . .
Cash for matur, Ing 1,502 VA78 | Moatured  Interest. 0,503 BM,478 compinies, &o... 23,236 2,665 | Notes payable. .
Loans & billareo. . 804,530 Acorupd taxes: o . 03,004 01,212 | Due fronm agents, &e_ - 1 2,870 Crip, Cr, Cont, Hy. _
Mise. necounts... 200,070 Unmnutured int._ . 541,250 37.500 | M Tnls & supplics 236 5 | Adcrted taxes. . .
Muoterinls&supplion. 367,512 T Other deferred Caat 7474 4 | Rental aceolints. . .
Def. debit (tems. . W70 7| ereditdtema.... 35,908 87,163 | Trafile balance i 22, Equipment renpwnl.
Proflt and logs_ ... 181,070 9 Notes reolvablh 20,50 —=s | Miscolinneous. -

— | Crippie Creek € Profit and loss_ ... _

Toral Totil 42,606,207 28,530,161 Rallivsy Co

o ;l\l;r.ur tleducting resarve for neeried depreciation, $429,510,—V, 05,
p L1z, |
g A MIDLAND TERMINAL RY, €0, BALANCE SHEET JUNE 30,
Cripple Creek Central Bailway. e 1912, 1. i 1612, 1011,
2 . | . . - REEtE— labilltler— %
(Reporl Jor Fiscal Year endinggJune 30 1912, Rout & quipment._. 2,360,460 2,355,051 Cupltal §tock..... 1,000,000 1,000,000
" ! R uE from rallronds First mtge. bone < #70,000 3
President Henry M. Blackmer Sept. 20 wrote in substance: Dlll"ir“*:”\'lﬂ":illﬁ- 5 1h415 16,014 Voushers & piy, 15,
The busiiosd of the vimpany for tho past year has beon excollent.  Gog- '('»f,n.:ru?.':u;;'! 2 S8 1,711 | 11-'1?1\}”;:”‘;‘ y
eral conditions in the Cripple Lreck minlng district are muelt bettor than Materinls nnd gupp. ! 11051 Noted pays
for i niinher: uf years pase.  ‘The output ol the miaes hias nereased and Binking tund nee (. . y '
the goneral Im:-iu}\"»- thiki consequuntly shown u decided I"H'mwmm o The | Canp, Int, sesaunt. . 0 Tqudp, lease WArFANLH
tarpinned I s i o :;:1-1[1 sitecisd nnd is steadily dealning the lower {(:,ﬂ]'\l_ o D;;H o5 '\'|: F:cﬁqim |Iulr, & Toxon Sy ﬁﬁ.zﬂ:
On Nov, 1 1011 the Flopnnee Pl Creele KR, Co., 0ng. of otr sub- | Xif ok iyl Y ehrnd jos. . ... 931,50 A0
sldinrivd, loasud gt ( '}.lh!'ﬂil‘vl ‘;1 lnl,_\ SECelpnie Crete. DI lly_ Ca. g\i:'_ Misgellancous . . "‘__' "_' g
94, b 123), i from: Colorady, Spiing : ek Minl i T 5 Sy T e,
l:ll:nlrlu-r,. Faxporlence g Justifl it [t r\l::t;'ntllum!l v,:'l({ ROMAL-socoo oo 2.403,838 2410,102] Toll ..o 22403838, 2,410,102
have beon able Lo effecy mnny s 4 i game time | GULDEN CIRCLE RR, AND €, C. & C. RR, BAL, SHEETS J'NE 30 1012
G s llll;‘-‘i'?:i‘\'ir'l‘ & T»}lll! l“’{}’i‘ § A it I 1 alden C.Cof Golden .;- a2 &8
ring tha 12 months e g Juni i 12 wo have malotalned . our . Hig e o Ak - sold 0.
regulne ||1m\|.n'.1 dividiond of 4 i e pred, seock, and dicing the st u,u:u"- Rf.;‘l ;‘!_‘ It (.’!.""rf‘ ('.'," 'RR‘.‘ ,*’""!‘m"_“":_ -‘:1_".'.:‘4:. C. . RR
tor of the above parlod wo Innugurated o dividenid poliey of 455 pee uwnnum [,.-“'N.m.,:' lz : :3“" 350,000 3360000 r'."_"m" _H'”k Ao S176.000 3175,000
on e comimon s w04, e 1310), ko that our entied dividend dishiese- Croem TR - Ppls ik Firat mitge. binds.... 175,000 175,000
AT rere FLLG,000, leavine o surplus from tho operations 2 g 875 1,108 1,875 1,100
of thg year of 312 ifl, wh wtic all ensh, our ¢nsh balanee in | T
bank on June 30 1412 being 2475004 T anddition, tire audeedy ing. coi- —V, 0f, p. 1049
panies are carrying larger ¢ash bolancos and working capltal than o Fenr : A
nun."Nl‘iil.h- If.llli.--' f.'o:lu]-nuy noe. any or tillw undereiying q‘;rm[mg]lv« I;nm ci i HN o
any fMoating dobt, Phers are no ol tstan ng honds o other obligatlons inc
ok this comprny o any of tho underiying ompanied, axcept 470,000 184 . oW l'!f!al':ls & ';'exas Pscific Ry‘
E‘l[' himig:u: rLIwI !}Iiilliur;!li'gn-):{'{nln:tl Ry O toward the retirement of which (Ll.‘-‘iﬁt"f! of the Cinej nnati Southern R"-)
e slnking fund holds 6,224, 5 , : -
Tho property b in first-class eoniton and (i business outlook fa excels (Reporl for Fiscal Year ending June 30 1912.)

lent. President W. W. Finley Nov. 19 wrote as follows:

- 1 -1 {010~ [——
Int. on Diridendy Int. on ;),,;erm, Resulls —Gross ngoml.lng revenues Inereased $550,861 and net opernting
Y, (L on. Stock, Bds. & Stick. revenue increascd S183 148, while the net deficit on outside operations
LOO0 (1214 702129 500 $61,500 : g0 | decreased $49,919, makiog an fncreaso in it révenue of $104,092. On the

(190 1,780 10,600 L1 5,750 | other hand, taxes Incrensed £17,116, other income decreesed 126,110 (due

i,
i

=i

8351,375 £i51,109 . $351.3756 361,100

Receipls from—
Florenco & Cr, Ck, IR
Goldon Clrele RB.... .. ! (
Canon City & O, C. RE. 10.8 (L) ol 10500 (565 8,750 | ehiefly to a falling off In receipts fiom per diem rantal of freight ears), and
Midland Terminal. . ... 1,825 (hoe) 40,000 1R00 IR 0) 45000 | dedustions (rents, &e.) Incroased 588,072, vesulting in tOrl uvalinble incomn
Caol, Trading & Transfer R0 (105%) 200000 3786 (6%) 12000 | of 81,947,105 (Inc. 41 : DUL af wileh S571.542 was expendod for per-
— — e ———— | manent improvemoents, additlons and betierments, whiclt revert to lessor

CTotal. o $88, S180.000 213,080 £124,500 | under lense, and 69 (S122.670), an pref. stock leaving to be carried to
Tatal orall. ST I———— $212 586" | eredit of profit and loss $1,245,153.
> Dividends ageregating 69, declared out of aroumulated surplus and
INCOME ACCOUNT. charged to profit and loss, were 'pnlzl an the common stoek; also oxtra Qiyis
donds nsgregating 5% (total 119 for tho year, or $428,000)
1112, 1010-11. 1508-10. 1908-00, The charge of 570,342 to permanent {mprovements Includes o pact of
3 o 5 tha cost’ of secontl main track botwoen Lanelig and Oalkdale, Tenn,, final
Net lncome (asnhove). - 274,411 212,588 103 357 188,144 | ndjustment of cost of bridge ereeted over the Kentueky River, and other
Other Income. ..o 77 10,0856 21 L 7,681 "“i"“""i‘ 1:]1|Il|] iuu!ro\-eiu(-l}tis to the |:m:u:|l1ydt:ulring ;|I(!' year,
T ey 3 - ——— ixpecially lieavy expenditures were made dur ng the previous vear
. Total '{“’"'}‘""' R 284 407 2% i 170,312 195,735 | renewalaf rall, thes and ballast, while during the year just endod the f\:mmul:%;
Exps. Now Yorl offico. = 14010 ) 16,221 11,026 | 8o expended were normal.  Total eharges o malntennnee of way and srie.
Preferred dividond_._ (485120000 (1) 120 (41120,000 *(6) 180,000 | tures were practically the same 08 for 1910-11,  New Lo llast placed 1 the
Common dividend L1556 125,000 = by s track aggregatod 166,320 cubic yards, cross-tes used In rengwals totaled

- ———— _— 232,747, and the number of tons of new steed rall lald in track was 6,707,

1.;(43! Ce e = 1!',9'[}33 134,708 1;;:' 1 The charge to maintonance of equipment amounted to 52,165,571, an in-
Bualance, sur !im" """" 125,458 86,709 45,080 100 | creasecof $240,100, or 135, dus chiefly to repales o frelght tratn ears and
Surplus previous year. . 2044114 207,705 172,615 e170.006 | locomotives., Transportation cxpeises show an Increase of $105,527. o

; | AT e — |'3.87 9, duo largely ol Inereasis] wages, i

rotal surplus. 410,873 204,414 207,705 172,015 Equipment —The ;wn[pt'l'i'\' Inyestment for equipment fnereased during the

A . year, not, S832480,  Total ndditions, $1,030,911; equipment retived, 10

b After deducting 3!)4_ Tor adfustimta during the year, loconotives and 156 cars, S108.422. ' Tho 30 locomotives, 26 passotigir-

* Tha n{n!crml dl]rld'. s a5 above b 100800 [nelude 3% pald Sept. 1 1 ears and 100 steel hopper buttom coal cars addesd to property Invest=
1008 for thoe 9 I'l;"ﬂl D‘qN(llHnH June 30 1908 aud 19 ench pald Dee. 1908 | mornt during the ycar copresent the remalnder of s ulpment contracted for
and March and June 1904, under equipment trust sorfes C dated May 16 1911 (V. 03, p. 1530: V. 02,

Hils
-80
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p. 1031}, Payments for the year on account of squipment trust obligations T three years' interest made at the time the bonds wero sold, and of which
amouted to $204,000, 1 218,000 Femainsg o pay coupons Nov, 16 (V. 83, p. 1009, V.85, p. 200,
Additionatl Facililie. The 12,40 miles of second main track be il The political disturbance previously refirrsil to eausad a brlot but com-
Laneing and Oalidal ni., Was put in service sSept. 1012, providing 7 | plete paralysia of business in the torritory of thy railroad and some damags
miles of doublp traclk between Cloncinnati and Chattanooza.  Conl 4 | to its imm-' ty. Tho Intter and vacious dxponses incareeld In connoction
have been authorized for additlonal secontl main track between Erlanger | thorowith amolmnted to approximately $13.0040, of which ambunt $5.073
and Willlsmstown, Ky., 29.6 miles, and Boyee to Clileo, Tenn., 2 miles, | wive charged to the Cuban Governmont peavious to June 40 lase. This
Quilopk.—Tha tarelfory adfacent served is developing in o very gratifyliog | entire oliim will douliless be pald 1o dos tline, as was ol cash with similare
l\:‘n};i ;l‘:n’: ﬂ]:l-l‘.’ltl(\(].\é zlnl‘ hydro-eléctric power uumniu:l.h‘;-; in I.iilu Il;_‘i llmr'-i clalms in consequenca of tho ravolation in 100,
god of Chattanooga, Tonn., are exp sl 1o stimulato the already rapic JCOME ACCT, FOR YEARS END. . Th roarif e .
dU\'Ol]()pll}i‘ll'vllil' “I}“““l;, T _.h ket 3—}"“"“ Il“ INCOMEACCT. FOR YEARS END. JUNE 30 (75 mil}a.\: i}p;: in bl;ii;llx:;riris‘) !
secaring the loeation o seltlers within the territory travorsed by the . - it Trct P =i ok Lt
lines, and wsnelntlon o and ather companies, | Gross Srallcoad) earnings: Passenger, $110.726;
has particlpated ifzatlon of & department of farm improyement o it puds pxpeias, SSU000 Attty oe i qa:
o With spec rofe ¢ to scenring for the farmers increased yiclds | o S o LW ﬂd'i-i”' R A LedER AT 8923105
per acre of staple farm crops. J.{"n’{,;::,h .,. L i 23 ] ('tt;llllf‘:!;‘l.shll;r\ 'l ?i’[l";“flll?i
TRAFFIC STATISTICS. fzone $38.800-_. 328,200 201,007
_ _Operations— { 2, 1910-11. 1908-10. 1908-019, e -
Miles operated ... .- . a35 35 J35 43h )
No. passengers carrie ’ i 1,304,430 S200,080 | Loss an Bogueran wa sk (inalnto-
Pass. carried 1 mile 4,10 0.4 73,600,696 05 32 natce and other charges, $23,773, less collea-
Rov. per pass, per, mile. L { 3. i 2.({{; r-tii tions For storage and wharfago, $10,102) 13.671 16,697
¥ 62, 5 4, i
34 i

$54,073 $41.,201

Net operating carnings . oo oo cvcmmmmceaecaiaa 240,102 O

Tons rev. frelght moved 5,24
Tons fe't mowved [ mile. 098,91 i 14,0
Miscellaneous, net gain 979 abt. 5,500

.1
Rov. per ton pecmilo. .. (K75 ¢ls. 0.76 0.
Av. train-load (rév.) tons ALK 4
Enrns. p. pass, e milo. 1:36 31.4 31.49 g1, earnlngs from sl SOUrCES . oo ccannaaann - 241,381 abb.$20,100
Earns, perfe' tr. mile.. 83 £3.02 ity o ont (s) 1st. M. bonds, $36.000; (). car- o,
Gross carnings por mile. $24,03: A1 5 X i nobis, $11,110; (¢) floating debt, $8.010- - 50,026 abt. 51,600
o y AP ETAT g SR G
f.\(vU.\“Hh ACCOUNT. Income account, deffelt for the yoar (actually
o frn ety IUIi-I-. 1910-11. 1809-10. $9.011; sdée toxt).-- i $14,645 abt. 531,500
Pl e 7,503, 7082850 ¢ GENERAL BALANCE SHEET JUNE 30 1912 (Total cach sids, $0,805,631) .
Passonger ... ....os : 1,530,030 1,4 Rowdl, equip., doeks, &e. 50,366,475 Capital stocle. .. ..o 155,750,000
Mail, exp. and miscell_ ‘ Ui 416,334 478,450 | Bouip. w treust agree’t 212,800 | Fiest M. honds, 55 - - i)
Other rov, from oper. .. 4z 43,330 456,366 | Cash 07,703 | Bquip. truse nolos, 6
_ - = Current Avcounts i}m’u!:lu._,’_._
Total oper. revenue. . { agG 0,205,405 0,079,471 7.826,082 | Dills recelvabl 5,000 | Blils payable, Naw Yoric
Uperating Expenies— Aceounts rece 2 Lotar eued 1
Malnt. of way & strie. - 4 087,743 07 .508 han Goyt, 322,725) - .- Employoes' hospital fund.
Malnt. of equipmont. . - 1,592,076 50,28 Matorials and supples. .- Jdd | RRonawal fund. .o
Transportation expenses 2 40 Income aceount, deficiv. - oG

Trafllec expenses. ...
fertm bl 7 Plest pref., $2,760,000; 2d pref,, $250.,000; comunon, $2,750,000, in-
c]u:illt.siﬁ ﬂm)?jl(l)uw in freasury, namely S242,300 Ist pieal., $153.000 2d pref.
Total oper. expenses.  §,453,900 5,530,873 and $241,500 copunon, - e
Not o l.'l‘ﬂ?il‘lg rm?un-.m.. 3.2?:&‘357 mﬁ-ts.sﬂs ?E{ 31 y Pald off July 1012, $25,172.—V. 03, p. 1725,

Outslide oper,—net def” 463 3,014 Gaoorgia Southern & Florida Railway.
Totalnet rovenue...— 3.280 854 301201 345,624 2,7 (Report for Fiscal Year ending June 301912,)

Taxes accrued 240,554 237.760 Lo, s 5
= = = - o Pres. W. W. Finley Oct. 17 wrote in substance:
Operating Incoma. - V200 2,818,288 8,206,030 2,607,200 S it 3 . 3
Hire of equip, balanc 2 Tl J61,514 254,000 101,456 “Rr SHelLs - ;1 u-.?{.c?ﬁornltlngfi :'-5!\'};‘1111‘;,;;.L‘lnc:r:;{mln!L:i-‘l:iﬁll;il.bl\sllﬁu-:: (i{lc:atizl
. St &, 5.5 g 3,47 P penses also Increas LR EL T ek Gper Ry decrensed
Ineome from invest., & L 78,687 5']_1?_; 13,140 S:ifl.l X ;Tﬁ?m ine |“l 219,540, whilo u“mlllhwumu .:f_.,;n‘:mm 335,033
M i 5% 3,208,388 3.604.5 a2 ga1.004 | (duo principally to sualle recol pta Cron tha per dlmn rontal of the company's
ng;?fnﬁm’?_"umm 3.268,380 3,004,604 051,904 frelzhe-traln Cara on t'.-)rulml lines), and intereat and other deductions from
Rontal to Cinclnoatl. - - Ve, 1,226,000 4! eV invoima incressed $5,306,  The result s that, after ;lmylng tho usual divi-
Miscoll, int, & rontals 13 ‘123020 ( i dends on 1st and 2d pel. krock and $445 iitdons and bottoements,
Permanent Improv’ts. Ak 606,671 ! agoinst $5,620 In 1910-11, tha balan hid At of profit and loss
Divs, on pref. stock (5 926470 192,670 92,670 \\-:L\qlsrm.l-m. belog a m-:;n-.aws urlsgi a.-{ ; g i\\tth 191011,
3 . stl.® ¥ N ! W 1 Munintenapce clincges increased S6,6 2%, duo chiofly o the re-
Divs. on com. sthk.* ( _Hf}il {ﬁjl.-l).ﬂl}[_} I {009 nawiLof ik fwd "“ll“'lﬂ” to ..,‘QP“,M_ im" m?m}nl h],{“t”“ Ry ﬂ'.:l.‘i-"i-‘iil'rtu\m]hlir-?
f y “ o o 00 ) Lo L I =R A0 werd renewed in main ne, 7072 cable yards of by Jllr)( W 1! ST ?( nn
Batiace, srphis. o s 010968 1.050.001 305000 #304ann | 1,228 tons of now steel rall iwere Iald, ing .17 iles of travc. T'rans:
sDeducted by the company from. profit and Joss, but here shown for tha I‘.':-r{[,,;h[,-::lur:;f- fiu..'ill‘m R i L P e o e
gal of simplielty. .

L

e
=
=

b —
s | m=mald

s

at Macon, WLy Luiul;:.htar'r nm:eﬁ.” 'y
: oy 3 i Property Investineridy—or. "road! : 52100055, chlefly for
BALANCE SHEET JUNE 30. u~|~::1||"l;-ly:xr-iﬁnml station bulldings, ¥ phord A decrense
1012. 1011, 1012, 1011, [ S 1 B, thero having beon retleed 8 lneamoiiyes aod 170
Asgeti— 5 Liabititlee— $ 3 » of tho year @& now ojuipuient trust has been crepted,
Roud & coulpmt.ad, 404,400 8,843,584 | Common atock. .. 3,000,000 3,000,000 i, ol 2 T D, dated Aug. | 181, covering the pu o ol G eon-
Mise, sectritiea. .. 1,033,790 133,700 | Praferred stook.. . 2,468,400 2 453,400 8  (eeight locomotives, o sylicking locomoiives, b frame pous=
Phyaleal propecty. 4,615 Voughirs & wages 002,070 il spnger coaches, 2 steal comblmhilon mall anil baggoge tors, 4 steel Daggage-
Bupplies & mar’ls. 060,620 i S0 | Mise. pecountE, 04 8835 BEpee=s G, 208 steol noderfeiineyantiiatod D oirs il G steal flay cars.
Cash e~ B23LA85 1,410,400 | Avcrued tixes. ..o 210,004 708 | This equipment will be roe tueing the coming autnmi,
Beoirs, In Lreasary 10, 000 \ Sepilp. obligntlons 1.074,000° 1.908,000 .I'"HMJ‘:.E Dett,—During the 3 200,000 18t congolldated M. 45 bonds
Muorkotablo seetues. 1,035 e | Ment & Int.aece'd 310,885 205,413 | and 112,000 st M, £ A fakon over for buprovements and ot
Apts & eonifetors 173,537 183,950 | Traffie balavces.. 230 200,167 | bermoents, inceoasbg guch boods owncd by Lhe company as of
PHE pemddvabie. .. N 700 | Opar., resory - BITATG B15174 | June30 1913 to: First consal. M, ds 00,0007 188 N2 ha, $112,000: © Thero
Trafiio, Lo, bals. . 241,07 220 AT4 | Oth, (et k 103,180 was nochaogs Inthe amounl ol e s hold by tho publl
Mlge, Accolnta. . - ¢ A, 103 | Approp plus. 03,073 S b trust obHeations decressed during the ¥ 24,0000
Bpecial deposlts. 4,008 1,008,084 | Profit and loss. ... 4,006,050 { T i  —T (ke of inipraving tho freight tesn s at Macon, Ga,
Other  def.  deblt | WAS COm additional faciiltles are now In uso.
Mems . -..-.. 218,020 161,548 | dendral.- il retarde during o o portion of the year by un-
e ——| —_ | usual weathec condi pnd by the consorvative atdinde of many nier-
Total coeescea 14,550,410 103,853,765| Total 14,650,410 13,853,766 | chanls in reducing s . A inereas joerple visited tho ter-
ST ritory traversed by our lines, foe the pu A ol huylog aid developing
@ Altar clmiuct-ln'a' ?2.33-1 700 réserved Tor nceruald depreclation of eduip- | Lands, ¢ U q Hove bean obningd hothls diréetion;
meant.—V. 95, p. 1402, 1273, § s WE weted and elght new hotels opened
elal snd Lwo lee plaa

s sewer pipn,
Guantanamo & Western RR., Cuba. erected durhig Lha '(:m'.""5‘;":::':“{1{1-:!‘; i:?:lltlm:.rlm an inereased husiness (s

e e - s T ¥ confl mily expected,
(Report for Fiseal Year ending June 30 1912.) This cotton-cullure depsrement has met with nincked success, pnd further

m ¥ - giene r Pras. N la " ' matérfal progress will bo accomplistied theough the patablishment of tho
N J.hf:{l“,llill)l'(l‘.). .m""‘,t,"id Rh"_ 1I _f‘l.b. ?I'{_-”" l.:!!l\\"lh, 82 B[.[I.VL‘{' S!‘" departmant of farin improvement woek, whial, as sueeessor of the cotlon-
ew York, Oct. 24, says 10 substance: - eulture department, will work b co-operation with Sinto eommisslonies ol
" l':xu;fmlrltln:-;s l‘r\;)r ll:ll}!”bl t"m;::lflh ﬂ:{t:.lnu:tw_l to g.)i-l,;.’.l-lfli‘ and appro 11-1:»; agricilture, State perjeiitural colleges nand the U, 8, Dopt. of Agriculiure.
ans for furthor betterments and additlons now in hand ageregato abon - U0 3 ' 5 ETC.
850,000, exclusive of additional rolllng stock.  "Theso expomditures should ; OERRAL H):\"Sl,zd‘-.«m.\;;\;'ﬁl‘i. LTLmur], 10 1008-00
enable s to handle an Inerease in tho feelzht traffle aqual to that of. last {Iperalions— 1911 ol 1910- -llﬁr et 1T ais
yoar and also ummrialir 1o reduce operating expenses antd ineceass neh :\.m"':" gparnted. sme D 845 '—‘vi--’ { :
varnings.  Tha latter will be furtd yeptased by o substantial rovenne | DAssengers earried a7 21 130 458 'i"-;ﬁ‘l’
from variouns charges ot heretofore collécted, particulacly for wharfage | Poss. carcied 1 utlle. .. . '*_{"q" AL '.,'{.'-'?w
and storsge of guEar, car rentals and demurrage, 1. pilss. poe mile. 2 LU CLs, 'I"I:'!"i; o8
Weather conditlons were fiut entirely favornhle for the siugar industey, ! frefght carrfed . ... 1,016,913 At 188
andl the mille praciieally had to suspend grind(ng dueing tho negro rovolits | TODS MCearcied | mille 15 DyuaL 220,00, 1.041 ets | T
tion of last May, NeverUioless, by reason of new cane plantings, the road | Bave por ton pee rndle. ! 85,670 1-]*-;‘-
earclod 283.203 bags of sugar, ns compared with 248,878 bags In the yeap | HE08S warnings per ml ,{'J Cals 4 W68
1910-11. Since June 20 [ast 43.939 bags have been eaceled, making o | o Gperating recaiiis— 1 1,205,700 s
total for the season of 320,632 bags, eoutrasting with 261,107 bass for the | Ere ght. . 281,122 28] el et i
provious season, Weather conditions to date have becn (ayerabla for | Passonger - 8330 318 280,
planters ani 8 normal cane erop and SUSEE outpat aro antleipated. Mail, exXpriss ; 271,408 gl 25! 222,80
; Thirs havo h(‘ii:ll ;H;mld[tlnlit:-}l Lo tha l_‘ﬂllﬂll\}e"[. and it is nom filli" intontion Other poy, fPom opur. . - 63,003 A3 22117
o acquire more fralght cars Lhils year, butb without doubt considerablo new 7 ] > 2D0 Wang te0 1 one 087
rolling stock will be nesded next year. snd IF so it will be aequired nndee Total aper. revanuo. 2, 44T620 2,322,158 1,006,937
editipment leasn conteuots, The passenger teaffic ls sreadily growlng and Operaling expenars— K 936,674
at present sxeocds the capaclty of tho «'.ltull:um.-m. Threo more conctes | Miatntoofiway & strue. - TR0 10 7l
and onp combination baggage express and mall carwill biy provided shovtly; | Miatat. of equl - 8,621 i : 1
also one G5-ton Baldwin loeomotive. Feienman 4 11671
Thie enndition of main [ne and branchies 15 not what it should bo, but : ll.i"i!.i"
both ore heing lnipeaved ad eapldly as possible Lo mest reguireraonts, 11,7 £1UL}
All necounts are now kept 1o pecordance with the requiremonts of the
Ouban BR. Commisslon, which, with few exceptions, are Identieal with

G2

Total oper. pxpenses. 1,808,422 I-‘i_:;! <!i|"-” 1801910
thoge of the Inter-State Commeores Commission.  Puarsuant theeato the Net oporniing révenne. - 570,304 8
earnings and expenses of the eaileoad proper during tho year unider raviow Quisitle upir —Nel rav_

have been sekregatold from those of the Bogueron docks nnd wargholties — R T Ay v p -
¥ St MTatal net ravens. . - . 549,107 o7 0a0d 540,600 570,008
l}]IH Fafions. i ravenng ;21" ang 1120450 Dic ha 8807

104 Sy

wi'fl" rmii:"ll of the e l"l";:wlln :wrrnunl-mfhc‘l‘l"l’“ﬁi‘""; Is nok mad in deta] | Taged aceriod.. . L
th pravious years, though scea '‘or the nuln fenturod. -— ' = FE ey
The gross eallpoad carnbngs wors $5,008 por milo, nn iueresss of 15895 Operating ineome. - 423,100 "':r;.’-‘i:l:; 'f}“ P 4 1--’{.”
an \Iius satng mlsl‘?hiw (75 milss of malw line and hr:mc{l-.:.-g, Nol ralleond | Ovher income: ..o 46,005 124,624 37,08 b1,657
earpings wern 8721 pee milo, an inceease of 735 Nob tiarnings, alpor - ——— % AR " n -
l[m?.i.,,-’.l.u:g hm‘? trant ‘“‘,.“u,.,,‘" WakChouse nnd doek oporattons l.;';m:“;l 'botfnl_ ross Inome... 509,804 £E374 479,070 522,018
which losses deceeased 2455), amounted to $40,402, nd compnred wit o 217 RS -

O L D10L L oo S IR of 17805 s dorlely foe thy yene | Ivtorest on bonds. . 271,000 270800 270400 270400
S 14,0467, aftor deducting {itorest charges, neludad paymonts ageesznting  Lnt. o gl nip; obl ‘a',’i..% U712 13,043
f.fid4 for loal and othee expenses nnd losses snd adjustment of olaims | Add'ns & bettorments ; A e i 5 HRE
l:';_uull!-rui prioe to g'l'ulpol :liﬂ 1911, 50 tlslal. the deflels feom {.lm m;tlti\i operntlpng | ﬂr{.hw .i.ul'.:;‘uufnn?l_ = 33800 !;“l ",n}; .H r.;!"li ‘-}i‘g}m
of tho year was §0,011, or approximately ono-thicd that of tha precedin : e LY SRRy 3 15 10 A
your, ¥I‘hiﬂ. with §5,201 carvicd forwned from the year h'-.furu: makes :h[f 1 260 pf, stk (57 A1, 200 54,200 54,200
debit balanee to (neoms account $23 804, as shown (n the balanee sheet. | =TT 23 ATR 417940

This defiels did not have to be fnanced, however, for bond (nterest of Tobal dedietlons. ... 425,659 423,475 417,245
36,000 was pald oug of tho specinl depasit of $108,000 for the payinenta or  Balance, surplus. ... 86,145 160,908 125

420,72

5
102,194

tized for FRASER
:/[fraser.stlouisfed.org/
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CONDENSED BALANCE SHEET JUNE 30) .
1012, 1011, 1042, 1911,
Aziefy— 8 s Liabilities— g 1
i il o wl 1, 250,47 182,903 | 5 3
Raad and cqulp 2540, i: 11, i 4 708,000
Bondd (see "Ry, &
Ind ' Heetlon) . 6,750,000
Equip. tr. obllg' ns
G7.400 | Lonns & bills pay
4044 | Tratlle, &o., bals.
BU0,000 | Vouchers & whges
L i Taxes & int. noer.
1,707 [ Int. wod divs, due
40,1257 1t

4,768,000

G s, 000
Gk, 000

320
0

Heéours, af prop. cos H3.532
Bonds lssued or as-
Aimied e
Physlosl propeety
Heaurs, nnpledeed
Troffie, Ikl
Hecurs, In treasiey
Marketabils sseurs.
Mat'la & supplles
Calhieos o ey
AR & coniduetors
Miscellangous
Advanees, &,
Othee deferoed debit
Itms o

0,000
L4854
07,300
25,004
552,000
1

8,417

185,705

.
133,100 | Daor

10,507 | Restorvey for dive.
| Add'nig to property

34,852 46,535 Protiy and losa, .-
Totil - cens o - 15087745 12,000 ;Ei Total . 1,057,745 12,602,
& After deducting reserve for acorued depreciation of equipment, 86

U072,V 95, p: 1403, 1122,

The Owens Bottle Machine Co., Toledo.
(Heport for Fiscal Year ending Sept. 30 1912,
Pres, 5. D. Libbey, Taledo, Nov. 12 1912, wrote in subst.:

Consolidation.—Pursuant to action of the stockholders ab their last
anual meating, wo hayve taken o the Northwestorn Ohio Bottle Co. plant
at West. Toledo, O, and the Owens West Vieginla Bottls Co. plant at Fair-
mont, W. Vi, and sald companies bave boen dissolved,  Your threa plants
are now  designated as No. b Libbey St., Toledo: No. 2. West Toledo;
No. 3, Falrmont, W, Va. ¥

Properties —Plant No, 1 was In February 18t totally destroyed by fire,
the Joss being covered by Insurance placed on an 805 -Insurance hasis.
Ly Its stead a geeatly improved, modeen frepeaol plant spuipped with two
michines whera but one was lormerly operated, was put in aperation carly
i Septomber and s now working to Its full capacity.  Factory No, 2 was
wactieally rebulle In 1911, the eapacity being mnterially increased. At
nctory No. 3, considered tho finest sutomatically equippod hottle factors
in ‘the worlld, one additional furnace and two additional tog-arm. machines
weres installod, making rive furnnees and ten machines i operstion: an addi
tlonal furnace with two machines should he Instatled during 1912-13, thus
completing the plant as originally projected,

Ordput,—The production feom plant
451,130 gross of hottlos of all kinds, and 0
pmounted to 5011 s

Iaiprovements.—The nprovemsnts noted (o the nst anoual report have
continged, and o nomber manufacturers have itstal lod Intest typo ma-
chines (n place of o uviously Moenishivd, greatly adding ligie pro-
duetfon. The three types of maching refvrred to (1) for bottles 15 oz, to 0

() foe DOttlss 6 vzs. Lo 32 ozs. and (3) for gallon pack es, waber bol bles,
e all been eoumpleted and have beon  installod 10 seversl 1ta with
Lsicewss,  Types (1) and (2) will probably supplant’ py t eaulp-

Hon hidog upwards of A0 bottles per minule 1 AYErALo
o or 100% above the capacity of the machines pre-
- The developmoent of sutomatic lehrs has kept pace
& T in order to haadle nereased produetion.

New Licensécs—Durlng the vear two new Heensees have boon added:
(1} The Owens Kastern Boltle Co. 1o manufactore Dl‘f'«rl‘l'intll}ll and drug-
gists' ware, with & plant Lo e muime(I with s eapacity of 600,000 gross
peE anniim, now bheing canstructod st Clarksbuze, W, Vin, which ©s expeeted
to be in opecation by the speing of 1913, and (25 the D, O Jonkins Glass o,
of Kokomo, Ind., to maoulnetins display Jnrs, fsh plobes and othee ware,
whose plant 4 o bo in operation in the carly part of 1013,

Al mannfacturers ushog Owens panehines hayve addoild 1o thele Ingtallations,
the demand for the Owens bottles baving constantly Ineceasod,  The comne
i year will tax the eapaocity to il ordocs for additional sguipniont,

IJfln Dee, 1010 the Heonsees other than thess now merged with the company
a8 ahove staled wire; with the number of thelr machines and the total
minimum yearly capacity of samo: (1) Anieriean Bottle Co. at Newark, 0.,
27, capieley TI0.000 gross, and st Htreator, L, 12, capaciiy 800,000 gross:
Thatcher Mz, Co., at Steeator, UL, 2, eapacity 00,000, and at Kane, Pa..
4, capueity 120,000; Greenfield Frufb Jar & Bottle Cooal Muneie, Ind., %,
vapatity 160,000; Charles Boldt Co, st Clonelpnad, 7, ea 'maul.?- 210,000;
Haxle Atlas Glass Clo, st Clarkshuer, W, Va., 2, ¢x iuu'it}' 0,000, pnd at
Washington, Pa., 3, capaeity 150,000; works .0, Heing Oo,, Sharpshiieg,

., deeapacity 100,000; Wihitnoy Glass s at Glassharo, N.J., 1.
pacity 30,000; Tinols Glass Co, at Altan, 1L, 3, capacity90,000.

Total Machines Insialled and Ordered in United States—Aggregale Annnal
Capaeity of Same.
101
Total installed nod. ready for operation. .. -
Total ordered

the past year nmounted to
1 ¥oue company’s three plants

Total nstalled and ordered. . a0 166

Capacity yearly, No.of gross, about. . 3,770,000 7.000,000

The production of Owens hottles the past vear 1s tho groatest tn the
company’s history.

Trude Conditions.—Busluess conditions hnvo heen watisfactory, although
there ds o bondeney towards geadual reduction in Trlvr—s of bottles, those
now i effeet belng the lowest, {0 far as known; in the hixtory of tha bootle
huskness,  Tho superfority of the Owens bottles, howover, bolh ss rognrds
quality and approneh to acenrate welght sod capacity, has prodiesd o eon-
tinually growing demand, !?!l'll'(‘l!\"?' among thoge subject 1o the pure food
laws, vour product hnviog maintained WS pee-eminenes o the (rade,

Patents.—All Improvements o conpection with youe t:uulp.'m[v‘s Invin-
tions are earefully covered by applications foe lobters patont, nod all Unived
Heates patents relating to the manufacture of glass aro invistigated roe the
protection of your company's patents against infrlogements.

Inerease of Capital Siock and Stock Dicidends.—In pursuance of the polley
recommended by the directors In 1008 and npproved by the shareliolders,
your company's rescryes have heon lacgely invested in onofacturing
plants. “To meot, in part, obligations thus ineurred and for ather purposes
the entie amount of the suthorized pref, capital stockibing heensibserihed,
amd the sntlve anthortzed eaplinl stocle ($500,( pref. and $2,500,000
common) s now Issued sod putstanding,  The surplus, Instead of belng
distributed nnone shareholdors, s now Inrgely represonted by investments
yivlding additions) earning power, To maintain that z[hu_llcy will requiire

nether nvestment, which plifmately should be eapitalizid.

T'o that end it hos been considered that the suthorized tapital stock should
now be sl to 815,500,000, of which $500,000 shall be pref, and 815,-
000,000 common stock: that o catmon atock dividend of 505 per share shall
be doclared and isied to tho holders of the common stock of record Dee, 24
1012, und that the remalnder of the authorlzed Incressed colmmon eapital
stock shall ramaln subject to Issuo as conditions rm!y require oF Justiry .
he mattor will o submitted at o speclal meeting of Lhe shareholdess (o ho
held Dee, 17 1912, o the opinton of your directors, the condition of your
compiny is such (hat the same fato of dividends (7% on prer. and 1295
common) should he piaintsined, Incliding the increased common stoe
fo be outstanding Dec, 31 1919,

INCOME ACCOUNT YREAR ENDING SEPT. 30,
Regenies— 1011-12. 1910-11,
Royaltles SO08 1308 $7T80.865
Sal 1,605,224 652,943

130,764
$2,734,384

$1,207,500
125,143

$1,425733
51,308,651

1008-10,
520,200
[T S e i ATT 413
Other fncome. . 48,535
$1,046,2498
S464,270
79,311
0615

£551,205
$193,043

32,500
(81 200,000

$200.633

£1.406,306

$467.158
80437

Ciross Ineome

Lrpenses—
Manufacturing, &e-. . oooremaonns
General (neluding expeclmental) o .
Dupreciation on rebated machinery .

8570505
3010.500

Total exponses
Net earnlngs

Leduet—
Praferved dividonds (79) . vennees £32 480
Comman dividends. . 1256)300,000

2076,171

£32.480

(1) 250,000
—
037,020

Balanee, .-Jurh;lun_,_..____..._...-
—V, 06, p. 1406,

GENERAL INVESTMENT NEWS.

RAILROADS, INCLUDING ELECTRIC ROCDS,
Alabama Traction, Light & Power Co.—Rumor.—

See Ancrlcan Cltles Co, above.—Y. 96, p. B17.

American Cities Co., New York.—Sale of Comman Stack
al AT 505—0ption an a Further Block al 655 — Al Commaon
Shurcholders May Participate—Bertron, Griseom & Gloy
40 Wall St., have received from an English syndicate an
offer for a large block of the ($16,264,700) common stock,
40 % of such block to be purchased on or before Dee, 1 1012
at $47 50 a share in cash, and the remaining 607 to be op-
tioned for six, ning and twelve months, respectively, at 865
per share flat, The same terms are offered io all the com-
mon shareholders, a ecircular lotfer sent out by Bertrow,
Griseom & Co. saying in substance:

We have heun endeavoring for some thine,
and urselvies, to establish a murket In B

In connection with
nbroad for.n Jacee Lo Bt )¢
chased Lo be pakd fos b
tlon of this casi
months from Dy

If you care (o pa

the lutesests of the company

1 for tha common stk

an offer from: bankors
o of tha stock to be pur-

¢ Dex 1 1012at § a shars, and, In considern-
s, G0% to be optoned los six, nine and twelyve

t the option prics of $05 per share Mat.

# will you kindly désignste the amount of Four
stock which you be Ineluded in the aforesald proportions.  We
and o fow of the large sharcholders have acceptod the above uffer and we
fl'n‘!t'll' i'l.*lt ho right to accopt in whole o In part the subscription of any stock-
adder herela,

The Amicriean Clities Co. contrals, with other pronertios, the Birmingham
(Als.) Ry, Light & Power Co., the Knoxville (Tenn,) Ry, & Light Co.
anid Memphia Steeet Ry, all of which could use the wlestrle current to e
gonerated by the Alabama Teaction, Light & Powee (To, at its now hydro-
eleatric developments, In case, as rumored, the afc ald purchase of stock
I& to it made 1o the Interest of that company.  Sis Am. Clitle Co. on 1, 82
of “El. Ry. 8es.'" and .\I_:L Trac,, Lt, & P. Co, oa pages 143 and l.&[ of
“Ry. & Ind. See.': also V.04, p. 628, 881; V. 05, p. BI17,—V. 04, p. 1761.

American Public Utilities Co., Grand Rapids. -
Earnings.—For October and 4 months ending Oet. 31:
SubCuy, 1012-(0t=1911. =Increase— N2~ mns ~10Y1: —=Incr
Gross . 2 30 517,598 21,29 $360.512 $300.870 $50
Lp.exp. ]

Not - -$47,834 $40,657 $174,306 £147.581 $20,725 85:1.%
Estimated Results for Year ending June 30 1913, Based upon above Inervas
of 2% (n Gross Earnings for 4 Mos: to Oct. 31.
Ciross earns., $1,160,780
Ine., $24,000; total nec,.. ...,
Interest oo undertying securitios.
Init. on 2830, 000 collateral rrus: bonds of Am, Pu
Div. (679 on (81,714.000) pref, stock of Am, Pub,

S8 517,548 21,29 {
41,681 10,356 24.5%

net (after taxes), 3565

Nut earns, mim.l 10 B.27 %% on $2,1560,000 eam, stk Am. P, U.Co.3177,
—V. 04, p. 1700; V. 95, p. 50, 237, 651

Arizona Eastern Ry.—Bonds A uthorized . —'The Arizona
Corporation Commission has authorized the issuance of

$600,000 bonds for improvemoents.
The Commission resoryved declsfon on the application to lssua 31,759,000

bonds to pay off present indebtod nes,—V, 85, po 1330, 1204,

Bartlesville (Okla.) Interarban Ry.—Suecessor Catipany. —
Seo Bartlesville Gas, El, & Ry, In V, 05, p. 1402.—V. 03, p. 749.

Birmingham & Gulf Railway & Navigation Co.— Salv.
Ehis property Is advertised tor be sold under foreclosire at Tusealonss
on Dec, 30, under morigags of Oct. 1 14607 (and subiect na to portion of
Droperty to mtge. OF Tuscaloosa el Ry, total auth, $100.000 5s, duo
Junel 1918, Knlek. Tr, Co., trustes), to satlsfy a lien of 3660,702 pursuant
to decres rendered in suit of Bankors Trust (’.‘n.. trusteo, by the Federal
Court for thie Western Distriet of Northern Alabama, The sale will in-
fedes 11 milef of road betwesn Tuscaloosn and Hult, seven gleaim-

ioa numbersof barges and o cash (rust fund of $4,8418. " Upset price,
3756,000.—V. 86, py 704,

Bridge Operating Co., N. ¥.—Accepls 2-Cent Fare Order.
The New York Raliways Co, and the Brooklyn Rapid Transit Ca,,
which together contra) the company, lave docided to accopt the order of
the ', 8, Cominission reducing the Tare over the Willfamsburgh Bridee to
2 cents, or i tickets for 5 cents, without further appesl to the courts; ‘The
new eates will go into sfTect at midnleht to-day, ‘ompare V. 05, p- 1402,

Brooklyn & North River RR.— Decisions—Operalion.—

Sea Manhattan Dridge Three-Cent Fare Line, V. 95, pe 1331, T49.

Buffalo& Lackawanna Traction Co.—Bonds A uthorized.
—The P, S, Commission has authorized the issue of £160,000
20-year 5% gold honds, to be sold at not less than 80,

The procecils are to e used b pay the company’s proportion of the cost
of reconstruceing & bridg: and viaduaet over the s anal and tracks of the
Buffalp Croeek RR. and Improving the Hamburg npigke; to construct o

ridie oyer the Erie RE, tracks on Louisianx 8¢., Baffalo, and an addi-
tional fesder line on the Hamburg turnplice: botween Blackwell cannl and
the Buffalo city lne.—V. 90, 0. 235.

Canadian Northern Quebec Ry.—Statulory Stk. Offered.

W. A, Faulkner & Co., Winnipes, are Offering at 1549, (813 poe $100
sharc) $100,000 of  the issue of 33,000,000
stock, ranking ahesd of the $0,500,000 common stock and Imimedi-
ately following the £1,035 855 4%, guaranteed dobeniure stock fuoted on
the London Stock Exehange at about 93.

The bankers am‘y: Incorporated under Act of Parliament of Canadp
(Chap. 08, 1899 Chap. 80, 1005; Chap. 104, 1906: Chap. 73, 1007), 1In
June 1910 the Canadian Nocthern Ry, (V. 90, p. 1674) gave notice of its
Intention to amalgamate the rallways of fhe Cunadlan Northern System
Into one great corparption which wil unify mind inercase the sarning power
of the system and at the sama tme incroase (ks capltal stock,

An oxtract from the legal oplnion of Watson, Smoke, Qhisholn & Srmith,
barristers, Toranto, regarding the standing of this seeurity [ithe £3,000,000
statutory stock] Is as follows: "'In the ovent of such a consolidation tgfring
place, or of an amalgamation of this rallway company with other railwa
companies belng had, the ordinary and natural course o be pursied with
roference Lo the so-called statutory stock which hias the rank of dobenture
stock woulll be 1o preserve that rank, and its present priodty over any
commmon or preferred stock that might be Issued as o part of the total m;}{’—
tallzatlon."  [See also last report of Can, Nor. Ry.. V. 05, p. 1304] —
Vi 05, p.o 1402,

Chicago & Western Indiana RR.—Readjusted Lease.—
The company, in pursusnce of the arcangements recently
made for the enlargement of the enterprise, has made a new
sU-year lease dated Nov. 11912 to the Belt Ry. of the prop-
orby (ineluding the Chicago Union Transfer Ry., which was
lately aequired).

The leasa provides that the Boly R;. will pay a rental of 85 a yvear and
will also R;lg “to tho tritsten n sum of monoy which shall he equal 1o one-
twelfth of $828.000, being the annual intérest at the rate of 4 4495 per annim
upon $14,000,000, the valuation placed upon the Beltdivision ulptlm lissar
s it extsted May 1101011, plus £4,400,000, the cost of the lessor acquiring
sald property of the Chicago Union Transfer Ry. Co.; also £39,840, r['%
the annual interest at the eate of 455 por anoum which the lessor 1s requi
to pay upon S906,000 of the mmautirﬁum-l M. bonds lssued and used for ad-
ditions nnd Improvements to the Belt Ry, made or acquired May 1 1011

Ustatutory’ 5% income

hitized for FRASER
p://fraser.stlouisfed.org/
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and Sept. 2.1012; Moally, the anoual interest on all obligations of the lessor
A R e 4

for construction or acqulsitlon of Sept, 2 1912, V. 05, p. 1273, 1036.
Listed. —ThoN. Y.

Chicago Milwaukee & St. Paul Ry.
Stock BExch. has authorized to be listed on and after Dee. 2
234,893,500 20-yvear 414 % conv. gold bonds, due 1932, with
authority to add $15,106,500 on notiee of sale, making the
total auth. $50,000,000 (V. 94, p. 1056, 1565; V. 85, p. 744).

Earnings.—'or 2 months ending Aug. 31:
(ross Nel (efter ther Fired
Earnings. Tizxea) . Tncome. Charges.

LU 810,020,681 83,860,242 SUDS, TR0 $1.031.005 £2,080,904

1911 10.539,998 2,212,028 FREE TP T e S

Fixed charges ad above Inelude acerued intd Lo funded debt, $1.658.-
A52: hire of equip, $207,153; rents (debit), 60,500, 5

The engraved convertible bonds will ba readu for delivery on and after

Dec. 2 ab the company ‘s office, in exchange for roceipts—V. 05, n. 888, T44.

Cleveland Cincinnati Chicago & 8t. Louis Ry.—
Merger, &c.—The shareholders at the gpecial meeting on
Nov. 25 approved the proposed merger of subsidiary lines,
&o., ns indicated in V. 95, p. 817, 800.—V. 95, p. 1206, 1039.

Columbus (0.) Delaware & Marion Ry.—Ducision.—

Pha Cireuit Court at Columbus, Ohlo, affirming Judgs Kinkead  of
the Franklin County Common Ploas CGourt, on November 10th, held
the loan of 872,763 by Nowton J. Calrow must e returned, with
interest, within the next 4 monthd, or the rond sold ot Bherifls  =ale
to satisfy the claim. Bl M. West is continued ns recelver.
wis further held that the Maron Gounty ]
luul‘J aliet Mr. Catrow i
on the elain that he had Ipaned John G W,
who, it was stated, gave hin i company
loan.. K M, West was thereafter app -
of the Frankiin County Court, and Georgs 2 W (former. Superin-
lum!nntr by the Marion County Court. Judge Kinkead then appointed
Whysall jolut receiver, but removed him Sept. 29 1009,

The Clreuit Court throws out all action ll;y the Marfon County cotrto
and confirms the jurlsdiction of Judge Kiokead.—V. 945, p. 1331, 180,

Dallas (Tex.) Electric Corporation.—Suil.—

The Dallas Consolidated Electric Street Ry. on Nov. 18 filed a petition
in the Fourteenth Distelet Couet to enjoln tha onforedment of the initlative
ordinance passed at the special election on April 2, providing for the salo of
7 tlekets for 25 cents and for dnly 3-cont fires where passengoers have Lo
gtnnd,  The petition §g different from that upon which Judge Fores issuod o
rml.rainlmi: order on April 4 tast, chiefly in that it sets forth that thy resnlt
of the ordinance has nleady bean dectared, while the formee petition stated
that it was threatened to he declared.

Tha State Supreme Oourt (o gn order severnl weeks ngo, in the enrlier
sroceedings, Beld with thie plaintiff upon the principal grounds alleged , viz,,
hat the ordinance was illegal and confiscatory, but declared that the in-
Junction should not have been fssued beeause 16 was prematice, and that
ho action should have been taken until afeer the result of the olectlon had
been oftielnlly declared,  The City Commission about three weeks ago
passed an order declaring the ordinances ecarvied and the now petition is in-
tended Lo prevent any further attompt to enforee tho samo. {r 05, 1. 113,

Denver & Rio Grande RR.—Indiclmenls.—

The Federal grand jury st Denver before Judge Lewls on Nov, 23 re-
turned Indictments of 7 counts each agalnst tha company and the Qolorda
& Southern, on the charge of rebating and 1ssuing passes to Influenes busi-
ness, In violation of the Elking Law. -Among thi of atlons Involved
with them are Colorado Fuel & Iron Co. anid Vietor-Ad 7 0., 4
ecoints cach, on each charge, Colorado Portland Cement Qo., U, 8.

Tand Cement Co,, one count on each charga, and Great Westorn Sazar U¢

Balanee,

Tiwo Months— Surplis.
012 '{

()0 a5 gecurity fue the
s by Judgo Kinkead

ncespting passes, ong count, and sceopting rebates, 3 counts,—Y, 85, }1‘1"
1402, 1273.
Denver (Colo.) City Tramway Co.—[ranchise Decision.

The Unlted States Clrenit Court of Appeals at 86, Paul, Minn., ou
Nov. 11 handed down s declsion inthe sult brought by the Mercantijo
Tyust Co. of New York {now merged in the Bankers Trust O6.) as mort-
gagn b ustee ngainst the city (o settle the controversy over the feanchlso
granted on Feb. § 1885 (known us ordinanes No, 3 of 1855).  The trust
company sought 1o hive the franchisa ad udged to bo perpotual.  The
dispute Is in regard to the effeel of & repealing ordinance known as No. 7
nr-imm, Tho Appelinte Courk holds that the ordinance of 1885 {s o valid
contract. but orders tho lower Federal Court to modily its deerag, which
¢ dju [eated that franchidga to bo valid until 1935, to the extent of not detur-
nou g the rights under itat this time subsequont to 1926,  ‘Tho company,
it w tated, has an undisputed riglit under a feanchise granted in 1900 to
usa the streets of Deaver until 1926, henes it Is not necessary to decido that

ucstion now. All other points {u the controveray which ware wrged by
the eity as invalidating the franchise of 1885 have been, wo are 1..;;.1-111“?'
decided In favor of the company, leaving only one questlon, that of the
duration of tha feanchise, to be determined —V. 94, p, 1352,

Duluth-Superior Traction Co.—Tickel Sales Ordered.—

The Wiseonsin R Comm. has lssued an order to the Duluth 86, Ry. Co.
1o cstablish arate of 6 tielkets for 25 cents on its lines in Superior, inaddition
to tho h-cent cash fare now in furce.  The compoany contended that the rate
of return upon the alleged valuation of the pmpm-ty wiks 1ol exeessive, snd
that, furthermore, the 5-cont fare wis the usual rate on Ceaction lines, The
Commission says, that more than one-third of all the operating companies
in the country offer fares of loss than 6 cents and that 25% offer fares of
slightly less than 4 cents,  The sale of 6 tiekots for 25 cents was shown to
be common Lu Michigan, Indiana, Tiinois and Wisconsin. ‘The rates filod
with the Commission by, the urban companies fn Wisconsin show that out
of 18 comumilm gpmmng in tho large citics of the Btate, 16, or 83%,

v rates below 6 conts.
Im'}'tl’mn(:(jty Counell of Duluth on Nov, 18, with two dissenting votes,
decided to vest tha validity of the franchsia under which the Duluth 86, Ry.
s operating, and voted an appro yriation of $15.000 to carry thy lnyvestiga-
tion to the Supréme Court of Minnesota.—V. 03, p. 1331, 1206,

Gary & Interurban Ry.—No Such Finaneing.—Re-
farring to the report of pmpusv{l financing by this eorpora-
tion in England or abroad involving the sale of some three

i Lr iy . 1 g
or four million dollars of securities, Charles W. Chase of Chi-
Chicago, Secretary and counsel for the sompany, writes:

My client has never taken any steps not does 1t contemplate t.ukiuf any
steps to sell abrond or in this ecuntry the securities mentioned. All the
necessary financing has been taken cars of in the United States by its
regular bankers —VY. 05, p. 1331, 800.

Georgia & Florida Ry.—Bonds Offered in
Shillard-Smith, Daniel & Co. of Philadelphia
London on Novy. 20, through Parr’s Bank, at 8679,
(including English revenue stamp and also the half-
year's interest due May 1 1913) $1,000,000 Ist M. ‘1&/9 50~
year gold bonds, tuta! guth. $12,000,000; issued and out-
standing $5,595,000, F ollowed by income bonds, $2,000,000,
and pref. stock, $3,500,000, ordinary stoek $5,250,000. A
prospectus says:

corgia & Florida Ry., which is now fully completed and in ope
uu'fll,mmeagrﬁmat]gmnmton and reorganization of a number of small :n‘;‘{
o conneet and extend which about 1256 miles of additional lines have been
construeted.  The rallway consists of & compact and well-arranged system
of 352 miles, of which 322 miles aro owned and about 40 miles operated un-
der leasehold or trackage arrangements, running from Augusta, Ga., to
Madison, Fla., through a productive and rapidly growing country.
Data from Letterof Pres.J. Skelton Williams, Richmond, Va., Oct.21.

Phis system wag organized to supply an urgent demand for additional
milroad facilities in o fectilo and thriving section, and does not, to any coin-
desirab ¢ extent, parallel existing roads, but crosses at right angles practl-

London.—
offered in

eally every important rallvoad systoin In Georgla, Including tho Seaboard
Adr Line, the Atlantie Coast Line, the Sonthern Ry, , the Canteal of Georgla
Iy . sud the Georgla Southern & Florida, w ith all of which it interchanges
business on n mutually advantsgeous basls,  The growlh and development
uf the country traversed has gone on steadily during the past year, and the
outlook lor farther developmient and growth is very hiight.

The bonded debt amounts to only $17,000 pee mile on 324 miles of road
Bwnd, and: these bonds, together with $127,000 of car trust bonds, repro-
sont tho only eash fixed interese charges. In order to meel interest on the
st M. bonils, [t will he only necessary to cart 5, AF
opaating expenses and’ taxes be Kept b 66 2-355 of tho gross.  [A pre
part suys that the offecing was & sueeess: —\V, 94, p. 1118 V. 95,9,

Georgia Railway & Power Co., Atlanta.—Suil.—

Ihiv Attornoy-General of Georgin (abtornsys for the Tallulah Falls
Preservation Assoeiation joining in) on Nov, 14 brought sult in the Rabun
f;()lllll]’ Superior Court to olact the company from Che propecty along thi
Tallnlah River. 'Thi suit i3 based on the contontion that 2684 ncres of
fanid Iving slong tho gorge of the Talinlah River, whera the power lTr'\-’l'Ill!!-
ment is under woy, hns never oo surveyod, granted or sold by the State
?Z Georgia, and that the feo afmple title theteto 15 in the State.—V, 940 p.
[l

Georgia Southern & Florida Ry.—FHquipment 416s.—

Potter, Olioate & Prenties, N Y., sold privately some months ago
2425000415 0 gold cquiprient bonds, series 0, doatod Aug, 11912, nnd due
321,000 or 299,000 seml-annustly from Feb, 1 1918 to Aug, 1 1922, both
incl,  Par 51000, Int. F. & A, ot Danlkers Tr. Co., N. Y., trustee, Theso
honds cover the equipanent, deseribed in the annual report on & preceding
page, cost prico, S504,1560.—V. 95, p- 1403, 1122

Havana BElectric Ry., Lt. & Power Co.—Correclion.—
The fnltial semi-aunual dividend on the 15,000,000 6% cumulstive
sroferred stock pald on Nov. 16 was 8%, as shown in the dividend list in
T 05, p. 048 (nok 34 9%, as stated through o typographical eeror on p, 068) .

Interborough Rapid Transit Co., New York.—Rccord-
Breaking Traffic.—President Shonts on Nov. 27 said:

For the 6 days ending Sat. Nov. 23 the subway carcled the greatest num-
ber of passencers for any like perlod sineo its opening..  Fyery day of the
wiik t fe passed thoe milllon mark excopting Feldoay, on which day

) ;-:\rr_[\\.t 04,308 !: 0 3, Monday, Nov. 18, helng the grent-
the six, with 1,150.1 seteers. The total for the 6 days was
This was an inerense over the same

1207.

¥ T Th runul\nn:.f on Nov. 18 eom-
the installation of the ngaten lamps o the subway ears,  The
of the Commission for this jusiallation was on a readital seale, the
The company hias been abead of the order.
belng  twelve days in ail=

ordoer

vars to be equipped by Dec. 1.
finally completing the inatallation, s above,
vance of the Ulm{'ll:;l-.-.—-\-’. 06, . 1331, 677,

Kansas City Outer Belt& Electric RR.-Receivers’ Cerlfs.

The recelvers on Nov. 23 applied to Judge Pollocle of the TF, 8. District
Court In IKansns City, lKan., foe permission to fsee recelvers’ certificates
th pay current expenses. The yearly exponsed for taxes and Interest are
atated to be between 55,000 and §10,000.—V. 85, p. 968, 480,

Kansas City Southern Ry.—Listed.—The Now York
Stock Exchange has listed $1,000,000 additional refunding
and improvement M. 5% bonds due 1050, making the
total listed $16,000,000.

Of the bonds $300,000 were Issued to rodies grades, 3200,000 to pur-
ehase additiona] equipment aod £500,000 to luy hLeavier ralls, ballast
road, impraye track and ot her purponses,

Eurnings.—For 3 months ending Hus}l-. 30:
Three Operating Net Operaling  Tares othar Int. and 1
Months, Berenues, Revenuo.  Acectied,  Income. Rents. .Nrar{xius.
1012 32,050,494 51,047,542 $107.5250 S44.44 $404.510  $480,005
D11 o 2 U7R0I7B0. 103,835 e B g
— V. Do, py 1278, 1207,

Kenosha (Wis.) Electric Ry.—Consolidation,—

Hee Wikconsin Gas & Eledtiie Co., 'V, 05, 1 1124, =V, 04, p. 1240,

Kentucky Traction & Terminal Co., Lexington, Ky.—
Bonds Offered —Claude Ashbrook of Cineinnati ul!l'prs al
o price to visld 5949 %100,000 Georgetown & Lexington
Traction Co. 18t M. 5% bonds, guaranteed, prin. & int., by
the Kentuecky Seetrities Corporation.

An advertisement says: Ad absolute First mortgngs on 12 miles of rond,
part of & system comprising 94 miles of eity stéoet railway and inteearban
electrie ﬂ\i%wn}'\n‘. serving o densely populated and lm:]nlr prosporois mgrl-
eultiend eommunley.  Underlying (1) an fasine of 2 M. bonds, (2) also an
fssue of consolidated tge.” bonds of the parent company. arnings,
25,000 pee singlo mile of leaclk pee year. The Issue constitutes an indabted-
ness of $10,606 per singlo mila pf track. Property ln operstion 11 years.
Intérest has always been pald promptly. Earnings of consolidnted com-

ny show a 3100000 surplus over interest eharges, sinking fund wod taxes
m' |)rh'l. fisoal yenr. (V. 76, p. 4700 .—V 04; p. LI, 826.

Louisville Henderson & St. Louis Ry.‘——lfque- . ﬂﬂg.u_".—
The company las filed a mortgage to the (_;ﬂn_tmlul rust Co.,
as trustee, to secure an issue of $1,000 seried At 41400
equipment notes, maturing $30,000 Sept. 1 yearly from 1913
to 1922 inel, 1

Thi equipment covered consists of 220 box cars, & parlor capi, b k"—"{"l}"-'
tives uxul tenders and 2 baggago cars, costing $332.45 — V.05, p. 12704
1274 1040 , ’ )

Marion & Rye Valley Ry. Co,—Bonds.—H. C. Spiller &
Co., Inc., Boston, recently offered at 95 and int., lo not
ahottt 634 %, a small bloek of 15t M. 68 dated July 1 1902
and due July 1 1922, Int. J. &J. A cirgular roports:

Part of an lesus of $175,000 secured by (Tt morkgago on-abouy 20 milea
of staud:\r(l-:.;::Tg:: ;'rn?:k. i‘urm]l:ur a conneeting link betwesn the Norfolk &
Western 1112, at Marion, Va., and the Virginis Southern nt Bugar Grove,
Va.; also 3 locomotives and 00 ears. s“"ﬂ'}“h'ml"ml H&rr::::]?hf{!ﬁgn%lg'rl[l;fl’
st G . 2 i delaulb. rest € Rd, S
standing sinee July 1 1002 and aover i 100010- 1010-11." 101 BIX

June 30 Yedars— 1008-0% 1 3
: 850,820 $65.454 867,100 67,7

Gross ineome. . ... ee=nes Fo= 311“ v 5200 II{I o sé% 331‘

ndo 3[}

Balance,

Mot earnings (alter taxes) by,
Other ingome. -2 cc coeacmeemmem=== 2,878

Total net fncome for interest 821,900 $24.205 $§19.503 $27.624

Midland Valley RR. (Arkansas),—Default Ezrpecled—
Deposils Called.—**In anticipation of the probable defaultin
payment of the prineipal an:lllmtnmst. of lihu (%1,796,500)
o otes dua Dec, 1 1912" (V.90,p. 1676), the holders
of these notes are asked by a committee to deposit the same
under an agreement dated Nov. 27 1912, Becouse of the
aforesaid anticipated default, deposits are also asked of the
5,985,100 prior lien bonds (with coupons of Jan. 1 1013)
under agreement to ba dated Dee. 2 1912,

The depositury 1o cach case 15 Drexel & Co., Philadelphia,  The commit-
toa for each [ssue also conslsts of Edward T, Stotesbury, Chairman; Radulph
llis, Effingham B, Moyris, Sidney F. Tyler, Edward B, Smith, J. R. Me-
Allister :mlfw. Darklie Honry. L-()lliliﬂl'lf V. 046, p. 1271, 1274.

Missouri Pacific Ry.—New Direclor.—ldwin G. Mearrill,
Prest. of the Union Trust Co. of N. Y., has been oleoted o
direetor and also as o member of the exceutive committee,

to succeed Frederick T. Gates, who resigned .—
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The Union Trust Co, {5 a tristes uodee the $25.000,000 note [ssus of
the company aud slso nndee the new 86, Lotls Tron Mountain & Southern
Ry. mortgage, and one of the trustees of ths Josoph Pulitzer cstate, which
has o substantial holding of Missouel Pacifle stoclk, —V. 05, p. 1331, 1207,

New York Central & Hudson River RR.— [ ndicinenl,—

An indietment wis cetuened by the Federal Grand Juey befors Judee
Carpentor nf Chicago on Nov. 22 against the 1:0!1!5!;{ ny's subsidiaries, the
Lake Shore & Mlchigan Southern, the Clayve. Cin, Chle. & 8t. I, and the Ohi-
cago & Indisna Southern and the O'Garn Qoal Co. for rebates amounting
to $60.000 which nro alleged to have heon accopted In Nov, 1909 by tlhie
coal company. At one of the hearings Richard M. Huddleston, Gen. Aud.,
of the N, Y. Central Lines, testitied that the 880,000 was pald for 300 cars
of coal conslgned by the O'Gara Co, which had been lost.  Proof of the
losa of tho coal, it soems, was not produced.  An indictment was handed
down against Pres. Thomas O'Gara of the coal compauy on Nov, 26.—

20-Hour Trains.—

Sea Pennsylvanizs RE. bolow.—V, 05, p. 1402,71332.

New York Ra}.ilways.—ﬁ'm nehise Tax Decistons.—Jus-
tices McCall and Davis of the Supreme Court in this eity on
Nov. 27 handed down decisions reducing the assessed valua-
tion of the special franchises in 1910 and 1911, respectively,
from §58,000,000 to 31,100,724 and $49,057,000 to 332,-
303,724 (312,027,233 intangible property), respestively.

The recelvers of the Metropolltan Streat Ry, contonded that, as tha com-
pany was Insolvent durlng the years In question, and thore wero no net re-
ceipts upon which a tax eputd be based, It was lmproper to [mpos
chise tax. The justices ruled agalnst this contentlon o sists
clty’s viow that tho receivors had charged agalnst opernting OXPONEEs ANy
expenses which stould not be allowed In eomputing the amount of tho spe-
¢lal franchise tax—V. 95, p. 1207, 801.

Norfolle & Western Ry.—Chairmanship Abolished, Ele.—

The offiee of Chaleman of the boaed, which has been vacant sinee tho
death of Henry Fink In July last, has been abolished,  BEffectivo Dee. |,
the titles of the Vico-Presidents are flxed as follows: Wim, G. Muacdowoll,
Vice-Prasident In eliarge of finances and aceounts, with office nt
cade Dldg., Phila.; N, D, Maher, Vieo-P 1 chargal of operation, wit
fico at Roanoke, Vi, T. 5. Davant, Vice-Pres. o charge of tealfle, with of-
flea at Roanoke, Va.; A, O, Noodles, ab preseat Goneral Suporinténdent of
llltl)t;nhnl';tg:'.m"I_I_l'_!\-’lsinn. has beeo appointed Genernl Manager.—V. 95, p.

S AL ), it

(The) North American Company.—Stalis—Conlrolled
Companies.—Harris, Winthrop & Ca., N. Y., Chicago,
London and Paris, in a brochure deseri bing fhid company as
“an instance whera centralized control is the keynote to
economy, efficiency and stability,” report the following:
Statements for the Company and Its Subsidiaries—Year Ended Juhe 30 1012

(Compare V., W4, pr. 824, 1184
Tatal Stock.
$20,793,300
8,447,000 8,497,000

Unlon EL L. & P. (oo ,8585,000 9,885,000
Suburban 151, Lt, & 1. 250,000 500
Bi. Louls Co. Gas Qo. AiML 000 :
United Rys,, 8t. L. 24,013,800 10,980,500
Wise, Edison Co. (V. 05, p. 1335, 127890~
Milw. EL Ry. & Lt. Go. 0,000,000 4,500,000
Milw. L. H. & Trae, Co.  10.000,000 o
Wisconsin Gas & Gl Co—
TRavine Gns Lt o _ SO0, 000
gleenoshn G, & .00, 200,000 100,000
zlenosha K1, Ry. (fo. 150,000 Eewn e sy
Watertown (\Wis,) Gas & =
: 200,000 e S
Gross Heo,  Netaft, Tz,

Electric Cloo o oo
20220,934 52,144,946

Companits—

North Amerlcan Co 3
FO80,667 16120141

1,710,295

Detroit Edison Co
8t. Louls entorprises
Unjon Kl. L. & Pow.
Suburban KL T 53,905
Bt Louls Co. Gos 75,020
4,000,886
1,670,022
1210, 106

Baondy.
£9,000,000
16,060,000
59.3231353

Companics—
Nuorth /
Dgtroit
Ht. Louls enterprises—

Com, Stock, Pref. Stock.
rlean Co 220,703,300

13,600,000
10,000,000

H00L000
300,000
150,000

200,000
Ial, Acer.
$147,853
G17,716

16,228,000
111580000

1,000,000
SO0.000
00,0010

250,000
Bal., Surp.
31,9006 4494

804425

1,285,110-

1,010,274
SafAall

Wiseonsin Edison €
Milw, El. Ry, & Lt. Clo,
Milw. L. 11. & 'Trae, Co,
Wisconsin Gas & El, Co,—
zRacing Gas Lt
zliundstio G, & 151,
rKenosha Kl Ry, Clo.
Watertown Gas & 11, .

41,004
20,103
26,076
19,152

zIn 1012 coansolldated ns Wisconsin Gas & Fl. Cp., which is con-
trolled along with thoe other Wisconsin propertiss, by the now Wisconsin
Edison Co, See V. 05, p. 1335, 1270, 1121.—Kd.

* The North Amerlean Co., In addition to (s holdings of stocks of the com-
anles mentioned, tand alsg o the West Keatueky CQoal CGo. (V. 81y D.
102: V. 04. p. 1184) owns bonds and notes of {ts subsidineiss to thy extant

of 304,100,000, The total net earnings, aftoe fleed charges, of ull thi Sub-
sldiary companivs, if applied Lo the securitles owned by the North American
Co., would amount to $4,767,275, or over 109 on tha eapital Block of the
North Amerlean Go,"  [An to new Wisconsin Kdison Go., see V. 05, p, 1270
1335.] Compare V. 95, p. 1270,

Northern Electric RR., California.—Ronds Authorized.
—The Californis RR. Commission on Nov. 21 granted the
application to issus $10,829,000 Londs.

OF the bonds, 5,500,000 are to be sold to extend the Hos from Sacra-
mento to Vallojo (whots 1t will conoget (l}:l)] boat with San I'rancisen), with
branches to Sulsan nnd Vaeaville; 225,000 are to be solil to make improyio-
ments to existing Hnes, and the romalnder will be sold to refund outstanding
debt. It Is stated in the applieation that It 1s proposed to sell $8,000.000
honds In Europe.  In connection with the sale of the bonds, provision it
Is stated, s mado by which the lrlnci}ml stockholders, E. R. Lilienthal,

< J; de Sabla Jr., Louls 8loss mu!] W. I, Hammon, will guaeantes the pay-
ment of the interest for ten years, In the Commission's arder It s pravided
also that the four men should guarantee a fuml Lo }lru\'kl!a £75,000 u year
for ten years after tha complotion of the extenston of the line to Vallejo, to
he used cither to retire bonds or make additions to the property.,

The Vallalo & Northern Rit., which has heen purchased, on Oct, 17
opencd 6 miles of ifs line butwoen Falefleld and Boynton, in Solane County
being a branch of the main live under construction between Vallijo and
Sacramento, nnd eventually to ba bulle to Vacaville,

The company's frelght nnd passenger tralns ave now running into Merid-
ian n*uin from Marysville, oyver the Butte Slough bridge, which has heon
completed. This s claimed to be the most expensive steol trestle In the
cnunu;y. and few steol bridges for electric roads are sald to be as lobg, belng
2,600 foet in lengthi.  In Meridian the Immenso grades are belng comploted
leading to tho Sacramento River bridge. Concrote bulkheads are placed
ut each strect crossing and the streols run undee this tracks,  Tho road will
ha in operation between Merldlan and Colusa next spring.—VY. 95, p. 968.

Northern Ohio Traction & Light Co,—0n 5%, Busis.—
A quarterly dividend of 14% has been declared on the
$0,000,000 common stock, payable Dec. 15 to holders of
record Dea. 1, compari ng with 1% quarterly in Mch.,
June and Sept, last and 347% and 4% extra in Dee, 1911.

The snoouncement n our dividend columns that the rate was 15 wax
erroneous, although the statement was authoritatively made to us, but it
now seums prematurely In advance of the declaration:

Common Dividend Record (Per Cenl).
17 e G - R B |
- i W {4 P L 4 9

—V\. 05, . 481, 48, s ghas (A

1012
13

Northern Pacific Ry.—Listed —The N, Y. Stock Ex-
chango has listed 51,040,000 additional prior lien 4 % bonds
due 1997, making the total listed $108,068,500.

The proceads werd used on account of cost of double-track, There have
been purehased and caneeled 6,581,500 bonds.—V, 95, p. 1114, 1127, 887,

Ohio Traction Co.—Tazr Decision by Lower Courl,—

Judige Kinkead In the Court of Common Mleas on Oct. 24 held that the
company mpelled to pay an exclsy tax upon the earnloes derived from
subsiciary companies, althoizh the subsidiary lnes nlso paid the State ox-
clsp tax.  The company elaimed this was doubla taxation.  The Oourt hold
that the exeise tax is i tax on chartér privileges.  OF the $1,130,000 gross
carnings in 1011 Gipon which the total tax was $15.584), 5107.145 was de-
rived from stock in subsidiaey lines in Clnednnati and $543,371 Lrom thosa
outside in the State.  Anappeal will be takon to the Siate Cirenlt Court,

Bonds Authorized by Olio Commission.—

Th sipany having reported (s mabillty to dispose of the 3750,000
collat trust bonds recently authorized at 98, tho figure fixed by the Ohlo
P, 8. Comunission, the atter authorizesd their salo ot 06. Seo V,05,p. 818.

Otsego & Herkimer (Electric) RR.—Proposed Morlgage.
—The company on Oet, 20 applied to the P. 8. Commission
for authority to make a mortgage to secure $1,500,000 bonds
and to issus 31,200,000 50-yvear 5% bonds thereunder,

Of the honds, $1,000,000 are Lo be used to acquire the plant of the Hart=
wick Power Co., which supplies phes company with power and $200,000
Lo pay outstanding obligations.—\, 62, p. 1636

Ottawa (Can.) Eloctric Ry.—Increase of Stock.—~Tha
stockholders were t0 vote on Nov, 27 on inereasing the
subhorized stoek from $2,000,000 to $8,000,000.

The Outawa Light, Heal & Power Co., contrallod by the samo interests,
Is also inereasing its capital stock fron $2.000.000 to_£5,000.000.. Sve
that company under “Industrials” below.—V. 04, p. 827,

Pacific Gas & Electric Co., San Francisco.—Slock
Sold.—The 11,000 shares of stoek which Samuel Tnsull an-
nounced was sold to a New York interest at 65, was: pur-
chased for the Elestric Investiment (.f{'}rq:)mtlnu (V. 95, p.
1334), recently organized by Harrison Williams and asso-
ciates,

Me. Insoll says that there is no pool in P'aciflfe Gas & Electrie Co. In
Marcl Inst year, he says, he purchased 40,000 shares, of which he refilnmsd
8,23 sell, placed 11,000 within Chicago investor and the rémainder with

jeisen Investor.  Reesatly he n ited the sale of the 11,000
shares lield In Obfeago to on Bastern intecest b 63, compared with 60
originaliy paid by the Ohleago Investor.— V. 05, p. 1332, 801.

Pawcatuck Valloy Street Ry., Westerly, R. I.—Sale.

Robeet W, Perking, Norwiecl, Coon., assignee in insolvency . acting under
deorde of the Superior Court of Rhode Islaod, citered Nov, 18, will gell the
company’'s property at auction in Westerly, R. 1., on Dec, 18, subject to a
morkgage for $50.000, which will resontn outstanding.—V, 04, p, 1186,

Ponnsylvania RR.—20-Hour Trains During Winter.—
Both the Pennsylvania and New York Central put winter
sehedules in effect on Nov. 24, discontinuving the 18-hour
traing between New York and Chicago and inereasing the
running time to 20 hours to meet the conditions of wintor
travel.—V. 05, p. 1332, 1123,

Pennsylvania & Rochester RR.—New Compuny.—

Cortificates have been filed of merger of the Génsen Valley Canal R,
Co, il Genesad Valley Terminal B, Co,, ennsylvanin I3, Co.
subsidinrles which are leasod to the Western New York & Ponnsvivanin
Ry, Into the Pennsylvanin & Rochestor RE,, with 1,640,000 authorized
stock, of which the 21,163,700 j=a ange for the securities of the
comipanies mirged 15 all owned by the West. N Y. & Penna, By, The
roads exie Ialo to tocheste . Y., 09837 miles; Rochester to
1 35 miles, and Scottsville to Garbutt, N. Y., 2.0

.« No bongl lssuoe la eontemplated ot present,

Philadelphia Co. of Pittshurgh.—Listed,—The N. Y.
Stock Iixeh. has listed $10,000,000 conv. 5% debentures of
1912 (V. 95, p. 801); also 86,000,000 6% cum. pref. stock
with asuthority to add 510,000,000 after Jan. 31 1913 upon
conversion of the debs., making the total auth. $16,000,000.

Earnings.—Wor & months ending Aug. 31:

Gross parnings $2,203.208 | Flxed charges
Nol earnir 1,162,895 | Improvements, extensions,
Other ine B20,001 | &e
[neome deductions o= 27,1761 B:
Dividends on pref, stock for the 5 mos.
008,000 com, stocle, at the present rate
=V, 95; p. 1332, 1274.

Portland Nehalem & Seacoast Ry.—Bonds Offered in
Landon.—The directors offered in London' at 907, from
Nov. 18 to 23, through Glyn, Mills, Currrie & Ca,, $3,600,-
000 5% 1st M. 30-year gold bonds (par £100). The bonds
ara issued on a line proj ected to run from Astoria to Buxton,
Oro., about 82 miles, with trackage thence over the line of
the Pacific Ry. & Navigation Co. (Southern Pacific Co.) to
Portland, Ore.

Authorized lssue 25,000,000,  Principal redeamable Hept, 1 1042 at
par. hik after ten years from the dato of the lssue the company, upon giving
notlee, may redeem any of the outstanding bonds ag par and ncerued int.,
the number of such bonds to be determined by drawings, Interest payable
M. & B, In London. ‘Prustees for (he debenture bondholders, r.l!u:- Title
& Trist Co,, Portland, Ore,

Authorized capltal 8750,000, all tsstied and held in Oregon.

Directors: O, W. Tayior, Pres.; R, V. Jooes, Vieo-Preg.: J. O, Alnsworth;
o L, Moler, of, Meler & Frank Oo.; W, F. Woodward, of Woodward,
Olarke & Co,, all of Portland, Ore.  The Seeretary and Treasuror is B, N
Wheeler, Portland, Ore.

Portland (Ore.) Ry., Light & Power Co.—Listed.—
The N, Y, Stock Exch. has listed $2,296,000 additional
Portland Ry. 1st & ref. M. 5% sinking fund bonds, due 1930,
and $514,000 additional Portland General Electric 1st M. bs,
making the total amounts listed $8,523,000 and $8,000,000,
respectively,

OF the Portland Ry. bonds, $126,000 were used to retire $126,000 Multo-
nomah 8t. Ry. 1st s, due June 1 1910, £1,336,1417 to purchase now electric
cars, trucks and motors, and the remalnder for various extenslons and lm-
provementa. The proceeds of the Portland General Electric bonds were
usod for 759, of the cost (80685,017) of various sdditions or extensions,
V, 95, p. 1342, 1274.

Porto Rico Railways Co., Ltd.—Listed in London,—

‘The London Stock Exchinnge has grauted s quotation to seelp, fully gnm,
for £200,000 5% refunding general morteage botids, See V. 04, p, 1666,

Puebla Tramway, Light & Power Co.—Listed in London.

Thoe London Stocl Exchange has granted an officlal quotation to the
5,000,000 prior llen 5% 50-year gold bonds In lleu of sorlp. Sen V,04,p.352.
Rapid Transit in New York City.—Construction.—
The tirst spadoful of earth will be taken from the geound at 138th St and

Brook Avo. In the Broox this afternoon to
strucklon of Lthe easterly branch of the now su

§500.704

1alize the beginnin

of con-
way.—V. 05, p. 12 0
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Rio Grande Ry.—Bonds Aulhorized.—

The stockholders of this 22-mile read, which fs controlled by the St
5 francisco, on Nov. 18 authorized the ssuoe of 1,000,000 bomils

ts and extensions. subject to valuation by the Railroad

5 since valued the propect t

Louls & San Fr
for improvome
Commigsion, The Commission several ye

£310,000, including the 325,000 capital stock, nnd it Is expected the valua
I\}n"l]um" Ivlu‘rnlul'wul[. The road it is stated, will be made standasd gauge.—
f. 81, p. b

Bl

St. Joseph & Grand Island RR.—FEarnings.—

June 30 Cirosy Net Other Taze.
Yenr— arni Revanue. Income.
2163 ,435 $40,757
= 1,700,830 210,685 41,277
—V. 05, p. 1124,
8t. Louis Rocky Mountain & Pacific Co.—Lisfed.—
The N. Y. Stock Exch. has listed $199,000 1st M. 5% 50-

year bonds, making the total listed $7,699,000.

The proceeds were used to purchass fealght cars for the 8t. Louls Rocky

Mtn, & Pac. Ity., which has glven » llke amount of its bonds in exchange.
—V. 05, p. 1104, 1332,

St. Louis & San Francisco RR.—Listed.—The N Y
Stock Exchange has listed $334,000 additional 4%, refund-

m{: bonds due 1951, making the total listed $68,557,000.

MW the bonds $15,000 were used to retlre an equal amount of underlying
bonids and 310,000 to purchage capltal stock and bonds of Brownwood
Norvth & South Ry, Compare annunl report, V. 95, p. 1408, 1393, 1274,

St. Louis Southwestern Ry.—Merger Planned.—Forma,
noties is given that application will be made to the Texas
Legislature convening Jan, 14 1913 to authorize the St. Louis
Southwestern Ry. Co. of Texas to purchase and consolidate
with its own line the railvoad of the Stephenyille North &
South Texas Ry. (V. 94, p. (32), assuming the latter's in-
debhtedness: and pending such purchase to lease the road.

Also toauthorize the 8t. Louls Southwestern Ry Co, of Toxas to pur-
clhiasgo and aequice the stock ar bonds, or both, of said Stephenyille North
& Houth " as Ry, Co. and retain the same, or, with the approyval of tho
State RIR, Commission, cancel same, and ot aoy time thorealter to lssuo
ts stock or bonds, or stock and bonds, in oxel and to
provide that none of the property S0 purciigs subjeek
of the existing indebtedness of the St. Louwls Southwestern Ry. Co,. of
Taxns.—V. 95, p. 1208, 887,

Seaboard Air Line Ry.—New Officers.—

8. Davies Warfield lips been elected Chalrman of the board, o new posi-
tlon, oond alEo Chairmar thio executi wl finance committess, The
vacancy caused by the resigontion of Viee-Pros, and Gen, Mgre. Chacles T
Hix was not filled, his duties to be nndertaken by Pres. Haraha Samuel
L, Fuller, of Kissel, Rinnfcut & Co,, Deénjumin Strong Jre. (V Pres. off
the Bankers Trust Co, of New York) and Frank A, Vanderlip have been
mado bers of the exesntive committes to sucessd Wallace B, Donham,
John Skol Willinms and. B, Yoakum. The same men have been
appainted nbers of the fing wommittes, the othor four membes of
which are 8, Davies Warfiold, James A, Blair, Walter T, Rogsen and AL
Wiggin,—V. U5, p. 1333, 200, 556.

Toronto Terminals Ry.——%10,000,000 Bonds.—

Notice 9 given that the company will ask the Canadian Parliament ot
Its next session to tmend (1) See. 1 of Chap. 170, of the Statuted of 1906,
by substituting For the names Chaeles M, Hoys, Eael H. Fitshugh and
Francis H., McGuigan, which with others nppear Ltherein as Ineocporstors,
the names Bdson . Chamberlain, Howard (. Kelly and Willlam: Wain-
wright: (2) See. 14, by substitutiog $10,000,000 s the lmit of the bonding
powers In 1o of 35,000,000,

Union Pacific RR.—To Test Norris Act.—The company,
it ig stated, has decided to test tho constitutionality of the
Norris Act, which, passed by the last Congress, limits the
widbh of its right-of-way to 200 fest.

The company elaims that o 400-ft, right-of-way bulween Omahs and
Ogden and Kansas City and  Cheyenne was granted toit by the Giovern-
ment whon the rosd was ehartpred, slthough no offort was made to hold

such & wide right-of-way, and o time farmers along the ling culthvatod »
part of tho sanie and tawns wore bullt elose up to the road.—V. 05, p. 761,

Union Traction Co. of Kansas,—DBonds Culled.—
Hix bonds (Nos. 503, 454, 415, 384, 327 and 159) for payment at 105 and
int, on Jan. 1 1914 at Warren (1'a.) Trust Cu.

United Light & Railways Co., Chicago, Davenport
Grand Rapids.—Fuarnings.—For October and the 4 months
ending Oct: 31 1912, with per cent of inerease:

1. Sub, Cos— 1912-0cl <1911, Inc.%% 10124 Mos~1011. Inc. 9%
Girogs earnings. .. - --$410,743 8300802 11.1 $1,676,011 81,431,117 10.1
Not, earnings... - 181,080 156,011 16:1 ~ 600437 603,430 14.4
Interest, &c. - .- HO24T 70,690 .7 B00.1486  316,382—

Net profit. - .-, $100.847 $70,321 32.1 §381,281 R287.,047 E'.L-‘i
9. United Light & Railways Co. for 4 mos. end. Oct. 31—

Earnings—Available on stocks owned of sub. cos., 2370.767.
(fir\lr’li_lendrli and Int. recelvable on invest., $27,086; miscell,, $18.-
A RO s L e e i i e oy e B e e

Less oxpense, $15.097, and interest on bonds and notes, $103.-
7 T e B =

Pro rata dividends (@) Lst pref. stock, 200,987; (&) 2d pref.
stock, $30,683

Balance,
Deficit.
8207 457
119,167

Rente, &,
411,640
371,030

£422.263

132,576
130,670

Balance, sur, (maling with previous surplusa total of $281.550) 8169117
Outstanding capitalization, Un. Lb. & Rys. Co.:  Fimst pr-'.:’. stock.
25,000,940; 2d pref, stock, $3,0060,000; common stock, $5,287,500; 1st and
ref. bonds, £5,037,000; one-year note, $750,000.—V. 95, p. 819, 751,
Vandalia RR.—4%, Dividend —A dividend of 4% hag
been declared “out of surplus’ on the 814,606,750 stock,
payable Doec. 16 to holders of record Dec. 6. V. 94, P, 353,
istributions aggregating 49 were also made in 1911, viz., L% (quar:)
in Feb, and 19 in May and Aug. anid 4 of 1% at the end of the year (In
Dec.), when the results of the vear had been ascertalned.

Dividend Record (Per Cent).
1907 to Feb, '11. Mn,\l'u

Sug. ‘11, Dee.'11.
B ylv. (L3 Q-0 \chi Y

1905. 1906,
v 7 B0

—V. 04, p. 977

Wages.—Engineers of Eastern Roads Awarded Wage In-
ereases A ggregating Possibly $2,000,000—87,000,000 Asked.—
The arbitration board appointed to pass on the demands of
the enginaeers, about 30,000 in number, employed on 52 roads
in the Eastern section of the United States, made public
their award on Nov. 25. The award is retroactive, extend-
ing from May 1 1912 to May 1 1913, and it affects chiefly
some 40 relatively small roads on which wages are less than
the minimum established, the total increase in annual wages
allowed on the 52 roads being, perhaps, $2,000,000, as against
87,172,000 demanded on basis of 1911 service. Seoe also

editorial remarks on a preceding page.

The arbitration bonrd eonsisted of Danlel Willaed, Pres, of tho Baltimors
& Ohio RR.: P. H. Morrissey, former Grand Master of tha Brotherhood of
Locomotive Engineers: Oscar 8. Straus of Now York, Dr. Charles R, Yan

Dei, "123
4

Hise of Madison, Wis,, Fredk. N, Judson of 8t. Louis, Mo.. Dr. Albert
Shaw and Outo M. Bidlitz of New York. Tho awarid {5 signed by 5 of thi
arbitrators, Presldent Willard assents to thefindings with an explanatory
statement and PP, H, Morrissey [lled a minority report, his maln reason
for dissonting belng thar the eompulsory arbitration schemo by Federal
and Htate wage commissions recommended by the majority of the board
“Is wholly impracticable.'"

The award recognizes tho prineiple of g mintmum standavd wage to apply
o all of the roacds Irrv.-uln?f.-ll\--- of the varning power or financial ability of
tho roads to pay.  Roads like the Pennsylvania, Lake Shore and Naw Yuork
Centeal wiil, inonly exceptional cases, hivvo toipepeaso the pay of thede men,
the bhureden falling on the smaller roads (about 40 in number) which have
been l|u|,)=ii'.pr a lower basis than the minimum established, It was esti-
mated by the railreads thab if the same percentage of Increase . wite pranted
to ather cmplo g, there would be Involved an additional expemliture
of $60,233,242.—V. 05, p. 1200, 177-

West End Street Railway, Boston.— Stock A ulhorized.—

The stockholders (all bt 22 shores of the 155,416 voted bolog in favor of
it} authorlzed the issue of $220,000 additional stock to repay the Boston
Elovated Ry, for improvements.—V. 95, p. 19

Western N. Y. & Pennsylvania Ry,—Merger.—

Bee Pennsylvanin & Rochester RR, above,—V. 84, p. 1504.

Wheseling & Lake Erie RR.—FProposed New Equipment.—
The “Cleveland Plain Dealer” says that receiver Duncan 18
planning to purchase additional 3,500 freight cars and over
20 heavy freight locomotives.

It the pending negotintions for finaneing succeed the econsent of the

Federal Court. will have to be obtained. The company. on Jung 40 1012
owned 11,200 freight and work cars and 198 locom.—V. 06, p. 1275

INDUSTRIAL, GAS AND MISCELLANEOUS.

American Brake Shoe & Foundry Co.—Slock Rights.—
Regarding the right of stockholders of record Nov. 30 fo
subscribe on or before Jan. 2 for $1,000,000 new cominon
stock and $1,000,000 new pref. stock, Pomroy Bros., Noew
York, say in substanece:

Tha right offered ta the stockholders s to subseribs at a price of 8215
for o upit of | shaee of pref. amd 1 share of common, the presont combined
market price of which ts nhout $236 (say, $08 for the common and 3138
for tho g wred), showlog, theeefore, a profit of $21 on each units  As
each stockholder, whether preforred or cotnmon, has the priviless of buying
these units to the extent of 13169 of his e holdings, the profit per
share on the above basis to any one holting sufficlent stock to he entitled
to subseribae for one uole would bo 82,7617, 1oe., .14 > of 321 In other
words, the approximate valuo of the rights pee share of atock held ean be de-
termined at any thme by subteacting 3215 from the combined market price
of the preferced and common and multlplylng the diffecence by U315%.

Since the rights necessitare o stovkholder purchasing both preferei anil
common stoek i edusl nmounts, theee will naturally be o number of stock-
lolders who will dosive to dispose  of one or the other elass, and in order
to accommodate thom, wo n\'fll purchase such prof. and common stock ab
sricoe sedd on cteeent. market gquotations, to be delivered to us Uwhen
st This proposal 15 entieoly separate and distinet from the agresmont
bn pespect to the purchase and sale of fractional wirrants. There I8 now
ontsuanding 83,600,000 common and $4,000,000 peer,, the latter entitled
t‘n_n ‘hlls i alning v:‘: ter 795 on pach class,] Compare V.01, p. 212;
e ~¥ 1404,

American Can Co., New York.—/Final Decision.—

See Vulean Detin ning Co. below.—V. 4, p. 558,

American Lithographic Co., New York.—Holders of
Pref. Shares May be Given Right on Paying $14 a Sharc [0
Have Their Pref. Stock Made 7% Pref. (p. & d.) Instéwl of
Plain 6%, —The shareholders will vote Dec. 11 on adding
at the end of Art. 3 of the certificate of incorporation:

The holder of recoed of any fully pald pref. stock nuthorizsd by this cor-
tifteate of incorporation and issued undor the provislons of the certificate
of Inerease Filed In pursuance thereof may, ot any time, to be fixed for the
purposs by the Baard of dircctors, pay to the company the further sim of
514 upon any such shara of Pr!»l’. stock of the par value of $100, and from
nind after such payiment the shiaves of prel, stoek In respect of which the same
shill have Deen mado shinll be entitled to cumulative dividends at tho rato
of 7% instend of B9 per annmm, with a preforence over the commoen stock
nA Lo eapital at j.uu' a5 well as to dividends at 75 pere anoum.  [Auth.

500,000 09 cum, pref. and $4,000.000 comimnon; outstanding
U aceount 2, 00 profs pond $2,041,000 comumon.—Ed, ] Com-
pare V. 78, p. 1277, 1169,

American Multigmph Co.—Ratified.—

Th stockholiders on Nov. 25 ratiflied the lruL)mL-if changes in regard Lo
the preferrod stock,  Compara V. 95, 1. I;i.’!:l, 178.

American Public Service Co.—New Holding Co.—'This
company was incorporated in Delaware on Oct, 12 10132,
with 3100,000 of auth. eapital stock, which on Nov. 8 was
inereased to $25,000,000, consisting of $10,000,000 pref. and
$15,000,000 common, There will also be an auth. issue of
$25,000,000 bonds, of which between $1,000,000 and $2 -
000,000 will be issued in the near future. \3 W. Halsey
& Co. are interested in the new company, which has been
organized to take over and develop publie service proper-
ties, among them the Abilene (Toxas) companies recently
acquired by that firm,

Ames Plow Co., Boston,—3100,000 1at M. Hs Offered.—

Kidder, Peshody & Co., No Y. & Bostoi, are plactig at 101 and int. thy
entire sue of S100.000° elosed 15t M., sloking fund 20-year 5"-'{« old
bonds, dated July 1 1012 and dug Jaly 11032, Ink. 1. & J. at Old Colany
Tr. Co., Boston, trustee.  Pae 81,000 cf.  Tax-frée In Mass,  Sinking
fund, £5,000 yvearly from July 1 1917, which msy cotire the bonds at not
over 1067 and neerued Interest.

Data from Letter of Treas. Frederick B. Hill, Boston. July 10 1912.

A firsh mortzage on our now manufaceuring Fllmt at South Framingham
Mass. (nned all fatuee additlons thereto), om Jl“l'!lﬂﬂﬁ about nine acees ol
Tand, which cost over 147,000, with frontage of 1,000 ft. on New Haven
R, andon 4 aeres thereof of bulldings of approved mill conatruetion, con-
taining 120,000 sq. f6. of flaor space, equipped with automatic sprinkler.
Machinery motor-driven, power ab present furnished by Edison Elec. I,
Co, of Boagton.  Total net assets June 1 1912, $435,000, not including good-
will, teade-marks o other intangibloe assets of great value.

Capitalization: Honds (present issue), $100.000; stock (auth. £300,000) .
tssued, $275.000.  For the 25 years 1887 to 1911 the average net earnings
on capital stock of $200,000 weee 215,000; present int, charge 25,000 per
annun.  With this now plant the earnings should largely Inerease.

Assets Realization Co., Chicago.—Guaranteed Noles.—

See Gage Park Itealty Trust of Ohicago below.—V, 84, p. 828,

Baldwin Co., Pianos, &c., Cincinnati.—New Stock—
Proposed Stock Dividends of 5% Ann ually,—The sharcholders
will vote Dee. 23 on increasing the capital stock from $1,-
800,000 (31,000,000 common, $8300,000 pref.) to $2,800,000,
the incrense to consist of common stoek only. The Cin-
einnati “Enquirer” Noy, 21 said:

On July 1 1912 the semi-annunl ceport showed an aceumulated earncd
surphus of $1,512,540. Subject to the [nerease in the stock, the directors

apect to deelare each year, commoncing In 1912, out of surplus an exten
dividend of 5% upon the common stock, payable in common atock in pro-
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portlon of one share fop each 20 slinres of comman stock outstanding at the
time said extra dividond Is payal ydividand tocdepond upon theaction
of . Lhis bosrd in each specilice v The digtelbution woild tius eover
A trifle over 14 years, amounting nt first 4 ¥ shuroes, but boing <>.:|rn||[;u.lv_'u
thereafter, Tho aunual cash dividond eaty on thoe compmon sthek bs 89
and on the pref, 694.  There are 135 than 250 holders of common and prel,
stock. Sea Vi, 04, p. 349;

Bethlehem S8teel Corporation.—Listed.—The N, YV,
Stock Exchango has listed $15,200,000 Bethlehem Steol Co.
first lien and ref. M. 5% d0-year puaranteed bonds, due
19042 (V. 94, p. 1460; V. D5, p. 892),

Earnings.—OF corporation and subgsidiaries for 9 mos. end-

g Sepl. 30:
Nuot mfg. profits. . -
(Mther incomo. © .- .
f0Bp. 1200, 892,
Blackstone Valley Gas & Electric Co.—
Notice i given to the holilers of the colldtornl tenst 595 3 |

issued under mige. of Dec, | 1908 that the bonds ]

ation with sll unpaid coupons, at the office of 8 Trusk €

1., for an coual face valae of tha Cirse and geoneeal mege. 559 gold

bonds of the Blackstone Valley Ous & Electeie Co.on Rhode Istand cor-
poration.  AS the bonds first above niioned have ceased (o deow  [ntep-
est, hondholders are poguested o @ dihem as soon as passible. CQom-
pare Ve 05, p. 546 —Y. 05. p. 133 :

Boston Woven Hose & Rubber Co,—0On 127, Basis.—

As Foreeastod In the recont olrcilar of Treasurer Spragus announcing Lhe
paymont. of a 26% stock dividend on Noy, 1 on the 779,500 common
stocle, the company has declared w gquorterly dividend off 35 on the common
stoele (an Ingrease of b4 of 19 over the previous 2595 quarterly rade,
raising the anoual rate from 10 to 129:):  Tho régular semi-annunl divi-
dond of 3% hns also bedn deglartd on the 750,000 preferced stock.  Both
dividends are payable Dec, 16 to holiees of record Dee. 5. Compare
V. 95, p. 1041,

Buckeye Powder Co., Peoria, Il.—Liligalion.—
I'riss dlispatehes anuouneed the Oling on Nov. 1 of a suit in the U, 8,
Heier Clourt In Connectlout to reepver dimages fram the Hozard Powils
one of the subsidineles of the Ko L du Ponk de Nemoues Powder
violatlon of the Sherman Anti-Trust Law, resultiog In the ruin of jis
ness, the amount demanded beiog 54, 4 (triple damages),
SA00,000 punltlve dam n tatal of BIdL S
t " tho mli o _damazes was brought i
8. Olrenit Court in New Jorsay

e OO L 5 Fixed charg
225,61 | Balaneo, surp)

51,501,
1,746,

with
& matier of fack,
Bopt, 1011 In the
¥ thi du Pont Qompany and 26 otheres
& -naaed as. defodants (V) ¢ Do TOR).  Bervice wis, howevoe, of-
wl on only thy du Pont Clo. and the National (g, Hults were thero-
1 brought negalnst the Laflio & Raml Powder Co. In Now York {easpe
now at fssue) and the Hazsrl Powder Co. in the U, 8. Court for Connee-

Thie other suits againal the individual defendants, we ave n-
formaed, will be Hiled as 5000 as service ean be obtalned, éach case to stand
on (s own merits nnd be teied sepacately,—V, 03, p, 708

Central California Gas Co., Los Angeles.—HBonds.—
The Wi, R, Staats Co., San Fr., Cal., Los Ang. and Pasa-
dena; is placing at par and int. the first issue of $120,000 1st
M, 69 sinking fund gold bonds, dated July 1 1912 and due
July 11932, but red. on or after July 1 1915 at 105 and int.

Par 81,000, Int. I, &.J, at Los Angoles Trist & Sav. Bank, Los Angeles,
trustees, Croeker Nab. Danl, Sau Fro, sod Dankers Teost o, N Y. City.
Data from Statement of Pres. C. 5. 5. Forney, Los Anxeles.

A Californin corporntion whiel has conteoctod o sell S250,000 65 1st M.
bonds, S120,000 thervol to be Immedidely lssaed,  Owns properties for
mannfactire of gas ot Visalls and disiributes the same o cltlos of Porber-
ville, Visalln g nﬁ Tulfire, 1o Mulsre Co, Cal, snd, from proceeds of an
additional $100.000 bonds and the proceeds of sale of pref. stock, will con-=
struet o transodesion systom fop disteibution and sale b eltles of Lindsay
and Exeter,  Esthmated jru;mlurt(m to be served, over 25,000,

Fipancial: Stafesnent.—Prel, stock, auth,, $300,000, issued, $127.500;
common stock, auth., $200,000, lssued, 850,000; 1st M. 64 honds, this
Isstug (an sbsolute 186 M), auth., $500,000, issued, $120,000.

OF the $500.000 bonds suthoclzed, 2120,000 are now ed; 230,000 will
by issued only when tho annoal net esrnings are $15 1l S 100,000 for
not to excerd 735 of tht cost of permancat improvemoents at Visalia sod
the wlforesaid hizh-presace wansmission sl disteibuting system when the
ok earnings urs $2).000 per annum, which, it is estimated, witl be !Jiw Fal,
1913, The l'rmnlulllr' 325,000 honds may ba ssued from time to Ume (o
an amonnt ab facs value not exeseding 759 of cost of further [mprovemeints
and exterslons, or for additionnl gas
bonds will beon fiest lend, ;-ro\'ltrw

ll‘l‘li
I

property segile i which these

d the conpany’s anounl oot earnings
are twica (he interest charge, g the bonds propospd Lo i isstied.,

Farnings of i’.-:u;mn‘:-s at Portervifle, Visalla ynd Tulare, Now Being Combined

—Esfimate for First Full Year of Ertended System.

June 30 1O June 30° 11 S, 30112

37115 =010 AT 802

V7N 145,708

« will e nchieved withouk

Ay pravided for.  Peesont

300 lmprovements  aod

AT000; at which tlme thora

Eslimnte
S00,000
A1,500

Youars ¢
Giross. o AT O e e
Not, o ting expenses. 12 841 10

Tho cutirn carnings abhove, {6 Is belloved
thi fsspe of noy additional bonds than thiose
ropfaement physical value estimoted ot
hetteruents (o eodt about S127.000; tolal, 5
will be outstandinig 3250000 18t M. fs.

sinking fund will reties the following pereontages of the maximum amonnt
af honds nbaov Hiee oatatan ling 1915, 1916 and 1917, 205 1018, 1919 and
1520, 3% 1021, 1022 and 1923, 49 thereafioe. 5%, 95, p. 681 546

Chester Valley Electric Co., Coateaville, Pa.—Control—
Heo Muntelpal Secviee Co, below.—V, 05, p, 60.

Cities Service Co.—FEarnings.—Year ending Oct. 31, —
Fiscal Digs. of Other Etp's Net P Dip.  Common  Balance,

Yenr— Sub, Cos, Income, Paid. Income, (69:). Iheidends. .Nvlr}'rl'ru.
1001 =12 81,115, 718855,200855, 10851 ,045, Iﬂﬁﬁ':li!,iE?i-lisﬂm.?-lr 2 -_;.35!!
101‘:!-‘1){15. !i;iglsﬁll:; ;11:.{!52 20878 885087 H08,670 (3) 194,640 232,677
—=¥s . DeodbE, 178,

City Fuel Co., Chicago.— Merger Plans, &e¢.—

I'he shareholders, i'f- Bostated, will meot Dee. 28 (o ratify the plan for
mecger with the Knlekerbocker fed Co, dneluding changes In the chartor
necessary to o carry out the plan.

The managing directors have sent aclecular lettér to all stockhioldors
oflering them untll Dec. 2 the vight to purehasse thele pro sda share of the
stock recently nequired in Knickerhocker Iee Co. Seo V.05, p, 1405, 1334

Cluett, Peabody & Co., Troy, N. ¥., &oc., Mfrg, of
Collars, Shirts, &c.—/Froposed Enlargement.—The  old
owners and managers of the company, who will still retain
control and active management, have decided on an inerease
in bhe eapitalization as part of a plan for the expansion of the
business. Ao authoritative statoment follows:

Fhie authorized eapitalizntion of the new company (s to be 10,000,000
790 cum, pref. stook and $18,000.000 conmon stock, of whioh there is 1o
e lu'uaumly Issued ?B.mJl},t_mu pref. stoek and $18,000,000 common,  1{ is
understood that Goldiomg, Sachs & Co. and Lebman Brog. of Now York
ind Klelnworl, 8ons & o, of London will acqiire an interest in the seetrs
tics of the enlarged company,

The huainess was establshed about 1803 snd Is to-day descelbed ns the
esb I the world mnghgod In)the manufacture and sale of collass, shirts
cuffs. The main plant and combined factories dea located ot Troy,

N. Y. The eompany also operates fuotories at Rochester, N. Y. Coginth,
N. Y.i Leomlnster, Mass.: South Norwalk, Conn.: St Johns, @i, ns
well as o bleachery ot Waterford, N, Y, Annoal productlon of combined
slants about 7.000:000 dozen collaes and 400,000 dogan shivts,  The ehlef
yrands are the widely linown ** Acrow™ eollars snd shiris and the “Monarch™
shbrts, Thy product of the company b disteibated through s large number
ol branch sales agencies ocated In [oipartant, eities and 14 sold ¢ Irectly to
thir trade, numbering about 35,000 ratallues throughont the workl.  Come
para Vi 80 10700

|An exchnnge Journal says: "It ks und
the preferred and common stocks,

({niy—

$47.112

retinkd that the subseelptions to
which bayve been purchased by Gold-

man, Suchs & Co., haye hesn very large.
Ol fered s 103 15 v ol dividends from Jan, 1 to date of delivery
for the' 75 24 Tor the common stock. In the near oo
an-announcement will be made with regard to the manber In which the jico-
ceads from the sale will be ntlliized.  In a genors] woy it 18 known that the
money s o he expended o setending the opierations of tho company, a4
118 business liny pssumed giteh large proportions that it has become NECessary
ta-viry matorially enlargo the scope of the enterpriss, A publie offering
of tho stocks will probably be made a8 o matter of record."—V. 80, . 1070.
Commercial Tow Boat Co., Boston.—New Control.—
Hoe Now River Coal Co. helow.,
Copper Range Consolidated Co.— Dividend Increased.—
A quprterly dividend of 1 of 195 hag b eclaridd on Lhe £30.%44,.500
eapital s ayablo Jan, 1 to holders rd Deae; 7, comparing with
14 ol 1 cly in 1912 and 19 (uarterly in 1908 to 1911,
Previous Thvldend Record (Per_ Cent).
1905, 10046, 1907, 008, 1900, 1910.
d 41 4

13§ 4
144 None

The price at which they were

1811. 1012
Regular 1 £ a
xtira N ig
o 02,

Crucible Steel Co.—New Officor.—
H. A Brown, formerly Asst, Gen. Sales Agent in New York, has boesn
elected Fourth Viee-IPriss., to sueceed O, H. Wharton,—V. P95, p. 1334, 1272,

Cuban-American Sugar Co.—Listed in London.—
The London Sthek Exchangs has Hsted the £9,685, 000 10-yiur 65 col-
lateral kenst gold bonds.—V.o 93] p, 1753,

Cudahy Packing Co.—Selilament.—

The Indictments eecently found in Atlania. Ga., against the company,
charging violations of tho Inw relative to the sale of oleomargarine, have heon
nolle prossed, n compromiss having been reached with the  Governmens.
The company puys §1.300 and Cowrticosts.  The Indictment , containing 273
connts, grew out of the fact that » loeal deiler was selling oleomnrgarine
which he colored as butter.  The oleomargarios was purchased from the
company, whose violation of the law was salid to be m-{mh‘:_\l and unints ne
tional, the easo ngainst the dealer being still punding. 1T the company hed
been found gullty, tho fines, 6 s sald, would be 500,000 —V, 03, p. 1688,

Eastern Malleable Iron Co., Naugatuck, Conn.

This mm;r:;ui.' was [ncorporated In Conn. on or about Oet. 16 with $10,
100,000 of auth. capital stock, all  pald  fo, par 2100, a8 & wmerger of
voperties fn which the Iate Joho H. Whittemore w ¢ Interested.
*ees, Hdrrks Whittomors, his son, writing on Nov, 5, “Phe company
his been Invnr{wmaw! for the purposa of bringing der one pamo Lhe
Beldgoport Mallenble Tron Co., Bridigeport, Conn.; tho Naugatinek Malle-
able Fron O Nangatuck, Conn,, Vul
Troy Malleabls Iron Co., Troy, N. Y.
Wilislogton, el ‘This | Deen Lrow
have been prominent in these coneerns for o niimbee of years, so that there
will Bo practically no cha in thé pollcy or operation of the plants and
thore will probubly not be muoeh exchange of stock or transfer from pros-
ent Tdings. o bonds opF mortgage outstanding. Complete: st of
officers not elected yob.

Electric Investment Corporation.—Acquisition.—
Bee Paclfic Gas & Electrle Co. utder RR s above.—V. 05, p. 1334,

Electrical Utilities Corporation,—FFirsl Common Dividend.

A qunrcterly dividend of M of 1% declared on the §2,250,000 common
atogk wis pald Oet. 15 for the quarter onding Sept, 30 to holders
of record at the elore of Lusiness Oct. 10, along with quartcrty dividend
(No. 10} of 1'%, on thie 31,000,000 5% cumulstive prefereed stock.  Seo
lneome ageount [ V. 94, p. 1120,

Freeport (Ill.) Gas Co.—Bonds Offered.—Reod A, Mor
gan & Co., Philadelplia, are placing at 96 and int., yielding
about 5329, 1st M. 5% gold bonds dated Sept. 1 1912, due
Sept. 11932, but red. at 105 and interest after Sept. 1 1922,
Int. M. &S, Trustee, Central Trust Co, of Hlineis, Chicago
Tax refunded in Pennsylvania. A ecirenlar shows:

Capltalization: wolute first len; $1,000.000;
bonds Issued, $400,000; restrved for additional extensions and betterments
ab 85% of cost when net earndngs egoal |4 times interest for ote year on
bonds outstanding and Lo he fssued, 2600000, Stock Bssued (3200000 I
prof.), S500,000.

Freeport, population 18,000, Is a manufactoring city of diversified in-
dusiries, employing upwards of 6,000, with an annual pay-roll of over
£4,200,000 (the opon shop prevails unfversally). It Is surrounded by ex-
ceptionnlly fortile }m-m!m; country, has 22 miles of paved streets, 22 churches
and 5 banking {nstitutions. combined deposits £3,791.000, and i served by
four rallrontd systems as well ps local steeet rallway and Rockford & Iat. Ry,

Larnings year endiog June 30 1912: Gross, S06.614; net (after taxes),
242.808; Intercst on 400,000 bonds, 20,000; bal., sur., $22,868
Quble fr. gas sold, 9,578,700, price of ‘gas, &1 10 gross, 100, discoan
Nt earnings nt the end of five years, under the presenl progressive
agement, should show an increase of 50%, Fraonchises explre in 1939; no
unfavorablo featiires.  See V, 85, p. 824,

| Property is opera hy the C. H. Gelst Co. —V. 95, p. 820,

Gage Park Realty Trust of Chicago.—81,250,000 Notes
Sold.—The bond department of the Assets Realization Co.,
Chieago, has sold the $1,250,000 of 6% “lirst lien puarantead

gold notes”, which it offered on a basis to yield 526 % income.

A eircular says in substanee:

Guaranteed, prineipal and Ioterest, by the Assotz Reallzation Co. by
endorsemont on éach note, being the only securities hearing its guaranty,
Datod Nov. 11012, nterest M. & N. ot First Trust & Savings Baok,
Chicago. . Principal due in semi-sunual installments from Nov: 1 1013
to 1917 (3 of $100,000, 4 of $150,000, 2 of £175,000 successively), but red,
on 30 days” notles jt 102 and int, on aoy int. date, Par §1.000c%, Isued
by Chicago Title & Trust Co,, trostes, with fiest lon on 450 acres of fm-
proved real ostate (3,641 business and realdence lots) loented 1o south-
western Clifeago botweon 56th Plaee, 67th 8t., Western and Kedzle nvenues,
with a mile of frontage on important 63d St Held by M, Hetly Green
Tor over 4l years and now belng inproyed by Asscts Healization Ca, with
water, gas, eleoteicity, trovs, pavoements and sidewalls; over $400,000 al-
ready. expended thereon; same (o be completed within four yeurs, The
mintmoo priccs st which lots may be sold under the trust Instrioment
aggregate £3.270.5 nod 909 of thie gross collections must be tirned oyer
(o -thir trustee for it of noto holders, Teaving 107 for advertising, &c.

No property will ba reléasold untll 000, of price has beon recdived; 305
of this In cnsh and the rembindes in G-3ear purchase money mortaages: Inter-
cat it nol less thoy + While any potes a paid, no morigage or
other llen may he | upans thiks property, nor may the funds held by
the trdsteo he nsed for any othor, purposs than the Im.‘r'rnmr of the pelneipal
and [ntepest of these notas.  Gross procoeds Lo date abi. $700,000 from
sales of less than one-Tifth of the tract,  Sales are avdraging over 250,000
per weels, and thoe rest-Dearing paper doposiced with trosteo will soon
exeeed the foce valoe of the eotire sue.  On basis of present prices re-
ceivod, tobal selling valoe s 53,270,526, Lots for rexidences range from
2600 to 81,000, for business ns g as $10,0008 (0 one Instanee 825,000

Fae cal, year 1911 e Assets Realization Co. reported 1te nel Ineotng as
$1,262.805, or 17 times the Interest on these notos, and its net assels over
all Habilities as $13,050,708 (V. 94, p. 528},

Garford Co. (Automobiles), Elyria, O.—New Conlrol,
Sea Willys-Overland Co. below.—V, 03, p. 49.

General Petroleum Co.—Purchase of Union il Co.—
Beo Union O Co: below.—V, 85, p. 1405,

Gorman-American Car Oo., Chicago.—Further Dala,—

Touching the 875,000 6% “Nrst ear equipment gold bonids, series M."
oftered at pac anid Int. by the Cleveland "r. Co., o elrenar shaws: Dated
Aug, 11012, due o installments on Aug. 1 froin 1014 10 1917, $15,000 In
1914, thereafter 310,000 yearly. Par $1,000. Int, F. & A. In Noew York
or Chicago, Trustee, Pirst Tmst & Saviags Bank, Clile.  Ssoured by trust
agreement o 709 steel duderframe pank cars that cost SN0.000: (itle vexted
In teustee.  Caplialization: eapltal and surplos (V. 80, o 820), 805, 532

Nune None .’\'nlnn Nono

1 Iron Warks, New Heliain, Conn.:
d Wilmbngton Malleatla Leon Ca.,
t about by the sama men who

Bonds authorized, an
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ears owned (deprec’™n 5% per aui. charged offi, $028,478; bonids outstand
Ing (Incl, thls lasue) $300,6005 equity, S637.078. Organized in 1002 to
bulld, own and leage tunk cars: has lssued equipment bonds, sérles A to
M, to the total nmonnt of $787,000, of which 5306,0500 have matured and
been pald, leaving $300.500 outstanding.—V. 95, p, 820, 546,

International Cotton Mills Corporation, Baltimore
and’N. Y.—Tentative Readjustment Plan.—The “Baltimore
Sun' on Nov. 28 said:

8. Davles Warfield called a number of Baltimore bankers nnd brokers into
conference yesterday and outlined a tentative plan foe the readjustment of
the finances of the company.  Later he sabd (6 was his purposs, I possible,
to readjust the finances of this company 80 as to provide It permanomtly
with ample capital for its needs in all émergencles.  The plan suggested,
he thought, woulidl ralse about 57,500,000 of free money for the use of the
company in Its manufacturing work.

Those at the meetiog were Douglas I, Thomas, John B, Ramaay,
H. B. Wileox, Charles T'. Crane, W. Baker, Edward Badart, George
Cator, John M. Dennis, Seabury Da AL Thurse, W ML Grealfling
G. Clem Goodeich, T, J. Jeannerctte, Alfen B, Lockhart, Austin MeLana-
han, George I, MeGaw, Harry Pennington, Townsend Scott, Ehen Sutton,
Nelson Strother, 8imon Stein and H. L, Whitridge.

Outline of Plan by Chairman S, Davies Warfield.

1t 15 proposed - to form n new company under the Inws of Mass., with

capitalization approximately—
First preferred stock, 79, cumulative
Second prof. stock, 09 (cumulstive ~ 0,400,000
Common gtoele. o e = 5,600,000
Three-year 8% gold notes (the £2,000.000 outstan Inter-

national notes are to be retived), an issue of. - 85,000,000 or 6,000,000

My negotiations with eertain bankers have bedn to purchass tho new
note lssue with the $2,000.000 79 cumulative pref, stocle and $2,000,000
af the common stock of the ompany.  The 82,000,000 of frst pref.
stock and 32,000,000 of commaon stock are to provide $2,000,000 ot eash In
nddition to the cash derfved from the sale of the notes,

Termns of Exchange.

Holders of International pref. s 25,808,100 Doc. 31 1011] are 10 ex-
change their stoek at par For 1009 of tha 2d prof. stock of the neow l.-ﬂllllli\llf'v
Holders of International common stocle F 76,205 Dec, 31 1911] would
recalve 33 1-39%. of thelr present holdings 1o common stock of the new com-
pany, besldes the privilegd reserved to overy four shares of Tnternntional
common stock of subseribing for one sharce of the new 79 cumulative ficsh
pref, atock and one share of the new common stock for S100, :

It will be noted that the only stock placed ahead of tho 24 peal’. stock
would b $2,000,000 of 15t pref, stock used in providing $2,000,000 in cash,

(Lt is understand that both the Mount Vernon and the Consolidated com-
panies will mufntain their corporats existence.b se of the hond lssues
outstanding. Compare V. 95, p. 1834, 1975, 365: V. 04, p. 1768, 1351.]

Intsrnational Lumber & Development Co., Phila,—

The Federnl Grand Jury at Philadelphia on Nov. 13 returned Indictments
agalnst John IR, Markley, Isaiah B, Miller, Honry A Mecrlll, Willlam i,
Armstrong Je, and Acthur G, Steward, ngainst “Iusm_ullarm'.-: ware, pro-
ferred lnst spring by the U. 8. Postal authorlties, charging them with con-
aplrnoy to defraud through the U. 8. mails. A slogle [ndictment was
found against the defendants ass June, but the thees bills returned yestor-
day cover thie whiols stroim of the formation amd operation of the company in
o ‘different counts.  The June ndictment will probably bo abandoned
as inadeguate.—V, 04, n. 1768,

Internat. Shoe Co., 8t. Louis.—Acquisilion—0plion.—
Tha stockbolders of the company and of the Fricdman-Shelby Shoe Oo,
will vote on Dee. 10 on meeging the two companies.  Btockholders wera
offered the pight to subscribe for §,000 shares of treastry stocle at £105
per share (full payment to be made by Dec. 1) to make the purchase, the
officers and divectors having subsceribod for the same, subject to the right
of the stockholders. The ontstanding $12,750,000 common and $12,250 .~
000 pref. stock is lsted on the St Louis Stoclke Kxchangs. | The Friedman-
Bhielhy Shoe Co, has $1.500.000 eapital stock and is one of the oldest shoe-
manufacturing coneerng o the United States, haviog boen organized in
Philadelphifa in 1854 It has § fctorfes—2 In St. Louls and 1 each in
feo, Jefferson City aod Kicksvills, Md., and employs 2,200 porsons,
the annual business aggregatiog 84,000,000, Tha acquisition will mako the
International company, it s stated, much the largest shoc-manufacturing
eoncern fo the countey, s 16 will then control 25 fectorles o Missour! and
Llinois, with 6,500 employees and o datly capacity of 70,000 pairs of shoes
pocd annual sales valued at $25,000,000.

A certificate of decreass of eapltal stock of the Roberts, Johinson & Rand
Shoe Co, from $5,000,000 to ?2,50(!. nnd also of the Peters 8hoo Co.
from 22,000,000 tos2, 000 wers tiled on Oct, 19, Thestock of the Fricdman-
Bhelby Co. will be sinmdlarly reduced . —V. 04, p. 419, 70.

Jacksonville (I11.) Water-Works Co.—Decision.—

The Supremae Cours of Hlinols In the quo warranto sult brought by State
Attorney Tilton (09 N. E. Rep. 470), held that faillure to record tho con-
pany's certificate of organizagion within 2 years, as required by statute,
ended its existence; that & subsequent attempt to remedy the dofect was
usolests, and that only a complote rm_-rmulmtliuu conld resuscltate the de-
funct corporation,  The company was organized In 1905, The statute
(8ec. 4, Chap. 32, Hurd's Raoyv, S8tat.), declares that unless the corporation
shall be organlzed and procecd to do business within 2 years after tho Hleinge
to incorporate has been granted, such leense shall bo deamed roevolked
and all proceedings therounder vold,  The company, apparently In lgnoe-
anco of its lack of power, proceeded to do business, constructed o system of
water-works ab & cost of $450.000, undor a controct with the clty, and foe s
time supplied the city with water,  Owlng to a disagrecmeont with the city,
litigntion was Instituted, and this sult, the company alleged, was prose-
cuted in the Interest of the city In conneetion with such litigation,  Tho
Court deglined to regard tho suly in any light other than a prosecntion by
the State Lo oust & pretended earporation from the exercise of  corporate
funections and franchsles, —VY, 93, p. 795,

Kentucky Electric Co., Louisville.— Demurrer Overruled.

Judge Kieby on Nov, 23 overruled the demuerees of the company and other
defendants In the suit broughe by the clty to enjoin the sequisition of con-
trol by the Byllesby interests.  The Court says that “a gtockholder may
go upon the market and sell lils gtock in the ordinary eourse of teade, but
that a conspiracy doing what is denled by the ordinanee shonld be en-
Jolned.  While It Is true at common lnw the sharcholdee's ldeatity Is separate
from that of the corporation, a court of equity has always looked to the
substanee and not to the form and o o proper cage will control a corporation
through its sharcholders as woll as by any other means,  Thae establishment
of a monopoly with the consequent oppression is abhorrent to socioty and
the law, and & court of equity will lopk beyond a fletlon In order to enfores
n contract designed to provent o monopoly. ' —V. 04, p. 1700,

Kings County Electric Light & Power Co.—Bonds.—
The stockholders on Nov. 26 authorizéd the lssue of $5,000,000 converil-
ble 6% debenture bonds. Compsre V. 95, p. 1275,

La Belle Iron Works.— Dividends on Re-arranged Stock.—
A quarterly dividend of 4 % bas heen declaced on the $10,000,000 com-
muon stock, payable January 31, and the regular (first) tIUﬂl'lt‘rlz' dividend
of 265 on the $10,000,000 8% curnulative pref, stock, payable Dec, 23,
THe pref. stock was distributed last October os a 100% stocle dividend
on the common stock.  The two dividends just declared, nghsl'mmlus: 215%,
amount to the same as the former 244 9 quartorly raté on the common stock
i effect from 1900 to Sept. 1912,
P Prevlous. Dividend Record (Per Cent).
1905. 1006. 1907, 1808. 1909, 1910, 1011, 1912,
it H o H 10 0 10 To Sept;, 715
—V. 05, p. 1406, 1042.

La Maya Valle? Land & Imp. Co.—HBonds Called.—
Fourteen (87,000) 79 10-yr. debentures for paynient at 105 and Int. on
Dee. 12 at Columbia-IKnlekerbockee Trust Co., h? X'

Lincoln (Neb.) Gas & EL Co.—Proposed Selllement,—

The electors will vote ot a speelnl election oo Doc. 27 on the question of
gettling the Uifgation between the company and the clty, snd a proposed
basis of settloment of the points in dispute and o new gas rate.  If the |-
gatlon In the courts is won b!v the alty, the company will have to refund 20
cents on each $1 20 paid by the consumers in 6 years.  "The gross business (n
that time has amounted to about $1,500,000, and the refunds would there-
fore amount to $250,000. The company proposes, as a compromlse, to

==~ -+ 52,000,000

pay the refunds for all business after Deg, 1 1810, or on & business aggre-
gnting 3673,000, which would amount to $95,600. IF the eléction carrles
in favor of the company's proposition, the people, “-‘I.’i stated, nre assurcd a
Dh-cent gas rata fov gas ' 2 years anid thereafter,  The oty moy win §1 #as
In the courts, with no prospeets fur a lower rate, or loso altogether by the
approval of the 81 20 rate. The city also holds elslms against the company
for octupation taxes ageregating 36,000, which it is proposed to settlo ab
£20,000. Tho company proposes to pay the cost of the election, 2500, and
all unpald court costs, amounting to 31,800.—V. §4, p, 1189.

Marguette Cement Mfg. Co., La Salle, Ill.—Slalus.—
This cmuvany in Februnry last declared a dividend of 8% on its capital
stock, payable to holders of record Jan. 1 1912, and in Aug. 1912 appro-
printed 880,000 from surphis to purchase additional machinery in antici-
Emtlml pf o largely inereased demand from thé agricultural districs of the
Jentral West,  On or about Oct, 1 we were nuthoritatively inforimed that
tha company’s business prospects weore very brelght and that [t wias oper-
ating at its fallest capaclty to keep up with ordo handling s mamny ns
5,000 barrels a day. Iucurbs. in Ilinois In 1887 & 1 Dee, 1904 increased
ira l.'ugiilml stock from 150,000 to $350,000 and In Oct, 1907 from $350,000
to $700.000, the present amounnt; par of sharés $100. No now financing,
wi are Informed, Is contemplated or requiced.,
Balance Sheet Nov, 11912 (Total Faely Sicde, $2,240,072).
Real estato, plant, &c. 81,865,529 | Capltal stock
Cash H0, D87 | Surplus & undiv. profi
Accounts recely H 1 .'ilrliﬂ' Aceounts paynblo -
36

£700,000

Hupplies, &e - - Bonded debe
Other investmenis. . -

Bonded Debt.—Real estate mortgagoe suthorized, $300,000 10-yr. 5%
bonds dated Az, 2 1009, dus $30,000 eacly overy July beginning July 1.
1010; ouk, 3210,000.  Int, J.& J.  Trusted, Chicago Title & Trust Co.

Insurance on merchandise, 2120.000; on bullding and plant, $448,000-
Am ual business, 1,600,000, Pres. and Troas., N. W. Duncan,
La Balle, 11.: Viee-Pres. and Manager, T Dickinson, Chiengo:; Sec., Edward
J. Dalton, La Salle, Il

Massachusetts Gas Companies, Boston. —Farnings of
Controlled Companies.—Net carnings of the subsidiary com-
panies for October and the four months ending Oct. 312

———Oclober nd, Oct. 31.
: 1011, 1 011.
$110.605 36 $303,801

ADR38  T2ig.E50 187,661
2 OH.G1 50,969

R 20:515

Boston Consolidated Gas

New England Gos & Colio. . ... -
New England Coal & Ooke. . ...

Nuwton & Watertown Gas Light_

Enst Boston Gos.

Citfzens" Co, of Qu

Federal Coal & Coke. . 3.1

Boston Towboat 4.89065 4,78 21,193

$7TR0,3756 600,020

v,]‘m',(_r-;, 4.34 ?F.

17.94% 8.0
29 1085 21.00%
15.96%% B.50

i e—
SElimiooe

11,043

Total

I
Boston Consolidated s Co. -
Enat Boston Gas. ... - .coas ;
Clelzons' Co,of Quingy - TG 156249,
Newton & Watertown' ; 8.0615%
—V. 85, p. 11149, 070

McCrum-Howell Co,, N, ¥. and Chicagc.;;ﬁ'mrcr:amr.-—

See Richmond Iadiator Co. below V. 85, p. 1406, 1

Michigan Copper & Brass Oo., Detroit.—Accumulated
Diwidends on Pref. Stock Paid Off.—

This company, whieh broke gpround for 1ts plant In Jan. 1906 and hegan
manufacturing In Aul, 1017 (sce avtleleln "Tron Age* of N, V. for Oot, 10
1808}, pald In Aug. last the remainder of the necumiated diy[dends, aggro
gating 12% on the preferred shares, Bonds or mortgage, none. OLricers,
Pres., Geonge A. Barbour; V.-P.; Jomes B, Danaliers 2d V=P, DAL Tre-
fnnd; Preas., George H, Barbour Jr,

Minneapolis (Minn.) Threshing Machine Co.—Pref. Stack.
—Piper, Johnson & Case, Minneap. lately offered at 102
and div. §50,000 79 cum. pref. ap. & d.) stock. Auth.,
$1,000,000; outstanding, $500,000. Red. st 105 on nny
int, date on 10 days' notice. Divs. J. & J. Thero is also
22,000,000 auth, com. stock. A cirenlar says in substance:

This issue of pref, gtock 18 to provide additlonul working capltal,  For
over 10 years the company has been In successtul operatlon, uek earnings
averaging over $250,000 por annum. For eal, year 1011 they was = over
$270,000 anil after payment of 6% on the common there wad carrled to
sirplus aceount $216,000; or equal 1o 449 on the pref, stoel now outstand-
Ing. ‘The netsurcent assets oxeced the total com. and pref. stock ontstand-
Ing, No moctgege or funded debt.  Sinee organization has bullt up a sur-
plus of $1,500,000 and undivided profits of $500,000. The same officers
will continue In charge of the business.—V, 05, p. 114,

Montreal Cottons, Ltd.—[lnitial Common Dividend.—

An initial quarteely dividond of 19 on the $3.000,000 common stock,
nnd also the usual quarterly dividend of 1479 on the 23,000,000 A:ll.‘t‘l'-
atock, both payable 5to holders of record Dec. 5—V, 05, p. 42,

oc. 15
Mt. Whitney Power & Electric Co., Visalia, Oal.—

The company has applicd (o the RR. Commission for l).l‘m{'i!ﬂ(’." I-l-;l Issue
2250,000 bonds, the proceeds to be applied toward the constenction _0[
geneeating plants and reservole on the Kawenh River. Approximately
S;i.‘ml,(}ngi lrr. is “m)mttl‘ﬁ“is tul!cu mc:nulllumli on tho worl to date, and it will
require 51,000,000 additional to completo it,

3 {nrmnfa rorﬂtllnl; Ymrs"‘;"djhgf. ‘,J\ug Al ;vzt.-;-}r:ngt;'n&q. £420,0635, agalnst
413,628 In 1010-11; net, $220,664, ngninst $242, v

Diwing the past year heavy eapital expunditures that are u:ﬂi\; j;lst b
ginning to reflect in earnings have, 16 /is stated, been made, and the nexy
few months should show o tlfi.'fil!{!d Improyemont. lhurr;\}i‘iﬁﬂ‘ « xn]nnd::d for
now construction during tho past {cnr £420,858. The lam IR, Staats
Oo. Is riseal agent,—V. 94, p. 284,

Municipal Service Oo,, Philadelphia.—Neaw andg.ug Co—
Bonds Offered.—Baker, Ayling & Cn)., Boston, l_h!!n.“, Le.,
are placing at 95 and int., to net 5.:40%, $400,000 5%, sinking
fund coll. trust gold bonds, also, 8t & price to net about
614%, the 69 cum. pref. stock of Lhis new hgidmg company,
of which Herbert T, Hartman, formerly Vice-Pres. of the
Electrie Co. of Americn and American Gas & Electrie Co., is

President. The bankets say in substance

Practically a st llen on the IPm pecty of !Ji’-?‘ constitueny ecompanles
through pledge of thelr st AL bonds, ﬂauu;lf_mlr Tor par, for Munlelpal Sers
vioe Co. bonds, together with more Lhan 08 % of theivoapital stock.  Dated
Mareh 1 1012 and due Mareh b 1042, but rédecmablo ns o whole after
March 1 1915, or for the sinking rnud) after March 1 1017, at 103 and Iot.
Ponn. State tax refunded.  Trustae, Phila, 'Trust, Safe NDeposit & [nsurance
o, Per, 3500 or £1,000 (of). Int. M. & 8. Sinking fund to retire
Bonds an amount annually equal to L% of outstanding bonds, beginoing
Jan. 1 1017, Auth, lssue, §5,000,000; outstanding, §45 : i 1o
retire outstanding bonds of subsidlary cos., §106,600; reservedl for acquisl=
tlons, &o,, on behalt of gald gith-cos. under stelet provisions, $4,019,000,

The franehises of the subsidlary vompanies are elther perpetual or mature
well beyond 1932, They are liberal i}"a contaln no onerous restelotions.
Comblned population served, about 72,000,
Digest of Statement from Pres. Heebert T, Hartman, Phila,, Aug, 31 1012,

Organized in Malpe I March 1012 anid s sequlred practloally all of the
staciks of the following companles 1 exebange for (18 eom, and pref, stoakn.
and has provided for oxehangs of the minority on the satie basly;
Staunton (Va.) Lightlig Co. Alexandria (Va,) Co. Lig. Co.dV 08,
Chester Valley EL Co,. Coatesyllle, | 081),

Pa. (V. 05, p, 50.) simter (5, 0.) I.lmhllt:;r Co,

These companles have lasued 3081,000 188 AL, bonds, of which §
nave been exchanged for Municlpal Seeviee Co, bonds par for par.
total honds which may be exchanged for bonds of thi present subs
companies on this basls 1s $1,100,000. .
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Issued Capltalization.
Common stock nuth,, $2,000,000; reserved for estensions, begter-
moents, purchase of new propertles, and exehango for sub com
pany stpol ag above, $1,622 4007 Issued. .. ... . ......5477,600
Pref. stoclke auth., $2,000,000; reserved for extensions, better-
ments, purchase of new properties, and exeliange for subsiidliry
company stock; $1,615,200; Issued . J84,800
Sinking fund 5% gold bonds, auth., £5,000,000; re d for es-
tenslons, betternients, purchnse of new properties and exchango
for subsldiary company bonds (the amount outstandlng, $190,- i
500, and, it mruirml. E110,000 additlonaly, $4,516,500; lssued.. 484,500
The pref. Is o 69 stook, cumulative, but uot callable. This stoole hay
no voting power execpt ln oase of defauit in payment. of dividends, when it
has equal votlng power with the common.  Par of all shares $100 each,
Subsidlary companles: (1) Staunton Lig, Co. furnlshes all electele Hght
and power for commarelnl anid vesldenod purposes In Staunton, a fMourlshing
clty In heart of o great frult disteiot of Vieginin, with 3 larze schools well
known In the South, 2 mportant State institutions and considerable manu-
facturing; pop , abioul 12,000; Uberal franchise untll Aug, 1 1938; business
Inereasing rapldly;  recently signed contencts will add about £5,000
per annum to the gross recelpts; no competition escept from gas at §1 25.
(population 2,000y, (2)Riverside Light & Power Co, of Wayneshoro, Vi,
roperty recontly acqulred by Staunton Lig, Co. A 12-mille transmission
Ing, largely on private rlglit-of-way; will, when completed, nunl!lr nll
current from Staunton, the steam plant to be shut down; several villages
along the Ifng will use current. (3) Sumter "L'?;‘ Coi fnr‘nl.sl‘tcs. without
compatition, all the cleotrle light and power In Sumter, S, O, an Inland
catton market with a number of manufactories: pop., sbout 10,0000 Jiheral
perpetual franchlses; satlsfagtory contract for stroet Hghting until Nov. 1
1010; 2 loe plauts, comblued capnelty 42 tons per day. (1) Alexandria
(V) County Ltg. Co. firnlehes efecteielty oyver pragtieally the entire
i!U‘lnLP‘. Inciuding elty of Alexandria nod many I‘:‘lilldly growing suburhs af
Washington located in this territory; total population served, about 3o 000;
manufasturlng Indusgries sre tavge, widely diversified and’ growlng: only
compoetition Is from gns nt $1 per 1,000 In Alexandeld and gas ot 51 25
small portlon of outlyloeg tereitor Iberal franchises, ArE to run;
the principal ones, Ineliling olty of Alexandrla, are exclusive: also has
strect-lghting eontracta coverlng olty and prineclpal suburbs,  (3) Ohster
Valley Electrle Co. supplies without competition the éntire elegtr! ght
business 1o Coatesville, Tnrkesburg, Downlngton, Pa., and iotervening
tereltory; population, over 20,000; manufacturiig centers, with many and
varled ndustries; only competitlon, gas at $1 26 per 1,000; lberal peres
petual feanchises;  modern power plant just completed: two of the four
steam plants have baen shut down and a third 15 to ba closad within 2 mos,
saving at least 320,000 per year; rates excessively low for tinie, owlng to
eompetitlon; now ralsed to nomodecate but satisfactocy. flgure.
Earnings fer Year ending July 31 1012—Estfmate for Year ending Afch, 3110
1011-12, " 1013-14; . 1911-12, 10138-1144
Gross earnlngh.. _8254,604 5440,000] Intérest eharges. - 340,088
Nut carnings . D08 157,000 Preferred divo..— 24,000
Net enrnings for cominon stoclk SL5.008  S57,000
Propertles arc in exeellent physleal eondition, plant capaclty two to
theve tlmed maslmunt cequlrement, total outlay for extensfons andbetrer-
Mants 18y 208 yenrs, oyver 322,000
Thowe et Hartntan, Pred,, Land Tide
- Bulker, Vo-Prés., Boston: Willam W, Brooks,. S
1: Charles D. Booth, Clevk, Portiand, Mo H 1

Muskogee (Okla.) Gas & BElactric Co,-
Year anding Cirgns Net (after.  Bond Grenerul

Jung 3— Earns. Tazes). Inferost.  Thidrest.
1011-32. ______$520,078 $213,667° 374,230

120,018 181,873 71,001

Business (showoing grinoth)—
Eleéotric customess. .. .
Gar oustomers, - - -
Motor Toad (M. D= o sass s

There s now outstanding; 51,423
auth,, callable at par; dividends Q
auth.); S1,078,000 15t & pef, M

sarnngs, de.—
Pra. i, Balunce,
{795). Surplus.
S77.580 560,082
45,078, a5,782
1010-18911
2,660 3,232
4.013 4,320 5,000
1,132 1,609 2,104
7o oum, pret. stook ($2,500,00
- 705,500 com, Etock (§1,500,000
200 1007, due Deo, | 1020, oallable at
106 & int. (31,500,000 auth.); Muskogee 1st M, ds, $60,000, due Oct. 1 1917;
Muskoygee Elo & Gas st delenture & .1 1924, 5310,000. Tha
Populuilon of Muskogee fneressed from 4,234 0 1900 1o 25,278 n 1010, or
494,295 =V 03, p. 1400 V.00, p. 1681,

Nevada Consolidated Copper Co.—10%, Exira Dividenid,

An extra dividend of 50 cents por share (fmr $5) has bhoen doclarsd on tho
80,906,070 stocle (the greatir pace of which s owneid by the Utah Copper
Uo.), payablo Dee. 31 to holders of record. Dee. 6, along with the usial
quarterly disbursoment of 3745 eents (7149), which has been pald sinea
Dec, 1000, In announcing the extra eate the directors statid thab {6 was
declared from tho surplis aceount and In this respect should e considoered
as 4 roturn of princlpal.  The company, It is stated, charges off 20¢. n ton,
or the cost prica of overy ton of ore mined,; weiting down Lho Property ne-
connt lnstend of setting up a reseeve fund wod |nnrkln? down the andivided
nru‘f_n uul.l;.ll‘gy thu?--.m,lru eoit of the property will thus bo written off.
=y Wl 1270,8 467, i

"New River Coal Go., W. Va.—Taw Boal Co.—1:

This company has purchused a majoriby of the 220,000 eapital stock of
the Commerclal Tow Hoat Co. of Boston ab a price stated as $120 per
shara (par $100),  The Commereial has always pald dividends of B .,
the cienings foe the nine months ending Sept, 40 hcin;ﬁ roported ds $49,-
900, An offer of $326,000 for {ts tugs and barges minde fecently by tho
Massachusetts Gas r:uhs:#ns rofused —V. 05, 1:;’3-]8. e RO e

(Geo. B.; Newton Coal Co., Phila.—0fficers, Hic.—

Officors: Peesfdent, Samudl V., Growell: Vice-Prosidonts JGearge Spesso,
Howard W. Whiteand J. P. Bdwards: ‘Treas,, Haymond ' Warnoee; See,,
Chas, A, Johnson.

Direstors: J. Qroshy Brawn, W. Plunkett Stswart, Robert L. Montgom-
N\‘;. J. Krnest Richards, Willlam West, Howard B, Hansall Je, George
W, Kdmonds, Guoorge Spoecso, Jonathan P, Edwards, Robert Ohaltont pnd
Samuel B, Orowell —V, 05, p. 1212, 4 b e T T B e e

New York Dock Co.—Subsidiary to Isiue Stock,— |
The P. 8, Commission on Nov. 22 ordered o hearing to be held Dee, 6
on_the application of the New York Dock Ry. for permislon to ssuo
2600,000 eapleal stock, of which $1450,000 is to be 6% cumulntive prof,
aud 250,000 common, " Of the stock, $350,000 18 to be nsed to purehasg
ars, lghters and other vquipment, and 260,000 retatned for
worklng capital, the réemaining $100,000 being resoryed for other purposes,
Ineluding the purchase of rixﬁt—m’-way and pew construction,  The Rall-
way company has not horptofore fssusl any stocks or bonds, but {t lias an
indebtedness of §452 461, of which s:iﬁn.'rﬁfl s due to New York Dock Co.,
the remalinder being notes payablo snd miscellanoons accounts, Compare
annuil vopoct, ¥, 96, p. 1271,

New York Tanning Extract Co.—Bonds—Earnings,—

Leo, Higelnson & Co. are olfering at a price rio!d 6% & block of tha
69 sinking fund convortible gold bonds guarauteed by Argentine Quabraclio
0. i secured by a first mortgagn on thi property of that COMpPAny.,
Dated July 1 1911 and due Jan, 1 1027, but callablo a8 105 nud int, on any
int. duto.” Washington Trost Ood., N, ¥., trustes.  ‘Total auth,, £2 500.-
00, of which outstanding, $1,500,000; Teserved to retire all other otit-
standing bonds of company, £400,000; reserved for future additions at
5l)i‘} of cost, $600.000, ;

ons - af Quebracha Wood Consumed in Company’s Brookiyn Faetory.
1807,
431

1000, 1003, 16006, 1000, 1010, 1911,

70120 27,786 30,562 4,102 65,4585 69,000
The now plant of the Argentine Quebsacho Co. In Argenting was laced
In suceessryl operatlon during 1911, Increasing the combined productivo

eapaelty to approximataly lz’fa.uuu {ons per annum.
Earnings after Ample Allowanco for Depreciation,

1908, 009. 1010, 1011,
Notearnings. .. ... ...... §204,470 8350004 $475,638 $400,335
Hond interest chiarges St S 43200 40,090 d8,5: 00,335
urplus - L Do D TTTT 1820064 310,565 437,101 421,000
The not earnlngs above stated are after wrltlnsr off for depreciation,

amortization, &e. 012 In 1008, $102,1563 In 1009, $173.540 In 1910 and
ST 18 In qo1g, 012 fn 1005, 51 A
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There has been deposited with the trustoe $150.658 to pay off the
S111,260 1st M, 7% of the Argenting Quebracho Co,. due 1914,  The total
annual bond interest charges are, thorelc $400,000 N. Y. Tanning
Exiract Co, 1st 65, $24,000; $1.500.000 conv, Gs, $90.000; total, 81 14,000.

Accumulated surplus Dee, 31 1011, $007,176,  Working capital Dee. 31
1011, S987,147, ¥ Jash, $604,045; accounts recelvable, $24,376; mer-
chandise, $1,111,5608; total, $2,000,829, less accounts and bills payable,
$1,0138,682; npet, $057,147. Hea nlso V. 93, p. 50.

North Butte Mining Co.—New President.—

Thomas ¥. Cola has heen elected Prestdént to succeed Capt. James Hoat-
so, who resigned in order to hiye more lelsure to travel.

In raply to an inquiey regarding the rumor that an lssue of stosk was pend-
Ing for the purchase of additional property, an ofTicial says: ""The company:
has ample funds bn the treasury to buy additionnl property iF the directors
clect 50 to do,”—V, 05, p. 43,

Northeast Electric Co., Rochester, N. Y.—Slock.—

The stockholdars will vote Dee. 12 on fnercasing the stock from 2400,000
to 3600000, coosisting of $100,000 commion stock now outstanding and
$500,000 preferred stocls,  James J, Stalford is Secrotary.

Northern Ontario Light & Power Co.—Full Preferred
Dividand Payment.—Holders of the pral. stock nul.stﬂ.mlingj'
Jan. 1 1912 ($1,800,000) will receive on Dep. 31 a dividend
of 6% in payment of all cumulative dividends up to that
date. There will also be paid on the same date a dividend
at tha rate of 6% from Sept. 1 1912 on the remaining pref.
stoele ($600,000), which was issued in Sept. 1912, Dividends
apply to stock of récord Dec. 17. See advertisement on @
preceding page.—V. 95, p. 1406, 970.

North Platte Valley Irrigation Co.—Receivership.—

A press report from Cheyenne, Wyn., savs (hat Jiudge Riner in the U, 8.
District Court has nppointed O. €. Carlisla as recelyr for the company, on
request by the holders of $094,000 of the bonds,  Croditors holding clalms
OF 395,000, it 15 sald, asked that the concern be put fnto bankruntoy. Sece
Y. 8O, p. 995; V. 90, p. 506.

Oberlin (0.) Gas & Electric 0o.,— Nou Mortgage, &e.—

This gompany, which recently passed under the control of the Light &
Development Co. of St. Louls (V. 05, p, 622), has mado s [iret consol, mige,
coverioe ull Its proporty aod franchilses, to securs A total auth, lssue of
$250,000 695 gold bopds.  Dated July 4 1042, due July 11032, but enlinblo
on oraftee July 1 10156 at par (3500 eachi) and lot.  Inteesst lrmy“m'..]_ &J.
at Guardian Savings & Trusg O trugtee, Cleveland, OF thess Yonds the
trusten hol S1156,000 with swhich to retire the $1105,000 old 15t M, 62
bon &, date uly 11005, subject to call ab par In 1018, and 850,000 |8
reserved for 85% of the cost of Tuturs improvements and extenslons.
T'his jssne of first of L5 (85,000, It-appears, In hands of pubille) has been
“approved!' by the P, S. Commi=tdon of Ohlo,

’I'Eu: total auth, capltal stock 15 5250000, all outstanding, of whloh $50,-
00014 7% enm, pref. (p. & di) st callable at any time after 1013 at

f v shi i ac tated dividends, Thecompany operates, without
vompotition, pas, otrle. and  central-station heating plants.  Pres.,
. Wurdaclk: Sea,, Albert E. Hay; Treas., Horace W, Beslc.—V. 05, p. 028,

Occidental Steel Corp., Portland, Ore.—Succesaor Co,—
See Westeirn Steel Corporation below,

O'Gara Coal Co.—/Indiclment. —
Seo N. Y, Central & Hudson River under “Rollroads'’.—V. 05, p. 45.

Ontario Power Co., Niagara Falls, N. ¥.—First Dio,—
An Initial dividend of | 1% has heen declured on the $5,025.000 stock,
payabls Doe. 2 to holders of record Nov, 30—V, 05, n, 1212,

Ottawa (Ont.) Light, Heat & Power Oo.—Slock Ineroases.

This corporation and Its eontrojled companies have glvin notics pf thelr
Intentlon ta apply to the Parliament of Canada for amendiments 1o thelr
Acts of Incorporation to provide for ineveasss as [ollows!

Authorized Capiind Stock af— From
Ottawn Light, Hest & Power Co 92,000,000 §5,000,000
Ottawn Eleotrlc:-Co, - oo v eee . 1,500,000 3,000,000
OIAWA GAZ (0. «acsmmmne wvaes = = ~ GOG,000 2,000,000

These changes are supposed 1o foreshadow xome sort-of & melon Tor the
shinreholdery, but the amount and date thercof, it ls stated; has not as ve
been detsrmined.  The Ottawa Electrle Ry, Co., controfled by the snme
Interests, is also [ncreasing its stock, see “Rallwnys” abovo—V. 95,
pe 64 V04 . 284,

Pacific Gas & Elec, Co. (of Ariz.), Phoenix.—Control.—
Seo Western Gltles Gas & Eleotrie Corpi, V. 05, p. 1213.—V. b4, p. 830,

Peerless Motor Car Co., Cleveland, O.—Stock, dec.—
Regarding. thy réport that five stockholiters (dentified with the Na-
tlonal Electrie Lamp Co, had latgely increased thelr Interast in this coni-
pany, we have the following authorized statement dated Nov. 6: “On Aug.
20 112 the entire unissued treasury stock, $1,155,100, was olTered Tor
subseription to the stockholders ab par for cash and wis all subscribid,
ayable 509 Nov. 1 and 509 Dee. 1. The largest poetion was taken by
I, A. Tremalog, B, G. Tremalde, J. B, Crouse, J, 1, Crouse and F.. 9.
Terry, who had been the holders of o substantial amount of tho old stock.
When the new stock Is all pald for, the company will have an outstanding
capital stoek of £3,000,000 and 1st M. 65 bonidsof $1,100,000. The nanua
meeting, fixed by the by-laws for the secand Taesday in Octobor, was nd-
erum and will be held next January. It is probable that a0 this moeting
Messrs. Tremalng, Crouse and Terry will have representation upon the
hoard, but no chiange {n the mausgement is contemplated.” [The direc-
tors are: L. H. Kittredge, Pres.; K, H. Parkhurst, V.-Pris: F. 1. Harding,
Treas.; and George B, 8iddall, Sec.: M. I, Blanchard, L. H. Troadway,
A. B. MeNairy, Samuel Scovil and C. E. Sulllvan. —V. 85, p. 422,

Realty Associates of Brooklyn, N. Y.—Farnings.—
et 31 Total Real Est,  Int, on f"mﬁf-ﬂmrﬂ Dies.  Bulance,

Year— Income. &tien. Bep. Bonds.&e. Reserve. (6%%).  Surplus,
191 -12. ... $0a1.741 2370,005 3224403 $10.403 £230,004 380.936
1810-11 063,764 368.800 233,222 10,442 230,004 112,287

Total surplas Oct, 31 1012, 3810,713.° Wm. M, Calder has boon placted
i direétor to succeed Henry Battesman —V. 05, p. 822

Richmond Radiator Co., N. Y.—Reorgunized Company.

This compnny was incorp. in Dola, Nov. 25 with £4,725.000 auth, eapi-
tla stock (81,675,000 belng 79 cium. pref.}, as successor of MoCeum-Howell
Ca,, sold and to be reorganized, per planin V. 05, p. 893, 1211, 1324, 1400.

Sealshipt Oyster System.—Farnings.—

Perind et Other  Intersel  Proferred
Covered—  from Oper. Inc. Chﬁéra Dieldends. Balancs.

Yr.ond Hep.30'12 " *8230,937 $16.651 $203,737 (314)387,500 def.£513,822

17 mos. end, Sepe.
X 530,640 22,675 153,744 (BY)1061,168 sur. 238,402
& Deficit, = Surpius
I!}]ﬁ:‘ after deducting $901,438 for deprecistion,

To

fus.

Total deficlt Sept. 30
Was $1,338,227.—VY, 95.p

Silk Finishing Oo. of America.—Merger,—

This company was Ineorpornted at Albany, N. Y., on April 0 1912 with
$1,003,000 capltal stoole 1n £100 shares (nd shown by the records of the
Carporatlon ‘Trust Co. of M. J.) as o merger, Iy I8 stated, of the H, W.
Boettger Slike Finlshlug Co., Charavay & Bodwin and the Zurleh Silk
I"lﬂmﬁug Co. A mortgege dated April 13 1912 was thereipon filed to
Henry W, Hoettgor Jdr. and Napolegn F. Bodyin of N. Y, Cluy, anil Robert
Wyder of Jersey Clty, A8 frusteer, 1o gecuré an lssue of §1,000,000 6%
purehase-money mortgage bonds, due in 1831,  This morteage covers real
estate Ing 22 ft, an Washington St., 66 ft, on Dethune St. and 149 1t,
on Bioak Ave. (Nos. 481-0), N. ¥. Clty: also machinery, &o., In gtore at
Nos. 174 to 182 Worth S5t.  The directors at incorporation wore: David
Hrandler, Harry 3. Brandler nnd Harry L. Hass, all of 42 Bway, N. Y.
Henry W, Boettger, and Theodore Boettger, 125 Prinee St,, N, Y,

Standard Heat & Ventilation Co., N. ¥.—New Namas.
Soo Ward Equipment (lo. below,
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Standard 0il Co. of California,—2% Quar. Dividend . —

Tha company tndie date of Nav. 12 se0t out o correeted notice, stating
Chut the dividend of 21470 recently d v on thie stoek (practically 245,
000,000, having been ently Increased from $25,000,000) 1s payable
Doe. 16 (not 18) to holders of record Dec, 2, from th éarnings of the quar-
ter ondlog Sept. 40 1912,  This is the fest dividend pald since the disin-
tegeation of the Standard Ol Co. of N, J0 but the L6th pald by the company

Ackermann & (‘oles, specialists in Standard Oil stocks,
said in o eiveular dated Oct. 11:

The company hos probably the most promising fature of all the Standard
Ol subsidinry companics., Jntil recently, the capltalization was $25.000,-
000, but to take care of [ts Moatiog indebtudness and to improve aod onlarge
it2 plants, &c., the capitalization was inereased to 250,000,000, of which
$20 000,000 was offeced (o stockholders of réeord Aug, 31 ot par, being
|-mllvnli~nj o BO% of thelr holdings,  The Unuldntion of all the floating
dobt, which amounts to aboat 810,000,000 [through the 320,000,000 new
stock lssue.—Ed.] means o saving Lo the company of 8600,G00 per anntim,

The company owns large oll teeritories, and of the present visible supply

oil In Californda, amounting o A, 1 1912 to 45,022,460 l:hi.«-,_
¢ owned about 28,000,000 bbls,, and we arc thermors nd-
at this has been increased by S00,000L  They ara th s, also,
of the pips linegs feom the oil felds to San Pablo and also innuoer
sipe lines.  Thoe company s, therefore, s down
& refineries At o very low cost.  The company 1s a
and in addition supplies large quantities of ofl for pPUrPORes
profits will be considerably incrensed as soon as the Pannma Canal is openad .

The company’s largest refinery |5 situated at Point Richmond, not far
from San Peanelsco, and another nese Los Apgeles: tho laster has now i
smnll capacity, but will be increased =o as to take cave of Its constantly
growing businegss. The company also markets its own peodiets and owns
a vast number of distributing stations in San Franciscoand pdjoining States,
which will be Increascd as necessity demands. A largs husiness Is also done
with the Far East anid South America.

The company Is earning at present between 12 and 149, and with {ts
vnlarged caplialization snod increased business, we boelieve that within a
fow years it will show 18 1o 209 on fts new ecapital.  We therefore nnhesi=
fatingly recommend the piur s of the shores of the eompany at the pres-
unt level of prices, say 15 [The stock s now selllug at aboub 1654-
16634, —Ed. —V. 95, n. 1335, 425.

Standard Oil Co.of N.J.—Germany’s Proposed Monopoly.
lio “O1, Paint & Drug Reporter”’ of N. Y. on Nov: 15 gave considerable
spaci to the plan of the German Governmnent for acqulring a petrol-
iy monopoly, and for that purpose to oust the Deutsche-American
Petroleum Co. of Hamburg, the subsidiary throngh which the Standurd
Ol Co. is said to be dolng about 655 of the I'Iminlrl!'.ﬂIllluninntinr{ oll teaffic.
(V. 85, p. 3720 A translation from o pamphilet ssued by safd subsidiary
regarding the aloresald propoatilon will bo found on p. 33 of sald publication.
he German company hntl oittstanding on Dec, 31 1006 about $7, 140,000
eapital stock, peactically nll owned by the Standard Ol Co., the dividends
recelved thercon in 1000 aggregating $711,063. (V. 85, p. 700: V. 88, p.
ST8)—V. 05, p. H18.

Staunton (Va.) Lighting Co.—New Conlrol—Status,—
1

Seg Munlelpal Serviee Co, above.—V, 81, p. 844,

Union Carbide Co.—Dividend Rumors.—

The dieectors, Ik is rumored, ard expecting to raise the regulae dividond
Fakls from 10% to 129% annually aftee the close of the fiseal year ending
Jee. 31 and may possibly declare also a small stock dividend.” The com-
pany’s earnings are, it is stated, at the rate of between 30 and % on the
prisiont eapitalization-—V. 05, p. 6585,

Union 0il Co., Los Angeles.—Sule.—Treasurer Rohert
Watehorn in o leiter to Pres. Lyman Stewart, given oul in
Los Angeles on Nov. 18, says:

I hes to suy that 1 have exercised the option which you gnve me on the
cantrol of the UUnited Petroloum and Unlon Pravident companles [which
vontrol the Unlon Ol Qo —Ed. | respectively, subject to thi rh;(llln of
Me=srs, Hallgarton & Co, in the premises; and to ratification Dec. | next,
ab the price of $130 por share gross, suhgc-c: to commlsalons,

P'ho purchaser has the right to male final payment on or hefore Jan, 1
1915, during which time the management will remain undisturbed. It Is
the Intention of the purchaser to malntaln tho poliey hitherto pursued by
the Unlon O Co., and the strong probability is that tho shares of the Union
06l o, will inerease in valune as they haveineressed durlng preceding years,

The purchase is made by the General Petroleam Co. of Californla on
and in behalf of lsell and a eoterie of Independent (nanclers, pod 16 I3 not
ullied with any other oil corporation

_In a later communleation Mr. Watchorn stated: “All the shares of the
United Peteolenm and of the Union Provident Co. as of Nav, 7 1912 aro
ipcluded in the wansaction, aod the sale will net the stoekholders of theso
companles about $122 501" The agreement calls for the teansfer of 150,000
shares of Unlon Provident and Inited Petroleam stock nb 3130 a share,
Which means paractically & $20,000.000 deal. —V. 05, p. 1407.

United Cigar Stores Co. of America.—['irsi Div, on Pf.
_Aninitial quarterly dividend of 13§ % has been deelared on the 84,527,000
70 cumulative pref. atock, payable Dee, 15 to holders of record 2.
Agtlon on the dividend on the 227,162,000 common stoek will ba d el
At the December meeting of the board.—V. 95, p. 822, 754,

United States Steel Corporation.—New Director.—
IRohert Bacon has been elected a direetor to sueceed the late
Clement A. Griscom.—V, 95, p. 1335, 1203.

Utah Copper Co.—[ncrease in Other Invome.—

Hee Novada Consolidated Copper Co, above.—V. 093, p. 1277, 366,

Vicksburg (Miss.) Water Works Co.—City Purchuse.—

oy Joe Item in “State and Cley'" dépactment on page 1421 In lase weelk's
Chronicle."—V. 05, p. 126,115,

Virginia (Minn.) Electric Power & Water Co.—Agree-
ment to Sell.—Sep “State and City" depart.in V.95 p. 1421.

Vulcan Detinning Co.—Decision by Highest

Assures Payment of Overdue Preferred Dividends.—

The Court of Brrors and Appoeals of New Jersey on Nov, 18 alfirmed In
moat particnlars the decision of the Chaneery Court and the report of the
Bpocial Master, ox-Chancellor Magree, who, in the action for an necounting,
nwarded the Vulean company S6877,452 for Infringement of patents und the
use of its detinning process by the Amerlean Can Co. (V. 95, p. 475, 2133),

The Court diggented from the declslon of the lower Court only in the
malter of allowing the Amerlean company eredit for the value of its de-
tinning plants thst beeame useless and of money for repairs, insurance
and taxstion cxpendid, which the Court of Chancery had refused to sllosw.
The Court alsaé allowed the Vulean eompany interest componnded it 695
on the amount of its claims, which the lower Court had not {urrmittml.

Copunsel for the Valean company estimntes that there will probably bo
ereditid to the Amoriean company about $1650,000 for the deprociation of
its useless detinning plants, 855,000 for the repairs and $9,857 for insir-
anpe and taxatlon, leaving the Vulean company about S612,000, with pos-
Sihly £100.000 to be a d % legway for final ndjustment,

The Court advizad counsel for both partles to agree on the amounts to
he pald in the extra nwards it had made which were not fixed in the report
Of the Speclal Mastor. [n case they are not abls to agres, the matter will bo
referred bick to o new spoeclal master.

The amount of overduo dividemds on the 51,500,000 7% cumualative
prefarred stock 1s $1,600,000, ealling for $315.000. The sottlement when
artanged will, therefore, leave an amount avallable for other purposis,

The Amerlean Can'Co. has heon earrying o specinl reserve (o meot the
Judgment.—V. 4, p. 558,

Walpole Tire & Rubber Co.—Consliluenl Propertics,—

1o December 1011 a elronlar suld: “The Walpole Rubber Co, Is 4 holdige
cpmpany and holdy all the gtoek: assets and: other property of every de-
soription In the following aubsldiary eompanies: The Mossachusetts Chem)-
eal Co.. Walpala Varnish Works, Walpale S8hoe Supply Co.. Walpole Rub-

Court

bet o, Ltd., Pearl Bconomy Pad Co. and Union Horde Shoe Pad Co. The
Walp Itubber Co. n holding company s lncorporated in 1810 to
take over the ass and gool-will of the abc oo fes: prior o that
time the busines mainly conducted by the M achusetta Chemleal
Co.. a corporatlon which has been well and favorably known for the pasi
twenty years.” So¢ also V. 06, p. 804.

¥ e r
Ward Equipment Oo., New York.—New Stock—New
Name,—The sharcholders, it is understood, voted Sept. 30—
(1) To Inerease the number of directors from 5 to 9; (2) to Inerease the
eapltal stock from $1,000,000 Lo $2,000,000 by ralsing the common toclk
from $700,000 to $1,400,000 and the 7% cum. pref, stoek (divy, J. & D
from S300,000 to $600.000 (par ol all shares $100); (3) to change the namae
of the corporation to Standard Heat & Vendintlon Co.  John . Deems n
Pres. and Walter B, Bevren, Sec. N, Y. off 141 Cedar St
Incorp. In N. ¥ it e 20 10171 08 sycces s undecstood, to com-
pany of the same A LDS, with John 15, W a4 Pris.; wikd to-
ported to be suceesslidly ¢ In hoth ear heatlong and venblsting de-
partments. A dividend of 3% was pall on the common stook In Dee. 1011,

Watauga Power Co., Elizabethton, Tenn, —Bonds 0f-
- o gt e y

Sered.—Lawrence Barnum & Co,, N, ¥, Phils., Boston and
Wash., are placing at 101 and int. the entire prosent issue
of $300,000 1st M. 695 sinking fund gold bonds dated Dec. |
1912 and die Dee. 1 1952, but eallablo for sinking fund af
106 and int. Par 51,000 and 3500 (e* & v). Int. J. & D.
at New York Trast Co., N, Y., trustee.
Digest of Letter from Pres. W, F. Hunter, Elizabethton, Nov. 16 1912.

Organized in Tenn, in 1910 aud owns & water-power development on
the Watauga Iiver, a small development on the Dop River. electric-light
sang in I ahethiton enn,, and teansmlssion lines extending Lo Bristol,
Mennessee-Virgiola: also two other valuablo water-powor sites which, lo-
cated near presont devolopments, ave to ba doveloped later.

Capitalization . — tal stock, 5300,000. M. bonds auth., S100,=
000; tssued, 5300,000; 1 000 1ssuable only at 85% of cost of
additional development.

The propecty actually cost about $30
S600,000,  Thoe water-power Is derived from o plant of 3,200 h, p. rated
capacity, loeated near Ellznbethton, Tenn., operating under head of 55 6.}
dam solld relnforced eoncrote: modern machinery, eonnected with
bethton and’ Bristol, Tenn,-Vo., by transmission lines aggregating 22 4.
Now being connccted with Johnson City, Tenno,, whero contract 1 i
ready been gigned for the sale of secondary power at not lisis than 31,200 a
month, sulation seeved s about 30,000,  Began distributing power
in Jan. 1912 and has contracted to sall 605, of [ty present powar for 20 5
to Bristol Gas & Eloctric Co L Doherty & 1. Interests), and bay
other long-Ltorm contr 5, nastriog o steady and | wnent ineome suf-
fiefent to meet thiing sinking fund, taxed, de wtion, and pay divi-
dends on the capltal stock.  An aggris campalgn s meeting
with an Inereasing demand. -

Tho net earnings for the 3 months ending Nov, 16 1912 werd 134 thmes
the Interest charges.  The power B8 sold ab flxed prices under i conleaet
which calls for an increasing amount each year at Bristol, and conteacts
have been signed for additional power after Jan, 15 1013 in Elizabothton
and Johnaon Clty,

Estimated Income from the Operation of Present Conlracls in Near Fuiere,

1912-13  1913-14 1012-13  1913-14

352,000 202,000 Interest S1K,000  $18.000

£40.000 549,600 | Burplus - . 232,000 831,600

W mot earnings after completion of additfonal developmpob should

ba about four times the biterest charges;  Managed by compotant mun
dirsetly under hoard of directoss who own the entive capital Ktock. W.
K. Iunter, Pros.: Loo B, Miller; V.-Pres.; F. B Hunter, See, and

¥

Western Steel Uorp., Irondale, Wash.—Property Sold.—

All of the compuny's property was bid 1n 1pst Mareh by the Metropolitan
Trust Co. of New York for $720,000 (the amount dae on o defsultad 5600,-
000 note soeurdd by $2,000,000 bonds) and has been tuencd over o the
Oceldental Steol Co., whioh was lneorporated In Malde on June 12 1912 with
51,000,000 of puth. cap. stock In $100 shaves. James A, Moore was given
an opportunity to buy back the property but falled to do so,  Heoelver
K. A. MoLellan, appolnted for tho \Western in June lagt, was dissharged
on Sept, 111012,

The reore, plan proposed by the trst company fo Jan. 1012 oalled for
the authorlzition by & now company of $8,000,000 common stodk, §3.-
000,000 pref, stock and $5,000,000 bonds, the ereditors to rvoelve 70%
af thelr claima In pref. stack and 80% In gommopn, while 52,000,000 of
the bonds were to be sold to pay off employees, proforved clnlms, &o.
Bankruptey sehedules filed fn Deé, 1011 showetd llablities of S1.403,400,
irelading secured claims of $810,181.  Officers of the Oczidental Steol Go.:
Pres,, Gen. Brayvton [ves: V.-Pres,, James B, MeNamara.

Jutige Albertson at Seattlo, Wash,, on Nov. 8 granted the motion to
vacate tho appolntmont of R. A. McLellan as vecélvae by the Jefferson
County Qourt last March in thelr sult for $1,000,000 damizes hrought by
Jamies A, Mooro against the Metropolitan Teust Oo. of N. Y., alleged to
have heen sustained through o eonspiracy in throwing tho ateal conpany
into bankruptey, The Court held that iCsafficient cause I+ shown it tho
telal of the case next month, a cecelver migy be appoioted.

000, and 18 worth, 1 hellave, abaut

Treoas.

—On the advertizing page opposite our “Clearing Houge
Returns” to-day B, W. Clark & Co., bankers, 321 Chestnut
St., Philadelphin and Boston, Pittsburgh, Wilkes-Barre
and Reading, direct attention to the prosperous condition
of the various companies managoed under their supervision.
In this interesting advertisement the firm feafures the in-
ereases in the earnings of these eompanies, whigh are given
up to Ostober 31st. The investor should farmiliarizo him-
self with the standing and prosperity of the 1uihlue servieo
utility corporations under the F. W. Clark & Co. manage-
ment.

—White, Welld & Co., 14 Wall St., this eity, Chicago and
Boston, hava issued a brochure entitled *Five Publie Utility
Bonds,” whieh the firm recommend for investmont, vield-
ing 5% to 5.90%. Full copy ou request.

—I.. N, Rosenbaum & Co. of Huatglu. Wash., has jusl._hunn
incorporated for the purpose of doing o goneral municipal
and eorporation bond business and for the purposoe of buy-
ing and selling entire bond issies.

—Merrill, Oldham & Ca,, 35 Congress St., Boston, arve
offering Harlem River-Port Chester N. Y. N. H. & H. RR.
15t mortgage 49 honds, f_lu(.-_lslﬁ‘l. See Lo-day's advertises
ments.  Price upon application.

—“Haw to Invest When Prices Arve Rising' is the title
of a little book just issued by the “'Securitics Review," Seran-
ton, Pa. Soveral of the chapters in the book are writien
by colleze professors.

—Attention is ealled to the advertisement of Merrill,
Oldham & Co., Boston, offaring New York New Haven &
Hartford RR., Harlom River & Port Chester Div., Lst M,
bonds.

—Ralph L. Fansler, formerly with the Central National
Bank of Philadélphia, has become associated with 1. T
Konsberg & Co. of Chicago,
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LDMMERCTAL EPITOME
Friday Night, Nov. 29 1912
General trade is still remarkably active. [t puts a strain
on the powers of production in various industries and also
on the transportation facilities of the sountry. The result
is o delay in deliveries in not a few branches of trade, notably
in iron and steel, The condition of the textile industries is
the most favorable seen for yvears past, not only as regards
cotton, but also woolen and silk. Trade is moving ahead
steadily, despite such handieaps as shortage of labor and of
vars and an advance in the rates for money, which is not
unusual towards the close of the year. As a rule speculation
is still dormant, though in cotton thera is a good deal of
speculative buying, even at the recent big advance in prices.
Clolleetions are veported favorablé,
LARID has |I_(':.-Ii11_ud. Western $11 (ia'iﬁﬂSlI 75;, ]_i.l.‘finr:!d
Continént 312 05; South American $12 70; Brazil in kegs
$13 70. Speeulation in lard has been characterized by a
rood deal of selling for foreign account and Chieago Stock
ard interests. Large packers have heen sollors of Decem-
her. AL fimes the depression in grain has reacted on lard,
especially as the cash trade hag fallen off.
DAILY OLOSING l'ltlr r:s OF L \ul) M"l‘lfm
. Muon, W _rf.
10). 'I 1097 5 ltl ll') 10.95 10.590
alive 1070 107204 m 6215 1066 Holi-  10.621%
May |lu!|\l § = 10.2215 10,25 10016 102215 day. 10.20
PORK I'i;'m_ur; mess $19@319 50; eclear $22@3%24 50;
family $23 @324, Beef firm but quiet; mess S18@319;
packet $10@$20; family = $22 @$22 50; oxtra India
mess  S37(@ “'-i.‘i. _ Cul meats firm;  pickled  hams,
10@20 1bs., 121 4@ 13 5e.; bellies, elear, f.o.b. N. Y., 6 to
12 [bz. H:"-g{ff: de.  Bufter—Creamery extras 36}
mills, colored specials, 173

IN CHICAGO,
Thitrs, ~ Kri.

Chepge—State, whole
Foes—rash gathered extras 38@41c.

O1L,—Linseed firm. City, raw, American seed,
hoiled 53 @5H40., Caleutta 70e.  Cottonseed oil easy; wintor
(.50 @ 6.70¢. , summer white 6.40@7¢.  ( (nrrn_nmt oil steady;
Cochin 10M@1le., Ceylon 9g@Aige. Chinawood casior
al Blg@835¢. Corn fiem at 5.55@5.00e. Cod steady
ul 4](;;:-['.2«.

COFPBI advancod at one time and then reacted. On
oceasions the trading has been very light. Then again it
has suddenly increased materially., Bullish erop estimatos
have latterly been circulated and Brazilinn markets, which
at one time were weak, beeame stronger, Prominent in-
terests here are still supposed to be identified with the bull
side. Meantime the spot frade is light. Interior dealers
seem to doubtb the stability of present quotations. At one
time there was an unfounded rumor in eireulation to the effect
that the 950,000 hags of valorization coffee stored hero wi e
to he sold, This had some depressine effect.  In the main
the coffee market is regarded as a waiting affpir. Pur-
ehasers insist on hu\mg only from hand (o mouth.

The following are :-Iusmg quotations:

Decomber 134145 13. HJ;\ oril - - 18,006 13,02 | August - 1/

Januney _ 15510013 se L 1388 14,00 | Septomber |

Februnyy 1< it v 14,0368 14.05 | October . 1:

Macli FRS RSNy 0768 14,081

SUGAR.—Raw was quiet but lirm. Atlantic port re-
eeipts for the weel wers 11,577 tons, as compared with
30,497 last year. In Louisiana the weather has been ideal
for grinding cane. Centrifugal, U6-degrees test, 4.05c.;
mugeovado, 89-degrees fest, 3.55¢.; molasses, -']e-p;;mt.
test, 4.80¢,  Refined quist and steady; v,rmmtlﬂ.tml 4.900.

PETROLEUM —Relined has been firm, The domestic
consumption is seasonable. Barels, 8.50¢,, bulle 4.80¢.,
and cases 10.40¢.  Naphtha continues firm; 73 @76-degrees,
in 100-gallon drums, 230., drums §8 50 extra. Gasoline,
86-degrees. 27e., Td@76-degress, 24, , B8@70-degrees, 21c.
and stove 19%ec.  Spirits of lm'|:-(-nunv 38 Lo, Common
10 pood strained rosin 86 20,

TOBACCO.—There is only a fair amount of business.
A lnrgo trade has taken place in pigars and the expectation
is that manufacturers will sooner or later become free buyers
of filler. O hinder the supply is small and it is fiem in
value, For Sumaten leal there is only a light demand as
the assortments remaining are nob as o rule, regarded as
very attractive, Havana leaf hos mot with o hotter demand,
'Iulwn 25 o whole, the tobaceo trade lacks lifo.  The belief
is, however, that this state of things cannot lagt much longer,

COPPER has heen firmer at 17 24e. for Lake and 17 40@
17.50¢, lor electrolytic. The demand has been mostly for
neqr rIt\li\.’vr\f London prices have latterly been stronger.
Bx-Senator Clark speaks well of the outlook. Tin {]ms
latterly heen in botter demand and ficmer at 49.70¢.  London
has also been stronget,.  Lead here still 4 bae. and r;umt
Spelter 7.45e.  Finished iron and steel has still been aetive
and f:rrn. though there is less trading on long eontracts.
Big =ales of rails [uwu been made, More than o million
tons of Lake Superior non-Bessamer ore have heen sold (o

2 (

.)_-

lastern furnaces, Big Turopean sales have loff little
foreign ore available for America, it is stated. Bastern |
No. 2 foundry at furnace $17 50 @S18.

|t|zed for FRASER

COTTON.
Friday Night, Naop. 20 1912,

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given helow. For the
week ending this evening the total receipts have reached
454,342 bales, against 508,300 bales last week and 549,698
bales the previous week, making the total reeeipts sinee
Sept. 1 1912 5.373,617 bales, against 5,304,548 hales for the
same period of 1911, showing an inerease sinceSapt. 1 1012
of 69,069 bales.

| Mon. Theure,

30,167} 31,543 184,
1608 -| 24,8

| 1007881 2.048[ 13,796
13.716; 2/711] 94,420

1.3200 9,472
4,500
053
6,425]
125 Hﬂl"

|
| Tues. | Wed, Fri,

Ir W326( 18,164
8,203 4,388

Recaipls al— | Sl
Galveston ____ .} 27,B56| -
Téxas ity 4,864
Port: Acthur, &c
Now Orlenns_ _ __
Gulr|imrt :
Mohile
Pensacoln . 2
Jacksonville, &

Sayannah
Brunswicl
Charleston
GUOTRELOWT oo .
Wilmington ... .
Norfalk
Niport News, ke
New York
Boston _ .- -«
Baltimore ...
Philadelphla.. - -

Tuml

14,833] 25, 19,545
.'il:i.ui'
=i
11,872

1,828] 1,258
1,763
1,979

4,733
4,260

113

-1Zi-}f|
7 648
5,241

281/
2301
-|

87,1200 03,531 52 73,824 454,347

Totals this weelk | 65,1200

The following shows the week's tota | receipts, thetota
since Sept. | 1912, and the stoeks to-night, ecompared with
last year:

| 1911.

Smr» Sepl This | Since
| 1 19127 | Week. | 114
(in]\-e:.-at..m , 064 2,220.688130
T 380,076 42

l'ulrl Al

102,754
New Orlcans. 563,050
Gulfport i
Moblle .
Pensacola. .
Jacksonville,
HSavannah, .
Brunswick .
Charléston
Goorgetown ...
Wilinington
Norfolk _-.
N'port Nows, & |
Now Yuork ...
Boston
Baltimorp. . .. ...
Philadelphin

Stock.

Reeelpls (o
November 2. -’H.!

191).

395,627
71,203

1912,

1,740,061
305,458
8,170
H67,452|
#1565
mans
“1,345

186,918
d41.8361
49,638}

238 043
41601
0,420
100,702
i 064

10) 3|
RO2.G00
173,000
220,728
240,001 258,137
00 .5 3,880

Potil. . 154.342/5,373.017 468,20315.3

In order that comparison may be made with other years,
we giva below the totals at leading ports for six seasons:

Receiptsat— | 1012.

io1t. | 1mo. | 1900. | 1908, | 1907,

184,161 13
38 .’ml
4

CGialveston - |
TexasClty, &e.
New Orleans.
Mabile =

.|
Oharleston, S
Wilmingzton i

N'port N -&'n.l

All others. - ..
Total this wk)

22,485

367,131
-b.‘]"g 36687016

+4: :l <“.-

'i?ii !‘-lu- 5.3'11 "?1
The exports for the week ending this evening reach a total

of 390,611 bales, of which 188,938 were to Great Britain,

43,148 to France and 158,525 to the rest of the Continent.

B:-{ow are the L*i]mr!\ I'nr lh(* \\('(‘1\ and sinee Sept. 1 1912:

‘-Inm Hi\pt 1

| e eniing Now, 20 1012, | From. Sem 20 1912
yr

2 v Non
mirted fo— !
Greet |
\Briiain. France

Erpartd
Jromi—

1= 1

Gt | LA
| France | nend,

Britain

Conid-
feend. | Totall
Gialveston

Toxna Clty
PtArth . &e,
New Orl'nis
Muble .
Penaaeold. - | A,
Savannah. .| JHL2 ..u 350
Brunswick .| 56,17 . 317
Chiarlestin. | 17,150 n_mn
Wilmington
Norfalk |
New York
Boston
Baltimaore
Philadel’la

Ban Fran.
L. Towna'd

5 140,345

13,438 50,590

e 15,758

1034 6,312 62041
5201 B

‘ L3540 18,240
06 950 75098
&0 4.97H

i B0 aud

ru l[..l.)
16,425

HHE, 018

LULOLTE 48, 552135 JU{”-“J"‘"FIUU 67

Tatul -..

Total 1011, IT.“.T-!-'i! f}‘.’?.ﬂlu 3,706,5 .;IJ

Note —New York exports sinee 8ep, 1 Inslade 15,513 Bales Peru, o to Liverpool .

In addition to above exports, our tolegrams to-night also
give us the following amounts of eotton on shipboard, not
cleared, at the ports named, We add similar figures for
New York.
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[Vor. nxxxxv.

| On Shiphoard, Not Cleared for—

Coasl-
wise.

660
7.221
2,000

13,755

Leaving
Stock.

203,015
14,656
103,448

o | Greal | . Gor- | Other |
Nov.” 29 at— Britain.| France:| many, If-'nrrr’gnl

9,960| 11,062 18411} 10,498

801204| 23.606| 41.513| 36,664
ﬂ.lnf)‘ 1:100) 107300] © oo
1 T &,000

4422|0874 5lGd0

Norfolk I it > 0.600

New York.—_2| 2,000 1,600/

Other ports...| 15000 26,000} A6,000
Total 1912. | 80,755 [ 03630 ¢
Total 1911 102.876| B¢ R ClE T il Sk
Total 10102 _'113 88 : 740 25,261

Total.

81,500
151,658
23,500
4,000
21,930
23,255
15,000

Nuow Orleans. -
Galveston - . _
Savannah ...
Charleston ..
Moblle !

00 05768
000, 81,005

2
78,382

Speculation in cotton for future delivery has been active
at higher prices. The advance has been due primarily to
steady buying by the mills and very large purchases by
leading spot houses. At times there have been reactions,
partly owing to rumors of serions complications in South-
eastern ['}um]’m. But as such rumors wore dispelled, prices
have resumed their upward course. The advance has been
unusually rapid and attended by & noticeable increase in the
speculation. The steady deerease in the stock at New York
has had not a little influence. On Tuesday last there were
spot sales here of 3,400 bales. The great activity in cotton
goods both at home and abroad has also been a very influen-
tial factor. 1In Faect it is the real foundation of theadvanee.
Some of the more radical bulls are now predicting an even
larger world’s eonsumption of American cotton than that of
last year. The exports last year were 10,606,084 bales,
There are those who believe that this year they will reach
fully 9,500,000 bales and that American mills will requira
5,500,000 bales. Last year the consumption in this country
was 5,383,371 bales, If Europe takes 9,500,000 and
Ameriea 5,500,000, it, of course, means 15,000,000 bales
taken off tho market. Meantime the New York parity is
reckoned as below that of most Southern markets, so that
the bulls maintain there is no likelihood of an early inerease in
the New Yorlk stock. Of late the certificated supply liore has
been 58,905 bales, against 66,674 on Nov. 1 and 54,899 a year
ago, but the unsold stock hore is said to be mueh smaller than
the supply, according to the running count, There are
predictions, too, that January here will sell even with
Jan.-Ieb. in Liverpool. These are only predictions, and they
are cited as merely showing the feeling here in regard to the
market armong some well-known interests. Not only have
large spot interests been good buyers, but Waldorf-Astoria
operators have bought on a liberal scale.  Wall Street houses
have in many cases been buying. Spot markets at the South
have been genorally firm. On the other hand the spot sales
in Liverpool mueh of fhe time have been small, generally
5,000 to 7,000 bales a day, though on Tuesday they reachad
9,000. Soma well-known Wall Street interests al one time
were very heavy sellers. Texas, New Orleans, Memphis
and Liverpool people have from time to time gold heavily.
Liverpool priées have more than once turned out to be dis-
appointing to the believers in higher prices, for the reason
that there were heavy offerings of the actual cotton and the
Continent sold heavily in the English market, partly, it is
understood, becausge of rumors of & collision at one time
between Austrian and Servian troops and some depression
in Muropean stock markets. Moreover, the receipts at the
Southern ports and interior towns have continued to be large,
A very groat advance has alveady taken place, and there are
those who believe that it more than discounts anything
bullish in the situation. [t is believed that Furopean
spinners are prétty well supplied with raw cotton. Visible
supplies are very much larger than those of a year ago. The
speculative fever has heen spreading and this usually results
in pyramiding and an accumulation of weak long accounts,
which are apt to be hastily liquidated when the market
becomes overbought, as it is almost certain to be on a wild,
bull speculation. The sentiment is bullish, however, on
the big consumption. To-day trading was nctive at irregular

ricos, The average crop estimate of 180 members of the
{ow York Cotton Exchange was close to 14,278,000 bales.
The distant months ended slightly higher and the near months
a shade lower. Spot cotfon closed at 13.10e. for middling
uplands, sliowing a rise for the week of 50 points, with trade
less active, but still good at times and the unsold stock small,

The rates on and off middling, as established Nov. 20 1912
by the Reyision Committee, at which grades other than
middling may be delivered on contract, are as follows:

0. 1,50 oo | Middiing .

Basts  Good mid. tinged _e. Even
21,30 on | Strict low n ),

0.5 off | Seelee mid, tinged.0.15 off
0,50 0ff | Middting tinged. .. 0,30 of
LAG off | Striet low mid.ting. 0.85 off
15 off | Low ml. tinged. 2,00 off
-34 on | Middling stained 0,90 off

t mid., fal
Middiing falr.
Btrict good m
Good middiiog
Hirlot mididling

0,08 on | 8triet good ord
046 on | Good ordingry. -
-0.24 on | Biclot g'd mid. ting.

The official quotation for middling upland cotton in the
New York market each day for the past week has been:
Now, 28 to Noe, 20— Sat. . Tues, . Thurs, F
Middling upinnds 10 1280 koo 13 g9 Thues. Bk
NEW YORK QUOTATIONS FOR 32 YEARS,
The guotation for middling upland at New York on
Nov. 20 for each of the past 32 years have been as follows:

1012.C. 1310 1904-¢ .- .. 10,00 1896.¢.-.. 7.60(1888 c. .. 0.
0.30{ 1003 1150 B 0 T ST

:/[fraser.stlouisfed.org/

FUTURES.—The highest, lowest and closing prices ab
New York the past week haye been as follows:
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.B8(@12.80 12.34@12.80 |

Friday.
Nov. 29
12.78—12.80 —

12.80 @
2

1

28,

Thursday,
Nog,

DAY,

HOLI-

o0
r=is @in

ooy @i
—

8] 8]

00

2.70|

1
@12.85

B—12;

Wednesday,
Now. 27,

12,606 -——’
7

2

—i{12]

0.6

@12.60
15 50

@1

12.43—12.44/12.63—12.6

A43—12.4512.50—12.53|

2
>
a9
2.

i

Tuesday.
Nov, 26,

011
12.57]12.2¢
6l12.5

'_} (7
L.35—1

2.3

D
a
@12.58112.50@

@

—12.4612.34—12.
5

Adonday,
Nov. 2
A3@1

o
112.4

1

B1E12.49)1

112.48—1

5
5 1
551

374901

12,56}
200
]

2.39@

S3— E"l
a

W83—1

N
s

Saturday,
Nor., 23.
2

12.4
12.50¢
13

o

Closing 12
70 |l

HRange
Closing
July—

Not.—.

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Ioreign stoeks,
as well as the afloat, are this week's returns, and conse-
quently all foreign figures are brought down to Thursday
evening. But to make the total the complate figures for
to-night (I'riday), we add the item of exports from the
United States, including in it the exports of Friday only.

Nocember 20— 1911. 1010.
Htock at Liverpool 605,000 639,000
Htock at London - - 4,000 &.000
Stoclk at Manchester. 483,000 50,000

602,000

661,000
09,000 3,000
241,000 155,000
157,000 161,000
2,000

21000
12,000 5,000
26,000 45,000

4,000
451,000

1,112,000

1913,
bales. 927,000

3,000

49,000

079,000
12,000
361,000
285,000
2,000
5,000

56,000

1,011,000
4,000
248,000
302,000

Total Great Britaln stock_ - . _

Stock at Hamburg
Btock at Bremen ..
Stock at Havree. ...
Stock at Marseilles _
Btock at Barcelona - 3y
Stock ab Genon .- 11,000
Btock at Triesto 7,000

Total Continental stocks. .- ... 606,000

Total European stocks 1,675,000
Tndin cotton afloat for Europe. .. 25,000 13,000
Amer, cotton afloat for Burope. .1 101,689 027,673
Egypt, Brazil Lo, aflt.for Europe. 101 000 54,000
Stock In Alexandria, Egypto ; L85, 000
Stock in Dombay, Indin 200,000 220,000
stocic In UL 8, port: 1.246,110
Btock In U. 8. inter 86,681

o8, exports to-day. .. 48,770

61,000
1,066,000
H0,000
THG, 240
50,00

693,000

1.704,000

TTTHT8
H0\H5T7
Total visible supply. 60,310 4,706,034 4,324,130 4,675,474
c{r the abave, totals of Amerlcan and other descriptions are as follows:
merican—
Li:fcr 0L 860N o ci ey s s bales. 784,000 524,000 651,000 8G2.000
Manechester stock 30,000 37,000 A4,000
Clontinental stoek . . 5 418,000
Amerlcan afloat for Europ 0 927,674
U. 8. port siocks 1,256,110
7. 8. intecdor stocks _ 734,723 806,681
U7, B, expures to-lay 2,78 35,770
4,744,310 4,005,034 3,570,130
48,000
4,000
7,000
20,000
B0, 000
B0,000
257,000
205,000
754,000
3,670,130
4.924,130
506,
15,000,
11-16d.
10.75d,

Tolal American
East Indiawn, Brazil, &e.—
Liverpool stock 143,000
London stoek 3,000
Manchester stoc 2 19,000
Clontinental stock __ 37,000
India afloat for Europe. . . 26,000
Bgypt, Brazil, &c., afloat. . . 101,000
Stock in Alexandria, Egypt 278,000
Stock in Bombay, [ndia 200,000
1oG,000

Total East Indin, &c
Total Amerlean .ooo -~ 4.744,310

H5,000
4,000
11,000
43,000
13,000
£4,000
155,000
226,000
G4 1,000 TH8E,000
0,034 d.8TT 474

HOTH AT

7.72d.
10.7 5.
I;Hﬁ(l.

Total visihle supply- .. .5,660,810 4.
Middling Upland, Liverpool. . ...  7.00d.
Middling Upland, Now York.._.  13.10¢,
Egypt, Good Brown, Liverpool- - 10.60,
Ieruvian, Rough Good, Liverpool 10.25d. 225d,
Broach, Fine, Liverpool Oyl 61id.  T-0-10d, THd.
Tinnevelly, Good, Liverpool .- 6 0-10d, 6 8-10d; 780, 6 16.(8d,

Continental imports for the past week have been 216,000
bales.

The above figures for 1912 show an increase over last woek
of 244,031 bales, a gain of 944,276 bales over 1911, an excess
of 1,320,171 bales over 1910 and o gain of 974,836 bales
over 1909.

{260,
106, 11
9.50¢.
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ATTHE INTERLIOR TOWNS the improvement—that is,
the receipts for the week and since Sept. 1, the shipments
for the week and the stoeks to-night, and the same items
for the corresponding period for fhe previous year—is set
out in detail below.

el bl bt
= ?I: 3

J081

Slocks
Dl."r..

|
|

Ship-
286,805 86

L menis,
| Week

Season. |

|
B3,

.]I.l

—

S = D = O C I O 4 D o e e =
D Pt U S e IR GO A = b T T O =
e ol B T L
CI =D

o
-

335,458,938

Roceipis.

Week.

Stocks ||
Nav.
29

el Pt )
=l i

nr.‘sb?rmm&:

Ship-
meTils.
Week .

Season.

Receipls.

Week.

| Movement to November 29 1912. || Muocement o December 1 1911,

k.

~—Albany: - .. _
—Athens

Bhs =
cinnati

aphis -

ashville____|

eLonlg %
RO

alel

azoo Clity__

—Montgomery -
—8t

1
—Houston _.._|1

=—8elmas ="

—Hedeéna
—Maeridian __ -

—Natchez. ____
—Vicksburg ___

—Y
—Honey Grov

—Little Roc
—Atlanta
—Augusta_____
—Columbus ___
—Macon ...
—Roma
—Shroveport .
. —Columbus ...
—Greenville - -
—Groenwond -
—Clarksville___
—Dallas ______

—Euofaula .-

—N

exis —Brenham _
Total, 33 towns_.._'364,301 4,061,365 3!."1‘4!2.73-1.

14
5.0, —Gresnwood -

Tenn. —Men

Ohlo —Cin
Okla. —Huy,

Mo.
N.O.—F

* Last year's fitices are for Loulsyille, Ky,

The above totals show that the interior stocks have in-
creased during the week 48,889 bales and are to-night 131,858
bales less than at the same time last year. The receipts
at all towns have been 28,843 bales more than the same
week last year,

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE SEPT. 1.—We give below a statement showing the
overland movement for the week and sinee Sept. 1, as made
up from felegruphie reports Friday night. The results for
the week and sinee Sopt. 1 in the last two years are as follows:

— 1912 1011
Sinca

Weeks Septs e
154,408

Since
Sepl. 1.
147,246
H:;:.UIIIR
F340
Vin Loulsvillo 20744
Via Cincinnatl. 34
Via Vieginia polots. 3 5
Yia other routes, &c.

November 20—
Shipped— Week:
24,070
azl

Total gross overland 463,001 GO.441

Deduct Shipments— -
Overland to N, Y., Doston, &e.. - 5
Betwien fnterfor towns, —occaaan © 3,98
Inland, &e., from South 4.1

43,003
18,518
22,880
55,310
378,604
@ Revised,

10,476
4,82
1,145
16,444 87,174

52,007 383,000

Total to he deduetid. - -« - oo~ 13,180
__BG2.580

*Ineluding movement by rall to OCansda,

The foregoing shows the week's net overland movement
this year hag beon 62,586 bales, against 52,997 bales for the
week last year,and that for the season to date the ageregate
net overland exhibits a decrease from a year ago of 4,505
hales.

Leaving total net overland*- . -

14 [—“
Weak. .'u'w_;J: * ‘?\-
458,203 6,304,548
562,097 as

: i
52,000 000

' —
132 Since
Sept. 1
0:3713.617
378,50
720 000

G.472,211

In Sight and Spinners'
Takings. Woek,

Receipts at ports to Nov. 200 dhd, 3432
Not overland (o Nov. 30 ___ (2 558
Houthern consumplion to Nov. 20 56,000
Total marketed. . 572,028
Interfor gtocks Ln @ 48,859

Came Into slght during week . . 621,817
Total In sight Noy. 249 o

North.spinners' takings to Nov.20 107,048

=
G82,000
B04,200 6,260,647
385,650 766.144
602,040
7,109,808 o

853,236

101,974

Movement into sight in previous yenrs.

Wepk— Dules. Sirice Sepl,
1010~—Dee, 2o ____$10,562{1010—Deéc, 2 0,208,720
1000—D e F, 350,060 | 1909—Doe, §_ -2 804
1008—Dee. & B02,712| 1008—Dee, 5-o .. 0. 0 200,867,410

QUQTA’!.‘IONS FOR MIDDLING COTTON AT
OTHER MARKETS.—Below are the closing quotations
of middling cotton at Southern and other principal cotton
markets for each day of the week.

74035,701

865,000

Bales 3

Closing Quotations for Middling Cotlon on—

Sal'day,

Week ending

Nav, 290. ( Monday, 'f’:.rrs:.fﬂu,l Wed'day, Thursd'y,

Gulveston .o
Nuw QOrleans.
Mobile
Savannah ..
Charleston -
Wilmington. -
Norfolk
Daltimore .- .-
Philadelphia _
Algusta. -
Memphis
Louls.

i S
o
F
&
'

acal,
A
Ll

s
g g
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NEW ORLEANS OPTION MARKET.—The highest,
lowest and closing quotations for leading options in the New
Orleans cotton market for the past weel have been as follows:

Sat'day, |Monday,

Friday,
Nov:2b.

Tuesday,
Nov, 29.

Wed'day | Thursdy,
Nov. 26, T Vi

Nov. 27, | Noo. 28.

Nop.—
Range - .-
_Closing

Dici—
lt.'msi:u -

2.43-.80[12.47-.6!

— ) ——

12.62-.64|12:51-.52 |

RAUKD weeem-

Cloalng. .-
Feb,—

Rongo

Closiig. - caa
Mol —

Ranga 2 R 2,75-, HOLI-

Closing - - —-- 112.79-.80] 2-.93] DAY,
Muay—

Rango ... _|12.62-8 JB85-.83112.55-.91112.83-.03

Closing ll‘.’{.&ﬁ-.&ﬂ'l‘.‘!.ﬂﬂ-.ﬂ[}

Ty — |
Range 2.72-.090/12.63-.97112.89-.00 3.00-.16
T2-.T3 12.896-.9714.08-.00 3.04-.05

L Closing. ..
one—

Firm: Steady.

S i HSteady.

Hpot

Stendy.
—Ontions .

Firm.

Qion il
| steay. | ¥

NEW YORK COTTON EXCHANGE CROP GUESS.—
The average of the guesses of 180 members of the New York
Coceon Exchange places the size of this season's cotton crop
ab 14,278,000 bales. The highest guess made by any member
was 15,250,000 bales and the lowest 13,400,000 bales.

MARKET AND SALES AT NEW YORK.

The total sales of cotton on the spot each day during the
week at New York are indieated in the following statement.
IPor the convenience of the reader we also add columns which
show at a glance how the market for spot and futures cloged
on same days.

Futires 1 SALES.
Market

Spot Murket
Closed.

Clayed,

| Spot. |Contret] Total.

AR Al
3‘423

300

Stondy. .. oo ... |Birely steady .o
‘Htoady, 20 pra: ndy o Firmo—_ oo
Steady, 10 1]}!!‘.:"1\' - Bteady
3 HOLIDAY |

3.730

WEATHER REFPORTS BY TELEGRAPH.—Our re-
ports from the South this evening by telegraph indicate that
the temperature has been lower quite generally the past
woek, with freezing weather and snow in gome localities.
Little or no rain has fallen, however, and the gathering and
marketing of the crop has, on the whole, progressed very well.

Galpeston, Tezx.—Prolonged good weather has benefited
this year's colton crop. 'There has been light rain on one
day during the week, to the extent of eight hundredths of an
ineh. The thermometer has averaged 59, the highest being
64 and the lowest 49,

Abilene, Ter.—Dry all the week. Lowest temperature 36,

Palesting, Tex—Rain has falléen on one day during the
week, to the extent of twelve hundredths of an inch. Aver-
age thermometer 44, highest 50, lowest 38.

San Antonto, Ter.—Wuo have had no rain during the week,
Lowest temperature 42,

Taylor, Ter—There has been no rain the past week.
The thermometer has averaged 44, ranging from 38 Lo 50,

New Orleans, Le.—Rain has fallen on one day during the
week to the oxtent of eight hundredths of an inch. The
thermometor has avernged 53,

Shkreveport, La.—Rain has fallen on two days of the weelk,
the precipitation reaching thirleen hundredths of an inch.
Average thermometer 50, highest 72, lowest 30,

Vicksburg, Miss.—It has rained on one day of tha week, the
precipitation reaching nineteen hundredths of an inch and
there has been snow on one day. The thermometer has
averaged 48, the highest being 70 and the lowest 27.

Helena, Ark.—We bave had rain in ona day during the
woek, the rainfall reaching six hundredths of an ineh. The
thermometer has {l.\’('l‘-"l.j;t‘ﬁ 41, the highest being 61 and the
lowest 20.

Little Rock, Ark.—We have had no rain during the week.
Average thermometer 46, highest 62, lowest 30.

Memphis, Tenn.—Rain has fallen on one day of the week,
the precipitation reaching two hundredths of an inch.
Average thermometer 44, highest 60, lowest 31.
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xlfﬂhd;, Ale.—We have had rain on one day lilllmt: the
week, the precipitation reaching thirty-seven hundredths of
an inch. The thermometer averaged 52, the highest being
75 and the lowest 36,

Selma, Ala.—There has been rain and snow on one day of
the week, the precipitation reaching twenty-five hundredths
of an inch. The thermometer has :l.\'t‘l-'l,gm[ 44, the highest
being 70 and the lowest 25,

Mmh.wm Fla.—We have had no rain the past week. The
thermometer has averaged 51, ranging from 33 to 74,

Savannah, Ga.—We have had rain on one day during the
week, the rainfall ht-lm-; lilty-four hundredths of an “inch.
‘\vvrugu thermometer 52, highest 73, lowest 36,

Charlotle, N. C.—Rain on one day of the weel, with rain-
fall of twenty hundredths of an inch.  Average thermomaoter
45, highest G4 and lowest 26,

Charleston, §. €—We have had rain on one day during
the week, the rainfall being fifty-seven hundredths of an

inch. Average thermometer 53, highest 72, lowest 34,

The I'ulluwmg statement we have also received by tele-
graph, showing the height of the rivers at the points named
at 8 a. m. of the dates given:

Nov, an 1912.

Dyee. 1 1911,
Feet.

Above zero of gauge.
_Above zero of gauge.
--Abave zero of gauge.
Shreveport.. . --Below zero of gauge.
Viekshure - ____._.__Above zero of jrauge.

WORLD’'S HUI’[’LY AND 'J';\I\IN(;H {}I' COTTON .~
The following brief but comprehensive statement mrhf-alr-s
at a glance the world's supply of eotton for the week and sinee
Sept. 1 for the lnst two seasons, from all sources from which
statisties are obtainable; also the takings, or amounts gone
out of gight, for the like period:

Now Orleans
Memphis -
Nashville -

Cotton Takings.
Yeek and Season.

1912,
=t Seazon.

1911.
Week., | Season.
Visible supply Nowv, 22 ‘4.462.341| .
Visible supply Sept. 1. g 2,135.485 |
American insight to Noy .SIT, '.'.]I}"l‘hﬂ‘\ 602,910/
Bombay receipts to Nov, z‘i_ - 'iﬂ }ﬁll} 143,00 541,000
Other Indla ship'ts to Nov., 28 2, "I .";K,(ll}[l 3,000
Alexandria receipts to 51; 0o 517,000 56 000

’1(5’ 100
Othor supply to Nov, 27 i, Ullll' Hll 00, 5,000 94,000

ﬁ 125,106/ l“ {4 lq.ﬂhi a9 IH!; JHI' 9. -‘Ilil q04
5,650,310] 5,650,310 4,706,034 1,706,034

Total takings to Nov, 20..____ —H_—“‘_‘#.ll .i‘}'\‘l;;.l.u_lkﬁl.
493,247| 3

4 88
Of which American. 392 .'i 741 | 235
Of which other 82, l}hl) Ui HOH ®7.000! 835, lml

* Embraces recelpts in Earope from Brazil, Smyrns, Wast Indies, &e.

INDIA COTTON MOVEMENT FROM ALL PORTS.—
The reeeipts of Iudia eotfon at Bombay und the shipmoents
from all India ports for the weck and for the season from
Sept. 1 for three vears have been as follows:

Week.

Total supply
Deditci—
Vigible supply Nov. 29

1
]!HE.

1011, 1810,
Noeember 28 - i

Recrlpts at—

\i’;m | Shece |
| Week. | Sent: 1. | Tweek. | Kept. 1. | ¥
| 80,000!

Stneg
Hepe 1.

Bombay. . |;s rum S4,0000 212,0000 70,000° 203,000

For the Week, [ dined m-h,‘ 1

Krporis
Jrom— Canil-

nene,

(/reat
Al

Japan
&China Total

et

| ftritain; |

Bombay— | | | | | |
1912 1,000 2,000 4,000 1 I lH.’I(I 56,000
1011 2. ? | $L 0000 e D0 24,000
1000 - .| 2,000 14,000 1,000 17,000 uuu 62,000

C.Ilt‘tllf‘l— |

|
e |
I'JII & ot]
1010 ‘

1

Coplé- | Jﬂ pen
mend. | & China.  Total.

15,000 85,000
47,000 71,000
152,005 11,080}
8,000
I, 000
&,001

4,000
& (Hi
74000

|
A6, 000
35,000
28,000

7 (KN
TN
7.000

|
e ) = | ""I']'I'Jll
Ny e ] 1,000
2,000

Muadras— | |
1012, e 4,000
1011 . 5 ) 2,000
1910 . - 2,000 L 2,000 1,000
All othir | | |
101 . .| 2,000 2,000 6,000
1041 | ': 000, 4,000
10,000

R, 000

43,000
43,000
38,000

|
X 1,000
S| 8,000 1,000
1010 - 20000 ST oo 2,000 f

Total alt— = | | | |
1912 .| 3,000 2,000 | 6000,
100 EE=s ool 4,000 b, 000,
10105 4,000" 16,000 1.000 21 it
\.f\LEX*\\'I’)[{I.\ RECEIPTS :\\D SHIPMENTS OR

COTTON .—Through arrangements made with Messrs,

(‘hnr(*rm. Benachi & Co., of RBoston and Alexandria, we

now receive a woekly cable of the movement of cotion at

Alexandria, Egypt. The [lollowing are the rececipts and

shipments Tor the past week and for the corresponding

week of the r.-ronom two years:

|
101,000
TN

|
19,000 143,000
7,000 45,000
18,000° 102,000 62,000 272,000

[
23,000

Alerandria, Eyupt, 1412, 1011, 1910.
November 2 'J

chcap:‘.ur (nnl r‘i}
Th alk . 000
AT

150,000

L 4,019,081
This
Week.

380,000 420
2,870,610 || 2,723

23

Sinece

Thiz | Since || Fhis
ISopt. 1.

Week.|Sept. L.|| Week |3

' Liverpool | 9,000 76.050
Ta Manchester. H‘-:ﬂﬂ 793014
To O Jmlmvnt and [n-\II l. ILJB‘U 161)
To Amerlea. = | 2.500 {-Ih
Total pxports. .- -4 I "nn zﬁfl ]'{{] H ill]
\'m- —A cantar Is J‘J Ibs Egyplian ImI(ﬂ \H-tgll :ll}u
The statement shows that the receipts for the week were
380,000 eantars and the foreign shipments 34,250 bales,

Ezporits (bales) — h'f'ﬂl

|Z‘u1lll 08,051
ﬂ 00| 82579
‘ SO0 100,056
li..li, .;.mu- 30,518

'I‘HE (Jl,{RO; [

|

[Von. Lxxxxv,

ICLE

MANCHESTER MARKET.—Our report teccived by
cable fo-night. from Meanchester states that the maorket
conlinues firm for both yarns and shirtings. The demand
for both yarn and cloths good. We give the pricos for to-
day below and leave those for previous weeks of this anc
last year for comparison.

1011,

Cot'n
Mia
Upl'a

Cal'n
Mg,
upl's

8¢ ha. Shire-
{ngs, common
fa finest,

S ths. Shirt-
Ings, copnmon
{0 finest.

1.4
« U
| 8300 @ i 7

| GOUBA (]
| G.16 8 11-1645

324 Cop
Tiptet.

B i,

@10.74
@10 6
Gla il 41q

& @ 1030 i 34| 6.03 834 @ 80 5 @104
i @ 100 4 3 15 AM@10 4
3 @ 1036 4} 10 4
R T B Hleenl0 4
4 e LG Plafin 4

10346

10ia'0

10146
|

94 @
9 7-10 @
IIA
93
15 | 9%
22 110
20 (10!}

SHIPPING NEWS.—As shown on a previous page,
exports of cotton from the United States the past weel have
reached 390,611 bales. The shipments in detail, as made
up from mail and I-.'iw,:rapl:ii- returng, are as follows:

Total biles.
2T—Goeorgic, 53565 u|:|:ml!.

01!
.‘.H‘.It.-\',

NEW YORK—To Liverpool-—Nov,
797 Peravian . -
0 Manchesier 5 Camoons, 00 .
Ta Marsellles— ‘\.m ".3 Emanuely Accame, 206
To Bremen—N{lv, 22— Prinz Friedrich \\il!wlm. 300,
To Barcelona—Noy, 26— River Meander, 160
To Naples—Nov. 22—san Glorglo, 800 . ...
GALVESTON—To Liverpool—Noy, 25—Belglan, iHl-. Nav,
’h-—l-,rnl"-m. 3.423; “-:llvl'mulltll 14,064 anll.‘y Ill..")l'l_.
i - mrlum ;Iv Larrinaga, 0,504

_Nov.

t, 162
"800
”‘F'l
aon
150}
500

34,8923

gi—Kirnwood,

: ‘\uv "h—t ‘l}'ﬂ Gl-
tano, 9,583 o 27 —Willehad, 8,107 &
To Rofterdam
To Antwerp
To Bareclons
Pinillos, 2§
To Venle N
To Tricsie i :
To Flhume—! . 25— Luela,
TEXAS CI'T'Y —To Live
—Inkula, 14,081
To Bremen—Nov
I'OR l‘ ARTHUR- l‘u Liverp
I'o Havre—Nov, 27—Huttonwood,
FANS—To  Liverpool—Nov,
nn, 1’;141!} Nov. 27T—St.
' )

15

Hu’mi-slun

reystoke O astle
v, ‘..‘5—-1.1.:\‘{1:. 9,567, .

"' '-’l]]
rol—Naov. "ﬂ- Islr.\v', 11,241.
Memphlao, 13181 o acians
-Btrathearron, 12,438 ..
ool—Nov. 27— Wm.. LT, 5,2

TR
27— Coloninn,
Gearge, 5,000 -

12,438
50-... h,250
10,600

NEW ].J.l'lfl{l
-Nov. 29
o - B0
H I I;IHI i
| Hi‘
I 2.160; H.tph Wl
MOBILE—T, Largo Lasw, 1, H.a
To Havre ~Largo Law, 3,261
PENSACOLA—To Liverpool—Nav. "'l —\'!vllm. G000 .
SAVANNAH—TO l I\-l'r:jl 30l =1,y !ll'i\'Td U 0215, .
T'o Havre- v Tz :

Arm
To FLondor
To Havre-
To Antwerp

BRI
1,312
1,335
4,241
£, 601)
0,026

'I‘o Ty |i"

f\r!\.' 3 -—I\nht\ 4
lll;l\q“’l( I\ e
¥ Lh

' Manchester P
To lirﬂllr-n—’\u\ 27 o
AV }—W Mhﬂn]:l. 2,460
\m s 23— Lanzon, 1,000
Nov. Luzon, GCO
Ta Trieste—Nov, -Kiohe, 3,000
‘\.('ll\.FIJI K—Tu Liver [n‘r\l Nov. 25—Hast Point,
o Bremen—Noy. 20—0¢ I1'1li 11154 .
BOST I‘tl\' To FpO0l—N 2—Canadian,
T'o Manches lt"— Nov. 29— Rostonlan,
To Genoo—Nowv, 22—Cretls, 950 -
BALTIMORE—To Liverpnol—Noy, 22
PHILADELPPHIA—To Uonon—Navy,
SAN FRANCISCO—To Japan—Noy
PORT TOWNSEND—Tno Japan
Panama AMura, 2,945

I3 i
€ N 6,160
To Flume-

7,086

1015 ;

R
Total WG]
The particulars of the foregoing shipments for the week,

arranged in our usual form, are as follows: ;

Greal French Qeér- —Oth . Euriope— M
Britair.  ports. many. North.  Sauth, R0 ' Japan.
305 206 800 <. um
20 17,725 98,640 7,06

¥ -
59 10,500
00 4054

Total,
New York
Galyeston _ .
Texns Clty
Port Arthu
Noew Orlean
Mobile
Pensacola _
Savannnh
Brunswi
Charleston
Norfolk ___
Hoston .
Baltimao
l’hlh(ll-lpl

San Fra

Port Townse ml

Total -

4,700
4,600
050

2 011,057

- 10,100 2,450
it RS RIS

Jodags 2 i A

- 4500
l] lI vt
5,173

1,816 1,815
4060 4,960
s ].h‘l f'rw ﬂ 11:3 ‘H 150 11, IliJ v i 7.‘;! iJn till

The exports fo Japan since Sept. 1 h-“" l"" n 66,635 bales
from Pacific ports.

Cotton freighis at New \'m'l. the past week have been os
follows, quotations being in cents per 100 Ihs.:

Eal. Mo, Trey, Wed,  * Rhuirs. Fri.
. o -I{I:L 15 -lntr‘»-l."; A4S A0@As  40@45  dDEA5
entir - = -= e r -

: 45

55

Liverpool
Afanc
Havre
Bremen ..

Hamburg . =S { 3

Antwerp. 456060 A5G0 A5 d5a i
Gheny, via . \nn\-rp nl;rf. i) 5 ol

45
4505 50
alaana

15

Bl A5
}

1OLI-
DAY,

GO0 - e e e -
TrIRtY < e s -aea
Japan ...
Bombay ...

oh

un (0}
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LIVERPOOL.—By eable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., af that

pors:
Noe,'22.
41,000
2000
2000
40,000
7000
107, 40
vid 1,000
3 00
104,000
160,000 000
GE0,000 60,000

Naor: 15.
11, U0
2,000
D)
29,000
L0000
105,000

Nuor. 8.
59.000
2,000

Noe. 240,
8,008
5000
2,000

al oo
14,0010
L7000
927,000
TEL.000
00

Sules of the wook. .- Diales
OF which spe i
OF which sx|

Sales, Amorican.

Avtoal expont

Forwarded - . Eae Ty 134 1

I'otal sthele—Estinmtod. <. . — 05,0000 741,000
Of which - Amoritan. =« 405,000 608,000

Total Imports of the weeli 131,000 218000
Of which Ameriein - 08,000 {

Amount alloat_ - -<-- 607,000 i
OF which Awierican. . CEE,000 559,000 531,000 523,000

The tone of the Liverpool market for spots and fulures
each day of the past week and the daily elosing prices of
gpot eofton have heen as follows:

| ]
| Tusadey. | Wednenday.| Thirsday

Saturdoy. l Monday Friday.

Markot
1215 Diall,
PiM:

et | Dl

uler, | Quist, ‘ Easloe

AII.!.[-‘:»:I.M' 05.0% 7.02 6415 700 | T.08 7.00

Hules

g 4.000
Bpea.dexp

500

7.000
500

0,000
=000

6,000
700

[
700

5,000
A00

Hurnrea,
Marker |
aponed ]

tJulat,
5 poliis
deatlng

Firm,
12 polats
| Adyange

Steadly
2 points
advaneo.

| Arregillar,
G BT
fita, addy,

Bleady ab
Fa03 14

Firm ]
s, hdy,

Market,
]
P,
The prices of futures at Liverpool for each day are given

bolow.  Prices are on the basis of upland, good ordinary

elause, unless otherwise stated.
The prices are gieen {n pence and 100y, Thus: § §3 means 6 B3-100d.

ouiet ar By strdy [Steady. 14! Bready nt
0Ga7 o, | 811y [pt des 1o 434
ducline. Dt advy 2Lptandy.’

Bin7 prs. | 34Ny
advanes. | pas ady.

[I Quiet nt | Qulat at

c R
pa. iy,

Nov. 23, | Sat, | Mon, | Tues, | Wed. | Thirs,

to =1 = T r e i
Nav. 29, 123 1234 |1 4 12 4 |24y
Panie| PTG | .

Fri.

124 4
oo pam,

1231 4 [
ARV (R v iR U L) ALY PR 2
i, ! Al braran [ O
November ..|6 B3 186 8615 70 18024101 [.-.
Dec=Jan. . _..|
Jan.-Feb.
Feb-Meh, - - .
Meh-Apk. ..
Apr.-Mny {
May-Jung . ___
June=July
July-Aug. . _..|
Aug.-Sep. ——--jli
Sept,-Oct, - __|0 342
Oct.-Nov, .- -.16 &

e
v ot s =D

AR EN=100S

115604

641465 14
16 |56 _

: H0 1 31
251426

Imisisi=ig =

0 et S e B T [ et £
=
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BREADSTUFRFES.
Friday Night, November 29 1912,

Flour has met with a moderate demand at prices showing
no very marked change as a rule. Buyers continue to hold
aloof awaiting developments. In the Northwest the mills
have had an irregular business. On the whole, their sales
have ranged from one-half to their full output. In many
eases buyers have been indifferent because of the declining
tendeney of the wheat market. Mueh of the buying in the
Northwest, it is pointed out, has been to supply immediate
and actual needs rather than to provide for future reguire-
ments. The shipping direetions are deseribed as good.
Export business has been light. The output at Minne-
apolis, Duluth and Milwaukee has shown a falling off, the
total reaching last week 473,180 barrels, against 510,115 in
the previous week and 885,535 barrels in the same week
last vear,

Wheat has shown a tendency at times to deeline, owing to
lurge receipts, inerensing stocks, big world's shipments and
a lack of any very aggressive demand for export.  The tofal
world shipments were expeeted to reach 16,000,000 bushels,
and although they fell considerably below that total they were
gtill, as alveady intimated, large.  That is to sy, thoy turned
out to be 14,400,000 bushels, against 14,80 1,000 in the pre-
vious week and only 10,080,000 last year. The American
shipments were especially large, being 6,064,000 bushels,
against 5,352,000 in the previous week and 4,184,000 in
the same week lasl year. Argentina shipments were con-
siderably more than double those of the same week last vear.
Those from Russia were an imporfant item, larger than in
the same week of 1910, and so were those from Indin, The
world's stoek inereased for the week 12,146,000 bushels, or
four times a8 mueh as in the same time last year. This
means  that the world's stoek is rapidly increasing. [n
fact, it is now practically as largo as that of a year ago and
something larger than at this time in 1910. Some months
ago the total was considerably smaller than at the correspond-
ing dates of both 1911 and 1910. But when it is stated that
the supply in the world is now 201,245,000 bushels, against
203,104,000 last yenr and 198,631,000 bushels in 1910, it will
bo perceived thal the gap Las been practically elosod. The
receiptd at Northwestern points on some days were doublo
those on the corresponding day last year. But after all it is
the increasing stocks of wheat in the world which constitutos
Lhe weakest factor in the situation us regards the American
market. Itseems to indicate on the face of it that Europe may

be in & more independent position as regards American
wheat than was at one fime supposed.  Also of late fordign
wmarkats have been deelining, Most of the export husiness
of late has been in Manitoba wheat. The outlook for the
crop In Arpenting, moreover, is favorable. [t is a faot
boyond controversy {hat this had a more or less depressing
effect on priees both at homa and abroad. The erop out-
look in France is generally good. Beneficial rains have
fallen in parts of India. Favorable prospoets are reported
in Austrabia.  Newly sown wheat is in satisfactory condition
in Russin. Threshing in Germany id favared by good
weather.  On the other hand, therve is, toall appearanes, a
large short interest in this couniry. Prices show Tittle
net ehange as a rule for the week. II anything should
happen to the Argentina crop this might be stampeded.
In fact, the other day when some unfavorable rimors were
cireulated rv;.::u‘di_n,\: the weather and outlook in Argentina,
there was a hurried covering of shorts which eaused quite
a marked rally in prices. Supplies of nalive wheal ire
small in France and only moderate in England. They have
decrensed in the interior of Russia. An early falling off
in the shipments from Russia and Roumania is expeeted
to take place in the near future. Covering of shorts has
latterly caused something of a rally in prices, To-day
prices declined.
DAILY CLOSING PRICES OF WHEAT FUTURES iN NEW YORK.
Sat,  Man. Tues. Wed. Thurs. Fri.
ot 06 1061s 10614 10614 106
e el y )2 034 41l 0l Hol- 91
May delivery (o elevator. . - 06 07 D63% 065 day:. 08N
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat, Mon, Twes. Wed, Thurs. Fri.
Bilg B 843 854 84143
S Gni Oli4 001¢ 003 Holi- DO
- S81§ BN3 873¢ 883 day. STM
Indian corn at times has shown not a little weakness. But
after all it has not declined very materially.  Although the
crop is big, visible stocks are not big by any means. Lat-
terly the eash demand, il is true, has not been very brisk,
but still there has been a steady absorption of eéorn, and there
are those who believe that at the present priees it is not un-
likely that there may be some export business, possibly
reaching some large volume sooner or later. After all, too,
the new erop has not been offered so (reely as had been ex-
seeted.  Farmers, it seems, demur fo present prices as
ower than what they regard as reasunulﬁlu. The world's
shipments, on the other hand, have reached 5,544,000
busghels, which, if smaller than those of the previous week,
when they were 6,179,000 bushels, are largely in exeess of
those of the corresponding week last year, when they were
only 1,709,000 bushels. A pood many houses have been
selling December, which foll to a noticeable discount under
May. There has also been a good deal of switching of
December to May. Yef the failure of the market to recede
as much as might have been expected has at times plainly
made shorts more or less nervous, especially when wheat has
shown strength under the stimulus of warlike rumors from
Kurope. Last Wednesday, for example, many of the bears
in’ Chicago covered, eausing a rally. On the other hand, it
must be confessed that there is a large body of opinion inimi-
cal to present prices. One firm alone on last Wednesday
sold 1,500,000 bushels, partly, it is understood, for a well-
known operator who some time ago was a bull.  Prices have
refused, however, to yield much. To-day they deelined,
then rallied.,
DAILY CLOSING PRICES OF NO.2 MIXED CORN IN NEW YORK
Sat. Mon. Tues. Wed. Thurs. Fri..

Cish TR - s cescs mp et cts. nom, nom. nom. noem, Holi- nom,
Decgmber delivery In elevator. - pom. nom. pom. nom, day. nom.
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAQO.

Sal, ‘Mon, Tues. Wed. Thurs., Kri.

¥ EYE 47 %%
4715 44 Holl- 48
483 48735 day. 49

December delivery in clovator _cts
May delivery in clevator =
July delivery in olevator. . ... ...

December dolivery in olovat or
May delivery in elevator
July delivery in elevator. . . 40
Oats have frequently shown more steadiness than other
grain.  The movement has not been large, and some in-
fluéntial interests at times have been good buyers, There
has boen an absence of export business but for all that prices
have shown a somewhat surprisng steadiness, unless we
give due weight Lo the fact that there is a steady and large
consumption of oats going on in this countey, and to the fur-
ther faet that availuble stocks are still small, whatever the
size of the crop. That, it is needless Lo say, is the largest
on record. To-day prices eased off slightly.
DAILY CLOBING PRICES OF OATS IN NEW YORK.
Sal, AMon, Tues, Wed. Thurs,
Standards .. 37 37 37 37237 14 Hall-
No. 2 white._ nom. 38 day,
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat . Twes. Wed. Thurs. Fri.
41 31y 1

32y Holi-
J2 3% day.

Fri,

Decembar delivery In eluvator. (cts
May déllvery in clovator
July delivery in elevator. . _. .

k.
3114
3335
s B2

FLOUR.
-.53 GOULSY 05| Kansas stralghts, saokd  §4 200051

S E0idh § 40 | Knnsas clears, sacks... 4 0004 4
806 A 70| Clity patents--—-——__. 6:200® 0
250 4 30| Rye flour .. .. -~ 3 B8 4
G0 4 70| Graham four. - 4006 4

- 4 3060 4 50| Bugkwheat, oWt Nomins]

4 2060 4 M)|

GRAIN.
Corn, per bushel—

No. 2

321y
3231

Winter, low grades. .
Winter patenta.. .. .
Winter stralghts . .
Winterelears .- - -
Spring patents. .. .
Spring stralghts - .
Spring clears

Wheat, per bushel—t. o, b.
N. Speiog, No, 1, new.___30 95
N. Spring, No, 2, uew._.. nom-
Red winter, No, 2, néw-__ 1048
Hard winter, No.2.... ...  pbss | Ry
Oats, per hushel, new— Cenis. N
Standards - ... 3 47|  Stats & Pennaylvanla.
No, -2, white. 43 | Barley—>Malting
No. 3. 3615

For other tables usually given here, see page 1456,

Cents.
elevator Nomlna)
-elevator Nominal
-—zoof. Nominal

63004
nom.
a0 @TH

Steamer .

tized for FRASER
J/[fraser.stlouisfed.org/
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The visible supply of grain, comprising the stocks in |
granary abt principal points of

seaboard ports Nov, 23 1912,

ecumulation at lake and
wis s follows:

UNITED STA'T
Awmer Bonded.
Wheat, Wheat,

fretali.

3 GHRAIN STOCKS,

Arers  Awer Bonded, Amer,
Ohrm, - Oty hits, Rye,
Bl h. bughs

Amer Bonded
Barley . Barley.
bish,  bush,
S62 12

In Thousands—

A .
273 70 75 o G0

Boston ..... 301 [ 23 ] L) o
Philadelphia 410 1 SR e
Baltimore .. 359 al ) — |
New Orlenns el =l 145

inlveston - 57

Buffalo
Toledo.

Detrolt
Chieago. .
Milwnukee
Duluth -
Minneapolls
8t. Louls. ..
Knnsas Cliy
Peorin
Indinnapoils
Omab .
On Lakes
On Canil

Total Nov. 23 101 1,442
Total Nov. 16 101 2,036 3,040
Total Nov, 25 1011-.80,367 ...
CANADIAN GRAIN
Canadian Bonded  Capadian

Wheat, Wheat, Carn,  Oats,

In Thousands— bush. bush. bush. bush,
Montreal IS i 16 T
Fi. Willnm& Pt Arthue. 10,200 i -
Other Canadian 7005

Total Nov, 23 1901218

Total Nov, 16 19012 10,855 ... o 107

Total Nov. 25 1011_.11,131 S 4 1] a'm —c T4
BUMMARY .

Bonded

Wheat, Wheat.

In Thousnds— buwall,  Bush,

Ameriesan oo ...--.05,300 1,442

Cunadinn 18:080: ——--

1,535 12,001 72
1,863 12,683 141
1,681 20,651
ATOCKS,
Bowided
[y iTEH
briesh

Canadfan  Ronded
e Barley, Barley.
bush,  Oush,  bush,

Hended
ks,
hush,

Hfonded
Hiarley ;
st
138

Kuo, Barley.
bukh, bush,
1,040 4,174

Clorm.  Dats.
bush.:  buh,
1,545 12,001

I 5,22

Total Nov, 93 1012 74,305 1,442 1,561 17,220 75 330 13§
Total Nov. 16 1912 GR.020 3,036 1.860 10,08 - A o
Total Nov. 25 1011 80,408 ... 1,031 25.232 §485 0 =5

= WL LML T
THE DRY GOODS TRADE.
New York, Friday Night, Nov. 20 1912,

Regardless of the holiday, dry poods markets during the
week have been aotive, with prices still on the upward frend.
The firmness of all deseriptions of raw material 18 reconciling
buyers to the higher lovels and eausing them more concern
regarding their fulure requirements. IFurther advances
have been scored on several deseriptions of staple cotton
goods with the result that buyers are actively covering their
forward needs, All linea of both bleached and brown
sheetings are selling above a week ago, and with spot cotton
on n 13-cent basis, are expected to go still higher. Print
eloths are decidedly firm with buyers actively bidding lor
near-by reguirements at prices which they would not have
countenanced a week or so ago. The very firm yarn situa-~
tion aud the indigposition ou the part of gray goods manu-
facturers to aceept business through into next year st present
levels is causing printers to hold very firm on their prices.
They are in most cases decidedly short of supplies and are
being compelled to cover their requirements for the next
two or three months at very stiff prices. On colbton yarns
buyers, whorever possible, are placing theirorders fordelivery
through the first half of next year. They are paying much
higher prices than they had expeeted to, and in most in-
stances find spinners unwilling to bool their orders for
delivery beyond the first quarter of 1913. Weavers have
been caught short of supplies, while on the other hand the
firmness of raw material and the uncertainty as to its future
course compels spinners o move eautiously. Export
demand continues quiet, following the récent advances and,
as buyers still have a substantial amount of business placed
at much lower levels, they are out of the market for the
proegent.  Dress goods are active, with duplicate orders
gtill coming to hand for supplics for spring 1913, Cutfers
up have done a good business and are in need of further
supplies with which to complete their lines. Jobbers are in
steady reeeipt of requests for spot supplies of Scoteh mixtures
and rough effects for hoth suitings and overcoalings, whila
broadeloths are doing much better than had been expected,
considering the pronounced popularity of the rougher
maferials, Much interest centers in the new lines for fall
1913, and where they have been presented to the trade,
initial inquiry has been very satisfactory. The lines so far
opened consigt ehiefly of chinchillas, and in view of the
popular favor which these lines have enjoyed during the
current fall season, u good business is looked forward fo.

DOMESTIC COTTON GOODS.—The exports of cotton
zoods from this []mrt for the week ending Nov. 23 were 5,304
packages, valued at $418,509, their destination being to the
points specified in tho table below:

. New York to Now, 23—
Great Dritain

Other Burope. - .

Lhina

Central America
South Ameries. ... - 499
Other countries.c oo oonaacsooacs 1T

TOLALY i v e e e it 454,030 14,405 310,214

tized for FRASER
:/[fraser.stlouisfed.org/

The valuo of these New York exports sinco Jan. 1 has been
S23.387,724 in 1912, against 222 410,005 in 1911.

Trade in domestic cottons is broadening and markets are
displaying a decidedly strong undertone. During the past
weok purchases ahve been made on confract at values
which have not been realized for soma time past, and buyers
are nob backward in stating that they are in need of supplies.
Advanees have been announeced in o number of directions,
with indieations pointing to still higher prices. Heavy
eolored eolfons and tiekings are firm and higher, with de-
mand for prompt deliveries steadily inereasing. Denims,
as a result of rocent heavy buying, are hocoming scarce,
and a number of mills are so woll sold up that thoy are
unable to offer any goods for delivery this side of January.
In fact, all grades of staple cotfons are hard to secure.
Heavy and light-weight constructions are wanted for both
immediate and future delivery and manufseturers are
finding it impossibla (o keep pace with the demand. In
view of the [act that merchants are entering into future
contraets with little hesitation, it is evident that they are
not worrving about the prospective tariff revision and its
possiblo effeet upon business. Sheetings are becoming
tirm, with brown sheetings advanced to a level of 6Lie. for
the hetter qualities of branded 4-yard Southern 56x60s.
While the demand for cotton goods is steadily foreing values
upward, efforts have been made to hold the rise in check.
The sharp advance in the priee for raw cotton, however,
has made it necessary for manufaciurers to bo mindful of
the costs of future supplies. Print cloths aro being pur-
chased in & more liberel way ab hardening values. Mills
have very few spot goods to offer and buyers are finding it
difficult to satisfy their requirements. Gray goods, 38 L4-
inch standard, are quoted firm at 5%ge '

WOOLEN GOODS.—The outlook in markets for men's
wear and dress goods is very satisfactory. Spring business
received from the road is well in excess of that of lnst year,
while the desire of buyers to enter into contracts for the fall
of next vear is more urgent than buyers had expected.
For spring delivery whipcords and serges aro the most
wanted, with mills in several instances entirely sold up.
As regards dress goods, mills are well provided with orders.

FOREBIGN DRY GOODS.—Aectivity continnes in mar-
kets for linens, and as a result of the sold-up condition of
mills, several lines, principally dress linens, have beon with-
drawn from the market, Deliveries are away behind and
merchants ave finding it veey difficult to obtain sufficient
merchandise to supply their frade. Housechold goods have
been more active during the weelk, there heing an improve-
ment in the demand for Western aceount, It i stated that
manufaeturers have advanced prices on quilts for spring do-
livery & to 10c. Burlaps, notwithstanding o drop in the mar-
ket at Calentta, alive been steady during the week, with
o good business transacted. Lightweighls are quoted at
6,75¢. and heavyweights at S.80e¢,

Importations and Warehouse Withdrawal
- E-D,rrt-'.‘l -NoD vk )
5 &8 | R

0

[~3-}
L3 R

S

(1=}
-

]
o
w g

11

2
435,590 101,463,812
170
T

P
17.12C
10,562,2

n. 1 1611,
Vahie.
s
10,73
]
¥
27,865
25,765
430,508 101 463

127,249.6

&7
T
708

-
7

51

1 1912 AND 1911
Plgs.
=

Since J
34,100

1.6

129,004

it

652,275 1
Ty 7
200,7

7

ik
5
5

10,600
a
4]

PERIOD.
2,210,600

ing
7495
D0

-1

175,783
937,110
467,706

3
2
o

S
« 251811
Value.
1
_‘
2,666,195 637,69

2,621,641

o

2

Week E
668
3,365
o
266
1

S

2
9,715
ING SAME

1,187
1,005

15.978
5
2,223
9,715
11,936

Noe
Pkgs.

T

EXK AND SINCOE JAN.
20
7

]

Vaiue,
3
8.697.080
27.714.5
34 109,620,81

26,628,988
14
2i
137,335,337

34 109,620,581

Stnee Jan. 1 1912
Pkgs.
5 32,743
136,175
I7. 209,570
6 474
207,133
74.7
681,867

i
i

156 474,734 100,620,817

l.-’c.:'ue,
¥
S04
535,057
20,5
17,156 474

712,044

s
170,3
5

7
2,517,1

01
a1
7
3,240,733 684,304 136,249,805

2y

23 1012,

Week Ending
23
o5
40
e AR L T M

0
Bl

Nor.
Pkys.
630
i
415
- 663
167
603

1,260

EHOUSE WITHDRAWALS THREOWN UPON THE MAREKET.

WAR

Manufactures of—

IMPORTS ENTERED FOR WAREHOUSE DUF

Manpnfactures of—
Totalimports_ - ___...15.044 3,230,100

Total marketed__-_____15,90

P e e
Miscellaneous. .. _____ 2,441

O e e
e

Total withdrawals______ 4
N e e e

Entered for consumption__11,655

Miscellaneous. .. ____

T EET e o Sy
R LT
BT e =
Total
Entered for consumption. _11,655

ST O ot et L s
Cotton. e . 3,168

otal o e Y Y 58

Miscellaneous. - - ______ 3,808

b N e Sl AR A ) |

A e e e

IMPORTS ENTERED FOR CONSUMPTION FOR THE WE

Manufactures  of—
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BTATE ﬁN:B" QITY Dﬁ?ﬁRTME_NT.
. SPATE AND CITY SECTION.

A new number of our “State and City Section,”
revised to date, is issued fo-day, and all readers of the

paper who are subseribers should receive a copy of it.
——— -

News Items.

Des Moines, Iowa.—Waler Company Takes A )%’JI.‘(JE lo
Stop City's Condemnation Suil.—An appeal was filed &ov. 25
wil-{1 tho U. 8. Cireuit Court of Appeals on behalf of the
Des Moines Water Co. from the decision rendered on March
21 last by the special court, consisting of Judges Walter I.
Smith of the U. 8. Cirenit Court of Appeals and W. TI.
Munger of Nebraska, and Smith MePherson of lowa,
vacating the order feraporarily restraining the eity from pro-
ceoding under the State law to acquire by condemnation
the plant of the company. V. 04, p. 929,

The Condemnation Board, eomposed of Judges Charles
I, Ransier, R. M. Wright and I. R. Gaynor, have concluded
the hearing of testimony as to the value of the plant and
a decision from this board is expected shortly.

Indiana.—Case Involving New Constitution Appealed lo
7. 8. Supreme Courl.—On Noy. 26 appeal was taken to the
UJ. 8. Supreme Courb in the ease involving tho constitu-
tionality of the Act approved March 4 1911, providing for
the submission to a vola of the people of a proposed new
constitution. The Act has been declared void by the Tn-
diana Supreme Court. (Vol. 95, p. 1143.)

Louisiana.,—Resull of Vole on Constilutional Amendments.
—Nineteen proposed amendmuents to the State constitution
were voled upon at the gencral election on Nov. 5, and of
these nine were suceessful. The vote was as follows, the
amendiments which were passed upon favorably being Nos.
3, 8,0, 11, 13, 14, 15, 16 and 17.

No, 1, Reorgantzing nnd re-modeling this State’s systemn of nssessnient
and taxation, 18,348 "for,’' 40,551 “against,"

No. 2. Authoriziog parishes and selfstaxing: municipalities Lo exempb
Ny Industein enterprises and also lmproved valub, inclusivo of strdetiees,
added (o unimproved lands by fmmigrants into the Stata who oceupy said
Iands as homesteads, from local taxes fora perlod nob to excied ten (10)
years. 16,160 “for’, 35,206 “aguinst."”

No. 4. Exempting from taxation for tweoty (20) years corporations
arganized for the solé pnirposs of lepding money on conntey real esinte
situated o Loulsiana at nob more than &ix (6) per cont to the borcower,
with power Lo negotiate snd handle Tocal securlties. 20,600 “for,’" 21,063
i ol s _“

", !l!.! .li, Exompting from taxation sl money in hand or on deposit.
16,550 Mror,"" 34087 Vagainst.’ k
< b Authorizing examption of homes from tasation,  LG,258 *'Toe,”
"ngainsg.”
6. Kntablishing o referendum to the people of each parish to deter-
ming whether or not clties and lncorporated towns nnd vill shnll bo
released from parochial taxation and Hean: subject to th Htlon of
contributing to parish expanses. 15,701 gt 33,120 Mg 1S
0. 7. Bxempiog from taxation foe ten (10) in.-u-s from thi date of
complution Aaln new canals for ierigation, navigation and power pur-
poses o be comploted within five yedars with a eapltal of not less than flve
million dollars ¢ . 2 ngalnst,
No. B xe wxation tho lagal reserve of life Insurpnco

28,155 *for"" 21,450
1. Rolative to ponslons' For Qoofederato velerans. 43,938 “roe,"
10" 'agninst."
N 10, Teelntlve to the refundiog aod settloment, of the Indebtednessy of
tho State. 14,805 "'for,’" 34140 “agninst.'
No. 11, Relativie 1o reglstration 33,0556 18,144
18,770 “for."" 31,452 “agalnst."”

"against.'
No. 12, Relative to women. . i
7 43,060 “for," 16, against.
d2.704 “Tor,"" 17,1561 “'ngainse.’”
28,628

No. 13, Rolative to District Courfs.

No. 14. Relating to public roads,

" Nn!. 16, Relseive to moolddpal bood  fssues. or,t 18,554
‘agains.

0. 10, Extending the time for tho organtzation of steamship compunles
wnder the constitntionnl smendmunt :rn,m-_md by Act 270 of 1910 from
Jan, 11918 to Jan, 1 1016, 27630 "'lor, " 20,420 “menipsy,"

No. 17. Relative to vacancies In judicial offices, Parislt of Orleans,
27,008 for,” 10423 "aminst.”

No, 18, Ralative to axemption from taxalion for ten (10) years feam the
data of its completlon of sl raliroads or parts of :::_llfrmt..-.' JLongtructed
subsequent  to Jan. 1 1013, 17,5841 lor,t 20,073 “against,

No. 189, Providing for thp reeall of sertali officers elected by tho people.
22,007 o, 20,852 Vsgninat.”

OF the amendments which were adopted, No. 15 is prob-
ably the only one of mueh interest to our readers. This
amondment is to Artiele 251 and changes the same to read
as follows, the new porfions being italicized and the words
eliminated placed in brackets:

ARTIOLE 281. Parageapl | —Municipal corporations, parishes [or]
and schipol, dealonge, sub-drninagy, road, sub-rodd, navigation or sewerago
distelets, [the]l Cley of Now Oeleans excepted, becelpaltoe roforred (0 a5
subdivisions of the State; when authorized [fo do sol by o yote of & mafority,
In number and amount of the property tax-payers aualified to vote under
tho constitution sod laws of thls Btate, who vote at an election held for that
purpose, after daw notics of said olection has been publishsd for thirty doys
n the official journal of the munieips] corporation or [parishes and) perish
or whera there s no officlal Journrl, in a l:cws]imm.'.r published therein,
mny, through theie ru?m:llvu Roverning puthorvities, Incur dobt and Issun
negotlable bonds therelor, and each year while any bonds thus Issued [to
evidonce such fndebtedness] are outstanding, the governlng authorities of
sueh sub-divisions stindl [levyl impose and collect annually, In oeoss of all
othor taxes, o tax sufficlent to pay the Interesy, anouslly or gemi-annually,
and the peinelpnl fallfeg due cachoyear, or sueh Amount as may be requiesd
for any sinlking fund [provided for the paymont of] ncrr.':tsar? o etire said
Bonds at maturity; provided that such special taxes for  all purposios. o
aliape set forth aiml’; oG in any year exeeed ten mills on the dollar of assessed
valuation of the propecty In such sub-~divisions,

No bonds ghall be jssped for any other purposs than that stated in the
submission of the praposition to the tax-payer, and published for thicty (300
days ns aforesald, oF for & greater amount than therein montfoned: oo
shall sueh honds be twued for any other I‘"Irl)lmn] purposes than for con-
atructing, Improving and maiotadolnge pablic roads wn highways, paving
and Improving streots, roads and alleys, purchasin ||)rl] and constracting
systoms of water-worles, seweenge, dealodge, navigatfon, lghts, poblic
parkes and bulldings, together with nll necessary equipments and furnishings

ridges ind other works of public Improvement, the title to which shall
rest in the sub-diviton ereating tho delit, 85 the caso may be; nore shall snch
bonds run for a longer peclod than forty (10) years from thelr date or hear
i greater rata of interest than flve per centum (5% ) per annum, or be sold

ANDY
34,127
NG

of  votors. HPerert

for less than par. The total Issue of bonds by any sub-division for all pur-
poses shall never excoed ten s contum (1095) of tho assessed valuation
of thi property in such sub-tivisions, Municipal councils [shall hayol are
granted the anthority to create within their [respeetive] limits one or more
sowerage districts [and nothing hervin contained shall J;rermﬂ drainage
districts from bel established nndee the lnws of (his State, shall),

Paragraph 2. Pafice juries in any porish or parishes may, {n aecordanch
with law, create drainage districts, which, in addition 1o the powers lieesin-
above granted, shall have further power and suthorlty to [levy and assess
annual contributions or acreage taxes on all lands situsted in such districts
for the purpose of providiog and maintaining] provide and matniain drainoge
systems (Dot exceeding fifty cents per scre (or a perlod not exceeding
forty years, and (he governing autharities of such districts, whon authorizod
{to o =o} by a majority in number and amount of the property tax-payers
of said district qualifiesd to vote under the constitution aswl Inws [of this
State], who vote at an electlon held for that purpose [and in the maoner
provided in the first part of this Article, and sald drainsie districts,
through the Boards of Commissioners thersol,] may impose dnd eollect for
i m'l'l'_ﬂff nol excoeding forly years forced contributions or Gereage tares ol
r'ﬂ.‘t'r‘fflrlﬂ';ﬂf.‘u CENLS per acre per pear on ecery acre of land in the sub-dicision
ichere such an election is held,  The gooerning authority or sueh. sub-division,
whoen authorlzed as [hereinbeloro provided| set forth, may incur debt and
issue negotiable bonds [theretor] (o vepresent same, séetred by the tazes above
described, provided that the total amotnt of debls thus incurred or bonds tssied,
shatl never [payable in principal and Interest out of, and not to] exceed in
principal and interest the aggregate amount to be ralsed Dy said annual
contributions or acresge taxes during the period for which “the same are
[levied] impased, and that no such {dralnage] bonds shall b Lsued for acy
ather purpose than that for which said contributlons or BCTeAKS LAXes Wire
voted for] run for a longer perfod than forty years [from their date, or
bear & grenter rate of interest than five per centum per annum, or be sol
for less than par. Al bond issues heretofere duthorized by taz-payrees in any
sub-division at ‘-'“y. election, not contested on any ground of fraud, are hereby
recognized and validaled.

Paragraph 3.  When the character of any land is such that it must be
leveled and pumped o order to be dratned and  reclaimod, the Doard of
Drainage Comimissioners of the distriet in which the land Is situated shall,
upon the petitton of not less than a majority in sereago of the property tax-
payers, resldent and non-resident, In tho area to be affected, ascertain the
cosl of dralnage and reclaiming said land, and incur debt against sald land
for an amount sufficieny (o drain wod reclaim it, and Issue for such dei:t
negotiable bonds running not longer than forty (40) years feom thele date
and bearing Interest sl o rate nog exceading Tlve per contim per annym,
payable annually oe semi-snnuslly, which bonds shall not be sold for less
than par; and said Board of Deainage Commissloners shall levy annually
upon said Inod foreed contribiutions or nereage taxes in an amount sulfleient
o maintalo the deainage of sald land [and] to pay the Intecest, aanually cr
semisanountly, and the prineipal falling due each year, or such amonot as
may be required for any sinking fund provided for [the) payment of sald
bonds at maturity, provided that such forced contributions or acreage taxcs
for all purposes shall never exceed three dollacs and (ifty eonts (83 50)
per acre per annum.

Partgraph 4. The police Jurles of the various parishes thronghout the
Hinty, for the purpose of constructing highways and pullie bulldings for
the parish, aod the governing authorvities of municipal corporations, for the
purpose of paving or lmproving stroets or alloys [or] and for al [nther!
munieipal inprovements, after making provision for the payment of al

ry and ordinary charges, may fund into bonds runaning for a period
ing ten (10) years, and bearing Interest At a rate not excesding
tum por annum, which bonds shall not bo sold for less
avialls of the residue of the tén (10) mill tax authorized by
Article 232 of the Constitution of Lonisians.

Paragraph &,  Should any of the sub-divisions of the Stale rieglect or fall for
ang reason to npoese or colleet the tases provided yor in the foregoing sections,
any person n interest may, by summary proceedings fn the rict covrt havip,
Jurisdiction, enforee the impoaition or colloction of such laxes, or both, and .wcﬁ
nroceedings shall be filed and triable red to anp cost o the Hitigant.

Paragraph 6, Municipal corporations, parishes ond ¥chool, drainage, sub-
driinage, road. sub-rocd, navigation and m.—wm;?n Wistriets (the City of Neio
Oricans cxcopled), hereinafler referred to as sub-dicisions, whon authorized to
do ga' fne the manner hereln procided, may, for the ?fif,l'm.w: of radjusting,
refinding, extending or unifying their bonded indeblediess, fssie new fth.fg.
covering any particular issus or issues of bonds or the whole pulstandin
bonding fndebledness incurred Oy stich sub-dizision for the purpozes us specified
i .f'rmw.'uﬂ-lfr L af this Articie or any izxue of vefurul {ssue bonids or renewal or
refunding bonds ssued by such sub-divisions in novation or renseal, and any
banids herelof or hereafter dssued for. the purpase pecified in safd Poro-
graph 1 of this Article. “No bonds fssued under this ,;:ur-'rr:m ph shall rin for
more thawp Jforiy (400 years from their date, nor shall bear a greater rats of
inlerest than fleg per centunt per annum, pagablé semi-annually or annually,
and shall nob be sold by sueh sub-diviston Ssuing o same for less than par.
ANy bondy esstusd under this Articld may be elther in whole orinpart, ezchanged,
el for ealid, for bonds tssued under Arlicle 281, or (o be isxued, under said
Paragrani 1of this Article, or sold and the procecds thereol tsed for the purpose
of purchasing oulstunding bonds..  Befure anyg bonds shall be issurd wunder this
paragraph the txsuanee theveof shatl be authorized by o mole of @ malority in
number and amount of e properly lac-pagers quatified to tote wnder the
conatitution and faws of this State ioho yole on the ;mu{msrn’rm nl an election
Aekd Jor that purpose, after due notice of said clection had boen published for
ihirty r!‘ri}.ﬁ' in the offlcial Journal of the parish or }'nn:'xl'rr‘.v in which sald
aub-digtsions are located, or, whore there is no official journal, (1 any news-
s frer prbiished fn sueh parish or parishes, provided, howerer, thal the goserniing
Dody o Gy such sub-ttieision may, (e thely discretion and withoul o pole of the
projeriy ac-payers, tsyue refunding or renewnl bonds wnddr iz paragraph,
i H'u- botidts to be refunded ar renetesd hereby have boen or shall be (syued far
any of the purposes specified in sald Paragraph 1 of this Article, or in noration
ar.reneiwal of any boyds issued or (o be issied Jor the said purposes spocified in
Paragraph. | of this Article, and such fssue or issues o rafunded or renceed
hare been or shall be aidhor f:r.r! by o role of a majorily 0 n wmber and amoinl
u}f the property tnz-payers qualified by o vole under the constitution and lags of
iy State who mrr'J or ghaill wole on the pru;':amr!rm at an election held for that
prpuse.  When the bonis of any oulstanding issue shail haee been oblained
cither by purchase or exchanges, the tas leey 0 pag for sach bonds shqll at once
cease and sueh bonds be canceled.  Kach year while any refunding bonds issied
tituder thiz paragraph are outstanding, ;z:: governing authorities of such subs
dirision shall leey and collect annually, fn ezcess of all oher tazes, o taz suffi-
clent [o pay the imterest, annually or semi-ann |fu”_xf. and the principal falling
due, or stich amount as may be required for a sinking fond for the payment of
suld bonids al maturity, .l‘.'n'rridrr.-lr?hal' uch speciol ad polarein tar for all piis-
pogex shall not in dny year exeeed ten mills on the dollar of the asdessed ratuation
of the praperty in such sub-dicision.

The gopern ﬁn bty of any such sub-division shall have full potser to adopt
and pass all or Jiuunrn and resolutions fecessary to carey the provistons of this
paragraph intoe effect.  An election may be held under the provisions of this
paragraph af the scame times and places and by the same oleclion officers as an
election on the guestion of fneurring debt and {ssuing bonds under the provisions
of satd Paragraph 1 of this Article.

Wihere bonds of any sub<dicision haee been herelafore issued for any of the
PUrposes .'cgrcrﬂmf in Paragraph 1 of thizs Article, and such fssud has been
authorized by the vole of a majority in number and amound of the property taz-
payers qualified to vole under the eonstitution end laws of this State who. toted
pon the proposition to (ssue such bonds al an election felid for thal purpose,
and where such bonds have been {xaued and sold by such sub-division for not less
than par value therval, the satd bonds or any refund issue bonds or rensiedl or
refunding bonds issued in novation or renewal of bonds {ssued for said purposes
apecified in Paragraph 1 of Article Two Hundred and Eighty-one (281) are
herohy validated, ratificed and confirmed; *[-rrm.-h.':.' that such bonds did not at
the time of thefr Issue eseeed ten por cenfim of the: assesstd raliation the
property i sueh sub-dieision, and sueh bonds hereby ratitied, approced and
confirmed shall bo deemed to b the valid and inconlestable obligations of such
sub-division, and a laz for the painent of the principal and interest ihereof
and to credfe o sipking fund for the redemption shall be lecied and collecled in
the manner ot within the Hmils prescrided by aaid Paragraph L of this Articls,
Thiz entire Article bx to be considered a full grant of power to the sub-dicistons
of the Stale ax set forth therein.

It will be noticed from the above that “sub-road distriets™
are added to Paragraph No. 1, whils in Paragraph No. 3
a senteres is added to validate bonds previously issued and
not contested on any ground of fraud. The other changes
to Paragraphs Nos. 1 to 4 do not appear to affect any im-
yortant provisions, Paragraphs 5 and 6 are entirely new.
1owever, and the former authorizes proceedings by intorosted
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parties to enforee Lhe colleetion of taxes, while the latter au-
thorizes the issuande of refunding bonds and prescribes the
manner in which they may be issued.

Marysville School District, Ohio.—Fond Issne Enjoined.

-Newspaper dispatehes state that the Cirenit Clourt made
perpetusl the injunction agaeinst the issuing of $15,000 in
bonds to provide for o new centralized sehool building at
Watkins, on the ground that the advertisement was not ac-
oording fo law. The bonds will be re-advertised.

New Hampshire.—Resull af Vole on Constitulional Amend-
ments—Of the twelve proposesd amendments to the constitu-
tion, submitted to the voters on Nov. 3 (V.
only four were adopted.
monts below,

1

95, p. 187),
Wa give the vote on all the amend-

Nos. 7, 8, 10 and 11 being those which were

raasing the Senate to Lhir

mul u!lvirlim.r the
Hl‘ﬂ\\ into senatoriel districts on the ba 11
1

512

of populati 0404,
18
2, Making 600 inhabitants necessary to the
n{!nlnt_lu! and 2400 [mhahitants necessary lor two represimtatives ol
1,800 necessary for eich addivional copresentative; with the proviso thad
A town, ward oF place having less than 600 inbabitants may send a repre-
ative a propoctionate pary of tho time: or that such towns, wards and
places, whon contigious, may wnite Lo eléet = l'l’|.’|r(*'-\l‘l!!'l|!|\ if each town
0 decides by mojor vore.. TYes, 21300 "no,'' 10,095

No. 3. Empowering the Legislature to specially assess, rato and tax
ng wooll wod Umber aod nroney an inteeest, including money insavings

5, andd to impose and levy laxcs on intomes fron stock of rorelgn
corporations and Forelen voluntary assoclati ms and njoney at intecess,
exenpl Incomes feont money deposit ol o snvirgs banks in this State rec dved
by tho depositers, and (o gradoat) such tpx’s according to the gmount

tho Incomes, nnd to grant reas nable exemptions, with the provision
that i sich taxes boe levied on {ncomes frem stock and money st interest,
no other taxes sl a!! ho levied thsreon against the owner or holdue thoreof.
'\"i“-l M 93108 “no," 12.636.

No. 4. i‘rmlrluip: that taxes assessed upon the passing of property by
will or ineritance or in ¢ ontemplation of death may be graded and ratod Ih
accordnnee with the nmount of property passing amd with the degres of
relativnship between the beneficiary and © N:Aiu'\un I whom It passes,
o rf*a.%nah!o exemptions made.  “Yes +32; oo, 9.600.

b l‘:lll]l'lll\\‘('llnk tho Legislature Lo lm]lm.u n tax upon the incomes

ul plllﬁh’ soryvice corporations and mlunnry .ub-o ﬂiows In Hew of a
direct tax upon thele propecty.  UYes' 10,200, !|l

No, 6. Amenoding the Bl of Rights by striking nut tln- “ﬂrih rightly
s;l'\lun(!ud on evangelical prineiples” after Ihc words “As morallty and
ploty,"" and strikiog out thoe ward "l’rutn«mm Iu-ruru thie words *‘teachers
of ploty, religion and moralty.” Yo 16.556; ‘'no,’" 14,415

No. 7, Providing that no person sl\ull have the right Lo \'utu or bo
oligihle for offics who shall have been convieted of treason, bribery or
wiltul vioiation of clection ln\vn \utli the right to rlm Supreme Court to
reataore such privileges. Y 2.883; "“no," 8.32

No. 8. Haviog the G \l'l‘r](ll‘. Lt)lmt‘llnr\ and hi_llaf.lﬂ"i elected by
p'lur-;llu' Instead of mnajorlty vo Y¥es,'" 21,120; “no,'" 0,801,

No, 9. Amending the Bill of Rights by »trlldng out the provision lhnl
[I:L‘rhli;nn shall not Iw granted for more than opg year at a time, "

T08; “nmo" 1A

No. 10. l-mpnm-rlng tho Legislature to give police courts jurisdiction
o try end determing, subject to the right of appeal and trial by jury,
eriminal enuses whergin the punishment is h-ﬁa than fmprisonment in the
-“'tul(' prison.. “Yes,'" 18.606; *no.'" ' R20

11.  Requiring that the Le »zhturi‘

o u!uwl{!‘m; districts, shall be governed by the population.

chion of one repro-

in dividing the State into
“Yes, 10,196;

o, 12, t(_ﬂ'.rlru: ihe Governor authorlty to approve or disspprove any
'«'lmnm nP!?ruurhtion contained In any bill or resolution,  “Yes," 17.042;

New York City.—Buigel Reduced by Board of Aldermen.—
The Board of Aldermen on Nov. 25 voted (50 to 20) fo cub
8583,524 84 from the budget for 1913, which amounted to
$103,047,246. Of the cuts made, 8225, 790 34  was
taken off the $725,000 allowed the Board of Educa-
tion for teaching special subjeets, such as sewing and
music; $184,500, rvepresenting the salaries of various
naow officers in various departments, was cul out, a8 was
20,000 for the new municipal reference library. The Board
of Health lost $10,000 intended for a card index on the con-
dition of children in private institutions, $22 500 for 13 new
supervising nurses and $25,200 for 21 Hnew sanitary inspec-
tors. Mayor Gaynor has {he power Lo velo any of the re-
duetions made by the Board of Aldermen, bul as yet has
taken no action,

Oklahoma,—Special Session of Senule.—Governor Cruce
has issued a proclamation ecalling an extra session of the State
Senate for 12 m. Dec. 3.

Seattle, Wash.— Morement lo Recall Mayor Fails,—On
Nov. 7 potitions bearing 22,499 signatures were filed with the
Clity Comptroller asking for an election Lo vote on the rocall
of Mayor George F'. Cotterill, A final eheeking of the names
on these pelitions was completed on Nov. 17, and the total
of names found to be bona fide signafures of wgmrorml volers
was only 11,034, or approximately 5,000 less than the num-
ber required to make the petition valid. The list, according
1o loen pitpors, contained 1,558 duplicale 41;.t|1'tl,un-'~. and tho
names of 9,907 persons who were not registered.  City Comp-
troller. H, W. Carroll announced that he has been notified
by those interested in the recall movement that no atempt
will be made to secure additional signatures.

Mr. Cotterill was elected Mayor of Seattle in March this
vear over Hiram O Gill, who was elected Mayor in 1910 hut
recalled after serving unly a few months of his tern,

Bond Proposals and Negotiations this week
have been as follows:

ABERDEEN, Brown County, So. Dak.—BOND OFFERING. —Ppo-
yosals will be recolved until 10 a. m. Dee. 19 by B, W, Raymond, Ot
ud., for the $100.000 20-year city-hall j'dlnu(ln‘m-h all- Luuutrncrion mmﬁ;
voted Nov. & (V. 95, p. 1345).  1nt. {rate not to exceed 414 96) M. & N.

ALGONA SCHOOL DISTRICT (P. O, Algona), Kosauth County,
Iown. —NOACTION YET TAKEN —\nm:tllm his yot been taken [ooking
towards the l=suance of the $15.000 high-sehool-bidg, and-equip. bonds
voted Oct. 4 (V. 95, p. D93

ARRAYO GRANDE, San Luls Obispo, Cal.—BONDS DEFEATED.—
The slectlon hold Nav, 12 resulted in the defeat of the proposition to issig
$17.000 bridge watee-way and strect honds,

ASHEVILLE, Buncombe County, No, Car.—RBOND m-u,.ru\r..-—
Proposals will be recelved until 12 m, Dee. 16:°by J, B, Eawin, Treas.
f 6% Bl-yenr -u'h ool ‘bonds.”  Interest semls

< ror St lnm roquired.

ASBL:\HD Aihluni Cuunl.y, Dhln —HOND OFFERINT —P ru;m-n1~.
will be received until 12:m, Doe. 2 Edgar IKoshl, Cley Aud.; foe
} 14 % Hiishland roliof mstr, bonds. At
[; Denomy. $1,000. g 243 1012, Int. M. '
=1 “(H \.-"n]\ un Mareh 1 from I'Jll to 1921 nel. Cere. cheele I‘l:l' 5% of
bonds bid for, pavable to the Cley Treas., roquired.  Bonds to bo lIr'”\'l']‘{'d
within 10 rltl_‘.'\ from tling of award, DPurchaser to pay sceruod Dnterest.

wB!\Re\Gl\ COUN" l‘Y |P 0 L' Ann]. Hl.ch -~f|r]\’f»- J'm}!‘(}\."h —
@ are i thn I 3
bonds for

election would bho held Nov, 5 (V f
thal report Now ADDeArs Lo be efrone: rll‘

BATON ROUGE, East Baton Rouge Parish, La,—BoNDS PRO-
POSED . —There is talk of Igsulng $225, 000 bongs for “streat=; parks and
falr grownds."

BELLEVILLE 3CHOOL DISTRICT (P, O. Bnllanllul Esgsx County,
N —HOND SALE.~—0On Nov, 26 the 250,000 45 9 21) ;—n Ar (averago)
ol on bonds (V. 95, p. 1422) were pwarded to lw-n 'lu)u & Co. of Now
York at 100.7 Other bids follow
J. 8. Rippel, ‘Nownrk o CEN0L810 201 R, A Grank & Qoo N Y. 880,080
CLUHL, Vonne: & Ca,, N, Y. 80,186 00

BEREA VXLLA(!-Z SCHOOL DISTR(CT
County, Ohio,.—BONL OFFERING.—Propo
m; Dee. 2 by J. 8. Simpson, DIst,
tng-fron b 5.  Denom: S500.

ADET FEROLLY. B 1
J12) to vots on (hl-\ 1|,||-*-‘Iu||

(P. O, Berea),

Cuyaho n
sals will Iy

colved il

: rar 360,000 4% coup. qultllm'
3 Date “day of sals,"  Int, A & O, at
office of a4, of Board of Ed.  Duo 81, nnr} each six months commencing
Aprll 11816,  Cert, cheel for 5%, pa ihlo Lo the DIst. Treas. o required.
Bonded debt al presone, S§, IHN] Axdess, valo 1912, 81,650,000,

EELEY, Alameda County, Cal.—BOND ELECTION PRO-

BER.
{ POSED.—This city prapases to hold i electlon in January to'vota on tho
(question of issulng 900,000 Improvement bonds, reports stato.

Due

BEFNARDS TOWNSHIP {P 0. Bernardaville), N. J.—~BOND
G —1t I statod thiat J. Folew, Twp, Clerle, will réceive pro-
1m- l!\- llmlt fp. m. Ded -2 fop s.lll (1\}0 AR S ~yT, (nver.) sehool honds,

BEVERLY, Essex County, Masa.—BOND SALE.—On Nov, 26 the
following 49 conp. tax-free bonds werd awarded to Binke Bros. & Ca. of
Boston at 100,31, reports state.
£28,000 l.}‘”'“"-l' ke bonds.  Date Nov. 1 [1912, Int. M. & N,

3,000 yearly Nov. 1 1918 to 1926 (nelusive
19,000 higlmm loan No. 2 bonds. D ! 1912, Int. J. & D).
Diie $5,000 on Dee, 110 1013, 1014 aud Iilll’- and 34,000 Dec, 111,

Other bids follow
Rlake Bros. & Co,, Boston. 100,31 |1, L. Day & Co,, Boston. 100,118
Estabrook & Co., Hoston. __100.27 | Cuurtis "-. Sanger, Hoston 100,111
Blodget & Co., Boston 100, .¢‘l. 101d © n.un_g Tr. Qo,, Ihx-.lon 10D, 034
Worcester Now Sav. Inst_ 100,213 (N, W, Harrds & Co., Ine.,
Merelll, Oldbam & Co., Bos_ 100,149 Poaton 100.023
£ Bids wors also received from G. A, Fernald & Co. and 16, W, Dartlett &
o,

Dengmination 81,000, Int. payablo at the Old Colony Trust o., Bost.
. BISHOP, Inyo County, Cal.—BOND SALE.—We are wilvised by the
!‘rnm Clerk that tho SI*I 000 stroot- Irapt., 25,000 sower-syateny, 56,000
new-intake, £5,000 water-system-impt, and $6,000 firo- ~tlapt.~oaunip. bonds
recently voled V. 05, p. 917} hve been sold to the Stato of Callfornis,

BLAINE COUNTY (P. 0. Chinool), Mont —A0NDS VOTED, —
Propositions to fssue $40.000 road and $20,000 wirrant-funding honds
earried at the general Glection.  The vote, according to local paptrs, was
637 to, 338 and 661 to 277, rl'\l'rl’l‘ll"l")-

BLOOM TOWHNSHIP (P, 0. Bloomvills), Baneca County, Ohlo.—
BOND SALE—On Noy, 22 the $4,800 5% 7 1-3-vear (av.) highway-constr,
bonds (V. 95, p. 1345) wers awarded to the Cltizens' Nat. Bank of Wooster
m lU. 05 and inlﬂrest Othee bids follow.

t Nat. Bank, Clevo. _‘Sa t]"l! 40| Spitzer, Rovieck & (o.,
'l'iIID[R(HI&\VOI{‘{JI’.U"OH(‘IUV (i1l lodo 24.000 32
Otls & Hough, Oloveland . . l!)}".*: {Jﬂ Mudizon National Bank_ .~ 4,880 00
Hayden, Miller & Co.,Oley. 4,020 00 Bloomyille Exchange Bank 4,855 00

BOISE, Idaho.—HONDS PROPOSED.—This city, It 15 stated, is con-
sidering the Jssuance of 143,000 bonds. o ) +

BREMEN, Fairfield Caunt.y Ohio.—BOND OFFERING —DPropoaals
will b recels untl 12 m. Dee. 10 by . T, Purvis, Village Olerk, for
the following 5% village's portion bonds

2,718 ‘:!mm-\\ ater Sower DIst. No. 2 speelal assess. bonds,  Denom,

(10) 8250 and (1) $218,  Due one bond yearly from 1 to 11 years,
L0400 .?rlnin St. pavement bonds.  Dendm. 8200, Due $200 ;mrl) from
1 O years.
Date Sept. 10 1912, Int. seml-ann.  Corf. chock for 29 of bonds bid
for, payable to the Village Treas. Is required,  These securitles wors pre-
viously offered on Nov. 26 (V. 95, p. 1288),

BUFFALO, N. Y.—B r‘)\'D OFFERING, —l‘l{‘l[lﬂ.\illh will bt regcived
untdl 12 m. Dec. 3 by W. Jllhlh_(' ey €1 Ulll’)t L FOr the S944 740 4 15 92
reg. park tax-free honds u\- ‘95, p. 1225)) -Auth. © ‘Hll! 56, Laws of mna.
as amended by Ohap. 41, Laws of 1011, Date Dec. 1 19120 IntJ. &
at office of Olty Compt, or Hanover Nat, Bank in N. Y. ¢ il\. na ]IIH‘('I!ﬂHi'r
may eleet. Due Dec. 1 1962, optional after Dee. | 1832, An uncon-
ditional cortifed chock on an hlujll}-lriltl'll banke or trust conipany, for 207
af boneds bld for, payable to thie Cley Compt., requdred.

BOND SALE.~On Nov_ 20 the following bids were recoived For the (hrog
Issues of 444 % reg. refunding tax-free bonds ageregating S282.500 (V. 05,

1422y,
875,000 57!’1 (0 8112500
Isstie. Taie, I5siie.
*100.015  *100.015 100,015
- *100.071
HO0L00 4 for Wl st OF none
L0008 For all [ssues or nong
Var for $7.000 water bonds

Marine Natlonal Bank, BufTalo. oo ..
R. L. Day & Co., New York
Clolumbia Nationsl B:uk. Buffalo. ..
Centeal National Bank, Buffalo_ .
Clommonwosiih Trast € o Buffalo.

* Suecessful bids,

BURLINGAME SCHOOL DISTRICT, San Mateo County, Cal,--
BON D SALJ‘-. —The First Nat. Bank of San Moteo has heen <u\.;r(imi
£50.000 5% Dodds at 103,650, according Lo reports,  Dato Dee. 119

C&LDWELL Noble County, Ohlo. —Hﬂ‘\'ﬂ OFFERING, —Pro nﬁu!a
will ho h""i\id until 12 m, Dee: 17 by H. A, Smith, Vi, Clerk, for trju fol-
lowing 5% asscssmoent bonds
82,350 By C aldwell & Belle Valloy Road inipt, lslmlia. Dienom. 3235 60.

3,070 12 Noeth 8¢, mpt, bonds.  Denom, 3307 ¢
1,771 47 Combs Road Impt. bonds, Denom, <Ih 14,
2,917 21 Miller 8¢, fmpt. bonds. _Denom, §201 72,

TAuth. See, 39 14, Gon, Code, Date Sept. 6 1012,  Inl. sooual,
one bond of each fssue yeacly on Sept- 6 (rom 1913 to 1922 inel.  Cert,
check for 109% of bonds bid for, payable ta the Vi1 Treas,  rogqulred,. Bonds
to be delivered within 10 days from time of awsed.  Porchaser Lo pay
aecried Interess.

CALIFORNIA.—HOND !).’"!-'.HH{\«’(- —tropusals will be reesived, ae-
cording to reports, untll Dee, 5 foe $1,000 I][]ls harhor-lmpt. and $400,000
Ighway bands (V. 96, p. 1070). B, D, Roberks b State Treasurer (1,0,
Sneramento) ,

CANTON,

ordinance was passod Nov,

Do

Stark County, Ohio.—fONDS AUTHOR LZED.—An
11 providing for tho ssuanco of 83,300 4150z
Hiruble St-loipt. mssess. bhonds,  Duonom, (1) 514100 (2)2 21,000, I)ﬂ{u
Mareh 11013, Int. M. & 8, b City ‘Treas. offfee.  Duoo 31, (00 March |
1916 and 1917 nnd $1,300 Marcch 1 1018,

CAREY, Wyandot County, Ohio.—HOND OFFERING.—Proposals
will Iyié peccived unell 12 m, Dee. 23 by 1D, €. Agnus, Vil Cleck, for $10,000
5% coupon Vanve St~ |nm asspss, bands,  Auth. See. 3014 Gen: Codo,
Dienom, 2600, Date Oce, 1 1912, Tot. A, & O at People’s Bank Co, In
Carey Pus 81,000 yely. on Apeil 1 feom 1914 to 1923 fuel.  Cort, check
on rr|n|tnl>l|. bank for 1025 of bonds bid for, payable to L. 5. Stahl, Vil,
Treas., requlecd, Bonds to be delivered within 10 days from thme of
nward. Purchaser to pay acorued interast.

CARBON COUNTY (P. 0. Mauch Chunk), Pa,—HOND UFFFRIN(J.
—Proposals will ba rn‘t‘l‘h ol uhtil Dec. 11 by J. Watkor, Chivienmn of Coms
missioners, for the 350,000 424 9% 5-30-year (opt.) bridge honds (V. 05, p.
1422}, reports state. Intorest seml-wniunl,
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CARROTHERS SPECIAL SCHOOL DISTRICT (P. O. l’.h;rrt:lt.hm'sli
Carroll County, Ohio.—BOND OFFERING.—Proposals will e peceived
until 2 p. m, Dee, 149 by D, B, Hull, Dist. Clork, for $4,000.5% bonds.
Doenom, $500.  Int, sémi-ann.  Due $500 yrly. March 1 1920 to 1927 incl.

EROCEKEIRRIGATION DISTRICT, Neb,—BOND OFFERING
.._gﬁ,ls;.rnx::tsl\‘vill be recelved untll 10 &, m, Deo, 4 by A, A, Jefforids, Sec.
of Dist. (P. O, McGrew}, for 30,000 69 ]l}-‘-.!{}-f'r. (opt.) bonds. Date
Ocp, | 1912,  Int. semi-annual. Wae are advised that the bonds are to
“huy up stock of old company,'

CEDAR FALLS, Blackhawk County, Iowa,—PRICE PAID FOR
BONDS.—The price pald for the $15,000 5% Mnding bonds awarded on

ov. to Geo, M. Boechtel & Co. of l)nvnu?nrt was 315,323 (102.153)
and not 101486, as flest reporte (V, 95, p. 1422). The bonds are in denom.
of $500 cach and bear date of Nov. | 1012, Tnot. M, & N.

CHAGRIN FALLS, Cuyahoga County, Ohio,—BOND OFFERING.—
Proposals will be recoived until 12 m. Dec, 28 by H. B. Puogsley, Village
Cloek, for the $10,000 414 % coup. m‘(~mrr.t(!r_\’—ilu£t., bonds (V. 95, p. 1422).
Denom. $100. Date Nov. 1 1912, Int. A. 0. at the Chagrin Falls
Banking Co. in Chagrin Falls. Due $500 each slx months from April 1
19156 to Oct. 1 1924 luel, Cert, check on a bank In Cuyahoga County for
57 of bid, payable to the Village Treas., Is required. Bids must be mado
on blank forms furnished by the villago.

CHAMPAIGN, Champaign County, IIl.—BOND BELECTION PRO-
POSED.—An ordinanes is belng lﬂ‘[!llrl?(l, according to ]nm:’dﬂ\pﬁﬂ!, pro-
viding for an eleotion to vote on the question of issuing $25.000 fre-depart-
ment-lmprovemont bonds, V. 95, p. 904,

CHARLOTTE, Eaton County, Mich.—BONDS AUTHORIZED . —Thu
ity Councll voted to [ssuo 26,000 strect bonds, according to reports.
Denom. $500.

CHESTER HILL COUNTY, Mont.—BOND OFFERING.—Harold H.
Youell, Town Clerk, will offer ab publle auctlon-at § p. m. Dee. 17 the
£22.000 69, 20-year coup. tax-fres water-works-systom bonds rcecently
voted (V. 95, p. 994),  Denom, $1,000. Cert, checle for 81,000, payable
to the Town Clerk, required. No bonded debt ot present,  Floating
dobt, 8400, Asscess, val., 1912, $178,000.

CHICAGO JUNCTION, Huron County, Ohio.—BOND OFFERING.
—Proposals will be received until 12 m, Dee. 23 by E. K. McMorrs, Vil.
Qlerks, for $2,500 444 9% Main 8t. impt. (city’s portion) bonds. Denom.
500, Date Dec. 1 1012, Int. J, & D,  Due £500 yriy. on Dec, 1 from
1918 to 1922 inel.  Cort. check for $200, payable to the Vil Treas., re-
qulred.  Bonds to be deliversd within 10 days from time of award.  Pur-
chager L0 pay aceruesd interest,

CINCINNATI, Ohio,—BONDS AUTHORIZED.—An ordinaice was
passed Nov. 12 providing for the Bsuance of $54,500 4 % strect-impt. (cliy's
partlon) bonds. | Denom. 3500 (or multiples thereofy,  Date Feb, 1 1912,

Jua Feb, 1 1932,

CLEVELAND, Ohio,—HOND OFFERING.—Further details are at haod
relative to the offering on Dee. 26 (not Dod, 27 as at st ruf:urr.[!{ll of tho
$175,000 4% coup, publicsball-impt, bonds (V. 95, p. 1846).  Proposals
for theso bonds will be recelved angdl 12 m. on that day by Thos. Cotghlin,
ity Andy . Denom. 81,000, Do, (to run from Oct. 1 1918 semi-gon, o
Amer,-Kxe Nat: Bank in- N Y Due Oet. 1 1852, Cort. check ona
natiopal bank other thun the one making the bid, Yor 59 of bonds bid tor,
payable to the City Treas., required.  Bids must be made on blank forms
o be furplshed by the Cliy Auditor,

CLEVELAND BCHOOL DISTRICT (P, O, Cluwzlnud},
HOND QFFERING. —Propasals will ba recelved antil 12 m. Dee. 20 by
the 'ublie Library Board of the Disteiet for 82,000,000 4 5% Hbrary Bonds,
Donom. $1,000.  Date Oct. 1 1013, Int. semi-apn, st Amner. lxeh, Nat,
Bank in New York City, Dud Oct. 1 1042, Curt, choecle on o national
bank for 5% of bonds bld for, payable Lo the Public Library Board of the
Diserlet, roguired,  Blds muss be made on blanks fuenished by the Secro-
tary Of tho Public Library Board, This dssis wos originally advertisecd
to be sold Doo. 16 (V, 05‘);1. 423)

TEMPORARY LOAN.—The Board of Education on Nov. 25 declded (o
negotisto n temporaey loan of $125,000 with the levelas! Mrast Cla.

ny County, IN.{Y.—BONDIOFFERING.— L his ¢ty witl
offer at pu ion at 12 m. Dee. 9 531,253 61 4 14 % loeal-impt. bonds.
Denom. £1,000.  Date Dec, 1 1912, Int.J. & J.  Dua 85,041 51 Dee. 1
1914, §6.000 Dec. 1 1015 snd 1916 and $15.632 Deée, 1 1914,

COLERAIN TOWNSHIP BCHOOL DISTRICT (P. O. Barton),
Belmont County, Ohio.—BOND OFFERING.—Proposals will be re-
celved until 12-m. Dee, 18 by Osear Munn, Dist. Olerk, for 88,000 6%
Bldg, bonds.  Auth, Sece, 7026, Gen, Code. Denom. 81,000, Date
“day of sale” Int. J, & D, ot Barton, Due $1,000 yrly. on Dec, 28
from 1014 to 1921 incl.

COLUMBUS, Ohlo.—BONDS AUTHORIZED.—Ordinances were
passed Nov. 18 providing for the fssuance of tho following 4% coup. assess.

oL
n““?ﬂ‘i $1,000), Due Mch. 1 1924,

Ohio.—

$5,000 Martin Ave, impt. bonds. }
subject to call beginning Mar, 1 !
500 Belvidere Ave. fmpt. bondse  Denom, $500. Duo Sept. 1 1921,
subject to call beginning Sopt. 1 1013,
3,000 High 8t. Impt. bonds.  Denom. $1,000.  Dug Marelr 1 1924, sub-
Jeet to call beginning March 1 1014,
Date not later than Meh, 1 1913,  Iat, ML & 8. at Clty U'reas, office.
CONRAD, Teton County, Mont.—BOND SALE.—1L. N, Rtoscnbaum
& Co, of Seattle haye been awaeded 880,000 855 water bonds, according
L0 reports,
CONTRA COSTA COUNTY (P, O. Martines), Cal.—BOND OFFER-
ING—Proposals will be recelved by the County Treasurer until 10 6. m,
D, 14, 1t is stated, for $30,000 6.5 bonds of Reclamation Dist. No. 830,

COBHOCTON CITY BSCHOOL DISTRIOT (P. 0. Coshocton),
Coshocton County Ohlﬂ.—'-liﬂ.’\e'.f! OFRERING.—Proposals will ba ro-
eelved untll 12 m, Deg. 20 by 'T'. 1L Wheelee, Clerk B, of ., For 880,000
416 %% Dldg. bonds (V. 95, p, 005).  Auth, Soo, 7020 and 7025, Gen. Code,
and vote of 1,630 to 823 at the election hoeld Nov, 5. Demom, 3500,  Date
D, 20 1912, Int, M. & 8. ot Commerelal Nat, Bank In. Coshocton,
Dng 51,000 ench six months feam Meh. L1017 to Meh. b 1021 fnel,, 81,500
Hope. 1 1921, $1,000 Meh. 119234, 21,600 caeh six months from Sept. 1 1922
Lo Sept. 1 1026 tnof, $3,000 on Meh. | rod Bept. 1 1026 and 1027, 3,600

del, 1 and Sepb, 1 1098 nod 1029 and $4,000 oach six months from Meh, 1
1930 to Sept. 1 LS inel. Cert, check for 285 of bhonds hid for, paynable
Lo the Distelet Treons,, requieed. Bonds to be dell il within 5 daye
from thme of award,  Purehaser to pay ncerned interest.  Blddess most
sallsly themselves of the legality of this Issue before submitting ofters.

CUYAHOGA COUNTY (P. O. Claveland), Ohio.—BOND OFFER-
ING.—roposals will be received untll 11 a8, m. Jan, 4 1918 by J. F. Golden-
bogen, Olerk Hd, af CQo. Qomiirs,, for $23.820 43 % ecoup. Richmond
Hoad No. 3 (county’s portion) bonds.  Auth, Chap. 18 of Div, 2, 'Litle 3,
Part 1, Gen, Codo.  Denom. (1) $820, (23) $1,000.  Date Doc. 1 1912,
Int. AL & O, al Co, Tress, offlee.  Due $320 Oct, 1 1914, 31,000 cach
Alx months feom April 11915 to Apell 1 1922 Inel, and $2,000 each slx
months from Oot, 1 1922 to April 1 1924 focl,  An unconditional cer.
¢heck on a bank other than the one making the bid foel Y of bonds bid for,
anyable to the County Treans., required. Hands to be delivered within
0 tlrl{'s. feom time of award,  Purehaser to pay acerued interest.

BOND SALE.—On Nov, 27 tho two lssues of 434 % coupon road-tmpt.
bonds Sguregating £12.005 (V, 95, p. 1220) were awarded to the Cltizens®
Nat. Hank of Wooster.,  The premiuns offered follow:

80,9005 issue.
§2

i $3,000 issiia,
f?l[.l'.',f_um‘i\:lt,.l Tank, Woosler 847 50 3 50
Lis o, Clevolnmg H2 00
Tillotson & Wolcott Qo., Oleveland 4620
Seasangood & Mayer, Cluctnnat] a0 00
Hayden, Miller & Co., Cloyoland 12 00 160 .00

DAWSON COUNTY SCHOOL DISTRICT NO. 77, Mont.—HOND
SALE DEFERRED. —Wa are advised that the salo of $2,000 bonds offered
an Nov, 16 wis doferrod

DAYTONi Ohio, —RONDS AUTHORIZED —An ordinance wis Dpassed
Nov. 4 prov ‘""i for Lhe Bsuluea ol $3,000 47 “Board of §oalth'” omir-

oney  ponds. Auth. See. 3030, Gen, Codo,  Denom. $1,000.  Date
Jee. 11012, Tot. semi-ann.  Duoe 1,000 yearly from Dect 1 1010 1o

1021 Incloslve,
DAYTON SCHOOL DISTRIOT (P, O. Dayton),

L £ Montgomer
County, Ohlo.—BOND OFFERING.— Proposals will b rm_-elvgl tllltﬂl

12 m Dee, 18 by G, Schmlde, Glorke R, of Kd., for 200,000 49 school

bonds. . Anth. See, 7620 Gen. Code. Denom. $1,000. 1
1912, [Int.J. & D, at office of Dist. Treas. orin N, Y. Cluy.

yrly. on Dec. 19 from 1823 to 1830 incl
or trost compamy for 5% of bonds bid for,
roqulred. onds. to be delivered within
Bids must be unconditional.

. DEER PARK (P. 0. Columbus), Franklin County, Ohlo.—BOND
SALE.—On Nov. 27 tho £1,500 435 7 20-vear side-walk (village's portion)
bonds (V. 45, p. 13406} were awarded, It Is stated, to the First Nat. Bank
of Norwood ot par.

DELTA COUNTY (P. O. Escanaba), Mich.—VOTE.—The vote cast
At the election held Nov. 5 In favor of the proposition to issuo the $100,000
rond bonds (V. 05, p. 1423) was 2,424 to 1,482, Denom. $1,000. Date,
Jon, 11013, Int. (rate not to excoed 434 %) annual,  Due $10,000 yearl
on Jan, 1 from 1915 ta 1927, Incl.  Deposit of 125 of bid will be required.
Date of sale will be fixed by the BDoard of Supervisors on Jan, § 191

DEPOSIT, Broome County, N. ¥,—B0NDS VOTED.—The Isstuancs
of $50.000 water-works honds ab not exceadlng 59 int, was ratilflied by o vote
of 1358 to 113 on Nov. 26, Duc $2,000 yearly begluning 1917,

DES MOINES, Iowa,—BONDS T0 BE RE-OFFERED.—We are advised
that the §124,000 5% coup. river bonds awarded to Chapman, Mills & Co.
of Chicago and subsequently refused by them (V. 95, p. 918) will in all
probability be re-offered for sale within two or tiwes months.

DICKERSON COUNTY (P. O, Clintonwood), Va.—BLOND OFFER-
ING.—Proposals will be recelved any timo by W. W. Pressley, Cashler of
Dickerson County Bank, of Clintonwood,; for the 854,000 5% gold coupon
2-30-year (serinl) road-impt. bonds (V. 95, p. -3.’:{, Denom, £500 and
$1,000. DateJan. 11913, Int.J. &J. Bonded debt, this issue,

DOERUN, Colquitt County, Ga.—HOND SALE,—On Nov. 20 $12,-
000 5!? ';4« 15-30-year (opt.) water and light-impt. bonds were awarded to
thed, B, McUrary Co, of Atlanta at 101.50. Denowm. $1,000. Date Dec, 1
1912, lat, J. & D.

DORSET TOWNSHIP SCHOOL DISTRICT (P. O. Dorset), Ashta-
bula County, Ohio.—HOND OFFERING. —Proposals will he recelved
until 7 p, m, Dee. 18 by . 3, K Dist. Olerk, for $£5.000 4165
bldg ~constr. and equip. bonds.  Auoth. Socs. 7625, 7620 and 7627, Gen.
Qode, also election held Nov, 5. Denom. S500. ate “day of kale.*
Int. M. & 8. at offlce of Dist, Treas. Due 500 each six months from
March 1 1924 to Hept, 1 1928 Inel.  Cort. check for 5500, payable to the
Clerk of Doard of Education, required,

DOUGLASVILLE, Douglas County, Ga.—BOND OFFERING.—
Proposals will be recedved until Dec. 2 for the $14,000 water-worlks and
26,000 electrie-light 69 40-year bhonds authorised on Oct, 3 by o vote of
95 w0 5. Date Jan. 1 1914, Int, J. & J. Certifled check for 3100 ro-
quired, J. R. Duncan is City Recorder,

DUNMORE BCHOOL DISTRICT (P. O, Dunmore), Lackawanna
County, Pa,—BONDS UFFERED BY BANKERS —MHarrls, Forbes &
Co. of N. Y, bave purchased and are offering to Investors the 565,000

1 S¢ coup. tax-freo school bonds offvred by the distelet ou Nov. 14 (V.

v 12889).  Due part yearly from Jite 11913 to 1932,

ELDORA SCHOOL DISTRICT (P. O, Eldors), Hardin County,
Towa.—RONDS DEFEATED —The question of issuing $30,000 bullding
bonds was defeated on Nov. 25 by a vote of 126 “for'® to 523 “against,'

EMSWORTH, Allegheny County, Pa.—BOND OFFERING.—Propos-
als will b recoived until 5 p. m. Dee; 19 bdJ. V. Sovin, See. of Borough
Council (P. O, Pittsburgh), for the $24,000 4 15 9% funding bonds voled Nov.
6 :I\r‘ : ]l.lﬁ. p. 13406), It 1s stated. Iot. semi-ann.  Cert. checl for $500 re-
qulred.

ENGQLEWOOD, Bergen County, N. J.—H0ND OFFERING.—Furthoe
detalls are at band relntive to tho nfrc'rlnu o Dec. 4 of the $43,000 4‘/’1";’«
coupon (with Erl\']ll‘au of registeation) school bonds (V. 95, p. 1423)
Proposals for thise bonds will be cecelved until 8 p.om. oo that day by
Robt. Jamieson, Clty Clerk. Denom, 31,000, Date Dee, | 1012, Int.
J- & D at ofrice of Clty Treas. or Ul 8. Mitge. & Trust Co. ol N, Y. Dus
Der. 11942, Cert. chicek on o solvent banking corporation or any uatlonsl
bank for 5% of honds bid for, payabla to K. J. Storiden, Clty Treas:, ro-
quired.  Bonds will be certified ns to genulneness by the U8, Muge, &
’Il'ru.--t. Co., and their legality appraved by Dillom, Thompson & Clay of
N ¥., whose oplolon will be furnished to the purchaser, Bonds to bo
delivered Dec. 14, Purchaser to pay accrued Int,  Dids must be made on
blank forms to be furnished by the city.

EUCLID, Cuyahoga County, Ohio.—BOND SALE.—On Nov. 95
the six fssues of 4145 coupon water-maln-impt. assoes. bonds, nrgregntin
822,526 (V. 85, p. 1226) were awarded to Otls & Co. of Clevieand for $22.82
(101.3005) and int.  Blds were also received from Hayden, Miller & Co., of
Cleveland and the Provident Sav. BK & Trust Co. of Clocinnad,

EVERETT, Middlesex County, Muss.—NOTE SALE.—On Nov. 26
thi $18,000 4% reg, school notes (V. 86, p. 1423) wero swurded Lo Esta~
brook & Co. of Boston at 100.55 und int. Other bids follows
Mlerrill, Oldlam & Co., Best. 100,140 [ R, L. Day & Co., Boston. .- 100,000
Old Colany Tr, Co., Boston. 100.007 | Blodget & Co., Boston 100.04
Due £1,000 ¥rly, from 1913 to 1930 incl.

FAIE OAKS SCHOOL DISTRICT, Sacramento County, Cal.—
BONDS DEFEATED.—The question of fssuing the 32,500 bldg. Londs
(V. 95, p. 136) failed to carry at the clectlon held Nov, 18,

FREDERICKTOWN, Madison County, Mo.—HOND SALE—The
Wi, . Comipton Co, of §t. Louis has purchased the $12:000 5% 5-20-year
(upl.!,) coup. electric-light-plant-constr. bonds offered on Nov, 1 (V. 95,
P 148).

GALLATIN COUNTY (P. O. Boreman, Mont.)—BONDS VOTED,—
The proposition to Issue the 250,000 high-school-add'n. bonds (V. 095, p.
095) earried by a vote of 1,515 1o 1,324 at the election held Nov. 5.

GRANT COUNTY (P, O, Bend), Wash.—BOND OFFERING.—¥ro-
posals will e recolvad untll 2 p. m. Dee. 7, it iz stated, by the County
T'reasurer for $45.000 bonds,

HAMILTON, Butler Conuty, Ohio.—BaOND ru‘-'r-‘h‘m.‘\.'(.n—-l'm!_mm
will bo rocvived untll 12 ni. Dée. 23 by H. A, Grimmee, City Aud., for
225,000 4% coup. street-lmpt, bonds,  Denom, $500. Date Oct. 1 1912,
Int; semi-ann. at City Treas, office, Due Ot 1 1032, Qert, chieck for
6% ol bid, payable to the City Treas,, required.  Bonds to be delivered
within 10 dnys from time of award.

Propoinls will ba reeslved at the same thne by the City Auditor for
060770 414 9% Fourth 86. impt. nasess, bonis. Jate Oet. 1 1912, Int.
A& O, Lo 8066 77 vearly Oct, | from 1013 to 1922 Inel,  Cert, cheek
for 59 of bid, payable to the City Treas,, required.  Bonds to be delivered
within 10 dayw from thase of award.

BONDS VOTED —'The lssaanee of $200,000 4 55 elty=hall iildiog hands
was puthorized by the votors on Nov. 5, according to loeal papers.  Denom,
?5:]((;‘. : ln}l-,":-fmi—anuunlly at County Auditor's offlee.  I'Ho yote was
4,451 to 2,160,

HARDSCRABBLE IRRICATION DISTRICT (P. O, Florence), Fre-
mont County, Colo.—BONLD OFFERING.—Droposals will be reecived
umtil 2 p. m, Dec. 20 by the Board of Directors, A, IKaonts, Sec'y, for $000 -
000 of the 850,000 655 bonds voted Octa 7 (V. 85, p. 107 1),

HILLSBORO, Hill County, Texas.—HOND SALE-—Tho 340,000

o5 20-10-year (r)in‘} coup. grammar-school-bldg. honds offered on July 18
{V. 04, p. 1780) have been awarded to Cutter, Moy & Co. of Chicigo at
102.50 and interest.

HINTON, Caddo County, Okla.—BONDS NOT S0LD.—No award
w‘j_u fplrmdu 4;:3; ‘%‘)uv. 19 of the 330,000 69, 25-year water and light bonds
(V. U D 1aa0),

HUDSON COUNTY (P. O, Jersey City), N, J.—BOND OFFERING .—
Proposals will be received until 3 p. m. Dec, 5 by the Board of Choson
Froeholders: Wi O'Marn, Clevk, for $40,000 50-yr. Newark Plank Rosd
impt. and $128.000 40-¥r, court-house 435 % coup. (with priv, of reg.)
bonds. Date Jao. 1 1913. Int. semi-ann. Cert. check (or cash) on a
national bank or trust company for 15 of bid, payable to 8. M. Egan,
County Collector, Is reqitleed.

The official notice of this bond offering 1eill be found among the advertise-
monts elsewhere An this Departrment.

INDIAN FALLS SCHOOL DISTRICT, Plumas Count

BONDS NOT SOLD.—No award was made on Nov. 15 of (f
bonds, on aceount of ao lrregularity in the proceedings,
probobly be offered again later, we are nformed. '

Date Dec. 19
Due $25,000
Cert. check on & national bank
yayabla 1o the Board of Educ.,
%0 days from time of award.

7 b Dldg:
Thessne _gﬁi
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JACKSONVILLE, Duval Count‘y. Fla.—BOND OFFERING.—Further
er .

details are at hand relative to the offering on Dec. 10 of the $250,000 4 4 %,

Id coup. imp, bonds (V. 95, p. 1346).  Proposals will be received until
4. p.m. on that day by the Bd. of Bond Trustees, W. M. Rostwick Jr.,
Chairman. Denom. $1,000. Date Feb. 1 1012, Int, F. & A. at tha
Clty 'Treas. office or at a N, ¥, City bank to ba designated by tho Clty
of Jymksmwiltu, at the holder's optlon. Due Feb. 1 1937. A duly coertl-
fied check on a bank In Jucksonville for 2% of bonds hld for, payable to the
City Treas., is required.  Bonds to be deliversd Dec, 20, unloss a gubso-

uent date shall be mutually agreed upon.  Blds must be made on hlank

Orms l‘urni::.ll.i.-(l by the city.  Tha legality of the bonds has heen approved

by Dillon, Thomson & (.:I:zf' of N, Y., whose opinion will be furnished to
the purchaser,  Bonds will ba cerctified as Lo genuinoness by the 0. S.
Mortgage & Trust Co. of N. Y. Purchaser to pay ncerued interest.  Tho
city has never defaulted in the payment of Intétest, It s stated In the
official circular,

JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Ashtabula
County, Ohio.—BOND OFFERING.—Proposals will be reccived until

p. m, Dee. 26 by O, R. Barnes, Clerk, for $2,000 4 4% sanitary-impt.
boods. Auth. Hee. 7625, 7627 and 7628 Gen, Code and election held Nov.5.
Denom. $200. _Date Dec, 1 1012, Int. J. & D. at Jefferson Banking Co.
in Jefferson, Due $200 each six months from June 1 1914 to Dee, 1 10918
In¢l. and optional at any interest-paying date. Cert. check for 19 of
bonds bid for, payable to A, N. Loomls, Dist. Treas,, required. Honds
to be delivered withio 10 days from time of award.

JOHNSON CITY, Washington County, Tenn.—HBOND OFFERING.
—Proposnls will be recelved untll Dog, 10 for 850,000 5% 20-yvear high-
school-building bonds authorized by a vote of 309 to 56 at the eléction held
(Nov. 21 (V 85, p. 4

EANSAS CITY, Mo.—BOND ELECTION.—An election will be held
Dec. 17, we nre advised by the Qity Comptroller, to vote on the question
of lssuing the following 20-year bonds, aggregating $2,050,000.
$750.000 for food protection. $300,000 for streets.

450,000 tor bridges. 800,000 for an Incinerating plant.
50,000 for n workhouse farme-ext,| 250,000 for park improvements.
00,000 for o tuberculosis hospital.| 450,000 for park and play grounds.
EEARNEY, Buffalo County, Neb.—BONDS PROPOSED.—This city

Iz considering the issunnes of £50,000 clectric-light bonds, reports stato.

EENMORE, Bummit County, Ohio.—A0OND OFFERING.—FPro-

osals will be recelved until 12 m. Deée, 21 by E. J. Shook, Village Clerk,
or the $100,000 30-year water-worka-constr. and: $70,000 25-year sowngo-
disposal-plant 42 honds voted Nav., 5 (V. 95, p. 1346).  Denom. 21,000,
Date Dec, 23 10412,  Int. semi-npnn.  Cert, cheok for 5% of bonds Gid for,
payable to the Treas., s required.  Purchaser to pay acerued Interest.

EENNEDY HEIGHTS SCHOOL DISTRICT (P, O, Silverton), Ham-
ilton County, Ohio.—BOND OFFERING.—Vroposals will be recelved
until 12 m. Dec. 10 by A. A Sprague, Dist. Clerk, for $15,000 4% schopol-
bldg. ~addition and equipment bonds.  Auth, Sec, 762540 and 7, Gen Code,
Denom. $500. Date “day of sale.”” Int. J, & D. at Fourth Nat. Dank
in Cincinpatl, Due Dec. 19 1952. Cert. check for $600, payable to the
Clerk Board of Edueation, required.

LA GRANGE, Troup County, Ga.—BOND OFFERING,—Vroposals
will be recelved untll 12 m, Dec, 17 by T. J. Harwell, Clty Clerk, for $40,-
000 16-23-yr. gas and $15,000 24-26-yr. school 4%, bonds. Denom,
$1.000. Data Jao: 1 1913, Iot. J. & J. In N. ¥. Cort. check for $100,
payable to the Clty Clerk, required.

The m?‘frl‘u.' natice of this bond offering will be found among the advertise-
menta ¢lsewhere in this Departmént.

LAEKE PLACID, Esaex Count.r, N. Y.—BOND SALE.—On Nov. 20
$2.500 5% B-9-yr. (ser.) fire-house bonds were awarded to Isaae W. Shercill
of Poughkeepsie at 100,20 and hlank bonds,
1912,  Interest annually In Decomber,

LAEKEWOOD, Ohio.—BOND SALE.—The premiums offered for the
eloven lssues of 59 assessment bonds offered on Now, 26 (V. 95, p. 1289)
wora as follows:

Bid Hid id

Na, Nao. 2. No. 3.
125 60 (1]

Denom. 3500.  Dato Dec. |

Bond Issues—
$3.400 Bello sewWer. - v e eeeeeee
3,250 Belle wate
16,300 Bonnie View paving._
16,000 Edward paving - - --c- e
5280 BAYeH EOWET - .o m o

1,320 Mars Ave, wator

2,055 Mars Ave. sew
12,7560 Winton Ave. pi

1,250 Arkins water -

JWE0 Atkins sewer - ¥
14,500 Ethel 8t. paving 5302

Total premium $2,722 40 Sﬁ.lif?ﬁ: 0 82 ,55:!{ 00
id
Bond Issues—

No. 5.
$16.300 Bonnle View paving. - oo .
;q.gnn Edward paving ... __ --1$2,503 00
-y
1

. 3 3 18 &6
18 4 43 21

516 20
2,505 67
Bid
NolT.

510 80 405 00

2,760 Winton paving .. e 451 00 gz

4,600 Ethel St, paving. ... E | 612 &0 366 00

Bid No. 1, First Nat. Bank, Cleve.; No. 2, New Firat Nat. Bank, Col.:
No. 3, Hayden, Miller & Co., Cloves; No. 4, TiHllotson & Woleott Co.,
Cleye,; No, 5, Otls & Co., Cleve.,; No. 6, Seasongood & Mayer, Cin.:
No. 7, Weall, Roth & Co., Cin.

Reports stata thatb the bonds wero awarded to the Fiest Nat, Bk,, Cleve.

LAWRENCE COUNTY (P. 0. Deadwood), So. Dak.—HEOND OFFER-
ING.—Proposals will be recelved, 16 is stated, until 10 a. m. Dee. 17 by

. O, Hall, Coumty Treasurer, for $150,000 50 10-20-yr. (opt.) funding
bonds, Cert. check for 2149 required.

LEAVENWORTH, Leavenworth County, EKan.—BOND SALE.—
We are advised that the two Issues of 5% gencral-impt. boneds, aggregating
E-:l J10 37 (V. 95, p. 1424) have been purchosed by local bankers. The

nds ara payable part yearly for 10 years.

LIMA, Allen County, Ohio.—RONDS AUTHORIZED . —An ordinsnce
was passed Nov. 4 prn\'l:lrm{ for the Issunpoee of $6,200 52 Walnut and
Baker Alleys impt. assess. bonds.  Denom. 8700, Datae Nov. 1 1012,
Int. ann, In October. Due $700 yrly. on Oct, 1 from 1013 to 1921 inel.

LINCOLM, Neh.—BOND SALE.—The four issues of paving bomds,
aggrogating $42,200, adyertized to be sold on Nov, 20 (V. 05, p. 1149} weee
awarded on Nov, 25 to W. E. Barkley of Lincoln for $42,205 (100.0118)
and Interest.

LORAIN, Lorain County, Ohlo,—BOND OFFERING.—Propbsald
will be recelved until 12 m. Dec. 23 hy E. P, Keating, City Aud., for the
25.000 414 % coup. street-fmpt, boods (V. 95, p. 846).  Auth. Seg, 3939,
Gen, Oode. . Donom. $500. Date Nov. 16 1012, Int. M. & 8. at office
of Sinking Fund Trustees. Due $1,000 yrly. on Sepb. 15 from 1916 to
1020 incl.  Cert. chéek on o mntional bank or any Lorain bank for 3250

aynablo to tho City Treas.. required. Bonds to ba deliversd  within lti
ays from time of nward. Complete transeript of procecdings will be fur-
nished successtul bildder,

BONDS AUTHORIZED —Ordinances were passed recently praviding
for the [ssuance of the following 414 % coupon assess. honis: :
£32,607 23 paying refund, honds. ‘Denom. (1) 3007 93, (32)°81,000. Due
$2,607 23 Sept, 15 1014 : 3,000 yrly. on Sept. 15 from 1915

incl, and $4,000 yriy. on Sept. 15 from 1921 to

to 1920
1023 Inel.

Denom, (1) $678 20, (10) 1,000, Due $678 29
Sept. 15 1914 and §1,000 yearly on Sept. 15 from 1915 to

4,678 20 sower bonuls.
1918 (el
Date Dec, 15 1012, Int. M. & 8. at office of Sinking Fund Trostees.
FMcINTOSH, Corson Countly. 8So. Dak.—RBOND OFFERING —Bids
will biz recelyed at any time for $12,000 5% contp water-works bonds,  An-
thority vote of 45 to 12 at an electlon Aug. 26 1912,  Daonom. $100 or 8500.
Date Oct. 1 1912,  [nb. ann,  Dus 31,500 in 1917, $400 In 1908 and 1919,
2500 In 1920, 1921 and 1023, 86400 In 1923 and 1924, 3700 In 1025 and 1926,
?3[;!{: in 1927 and 1928, 5000 in 1920, $1,000 in 1930 and 1931 and $1,100 in

McKINLEY, 8t. Louls Cottucy, minn,—BOND OFFERING.—Furthee
detalls aro ot hand relative to the offecing on Dee. 3 of the $10,000 coup.
refunding bonds (V. 05, p. 1347). I‘m(gmnlq will be reécelved until 8 p. m.,
on that day by Peter Holand, Village Clerk.  Denom. £1,000. Int. (cats
not to excesd 657 J- & P, o 51,000 yearly Dec. 1 from 1017 to 1926
incl.  Cert. cheek for $500, payable to Ole Johnson, Vil. Treas., requieed.

MADEIRA VIL. SCHOOL DISTRICT (P. O, Madeira), Hamiltor
County, Ohio.—BOND OFFERING.—DProposals will bo received until
8 p. m. Dec. 18 by A. J. Butz, Dist. Clork, for the $25,000 415 9% coup.
site-purch.-conste. and equip. tax-free: bonds voted Nov. & (V. 95, p.
1347). Auth. See, 7625, T620 and 7027, Gen. Code. Denom. $500,
Date Dee. 16 1912, & D, at the 1st Nat. Bank in Clo,  Due two
bonds yearly in from 1 to 256 years, inel.  Cert. check for 32,000, payable
(o the Doard of Bd., required. No other debt,  Assess. val, $622,730.

MARION, Marion County, Ohio.—BOND SALE.—On Nov. 27 the
SL4,501 49 Ql4-year (av.) tas-free refund, bonds (V. 95, p. 1290) were
awarded, It is stated, to the Cltizens' Nat. Bank of Wooster Cor $14,048 40.
making the price 100.503.

MARION CITY BCHOOL DISTRICT (P. O. Marion), Marion
County, Ohio.—ROND ELECTION.—The election to vote on the ques—
tion of Issuing the 100,000 site-purchase and hldg. bonds (V. 95, p. 9406)
will be held Dee, 3,

MABON COUNTY SCHOOL DISTRICT NO. 65, Wash.—BoND
SALE,—On Nov. 16 8700 65 1-20-year (opt.) hldg. bonds wero awartled
t0 the State of Washington at par. Denom: 3100. Int, ann. In Dec.

MATAGORDA COUNTY (P. 0. Bay City), Tex.—BONDS VOTED,—
An olection held Nov. 19 is sald to have resulted io favor of tho [ssuance
of 100,000 bonds for the Improvement of ronds in the Palacios Precinet.

MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.—On
Nov, 26 the loan of $40,000, dug S'.id.ﬂﬂl'l Moy 15 and June 12 1913 (V. 95,
p. 1425), was negotinted with Dlake Bros. & Co. of Doston ac 4.17 55 dis-
count and 25 eonts prambam.

MENTOR VILLAGE SCHOOL DISTRICT (P. 0. Mantor), Lake
County, Ohio.—BOND r)!-'l-‘h'h‘l'.\’r;.—-l'nrpnm\h will he received untit
T30 pom. Dee. 20 by H. Q. Sandburg, Pres. of Bd, of Ed., foe 520,000 4 14 5
school-site-pureh. and equip. homds.  Auth. See, 7625-6 & 7, Gen. Codae.
Denom. $500, Date Nov, 15 1912, Int, M. & 5. Duo 8500 on Mch, |
nnd $1,000 on Sept. 1 1914, 1915 and 1916; 31,000 each six months from
Melt. 11917 to!'Mceh Al 1021 inel; $1.500 on Sept. 1 1921 and Mceh. 11 1922;
31,000 0n Sept. 1 1022; $1.500 on Meh. 1'and $1,000 on Sept. 1 1023,

MERRILL, Plymouth County, Iowa.—DESCRIPTION OF BONDS.—
The $5,000 5% H-10-year f_t?ll-.l tzht bonds awarded (o M. R, Faber of
Remson at par on Nov, 1 (V. 05, p. 1425) are in the denom. of 8500 cach and
dated Jom, 1 1913,  InkoJ. & 1.

MIDDLEBURY, Elkhart County, Ind.—DESURIPTION OF NONDS.,

The $2,000 5%, town-hnll bonds awarded an Oet. 25 ot 100.50 to local
investors (V. 05, p. 1425) are in tho denom. of $500 each and dated Oet. 25
1912, Interest annually in October,

MIDDLETOWN, Middlegax County, Conn.—LOAN OFFERING.—
Proposals will be received until 3 p. m. Dee. 2 by James P. Btow, Town
Treasurer, for o temporary loan of 250,000 in anticlpation of taxes, due
June 4 1913, Denom. (2) 315,000, (2} 310.000. Date Dec, 4 1012
These notes will ba certified by the Old Colony Trst Co, of Boston, which
will further eoctify that the legality has been approyed by Ropes, Gray
& Gorham of Boston.

MILFORD CENTER, Union County, Ohlo.—HOND OFFERING.—
l'rnymnrn will o recolved until 12 m. Dec. 23 by B, 11, Morgan, Vi, Clerk,
for 23,000 65 eoup, refund. bonds.  Auth, Sec. 3925, Gen. Codoe:  Dénom.
2500, Date Deg. 25 1912, Int. J. & D, Dup 3500 yrly. on Dee. 25
from 1022 to 1927 ioel.  Cert. check for 29 of honds bid for, paynble to
Vil. Treas,, requiced.  Bongds st ba dellvered within 10 days from time of
awnrd, but will be ready Cor d vry Dec. 26,  Purchaser Lo pay ace'd Int.

MINNEAPOLIS, Minn.—BIDS.—The other bids recelved on Nov. 21
for the 100,000 455 30-yr. hizh-sehool honds awarded to . L. Day & Ca.
of Boston at 95.610 (V. 05, 1 25) wore as follows:

Blodget, & Co., Boston 55 |Estabrook & Ca,, Chicago..095:15
Hayden, Stone & Co., N. Y ___ | AMerrill, Oldham & Co., Bos. 05.140

MONROEVILLE, Huron County, Ohio.—HOND OFFERING.—
Proposals will be recelved until 12 m. bee. 2 by F. W. Malberger, Vil.

Clexk, for $1.050 6% Ridge St.-impt. assess. bonds.  Denom. (1) §2680,
(4) $200.  Date Oct. 11012, Ink. semi-ann,  Due $200 yearly on Oct. 1
from 1914 to 1917 inel.and $250 Oet. 1 1018, Cert, cheek for 105 of honds
bid for, payable to the VI Treas, , requieed,  Honds (o be dellvered within
10 days from time of award,  Bids musy be unconditional.

MORROW VILLAGE SCHOOL DISTRICT (P. 0. Morrow), Warren
County, Ohio.—80ND OFFERING.—1'roposals will be recelved until 12
m, Decs 14 by AL C. Roberts, Olerk Bd. of Td,, for $40.000 4.9, schaol bonids,
Denom, $1,000 and 3500.  Date Dee. 1912, Int. J. & D, at the
Clerk’s office.  Due part yearly from 1015 to 1941 inel,  Cert, check for
S;"\(:l‘).l payable to the Dist. Treas., Is required. Bids must be uncondi=
tionnt,

MT. VERNON, Westchester County, N. ¥.—BOND OFFERING.—
Proposals will he received untif B p. m. Dee. i by the Common Council for
£15,000 39-year highway-lmpt. and 250,000 20-year water honids. ]
S1.000. Date Dee. 1 1012, Int. J, & Doabk Qlty Treas. offiee.  Certi-
fiodd cheek for $1,000 required,  Bonds to be deliverad on or befors Doe, 10,
unless & subsequent date shall be mutually agreed upon. Hands will be
cirtilied as to penuineness by tho U, 8, Maorteage & Trust Oo., and thele
legality will be approved by Caldwell, Masslichh & Reed of N. Y., whose
opinion will he furnished to the purchaser. Bids to be made on blank
forms to be furnished by the elty.  Purchaser to pay acerued interest.
Poter. Clollins s City Clork,

NASHVILLE, Berrien County, Ga.—RONID SALE —Wo are advised
that the $12,000 59 30-year sower honds offered without suceoss on Sept. 10
(V. 05, p. 000) have buen disposed of

NEW CASTLE COUNTY (P. O. Wilmington , Dal —nOND SALE.—
On Nov, 10 the $50,000 45 43-year (av. gold coup, highway-impt, honds
(V. 05, p. 1347) wers awarded to A B, Leach & Co. of N, Y., according
to reports,

NEW DECATUR, Morgan County, Ala.—BONDE VOTED.—Accord-
ing to reports, this place hos voted the BEsunncs of 34,000 sidowalk bonds,

NEW MEXICO.—BOND OFFERING.—Propusale swill be received
until 2 pe m. Dee, 30 by the Bd. of Loan Commrs., W sargent, Secy.,
ab the Stato Treas., offico at Santa Fe, for $450,000 Secles B bonds. (sco
V. 05, p. 1425). Denom. (425) $1,000, (50) 3600, Dinte Jan, 1 1013,
Int, (eatn to be named fn bid) M, & 8. at State Treas, offico or atSeaboard
Nat, Banle In N, Y., as purchaser mny deslre.  Due Jan, 11063, subject
to eall boglnning Jan. 11933, Cert. cheek on a banko ther than the one
making the bid, for 29, of bid, payable to the Loan Commrs., réqiired,
Rids must be unconditional.  Only so many bonds will be solidl as may
necessary Lo realize the nmount of the indebtedness Lo bo paid; which does
not exceed $450,000.

NORWOOD, Hamilton County, Ohio,—BOND OFEERING —Pro-
oaals will be recelved untll 12 m, Dee, 238 by W, E. Camphell, City Aud,,
ar the following 44595 bonds:

£3.600 00 nI‘I'Irtv-;-_rplIp.-i:un'h. bonds.  Denom. 8500, Date Dee. 6 1912,
Due Dee. 61932,

80,000 (00 impt. (city's portion) bonds. Date “‘day of

Issue,”  Due 20 years after date,

G456 92 Jeffeeson Ave. lmpt, bonils, Detam. (1) $64 1, (‘ﬂ\ s 60,
Date Nov. 1 1012.  Dus 264 61 Nov. 1 1913 and 864 59 yearly
on Nov. 1.from 1914 to 1922 fnel.

5,621 53 Burgoyne Road impt. honds.,  Denom. (1} 8521 53, (10) 3500,
1 1013 )(imzyvnrly on

Danom, #6500,

Date Nov- 11912, ~ Due £521 53 Nov. a3, 3
Nov. 1 from 1914 to 1921 inel. and $1,000 Nov. 1 1022,

80,000 00 impt. (elty's portlon) bonds, Denom,. $500. Date “day o
sale."  Die 20 yedars after date,

Tnterest; seml-annual,  Certiffed check for 6% of bonds; payable to (he
Ciey Treasurer. requived,

OLNEY, Richland County, IIl.—BOND ﬂf"t‘"”nh\’ﬁ‘.‘—*l‘l‘ﬂ{?l‘ﬁ:ﬂlﬂ will
bo received until 12 m. Dee. 6 hy B, A, Inun, Clly Clerk, for the 835,000
59 coup. water-works-ext. and impt, bonds,  Denom. 8100, Date July 1
1412, Int. seml-ann, at City Treas. office. g Ju![v 1 1932, optional
July 1 1017.  Bonds to be delivered and paid for Dec. 10, A ke jgaue of
bonds wis refused pecently by €2, H, Col‘i‘ixn of Chieago, V.05, p, 1200,

PEASE TOWNSHIP SCHOOL DISTRICT (P. O, Martin's ¥e },
Belmont County, Ohio,—BOND SALE.—On Noy, 22 the Sln.nm)"z?
0 1=3=yr. (av.) mulé. bldg. bonds (V. 05, p. 1347) ware awarded to the So
curlty Sav. Bank & Trust Co. of Toledo at 104.1375, reports stato.

Blds wore alko recoived from. Hayden, Millee & Co., Flrst Nat, anle,
Otls & Co., Dallar Sav. Bank Co.. of Clove.: Well, Roth & Co,, Mayoer
Deppa & Walter, Seasangood & Mayer, of Cin,; Spiteer, Rorlek & Co, o
ToledoYand the Conmercial Dank Co. 'of Martin's Ferey
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PETERSBURG, Dinwiddie County, Va.—BOND OFFERING.—Pro-
osals will be récelved untll 4 p. m. Jan. 8 by G. B, Gill, City Aud., for
100,000 of an issus of $300.000 414 % gold coupon or reg, thx-ree perms-

nent-public-impt. ‘bonds: - Denom, $500 and £1.000, Date Oct, 1 1012,
Int, z{. & O, af Clty Treas. office.  Due Oct. 1 1952, Cert. check on some
responsible banking Institution for 29, of bonds bid for,. payable (o City
Treas., requived. Honds will be certified as to gonuineness by the U, 8,
Mtge. & Trust Co. of N Y, und legallby will be approved by Geo, Mason of
Petersburg.

PHILADELPHIA, Pa. —TEMPORARY LOAN.—Tho $000,000 tem-
porary loan recontly authorized by Counclls was negotiated on Nov. 25
with the Franklin, Market Street and Third Nutional banks.

PITTSBURGH, Pa,—VOTE.—We are now advised that the vote cast
at the wolection lll‘.id Nov. 5 on the twoelve issues of honds, agmregating
$7,140,000, was as follows:

BONDS VOTED.
Amonunt, PHrpose. For, Against.
$1,620,000. Water-system fmprovement. . _ ... 21,007 19,457
H40,000. _Qity-homes improvianent - 2 /
420,000 _Grade-erogsing abolltion ..
240,000. . Fire<lepartment equipment _
90,000 - Publle-eomfort statlon ____ 24,675
90,000 NMunicipal hospital _ .. =l 18,213
300000. - Diamond Squnre market-house. _____________90) 520 10.386
BONDS DEFEATED. i ¥

2900,000- . Wharves and lovees . 18,477 21,488
1,230,000 . Qlty-hall-site . _ _ -= 17,604

HO0,000 . Tunding elaim T -=17,74

240,000 . Police and fire-alarm systom . ... .. ... 19,296

180.000. . Moorwood Ave. (elty's portion) improvement. 17,023

PLYMOUTH COUNTY (P. O. Plymouthll Mass.—TEMPORARY
LOAN.—On Nov. 26 a lonn of $50,000 due Apell 10 1012 was negotiated
with I, 8. Mosely & Co, of Boston at 4,19%% diseount ani 75 conts premium
raports statd,

PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING —
Proposals will be recelved untll 12 m, Dee, O by M. J. Kelley, Co. Aud,,
for %u},nnn 414 % Slieel's Crossing subway constre. {county's share) bonds.
Auth, Sec. 8570, Gen. Code,  Denom. £500. Date Dec. 16 1912, ot
M. & 8. Due Sﬁ}!ll‘) each slx months from Mch. 1 1015 to Sept, 1 1626 Incl,
Cert, chock for 300, payable to the County Treas., required,  Purchaser
to pay acernod interest,

PORT AUSTIN, Huron County, Mich.—BOND SALE.—0n Nov. 15
the $8,000 5-20-yr. (sor.) water-works-system-conste. honds (V. 95, D. 1200)
were awarded to W, 12, Moss & Co. of Dotrolt for $5,115 (101.43) and int.
for 5&.  Other bids follow
Q0. 1. LOOANBY Sy ol 5 il d e ~=e--=38,089 and ing, for 58,

H. W. Noble & Co., Detrolt. -—- H,080 and ink. for Ga.
Hanchott Bond Co., Chilesgo 5,027 and Int. for 5s.

PORTLAND, Oregon.—BOND SALES.—Tho following hids werp
received for nn lssue of $213,095 mproavement bonds offered recently:

Hldder, Bid. | Bidder,

500 10351 |Unifted Btates Nat.
25,000 10 Bank of Portland. .| 53,000
100,000 Geo. I1. King. . ...C ~2.000
50,000 |G H, Gadke__....... 3,000
03,005 102 (e W Crulhers. - 15,000
Alwin Kode. oo oo 1,000 102,80 | Ludwlg Hirseh.. . . .. 10,000
40,000 102,60 | United States ||l.{ 5,000

Henry Teal ... ...

W, F. White. . cc..of 60,000 102,00 Banlk of MoMinn 0,000
25,000 102,00 villa srsatea bl 000
Hibernln Bavings Dank. 50,000 102.761 | Leo Pelerson. ... .. 3,600
S00,000 102,70 | Bee, Siv: & Tr. Co._.. 213,004
Lumbermen's Nat, Bk] 10,000 102,51 |Knute Berven.._..... 3,000
245,000 102,70 | Commisslon of Publle
1020541 Dooks 1,000
:(]}::.g:l Whater Department._ . 108,000
AT
03,005 102.261

The following bids were acceaptod:

Hoory, Tealo. . ...... $£600 103.51 | Morrla Brothera. .. $256,000 102,76
W, F. Whito. - 20,000 10290 (G, H. Gadke.. - 8,000 10276
United States ¥ | Geo, H. King 2,000 102,75

Rank of Portland 63,000 8 | Lumbermen's Nat. Bk, 21,606 102,70
Alwin Kade_. 1,000 2,800 |1, H. Nat.. Bank of
Hibernly Sav e ee 60,000 29011 MeMlionvlile .- __ 5,000 102,70
Henry Teal 25,000 102,76 | Comm of Public Docks 1,000 par

On Nov, 26 the 8315000 4% 20-yr. gold l:ritlira bonds (V. 95, p. 1150)
were awarded !nlnu?' to Merrill, Oldham & Co., It. L. Day & Co. and Esta-
brook & Cao. at 03.00.

PORTSMOUTH CITY SCHOOL DISTRICT (P, O. Portamouth)
Beloto County, Ohlo. —BOND OFFERING.—Proposals will be rocolver
until 12 m, Dec 12 by W, O, Hazlebeck, Dist. Clerk, for $31,000 4 %o eoup.
school-mpt. bonds. Auath, See. 7629, Gen. Code,  Denom. $500. Dt
Dee. 12 1912, Int. J. & D, at First Nat, Bank in Portsmouth, Dus on
Due. 12 as follows: 83,000 in 1926 and In 1927, $3,500 in 1028, $5.500 In
1924, 56,000 in 1930 and £5.000 in 1931 and 1992, Cert. check on somo
golvent bank for 59 of bonds bid for, peyabla to the DIst, Clerle, required,
Bids must be uonconditional.

PRAIRIE FLOWER JOINT SCHOOL DISTRICT, Mercoil County,
Cal—NOND OFFERING.—Proposals Cor an {ssue of £1.000 bonds of this
district will he recelved, I6 is stated, by the Roard of Suparvisors (P, O,
Mercod) untll 10 8. m. Doe, 3.

PRESTON, Jackson County, Iowa.—BONDS VOTED,—AL on el
tlon held Nov. 22 tue question of Issuing $5.000 lght bonds carcied by o
votoof 141 to 19,

BALSTON, Douglas Co., Neb.—BONDS VOTED —Tho Ohalrman
Board of Village Trustees advises us under date of Nov. 22 that issues of
$12,000 water and $0,000 sower bonds have been voted. e further
adyises s that the village has an issue of $4,500 paving bonds it wishes
to dispose of as s0on as possible,

BAVENNA, Portage County, Ohio.—BOND OFFERING.—Pro yosals
will bho recelved until ?2 m. Dee, 23 by W, A, Root, Clty Aud,, For $3,000
North Chestout 8t and $7.000 Cleveland Ave, impt. and $40,000 water-

% hoh Auth. Bec., 3030, Gen. Code, Denom. $500.
1012, & 8. at the Second Nat, Hank of Rayetnn.
1 51,500 Mceh, 9, 83,000 Mch, 1 and Bept, 1 1920,

1,000 Meh. 1 1021, 81, ept. 15 1916 and $2,500 each six months fromn
Meh. 16 1917 to Meh. 15 1024 Inel. and $1,500 Sopt. 161024,  Cert. cheek
for 2600, [Imyrmln to tha Cliy Treas., vequirad,  Bonds to bo dellvered
within 10 days from tlme of award.  Purchaser to pay aceruad interdst,

RAWSON, Hancock County, Ohia.—g0oND OFFERING . —DProposals
will b recelyed untll 12 m, Dee, 24 by . I, Fetzer, VII. Qlerk, for $0,-
071 50 4% So, Muln St, paving bords.  Auth, Sec, 3012, Munleipal Qode,
Denom, (1) $671 50, (15) 8500, Date Dec. 15 1012, Int, J. & D. Due
$671 80 Dee, 15 1014 and 31,000 vrly. on Doe, 15 from 1915 to 1923 inel.
Cert, cheek for 39 of bonds bid for, payable to the Vil. Treas,, required.
Bonds to be delivered withio 10 days from time of award,  Purclinser to
pay ncertod Interest.

RENSSELAER COUNTY (P, O. Troy), N. Y.—BOND SALE.—On
Nov. 25 the following blds were rectived for tha 840,000 4 1549 1-20-yr.
SC0) eourt-honse-ext . bonds s_\". 05 ]’L 1348)
ames R, Magofrin, N. Y *$10,580 00| Q. H. Venner & Co., N. Y840,412 00
Fieson, Son & Co., N, Yo 40,500 00 I M. Grant & Qo., N. Y- 40452 00
R, L, Day & Co., N 0,428 ﬂ(l! Kountze Bros,, N 0,326 0

Morrid Brothers

20 WY e ne v 00
« Wi Bherrill, Poughk'sio. 40,428 00| Adams & Co,, N, Y 40,300 00
Hplézor, Rorfek & Co.,N. Y. 40,122 80 | Harris, Forho & Co, < A0273 40

Manufise. Nat. Bk 'i'N.'Y 10,000 00
- e Manufac. Nat. Bk., Troy. 40,
*1t 15 stated this bid was sucoesstul, L

Reporta also stato that thy $10,000 4% Jall-conste; bonds offered al the

ame tHme werd pwarded to bhe Mamifactinrers' Nat ., Hank of Troy at par,

RICHMOND, Contra Coata County, Cal,—BONDS VOTED.—The
election held Nov, 16 resulted in favor of the proposition to issue tho $440,-

000 tunoel and highiway s 730,000 whinef and harbor 59 1-10-yoar )
bonds (V. 05, p. 1318}, e vots was 2 208 10 124 and 2343 to 305, 1or
spectively. aiow b gl p | B O el
RIVERSIDE, Riverside County, Cal.—DESCRIPTIONIOF BONDS.—
T‘ho $1 i l;igbﬂin)tll) 414 ';P’q; 1{-\?0— ‘Er. {scr'. ‘\;mer-\rnr;[-js h?uds tiu lr[a wmis up}gg
at an cloe ac., v B . AL aro o the denomination of $1,4
each and dated Jan, 2 1913, ‘ﬁ:b. num]lqwu. 3 e !

jitized for FRASER

|

0://fraser.stlouisfed.org/

BROCHESTER, N. Y.—NOTE SALES.—On Nov. 25 the £150,000
lmpr, and $35,712 park g-months notes (V. 05, p. 1428) were awarded to
H, Les Anztey of N. Y. for $185.772 for 5,608,  Other bids follow:

Luther Robbins, Rochistor Y
Union Trast Co,, New York .
Bond & Goodwin, New York.
Becurity Trust Co., Rocliester = 180,717 .

Daniel A. Moran & 00, N. Yoo oo oo oo e ---._ 150,000 Tor 5.758

On Nov. 26 the two Issues of notes ageregating $155,150 (V. 05, p. 1426)
wers awardid as follows
$150,000 g-month water-works-Impt. notes to Bond & Goodwin of N=-Ys

e ren o TOPS150,017 (100.011) for 5.40s. A
5,156 8-months voting-machines purchase notes to the Batl Nat. Bank
In Gath ns 5.308. g
Other bids follow: Amount. Premium. Inl.

R ALY N Y L $155,156  877.00 5.50
Unlon Trust Ca., N. Y __ .. 160,000 s aar nd
Luther Hobbins, Rochester ! 70. v} b
Security Trust. Co., Rochester. -~ === 150,000 5.00 5. i

b 150,000 13.00 5.5875

Brown, Bros, & Co., N

 NOTE OFFERING.—Proposals will be recelved nntll 2 p. m, Des, 3 by
E. 8. Oshorne, City Comptroller, for £100,000 local-impt. and $100,000
wattr-works-tmpt. f months notes, payable from Dec, 6 1012, Int. payablo
at the Unlon Trust Co,, N, Y. Hate of interest and denomination desired
musk be desfgnated in hid,

SALEM, Marion County, Ore,—DESCRIPTION OF BONDS.—Tha
$20.000 5% 20-year refunding bonds awarded on Nov. § to Emery, Peck &
Ilpt‘.kwmrrl of Chic. at 103.27 (V. . 1426) are in the denomination of
$500 each and dated Nov, 1 1912, fntérest M, & N.

SAN DIEGO, Cal.—HONDS AWARDED IN PART.—OI the £325.000
4150 municipal-lmpt. bhonds offered on Nov. 27 (V. 95, p. 1200) 865,000
[1r|-—r_[t:;\r,. honds were awarded on that day to the American Nat. Bank of
San Diogo at par and int.  There were no other hidders.,

SANGER SCHOOL DISTRICT, Fresno County, Cal.—BOND SALE.
—On Nov. 15 the $28,000 5% 2-15-year (sor.) bldg, bonds voted Sept. 21
LY. 04, p. 020) were awarded o the Wi, . Staats Ca. of San Frod. for
$328,212° (100.75) and {ot. A bid of S2R.110 was also recelved from Tor-
rance, Marshall & Co, of Los Angeles, Denom. $2.000. Int. ann, In Nov.

SAPULPA, Cresk County, Okla,—BoND OFFERING.—B. M. Van
Orman, Soe'y, s offerlng for sale $100,000 5% 20-year gold EOUp. park
hands, - Denont. $1,000, Date Nov. 1 1912, Int, M. & N. In New York.
No deposit required with bid,

SABASOTA, Manates Countr. Fla,—BONDS VOTED.—An clection
Held recently resulted in favor of the proposition to issue $55,000 séwerago
system bouds, it Is stated,

SAYBROOK TOWNSHIP SCHOOL DISTRICT, Ashtabula County
Ohio.—BOND SALE —On Nov, 24 $7.000 59, school bonds were awarded
to the Tillotson & Waolcott Co., of Cleveland For $7,066 (100.94) and oy,
Other bids rollow:

Weil, Roth & Co,, Cin. . ._8§7,038 50 | Flrst Nat, Bic,, Ashtabula_27,024 50
Haydon, Miller & Co., Olev. 7,087 00 | Spltzer, Horlek & Coa., Tol.*7,011 25

*And Blank bonds,

Denom. $1,000, © Int. Ao & O at the Treas, office. Due 51,000 yriy.
Oct, 1 1913 to 1919 jnet.

SHAWNEE, Pottawatomis County, Okla.—BOND OFFERING . —
Propasals will be received until Dec. 20 by F. Roadhouse, for 350,000 5o
10-25-%r. (opr.) park-site bonds,  Auth. vote of 667 to 257 at election
held Nov. 19

SHERMAN TOWNSHIP (P, O, Monroevills), Huron County, Ohio.
—BOND OFFERING.— Proposals will be recelved until 12 m. Dec. 18 by
do J. Biminger, Twp. CQlock, for $15,000 4 ¥ % coup. road-impt. bonds.
being part of an ssue ur?;‘.":,ﬁm‘l voted Meb, 7 1012, Auth. See. 7033 to
7052 Inel,, Gon, Code.  Denoni. $500.  Date D, 11912, Int. NI, &8,
nt Weight Banking Co, in Bellovus.  Due $500 ¥riy. on Meh, 154 from 1014
to 1910 (ael. sud 31,000 yriy. on Meh. 15 from 1920 to 1031 inet. Cert.
check on a baak other thon the one making the hid, for 55 of bonds hid
foe, payable to the Twp. Cleck, required.  Bonds to bo dellversd within
10 days from time of award. Purchaser to pay aceried fnt,

SMILEY INDEPENDENT SCOHOOL DISTRICT (P. O. Smilay),
Gonzales County, Texas.—BOND ELECTION.—An elestion will =o0n
be held ko vote on the proposition to lssue $10,000 bldg, bonds, ropocts state

SOUTH CAROLINA.—BONDS DEFEATED . —Tho official count of the
vule cast Nov, 5 on the $1.000,000 hospital hoods shows that there wera
16,527 ballots *'for’" to 15,831 “against’’ or almost 5,000 less than the re-
quired pwo-thirds majority. It had been réported that the early returns
ndicated that the proposition had carried, V. 05, p, 1349,

SPRINGFIELD, IIl.—PLEASURE DRIVEWAY AND PARK DIS-
TRICT . —BONDS OFFERED RY BANKERS.—Rk. O, 0. Matheny & Co,
of Springfeld are offering to investors $23.0005% conpon impt. bonds,
Dinom. $100.  Date Nov, 2 [012. Int, irll}'-‘lhh: at the Dist, Treas. office,
Dup £5,900 yrly. Jan. 2 1014 to 1917 incl.

STATESBORO, Bullock County, Gu.—BONDS VOTED.—The clec.
tion held Nov, 14 resultid in favor of the proposition to issue $54,000 5%
sewerage honds, L

STEUBENVILLE, Jefferson County, Ohip,—BONDS AUTHOR-
12ED. —Ordinaness were passed on Nov., 19 providiog tor the Issuance of
the following 4 46 9% coupon bonds:
S10.500 Wikkins Ave-impt. bonds.  Dnpe $2,500 March 1 1014 and 1915;

1,500 March 1 1016, 1017 and 1918 and $1.000 Mar. 1 1919.

7,500 Obhlo i“l-.-fu‘mr;. lronds.  Due $1,500 yrly. on Mareh 1 from 1914

to 1918 incl,

8,500 West Adums St-Impt. bonds.  Due £1,600 yriy. on March 1 from

1014 to 1918 incl, nnd $1,000 March 1 101D,

Donom. £500, Date Dea, 1 1912, int, seml-annual,

BOND OFFERING.—Proposals will be received until 12 m. Dee. 23 by
H. W. Patterson, Clty Aud., for $4,000 4 45 % gurhnge-incloerating-plant-
constr. honds,  Auth. See. 3939 Gen, Code, Date Dee, 1 1912, Int.
Rami-ana.  Doe 2,000 on Sept. 1in 1015 and in 1918,  Oert. check for
396 of bonds bird for, payable to the Oty Treas., required,  Bomds to ba
dofivered within 10 days from Hme of award.  Purchaser to pay acerued Int,

STRONGVILLE TOWNSHIP (P. O. St.ronrvﬂle}. Cuyahoga
County, Ohlo.—ROND OFFERIN o —Proposals will bo received until
2 p. o m. Der. 30 by R. Givbons, Twp. Olerk, for $7.000 444 eoupon
hzhway-and-road-impt. boods. Auth, See. 32056 Gem. Cofe.  Denom,
8500, Daty Dea. 1 f!lw. Int. A. & O. at Buperfor Savings & Trust Co.,
in Clevoland. Dine $500 yrly. on Oct, 1 from 1014 to 1010 tnel. and §1.000
yely. on Oct, 1 from 1920°to 1023 (ocl. . An unconditional cert. check oo a
mnk other than t ne making the bid, for 10% of bonds bid for, payabla
to the Township Treas,, required.  Bonds to be delivered within 10 days
from time of award. [Purchaser to pay acerued Interest:

SULPHUR SBPRINGS, Hopking County, Texas—BOND SALE —
On Nov, 20 the 330,000 5% coupon  watir-works—ext -and-impt. honds
(V. 05.p. 1310) wera awarded to the U, 8. Bond & Mortsage Co. of Dallas
for $50,005 (100.018) and int. {ds wire also recelved from Chas, 8.
Kidder & Co.: the I, O. Speer & Soms Co.: Ulen & Co., and 8, A. Kean
& Co. of Chic.: A, B, Wood of Dallas and N. F. Sherman Muachine & Iron
o, of Oklalotonn,

SUNSET BSCHOOL DISTRICT, Merced County, Cal—BOND
OFFERING.—Proposals will be recelved, 1t 15 stated, until 10 o, 10, ec, 3
by tho Board of Superylisors (17, 0. Mareeil) for 81,000 bonds of this district.

TALLAHATCHIE COUNTY (P. 0. Charleston) Miss,—noOND
SALE.~—On Nov, 4 tha $25.000 65 caupon Supervisors' Dist, No. 1 tax-
free road bonds (V. 85, p. 1150) were awarded to T. O Buford ot 101.60.

TAMPA, Hillsboro County, Fla.—BOND OFFERING — Proposals will
be recelved untll Dee, 11 for £500,000 55 20-50-year {opt.) impt. bonds,
Bids must be made on blank forms furnished by the clty. Bonds will he
certificd na 10 genuineness by the U, 8, Mortgage & Trust (o, of N.X.
nnd the legality will be approved by Caldwell, Masslich & Reed, Cert,
check for 195 required.  The advertised sale of the 1,700,000 bonds on
Duc. 4 has been canceled.  Allen Thomas is Clerk.,

The official notice of tis bond offering twill be Jotund among the adoertizse-
manis elsewhere in this Departmen..

TEHACHAPI, Kern County, Cal.—BOND SALE.—0On Nov. 18 the
814,000 6% water-workssystem-constr.  bhonds (V. 05, p. 1150) were
avarded to G, G. Bi)’l.l.?‘(‘l‘ & Co, of San Frao: for $14,212 Ta.mklnn tha
price 101.510. Other bids follow:
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[Von., LXXXXV.

N. W. Halsey & Co,, L. Ang.311.071 |Capital Nat. Bk., Sacra-$14,008 51
Int. M, & N. Date Jan. 1 19

TILLAMOOKE SCHOOL DISTRICT, Tillamook Count:
BOND SALE.—We have just been advised that $35,000 6%

Denom. 3500, Date Nov. 1 1912

{opt.) building bonds were awarded In April
£36,455, making the price 103,87, Denom.
Interest A. & O,

TOLEDO, Ohio.—VOTE.—The vote cast at the election held Nov. 5
was 21,611 “for’ to 8,662 “against’’ (not 20,492 to 8,527 as at first reported)
in favor of the question of issuing the $750,000 4% park
We are advised that these bonds will be offered

bonds

V. 95, p. 134D).
about April 1

0913,

OPEKA SCHOOL DISTRICT (P. O. Topaka),
1 loeal Investors will be asked to
25-year tax-frea refunding bonds.

OFFERING.—It Is stated that by Doo,
subscribe for an Issue of $40,000 4349
Denom. $500. Date Jan. 1 1913,

TOWNSEND TOWNSHIP 8CHOOL DISTRICT,
Ohio.—BOND SALE.—On Nov. 23 the $4,000 59
I’m Oitlzens' Banking Co.

ler & Co., Clo-$4,026 00
Guardian 8av. & Trust. .- 4,010 60| Spitzer, Rorick & Co., Tol. 4,011 20

ax-fres bonds i\'. 95, p. 1348) were awarded to t
of Norwalk at 102.

b g 102, Othor bids follow:
THlotsong WolcottCa, , C

le.84,051 00| Hayden, Mi

M, 8. Pond, Somerset, O.. 4,042 10
UNION COUNTY (P. O. Mar
The Board of County Comurs, W,
415 % coupon Post Road impt. bonds.
Gen. Code.  Denom, $410.  Date Dec.
egeh § months from June
Marysville bank (or cash for 32000,
Bonds to be taken u
themselves of the
unconditlonal.

21912,

VANDERBURG COUNTY (P. O. Evansville), Ind
On Nov, 15 533,600 (not $43,500, us roported in V. 05
year bonis were awarded to the Clity Nav, Bank of Evansville at par.

N. Due 81,000 each slx months from Mareh 1 1022
Ceret. cheele on o solvent bank In Lake County, other than tho one making
the bid, for 109, of bonds bid for, pa
Bonds to be delivered within 10 days from time of award,

pom. $500. Date Nov. 15 1012,

VENICE CITY SCHOOL

(V. 95, p. 1228) were sold, according to reports.

VENTNOR CITY (P, 0. Atlantic City), Atlantic County,
20-yr. fire bonds were awarded to

BONID SALE.—On Nov. 6 $3,000 5%
Wni. O. Carmen, at 101 and Int.
Int. J, & D

VILLAGE CREEK DRAINACE DISTRICT NO. 1, Greene Cnuntﬁ.
“E. J. Smith, Secy.-Treas. (I'. 0. Paragould),

Ark,—BOND OFFERING .-
will receive bids Dec. 2 for $25,000 695 bonds,
In Paragould.

of the district;
of principal or interest,

B VIRGINIA, St. Louis County, Minn.
to purchase tho
pol421).

REBAW, Kosciuske County,

to Keeler Bros. of Denver fue
%500. Date April 1

% 3 1-3-year (av.

aville), Ohio,—BOND OFFERING.—
| offer at public sale on Dec. 2 34,
Auth, Sec. B056-1 to 6f
Int. J. & D,
3 1013 to Dec. 2 1017, Incl.
payahble to the (hmntf Auil.,
and paid for on tho day of sale. il
egality of the [ssus before bidding.

Interest M. &

{ DISTRICT, Los Angeles County, Cal.—
BOND SALE.—On Nov. 11 the $02,000 5% 243{-year (av.) bldg. bonds

Denom. $1.000.

Denam. $500.
Official circular states tahat thero 18 no litigation pending
threatening the bonds, or affecting the title of the officers, or the boundary

also that thero has never been any default in the payment

ROND ELECTION —An eloc-
tion will be held Bee, 17 to vote on the gquestion of Issuing $160,000 honds
plant of the Virginia Electric Power & Whater

Ind.—BOND SALE.—On Nov, 22
$12,000.4 % 0-S-yeas (serial) coupon tax-free refunding honds were awarded

13.
y Ore.—
!"‘mn_}_i‘“r WAYNE COUNTY

1912 | 2500.

and boulevard

$500. Date

Kan,—BoND
required.

Huron Gount}ri 1-30-yr. (ser.) Route

#hoo!
Int. (rate 1ot to excecd

=15,
Due $410
. eheck on a
spuired.
ers must satisly

Bids must be

Denom. $500.

Bt
Denom. $1,000.

—HOND SALE.—
L428) 4 4 % 10~
De-

. D 1
4938, Gen. Code.

pay accrued interest.

N. J—
Date Dee, 1 1912,
the price 103.806.
Int. A.&O.
098] .

reporks.
Co. (V. 85,

to BOAG, Gen. Clode.
at.olfics of Co. Treas.

to the Fletcher Americang¥Nat. Bank of Indianapolis at pat.
E Int. J, & J. at the State Dank of Warsaw,

P, 0. Wanater), Ohio.—BOND OFFERING.—
Proposals will be recelved until 1
for 37,615 4144 % Amstuiz Diteh No. 194 bonds.
Int. fo run from “'date of sale'’, payable
yearly on Apell 1 from 1914 to 1918 incl, Cert. check for 8475 required.

WELLSTON, Jackson County,
posals will be received until 12 m; Doe, 23 by F. W.
for 87,000 44 % refund. bonds.
ec. 11912
Due 2500 each gix months from
cheek for 5% of bonds bid for, payable to VW, . Braley, City
Purchaser to pay accrued Interest.

WHITE PLAINS, Westcheater County, N. ¥Y.—BONDS VOTED.—
Propositions to lssue 815,000 1=15-yr. (ser.) fire-house-constr. and £63,000
No. 1 road bonds carrled at the election held Noy.
by a vote of 528 to 20645 and 403 to 323, respectively.
5% ) J. &J.

WHITMAN COUNTY SCHOOL¥DISTRICT NO. 45, Wash.—
BOND SALE~—On Nov, 16 35,000 ,‘l-lll-}'r.
awarded to the State of Washington at par [
Wm. D. Perkins & Co., Seattlo
9 24,100 | First Nat. Bonk, Barnesvilla ..
Union Trust & Sav. Bank, Spoling
Causey, Foster & Co., Denver..
Date Dec. 1

WICHITA, Kansas.—RBOND SALE.—On
1-10-yr. (ser.) impt. bonds were awarded to local Investors at 101,25,
Date Novy, 1 1912,

WILLOUGHBY, Lake County
posals will be received nntil 12 m.
10,000 4145 water-flit.-plant-constr. anil equip.
Denom. $500.

., Int. semi-ann, at First Nat.

WILMOT, Starke Countf.
3-7-yr. (ser.) strect-impt, bonds
awarded to the Naviree Deposic Bank of Navarre

mWISE COUNTY 7(P.
county is contemplating the lssuance of bonds, according to T WS PP

Denom. $500.

e e Dee. 23 by Chas. Zaring, Co. Aud.,
Denom, (1) 3515, (14)
somi-nnn.  Due 3 bonds

Ohio.—BOND OFFERING.—Pro-
Marrison, i‘l.lt') Aud.,
[ Clode., 00T
Hank, Wellston,

Ceort.
Treas,,

Auth, See. 4520 Gen,

June 2 1021 to Dee. 2 1027 incl.

19
Date Jan, 1 1913,

bldg. honds were

Other bids follow:

§ 0% H=10-yr. (opt.) bomds.

55,0561 for B4,

- 8,025 for 8.

TeEa e paa e o oo U COF Ba
Int, annual in December,

Nov. 11 303,660 5375%

{r'(l;i‘— t.)

for & iqs.
par for 5

1012,

Int, M, & N.

Ohio.—BOND OFFERING.—Pro-

Dec, 17 by Q. Q. Jenkins, Clork, for
honds, Aut See.

Date Doe, 1 19120 Int. semi-anm,

to Sept, 1 1036, Incl,

Treas., roquired.
Purchaser to

able to the Vil

Ohio,—BOND SALE.—TI
offered on Oct. 7 (V. U5, 1.
for §1,547

e 21,500 6%
2) have been
10—making

WINNEBAGO, Thurston County, Neb,—HONDS NOT SOLD.—
Mo award has been made of the 39,000 5%
wator-system bonds which this yillage bias hoea offecing for sale (V. 05, p.

G-20-year (opt.) gold coupon

0. Wise), Va.—BONDS PROPOSED.—This

-

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND) OFFERING.
—Pgrposals will be reecived until 1 p. m. Des. 16
Co. Aud,, For 350,000 59 coup. highway-Impt. bhonds
!Jv'mnn. 31,000
e

£, K. Sunebauwgh,
! .« Auth, Sves. 6926
Jate Doe 1012 .M. &H,

1 1913 to

by

T 21
) ench sig months from Mch.

 NEW LOANS.
$168,000

HUDSON CO, N. J.
4147 BONDS

By virtue of twa scparate resolutions of the
Board of Chosen Fresholders of tho County of
Hudson, ‘mst:d ab meetings held November 7th
1012, sealed bids and proposals will be received
and opensd at s mesting of sald Beard to be
heldiin the Court House, Jersey City, N. J,, on
THURSDAY, DECEMBER 5, 1912,
at 3 O'clock P. M.

(1) 840,000 Newark Plankroad Improves
ment Bonds to bo issued under the author-
ity of Chapter 38 of the Laws of 1906, to run
for a period of [ifty years. | 7

(2)  £128,000 Bonds for the Erection of
the New Court House, to be issued under
puthority of Chapter 47, of the Laws of 1901,
anit the Acts nmendatory thereof and supple-
mental thereto, to run for a perlod of forty yoaes.

ALl of said issues to be issued under the further
nutlmrlt{y of Chapter 19, of the Laws of 1908.

All of above issues to bear interest ot Four
and One-Half (4}49;) per contum per annum,

ayable sumi—:m:umﬁy. and to bear daté the
First day of January, 1813. Sald bonds fo b
coupon bonds with the privilege of registration,
both as to principal and interest,

Each bid must be accompanied by a bank or
eertifled check upon some Nationnl Hanl or Trust
Company, (rawn to thies order of Stephen M.
Egan, County Coltector, or cash to tha amount
of ono per cent (19) of bid.

Kach proposal or bid must be enclosed In a
sealed envelope, endorsed & Proposnls for Bonds
and to be accompanisd by the bank or certified
check or cash as aloresaid.  Bldders may bid for
the whole or any part of cach Issue thereol.

Tho Doard reserves tho eight to reject any or
all bide ir it deems it for the best interest of the
county so to do.

WALTER O'MARA, Clerk.

F. WM. KRAFT
LAWYER,
Specializing in Examination of
Municipal and Corporation Bonds

1037-9 FIRST NATIONAL BANK BLDQ.,
CHIOAGO, ILL.

MUNICIPAL AND RAILROAD
BONDS
LIST ON APPLICATION
SEASONGOOD & MAYER
Ingalls Building
OINOINNATI

//fraser.stlouisfed.org/

" NEW LOANS.

NEW LOANS

$10,000
City of Fort Pierce, Florida

PUBLIO UTILITY BONDS

Notlee Is hereby glven that the Clty Councll
of the Olty of Fort Plerce, Florlda, will recelve
bids for tho purchase of $10,000, pac value, of
Clty of Fort Plerce Publle Utility” Honds at Fort
Plerce, Florlda, at the Clty Hall, at 8 a'vlock
p. i, on WEDNESDAY, JANUARY 15, 1913,
Sald bonds are dated January Ist, 19012, payable
thirty years after date, In denomlinations of
$500 00 each, and bear Interest at the rate of gix
'wor cent per annim, payable geml-annually on
uly 15t and January 1st ol ench year. All
bidders shall accompany thelr blds with n oer-
tifled check for $200 00 as sceurity foe compliance
with bid. The right Is réserved to reject any
and all blds.

Address all bids to

P, M. TYLER, Clty Clerk,
Fort Plerca, Florlda,

TERRITORY OF HAWAII
4% PUBLIC IMPROVEMENT BONDS
Due Sept. 3, 1042-32 (3 102,75 and |nterest,
Tax Free Throughout United States
Accepted at par for Goyt, and Paostal Deposits

STACY & BRAUN

Toledo, 0O, Cincinnati, 0.

HODENPYL, HARDY & CO.
14 Wall St., New York
Rallroad, Street Ry., Gas & Elsc, Light
SECURITIES

Bolger, Mosser & Willaman
MUNICIPAL BONDS

Legal for Savings Banks,
Postal Savings and Trust Funda.

SEND FOR LIST.

20 South La Salle 8t., OHIOAGD

R. T. Wilson & Co.

33 WaLL STREET
NEW YORK

$500,000
TAMPA, FLORIDA

Five Per Cent, Fifty-Year Improve-
ment Bonds, Optional After
Twenty Years,

will e sold DECEMBER 11, 1912, on sealed blds.
Bids must be on blagk Forms furnished by eity,
obtainable ot United States Mortgage & Trust
Company, which also  eceriiflies  genuineness.
Logality will be approved by Caldwall, Masslich
tend.  Bonds will be dellvered December 16,
1012, Qertitied check of one per cent required.
Net bonded debt, including this jssue, i3
£1,700,600. Assessod  valuation 826,565,168,
No further oty of ‘Tampa bonids will be sold
yeloe to April 1, : T'he sdvertlsed sals of
1,700,000 on December 4th, 1912, hns been
eanceled; =
Tampa, Florida, November 20th, 1012,
Board of Ut]lllllll:;.\'illl’ll{l'rn' of Public Worlks,
_ D, B, MeKAY, Chalrman.
Attost—A L(L;li:i‘il TIIOMAS,
Nerke,

CITY OF LA GRANGE, GEORGIA

$40,000 GAS BONDS
$16,000 SCHOOL BONDS

Sealed Hrupm:u!s will bo rocelyed by T, T,

Harwell, City Clerle of La Grange, Ga., until
DECEMBER 17TH. 1912, noon, for £40,000
Gias Houds, dated January 18, 1013, interest
ab d4ls per cent. poyable Jannary and July of
each  year.  Matures 85,000 yearl 1928-35.
Also 215,000 Hcluaolll_iuml.«. same date nd Inter-
eyb, mauring 1030-55. All of the above bonda
of the denomination of S1,O000 and validated in
aceordancy with thi lnws of the State of Goeorgla.
Cortified checle of $100 00 required with bid.

ESTADLISHED 1888,
H. C. SPEER & SONS CO.
First Nat. Bank Bldg., Chicage

SOHOOL,
GOUNTY AND MUNIOIPAL BONDS

GEO. B. EDWARDS
- 'r:ll::nl; Building, NEW YOI&I.C‘;‘NR. Y.
Nalgoﬁmm.x;{mmuou,asum
urchases of Prgerty. Informatio®
In New York City or aaywhere.
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Sept, 1 1017 Inel, Cert. check on a Bowling Green bank for 31,000 required. Districts in
Purchaser to pay acerued [nterest, Name of District— Amt.
WORCESTER, Mass.—BOND OFFERING.—Proposals will ha recelved (B,:'ffd{';“-““‘- NO. 2085 cmameome o -~ §500
until 12 m. Dec, 2, ib is stated, for $|u 000 sewer and $15,000 school-house t.liu-u lill, No. 2
47 10-year bonds dated April 1 191 1,1_:.:'?:'31.':1 No. 26
KIMA COUNTY SCHOOL DISTEICT NO. 88, Wash.—00OND | ¥reda, No. 2403,
OFFERTNG.— Proposals will be reeetyed until 10 a. m. Dee. 14 by F. Bond, | Tdeal Valley, No, 2041-
County Treas, (P, O. North Yakima), for $2,000 5-20-yr. (opt.)coup. | IKessler, No, 2731 22
school-addition-and-cquipment bonds at not exceeding 6% int. Auth. Lake McGregor, No, 2
Secs, 117, 118, 110, ete., Code of Pa lic !natrurtiun' Laws of 1807, pages | Saskatoon Lake, No
357 ot seq. also an elec tlon held Nov. 9. Date “day of sale.”* or on the | Shelburne, No. ]n'g
first day of some month, at option of bidder, Int. annual at County | Whithy, No. 2391
Treas, office.  Bonded debt, $1,200. Floating debt, $2,012 80, As-
sess. vali, $100,670, Ardine, No. 810 $1 .3{|> 69 Oct,
YANKTON, Yankton County, So. Dak,—BOND OFFERING,— | Barholls, Nuo. 746 3% Oet.
Proposals will be received until 7:30) p. m. Jan. 6 1913 by J. W. Bummers, Druid, Na. 702 - 34 3% Oct,
Clty Aud., for 60,000 5% gold coupon water-works bonds. Auth. Chap, | Flaxland, No. 694 . 50 i% Octs
86, Laws of 1907. Denom. $1,000. Date Nov. 1 1912, Int. M. & N, | Geodwater, No. 505. ... 2.5 a  Oct.
at Chicago, Due Nov. 1 1032, Cert, cheek for $1,000, payable to tho | Knox, No, 826____ ‘7o ek,
City Auditor, required, Ormstown, No, B B 7 OCt,
— e ——— ELMIRA, Ont.—NO ACTION YET TAKEN.—No action has
taken Jm!\inz townrds the issuance of the $20,000 debentures recently

Canada, its Provinces and Municipalities. | 2uthorized (V. 85, p. 1000).
GRENFELL, Bask.—LOAN BLECTION.—The question of raL-Jng

ARROW TOWNSHIP, Ont.—LOAN AUTHORIZED —A by-law to | §1,500 for a strect-lighting systeem will be voted upon on Dec. 10, it is
raise $10.000 bas been uu«ml it Is stated. stated.

BARTON TOWNSHIP, Ont.—DEBENT URI. oF FFR(;\!(! —Proposals HUMBOLDT, Sask.—LOANS AUTHORIZED.—According to 1‘\,?:::‘1:-‘
will Iw recelved, it I reported, until Dee, 7 by A. 2. Brvant, Clerl the burgesses have passed by-lawa providing for the raising of 230,000 for
(P. 0. Mount Hamilton), for 832,800 415 9% ‘a0year dulmnuu 08, slectric-light purposes and 33,000 for street-grading,

BBAMPTCIN Ont, -—-.’Jh.l'!.LJ\.-".H'RJ’; OFFERING.—Proposals will bo EAMLOOPS, B. C.—LOAN VOTED.—Reports state that the voters
rf'ﬂ'h' wl until lh s, 2 by . ., MeFadden, Town Clerks, for the $43,000 | recently expressed themselves In favor of ralsing $25,000 for park Impts.
5% 2)-Installment debi murua (v . 564), MEAFORD, Ont—DEBENTURE SALE~—W. A, Mackenzie & Co.

'BRIDGE?IU;RG. OIII}.-—.",N!,B 3 J{”s;” (I{T‘Jv"k‘!m'];\'(lf.—-sl’lr?[:iﬁﬂlﬁjwlt{ll b | of Toronto were nwarded, 1t B statod, $40,000 50 20-Installment debs,
received until 3 p. m. Dee. 2 by R. AL Land, Clerle, for $13.582 20 L0-yr. U ¥ i rn . 2
local-irnpt, and 328,010 80-yr. sewer 5%, debentures, ]lnﬁ‘? %!lIiTﬂlm?;n.glsl’rhh?nrllltn;)m? ﬂftiehr::]'l{firfm?el{]{!_.m rit\r:\r(:lr:-!nlluﬁ; t{!tJJ(‘;:
$ C. ]nga’ﬁ_sn a;t:'r..—lfh'.m"\”.‘ URE SALE.—This place hag disposed of | Gundy & Co. of Toranto,

20,000 year fehienturcs f ar, reports state, NORTH VANCOUVER, B. O.—DEBENT U.’EF NOT SOLD.—No

DEBENTURE ELECTION —An eleetion will be held Dec, 9, it s sta o Foee 13 Tor thi seve e
to t'u;i‘ on l.ltu- ; ion of Issuing $20,000 debentures for strects, sewers i;g:gn‘;:.'g;_;_;;r_;;;lﬂ;"‘(l\p_"9‘:_0:, 111;;;: {ii8 Aavet ssnce a7 BORCO YL ERRELRS
BRC A R 8T. VITAL, Man.—DEBENTURE ELESTION. —Ai election w

o . ) —DEBE] JRE ELEGC =i i ill bo

CANNINGTON, Ont.—DEBENTURE OFFERING.—Proposals will b | 1 T fove o E i e 3350000 85 0 Al
ﬂ.l'}t'tli\’ttl I“y 1“1 I{\ [IlJI}Irnn[ﬂ. Gy ('lli""k for S8.000 5% 30-installment 2;:‘%;1“ 11)I::{I'|.>'r!t,’||rlr‘-]%.\ oté on the question of kssulng $250,000 69 30-Install
public-school-debentures. nt. annunlly.

o g " —DEBE! IRE ELE — Y o take

CHINGUACOUSY TOWNSHIP, Ont.DEBENTURE SALE.— | & muuieipal cleciion in Dicombie, it 1s statod; on & proposition (0 s
The I'nlrt:_mh:p: Ili{'L:- were rocelved ful[ }!II‘}‘)]J 000 5% 20-installment deben- | €40,000 municipal electric-light-plant-co struction ‘|:.|,""mn,,
tures offore Nov, 14 05 X
Wood . CGundy & Coo, Tor. 4811, )31, Burgess & Co.. Tor.. 811,422 | . STRATHROY, Ont.—DEBENTURES NOT YET SOLD.—No award
Bront, Noxon & Co,: Tor- B30 AL E, Amey & Co., Tor.... 11,301 | has yet been made of the $40,000 5% 30-installment collzge-building deben-

* 1t fs stated that this was the suecessrul bid. turis offered without suceess on July 13 (V. 95, p. 255).

COLEMAN, Alta.—BONDS NOT SOLD.—We are adyised under dale VERNECZANEA SCHOOL DISTRICT, Sask.—DEBENTURE '~‘.-U.."‘.
of Nov. 23 by (hi Sec.-Treas: that no award has yet been made of the $3,600 | —The Western School Supply Co. was awardoed, it is staved, $1,200 6%
695 10-installment debontures offered on Sept, 30 (V. 95, p. 849). 1-year debentures.

DOMINION OF CANADA,—DEBENTURE SALES—The Alberta WINNIPEG, Man.—DEBENTURE ELECTION,—The election to
School Supply Co. of Edmonton was awarded in October the followiog | vole on the (’;ut-ﬁtlon of lssulng the $1,000,000 water-works debentures
10-installmentfschool district debentures, aggregating $26,700. (V. 95, p. 1152) will be held Dee, 13.
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NEW LOANS. MISCELLANEOUS. ACCOUNTANTS.

$250,000.00 LYBRAND,
JACKSONVILLE, FLORIDA,| . NATIONAL LIGHT, ROSS BROS &

HEAT & POWER COMPANY MONTGOMERY

IMPROVEMENT BONDS
GUARANTEED oy (ociio Certified Public Accountants

Healed proposals will be recelved by thoe Board
p‘f Bongd Jlru.hlmﬂ ol Jacksonvlilloe, ﬁjrhl!(m ::::tll BON Ds o Dl e
thusdhy, Dicsmbee To Tots, at's el A : N PHILADELPHIA, Aorrs
snsa of nll or any part of $250,-

l!)l}(‘.l 00 four and a half per u-ug’ mproyement H. BICkmol'C & CO., mgmm%%%p[:gﬁ' %{2;:1; g;:i'gmg
ﬁgni}:&nf ;..hst'hl' Ity lt).mt’ Jf“ I.I:-um!l!te Florfcta, l’l}lm OHICAGO, First Nat. Bank B'ldc

ality o est bonds has been approved by RS ; q =
i\rl f“ﬂ;’ﬁl lJiIIIm;. llu.inm»:I:nl & ("l'uy nfi:gwl rll‘wl \'m; 5 BANKE A Malé iﬁ'ﬁg?c&‘n??la?d?.
‘rinted  circulars containing more definlte  ln- ' . o ¥
formation with rul‘t'rvuc; to said I;cuu!s and blank | 30 Pine Street, Now York LONDON, 58 Coleman BSu.

forms for bids, ean be had on nnpllmtlnn to the
Secretary of the Hoard of Hond Trustees, Jack-

sonville, Florida, or to Messrs. 'IE!HUII, Thompson PAHK' POTTER & co.

& (,luy. 185 liromlwn\“ Now York
W. BOSTWICK JIt,,
Ohairman llonrlt of Bond Trustees. COERTIFIED PUBLIO ACCOUNTANTS

AMERICAN MFG. CO.| =New York, Chicago, Oincinnati and
London, England.

AUBITORS FOR__FINANCIAL _INSTI®U.
MANILA, SISAL AND JUTE TIONS, INDUSTRIAL AND

$5650,000
MINING COMPANIES

State of North Carolina BRI
REFUNDING BONDS o - mrﬁmu& i‘:fam AN ssewating
Dated January 1st, 1913, payable July 1st, Sales Office.

1953, without prior option. Interest Four Per

centum  per annom, payable  semi-annually Noble & West Sts., BI‘OOleﬂ; N. Y.

Janunry 1st and July Ist, Doth principal and RANG‘.E OF PRIOES
Interest payable at tho Natlonal Park Baok, New FOR 30 YEARS.
Yorlkk Clty. The undersigned State Treasurer

will receive bids at his office in Raleigh, North | Charles M. Smith & Co T )
Caroling, for sald bonds until 12 o'clock M., IBBZ__IQ ll

TUESDAY, DECEMBER 17TH, 1912, CORPORATION AND

. R. LAOY,

State Treasurer. MUNICIPAL BONDS
FIBST NATIONAL BANE BUILDING 2 F: a
CHICAGO The Financial Review

Gives s monthly range of Stock and Bond

Adrian H. Muller & Son. BLODGET & Co. Prices for five years. We can supply

BONDS 1887 Issue which gives 1882-1886

AUCTIONEERS, r 1892 " w4 1887-1801
€0 STATE STREET, BOSTON 1897 L 18921896

Regular Weekly Sale 1003 g 1897-1801
g y L 30 PINE STREET, NEW YORK e 5 A58

2 STATE, OITY & RAILROAD BONDS| 1912 " 1907:1911

STOCKS and BONDS PRICE $2 PER COPY
EVER EDWIN R. CASE

Y WEDNESDAY NEW JERSEY SECURITIES : e :
Office. No, 55 WILLIAM STREET. Ne better State No better Securtties | COmMmercial & Financial Chronicle

Corner Pine Street. 10 EXCHANUE PLACE 138 Front Street
Tels, 701 and 752 - JERSEY CITY NEW YORK:

OUR ANNUAL

hitized for FRASER
://fraser.stlouisfed.org/
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Tenst Tompanies, Engineers,

UnIled States Trust Compang of Jow Yoif, | oo

S Jord, MBacon & Davis

CAPITAL, . .{6 and ‘7.WAI:II GT_BEE? : - $2,000,000.00

SURPLUS AND UNDIVIDED PROFITS - - - - . 13,910,317.80 ﬁngmccrs

This Company acts as Excoutor, Adminlstrator, Guardlan, Trustee, Court Depositary and In
mmi thw? capaolties, R

1t Bolds, man?acsnuﬁ-:gumnmt '“:%"a'n‘ég. soouritios and other property, real or personal, for estates, COMPREHENSIVE REPORTS
sorporations and mﬁlvldua:u.

EDWARD W. SHELDON, President. ON PUBLIC UTILITIES
WILLIAM M. KINGSLEY, V.-Pres. WILFRED J. WORCESTER, Secretary
WILLIAMSON PELL, Asst. Secy.  CHARLES A.EDWARDS, 2d Asst. Secy.
Ewﬁ]{?vgﬂw‘&’. o the Boned 115 BROADWAY, NEW YORK
JOHN A. ST T, 3 o onra. NEW ORLEANS SAN FRANCISCO
Noxanies Be Omr  Yon ot Edward ; Shidon,  Wiliam Stewar Tod:
w

Yam H. Ir.. . Phelps Chaunoey Keop, Ogden Mllls,
Wﬁllm g g{!gggu{' {i‘:vnuJCasu Ht..%dynm. George L, Rlyes, Egerton L. Winthrop,
Fran

k Lyman, Lyman J. Gage. Arthur 0. James, Cornellus N. Bllss Jr. J. G. W HITE & CO- ’In C.
Engineers, Contractors
The Union Trust Company of New York (established in 1864) ha Investigations and l?uﬁrtﬁtoudri},ectrle
for many years made a specialty of Personal Trusts—under Will or under B e e

SR s e e . tions and Investors,
Agreement—and maintains a carefully organized department for handling them Electric Railways, Electric Light and
Many millions of dollars worth of property—real and personal—have || Power Plants, Gas Plants, Finanoced,

been entrusted to the company by conservative people, residents not only of Dosigned and Built.
New York State but of other states in which the Union Trust Company is ||43 Exchange Place, - NEW YORK
authorized to do business, Chicago  San Francisco

- . . . . . London Correspondents:
Correspondence or interviews with persons considering the formation of 7. G. WHITE & 00., Timited,

trusts of any kind—for themselves or for others—are solicited. 9 Cloak Laoe, Cannon St.. E. G,
UNION TRUST COMPANY, 80 Broadway
OAPITAL snd SURPLUS - - - - - $8700000 ||y S. BARSTOW ¢ Co

Incorporated A

CONSULTING and
CONSTRUCTION ENGINEERS
CAPITAL, $1,000,000 SURPLUS, $4,000,000 PUBLIC SERVICE PROPERTIES
FINANCED and MANAGED

PHILADELPHIA TRUST |[,..™

New York
SAFE DEPOSIT AND INSURANCE

COMPANY C. G. YOUNG

Main Office, 416 Chestnut St. Branch Office, 1416 Chestnut St. Engineering and C‘”_’"'}’““"“
EXECUTES TRUSTS OF EVERY DESCRIPTION. ghﬁ_s. gqtll_:qd-, Fﬂm(;m._m}.
Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent e ciilistama i tacaarialy
Interest allowed on Individual and Reserve Accounts REPORTS FOR FINANCING
T aident: "' Vieeraspretew,  Pdmynd D Scholey,  Henry 0. Brengle, BankersTrust Bldg., New York

————— | Alfred E. Forstall Charles D, Robison

FORSTALE].I.“;&ND l,,ROBISON
% INEER
Mellon National Bank Imvcicaons il Appraials of Gas and

Tnstitutions,
PITTSBURGH, PA. 84 Willlam St., NEW YORK OITY
8-26 Alex. O, Humphreys Alten 5, Millgy

Assurance of safety, perfect service and 3% HUMPHREYS & MILLER, Ine.

interest on reserve accounts are offered to corres” SNOTERRS
pondents of this bank. Your account is invited Power—Light—Gas
165 BROADWAY, = = =« NEW YORK
RESOURCES OVER 50 MILLIONS

Established 1889,

A. L. REGISTER & CO,.
ENGINEERS—CONTRACTORS
Philadelphia

I.. F. n0MMERICH & cu- MINES MANAGEMENT €O,

NEW YORK CONSULTING MINING ENGINEERS

. Managers of Mining Properties
General Offices, 57 Greene Street € BROADWAY, = = NEW YORK,

WIill Remove to H, w. cun. 20“] ST. & 4“] AVE. in January ’r.noﬁl%lo?. i’s"u:.j.wg!ﬁlg'mt'ﬁ%:
Avenlda 18 De acvvtlemhre Num, 48}
SOLICIT MERCANTILE ACCOUNTS TO FINANCE MEXICO, D. ¥.. MEXY00,

_ FOR MANUFACTURERS, H. M. CHANCE & CO.
DISCOUNT AND GUARANTEE SALES ,a Mf AL AL C B &
CARRY NO GOODS FOR OWN ACCOUNT OOAL AND MINERAI, PROPERTIES

Examinad, Devel
Established over 60 Years Déexel Bidg., ? .:ﬂ.lttl.:\nm.pma. PA.






